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Abstract

Key Factors for Successful Development and
Implementation of Electronic Data Capture in Clinical
Trials 
Lina Nordahl

Drug development in general and clinical trials in 
particular is expensive and time consuming 
processes. One mandatory procedure in clinical 
trials are data collection, about 15 years ago almost 
all data were collected with a paper based approach 
but with new digitalised technology for data 
collection the process were about to become more 
efficient in regard to time, cost and quality of data. 
However the adoption rate of these systems for 
data collection were much lower than anticipated 
and most previous research points toward poorly 
developed products as the main reason for the 
adoption failure. Nevertheless, these systems have 
become more user friendly and efficient and today 
almost all studies use Electronic Data Capture (EDC) 
as the primary method for data collection. This 
project aim to investigate if the reason for the slow 
diffusion was a result of poorly developed products 
or if there are external factors such as social or 
organisational aspects that caused this delay. Semi 
structured interviews were conducted with 15 
informants who works with EDC systems daily and 
are professionals within this industry. The result 
indicates that the slow diffusion is partly caused by 
initially bad systems that in turn might have caused 
a resistance among the end users and partly caused 
by slow decision organisations such as 
multinational pharmaceutical companies. The 
advice given to the project owner who intends to 
acquire this market is to focus on electronic Patient 
Reported Outcome (ePRO), which is a tool used by 
individual patients for self-reporting of data in 
clinical trials. ePRO is an extension of the EDC 
systems and must be user friendly for the patients 
and easy to connect to other systems. The company 
should rather focus on small Contract Research 
Organisation (CRO) as main customers rather than 
Big Pharma. Big Pharma often conduct multinational 
studies and decisions regarding the protocol and 
how data is to be collected are centrally decided. 
Since the project owner is a newly started, small 
firm with limited experience of clinical trials my 
advice would be to target CROs that conduct 
smaller studies. 
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13!+>>L!-+'(8!05(5!<=(.!'+,1-0.(!*()(*3!1$(!*+<!1.'!,1/0(./3!(4,($0(.2(!(42(330)(!3/0>>.(338!

/$(-+$!1.'!9$1'7I0.(3018!()(.!/=(!-+3/!91302!'10*7!/13I3!1$(!'0>>02%*/!/+!,($>+$-5!O.!1''0/0+.1*!

,$+9*(-!<0/=!-('021*!1,,+0./-(./38!<=($(!/=(!,=730201.!+.*7!3((3!/=(!,1/0(./!>+$!1!3=+$/!

,($0+'!+>!/0-(!'%$0.&!+.(!'178!03!/=1/!,1/0(./3!<=+!=1)(!1.!1,,+0./-(./!<0/=!1!,=730201.!/(.'!/+!

9(!)($7!,$(203(!<0/=!/=(0$!+<.!-('021/0+.5!F=03!9(=1)0+%$!-0&=/!9(!1!2+-90.1/0+.!+>!<=1/!03!

I.+<.!13!h,*(130.&!/=(!'+2/+$i!1.'!<+$$0(3!19+%/!.+/!9(0.&!19*(!/+!&(/!/+!/=(!2*0.02!>+$!

()1*%1/0+.5!F=03!&0)(3!1!'03/+$/('!,($2(,/0+.!+>!=+<!<(**!/$(1/('!/=(3(!,1/0(./3!1$(5!O.!

()1*%1/0+.!+>!,1/0(./3!0.!/=(0$!+<.!=+-(38!<=(.!/=(7!*0)(!/=(0$!.+$-1*!*0)(3!1.'!>+$&(/!'$%&!

1'-0.03/$1/0+.!1.'!'+(3.W/!,($>+$-!/=(0$!'10*7!,=73021*!/=($1,7!<+%*'!,$(3(./!1!-+$(!122%$1/(!

,02/%$(!+>!/=(!,1/0(./W3!-('021*!3/1/%35!!

!

F=(!()1*%1/0+.!-(/=+'!%3('!97!/=(!,=730201.3!/+!133(33!,1/0(./3!<0/=!J1$I0.3+.W3!'03(13(!1/!/=(!

2*0.02!03!21**('!Q+)(-(./!#03+$'($!H+20(/0(3!U.0>0('!J1$I0.3+.W3!#03(13(!K1/0.&!H21*(!DQ#HL

UJ#KHE5!F=03!-(/=+'!03!<(**!'+2%-(./('!1.'!%3('!0.!)1$0+%3!2+%./$0(3!1**!+)($!/=(!<+$*'!1.'!0/!

03!1*3+!2+.30'($('!/=(!3/1.'1$'!-(/=+'!>+$!()1*%1/0+.!+>!/=($1,0(3!>+$!J1$I0.3+.W3!'03(13(!0.!

2*0.021*!$(3(1$2=8!122+$'0.&!/+!/=(!B%$+,(1.!Q('021*!O&(.27!DBQBOE!

DBQOZC@QJZNNb]:aZ"b:"!$()5!"E5!Q#HLUJ#KH!,$0-1$0*7!2+.303/3!+>!,1/0(./!3(*>L133(33-(./!

1.'!1.1*7303!+>!,1/0(./!-+/+$!-+)(-(./!,1//($.3!%30.&!?%(3/0+..10$(3!1.'!'+2/+$X3!(7(3!

$(3,(2/0)(*75!Q+)(-(./!,1//($.3!03!1.1*73('!<=0*(!/=(!,1/0(./!03!,($>+$-0.&!30-,*(!-+/+$!

(4($203(3!1.'!0.!1''0/0+.!Q#HLUJ#KH!0.2*%'(3!0./($)0(<0.&!/=(!,1/0(./3!19+%/!/=(0$!&(.($1*!

2+.'0/0+.!'%$0.&!/=(!*13/!'173!+$!<((I3!1.'!13!+.(!21.!0-1&0.(!/=03!03!.+/!(137!/+!(3/0-1/(5!6.(!

+>!/=(!9(.(>0/3!<0/=!JOA#O!03!/=1/!1**!?%(3/0+.3!1$(!13I('!0.!$(1*!/0-(5!JOA#O!0.2*%'(3!9+/=!3(*>L

133(33-(./!?%(3/0+.3!19+%/!/=(!,1/0(./3W!,($2(0)('!2+.'0/0+.!30.2(!/=(!*13/!/(3/!1.'!)1$0+%3!

-+/+$!/(3/38!3%2=!13j!/<+L9+4!/1,,0.&8!>+%$L9+4!/1,,0.&!1.'!3,0$1*!'$1<0.&8!3((!>0&%$(!:5!O**!/(3/3!

1$(!2+..(2/('!/+!1!3-1$/!,=+.(!<0/=!/+%2=!32$((.8!+.*7!>+$!%3(!0.!/=03!-1..($5!!F=(!1,,*021/0+.!

<0**!$(-0.'!,1/0(./3!/+!,($>+$-!/=(3(!/(3/3!+.2(!()($7!>+%$!=+%$3!'%$0.&!+.(!<((I5!JOA#O!<0**!

'%$0.&!/=03!<((I!2+**(2/8!3(.'8!,$+2(33!1.'!,$(3(./!'1/1!0.!1!,*1/>+$-!21**('!2(.JO#8!<0/=!1!

%3($L>$0(.'*7!0./($>12(5!F=03!0./($>12(!,$(3(./!'1/1!0.!1!30-,*(!&$1,=!>+$!/=(!,=730201.!/+!1.1*73(8!

<=02=!<0**!,$+)0'(!/=(!,=730201.!<0/=!*+.&L/($-!0.>+$-1/0+.!19+%/!,1/0(./!3/1/%3!0.3/(1'!+>!/=(!

3=+$/L/($-!0.>+$-1/0+.!&0)(.!1/!/=(!-('021*!1,,+0./-(./5!H0.2(!,1/0(./3!<0/=!J1$I0.3+.X3!

'03(13(!+>/(.!=1)(!9+/=!&++'!1.'!91'!,($0+'3!'%$0.&!+.(!'17!1!3=+$/L/($-!133(33-(./!2+%*'!

$(3%*/!0.!0.122%$1/(!'+3(!1'G%3/-(./5!JOA#O!<13!+$0&0.1**7!()1*%1/('!<0/=!/<+!,1/0(./3!/+!

'(-+.3/$1/(!J$++>!+>!C+.2(,/!DJ6CE!13!<(**!13!2+-,*01.2(!1.'!%3190*0/7!0.!1!2*0.021*!/$01*!1.'!/=(!



! `!

$(3%*/!3=+<!&++'!,1/0(./!2+-,*01.2(5!O22+$'0.&!/+!/=(!.%$3(3!<=+!,1$/020,1/('!0.!/=(!3/%'7!/=(!

%3190*0/7!<13!122(,/19*(!D\(3/0.!(/!1*5!"bb`E5!F+!)1*0'1/(!/=(!/(3/!91//($7!1!/$01*!<0/=!N;!3/19*(!

1.'!>*%2/%1/0.&!,1/0(./3!<0/=!J1$I0.3+.W3!'03(13(!<13!2+.'%2/('5!F=03!/$01*!0.2*%'('!%31&(!+>!

JOA#O8!Q#HLUJ#KH8!<=02=!03!-10.*7![+S!?%(3/0+..10$(!'()(*+,('!3,(20>021**7!>+$!2+&.0/0)(!

133(33-(./!+>!,1/0(./3!<0/=!J1$I0.3+.W3!'03(13(!1.'!/=(!$(3%*/3!0.'021/(!1.!1'(?%1/(!2+$$(*1/0+.!

1.'!/(3/L$(/(3/!$(*0190*0/7!D\(3/0.!(/!1*5!"b:"E!

!

!

!
T)*4(%&!"&<?U3?&)+9745%/&='-$&/%7,V.//%//0%+-&W4%/-)'+/&.='4-&8.-)%+-/&8%(9%)6%5&9'+5)-)'+&.+5&
6.()'4/&0'-'(&-%/-/X&/49$&./X&,'4(V='Q&-.88)+*&.+5&/8)(.7&5(.I)+*"&
!

!

JOA#O!03!.+<!/=(!-10.!,$+'%2/!+>!/=(!.(<*7!(3/19*03=('!3%930'01$7!>0$-8!C(.)0&+!OM5!C(.)0&+3!

0'(1!+>!9%30.(33!03!/+!%3(!1!3/1.'1$'!-+'(*!/+!0./$+'%2(!'0&0/1*!/++*3!3%2=!13!JOA#O!0.!=(1*/=!

21$(8!3(*>!21$(!1.'!0.!/=(!>%/%$(!1*3+!0.!2*0.021*!'$%&!'()(*+,-(./5!O**!'1/1!<0**!9(!,$(3(./('!+.!

/=(!31-(!,*1/>+$-8!2(.JO#5!F=(!9%30.(33!,*1.!1*3+!0.2*%'(3!=(*,0.&!3-1**!>0$-3!+$!121'(-01!/+!

0-,*(-(./!+$!'()(*+,!/=(0$!/(2=.+*+&78!0'(13!+$!,$+'%2/3!0.!=(1*/=!21$(!%30.&!/=03!-+'(*!1.'!

2+..(2/0.&!0/!/+!2(.JO#5!!O')1./1&(3!<0/=!=1)0.&!/=(!31-(!,*1/>+$-!1.'!+.*7!2+..(2/!'0>>($(./!

/(2=.+*+&0(3!/+!0/!03!/=1/!/=(!,=730201.!03!>1-0*01$!<0/=!/=(!0./($>12(!1.'!21.!(130*7!.1)0&1/(!1.'!

%.'($3/1.'!/=(!'1/18!<(1/=($!0/!03!'1/1!>$+-!JOA#O!+$!J$+'%2/!k!/=1/!03!,$(3(./('5!F=(!<+$I!+>!

0-,*(-(./0.&!JOA#O!1.'!2(.JO#!1/!OI1'(-03I1!@+3,0/1*!0.!U,,31*1!1.'!Y1$+*0.3I1!@+3,0/1*!

0.!H/+2I=+*-!03!13!1!>0$3/!3/(,8!13!<(**!13!2$(1/0.&!1!9%30.(33!,*1.!1.'!1!3/1.'1$'!-+'(*!>+$!

0-,*(-(./1/0+.!1.'!*1%.2=!+>!.(<!/(2=.+*+&7!03!1.!+.&+0.&!<+$I5!

!



! :b!

F+!9(!19*(!/+!%3(!JOA#O!0.!+/=($!30/%1/0+.3!+$!0.!+/=($!,1/0(./!&$+%,3!/=(!/(3/3!.(('!/+!9(!

1'G%3/19*(5!F=(!<+$I!+>!2$(1/0.&!1!&(.($02!,*1/>+$-!>+$!%3(!0.8!>+$!(41-,*(!2*0.021*!/$01*3!<13!

21$$0('!+%/!'%$0.&!/=(!>1**!+>!"b:N5!F=03!,*1/>+$-!03!.1-('!#7.1-021**7!B4/(.'19*(!,*1/>+$-!>+$!

S+.&LF($-!O33(33-(./!D#BSFOE!1.'!(.19*(3!'()(*+,-(./!+>!)1$0+%3!/(3/3!/=1/!(130*7!21.!9(!

1''('!/+!/=(!#BSFO!373/(-!<0/=+%/!.(('!+>!2=1.&0.&!/=(!(./0$(!373/(-!DB99(3+.8!B)($/3+.!g!

K032=!"b:NE5!

!!

F=03!&(.($02!,*1/>+$-!2+%*'!9(!%3('!/+!2$(1/(!/(3/3!>+$!%3(!0.!2*0.021*!/$01*3!>+$!'$%&!'()(*+,-(./!

13!1!/++*!>+$!,1$/020,1/0.&!,1/0(./35!J1/0(./3!2+%*'!(130*7!$(,+$/!3/%'7!'1/1!>$+-!<0/=0.!/=(0$!+<.!

=+-(38!31)0.&!/=(!3/%'7!,($3+..(*!9+/=!/0-(!1.'!-+.(75!F=(!19+)(!(4,*10.3!/=(!+$0&0.!+>!/=03!

,$+G(2/!9%/!0.!+$'($!/+!>%$/=($!2+./0.%(8!1!912I&$+%.'!+.!'$%&!'()(*+,-(./!1.'!2*0.021*!/$01*3!

1$(!.(2(331$75!!

!

!,5 6%(0+'/7/8&94/#$+2#'+)8*#*)28+$%*283+

#$%&!'()(*+,-(./!21.!9(!'0)0'('!0./+!/=$((!,$+2(33(38!/=(!>0$3/!9(0.&!'$%&!'032+)($78!/=(!3(2+.'!

9(0.&!,$(2*0.021*!$(3(1$2=!1.'!/=(!/=0$'!9(0.&!2*0.021*!$(3(1$2=5!F=(!>0$3/!,$+2(338!0.!<=02=!.(<!

'$%&!21.'0'1/(3!1$(!'032+)($('8!21.!9(!3((.!13!91302!$(3(1$2=!1.'!/=(!10-!03!/+!'(/(2/!-+*(2%*(3!

/=1/!=1)(!/=(!,+/(./01*!/+!9(2+-(!1!.(<!'$%&5!F+!>0.'!/=(3(!-+*(2%*(3!1!-(/=+'!21**('!=0&=!

/=$+%&=,%/!32$((.0.&!03!+>/(.!%3('5!F=03!-(/=+'!<0**!1.1*73(!2=(-021*!3/$%2/%$(3!0.!30*02+!%30.&!

1!'1/1913(!2+./10.0.&!1!*09$1$7!+>!-+*(2%*(3!/=1/!03!1.1*73('!/+!'(/($-0.(!0>!/=($(!03!1!2+-,+%.'!

/=1/!<0**!9(!19*(!/+!-+'0>7!/=(!2=+3(.!'$%&!/1$&(/5!F=(!-+*(2%*(3!/=(.!.(('!/+!9(!1'G%3/('!/+!

0.2$(13(!1>>0.0/7!1.'!3,(20>020/7!>+$!/=1/!3,(20>02!/1$&(/!D@0**!g!K1.&!"b:N!3!`;E5!!

!

F=(!.(4/!,$+2(33!0.!'$%&!'()(*+,-(./!03!,$(2*0.021*!$(3(1$2=8!<=02=!/1I(3!,*12(!0.!1!*19+$1/+$7!

(.)0$+.-(./!<=($(!/=(!'$%&!21.'0'1/(!03!3/%'0('!9+/=!0.!)0/$+!1.'!0.!)0)+5!F=(!0.!)0)+!3/%'0(3!

1$(!2+.'%2/('!0.!1.0-1*!-+'(*38!+.(!$+'(./!1.'!+.(!.+.L$+'(./!/+!133(33!0>!/=(!3%93/1.2(W3!=13!

/=(!$(?%0$('!(>>(2/L!1.'!31>(/7!,$+,($/0(35!R>!/=(!'$%&!=13!$(?%0$('!(>>(2/8!0/!03!>%$/=($!

0.)(3/0&1/('!0.!/+4020/7!3/%'0(3!/+!(41-0.(!1/!<=02=!'+3(!/=(!'$%&!03!/+4025!J$(2*0.021*!$(3(1$2=!

1*3+!0.2*%'(3!,=1$-12+*+&021*!3/%'0(3!/+!(41-0.(!/=(!,=1$-12+I0.(/02!1.'!,=1$-12+'7.1-02!

DJYZJ#E!,$+,($/0(3!+>!/=(!'$%&!D@0**!g!K1.&!"b:N8!3!"b]E5!!O**!,$(2*0.021*!3/%'0(3!-%3/!9(!

2+.'%2/('!122+$'0.&!/+!/=(!$(&%*1/+$7!&%0'(*0.(3!I.+<.!13!T++'!S19+$1/+$7!J$12/02(!DTSJE8!

<=02=!03!1!373/(-!'(30&.('!/+!133%$(!?%1*0/7!+>!,$(2*0.021*!3/%'0(3!0.!$(&1$'!/+!2+.'%2/0+.8!

1$2=0)0.&!1.'!$(,+$/0.&!DBUL'0$(2/0)(!"bb:ZaNZBCE5!

!



! ::!

C*0.021*!/$01*3!1$(!3/%'0(3!+.!=(1*/=7!)+*%./(($3!+$!,1/0(./38!<=($(!,=1$-12(%/021*3!1.'Z+$!

-('021*!'()02(3!1$(!/(3/('!0.!/($-3!+>!31>(/7!1.'!(>>021275!F=(!+<.($!+>!1!2*0.021*!/$01*!03!I.+<.!

13!1!3,+.3+$8!<=+!03!+>/(.!1!,=1$-12(%/021*!2+-,1.75!O*/=+%&=8!1*-+3/!1**!2*0.021*!3/%'0(38!,1$/3!

+>!+$!<=+*(!3/%'0(38!1$(!+%/3+%$2('!1.'!2+.'%2/('!97!C+./$12/!K(3(1$2=!6$&1.031/0+.3!DCK6E8!

<=02=!1$(!2+.3%*/0.&!2+-,1.0(3!3,(201*03('!0.!2+.'%2/0.&!2*0.021*!/$01*35!P%$/=($-+$(8!1!2*0.021*!

0.)(3/0&1/+$!-%3/!9(!0.)+*)('!0.!/=(!3/%'7!1.'!1.!0.)(3/0&1/+$!-%3/!9(!1!,=730201.!+$!+/=($!

?%1*0>0('!=(1*/=!21$(!,$+>(330+.1*5!F=(!3/%'0(3!1$(!-+3/!+>/(.!2+.'%2/('!1/!1!2*0.028!2+--+.*7!

I.+<.!13!1.!0.)(3/0&1/+$!30/(8!<0/=!(137!122(33!/+!,1/0(./3!*0)0.&!<0/=!/=(!2+.'0/0+.!/=1/!/=(!'$%&!

10-3!/+!(13(!+$!2%$(5!F=(!,=730201.8!<=+!03!2+.'%2/0.&!/=(!/$01*8!05(5!/=(!0.)(3/0&1/+$!03!

$(3,+.309*(!>+$!/=(!,1/0(./3W!<(**L9(0.&!1.'!+/=($!2+.2($.3!1/!/=(!2*0.028!<=0*(!/=(!3,+.3+$!03!

$(3,+.309*(!>+$!()($7/=0.&!2+.2($.0.&!/=(!'$%&5!F=(!3,+.3+$!03!1*3+!*019*(!/+!$(&%*1/+$7!

1%/=+$0/0(3!DS(-.(!g!S1>+*0(!"bb`8!3!:NL:`E5!!

!

C*0.021*!$(3(1$2=!2+.303/3!+>!>+%$!,=13(3!2=1$12/($03('!97!/=(!,%$,+3(!+>!/=(!3/%'75!Q+3/!'$%&3!

&+(3!/=$+%&=!1!3($0(3!+>!3/%'0(3!0.!(12=!,=13(!1.'!/=(3(!-0&=/!+)($*1,!+$!$%.!,1$1**(*5!#%$0.&!

,=13(!R8!1*3+!I.+<.!13!/=(!(4,*+$1/+$7!,=13(!/=(!3/%'7!03!2+.'%2/('!0.!=(1*/=7!)+*%./(($3!-1.*7!

/+!2+.>0$-!+$!'03,$+)(!/=(!$(3%*/3!>$+-!/=(!,$(2*0.021*!3/%'0(35!F=(!,%$,+3(3!+>!/=(3(!3/%'0(3!1$(!

1*3+!/+!0'(./0>7!JYZJ#!,$+,($/0(3!+>!/=(!'$%&!0.!=%-1.38!/+!0'(./0>7!1,,$+,$01/(!'+3(3!1.'!/+!

()1*%1/(!%.<1./('!(>>(2/35!!R.!,=13(!RR!+$!/=(!(4,*1.1/+$7!,=13(8!/=(!'$%&!03!>+$!/=(!>0$3/!/0-(!

&0)(.!/+!,1/0(./3!<0/=!/=(!2+.'0/0+.!/=1/!/=(!'$%&!10-!/+!(13(!+$!2%$(5!F=(!3/%'7!,+,%*1/0+.!03!

3-1**!1.'!2+.303/!+>!1,,$+40-1/(*7!:b!/+!:bb!,1/0(./3!'(,(.'0.&!+.!/=(!3/%'7!'(30&.5!F=(!10-!03!

/+!>0.'!/=(!*+<(3/!'+3(!<=($(!/=(!'$%&!=13!(>>(2/!1.'!/+!3=+<!J6C5!R.!,=13(!RRR!+$!/=(!

2+.>0$-1/+$7!3/%'7!/=(!3/%'7!,+,%*1/0+.!0.2$(13(3!1.'!/=(!3/%'7!03!'(30&.('!/+!$(3(-9*(!/=(!

$(1*0/7!13!>1$!13!,+3309*(5!F+!&(/!/=(!.(<!/$(1/-(./!$(&03/($('!1.'!*1%.2=('!1.!1,,*021/0+.!>+$!

$(&03/$1/0+.!-%3/!9(!/$1.3-0//('!/+!/=(!$(&%*1/+$7!1%/=+$0/0(38!,$+)0'0.&!/=1/!/=(!$(3%*/3!0.'021/(!

3%,($0+$0/7!+$!.+.L0.>($0+$0/7!/+!/=(!3/1.'1$'!+>!21$(5!O**!3/%'0(3!2+.'%2/('!1>/($!$(&03/$1/0+.8!

3%2=!13!3/%'0(3!+>!*+.&L/($-!30'(!(>>(2/3!1$(!21/(&+$03('!13!,=13(!RV!/$01*3!DS(-.(!g!S1>+*0(!

"bb`8!,,5!:bL:"E5!

!

J($=1,3!/=(!-+3/!0-,+$/1./!>(1/%$(!+>!2*0.021*!/$01*3!03!/=(!C*0.021*!#1/1!Q1.1&(-(./!DC#QE5!

#1/1!-1.1&(-(./!0.!2*0.021*!/$01*3!9+0*3!'+<.!/+!/=$((!0.'0)0'%1*!,$+2(33(3j!2+**(2/0.&!'1/18!

2*(1.0.&!'1/1!1.'!-1.1&0.&!'1/15!

!

F=(!/$1'0/0+.1*!<17!+>!2+**(2/0.&!'1/1!0.!2*0.021*!/$01*3!03!97!%30.&!1!,1,($L913('!C13(!K(,+$/!

P+$-!DCKPE8!<=02=!03!1!,1/0(./!3,(20>02!'+2%-(./!<=($(!1**!3/%'7!$(*1/('!'1/1!>$+-!/=1/!,1/0(./!

03!133(-9*('!DS(-.(!g!S1>+*0(!"bb`8!,5!]_E5!F=(!2+**(2/0+.!+>!'1/1!%30.&!,1,($!CKP3!$(?%0$(3!



! :"!

-%*/0,*(!3/(,3!+>!'1/1!=1.'*0.&!9(>+$(!0/!$(12=(3!/=(!'1/1!-1.1&(-(./!%.0/!+>!/=(!3,+.3+$!1.'!

/=(!,$+2(33!-17!/1I(!%,!/+!`!-+./=38!<=02=!'(*173!/=(!(./0$(!'$%&!'()(*+,-(./!,$+2(335!F=(!

/0-(!2+.3%-0.&!,$+2('%$(!03!+.(!'031')1./1&(!<0/=!/=(!/$1'0/0+.1*!,1,($L913('!'1/1!=1.'*0.&!

373/(-8!1.+/=($!1.'!,($=1,3!1.!()(.!-+$(!2$0/021*!'031')1./1&(!03!?%1*0/75!#%(!/+!/=(!-%*/0,*(!

3/(,!,$+2(33!/=($(!03!1!&$(1/!$03I!>+$!-03,*12('!'1/18!<=02=!2+%*'!*(1'!/+!,+3309*(!*+33!+>!

0-,+$/1./!0.>+$-1/0+.!DH1=++!g!M=1//8!"bb]E!1.'!0.!/=(!(.'!1!>1*3(!.(&1/0)(!$(3%*/8!<=02=!0.!

3/1/03/023!03!2+--+.*7!I.+<.!13!1!/7,(!RR!($$+$!DM$0.&!g!F1%9(!"bb^!,5!:]aL:]`E5!!

!

[%1*0/78!/0-(!1.'!2+3/!1$(!/=(!/=$((!-10.!$(13+.3!<=7!,=1$-12(%/021*!0.'%3/$0(3!1.'!CK63!

2+./0.%(!/+!*++I!>+$!.(<!0..+)1/0)(!-(/=+'3!1.'!/(2=.0?%(3!/+!0-,$+)(!'1/1!-1.1&(-(./!0.!

2*0.021*!/$01*35!B*(2/$+.02!#1/1!C1,/%$(!DB#CE!2+-,1$('!/+!J1,($L913('!#1/1!C1,/%$(!DJ#CE!03!1!

373/(-!/=1/!(.19*(3!2+**(2/0+.!+>!'1/1!)01!1.!(*(2/$+.02!CKP!D(CKPE!1.'!0/!1**+<3!-1.1&0.&!+>!

'1/1!0--('01/(*7!1>/($!2+**(2/0+.5!(CKP3!-1I(3!0/!,+3309*(!>+$!/=(!0.)(3/0&1/+$8!0.3/(1'!+>!/=(!

'1/1!-1.1&(-(./!%.0/!+>!/=(!3,+.3+$8!/+!-1I(!/=(!(./$0(35!F=03!/1I(3!,*12(!1/!/=(!3/%'7!30/(!1.'!

=13!3()($1*!1')1./1&(3!2+-,1$('!/+!,1,($!913('!CKP3!0.!$(&1$'!/+!?%1*0/78!/0-(!1.'!2+3/3!

DH1=++!g!M=1//8!"bb]E5!F=(3(!9(.(>0/3!0.2*%'(!&$(1/($!122%$1278!>(<($!?%($0(38!'(2$(13('!,1,($!

$(2+$'!3/+$1&(!1.'!/0-(*0($!,+,%*1/0+.!+>!/=(!3/%'7!'1/1913(5!A()($/=(*(338!0-,*(-(./1/0+.!+>!

'0&0/1*!373/(-3!*0I(!B#C!0.!2*0.021*!/$01*3!=13!9((.!1!3*+<!,$+&$(330+.!1.'!\(*I($!D"bb_E!

'(32$09(3!1!.%-9($!+>!91$$0($38!<=02=!2+%*'!(4,*10.!/=03!>12/5!F=03!03!>%$/=($!'032%33('!0.!/=(!

/=(+$(/021*!912I&$+%.'5!O3!(1$*7!13!"bb]!B#C!<13!2+.30'($('!/+!9(!/=(!,$(>($$('!/(2=.+*+&7!

<0/=!30&.0>021./!1')1./1&(3!2+-,1$('!/+!(403/0.&!-(/=+'35!!

!

\=(.!%30.&!,1,($L913('!CKP3!/=(!0.)(3/0&1/+$!$(2+$'3!'1/1!1.'!1!3,+.3+$!$(,$(3(./1/0)(!<0**!

.(('!/+!-+.0/+$!/=(!<+$I!1/!/=(!2*0.02!1.'!2+.'%2/!1!H+%$2(!#1/1!V($0>021/0+.!DH#VE!/+!133%$(!

)1*0'0/7!+>!'1/15!O**!CKP3!1$(!/=(.!3(./!/+!/=(!'1/1!-1.1&(-(./!/(1-8!<=+!2+-,*(/(!/=(!'1/1!

(./$75!R>!?%($0(3!1$03(8!#1/1!C*1$0>021/0+.!P+$-3!D#CP3E!1$(!3(./!912I!/+!/=(!2*0.02!1.'!>0$3/!<=(.!

1**!#CP3!1$(!$(3+*)('!1.'!/=(!'1/1!1$(!2+-,*(/(!1.'!>$((!>$+-!($$+$3!0/!03!21**('!1!2*(1.!>0*(5!O!

2*(1.!>0*(!-(1.3!/=1/!/=(!2*0.021*!,1$/!+>!/=(!3/%'7!03!>0.03=('!1.'!/=(!'1/1913(!03!*+2I('!>+$!

3/1/03/021*!1.1*73(3!DH1=++!g!M=1//8!"bb]E5!!



! :N!

!

!,: ;%&<8/42$*=2$*&#+

O3!3/1/('!(1$*0($!/=(!'$%&!'()(*+,-(./!,$+2(33!0.!&(.($1*!1.'!/=(!2+.'%2/0+.!+>!2*0.021*!/$01*3!0.!

,1$/02%*1$!03!%.3%3/10.19*(!/+'175!C+3/8!30f(!1.'!/0-(*0.(!0.2$(13(3!>+$!(12=!/$01*5!O22+$'0.&!/+!1!

3/%'7!2+.'%2/('!97!R.3(*!D"b:"E!+.*7!19+%/!:!+%/!+>!:b!bbb!,+/(./01*!'$%&!21.'0'1/(3!$(12=(3!

P#O!1,,$+)1*5!

!

\=(.!1!/1$&(/!03!2=+3(.!0.!/=(!0.0/01*!'$%&!'032+)($7!,=13(!/=($(!1$(!19+%/!:b5bbb!,+/(./01*!

'$%&3!/=1/!21.!9(!2+.30'($('!21.'0'1/(3!>+$!>%$/=($!$(3(1$2=5!O>/($!/=(!=0&=!/=$+%&=,%/!

32$((.0.&!+.*7!19+%/!";b!2+-,+%.'3!$(-10.!1.'!3%93(?%(./!/+!/=(!,$(2*0.021*!,=13(!1.'!

3()($1*!0.!)0/$+!1.'!0.!)0)+!3/%'0(3!/=($(!1$(!1,,$+40-1/(*7!>0)(!2+-,+%.'3!+%/!+>!/=(!+$0&0.1*!

:b!bbb5!F=(3(!>0)(!,+/(./01*!21.'0'1/(3!1$(!>%$/=($!3/%'0('!0.!1!2*0.021*!3(//0.&8!0.!<=02=!

1,,$+40-1/(*7!+.(!$(12=(3!P++'!1.'!#$%&!O'-0.03/$1/0+.!DP#OE!1,,$+)1*8!3((!>0&%$(!"5!F=(!

>10*%$(!$1/(!>+$!.(<!'$%&3!03!-+$(!/=1.!`;!l!DR.3(*8!"b:"E!

!!

!
T)*4(%&2"&?='4-&!&'4-&',&!:&:::&8'-%+-).7&5(4*&9.+5)5.-%/&(%.9$%/&T3?&.88('6.7&.+5&-$)/&)+5)9.-%/&
.&,.)7&(.-%&',&0'(%&-$.+&D@&Y&OK+/%7&2:!2P&
!

H+!'$%&!'032+)($7!1.'!'$%&!'()(*+,-(./!1$(!=0&=!$03I!9%/!,+/(./01**7!1*3+!=0&=!$(<1$'0.&!

12/0)0/0(35!O.!1.1*7303!2+.'%2/('!97!P+$9(3!0.!"b:N!,$+)(3!/=1/!'()(*+,-(./!+>!+.(!30.&*(!

/$(1/-(./!2+%*'!2+3/!%,!/+!d!N;b!-0**0+.!9(>+$(!/=(!'$%&!$(12=(3!/=(!-1$I(/5!\=(.!0.2*%'0.&!

2+3/3!>+$!1**!/=(!3%93/1.2(3!/=1/!>10*('!/+!-((/!/=(!31>(/7L!1.'!(>>02127!2$0/($01!/=(!,=1$-12(%/021*!



! :]!

2+-,1.0(3!3,(.'!%,!/+!d!;!90**0+.!/+!&(/!+.(!30.&*(!'$%&!+.!/=(!-1$I(/!DP+$9(3!"b:NE5!F=(!/0-(!

>+$!/=03!,$+2(33!>$+-!>0*0.&!1!,1/(./!/+!-1$I(/0.&!1,,$+)1*!03!(3/0-1/('!/+!:b!m!"b!7(1$3!

'(,(.'0.&!+.!/=(!3/%'78!<0/=!1.!1)($1&(!*(1'L/0-(!+>!`!m!:"!7(1$3!D#02I3+.!"bb`E5!C*0.021*!/$01*!

03!/=(!*13/!,1$/!+>!/=(!'$%&!'()(*+,-(./!,$+2(335!F=03!,$+2(338!0.!<=02=!,=1$-12(%/021*3!1.'Z+$!

-('021*!'()02(3!1$(!/(3/('!0.!=%-1.3!/+!133%$(!31>(/7!1.'!(>>021278!03!/=(!-+3/!(4,(.30)(!1.'!

/0-(L2+.3%-0.&!,1$/5!#%$0.&!/=(!,$+2(33!>$+-!/=(!>0$3/!P0$3/!0.!Q1.!DPRQE!3/%'7!/+!/=(!*13/!*1$&(!

,=13(!RRR!3/%'7!1!,=1$-12(%/021*!2+-,1.7!=1)(!3,(./!1.!1)($1&(!+>!:b!7(1$35!@+<()($8!`;!l!+>!

1**!'$%&3!>10*!/+!9(!9+/=!(>>(2/0)(!1.'!31>(!1.'!/=($(>+$(!/=(3(!3/%'0(3!1$(!/($-0.1/('!DP+$9(3!

"b:NE5!M$0&=/!P+2%3!P+%.'1/0+.!D"b:NE!'(32$09(3!/=03!,=(.+-(.+.!13!nO.!U,=0**!M1//*(W!<=($(!

()($7!3/(,!03!-+$(!'0>>02%*/!/=1.!/=(!*13/8!3((!>0&%$(!N5!J$()0+%3!$(3(1$2=!3=+<3!/=1/!'0&0/1*031/0+.!

+>!'0>>($(./!,$+2(33(3!+>!2*0.021*!/$01*3!21.!31)(!CK63!1.'!,=1$-12(%/021*!2+-,1.0(3!9+/=!/0-(!

1.'!-+.(78!97!$('%20.&!/=(!/0-(!+>!'1/1!2+**(2/0+.!D\1*/=($!"b::E!1.'!0.2$(130.&!2+-,*01.2(!

1.'!?%1*0/7!DH1=++!g!M=1//!"bbNE5!

!

+

P0&%$(!N5!F=(!2+3/!0.2$(13(3!<0/=!(12=!,=13(!+>!/=(!2*0.021*!/$01*!,$+2(335!DM$0&=/!P+2%3!

P+%.'1/0+.!"b:NE!



! :;!

!

!,> ?*4+2#'+3)&9/+

B#C8!0.!+,,+30/(!/+!-1.%1**7!2+**(2/('!'1/1!03!.+/!1!.(<!,=(.+-(.+.5!F=03!/(2=.+*+&7!=13!9((.!

1)10*19*(!0.!:;L"b!7(1$35!@+<()($8!()(.!/=+%&=!/=(!$1/(!+>!B#C!373/(-3!0.!2*0.021*!/$01*3!1$(!

0.2$(130.&8!/=(!,$+&$(330+.!=1)(!9((.!3*+<($!/=1.!1./020,1/('5!!

H0.2(!/=(!190*0/7!/+!2+**(2/!'1/1!(*(2/$+.021**7!0.!2*0.021*!/$01*3!1*$(1'7!(403/3!1.'!/=(!1')1./1&(3!

+>!%30.&!/=03!373/(-!03!<(**!'+2%-(./('8!/=03!03!,$+919*7!.+/!1!?%(3/0+.!+>!1!,%$(!/(2=.021*!

,$+9*(-5!J($=1,3!0/!03!$1/=($!1!,$+9*(-!/=1/!1''$(33(3!1!-+$(!,$12/021*!033%(!+>!%3190*0/7!+$!

-179(!1!3+201*8!2%*/%$1*8!$(&%*1/+$7!+$!+$&1.031/0+.1*!,$+9*(-5!!R/!1,,(1$!/=1/!/=(!'0>>%30+.!+>!

/=03!-(/=+'!>+$!%3(!0.!'1/1!-1.1&(-(./!<13!1!3*+<($!,$+2(33!/=1.!/=(!0.'%3/$7!(4,(2/('!1.'!0/!

03!.+/!13!<0'(*7!3,$(1'!.+$!13!'()(*+,('!13!3+-(!,(+,*(!/=+%&=/!0/!<+%*'!9(!0.!"b:]5!#%$0.&!

/=03!,$+G(2/!R!=+,(!/+!&10.!1!'((,($!%.'($3/1.'0.&!+>!/=(!'0>>%30+.!+>!/=03!0..+)1/0+.!1.'!2=1$/!

<=1/!91$$0($3!1!2+-,1.7!/$70.&!/+!12?%0$(!/=03!-1$I(/!03!>120.&!1.'!<=7!/=(!1'+,/0+.!+>!/=03!

0..+)1/0+.!=13!9((.!3*+<($!/=1.!1./020,1/('5!

!

F=(!,1$/02%*1$!,$+9*(-!>+$!/=(!,$+G(2/!2*0(./!03!<(1/=($!/+!12?%0$(!/=(!-1$I(/!>+$!'0&0/1*!

1,,*021/0+.3!0.!2*0.021*!/$01*3!+$!.+/!1.'!1*3+!<=1/!/=(7!.(('!/+!9(1$!0.!-0.'!0>!/=(7!'+5!M(>+$(!

C(.)0&+!21.!(./($!/=03!-1$I(/!/=(7!.(('!/+!I.+<!<=1/!'0>>02%*/0(3!/=(7!1$(!>120.&!1.'!<=1/!/=(!

3+*%/0+.3!-0&=/!9(!1.'!913('!+.!/=03!/=(!10-!03!'(>0.('!13!>+**+<35!

!

#$%&.)0&',&-$)/&8('Z%9-&)/&-'&-(.9%&-$%&%6'74-)'+&',&%<EMNF3H&/C/-%0/X&)5%+-),C&I$.-&%Q-%(+.7&,.9-'(/&

-$.-&.,,%9-/&-$%&.5'8-)'+&.+5&I$.-&-$%&,4-4(%&-(%+5/&.+5&+%%5/&.(%&.+5&=./%5&'+&-$)/&8('6)5%&

H%+6)*'&I)-$&.+&.56)9%&(%*.(5)+*&5%6%7'80%+-&',&.+&%<EMNF3H&/C/-%0"&

!

F+!-((/!/=03!'(-1.'!/=(!3/%'7!03!'0)0'('!0./+!/=$((!$(3(1$2=!?%(3/0+.38!<=02=!<0**!1''$(33!9+/=!

O!"P!/=(!,$+'%2/!()+*%/0+.!O2"P!/=(!(.)0$+.-(./1*!0-,*021/0+.3!1.'!O;"P!/=(!9%30.(33!1')02(!>+$!

C(.)0&+"!

!

!" [$.-&)/&-$%&5),,%(%+9%&=%-I%%+&<3HX&%.(7C&F3H&/C/-%0/&.+5&F3H&/C/-%0/&-'5.C\&

&

F=03!?%(3/0+.!10-3!/+!1''$(33!/=(!=03/+$7!+>!(JK6ZB#C!373/(-3!0.!2*0.021*!/$01*35!!R.!+$'($!/+!

0.)(3/0&1/(!0>!/=(!3*+<!'0>>%30+.!03!1!$(3%*/!+>!%.3%22(33>%*!'()(*+,-(./!+>!/=(!,$+'%2/8!R!0./(.'!

/+!/$12(!/=(!()+*%/0+.!+>!/=(!,$+'%2/!1.'!133(33!<=1/!/=(!&$+<0.&!,10.3!+>!/=(!/(2=.+*+&7!-0&=/!

9(5!R>!/=(!,$+9*(-!03!1!$(3%*/!+>!%.3%22(33>%*!'()(*+,-(./8!0/!21.!9(!2+.30'($('!1!-+$(!,$+'%2/!

$(*1/('!,$+9*(-5!R.!1''0/0+.!R!<0**!0.)(3/0&1/(!/=(!'0>>($(.2(3!<0/=!/=(!,$(2%$3+$!J#C5!



! :^!

!

F=(!.(4/!?%(3/0+.!<0**!1''$(33!1.+/=($!'0-(.30+.!+>!/=(!,$+9*(-!1.'!10-!/+!$()(1*!0>!/=(!3*+<!

'0>>%30+.!03!$(*1/('!/+!=+<!/=(!,$+'%2/!<13!0-,*(-(./('!1.'!%3('!0.!1!2*0.021*!/$01*!3(//0.&5!

!

2" [$.-&8'-%+-).7&%Q-%(+.7&8.(.0%-%(/&9.+&.,,%9-&-$%&.5'8-)'+&',&%<EMNF3H&/C/-%0/&I$%+&

-$%/%&.(%&)087%0%+-%5&)+&97)+)9.7&-().7/\&

!

F=03!?%(3/0+.!<0**!1''$(33!,+/(./01*!,$+9*(-3!<0/=0.!/=(!1'+,/0.&!+$&1.031/0+.!1.'!,+/(./01*!

$(&%*1/+$7!$(?%0$(-(./3!/=1/!-%3/!9(!-(/!<=(.!0-,*(-(./0.&!(JK6ZB#C!373/(-35!!

!

F=(!+/=($!,1$/!+>!/=(!1')02(!03!913('!+.!/=(!.(4/!?%(3/0+.!1.'!<0**!,$0-1$0*7!>+2%3!+.!2%3/+-($!

.(('3!1.'!/=03!?%(3/0+.!21.!9(!2+.30'($('!/=(!>+%.'1/0+.!/+!1!-1$I(/!3%$)(7!+$!1!.(('3!

1.1*73035!

!

;" [$.-&.(%&-$%&,4-4(%&0.(J%-&+%%5/&.+5&-(%+5/&)+&(%*.(5&-'&,%.-4(%/&',&/C/-%0/&,'(&5.-.&

9'77%9-)'+&)+&97)+)9.7&-().7/\&

!

F=03!?%(3/0+.!=13!1!2*(1$!9%30.(33!,($3,(2/0)(!1.'!*173!/=(!>+%.'1/0+.!>+$!/=(!9%30.(33!1')02(!/+!

C(.)0&+5!

!

!,@ 6/8*4*$2$*&#3+

F=03!,$+G(2/!>+2%3(3!-10.*7!+.!/=(!2+**(2/0+.!+>!'1/1!1.'!/=(!>0$3/!3/(,!+>!/=(!'1/1!-1.1&(-(./!

,$+2(335!F=(!373/(-3!%3('!0.!2*0.021*!/$01*3!/+'17!1$(!3+!-%2=!-+$(!/=1.!G%3/!1!'1/1!2+**(2/0+.!

/++*!9%/!0.!/=03!3/%'7!/=(!2+**(2/0+.!03!/=(!-10.!>+2%35!R.!/=03!,$+G(2/!R!=1)(!2=+3(.!/+!21**!0/!B#C!

9%/!/=(!<=+*(!373/(-!0.!<=02=!7+%!2$(1/(!,$+/+2+*38!9%0*'!/$01*3!1.'!<$0/(!$(,+$/3!1$(!21**('!

C*0.021*!F$01*!Q1.1&(-(./!H73/(-3!DCFQHE!1.'!/=(3(!3+$/3!+>!373/(-3!03!+.*7!9$0(>*7!'032%33('!

<0/=!/=(!0.>+$-1./35!R.!1''0/0+.!R!=1)(!2=+3(.!/+!(42*%'(!1**!/(2=.021*!'(/10*3!2+.2($.0.&!=+<!/+!

,$+&$1--(!/=(3(!373/(-3!1.'!=+<!/+!/(2=.021**7!133%$(!/=1/!'1/1!03!3(2%$(*7!/$1.3>($$('5!!

!

P%$/=($-+$(8!R!=1)(!2=+3(.!/+!>+2%3!*(33!+.!/=(!9%30.(33!,($3,(2/0)(8!3%2=!13!-1$I(/!3=1$(38!

$()(.%(!1.'!<=(/=($!C(.)0&+!<0**!9(.(>0/!>$+-!12?%0$0.&!/=03!-1$I(/5!@($(!R!<0**!+.*7!,$(3(./!

C(.)0&+!<0/=!1.!1')02(!+.!<=1/!/+!9(1$!0.!-0.'!<=(.!'()(*+,0.&!/=03!,$+'%2/5!F=03!1')02(!03!

913('!+.!=+<!/=(3(!,$+'%2/3!<($(!'()(*+,('!0.!/=(!,13/!1.'!=+<!0/!<13!1'+,/('8!<=1/!

(.)0$+.-(./1*!>12/+$3!/=1/!1>>(2/3!/=(!1'+,/0+.!1.'!<=1/!/=(!>%/%$(!.(('3!1.'!/$(.'3!3((-3!/+!

9(!>+$!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*5!



! :_!

!

!,A 6*39&3*$*&#++

R.!3(2/0+.!:8!/=(!0./$+'%2/0+.8!R!<0**!,$+)0'(!/=(!$(1'($!<0/=!912I&$+%.'!0.>+$-1/0+.8!9+/=!+.!

<=7!O.0-(2=!F(2=.+*+&0(3!/++I!,1$/!0.!/=(!'()(*+,-(./!+>!JOA#O!1.'!1*3+!/=(!912I&$+%.'!>+$!

/=03!,1$/02%*1$!,$+G(2/!1.'!/=(!.(<!0.'021/0+.!>+$!/=(!1,,*021/0+.8!<=02=!03!0.!1!2*0.021*!/$01*!

3(//0.&5!F+!%.'($3/1.'!/=(!10-!+>!/=03!3/%'7!0/!03!1*3+!.(2(331$7!/+!,$+)0'(!/=(!$(1'($!<0/=!1!9$0(>!

0./$+'%2/0+.!/+!/=(!2*0.021*!'$%&!'()(*+,-(./!,$+2(338!<=02=!1*3+!<0**!9(!,$(3(./('!0.!/=03!

3(2/0+.5!R.!3(2/0+.!"!R!'(32$09(!/=(!-(/=+'+*+&021*!1,,$+12=!/1I(.!0.!/=(!3/%'75!H(2/0+.!N8!Y(7!

2+.2(,/3!+>!'1/1!-1.1&(-(./!0.!2*0.021*!/$01*3!03!/=(!/=(+$(/021*!912I&$+%.'!1.'!03!913('!+.!/=(!

$(3%*/!>$+-!1!*0/($1/%$(!3/%'7!2+.'%2/('8!,1$/02%*1$*7!+.!B#C!0.!2+-,1$03+.!/+!J#C!9%/!1*3+!+.!

<=1/!2=1$12/($03(3!/=(!0.'%3/$7!0.!&(.($1*5!F=(!/=(+$(/021*!>$1-(<+$I!03!913('!+.!B)($(//!

K+&($3!D:`aNE!/=(+$7!+.!'0>>%30+.!+>!0..+)1/0+.!1.'!/=03!03!,$(3(./('!>$+-!1.!B#C!,($3,(2/0)(!

0.!3(2/0+.!]5!H(2/0+.!;!2+./10.3!/=(!(-,0$021*!$(3%*/!>$+-!/=(!0./($)0(<3!2+.'%2/('!'%$0.&!/=03!

3/%'75!F=03!3(2/0+.!03!'0)0'('!0./+!]!3%93(2/0+.3!913('!+.!/=(!$(3(1$2=!?%(3/0+.3!,$(3(./('!/+!

-((/!/=(!3/%'7!10-5!F=(3(!3%93(2/0+.3!1$(!D:E!/=(!'0>>($(.2(!9(/<((.!B#C!1.'!J#C!1.'!D"E!I(7!

>12/+$3!>+$!1!3%22(33>%*!B#C!373/(-5!F=(3(!/<+!3%93(2/0+.3!10-!/+!1.3<($!/=(!>0$3/!$(3(1$2=!

?%(3/0+.!1.'!=1)(!1!2*(1$!,$+'%2/!,($3,(2/0)(5!F=(!.(4/!3%93(2/0+.!DNE!03!/=(!(.)0$+.-(./1*!

0-,12/!+.!0-,*(-(./1/0+.!+>!(JK6ZB#C!373/(-!1.'!0/!10-!/+!1.3<($!/=(!3(2+.'!$(3(1$2=!

?%(3/0+.5!F=03!3%93(2/0+.!03!>%$/=($!'0)0'('8!913('!+.!/=(!$(3,+.3(3!>$+-!/=(!0.>+$-1./38!0./+!

3+201*8!+$&1.031/0+.1*!1.'!$(&%*1/+$7!,$+9*(-3!1.'!/=(!,%$,+3(!03!/+!1.1*73(!0>!0/!03!1.!

(.)0$+.-(./1*!,$+9*(-!$1/=($!/=1.!1!,$+'%2/!,$+9*(-!/=1/!<13!21%30.&!/=(!3*+<!'0>>%30+.5!R.!

3%93(2/0+.!D]E!/=(!$(3%*/!>$+-!<=1/!21.!9(!2+.30'($('!1!.(('!1.1*7303!<0**!9(!,$(3(./('!1.'!0.!

/=(!*13/!3%93(2/0+.!/=(!$(3%*/!>$+-!-+$(!(JK6!3,(20>02!?%(3/0+.3!<0**!9(!,$(3(./('5!

!

R.!/=(!.(4/!3(2/0+.!D^E!/=(!(-,0$021*!$(3%*/!03!1.1*73('!%30.&!/=(!/=(+$(/021*!>$1-(<+$I!1.'!1!

2+.2*%30+.!03!1*3+!,$(3(./('5!O!'032%330+.!19+%/!/=(!&(.($1*!,$+9*(-3!,$(3(./('!0.!/=(!

0./$+'%2/0+.!<0**!9(!=(*'!0.!/=(!*13/!3(2/0+.!D_E!1.'!0.!/=(!'032%330+.!1!9%30.(33!1')02(!>+$!

C(.)0&+!2+.2($.0.&!/=(0$!,$+'%2/!JOA#O!<0**!1*3+!9(!,$(3(./('!1.'!'032%33('5!!



! :a!

5 B/$.&'&8&0*)28+299%&2).+

#%$0.&!/=(!0.0/01*!'032%330+.!<0/=!/=(!,$+G(2/!+<.($!/=(!,$+G(2/!'(32$0,/0+.!2+.303/('!+>!1!

-1$I(/!1.1*7303!/+!>%$.03=!/=(!,$+G(2/!+<.($!<0/=!1!9%30.(33!,*1.!>+$!*1%.2=!1.'!>%/%$(!

'()(*+,-(./!+>!#7.1-021**7!B4/(.'19*(!,*1/>+$-!>+$!S+.&LF($-!O33(33-(./!D#BSFOE!13!1.!

(*(2/$+.02!J1/0(./!K(,+$/('!6%/2+-(!D(JK6E!/++*5!F=(!,$+G(2/!+<.($!0./(.'3!/+!12?%0$(!/=(!

-1$I(/!>+$!'0&0/1*!1,,*021/0+.3!>+$!%3(!0.!=(1*/=21$(!1.'!3(*>L21$(!13!,1$/!+>!1!.(<!/$(.'!21**('!

/(*(-('020.(8!<=($(!=+-(L21$(!1/!1!'03/1.2(!03!/=(!-10.!>+2%35!A+<!/=(!2+-,1.7!<+%*'!*0I(!/+!

I.+<!0>!0/!03!,$+>0/19*(!/+!1*3+!12?%0$(!/=(!2*0.021*!/$01*!-1$I(/!1.'!/=1/!<13!<=($(!/=03!,$+G(2/!

+$0&0.1**7!3/1$/('5!!

!

F=(!&(.($02!1,,*021/0+.!#BSFO!1.'!/=(!3+>/<1$(!C(.J1'!+.!<=02=!'1/1!>$+-!'0>>($(./!

1,,*021/0+.3!03!'03,*17('!2+%*'!0.!/=(!>%/%$(!<+$I!13!(JK6!1.'!1.!B#CL373/(-!$(3,(2/0)(*75!

@+<()($!/=(!<+$I!+>!'()(*+,0.&!1.!B#CL373/(-!>$+-!2(.JO#!03!1.!(4/(.30)(!<+$I!1.'!=13!.+/!

7(/!3/1$/('5!F=1/!03!<=7!/=(!>+2%3!+>!/=03!,$+G(2/!3=0>/('!>$+-!1!/7,021*!-1$I(/!1.1*7303!+>!/=(!

-1$I(/!>+$!(JK6!0.!2*0.021*!/$01*3!/+<1$'3!1!&(.($1*!-1,,0.&!+>!91$$0($3!1.'!3+*%/0+.3!>+$!

3%22(33>%*!0-,*(-(./1/0+.!+>!(JK6!/++*!1.'!B#CL373/(-3!0.!2*0.021*!/$01*35!!!

!

O3!'032%33('!19+)(8!/=(!+$0&0.1*!,%$,+3(!+>!/=03!3/%'7!<13!/+!0.)(3/0&1/(!0>!/=(!-1$I(/!>+$!'0&0/1*!

1,,*021/0+.3!0.!2*0.021*!/$01*3!03!*%2$1/0)(!1.'!0>!C(.)0&+!<+%*'!9(.(>0/!>$+-!12?%0$0.&!/=03!-1$I(/!

9%/!1>/($!3/%'70.&!/=(!*1/(3/!$(3(1$2=!*0/($1/%$(!<0/=0.!/=(!>0(*'!1.+/=($!,$+9*(-!1$+3(5!

!

F=(!'0&0/1*!/(2=.+*+&7!%3('!0.!2*0.021*!/$01*3!/+'17!=1)(!(403/('!0.!-+$(!/=1.!"b!7(1$3!9%/!/=(!

'0>>%30+.!+>!B#C!373/(-3!1.'!(JK6!/++*3!<13!-%2=!3*+<($!/=1.!1./020,1/('!DH1=++!g!M=1//8!

"bb]E5!F=($(>+$(!/=(!,$+9*(-!3/1/(-(./!1.'!/=(!10-!+>!/=(!3/%'7!<($(!1'G%3/('!1.'!/=(!

,$+9*(-1/0f1/0+.!>0.1**7!$(3%*/('!0.!1!?%(3/0+.!+>!<=7!/=(!/(2=.+*+&7!<13.W/!13!3%22(33>%*!13!

$(3(1$2=($3!>0$3/!(4,(2/('5!!

!

R.!+$'($!/+!%.'($3/1.'!/=(!3*+<!$1/(!+>!'0>>%30+.!R!0'(./0>0('!/<+!'0-(.30+.3!/+!/=03!,$+9*(-j!D:E!

/=(!,$+'%2/!0/3(*>!05(5!/=(!'()(*+,-(./!1.'!()+*%/0+.!+>!(JK6ZB#C!373/(-3!13!1!,$+'%2/!1.'!D"E!

/=(!(.)0$+.-(./!05(5!/=(!(4/($.1*!>12/+$3!/=1/!2+%*'!1>>(2/!0-,*(-(./1/0+.!+>!/=(3(!373/(-35!R>!/=(!

*+<!1'+,/0+.!$1/(!03!1!$(3%*/!+>!0.(>>(2/0)(!(JK6ZB#C!373/(-38!/=03!2+%*'!0.'021/(!/=1/!/=(!3*+<!

'0>>%30+.!03!1!,$+9*(-!$(*1/('!/+!/=(!,$+'%2/!$1/=($!/=1.!$(*1/('!/+!=+<!/=(!,$+'%2/!<13!

0-,*(-(./('!1.'!%3('!0.!1!2*0.021*!/$01*!3(//0.&5!!

!



! :`!

M13('!+.!/=(3(!/<+!'0-(.30+.3!/=(!,$+G(2/!$(3%*/('!0.!1.!(41-0.1/0+.!+>!(JK6ZB#C!373/(-3!

1.'!/=(!,$+'%2/!()+*%/0+.!13!<(**!13!1.!(41-0.1/0+.!+>!(4/($.1*!>12/+$3!/=1/!-0&=/!1>>(2/!

0-,*(-(./1/0+.5!M13('!+.!/=(3(!/<+!'0-(.30+.3!1.'!/=(!$(3(1$2=!?%(3/0+.3!,$(3(./('!+.!,1&(!

:;!1.'!:^8!R!<0**!'%$0.&!/=03!,$+G(2/!&10.!1!'((,($!%.'($3/1.'0.&!+>!/=(!$(13+.!<=7!/=(!-1$I(/!

,$+&$(330+.!<13!-%2=!3*+<($!/=1.!1./020,1/('5!R.!1''0/0+.8!R!<0**!10-!/+!-1,!+%/!/=(!>%/%$(!

-1$I(/!/$(.'3!1.'!.(('3!+>!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*38!<=02=!<0**!9(!/=(!>+%.'1/0+.!+>!/=(!

9%30.(33!1')02(!>+$!C(.)0&+5!F=03!/<+L30'('!10-!&1)(!/=(!,$+G(2/!/=(!320(./0>02!*()(*!/=1/!03!

$(?%0$('!0.!1!-13/($!/=(303!1.'!1/!/=(!31-(!/0-(!'(*0)($('!1!-+$(!3%93/1./01*!+$!3,(20>02!1')02(!

$(&1$'0.&!/=(!213(!/+!/=(!,$+G(2/!+<.($5!!

!

5,! C$('D+'/3*0#+

F=(!$(*1/0+.!9(/<((.!/=(+$7!1.'!(-,0$021*!$(3%*/!21.!9(!'(32$09('!13!(0/=($!'('%2/0)(!+$!

0.'%2/0)(5!M$7-1.!D"b:N8!,,5!"_L"`E!'(32$09(!'('%2/0)(!/=(+$7!13!&(.($1/0+.!+>!1!=7,+/=(303!

913('!+.!,$()0+%3!I.+<*('&(5!F=(!=7,+/=(303!03!0.!/%$.!/=(!>+%.'1/0+.!+.!<=02=!'1/1!03!

&(.($1/('!1.'!913('!%,+.5!\0/=!1,,$+,$01/(!'1/1!2+**(2/0+.!0/!3=+%*'!9(!,+3309*(!/+!'0321$'!+$!

1,,$+)(!/=(!&(.($1/('!=7,+/=(303!1.'!$('(>0.(!/=(+$75!F=03!1,,$+12=!03!-+$(!2+--+.!0.!

?%1./0/1/0)(!$(3(1$2=8!<=02=!03!,($=1,3!-+$(!133+201/('!<0/=!.1/%$1*!320(.2(3!<=0*(!/=(!

0.'%2/0)(!1,,$+12=!03!+>/(.!3((.!0.!?%1*0/1/0)(!$(3(1$2=!,($=1,3!-+$(!133+201/('!<0/=!3+201*!

320(.2(35!O.!0.'%2/0)(!1,,$+12=!03!2=1$12/($03('!97!&(.($1/0+.!+>!/=(+$78!913('!+.!(-,0$021*!

$(3%*/3!$1/=($!/=1.!/=(!+,,+30/(!DM$7-1.!"b:N8!,,5!"_L"`E5!!

!

F=03!,$+G(2/!'+(3!.+/!=1)(!1!2*(1$!'('%2/0)(!+$!0.'%2/0)(!1,,$+12=5!@+<()($8!O*)(=%3!D"b:N8!,5!

:b`E!'(32$09(3!/=1/!/=(!-+3/!2+--+.!<17!/+!$(*1/(!/+!/=(+$7!1.'!(-,0$021*!'1/1!03!<0/=!1.!

19'%2/0)(!1,,$+12=8!<=02=!03!<0/=!1!2+-90.1/0+.!+>!'('%2/0)(!1.'!0.'%2/0)(!/=(+$7!DO*)(=%3!

"b:N8!,5:b`E5!P$+-!+.(!,($3,(2/0)(8!/=(!10-!+>!/=03!3/%'7!0.'021/(3!1.!0.'%2/0)(!1,,$+12=!1.'!03!

913('!+.!?%1*0/1/0)(!$(3(1$2=!<0/=!1!*0-0/('!.%-9($!+>!0./($)0(<35!F=(!(-,0$021*!$(3%*/!>$+-!

/=038!13!1!213(!3/%'7!2+%*'!&(.($1/(!1!=7,+/=(303!+>!<=7!/=(!'0>>%30+.!$1/(!+>!B#CZ(JK6!373/(-3!

<13!3*+<($!/=1.!1./020,1/('5!6.!/=(!+/=($!=1.'8!/<+!'0-(.30+.3!/+!/=03!,$+9*(-!<0/=!3*+<!

'0>>%30+.!$1/(!<($(!1*$(1'7!0'(./0>0('j!/=(!>0$3/!/<+!$(3(1$2=!?%(3/0+.3!0-,*7!/<+!,+/(./01*!

$(13+.3!>+$!/=(!3*+<!'0>>%30+.!$1/(5!F=(3(!'0-(.30+.3!<($(!'(32$09('!0.!/=(!3(2/0+.!19+)(!1.'!

2+%*'!9(!2+.30'($('!1!=7,+/=(3035!H+!,($=1,3!1.!19'%2/0)(!1,,$+12=!03!-+$(!1,,$+,$01/(!

'(32$0,/0+.!+>!/=(!$(*1/0+.3=0,!9(/<((.!/=(+$7!1.'!(-,0$021*!'1/1!0.!/=03!3/%'75!

+

F=(!'(30&.!+>!/=03!,$+G(2/!03!1!213(!3/%'7!<=($(!'0>>($(./!+$&1.031/0+.3!3%2=!13!C+./$12/!

K(3(1$2=!6$&1.031/0+.3!DCK63E!O21'(-02!K(3(1$2=!6$&1.031/0+.3!DOK63E8!,=1$-12(%/021*!



! "b!

2+-,1.0(3!1.'!2*0.023!1$(!3/%'0('!0.!/($-3!+>!1'+,/0+.!1.'!%3(!+>!(JK6ZB#CL373/(-35!R.!-+$(!

&(.($1*!/($-3!0/!21.!9(!2+.30'($('!1!213(!+>!0-,*(-(./1/0+.!1.'!'0>>%30+.!+>!/(2=.021*!

0..+)1/0+.3!0.!/(2=.+*+&021**7!$(303/1./!+$&1.031/0+.35!!

!

o0.!'(32$09(3!'0>>($(./!213(3!<=(.!0/!03!1,,$+,$01/(!/+!%3(!<=1/!=(!$(>($3!/+!13!30.&*(L213(!

3/%'0(38!+.(!+>!/=(3(!1$(!/=(!/7,021*!213(!<=02=!$(>($3!/+!1!3/%'7!+>!1.!1)($1&(!,$+G(2/!1-+.&!

+/=($3!Do0.!"bbN8!,5!]:E5!F=03!,$+G(2/!0.'021/(3!1.!1,,$+12=!+>!.6%(.*%&9./%&./&.&/)+*7%&9./%&/-45C!

30.2(!/=(!1'+,/0+.!+>!B#C!21.!9(!3((.!13!1'+,/0+.!+>!1.7!/(2=.+*+&7!0.!1!/(2=.+*+&7!$(303/1./!

+$&1.031/0+.5!F=(!30.&*(!213(!1,,$+12=!03!/1I(.!-+3/*7!'%(!/+!/=(!*1$&(!1-+%./!+>!$(3+%$2(3!/=1/!

1!-%*/0,*(!213(!3/%'7!'(-1.'3!Do0.!"bbNE5!!

!

C13(!3/%'0(3!1$(!+>/(.!$(*1/('!/+!?%1*0/1/0)(!$(3(1$2=!1.'!1.!0.'%2/0)(!/=(+$(/021*!1,,$+12=5!6.(!

213(!21.!&(.($1/(!1!=7,+/=(303!9%/!/=(!(4/($.1*!)1*0'0/7!03!+>/(.!*+<!1.'!+.(!21.!1$&%(!/=1/!1!

&(.($1*!2+.2*%30+.!/+!+/=($!213(3!21..+/!9(!'$1<.!>$+-!/=(!$(3%*/!+>!+.*7!+.(!213(!3/%'7!

DM$7-1.!"b:N8!,5!;:E5!@+<()($8!0/!03!1!&++'!<17!+>!&(.($1/0.&!1!=7,+/=(303!/=1/!-0&=/!9(!/=(!

>+%.'1/0+.!/+!>%$/=($!$(3(1$2=!<0/=0.!/=(!>0(*'5!!

!

V1*0'0/7!1.'!$(*0190*0/7!1$(!I(73/+.(3!>+$!/=(!()1*%1/0+.!+>!?%1*0/1/0)(!$(3(1$2=!122+$'0.&!/+!3+-(!

$(3(1$2=($3!DS(C+-,/(!g!T+(/f!:`a"E8!+/=($3!9(*0()(!/=1/!?%1*0/1/0)(!$(3(1$2=!3=+%*'!9(!

()1*%1/('!122+$'0.&!/+!+/=($!2+.2(,/3!3%2=!13!/$%3/<+$/=0.(33!1.'!1%/=(./020/7!DS0.2+*.!g!T%91!

:`a;E!K(*0190*0/7!03!/=(!'(&$((!/+!<=02=!/=(!$(3%*/!<+%*'!9(!/=(!31-(!0>!/=(!3/%'7!<($(!/+!9(!

2+.'%2/('!1&10.!+$!0>!/=(!$(3%*/3!1$(!0.>*%(.2('!97!(4/$1+$'0.1$7!2+.'0/0+.35!H0.2(!0/!03!

0-,+3309*(!/+!>$((f(!1!3+201*!2+./(4/!/=(!$(3%*/3!1$(!9+%.'!/+!9(!9013('!0.!1!?%1*0/1/0)(!$(3(1$2=5!

F=(!0./($.1*!$(*0190*0/7!'(32$09(!=+<!<(**!/=(!-(-9($3!+>!1!$(3(1$2=!/(1-!1&$((!+.!=+<!/=(!

$(3%*/3!3=+%*'!9(!0./($,$(/('!DM$7-1.!g!M(**!"b:N!,!5N;:E!9%/!30.2(!/=03!,$+G(2/!+.*7!0.2*%'(!

+.(!$(3(1$2=($!0./($.1*!$(*0190*0/7!03!.+/!1,,*0219*(5!!

!

V1*0'0/7!'(32$09(3!=+<!<(**!/=(!$(3%*/3!>$+-!+.(!3/%'7!21.!9(!&(.($1*03('!/+!/=(!<=+*(!

,+,%*1/0+.5!F=(!(4/($.1*!)1*0'0/7!03!+>/(.!*+<!0.!?%1*0/1/0)(!3/%'0(3!'%(!/+!>$(?%(./!%3(!+>!213(!13!

1!-(/=+'!1.'!1!*0-0/('!31-,*(!30f(8!G%3/!13!0.!/=03!3/%'75!O3!'032%33('!,$()0+%3*7!/=(!(4/($.1*!

)1*0'0/7!0.!/=03!3/%'7!-%3/!9(!2+.30'($('!*+<!1.'!/=(!$(3%*/8!30.2(!0/!03!1!213(8!2+%*'!+.*7!>%.2/0+.!

13!1!&(.($1/+$!+>!1!=7,+/=(303!+>!/=(!<=+*(!,+,%*1/0+.!05(5!1**!/(2=.+*+&021**7!$(303/1./!

+$&1.031/0+.35!F=03!-(1.3!/=1/!/=(!$(3%*/!>$+-!/=03!3/%'7!<0**!+.*7!1.3<($!/+!<=7!'0>>%30+.!$1/(!

+>!(JK6ZB#C!373/(-3!<13!*+<!0.!/=(!+$&1.031/0+.3!3/%'0('!=($(!1.'!21..+/!9(!&(.($1*03('!/+!

<=7!'0>>%30+.!$1/(!+>!/(2=.+*+&021*!0..+)1/0+.!<+%*'!9(!3*+<!0.!/(2=.+*+&021**7!$(303/1./!



! ":!

+$&1.031/0+.3!0.!&(.($1*5!@+<()($8!/=(!$(3%*/!>$+-!/=03!3/%'7!2+%*'!>%.2/0+.!13!1!=7,+/=(303!/+!

/=03!9%/!/=1/!<0**!.+/!9(!'032%33('!>%$/=($!0.!/=03!,$+G(2/5!

!

5,5 E/3/2%).+4/$.&'+

F=(!.1/%$(!+>!/=(!>+$-%*1/('!?%(3/0+.3!0-,*0(3!1!?%1*0/1/0)(!1,,$+12=5!O!?%1./0/1/0)(!1,,$+12=!

<+%*'!'(-1.'!1!*1$&(!31-,*(!30f(!1.'!0/!<+%*'!,$+919*7!9(!'0>>02%*/!/+!>0.'!1.!1,,$+,$01/(!

.%-9($!+>!,1$/020,1./3!30.2(!/=(!$(3(1$2=!?%(3/0+.!$(?%0$(3!2($/10.!I.+<*('&(!<0/=0.!/=(!>0(*'5!

O!*0/($1/%$(!3/%'7!+>!,$()0+%3!$(3(1$2=!+.!0-,*(-(./1/0+.!+>!(JK6ZB#CL373/(-3!<13!

2+.'%2/('5!O*3+8!0./($)0(<3!<($(!=(*'!<0/=!,$+>(330+.1*3!<0/=0.!/=(!>0(*'5!M7!0./($)0(<0.&!1!

.%-9($!+>!,$+>(330+.1*3!/=1/!<+$I!<0/=!B#CL373/(-3!+$!(JK6L/++*3!'10*7!0.!'0>>($(./!<173!R!

=+,('!/+!&10.!0.>+$-1/0+.!19+%/!<=1/!/=(!,$+9*(-3!<0/=!/=(3(!373/(-3!<($(8!9+/=!<=(.!/=(!

>0$3/!373/(-3!<($(!*1%.2=('!1.'!1*3+!<=1/!,$+9*(-3!1.'!9(.(>0/3!/=(3(!373/(-3!=1)(!/+'175!!

!

5,5,! F*$/%2$(%/+3$('D+

O!2+-,$(=(.30)(!*0/($1/%$(!3/%'7!+>!0-,*(-(./1/0+.!+>!(JK6!/++*3!1.'!B#CL373/(-3!<13!

2+.'%2/('!/+!$(2(0)(!>%$/=($!I.+<*('&(!19+%/!,$()0+%3!$(3(1$2=!<0/=0.!/=(!>0(*'5!F=(!'1/1913(!

-10.*7!%3('!>+$!/=03!,%$,+3(!<13!J%9Q('!1.'!/+!$(2(0)(!1!2+-,$(=(.30)(!$(3%*/!,%9*021/0+.3!

>$+-!/=(!9(&0..0.&!+>!"bbb!%,!/0**!/+'17!<($(!0.2*%'('!0.!/=(!*0/($1/%$(!3/%'75!H(1$2=!<+$'3!

>$(?%(./*7!%3('!<($(j!B#C8!(JK68!C*0.021*!F$01*38!F(*(-('020.(8!F=03!/=(+$(/021*!912I&$+%.'!03!

,$(3(./('!0.!3(2/0+.!;"&L%C&9'+9%8-/&',&5.-.&0.+.*%0%+-&)+&97)+)9.7&-().7/X!<=0*(!/=(!$(3%*/!>$+-!

/=(!*0/($1/%$(!3/%'7!+>!/=(+$0(3!19+%/!'0>>%30+.!+>!/(2=.+*+&021*!0..+)1/0+.!03!,$(3(./('!0.!

3(2/0+.!>"&#$%'(%-)9.7&,(.0%I'(J5!!

!

F=(!,$+9*(-1/0f1/0+.!1.'!/=(!,$()0+%3!$(3(1$2=!,$(3(./('!0.!/=(!/=(+$(/021*!912I&$+%.'8!

/+&(/=($!<0/=!-7!,$(!%.'($3/1.'0.&!+>!/=(!/+,028!<13!/=(!>+%.'1/0+.!>+$!/=(!2=+02(!+>!3/%'7!

'(30&.5!!

!

F=(!3(2+.'!$(3(1$2=!?%(3/0+.!0.2*%'(3!1.!0.)(3/0&1/0+.!+>!(/=021*!1.'!$(&%*1/+$7!,$+9*(-3!/=1/!

-0&=/!1$03(!<=(.!'()(*+,0.&!1.!(JK6ZB#C!373/(-5!F+!&(/!/=03!,1$/!13!122%$1/(!1.'!%,!/+!'1/(!13!

,+3309*(!/=03!3(2/0+.!03!.+/!913('!+.!/=(!0./($)0(<3!9%/!+.!1.!1''0/0+.1*!*0/($1/%$(!3/%'7!+>!

$(&%*1/+$7!$(?%0$(-(./3!2+.2($.0.&!(JK6ZB#C!373/(-35!F=03!0.2*%'('!,$0-1$0*7!$(&%*1/+$7!

'+2%-(./3!>$+-!/=(!P++'!1.'!#$%&!O'-0.03/$1/0+.!DP#OE!1.'!B%$+,(1.!Q('021*!O&(.27!

DBQBOE!1.'!/=(!$(3%*/!>$+-!/=03!*0/($1/%$(!3/%'7!<0**!1*3+!9(!,1$/!+>!/=(!$(3%*/!1.'!(-,0$021*!

-1/($01*5!!

!



! ""!

5,5,5 "#$/%7*/G3+

F=(!2+**(2/0+.!+>!(-,0$021*!'1/1!2+.303/('!-10.*7!+>!0./($)0(<3!<0/=!,(+,*(!<+$I0.&!<0/=!

'0>>($(./!/7,(3!+>!B#CL373/(-38!<0/=!'0>>($(./!,1$/3!+>!B#CL373/(-3!1.'!1*3+!0.!'0>>($(./!3/1&(!+>!

/=(!2*0.021*!/$01*!,$+2(335!F+!&(/!1!&(.($1*!0'(1!+>!/=(!,13/!1.'!2%$$(./!3/1/%3!1.'!1*3+!>%/%$(!

.(('3!3(-0!3/$%2/%$('!0./($)0(<3!<($(!=(*'!<0/=!0.>+$-1./3!>$+-!CK63!1.'!,=1$-12(%/021*!

2+-,1.0(38!<=02=!1$(!/=(!-+3/!>$(?%(./!%3($!+>!B#CL373/(-3!1.'!-1.7!2+-,1.0(3!=1)(!2$(1/('!

/=(0$!+<.5!M7!2+.'%2/0.&!/=(3(3!0./($)0(<3!R!10-('!/+!12?%0$(!1!'((,($!%.'($3/1.'0.&!+>!<=1/!

'$0)(3!3%22(33>%*!0-,*(-(./1/0+.!+>!B#CL373/(-3!1.'!<=1/!>(1/%$(3!1$(!0-,+$/1./!/+!

'03/0.&%03=!B#CL373/(-3!1.'!(CKP!>$+-!1!,1,($L913('!1,,$+12=5!!

!

:^!0./($)0(<3!<($(!2+.'%2/('!<0/=!,1$/020,1./3!>$+-!/(.!'0>>($(./!+$&1.031/0+.35!F=(!>0$3/!

/<(*)(!0./($)0(<3!<($(!=(*'!>12(L/+L>12(8!-+3/!+>!/=(-!0.!1.!+>>02(!(.)0$+.-(./!<=0*(!/=(!*13/!

>+%$!0./($)0(<3!<($(!2+.'%2/('!%30.&!1!?%1*0/1/0)(!?%(3/0+..10$(8!3((!1..(4!:5!O**!,1$/020,1./3!

/=1/!&1)(!/=(0$!2+.3(./!<($(!$(2+$'('!1.'!/=(!$(2+$'0.&3!<=($(!%3('!<=(.!/=(!$(3%*/3!1.'!

20/1/0+.3!<=($(!<$0//(.5!!

!

F=(!>+21*!,+0./!+>!/=03!3/%'7!03!>10$*7!(4,*020/!1.'!/=($(>+$(!/=(!0./($)0(<3!<($(!2+.'%2/('!0.!1!

3(-0L3/$%2/%$('!-1..($!0.3/(1'!+>!%.3/$%2/%$('5!U.3/$%2/%$('!0./($)0(<3!1$(!-+$(!9(.(>0201*!0.!

(4,*+$1/0)(!3/%'0(3!<=0*(!3(-0L3/$%2/%$('!0./($)0(<3!2+%*'!<(**!9(!%3('!>+$!3/%'0(3!<0/=!1!2*(1$!

>+2%3!1.'!1!3,(20>02!033%(5!F=(!*1//($!-(/=+'!1*3+!30-,*0>0(3!2+-,1$03+.3!9(/<((.!(-,0$021*!

$(3%*/35!DM$7-1.!"b:N8!,5!]:^E5!H0.2(!/=(!0./($)0(<3!<($(!2+.'%2/('!<0/=!0.>+$-1./3!>$+-!

'0>>($(./!2+-,1.0(38!0.!'0>>($(./!,+30/0+.3!1.'!<0/=!'0>>($(./!(4,($0(.2(!+>!B#CL373/(-3!1.'!

JK6L/++*38!3(-0L3/$%2/%$('!0./($)0(<3!<0/=!1!$(3(1$2=!&%0'(!+>!/=(!-10.!'032%330+.!/+,023!1.'!

?%(3/0+.3!3((-('!*(&0/!>+$!/=(!,%$,+3(5!F=(!$(3(1$2=!&%0'(!<13!%3('!13!1!3+-(<=1/!+>!1!

/(-,*1/(!>+$!/=(!0./($)0(<38!<=02=!1**+<('!>*(4090*0/7!1/!/=(!31-(!/0-(!13!()($7!13,(2/!+>!

0-,+$/1./!/+,023!1.'!?%(3/0+.3!<($(!1''$(33('5!M$7-1.!D"b:N8!,5!]:NE!2+.30'($!3(-0L

3/$%2/%$('!0./($)0(<3!-+3/!9(.(>0201*!<=(.!0.)(3/0&1/0.&!'0>>($(./!+$&1.031/0+.3!<0/=!3()($1*!

%.0/3!'%(!/+!/=(!,+33090*0/7!+>!-1I0.&!2+-,1$03+.35!!

!

5,5,: C2498*#0+

O**!,1$/020,1./3!1$(!,$+>(330+.1*38!<+$I0.&!<0/=0.!2*0.021*!$(3(1$2=!1.'!/=(7!<($(!3(*(2/('!%30.&!

1!2=10.!31-,*0.&!+$!3.+<91**!-(/=+'5!F=03!-(/=+'!03!(>>(2/0)(!&0)(.!/=1/!,(+,*(!/(.'!/+!9(!-+$(!

,$+.(!/+!,1$/020,1/(!0>!/=(7!I.+<!/=1/!3+-(+.(!<+$I0.&!<0/=0.!/=(0$!>0(*'!$(2+--(.'('!/=(-5!

@+<()($8!/=($(!1$(!'031')1./1&(3!<0/=!/=03!-(/=+'8!O*)(=%3!D"b:N!,5!^aE!,+0./3!+%/!/=(!$03I!+>!

$(2(0)0.&!-03$(,$(3(./1/0)(!'1/18!13!-1.7!+>!/=(!,1$/020,1./3!I.+<!(12=!+/=($5!H0.2(!



! "N!

,1$/020,1./3!>$+-!1!2=10.!31-,*0.&!/(.'!/+!=1)(!/=(!31-(!+,0.0+.!19+%/!/=(!033%(!/=($(!03!1!&$(1/!

$03I!/=1/!/=(!?%(3/0+.!03!.+/!9(0.&!13!<0'(*7!(*%20'1/('!13!+.(!<+%*'!<03=!>+$5!F+!$('%2(!/=(!$03I!

+>!9013!-+3/!,1$/020,1./3!0./($)0(<('!1$(!3(.0+$!,$+>(330+.1*3!<0/=0.!/=(!>0(*'!2%$$(./*7!0.!

-1.1&($01*!+22%,1/0+.35!F=(!0.>+$-1./3!1$(!<+$I0.&!<0/=0.!'0>>($(./!,$+2(33(3!+>!B#C!1.'!

0./($)0(<3!<($(!2+.'%2/('!<0/=!3()($1*!'0>>($(./!,$+>(330+.1*3!3%2=!13!C*0.021*!F$01*!O3303/1./3!

DCFOE8!C*0.021*!K(3(1$2=!O33+201/(3!DCKOE8!#1/1!Q1.1&($38!J$+G(2/!Q1.1&($3!1.'!S0.(!Q1.1&($35!

P+$!'(/10*('!'(32$0,/0+.3!19+%/!/=(!0.>+$-1./3!,*(13(!3((!3(2/0+.!;5:5!

!

5,: H$.*)28+*498*)2$*&#3+

B/=021*!0-,*021/0+.3!2+.30'($('!0.!/=03!,$+G(2/!0.2*%'('!0.>+$-('!2+.3(./8!)+*%./1$0.(33!1.'!

,($3+.1*!0./(&$0/75!O**!,1$/020,1./3!<($(!>%**7!0.>+$-('!19+%/!/=(!,%$,+3(!+>!/=(!3/%'7!1.'!/=(7!

<($(!1*3+!/+*'!/=1/!/=(7!2+%*'!2=++3(!.+/!/+!1.3<($!1!?%(3/0+.!1.'!1/!1.7!/0-(!/($-0.1/(!/=(!

0./($)0(<!0>!/=(7!<($(!%.2+->+$/19*(5!F=(!0./($)0(<3!<($(!$(2+$'('8!0>!/=(!,1$/020,1./!1**+<('!

0/!1.'!0/!<13!2*(1$*7!3/1/('!/=1/!/=(!$(2+$'0.&!<13!>+$!,($3+.1*!%3(!+.*75!R>!1!,1$/020,1./!<($(!

20/('!0.!/=03!$(,+$/8!/=(!,1$/020,1./!&1)(!/=(0$!,($-0330+.!>0$3/5!6.*7!1!)($91*!2+.3(./!<13!

2+**(2/('!1.'!/=(!2+.>0'(./01*0/7!+>!/=(!,1$/020,1./3W!,($3+.1*!0.>+$-1/0+.8!3%2=!13!.1-(!1.'!

<+$I!,+30/0+.8!<13!=1.'*('!122+$'0.&!/+!0.'0)0'%1*!1&$((-(./3!<0/=!(12=!,1$/020,1./5!A+!.1-(3!

+>!2+-,1.0(3!1$(!-(./0+.('!0.!/=03!$(,+$/5!

!

5,> B/$.&'+1&%+2#28D3*#0+/49*%*)28+'2$2+

F=(!R./($)0(<3!<($(!/$1.32$09('!1.'!1**!'1/1!<($(!3+$/('!122+$'0.&!/+!>0)(!21/(&+$0(3!<0/=!

1,,$+,$01/(!3%921/(&+$0(3j!'0>>($(.2(!9(/<((.!J#C!1.'!B#C8!'0>>($(.2(!9(/<((.!/=(!>0$3/!B#C!

373/(-3!1.'!B#C!373/(-3!/=1/!1$(!%3('!/+'178!(4/($.1*!>12/+$3!/=1/!=1)(!1>>(2/('!/=(!1'+,/0+.!+>!

B#C8!/=(!>%/%$(!+>!'1/1!2+**(2/0+.!1.'!*13/!'1/1!19+%/!(JK6!1.'!JOA#O5!H+$/0.&!'1/1!03!1!&++'!

-(/=+'!>+$!>0.'0.&!2+$$(3,+.'0.&!21/(&+$0(3!+$!21/(&+$0(3!/=1/!0.!+/=($!<173!1$(!$(*1/('!

DO*)(=%3!"b:N8!,5!::bE5!F=(!.(4/!3/(,!0.!/=(!1.1*7303!,$+2(33!<13!/+!$('%2(!/=(!(-,0$021*!

-1/($01*5!#1/1!/=1/!<13.W/!(33(./01*!>+$!/=(!>0)(!3(*(2/('!21/(&+$0(3!<($(!.+/!,$(3(./('!9%/!'1/1!

/=1/!<13!2+.30'($('!1-90&%+%3!<($(!+>!2+%$3(!,$(3(./('!0>!0/!2+.2($.('!/=(!-10.!033%(35!H0.2(!

(-,0$021*!-1/($01*!+>/(.!0.2*%'(!2+./$1'02/0+.3!0/!03!0-,+$/1./!/=1/!1**!$(*()1./!'1/1!03!,$(3(./('!

/+!.+/!$(2(0)(!1!-03*(1'0.&!$(3%*/!DO*)(=%3!"b:N!,5!::"E5!

!

!

!

!



! "]!

5,@ I.&*)/+&1+$./&%/$*)28+1%24/G&%J+

O3!,$()0+%3*7!'(32$09('!/=(!-10.!>+2%3!+>!/=(!,$+G(2/!*173!<0/=0.!/=(!'0>>%30+.!+>!1!/(2=.021*!

0..+)1/0+.!1.'!=+<!-1/%$(!/=(!-1$I(/!1.'!/=(!,$+'%2/!=13!9(2+-(!30.2(!B#C!373/(-3!<($(!

>0$3/!*1%.2=('5!\=1/W3!3,(201*!<0/=!/=03!-1$I(/!03!/=1/!/=(!2%3/+-($!03!.+/!/=(!(.'!%3($!1.'!/=(!

(.'!%3($!'+(3!.+/!&(/!2=1$&('5!F=(!2%3/+-($38!<=+!1$(!CK63!1.'!,=1$-12(%/021*!2+-,1.0(38!1$(!

?%0/(!%3('!/+!/(2=.021**7!1')1.2('!/++*3!1.'!373/(-3!9%/!/=(!(.'!%3($3!=+<()($!1$(!+>/(.!.+/!

%3('!/+!'0&0/1*!/(2=.+*+&0(35!F=(!(.'!%3($3!1$(!.%$3(3!1/!/=(!2*0.021*!+$!,1/0(./3!<=+!,1$/020,1/(3!

0.!/=(!3/%'75!!

!

F=(!/=(+$(/021*!>$1-(<+$I!<0**!/=($(>+$(!>+2%3!-10.*7!+.!/=(+$0(3!19+%/!1'+,/0+.!1.'!'0>>%30+.!

+>!/(2=.+*+&021*!0..+)1/0+.!1.'!K+&($3!D:`aNE!/=(+$0(3!+.!'0>>%30+.!+>!0..+)1/0+.!<0**!9(!/=(!

>+%.'1/0+.!>+$!/=(!1.1*7303!+>!/=(!(-,0$021*!'1/15!



! ";!

: K/D+)&#)/9$3+&1+'2$2+)&88/)$*&#+*#+)8*#*)28+$%*283+

F=03!3(2/0+.!03!/=(!$(3%*/!>$+-!/=(!*0/($1/%$(!3/%'7!2+.'%2/('!/+!3%--1$0f(!/=(!*1/(3/!$(3(1$2=!

<0/=0.!/=(!>0(*'!+>!'1/1!-1.1&(-(./!0.!2*0.021*!/$01*3!1.'!/=03!/=(+$(/021*!912I&$+%.'!<0**!2*1$0>7!

/=(!913023!+>!2*0.021*!/$01*3!0.!&(.($1*!1.'!'1/1!2+**(2/0+.!0.!,1$/02%*1$5!R/!<0**!1*3+!&0)(!1!9$+1'!

,($3,(2/0)(!+>!/=(!*1/(3/!$(3(1$2=!+>!0-,*(-(./1/0+.!+>!(*(2/$+.02!J1/0(./!K(,+$/('!6%/2+-(3!

D(JK6E!1.'!B*(2/$+.02!#1/1!C1,/%$(!DB#CE!373/(-3!0.!2*0.021*!/$01*35!!

!

F=03!3(2/0+.!03!'0)0'('!0./+!N!,1$/3j!/=(!>0$3/!<0**!'(32$09(!-$%&8('9%//&',&3.-.&H'77%9-)'+&D3(2/0+.!

N5:E!1.'!/=(!0-,+$/1.2(!+>!(>>020(./!H./%&E%8'(-&T'(0/!D3(2/0+.!N5:5:E!+.!<=02=!'1/1!03!2+**(2/('5!

\=(.!/=03!>+$-!+$!'+2%-(./!03!(*(2/$+.02!0/!03!.1-('!(CKP8!<=02=!03!,1$/!+>!1!373/(-!21**('!

F7%9-('+)9&3.-.&H.8-4(%&D3(2/0+.!N5:5NE5!!\=(.!'1/1!03!(./($('!97!/=(!,1/0(./38!<=(/=($!0/!03!+.!1!

,1,($!+$!(*(2/$+.021**7!0./+!1.!B#C!373/(-!0/!03!21**('!<.-)%+-&E%8'(-%5&M4-9'0%!1.'!/=03!03!

'(32$09('!0.!3(2/0+.!N5:5]5!F=(!3(2+.'!,1$/!D/%9-)'+&;"2E!'(32$09(3!,+/(./01*!91$$0($3!+>!

0-,*(-(./1/0+.!+>!B#C!373/(-3!0.!1!2*0.021*!/$01*!3(//0.&5!F=(!*13/!,1$/!D3(2/0+.!N5NE!0.2*%'(3!/=(!

/7,021*!>(1/%$(3!+>!/=(!-1$I(/!13!<(**!13!2+3/8!/0-(!1.'!?%1*0/7!133%$1.2(!+>!/=(!'$%&!

'()(*+,-(./!,$+2(335!!

+

:,! -./+9%&)/33+&1+)8*#*)28+'2$2+42#20/4/#$+

F=(!,$+2(33!+>!2*0.021*!/$01*3!1.'!'1/1!-1.1&(-(./!<($(!9$0(>*7!'(32$09('!0.!/=(!0./$+'%2/0+.!

1.'!/=03!3(2/0+.!<0**!,$+)0'(!1!'((,($!%.'($3/1.'0.&!+>!/=(!I(7!2+.2(,/3!+>!'1/1!-1.1&(-(./!0.!

2*0.021*!/$01*35!!

!

R.!"bb]8!H1=++!g!M=1//!D"bb]E!3/1/('!/=1/!2%$$(./!-(/=+'!>+$!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*3!03!

0.!-+3/!213(3!1!-1.%1*!,$+2(335!F=(7!$(>($!/+!/=03!,$+2(33!13!J1,($L913('!#1/1!C+**(2/0+.!DJ#CE5!

#1/1!2+**(2/0+.!+22%$3!1/!/=(!2*0.028!<=02=!21.!1*3+!9(!$(>($$('!/+!13!2*0.021*!30/(35!J1/0(./3!/=1/!

,1$/020,1/(!0.!2*0.021*!/$01*3!)030/!/=(!2*0.02!>$(?%(./*7!1.'!/=(!$1/(!+>!)030/3!03!,$('(/($-0.('!0.!

/=(!3/%'7!,$+/+2+*8!<=02=!03!3,(20>02!>+$!(12=!2*0.021*!/$01*5!O/!/=(!2*0.028!'1/1!03!2+**(2/('!+.!1!C13(!

K(,+$/!P+$-!DCKPE!1.'!/+!)1*0'1/(!/=1/!1**!'1/1!1$(!122%$1/(!H+%$2(!#1/1!V($0>021/0+.!DH#VE!03!

2+.'%2/('!97!1!$(,$(3(./1/0)(!>$+-!/=(!3,+.3+$8!0>!/=03!'1/1!03!2+**(2/('!(*(2/$+.021**7!/=(!

-(/=+'!03!21**('!B*(2/$+.02!#1/1!C1,/%$(!DB#CE!$1/=($!/=1.!J#C5!!

!



! "^!

:,!,! I23/+E/9&%$+L&%4+

R.!1!J#C!3/%'7!,1/0(./!'1/1!03!2+**(2/('!1.'!'+2%-(./('!+.!1!C13(!K(,+$/!P+$-!DCKPE8!<=02=!03!1!

,1/0(./!3,(20>02!'+2%-(./!<=($(!1**!3/%'7!$(*1/('!'1/1!>$+-!+.(!,1/0(./!03!133(-9*('!DM19$(!

"b::E5!F=03!'+2%-(./!2+./10.3!()($7/=0.&!>$+-!(>>02127!'1/18!<=02=!03!'1/1!$(*1/('!/+!/=(!

+9G(2/0)(!+>!/=(!3/%'78!/+!31>(/7!'1/1!1.'!0.>+$-1/0+.!19+%/!2+.2+-0/1./!-('021/0+.!1.'!

O')($3(!B)(./3!DOBE5!H1>(/7!'1/1!03!+>/(.!1!2+**(2/0+.!+>!37-,/+-3!$(*1/('!/+!/=(!3/%'7!'$%&5!

@+<()($8!0/!03!'0>>02%*/!/+!'(/($-0.(!<=1/!37-,/+-3!1$(!$(*1/('!/+!/=(!'$%&!1.'!<=1/!37-,/+-3!

1$(!.+/5!F=($(>+$(!1**!1')($3(!()(./38!<=02=!1$(!()(./3!+$!37-,/+-3!/=1/!-0&=/!9(!$(*1/('!/+!/=(!

3/%'7!-('021/0+.!03!'+2%-(./('!1.'!1>/($!()1*%1/0+.!/=(!0.)(3/0&1/+$!1.'!/=(!3,+.3+$!21.!

%,&$1'(!0/!/+!1!$(*1/('!OB!9%/!1**!()(./3!1$(!'+2%-(./('!()(.!0>!/=($(!03!.+!2+$$(*1/0+.!/+!/=(!

3/%'7!'$%&5!F=(!R./($.1/0+.1*!C+.>($(.2(!+.!@1$-+.031/0+.!m!T++'!C*0.021*!J$12/02(!DRC@LTCJE!

'(>0.(!OB3!13p!

!

]?+C&4+-'I.(5&0%5)9.7&'994((%+9%&)+&.&8.-)%+-&'(&97)+)9.7&)+6%/-)*.-)'+&/4=Z%9-&.50)+)/-%(%5&.&

8$.(0.9%4-)9.7&8('549-&.+5&I$)9$&5'%/&+'-&+%9%//.()7C&$.6%&.&9.4/.7&(%7.-)'+/$)8&I)-$&-$)/&

-(%.-0%+-"^&

DRC@!F+,02!B^j!T++'!C*0.021*!J$12/02(E&

!

!

OB3!1$(!0-,+$/1./!/+!'+2%-(./!'%(!/+!31>(/7!$(13+.3!1.'!/+!37.2=$+.0f(!/=(3(!0/!03!0-,+$/1./!

/=1/!1**!()(./3!1$(!$(,+$/('!0.!/=(!31-(!/($-35!F=($(!1$(!'1/1913(3!2+./10.0.&!/=(!$0&=/!/($-38!

<=02=!1$(!+>/(.!1!'01&.+303!1.'!.+/!1!37-,/+-5!F=(!31-(!'1/1913(3!(403/!>+$!2+.2+-0/1./!

-('021/0+.5!

!

:,!,5 C&(%)/+62$2+M/%*1*)2$*&#+

F+!133%$(!?%1*0/7!1.'!122%$127!+>!'1/18!1!C*0.021*!K(3(1$2=!O33+201/(!DCKOE!1*3+!21**('!1!-+.0/+$8!

<=+!03!1!3,+.3+$!$(,$(3(./1/0)(!>$+-!(0/=($!1!,=1$-12(%/021*!2+-,1.7!+$!>$+-!/=(!C+./$12/!

K(3(1$2=!6$&1.031/0+.!DCK6E!1$(!3(./!/+!/=(!2*0.02!/+!2+.'%2/!-+.0/+$!)030/35!F=(3(!)030/3!0.2*%'(!

H+%$2(!#1/1!V($0>021/0+.!DH#VE!1.'!2+**(2/0+.!+>!2+-,*(/('!CKP3!DH1=++!g!M=1//!"bb]E5!H+%$2(!

'1/1!-%3/!9(!2$+332=(2I('!<0/=!/=(!'1/1!0.!/=(!CKP!1.'!122+$'0.&!/+!RC@LTCJ!3+%$2(!'1/1!03!

'(>0.('!13p!

!

?77&)+,'(0.-)'+&)+&'()*)+.7&(%9'(5/&.+5&9%(-),)%5&9'8)%/&',&'()*)+.7&(%9'(5/&',&97)+)9.7&,)+5)+*/X&

'=/%(6.-)'+/X&'(&'-$%(&.9-)6)-)%/&)+&.&97)+)9.7&-().7&+%9%//.(C&,'(&-$%&(%9'+/-(49-)'+&.+5&%6.74.-)'+&',&

-$%&-().7"&B'4(9%&5.-.&.(%&9'+-.)+%5&)+&/'4(9%&5'940%+-/&O'()*)+.7&(%9'(5/&'(&9%(-),)%5&9'8)%/P"&



! "_!

& DRC@!F+,02!B^j!T++'!C*0.021*!J$12/02(E&

!

!

R/!03!0-,+$/1./!/+!I.+<!<=1/!03!1,,$+)('!13!3+%$2(!'1/1!+$!3+%$2(!'+2%-(./3!>+$!/=(!H#V!/+!9(!

122%$1/(5!F=(!-+.0/+$!)030/3!'0>>($!'(,(.'0.&!+.!=+<!'1/1!03!2+**(2/('!0.!2*0.021*!/$01*38!0>!/=(!

3/%'7!%3(3!J#C!+$!B#C5!F=(!/$1'0/0+.1*!<17!+>!'1/1!21,/%$0.&8!%30.&!1!,1,($L913('!-(/=+'!03!

-%2=!-+$(!/0-(!2+.3%-0.&5!Q+.0/+$!)030/3!1*3+!0.2*%'(!0.3,(2/0+.!+>!30&.1/%$(38!0.>+$-('!

2+.3(./38!%.2=(2I('!9+4(3!1.'!+/=($!,+/(./01*!($$+$35!\=(.!($$+$3!1$(!$(3+*)('!/=(!-+.0/+$!

2+**(2/3!1**!CKP3!1.'!9$0.&!/=(-!/+!/=(!3,+.3+$3!C*0.021*!#1/1!Q1.1&(-(./!DC#QE!/(1-!DM19$(!

"b::E5!C#Q!03!1!2$+33L>%.2/0+.1*!'0)030+.8!)0/1*!>+$!=0&=!?%1*0/7!'1/15!\=(.!%30.&!1!J#C!,$+2(33!

1**!'1/1!03!(./($('!0./+!1!C*0.021*!#1/1!Q1.1&(-(./!H73/(-!DC#QHE!-1.%1**78!+>/(.!<0/=!1!

'+%9*(!'1/1!(./$7!-(/=+'!>+$!?%1*0/7!2+./$+*!-(1.0.&!/=1/!/<+!,(+,*(!(./($!/=(!31-(!'1/1!1.'!

1**!(./$0(3!1$(!/=($(1>/($!2$+33L$(>($(.2('!>+$!($$+$35!B$$+$3!+$!?%($0(3!-%3/!9(!3(./!/+!/=(!2*0.02!

>+$!$(3+*%/0+.!)01!1!#1/1!C*1$0>021/0+.!P+$-!D#CPE!DH1=++!g!M=1//!"bb]E5!O3!+.(!21.!0-1&0.(8!/=03!

,1,($L913('!,$+2(33!03!9+/=!(4,(.30)(!1.'!/0-(!2+.3%-0.&5!O!3/%'7!2+.'%2/('!0.!"b::!3=+<!

/=1/!/=(!1)($1&(!2+3/!,($!#CP!03!19+%/!UHd!ab!m!:"b!1.'!$(3+*%/0+.!+>!+.(!?%($7!/1I(3!19+%/!;La!

'173!>$+-!3(.'0.&!1!#CP!/+!$(2(0)0.&!1!30&.('!$(3+*%/0+.!0.!1!/$1'0/0+.1*!J#C!3/%'75!P0$3/!<=(.!

1**!?%($0(3!1$(!$(3+*)('!/=(!C#Q!/(1-!21.!*+2I!/=(!'1/1!>0*(!DM19$(!"b::E5!F=(!*(1'L/0-(!>$+-!

2+**(2/0+.!+>!'1/1!/+!2*(1.8!$(1'7L/+L*+2IL'1/1!03!^!m!`!-+./=3!<=(.!%30.&!1!/$1'0/0+.1*!,1,($L

913('!373/(-!DH1=++!g!M=1//!"bb]E5!F=(!/0-(!1.'!2+3/3!0.!2*0.021*!/$01*3!/+'178!13!<(**!13!>+$!:b!

7(1$3!1&+!1$(!%.3%3/10.19*(!1.'!/=(!3(1$2=!>+$!-+$(!(>>(2/0)(!<173!/+!2+**(2/!'1/1!03!1.!+.&+0.&!

,$+2(335!B#C!=13!122+$'0.&!/+!-+3/!$(3(1$2=!3=+<.!/+!9(!)($7!(>>(2/0)(!0.!$('%20.&!9+/=!/0-(!

1.'!2+3/5!

+

:,!,: H8/)$%&#*)+62$2+I29$(%/+

!"#"!"# $%&%'()*%+,-
O!,$(2%$3+$!+>!B#C!<13!0./$+'%2('!0.!/=(!-0'!:`ab38!13!1!$(3%*/!>$+-!/=(!0./$+'%2/0+.!+>!

,($3+.1*!2+-,%/($35!M(>+$(!0/!<13!,+3309*(!/+!%3(!JC!>+$!'1/1!21,/%$(!0.!2*0.021*!/$01*38!1**!'1/1!

<13!2+**(2/('!+.!,1,($!1.'!3(./!/+!1!2(./$1*03('!3,+.3+$L+<.('!>120*0/7!<=($(!1**!'1/1!<13!

2+-,%/($03('5!F=03!,$(2%$3+$!1**+<('!>+$!3/%'7!,($3+..(*!1/!/=(!30/(!/+!2+**(2/!1.'!21,/%$(!'1/1!

0.!1!'(2(./$1*03('!-1..($5!#1/1!<13!$(&%*1$*78!'10*7!+$!<((I*7!/$1.3>($$('!/+!/=(!3,+.3+$!)01!/=(!

,=+.(!*0.(!1.'!'(,(.'0.&!+.!/=(!'1/1!)+*%-(!0/!2+%*'!/1I(!?%0/(!3+-(!/0-(5!F=03!<17!+>!

2+**(2/0.&!2*0.021*!'1/1!9(21-(!I.+<.!13!K(-+/(!#1/1!B./$7!DK#BE!1.'!/=(!K#B!3+>/<1$(!<13!

0.3/1**('!*+21**7!+.!2+-,%/($3!<0/=!-+'(-3!DQ1$I3!"bb]E5!R.!/=(!*1/(!:``b3!1!<(9L913('!

3+*%/0+.!/+!2+**(2/0+.!+>!2*0.021*!'1/1!21,/%$(!<13!0.0/01/('!1.'!/=(!12$+.7-!<13!2=1.&('!>$+-!



! "a!

K#B!/+!B#C!L!B*(2/$+.02!#1/1!C1,/%$(5!F=(!'0>>($(.2(!9(/<((.!K#B!1.'!B#C!*173!-+3/*7!0.!/=(!

<17!'1/1!03!/$1.3>($$('5!R.)(3/0&1/+$3!3/0**!%3('!,1,($!>+$!2+**(2/0.&!'1/1!1.'!2+-,%/($03('!0/!

%30.&!1.!B#CL373/(-!9%/!0.3/(1'!+>!/$1.3>($$0.&!'1/1!/+!/=(!3,+.3+$!)01!,=+.(8!/=(!R./($.(/!<13!

%3('5!F=03!$(3%*/('!0.!-+$(!$1,0'!1.'!>$(?%(./!/$1.3>($3!1.'!=+,(3!+>!1!-+$(!(>>020(./!'1/1!

-1.1&(-(./!,$+2(33!DQ1$I3!"b:]E5!B#CL373/(-3!/+'17!1$(!2+..(2/('!/+!1.!(*(2/$+.02!CKP!

D(CKPE!13!+,,+3('!/+!,1,($L913('!CKP5!R.!"bb]!H1=++!g!M=1//!D"bb]E!'(2*1$('!/=1/!B#C!03!/=(!

.(<!-1./$1!+>!'1/1!21,/%$0.&!9%/!122+$'0.&!/+!/=(!1%/=+$38!,1,($!CKP!03!3/0**!2+.30'($('!/=(!

2%$$(./!<17!+>!2+.'%2/0.&!2*0.021*!/$01*35!Y%3=!D"bb^E!2+.'%2/('!1!3/%'7!/=1/!0.'021/('!/=1/!+.*7!

+.(!/=0$'!+>!1**!2*0.021*!3/%'0(3!<13!%30.&!1.!B#CL373/(-5!!F+'17!/=1/!.%-9($!3((-3!/+!=1)(!

0.2$(13('5!

!

Q1.7!3/%'0(38!2+-,1$0.&!B#C!373/(-3!<0/=!/=(!/$1'0/0+.1*!<17!+>!21,/%$(!'1/1!0.!2*0.021*!/$01*3!

<($(!,%9*03=('!'%$0.&!/=(!-0'!+>!"bbb3!DQ1$I3!"bb]j!H1=++!g!M=1//!"bb]j!\(*I($!"bb_E!<=(.!

0/!<13!2*(1$!/=1/!/=(!-(/=+'!=1'.W/!3,$(1'!13!>13/!13!1./020,1/('5!6.(!/=0.&!/=1/!1**!/=(0$!$(3(1$2=!

=13!0.!2+--+.!03!/=1/!0/!3=+<3!/=1/!B#C!03!0.!-+3/!213(3!3%,($0+$!/+!J#C!0.!$(&1$'!/+!2+3/8!/0-(!

+$!(>>021275!@+<()($!/=($(!1$(!?%0/(!1!>(<!91$$0($3!+$!033%(3!/=1/!03!0-,+$/1./!/+!9(1$!0.!-0.'5!

!

!"#"!". /0&1+,12%3-45,6-7$8-
K1)0/(G1!1.'!R3=1*!T%,/1!D"b:NE!,$+,+3(!]!-10.!$(13+.3!>+$!0-,*(-(./0.&!1.!B#C!373/(-!0.!

2*0.021*!/$01*35!F=(!>0$3/!9(0.&!$(1*!/0-(!'1/1!122(335!O3!3++.!13!'1/1!03!&1/=($('!>$+-!/=(!,1/0(./!

1/!/=(!0.)(3/0&1/+$!30/(!0/!03!,+3309*(!>+$!/=(!3,+.3+$!/=(!)0(<!/=(!'1/15!B#C!373/(-3!1*3+!-1I(3!0/!

,+3309*(!/+!/$1.3>($!'1/1!-+$(!(>>020(./*7!1.'!/=($(97!$('%20.&!/=(!/0-(!0/!/1I(3!>+$!/=(!'$%&!/+!

$(12=!/=(!-1$I(/5!F=(!/=0$'!9(.(>0/!+>!%30.&!B#C!0.!2*0.021*!/$01*!03!+>!1!-+$(!,$12/021*!.1/%$(5!

\=(.!1!,1,($L913('!-(/=+'!03!%3('8!/=(!1-+%./!+>!,1,($!CKP3!1$(!(.+$-+%3!1.'!97!%30.&!

(CKP3!0.3/(1'8!/=(!3,+.3+$!+)($2+-(3!1**!/=(!3=0,,0.&!+>!CKP3!>$+-!/=(!0.)(3/0&1/+$!30/(35!F=(!

*13/!$(13+.!03!'(32$09('!13!37.($&7!9(/<((.!3($0+%3!1')($3(!(>>(2/!$(,+$/0.&!1.'!/=(!'1/1913(!

DK1)0/(G1!g!T%,/1!"b:NE5!H($0+%3!1')($3(!()(./3!DHOBE!1$(8!97!RC@LTCJ!'(>0.('!13p!

!

?&/%()'4/&.56%(/%&%6%+-&O%Q8%()%+9%P&'(&(%.9-)'+&)/&.+C&4+-'I.(5&0%5)9.7&'994((%+9%&-$.-&.-&.+C&

5'/%_&

• (%/47-/&)+&5%.-$&

• )/&7),%V-$(%.-%+)+*&&

• (%W4)(%/&)+8.-)%+-&$'/8)-.7)/.-)'+&'(&8('7'+*.-)'+&',&%Q)/-)+*&$'/8)-.7)/.-)'+X&

• (%/47-/&)+&8%(/)/-%+-&'(&/)*+),)9.+-&5)/.=)7)-CN)+9.8.9)-CX&'(&

• )/&.&9'+*%+)-.7&.+'0.7CN=)(-$&5%,%9-"&

!



! "`!

DRC@!F+,02!B^j!T++'!C*0.021*!J$12/02(E&

!

R>!HOB3!+22%$!'%$0.&!/=(!/$01*!0/!03!0-,+$/1./!/=1/!/=+3(!1$(!$(,+$/('!<0/=0.!/=(!/0-(>$1-(!

'(/($-0.('!97!/=(!B%$+,(1.!Q('021*!O&(.27!DBQBOE5!F=03!03!)($7!0-,+$/1./!>$+-!1!31>(/7!

,($3,(2/0)(5!

!

6.(!3/%'7!3=+<3!/=1/!/=(!0./($12/0+.!9(/<((.!/=(!0.)(3/0&1/+$!+$!3/%'7!.%$3(!1.'!/=(!,1/0(./!

21.!9(!2+-,$+-03('!<=0*(!%30.&!1.!B#C!373/(-5!F=(!0./($)0(<3!<0/=!,1/0(./3!<($(!>+%.'!

%..1/%$1*!<=(.!/=(!0./($)0(<((!=1'!/+!/%$.!1<17!>$+-!/=(!,1/0(./!/+!1!I(79+1$'!/+!'+2%-(./!

'1/1!'0$(2/*7!/+!1!2+-,%/($5!F=03!'031')1./1&(!<13!/(3/('!0.!$(&1$'!/+!($$+$!$1/(38!/0-(!1.'!2+3/!

0.!1!3/%'7!,%9*03=('!97!\1*/=($!(/!1*5!D"b::E5!R./($)0(<3!<0/=!3/%'7!3%9G(2/3!<($(!2+.'%2/('!/+!

2+-,1$(!/$1'0/0+.1*!J#C!<0/=!>+%$!'0>>($(./!B#C!'()02(3j!J#O8!/(*(,=+.(8!/19*(/!1.'!.(/9++I8!

<=02=!03!1!3-1**!*0&=/<(0&=/!*1,/+,5!F=(3(!0./($)0(<3!<($(!913('!+.!1!/7,021*!CKP!1.'!/=(!

1.3<($3!<($(!$(&03/($('!97!/=(!0./($)0(<((!+.!+.(!+>!/=(!>+%$!'()02(3!+$!+.!,1,($5!F=(!'0>>($(./!

<173!+>!'1/1!21,/%$(!<($(!2+-,1$('!0.!$(&1$'!/+!($$+$!$1/(38!'%$1/0+.!+>!0./($)0(<3!1.'!'1/1!

(./$7!1.'!2+3/35!F=(!$(3%*/3!>$+-!/=03!3/%'7!0.'021/(!/=1/!<=0*(!B#C!0./($)0(<3!/1I(3!3*0&=/*7!

*+.&($8!'1/1!9(2+-(3!1)10*19*(!0--('01/(*78!<=02=!0.!/=(!(.'!-1I(3!B#C!-%2=!-+$(!/0-(!

(>>020(./!/=1.!J#C5!R.!$(&1$'!/+!($$+$!$1/(38!/=03!3/%'7!3=+<3!/=1/!/=(!.(/9++I!1.'!JC!,($>+$-('!

9(//($!/=1.!J#O!1.'!/(*(,=+.(!0./($)0(<3!13!1!,$+*+.&1/0+.!+>!B#C!373/(-35!H+!()(.!0>!/=(!

0./($12/0+.!03!2+-,$+-03('!B#C!3=+<!9(//($!$(3%*/35!

!

F=(!<$0/($3!,$+,+3(!/=1/!0>!B#C!373/(-3!1$(!<(**!'(30&.('!1.'!1,,$+,$01/(!/$10.0.&!1$(!+>>($('!

/+!3/%'7!,($3+..(*!0/!2+%*'!$('%2(!($$+$38!/0-(!1.'!2+3/3!133+201/('!<0/=!'1/1!(./$7!1.'!

2+$$(2/0+.!+>!'1/1!D\1*/=($!"b::E5!Q0/2=(**!(/!1*!D"b::E!2+.2%$!/=1/!-+3/!($$+$3!/=1/!1,,(1$!0.!

CKP3!1$(!>$+-!/$1.312/0+.!+>!'1/1!>$+-!1!,1,($L913('!3+%$2(!/+!1.!B#C!373/(-5!\0/=!(1$*7!

/$10.0.&!+.!=+<!/+!-1I(!'0$(2/!'1/1!(./$7!/+!1.!(CKP8!/=(!<$0/($3!-(1.!/=1/!1!-1G+$!$('%2/0+.!+>!

($$+$3!'%(!/+!/$1.312/0+.!-03/1I(3!21.!9(!122+-,*03=('!DQ0/2=(*!(/!1*5!"b::E5!F=03!03!2+.>0$-('!

9+/=!97!K1)0/(G1!1.'!T%,/1!D"b:NE!1.'!H1=++!g!M=1//!D"bb]E!/=1/!1&$((!/=1/!+.(!+>!/=(!-+3/!

0-,+$/1./!9(.(>0/!<0/=!B#C!03!/=1/!(CKP!(.19*(3!2+./$+*!'%$0.&!/=(!>0$3/!(./$7!+>!'1/15!R/!03!

,+3309*(!/+!0.2*%'(!2=(2I3!>+$!%.2=(2I('!9+4(3!+$!0-,*1%309*(!'1/18!<=02=!$(3%*/3!0.!$('%2/0+.!+>!

($$+$3!DH1=++!g!M=1//!"bb]E5!F=(!'(2$(13(!+>!($$+$3!$(3%*/3!0.!*(33!?%($0(3!DK1)0/(G1!g!T%,/1!

"b:NE!1.'!$('%2('!/0-(!3,(./!+.!#CP!1.'!?%($7!$(3+*%/0+.!DH1=++!g!M=1//!"bb]E5!O.+/=($!

1')1./1&(!<0/=!0.3/1./!'1/1!(./$7!03!/=1/!/=($(!03!.+!.(('!>+$!CKP!$(/$0()1*38!-1.%1*!'1/1!(./$7!

1/!1!2(./$1*!30/(!+$!'1/1!2*(1.0.&8!<=02=!1$(!1**!)($7!/0-(!2+.3%-0.&!,$+2(33(3!DH1=++!g!M=1//!

"bb]E5!O.+/=($!0-,+$/1./!9(.(>0/!<0/=!/=(!0.3/1./!'1/1!(./$7!03!/=1/!0/!1**+<3!>13/!/$1.3>($8!<=02=!

0.!/%$.!1**+<3!3,+.3+$!/+!122(33!'1/1!-+$(!?%02I*7!DK1)0/(G1!g!T%,/1!"b:NE5!R>!'1/1!$(12=(3!



! Nb!

3,+.3+$!-+$(!?%02I*7!0/!03!(130($!>+$!/=(!3,+.3+$!/+!$(,+$/!()(./3!/+!/=(!1%/=+$0/0(3!DH1=++!g!

M=1//!"bb]E!1.'!/+!-1I(!?%02I!'(2030+.3!19+%/!/=(!3/%'7!DK1)0/(G1!g!T%,/1!"b:NE5!!

!

F=(3(!'(2030+.3!1$(!+>/(.!$(*1/('!/+!,1/0(./!31>(/7!1.'!-0&=/!0.!<+$3/!213(!$(&1$'!/($-0.1/0+.!+>!

/=(!3/%'75!H0.2(!-1.7!3/%'0(3!1$(!'+%9*(!9*0.'!/=($(!1$(!+>/(.!1!#1/1!1.'!H1>(/7!Q+.0/+$0.&!

M+1$'!D#HQME!2+..(2/('!/+!/=(!3/%'75!F=03!9+1$'!<+$I3!13!1')03($3!+.!9(=1*>!+>!3,+.3+$!/+!

133%$(!/=1/!/=(!3/%'7!03!.+/!2+./0.%0.&!0>!/=(!$(3%*/3!0.'021/(!/=1/!/($-0.1/0+.!+>!/=(!/$01*!03!/=(!

9(3/!'(2030+.5!@+<()($8!/=(!9+1$'!'+(3!.+/!=1)(!/=(!1%/=+$0/7!/+!'(20'(!0>!1!3/%'7!3=+%*'!9(!

/($-0.1/('8!+.*7!/=(!3,+.3+$!03!1**+<('!/+!-1I(!1!'(2030+.!*0I(!/=1/5!

!

M7!-1I0.&!1**!'1/1!(./$0(3!1/!30/(!0/!03!,+3309*(!/+!&(/!122(33!/+!'1/1!0--('01/(*7!1>/($!0/!03!

(./($('5!F=03!03!.+/!+.*7!0-,+$/1./!>+$!'(2030+.!-1I0.&!9%/!1*3+!>+$!-+.0/+$0.&!1.'!H#V5!

R--('01/(!122(33!1.'!-+3/!0-,+$/1./8!122(33!>$+-!1.7!*+21/0+.!-1I(3!0/!,+3309*(!>+$!/=(!CKO8!

<=+!'+(3!/=(!-+.0/+$0.&!/+!,$(L-+.0/+$!/=(!30/(!>$+-!1!2(./$1*!*+21/0+.8!/+!133%$(!/=1/!1**!CKP3!

1$(!>0**('!+%/!9(>+$(!&+0.&!/+!/=(!2*0.02!/+!2+.'%2/!H#V5!!

!

F+!3%--1$03(!/=(!1')1./1&(3!<0/=!B#C!2+-,1$('!/+!J#C8!-+3/!$(3(1$2=($!1&$((!/=1/!B#C!03!

3%,($0+$!/+!J#C!0.!$(&1$'!/+!/0-(8!2+3/!1.'!'1/1!?%1*0/78!+$!,($=1,3!$('%2/0+.!+>!($$+$3!<=02=!0.!

/%$.!$(3%*/3!0.!$('%2/0+.!+>!/0-(5!A()($/=(*(33!'(,(.'0.&!+.!/=(!3/%'7!'(30&.8!>+$!(41-,*(!0>!0/!03!

1!3-1**!3/%'7!<0/=!+.*7!1!>(<!,1$/020,1./3!/=(!J#C!2+%*'!9(!9(.(>0201*!0.!$(&1$'!/+!/0-(!1.'!2+3/!

<=(.!/=(!/0-(!0/!/1I(3!/+!9%0*'!/=(!3/%'7!1.'!0.3/1**!1.'!*(1$.!/=(!373/(-!03!0.2*%'('5!

!

!"#"!"! $5310&1+,12%3-45,6-7$8-
R.!3/%'0(3!2+-,1$0.&!J#C!1.'!B#C8!0/!03!2*(1$!/=1/!B#C!=13!1')1./1&(3!2+-,1$('!/+!J#C!9%/!/=03!

>10$*7!.(<!<17!+>!2+**(2/0.&!'1/1!=13!?%0/(!-1.7!'031')1./1&(3!13!<(**5!!

!

K1)0/(G1!g!T%,/1!D"b:NE!,+0./3!+%/!1!>(<!/(2=.021*!,$+9*(-3!/=1/!-%3/!9(!3+$/('!+%/!9(>+$(!

%30.&!1.!B#C!373/(-!1.'!/=(!'031')1./1&(3!/=1/!2+-(3!<0/=!0/5!#(,(.'0.&!+.!/=(!373/(-!0/!03!

0-,+$/1./!/=1/!1**!3+>/<1$(!.(('('!03!0.3/1**('!+.!(12=!JC8!/=03!03!1!/0-(!2+.3%-0.&!,$+2(33!1.'!

0/!03!.+/!3%$(!/=1/!/=(!3/%'7!9(.(>0/3!>$+-!%30.&!B#C!373/(-3!0>!0/!/1I(3!/++!-%2=!/0-(!/+!3(/!0/!%,5!

R.!+/=($!373/(-38!/=(!%3(!+>!B#C!$(?%0$(3!R./($.(/!2+..(2/0+.!0.!/=(!$(-+/(!1$(15!Q+3/!B#C!

373/(-3!/+'17!3((-3!/+!9(!<(9L913('!3+!/=03!03!+>/(.!.+/!1!90&!033%(!9%/!0>!3/%'0(3!1$(!2+.'%2/('!

0.!2($/10.!2+%./$0(3!0/!2+%*'!9(!1!-1G+$!,$+9*(-5!!

!

\=(.!%30.&!B#C!>+$!2+**(2/0+.!+>!'1/1!0/!03!0-,+$/1./!/=1/!1**!(*(2/$+.02!'()02(3!/=1/!1$(!%3('!1$(!

$(&%*1$*7!)1*0'1/('!/+!133%$(!122%$127!1.'!0>!'1/1!03!/$1.3>($$('!%30.&!/=(!R./($.(/!0/!03!1*3+!



! N:!

0-,+$/1./!/+!)1*0'1/(!/=1/!1**!'1/1!03!3(2%$(5!F=(!$(&%*1/+$7!$(?%0$(-(./!$(&1$'0.&!'1/1!3(2%$0/7!

03!>%$/=($!'032%33('!0.!/=(!(-,0$021*!3(2/0+.8!2+-,*01.2(!<0/=!/=(!F0/*(!":8!CPK!,1$/!::!D":!CPK!

::E!+>!/=(!2+'(!+>!>('($1*!$(&%*1/0+.38!<=02=!1,,*0(3!/+!/=(!(*(2/$+.02!$(2+$'3!1.'!(*(2/$+.02!

30&.1/%$(38!<0**!1*3+!9(!'032%33('!0.!/=(!(-,0$021*!3(2/0+.5!!

!

Q1$I3!D"bb]E!2+.'%2/('!1!3/%'7!0.!<=02=!=(!2+-,1$(3!/=(!2*0.021*!/$01*!0.'%3/$7!<0/=!/=(!10$*0.(!

1.'!91.I!0.'%3/$75!M+/=!91.I3!1.'!10$*0.(!0.'%3/$0(3!=1)(!3%22(33>%**7!-+)('!+.!>$+-!,1,($L

913('!373/(-!/+!3(2%$(!1.'!(>>020(./!&*+91*!'1/1!/$1.3>($5!J1,($!2+,0(3!1$(!1)10*19*(!0.!/=(3(!

0.'%3/$0(3!9%/!/=(7!1$(!.+/!(33(./01*5!H+8!<=7!03!/=(!2*0.021*!/$01*!0.'%3/$7!3+!$(*%2/1./!/+!2=1.&(q!

Q1$I3!D"bb]E!,$+,+3(3!/=$((!$(13+.3!>+$!/=03j!P#O8!*12I!+>!-+90*(!=1$'<1$(!1.'!1//0/%'(5!R.!

"bb]!<=(.!/=03!3/%'7!<13!2+.'%2/('!/=(!P#O!,$+)0'('!&%0'(*0.(3!<0/=!$(?%0$(-(./3!>+$!'1/1!

21,/%$0.&!<0/=!(*(2/$+.02!373/(-38!0/!<13!=+<()($!-%2=!2+.>%30+.!+)($!/=(3(!&%0'(*0.(3!'%(!/+!

$(?%0$(-(./3!>+$!/=(!3+%$2(!'+2%-(./3!DQ1$I3!"bb]E5!H+%$2(!'+2%-(./3!<($(!+>/(.!,1,($L

913('!3+!/=(!&%0'(*0.(3!=1'!/+!9(!$(<$0//(.!1.'!/+'17!P#O!3/1/(3!/=1/!(*(2/$+.02!'1/1!21.!9(!

2+.30'($('!3+%$2(!'1/15!F=03!0.2*%'(3!'1/1!/=1/!+.*7!(403/3!0.!(CKP38!*19+$1/+$7!$(3%*/3!1.'!

$(3%*/3!>$+-!-('021*!'()02(3!/=1/!/$1.32$09(!'1/1!'0$(2/*7!0./+!/=(!(CKP!+$!B#C!'1/1913(5!R>!'1/1!

1$(!'+2%-(./('!+.!,1,($!0.!1''0/0+.!/+!/=(!(CKP8!/=(!'1/1!+.!,1,($L913('!'+2%-(./!1$(!/+!9(!

2+.30'($('!3+%$2(!'1/1!DP#O!T%0'1.2(!>+$!R.'%3/$7!B*(2/$+.02!H+%$2(!#1/1!0.!C*0.021*!

R.)(3/0&1/0+.3!"b:N5E!

!

F=(!3(2+.'!$(13+.!122+$'0.&!/+!Q1$I3!D"bb]E!03!/=(!*12I!+>!-+90*(!=1$'<1$(!9%/!/+'17!/=03!

21..+/!9(!2+.30'($('!1!$(1*!,$+9*(-!30.2(!/=(!/(2=.+*+&7!=13!2=1.&(!3%93/1./01**7!30.2(!"bb]5!

F=(!*13/!$(13+.!+>!<=7!/=(!,=1$-12(%/021*!0.'%3/$7!03!$(*%2/1./!/+!2=1.&(!038!122+$'0.&!/+!Q1$I3!

D"bb]E8!1//0/%'(5!@(!9(*0()(3!/=1/!-+.0/+$38!<=+!1$(!)1*0'1/0.&!2+**(2/('!'1/18!1$(!/=(!3+%$2(!+>!

/=03!.(&1/0)(!1//0/%'(5!H0.2(!/=(!-1.%1*!)1*0'1/0+.!,$+2(33!=13!9((.!1!,1$/!+>!/=(!-+.0/+$3!<+$I!

()($!30.2(!/=(!2(./$1*03('!2+-,%/($031/0+.!/=$+%&=!K#B!1.'!*1/($!B#C!=(!9(*0()(!/=1/!/=(!

-+.0/+$3!.(('!/+!$(1*0f(!/=1/!/=(7!<0**!3/0**!9(!$(?%0$('!()(.!/=+%&=!/=(0$!/13I3!1.'!<+$I!

,$+2(33(3!<0**!2=1.&(5!

!

:,!,> ;2$*/#$+E/9&%$/'+N($)&4/+

F+!/1I(!/=(!%3(!+>!B#C!()(.!>%$/=($!1!,$+*+.&1/0+.!+>!/=(!B#C!373/(-!<13!'()(*+,('!>+$!,1/0(./3!

/+!(./$7!,1$/!+>!/=(0$!'1/1!/=(-3(*)(35!\=(.!,1/0(./3!-1I(!/=(0$!+<.!'1/1!(./$7!<0/=!1.!

(*(2/$+.02!'()02(!0/!03!$(>($$('!/+!13!(*(2/$+.02!J1/0(./!K(,+$/('!6%/2+-(3!D(JK6E5!JK6!=13!9((.!

%3('!>+$!1!*+.&!/0-(!0.!2*0.021*!/$01*3!9%/!%.>+$/%.1/(*7!/=(!2+-,*01.2(!<0/=!/=(3(!,1,($!913('!

JK6!1$(!.+/!&++'5!\=(.!2+-,1$0.&!(JK6!1.'!,1,($!913('!JK6!/=(!2+-,*01.2(!03!2+.30'($19*7!



! N"!

=0&=($!<0/=!/=(!(JK65!!(JK6!21.!0.2*%'(!(*(2/$+.02!,1/0(./!'01$0(3!0.!<=02=!/=(!,1/0(./3!$(,+$/!

3+-(!+>!/=(!3/%'7!'1/1!/=(-3(*)(35!\=1/!'1/1!/=1/!21.!9(!$(,+$/('!<0/=!/=(!%3(!+>!(JK6!03!+>!

2+%$3(!,$+/+2+*!'(,(.'(./5!O.!0-,*(-(./1/0+.!3/%'7!+>!JK6!<13!2+.'%2/('!0.!"b:]!/+!)1*0'1/(!

/=(!'()(*+,-(./!1.'!0-,*(-(./1/0+.!+>!1!2($/10.!JK6!373/(-!'()(*+,('!>+$!%3(!0.!,$1&-1/02!

/$01*35!J$1&-1/02!/$01*3!1$(!3%,,+3('!/+!-0-02!/=(!$(1*0/7!13!+,,+3('!/+!(4,*1.1/+$7!/$01*3!<=($(!

/=(!3(//0.&3!1$(!=0&=*7!2+./$+**('5!R/!<13!2+.2*%'('!0.!/=03!3/%'7!/=1/!/=(!0-,*(-(./1/0+.!<13!

3%22(33>%*!DC$1-+.!(/!1*5!"b:]E!

!

:,5 "498/4/#$2$*&#+&1+/8/)$%&#*)+3D3$/43+*#+)8*#*)28+$%*283+

H/%'0(3!/=1/!10-!/+!()1*%1/(!91$$0($3!>+$!0-,*(-(./1/0+.!+>!B#C!373/(-3!<($(!1*3+!2+.'%2/('!

'%$0.&!/=(!-0'!"bbb35!6.(!1$/02*(8!+>/(.!20/('!0.!+/=($!,%9*021/0+.38!03!913('!+.!1!*0/($1/%$(!3/%'7!

2+.'%2/('!97!e1-(3!O!\(*I($!0.!"bb_5!O22+$'0.&!/+!\(*I($8!/=(!%3($!0.,%/!03!2$%201*!<=(.!

0-,*(-(./0.&!1!.(<!373/(-5!6>/(.8!0.,%/!03!+.*7!+9/10.('!>$+-!1!3-1**!%3($!&$+%,8!-+$(!

/(2=.021**7!+$0(./('!/=1.!,$+2(33!+$0(./('5!F=03!>$(?%(./*7!$(3%*/3!0.!>10*%$(!+>!0-,*(-(./1/0+.5!

\(*I($!9(*0()(!/=03!2+%*'!9(!1)+0'('!97!+9/10.0.&!0.,%/!>$+-!1**!,1$/020,1/0.&!,1$/0(3!+>!/=(!

2*0.021*!/$01*5!M7!0.2*%'0.&!9+/=!CK68!3,+.3+$!1.'!/=(!0.)(3/0&1/+$!30/(!/=(!%3($!-+/0)1/0+.!1.'!

/=($(97!/=(!2=1.2(!+>!1!3%22(33>%*!0-,*(-(./1/0+.!<0**!0.2$(13(5!F+!>%$/=($!0.2$(13(!%3($!

-+/0)1/0+.8!1**!(.'!%3($!-%3/!I.+<!/=1/!/=(!.(<!/(2=.+*+&7!<0**!1''!/+!+)($1**!,$+'%2/0)0/7!1.'!

,$+>0/190*0/7!1.'!0/!03!/=($(>+$(!0-,+$/1./!/+!('%21/(!1**!,1$/0(3!+>!/=(!0-,*(-(./1/0+.!,$+2(335!

F=03!03!(3,(201**7!0-,+$/1./!1/!0.)(3/0&1/+$!30/(3!<0/=!1!>*1/!+$&1.031/0+.1*!3/$%2/%$(5!\(*I($!1*3+!

,+0./3!+%/!/=(!0-,+$/1.2(!+>!/(2=.021*!3%,,+$/!13!<(**!13!1!<(**L'(30&.('!T$1,=021*!U3($!

R./($>12(!DTURE!D\(*I($!"bb_E5!

+

:,: I&3$+&1+'%(0+'*3)&7/%D+2#'+'%(0+'/7/8&94/#$+

F=(!>0$3/!/<+!3/(,3!0.!/=(!'$%&!'032+)($7!1.'!'$%&!'()(*+,-(./!,$+2(33!1$(8!0.!/($-3!+>!/0-(!

1.'!2+3/3!+>/(.!0.2*%'('!0.!/=(!2+.2(,/!+>!,$(2*0.021*!$(3(1$2=5!!O22+$'0.&!/+!1!$()0(<!97!H/()(.!

Q+$&1.!(/51*!D"b::E8!<=02=!10-('!/+!373/(-1/021**7!133(33!,%9*03=('!(3/0-1/(3!+>!2+3/3!>+$!

'()(*+,-(./!+>!.(<!'$%&38!/=(!,$(2*0.021*!$(3(1$2=!3/1.'3!>+$!1,,$+40-1/(*7!"b!l!+>!/=(!/+/1*!

2+3/35!F=1/!-(1.3!/=1/!/=(!2*0.021*!/$01*3!3/1.'3!>+$!ab!l!+>!/=(!/+/1*!'$%&!'()(*+,-(./!2+3/5!F=03!

3/%'7!2+-,1$('!1!.%-9($!+>!+$0&0.1*!1$/02*(3!>$+-!'0>>($(./!/0-(!,($0+'3!/+!()1*%1/(!/=(!

'()(*+,-(./!+>!2+3/3!+)($!/0-(5!!

!

#$%&3!>0$3/!/(3/('!'%$0.&!1!,($0+'!>$+-!:``b!/+!"bbN!=1'!1.!1)($1&(!,$(2*0.021*!21,0/1*03('!2+3/!

+>!UHd!:^]5_!-0**0+.8!<=0*(!/=(!31-(!'$%&3!=1'!1.!1)($1&(!2*0.021*!21,0/1*03('!2+3/!+>!UHd!;_N5b!

-0**0+.!DQ+$&1.!(/!1*5!"b::E5!!O!$()0(<!,%9*03=('!0.!.1/%$(!0.!e1.%1$7!"b:"!2+.>0$-3!/=1/!/=(!



! NN!

,$(2*0.021*!2+3/3!>+$!A(<!Q+*(2%*1$!B./0/0(3!DAQBE!1.'!90+*+&023!3/1.'3!>+$!1,,$+40-1/(*7!:Z;!+>!

/=(!/+/1*!(4,(.'0/%$(3!,($!'$%&8!:_!l!/+!9(!(412/5!F=(!,$(2*0.021*!2+3/!>+$!'$%&3!1,,$+)('!>$+-!

:``bL"bba!03!122+$'0.&!/+!O**03+.!1,,$+40-1/(*7!UH#d:a^!-0**0+.!1.'!/=(!2*0.021*!2+3/!03!19+%/!

UHd!:a`!-0**0+.!DO**03+.!"b:"E5!@+<()($8!0>!7+%!0.2*%'(!/=(!2+3/!>+$!1**+21/('!>10*%$(38!<=02=!03!

UHd!a^^!-0**0+.!/=(!1)($1&(!/+/1*!21,0/1*03('!2+3/3!>+$!'$%&3!'()(*+,('!'%$0.&!1!/0-(!,($0+'!

>$+-!:``b!/+!"bbN!03!UHd!:5"]:!-0**0+.!DO**03+.!"b:"E5!!

!

O22+$'0.&!/+!/=(!3/%'7!97!Q+$&1.8!/=(!)1$01/0+.!+>!1)($1&(!2+3/!9(/<((.!/=(!:N!+$0&0.1*!3/%'0(3!

<13!`L>+*'!1.'!2=1.&(3!+)($!/0-(!0.'021/(!/=1/!/=(!2+3/!=1)(!0.2$(13('!>$+-!1!/+/1*!1)($1&(!+>!

UH#d`"!-0**0+.!>+$!'$%&3!'()(*+,('!0.!/=(!:`^b3!1.'!:`_b3!/+!UH#d_N_!-0**0+.!>+$!'$%&3!

'()(*+,('!0.!:``b3!1.'!"bbb35!O**!>0&%$(3!<($(!2+.)($/('!/+!7(1$!"bb`!UH!'+**1$3!DQ+$&1.!(/!1*5!

"b::E5!J1$/!+>!/=03!0.2$(13(!3((-3!/+!9(!21%3('!97!=0&=($!2+3/3!1/!(12=!3/1&(!+>!/=(!,$+2(33!'%(!

/+!=0&=($!$(?%0$(-(./3!>$+-!/=(!1%/=+$0/0(35!O.+/=($!$(13+.!>+$!/=03!0.2$(13(!3((-3!/+!9(!

$(*1/('!/+!>10*%$(!+>!'$%&3!0.!*1/($!3/1&(3!+>!/=(!,$+2(335!F=(!*+.&($!/=(!3/%'7!2+./0.%(3!/=(!-+$(!

(4,(.30)(!/=(!'$%&!9(2+-(3!3+!/=(!2+3/!>+$!'$%&!'()(*+,-(./!038!/=$+%&=+%/!/=(!3/%'7!,=13(3!

&$+<0.&!1/!1.!(4,+.(./01*!$1/(!DQ+$&1.!(/!1*5!"b::E5!!

!



! N]!

> -./&%/$*)28+1%24/G&%J+

F=(!2(./$1*!2+.2(,/!+>!/=03!,$+G(2/!*0(3!<0/=0.!'0>>%30+.!+>!/(2=.+*+&021*!0..+)1/0+.5!F=($(>+$(!

/=(+$0(3!19+%/!1'+,/0+.8!0-,*(-(./1/0+.!1.'!'0>>%30+.!+>!/(2=.+*+&021*!0..+)1/0+.38!<0/=!

1%/=+$3!3%2=!13!B)($(//!K+&($38!Q(*0331!H=0**0.&!1.'!F+$.1/fI7!1.'!P*(03=($!1$(!0.2*%'('!0.!/=(!

/=(+$(/021*!>$1-(<+$I5!F=(3(!/=(+$0(3!<0**!9(!%3('!0.!/=(!2+.'%2/0+.!+>!/=(!1.1*7303!+>!/=(!

(-,0$021*!-1/($01*8!0.!1.!1//(-,/!/+!'(32$09(!<=7!/=(!'0>>%30+.!+>!/=(!/(2=.+*+&7!=13!9((.!3*+<5!

O!2+-,1$03+.!9(/<((.!/=(!2+**(2/('!'1/1!1.'!,$()0+%3!$(3(1$2=!+.!0-,+$/1./!>12/+$3!>+$!

'0>>%30+.!+>!0..+)1/0+.!<0**!&0)(!1!2+-,$(=(.30)(!1.1*7303!+>!/=(!(-,0$021*!'1/15!!

!

>,! 6*11(3*&#+&1+*##&72$*&#+

H()($1*!$(3(1$2=($3!=1)(!'(>0.('!/(2=.+*+&021*!'0>>%30+.!+$!#0>>%30+.!+>!R..+)1/0+.!D#6RE5!F=(!

2(./$1*!-(1.0.&!+>!/=(!(4,$(330+.!30-0*1$!9%/!0.!+$'($!/+!%.'($3/1.'!/=(!/=(+$0(3!%3('!0.!/=03!

3(2/0+.!R!<0**!,$(3(./!/=(!'0>>($(./!'(>0.0/0+.3!>+$-%*1/('!97!3+-(!+>!/=(!-10.!$(3(1$2=($3!

<0/=0.!/=(!>0(*'5!!
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.(&1/0)(!)0(<8!/=(!.(<!0..+)1/0+.!<0**!-+$(!*0I(*7!9(!21%30.&!1!.(&1/0)(!$(3,+.3(!13!<(**5!

J$()0+%3!(4,($0(.2(!03!+>/(.!/=(!3/1.'1$'!%3('!/+!0./($,$(/!.(<!0'(13!1.'!/=($(>+$(!/=(!

2+-,1/090*0/7!<0/=!,$()0+%3*7!0./$+'%2('!0'(13!21.!9+/=!3,(('!%,!1.'!'(*17!/=(!1'+,/0+.!

DK+&($3!:`aN8!,5!""]E5!R>!/=(!>0$3/!B#C!373/(-3!<($(!,++$*7!'()(*+,('!1.'!3*+<('!'+<.!/=(!'1/1!

2+**(2/0+.!,$+2(33!/=(!0..+)1/0+.!<13!,$+919*7!,($2(0)('!13!1!.(&1/0)(!(4,1.30+.!+>!/=(!'1/1!

2+**(2/0+.!,$+2(335!F=03!,=(.+-(.+.!03!I.+<.!13!R..+)1/0+.!.(&1/0)03-!1.'!'(32$09(3!/=1/!0>!1.!

0..+)1/0+.!>10*3!/+!-((/!/=(!(4,(2/1/0+.3!+>!,+/(./01*!1'+,/($3!0/!03!-+$(!*0I(*7!/=1/!/=(!1'+,/($!



! N`!

<0**!$(>%3(!1!30-0*1$!0..+)1/0+.!0.!/=(!>%/%$(!DK+&($3!:`aN8!,5!"";E5!J($=1,3!/=03!-0&=/!9(!+.(!+>!

/=(!$(13+.3!>+$!/=(!3*+<!'0>>%30+.!$1/(!+>!(JK6ZB#C5!

!

O.+/=($!'0-(.30+.!/+!/=03!1//$09%/(!+>!2+-,1/090*0/7!03!122+$'0.&!/+!K+&($3!/=(!2*0(./3!.(('!>+$!

1.!0..+)1/0+.5!R>!/=(!.(('!>+$!/=(!0..+)1/0+.!(403/3!1-+.&!2*0(./3!/=(!1'+,/0+.!$1/(!<0**!+>!2+%$3(!

0.2$(13(5!!@+<()($!2*0(./3!-0&=/!.+/!I.+<!/=1/!/=(7!=1)(!.(('3!>+$!1!.(<!/(2=.+*+&7!1.'!

$(2+--(.'0.&!3+*%/0+.3!/+!1!,$+9*(-!/=1/!/=(!2*0(./3!'+.W/!I.+<!(403/3!03!,$+919*7!/=(!-+3/!

'0>>02%*/!,1$/!+>!0-,*(-(./0.&!.(<!0..+)1/0+.3!DK+&($3!:`aN8!,5!"";E5!H0.2(!/=(!2*0(./3!<=+!1$(!

-1I0.&!/=(!'(2030+.3!19+%/!9%70.&!B#C!373/(-3!03.W/!/=(!31-(!,(+,*(!13!/=(!(.'!%3($3!/=($(!

-0&=/!9(!1!2+.>*02/!+>!0./($(3/!0.!$(&1$'!/+!.(('35!F=(!-1.1&(-(./!/(1-!-0&=/!$(1*0f(!/=1/!/=(!

,$+2(33(3!.(('3!/+!9(!0-,$+)('!9%/!/=(!(.'!%3($3!1/!/=(!2*0.02!-0&=/!G%3/!+.*7!3((!/=(!0.2$(13(!0.!

2+3/!1.'!/0-(!/=1/!0/!9$0.&3!0.!/=(!0.0/01/0+.!,=13(5!

!

H/%'0(3!=1)(!1*3+!3=+<.!/=1/!0>!0..+)1/0+.3!1$(!,$(3(./('!/+!2*0(./3!0.!2*%3/($3!+$!,12I1&(3!/=(7!

1$(!1'+,/('!-+$(!(130*75!

&

AF>F>F@FI 9)32/#J7($!
!

H'087%Q)-C& )/& -$%& 5%*(%%& -'& I$)9$& .+& )++'6.-)'+& )/& 8%(9%)6%5& ./& (%7.-)6%7C&

5),,)947-&-'&4+5%(/-.+5&.+5&4/%"&

&

DK+&($3!:`aN8!,5!"NbE!

!!

C+-,*(40/7!-0&=/!9(!/=(!>(1/%$(!0.!>+2%3!=($(5!F=03!'(32$09(3!/=(!'(&$((!/+!<=02=!1.!0..+)1/0+.!

03!,($2(0)('!13!2+-,*(4!1.'!=1$'!/+!%3(5!F=(!2+-,*(40/7!03!.(&1/0)(*7!$(*1/('!/+!/=(!$1/(!+>!

1'+,/0+.5!A(<!0'(13!/=1/!1$(!30-,*(!/+!%.'($3/1.'!1.'!'+(3.W/!$(?%0$(!1.7!(4/$1!3I0**3!+$!

*(1$.0.&!/0-(!03!1'+,/('!>13/($!/=1.!1!2+-,*(4!,$+'%2/5!H()($1*!3/%'0(3!0.'021/(!/=1/!/=03!

,1$1-(/($!03!,($=1,3!/=(!30.&*(!-+3/!0-,+$/1./!>+$!$1,0'!1'+,/0+.!<=(.!,$(3(./0.&!1!.(<!

0..+)1/0+.!DK+&($3!:`aN!,5"N:E5!

!

AF>F>F@FA :*7&/&E7/7($!
!

#().7.=)7)-C&)/&-$%&5%*(%%&-'&I$)9$&.+&)++'6.-)'+&0.C&=%&%Q8%()0%+-%5&I)-$&'+&.&

7)0)-%5&=./)/"&

DK+&($3!:`aN8!,5!"N:E!

!



! ]b!

F=03!1//$09%/(!03!,($=1,3!/=(!+.(!*(13/!0./($(3/0.&!>+$!/=03!,$+G(2/5!F$01*190*0/7!03!13!3/1/('!19+)(!

/=(!190*0/7!/+!/$7!1.'!(4,($0-(./!<0/=!0/5!F=03!03!122+$'0.&!/+!K+&($3!-+$(!0-,+$/1./!>+$!

0..+)1/+$3!1.'!(1$*7!1'+,/($3!/=1.!>+$!*1&&1$'35!S1&&1$'3!1$(!3%$$+%.'('!97!/=(!(1$*7!1'+,/($!

21/(&+$0(3!/=1/!=1)(!1*$(1'7!1'+,/('!1.'!(4,($0-(./('!<0/=!/=(!0..+)1/0+.!/=($(>+$(!/=(!/$01*!03!

*(33!0-,+$/1./!>+$!/=(3(5!O22+$'0.&!/+!K+&($38!/$01*190*0/7!03!,+30/0)(*7!$(*1/('!/+!$1/(!+>!1'+,/0+.!

9%/!=+<()($8!/=($(!03!.+!3/$+.&!()0'(.2(!>+$!/=03!2+$$(*1/0+.5!R.!/=(!213(!<0/=!(JK6ZB#C!/=(!

/$01*190*0/78!+$!/=(!'(&$((!/+!<=02=!0/!21.!9(!2=1.&('!1.'!(4,($0-(./('!<0/=!03!2$%201*8!30.2(!/=1/!

03!$(?%0$('!/+!9(!19*(!/+!%3(!0/!0.!'0>>($(./!3/%'0(35!F=($(>+$(!/=03!1//$09%/(!'+(3!.+/!3((-!/+!

1,,*7!/+!/=(!,$+G(2/!,$(3(./('!=($(!13!-%2=!13!/=(!+/=($!1//$09%/(35!

!

AF>F>F@FK LE+#*1&E7/7($!
!

M=/%(6.=)7)-C& )/& -$%& 5%*(%%& -'&I$)9$& -$%& (%/47-/& ',& .+& )++'6.-)'+&.(%& 6)/)=7%& -'&

'-$%(/"&

DK+&($3!:`aN8!,5!"N"E!

!

F=03!1//$09%/(3!03!,+30/0)(*7!$(*1/('!/+!/=(!$1/(!+>!1'+,/0+.5!O3!+.(!21.!0-1&0.(8!/=(!

(130($!/=(!%3($!3((!$(3%*/3!/=(!-+$(!*0I(*7!1$(!/=(7!/+!1'+,/!DK+&($3!:`aN8!,5!"N"E5!\0/=!

/=03!0.!-0.'!/=($(!03!1!2=1.2(!/=1/!/=(!(.'!%3($3!+>!(JK6ZB#C!373/(-3!1$(.W/!19*(!/+!

+93($)(!/=(!$(3%*/3!+>!/=03!0..+)1/0+.5!C+%*'!/=03!,($=1,3!1*3+!9(!$(*1/('!/+!/=(!3*+<!

'0>>%30+.!$1/(q!K+&($3!'(32$09(3!3+>/<1$(!13!1!/(2=.+*+&021*!0..+)1/0+.!/=1/!-0&=/!9(!

=1$'!/+!+93($)(8!0.!2+-,1$03+.!/+!=1$'<1$(!/=1/!+>/(.!03!1!,=73021*!'()02(5!

!

9".".". >?)%-(=-5++(&1,5(+@0%A535(+-

K+&($3!D:`aN8!,5!"`E!'(32$09(3!/=$((!/7,(3!+>!0..+)1/0+.!'(2030+.3!1.'!/=(3(!1$(j!+,/0+.1*!

0..+)1/0+.L'(2030+.38!<=($(!/=(!1'+,/($!=13!/=(!-10.!0.>*%(.2(!+.!/=(!2=+02(8!2+**(2/0)(!

0..+)1/0+.L'(2030+.3!<=($(!/=(!1'+,/($3!=1)(!3+-(!0.>*%(.2(!+.!/=(!2=+02(!1.'!1%/=+$0/7!

0..+)1/0+.L'(2030+.!<=($(!1'+,/($!=13!1*-+3/!.+!0.>*%(.2(!+.!/=(!2=+02(5!F=(!*13/!/<+!1$(!

,($=1,3!-+$(!2+--+.!0.!+$&1.031/0+.3!1.'!<0/=0.!/=(!&+)($.-(./5!F=03!2+%*'!9(!1.!0-,+$/1./!

13,(2/!/+!/=(!1.1*7303!0.!/=03!,$+G(2/!30.2(!/=(!1'+,/($3!1.'!(.'L%3($3!'+.W/!=1)(!-%2=!/+!317!0.!

/=(!'(2030+.!,$+2(335!F=(!/=$((!/7,(3!+>!0..+)1/0+.L'(2030+.3!<0**!9(!/=+$+%&=*7!,$(3(./('!

9(*+<5!!

!!



! ]:!

AF>F>F>F@ L2(7)4&/!

6,/0+.1*!0..+)1/0+.L'(2030+.3!1$(!2=1$12/($03('!97!/=(!0.'0)0'%1*!2=+02(5!6.(!0.'0)0'%1*!<0**8!

$(&1$'*(33!+>!/=(!+/=($!-(-9($3!+>!/=(!3+201*!373/(-!-1I(!1.!0..+)1/0+.!'(2030+.5!@+<()($8!

+>/(.!03!/=(!0.'0)0'%1*!1>>(2/('!97!/=(!3+201*!373/(-!0.!3+-(!<175!

!

AF>F>F>F> 9)//#'(71#!

F=03!/7,(!+>!0..+)1/0+.!'(2030+.!03!2=1$12/($03('!97!1!%.0/('!2=+02(!-1'(!97!1**!%.0/3!+>!/=(!

3+201*!373/(-!/+&(/=($5!

!

AF>F>F>FI D.(=)*7($!

F=03!/7,(!+>!'(2030+.!03!+>/(.!-1'(!97!1!3-1**!.%-9($!+>!0.'0)0'%1*38!+>/(.!,(+,*(!,+33(330.&!

,+<($!1.'!3/1/%35!R/!3((-3!/+!9(!/=(!3/1.'1$'!/7,(!+>!'(2030+.!-1I0.&!0.!*1$&(!=0($1$2=02!

+$&1.031/0+.35!!!!!

!

9"."."! B1,<:%-(=-,6%-3(A51'-3?3,%*-

F=(!.1/%$(!+>!/=(!3+201*!373/(-!3((-3!2$%201*!<=(.!1'+,/0.&!1!.(<!/(2=.+*+&75!V1*%(3!1.'!

.+$-3!/=1/!1$(!1!&$(1/!,1$/!+>!1!3+201*!373/(-!21.!3+-(/0-(3!9(!1!91$$0($!>+$!2=1.&(5!A+$-3!21.!

9(!9+/=!2%*/%$1*!1.'!$(*0&0+%3!1.'!21.!0.>*%(.2(!3+201*!&$+%,3!+>!1**!,($3,(2/0)(38!>+$!(41-,*(!

(./0$(!.1/0+.3!/+!3-1**!)0**1&(3!+$!1!$(*0&0+%3!2+--%.0/75!F=($(!1$(!,1$/3!+>!1!3+201*!373/(-!/=1/!

1$(!-+$(!0-,+$/1./!/+!+93($)(!/=1.!+/=($35!F=(3(!1$(!/=(!+,0.0+.!*(1'($3!1.'!2=1.&(!1&(./35!

6,0.0+.!*(1'($3!1$(!+>/(.!0.>+$-1*!*(1'($3!<=+!/1I(!+.!1!$+*(!13!/=(!0..+)1/+$5!@+<()($8!/=(!

-1G+$0/7!+>!/=(!3+201*!373/(-!+>/(.!,($2(0)(3!/=03!,($3+.!13!,(2%*01$!9%/!=03Z=($3!$+*(!0.!/=(!

'0>>%30+.!,$+2(33!<0/=0.!1!3+201*!373/(-!03!3/0**!/+!-+)(!0/!>+$<1$'!0>!/=(!.+$-!1**+<3!0/8!

+/=($<03(!0/!3((-!*0I(!0/!$1/=($!=13!/=(!+,,+30/(!(>>(2/!DK+&($3!:`aNE5!

!

>,: ?'&9$*&#+2$+1*%4+8/7/8+

R/!03!0-,+$/1./!/+!3(,1$1/(!/=(+$0(3!19+%/!'0>>%30+.!+>!0..+)1/0+.!+.!1.!0.'0)0'%1*!*()(*!>$+-!

'0>>%30+.!+>!0..+)1/0+.!1/!1!>0$-!*()(*5!K+&($3!D:`aN8!,,!;;!L!^:E!,$(3(./!1!/=(+$7!+.!<=1/!'$0)(3!

/=03!'0>>%30+.!+$!0..+)1/0)(.(33!1/!>0$-!*()(*5!@(!3/1/(3!/=$((!0.'0)0'%1*!>12/+$3!/=1/!=(!9(*0()(3!

1$(!+>!0-,+$/1.2(5!!F=(3(!/=$((!)1$019*(3!1$(!D:E!0.'0)0'%1*!2=1$12/($03/0238!<=02=!'(32$09(!/=(!

*(1'($3!1//0/%'(!/+<1$'3!/=(!0..+)1/0+.8!D"E!/=(!0./($.1*!2=1$12/($03/023!+>!/=(!+$&1.031/0+.1*!

3/$%2/%$(8!<=02=!0.2*%'(3!^!,1$1-(/($3!/=1/!1>>(2/!0..+)1/0)(.(33!+>!1!>0$-!1.'!*13/!DNE!/=(!

(4/($.1*!2=1$12/($03/023!+>!/=(!+$&1.031/0+.!/=1/!$(>($3!/+!373/(-!+,(..(335!

!



! ]"!

F=(!^!,1$1-(/($3!/=1/!'(32$09(!=+<!0./($.1*!2=1$12/($03/023!+>!/=(!+$&1.031/0+.1*!3/$%2/%$(!21.!

1>>(2/!/=(!0..+)1/0)(.(33!+>!1!>0$-!03p!D:E8!9%+-(.7)c.-)'+!/=1/!'(32$09(3!,+<($!1.'!2+./$+*!0.!1.!

+$&1.0f1/0+.5!C(./$1*03('!2+./$+*!=13!1!.(&1/0)(!2+$$(*1/0+.!<0/=!0..+)1/0)(.(33!1.'!122+$'0.&!

/+!K+&($3!/=(!$1.&(!+>!.(<!0'(13!3((-3!$(3/$02/('!<=(.!+.*7!1!>(<!*(1'($3!1$(!'+-0.1./5!D"E8!/=(!

3(2+.'!)1$019*(!03!9'087%Q)-C"&C+-,*(40/7!3/1.'3!>+$!/=(!$1/(!+>!+22%,1/0+.1*!3,(201*0/0(3!1.'!

(4,($/03(!<0/=0.!1!>0$-5!6$&1.031/0+.3!/=1/!=1)(!1!=0&=!.%-9($!+>!-(-9($3!<0/=!3,(201*!

I.+<*('&(!1.'!>+$-1*!/$10.0.&!/(.'!/+!=1)(!1!=0&=($!$1/(!+>!.(<!1.'!0..+)1/0)(!0'(13!9%/!()(.!

/=+%!2+-,*(40/7!9$0.&3!0..+)1/0)(.(33!/+!1!>0$-!0/!1*3+!2+-,*021/(3!/=(!0-,*(-(./1/0+.5!K+&($3!

-(1.!/=1/!2+-,*(40/7!-0&=/!-1I(!0/!=1$'!/+!12=0()(!2+.3(.3%3!9(/<((.!/=(!&$+%,!-(-9($35!

DNE8!/=(!.(4/!,1$1-(/($!'(32$09('!97!K+&($3!03!,'(0.7)/.-)'+!/=1/!$(>($3!/+!=+<!,$+.(!/=(!

+$&1.031/0+.!03!/+!>+**+<!$%*(35!M7!>+**+<0.&!$%*(3!/=(!(>>(2/!<0**!9(!/=(!+,,+30/(!2+-,1$('!/+!1.!

+$&1.031/0+.!133+201/('!<0/=!2+-,*(40/78!>+$-1*031/0+.!0.=090/3!/=(!2$(1/0)0/7!1.'!/=(!

'()(*+,-(./!+>!.(<!0'(13!9%/!0/!(.2+%$1&(3!0-,*(-(./1/0+.!+>!0/5!F=(!D]/=E!)1$019*(!03!21**('!

)+-%(9'++%9-%5+%//!1.'!0/!(4,*10.3!=+<!/=(!%.0/3!0.!1!3+201*!.(/<+$I!1$(!2+..(2/('5!\(**L

2+..(2/('!.(/<+$I3!<=($(!0'(13!21.!>*+<!(130*7!=1)(!1!,+30/0)(!2+$$(*1/0+.!/+!/=(!+$&1.031/0+.3!

0..+)1/0)(.(335!D;E8!'(*.+)/.-)'+.7&/7.9J!03!'(>0.('!13!1.!12/%1*!+$!,+/(./01*!2%3=0+.!+>!$(3+%$2(3!

<=02=!1**+<3!1.!+$&1.031/0+.!/+!1'1,/!/+!,$(33%$(3!>+$!0./($.1*!2=1.&(3!1.'!/+!0.0/01/(!3/$1/(&02!

2=1.&(3!/+!$(3,+.'!/+!/=(!(4/($.1*!(.)0$+.-(./!DM+%$&(+03!:`a:E!1.'!0/!=13!1!,+30/0)(!

2+$$(*1/0+.!/+!0..+)1/0)(.(33!0.!1.!+$&1.031/0+.5!F=(!*13/8!D^/=E!,1$1-(/($!03!/)c%5!H()($1*!3/%'0(3!

0.'021/(!/=1/!30f(!=13!1!,+30/0)(!2+$$(*1/0+.!/+!0..+)1/0)(.(335!K+&($3!1$&%(3!0>!0/!03!/=(!12/%1*!

30f(!+>!/=(!>0$-!/=1/!-1I(3!0/!3%22(33>%*!+$!0>!0/!03!1!3%$$+&1/(!)1$019*(!3%2=!13!/+/1*!$(3+%$2(38!

3*12I!$(3+%$2(38!1.'!+$&1.031/0+.1*!3/$%2/%$(!+$!3+-(/=0.&!(*3(5!F+$.1/fI7!g!P*(03=($!D:``bE!

'()(*+,('!1.+/=($!/=(+$7!19+%/!=+<!0..+)1/0+.3!1$(!1'+,/('!1.'!3,$(1'!12$+33!1!,+,%*1/0+.5!

F=03!/=(+$7!03!1*3+!'(32$09('!1/!>0$-!*()(*!1.'!/=(!>+2%3!03!+.!F(2=.+*+&78!6$&1.031/0+.!1.'!

B.)0$+.-(./!DF6BE5!F6B!<13!+$0&0.1**7!'()(*+,('!1.'!,$(3(./('!0.!R.>+$-1/0+.!F(2=.+*+&7!

DRFE!3/%'0(3!1.'!/=(!1%/=+$3!0'(./0>0('!/=(3(3!/=$((!13,(2/3!/=1/!1$(!+>!0-,+$/1.2(!>+$!1!2+-,1.7!

0.!1.!0-,*(-(./1/0+.!,$+2(335!F=(!/<+!/=(+$0(3!,$(3(./('!97!K+&($3!D:`aNE!1.'!F+$.1/fI7!g!

P*(03=($!D:``bE!1$(!0'(./021*!0.!$(&1$'!/+!/=(!/(2=.+*+&7!)1$019*(!1.'!/=(!+$&1.0f1/0+.!)1$019*(5!

@+<()($8!2+-,1$('!/+!K+&($3W3!/=(+$7!+.!#6R8!/=(!F6B!>$1-(<+$I!1''3!1.+/=($!'0-(.30+.!/+!

/=(!-+'(*!L!/=(!(.)0$+.-(./5!F=(!(.)0$+.-(./!$(,$(3(./3!/=(!(4/($.1*!2+./(4/!0.!<=02=!1!>0$-!

+,($1/(!1.'!0.2*%'(!/=(!0.'%3/$7!2=1$12/($03/0238!-1$I(/!3/$%2/%$(8!2+-,(/0/+$38!$(&%*1/+$7!

$(?%0$(-(./38!/(2=.+*+&7!3%,,+$/!1.'!0.>$13/$%2/%$(5!!!



! ]N!

@ H49*%*)28+'2$2+

F=(!(-,0$021*!'1/1!038!913('!+.!/=(!/=$((!$(3(1$2=!?%(3/0+.38!'0)0'('!0./+!/=$((!,1$/35!F=(3(!

/=$((!,1$/3!1$(!1$$1.&('!1.'!,$(3(./('!0.!/=(!31-(!+$'($!13!/=(!$(3(1$2=!?%(3/0+.3!>+$-%*1/('!

/+!-((/!/=(!10-!+>!/=(!3/%'78!<=02=!,$0-1$0*7!2+.2($.3!/=(!3*+<!'0>>%30+.!+>!(*(2/$+.02!J1/0(./!

K(,+$/('!6%/2+-(!D(JK6E!1.'!B*(2/$+.02!#1/1!C1,/%$(!DB#CE!373/(-3!0.!2*0.021*!/$01*35!F=(!>0$3/!

$(3(1$2=!?%(3/0+.!2+.2($.!/=(!,$+'%2/!'()(*+,-(./!1.'!()+*%/0+.!+>!/=(!373/(-8!/=(!,$+'%2/!0.!

/=03!213(!$(>($3!/+!(JK6ZB#C!373/(-3!0.!&(.($1*!1.'!.+/!J1$I0.3+.W3!#03(13(!#0&0/1*!O,,*021/0+.!

DJOA#OE!+$!#7.1-021**7!B4/(.'19*(!,*1/>+$-!>+$!S+.&LF($-!O33(33-(./!D#BSFOE!13!1!213(5!!

F=(!,%$,+3(!+>!/=03!?%(3/0+.!<13!/+!0.)(3/0&1/(!0>!/=(!$(13+.!>+$!/=(!3*+<!'0>>%30+.!<13!1!$(3%*/!

+>!1!,++$*7!'()(*+,('!,$+'%2/!1.'!0>!0/!03!/=(!()+*%/0+.!+>!/=(!,$+'%2/!/=1/!=13!0.2$(13('!/=(!

1'+,/0+.!$1/(!+)($!/=(!*13/!7(1$35!F=(!$(3,+.3(!>$+-!/=(!0./($)0(<3!3=+<('!3()($1*!0-,+$/1./!

>(1/%$(3!>+$!3%22(33>%*!B#C!373/(-8!<=02=!1$(!,$(3(./('!0.!3(2/0+.!;5N5!F+!>%$/=($!%.'($3/1.'!

/=(!()+*%/0+.!+>!B#C!0/!03!0-,+$/1./!/+!%.'($3/1.'!=+<!0/!03!'0>>($(./!>$+-!J1,($L913('!#1/1!

C1,/%$(!DJ#CE5!F=(!'0>>($(.2(!9(/<((.!B#C!1.'!/=(!,$(2%$3+$!J#C!03!,$(3(./('!0.!3(2/0+.!;5"5!

!

F=(!3(2+.'!$(3(1$2=!?%(3/0+.!2+.2($.!/=(!(.)0$+.-(./!+>!/=(!0..+)1/0+.!1.'!/=(!,%$,+3(!+>!

/=03!?%(3/0+.!<($(!/+!0.)(3/0&1/(!0>!/=(!3*+<!'0>>%30+.!$1/=($!03!1!$(3%*/!+>!1.7!,$+9*(-3!'%$0.&!

0-,*(-(./1/0+.5!F=(!(-,0$021*!'1/1!03!'0)0'('!0./+!/=$((!3(,1$1/(!1$(13!913('!+.!/=(!

0.>+$-1./3W!$(3,+.3(35!F=(3(!1$(13!2+.2($.!/=(!0..+)1/0+.3!(.)0$+.-(./!1.'!=+<!(12=!1$(1!21.!

1>>(2/!/=(!0-,*(-(./1/0+.!1.'!R!=1)(!2=+3(.!/+!'0)0'(!/=(-!0./+!3+201*8!+$&1.031/0+.1*!1.'!

$(&%*1/+$7!033%(35!F=(3(!/=$((!1$(13!21.!21%3(!'0>>($(./!,$+9*(-3!>+$!/=(!0-,*(-(./1/0+.!

,$+2(33!1.'!<0**!>%$/=($!9(!'032%33('!0.!3(2/0+.!;5]!

!

F=(!/=0$'!$(3(1$2=!?%(3/0+.!=13!1!2*(1$!9%30.(33!,($3,(2/0)(!1.'!21.!9(!2+.30'($('!3+-(<=1/!+>!

1.!1.1*7303!+>!2%3/+-($!.(('35!@($(8!JOA#O!<0**!1*3+!9(!'032%33('!13!1!213(!+>!(JK6!>+$!%3(!0.!

2*0.021*!/$01*3!

!

@,! "#1&%42#$3+

R./($)0(<3!<0/=!/=(!0.>+$-1./3!<($(!21$$0('!+%/!'%$0.&!/=(!3,$0.&!+>!"b:]5!O**!0.>+$-1./3!1$(!

1.+.7-+%3!1.'!+.*7!2+..(2/('!/+!1!,1$/020,1./!.%-9($!9%/!>+$!/=(!31I(!+>!/=(!1.1*7303!1!&(.($1*!

<+$I!/0/*(!/=1/!2+$$(3,+.'3!<0/=!/=(0$!12/%1*!<+$I!/0/*(!03!1''('!/+!/=(!,1$/020,1./!.%-9($5!O*3+8!

/=(!/7,(!+>!+$&1.031/0+.j!,=1$-12(%/021*!2+-,1.78!C+./$12/!K(3(1$2=!6$&1.031/0+.!DCK6E8!

O21'(-02!K(3(1$2=!6$&1.0f1/0+.!DOK6E!+$!@+3,0/1*!03!1*3+!3/1/('!>+$!/=(!31I(!+>!/=(!1.1*73035!N!

'0>>($(./!,=1$-12(%/021*!2+-,1.0(3!1.'!;!CK638!<($(!$(,$(3(./('5!F=(!+/=($!,1$/020,1./3!



! ]]!

(0/=($!<+$I!1/!1!=+3,0/1*!+$!0.!1.!OK65!F=(!>0$3/!:N!,1$/020,1./3!<($(!0./($)0(<('!>12(!/+!>12(!

1.'!/=(!*13/!]!<($(!0./($)0(<('!97!(L-10*!%30.&!1!?%1*0/1/0)(!?%(3/0+..10$(5!!

!

@,!,! L2)/O$&O12)/+*#$/%7*/G3+

!
R.>+$-1./!:8!R.)(3/0&1/+$8!@+3,0/1*!

#$%&)+,'(0.+-&I'(J/&./&.&8$C/)9).+&.+5&(%/%.(9$%(&.-&.&$'/8)-.7X&$%N/$%&I./&)+6'76%5&)+&-$%&

5%6%7'80%+-&',&<?U3?"&#$)/&)+-%(6)%I&$.5&.&97%.(&,'94/&'+&<EM&I)-$&<?U3?&./&.&9./%"&

!

R.>+$-1./!"8!Q1.1&($8!J=1$-12(%/021*!C+-,1.7!

#$%&)+,'(0.+-&$./&0.+C&C%.(/&',&%Q8%()%+9%&)+&-$)/&)+54/-(C&.+5&-$)/&)+-%(6)%I&$.5&.&97%.(&,'94/&'+&

-$%&,4-4(%&',&5.-.&0.+.*%0%+-&)+&97)+)9.7&-().7/"&&

!

R.>+$-1./!N8!Q1.1&($8!CK6!

#$%&)+,'(0.+-&$./&I'(J%5&)+&-$)/&)+54/-(C&,'(&0.+C&C%.(/&.+5&HEM&K&)/&)+&-$%&,'(%,('+-&I$%+&)-&

9'0%/&-'&5)*)-.7)/.-)'+"&#$%&)+-%(6)%I&,'94/%5&'+&)08'(-.+-&,%.-4(%/&+%%5%5&-'&9(%.-%&/499%//,47&

/C/-%0/"&

&

R.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6!

#$%&)+,'(0.+-&$./&8(%6)'4/7C&I'(J%5&./&='-$&HE?&.+5&8('Z%9-&0.+.*%(&)+&97)+)9.7&-().7/&,'(&.&HEM"&

#$%&)+-%(6)%I%5&,'94/%5&'+&$)/N$%(/&8(%6)'4/&%Q8%()%+9%&,('0&F3H&/C/-%0/&)+&-$.-&('7%"&#$%&

5)/94//)'+&)+9745%5&8(.9-)9.7&,%.-4(%/&',&-$%&/C/-%0&.+5&.56.+-.*%/&9'08.(%5&-'&<3H"&d%(&('7%&./&.&

8('Z%9-&0.+.*%(&.-&-$%&$'/8)-.7&5'%/&+'-&)+9745%&I'(J&I)-$&97)+)9.7&-().7/"&

!

R.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6!

#$%&)+,'(0.+-&$./&I'(J%5&)+&-$%&)+54/-(C&,'(&0.+C&C%.(/&.+5&-$)/&I./&.&6%(C&%549.-)+*&)+-%(6)%I&

)+&(%*.(5&-'&8('9%//%/&.('4+5&5.-.&9'77%9-)'+&)+&97)+)9.7&-().7/"&

!

R.>+$-1./!^8!#1/1!Q1.1&($8!OK6!

#$%&)+,'(0.+-&$./&I'(J%5&)+&-$%&)+54/-(C&,'(&.='4-&!:&C%.(/&.+5&-$)/&I./&.7/'&.&6%(C&%549.-)+*&

)+-%(6)%I&=4-&)+&(%*.(5&-'&8('9%//%/&.('4+5&5.-.&0.+.*%0%+-&)+&97)+)9.7&-().7/"&

!

R.>+$-1./!_8!C*0.021*!F$01*!O3303/1./8!J=1$-12(%/021*!C+-,1.7!

#$%&)+,'(0.+-&$./&I'(J%5&)+&-$%&)+54/-(C&,'(&.='4-&'+%&C%.(&.+5&-$%&)+-%(6)%I&)+9745%5&.&7'+*&

5)/94//)'+&.='4-&-$%&)08'(-.+9%&',&4/%(V,()%+57C&/C/-%0/"&

&



! ];!

R.>+$-1./!a8!C*0.021*!F$01*!O3303/1./8!J=1$-12(%/021*!C+-,1.7!

#$)/&)+,'(0.+-&$./&.7/'&I'(J%5&)+&-$%&)+54/-(C&,'(&.='4-&'+%&C%.(&.+5&-$%&)+-%(6)%I&I./&9'+549-%5&

I)-$&K+,'(0.+-&R&.+5&./&/-.-%5&.='6%X&)-&)+9745%5&.&7'+*&5)/94//)'+&.='4-&4/%(&,()%+57)+%//"&

!

R.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6!

#$%&)+,'(0.+-&$./&I'(J%5&)+&-$%&)+54/-(C&,'(&.='4-&-$(%%&C%.(/&.+5&-$%&)+-%(6)%I&%+5%5&48&)+&.&

9'08.()/'+&=%-I%%+&F3H&.+5&<3H"&#$%&5)/94//)'+&8()0.()7C&(%*.(5%5&8(.9-)9.7&,%.-4(%/"!

!

R.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6!

#$%&)+,'(0.+-&$./&I'(J%5&)+&-$%&)+54/-(C&,'(&.='4-&!@&C%.(/&.+5&-$%&0'/-&',&-$%&5)/94//)'+&I./&

.='4-&-$%/%&/C/-%0/&)+&.&7.(*%(&9'+-%Q-&.+5&$'I&)-&.,,%9-/&-$%&97)%+-&I$)9$&0'/-&',-%+&/&.&7.(*%&

8$.(0.9%4-)9.7&9'08.+C"&

!

R.>+$-1./!::8!Q1.1&($8!CK6!

#$%&)+,'(0.+-&$./&8(%6)'4/7C&I'(J%5&./&HE?&.+5&*.6%&)+84-&)+&(%*.(5&-'&$'I&5),,%(%+-&/C/-%0/&.(%&

=4)7-&='-$&,('0&-$%&HE?/&8')+-/&',&6)%I&.+5&-$%&97)%+-e/&8')+-&',&6)%I"&#$)/&)+,'(0.+-&I'(J/&)+&.&

0.+.*)+*&('7%&I$%(%&$%N/$%&$./&,(%W4%+-&97)%+-&9'+-.9-"&

!

R.>+$-1./!:"8!3(.0+$!C*0.021*!K(3(1$2=!O33+201/(8!CK6!

<%($.8/&-$%&0'/-&)08'(-.+-&)+-%(6)%I&)+&(%*.(5&-'&4/%(V,()%+57)+%//"&#$)/&)+,'(0.+-&$./&=%%+&)+&-$%&

)+54/-(C&,'(&0.+C&C%.(/&.+5&$%N/$%&$./&/%%+&$'I&-$%&5.-.&9'77%9-)'+&0%-$'5&$.6%&%6'76%5&,('0&

<3H&6).&8''(7C&5%6%7'8%5&F3H&/C/-%0/&-'&-$%&,.)(7C&%,,%9-)6%&F3H&/C/-%0/&-$.-&.(%&.6.)7.=7%&-'5.C"&

!

&

@,!,5 HO42*8+*#$/%7*/G3+

&

#$%/%&)+-%(6)%I/&I%(%&9'+549-%5&6).&%V0.)7&9'((%/8'+5%+9%&4/)+*&.&/4(6%C&I)-$&/%0)V/-(49-4(%5&

W4%/-)'+/"&#$%&/4(6%C&(%0)+5%5&',&-$%&)+-%(6)%I&*4)5%&I)-$&-$(%%&,'94/&.(%./&=./%5&'+&-$%&(%/%.(9$&

W4%/-)'+/f&-$%&5),,%(%+9%&=%-I%%+&<3HX&%.(7C&F3H&/C/-%0/&.+5&F3H&/C/-%0/&-'5.CX&-$%&%Q-%(+.7&

,.9-'(/&-$.-&.,,%9-&F3H&.+5&7./-&-$%&,4-4(%&',&5.-.&9'77%9-)'+&)+&97)+)9.7&-().7/"&K+&.55)-)'+&

=.9J*('4+5&W4%/-)'+/&I%(%&./J%5&-'&%/-.=7)/$&-$%)(&8%(/8%9-)6%&.+5&8(%6)'4/&%Q8%()%+9%&.+5&

J+'I7%5*%"&&

!

R.>+$-1./!:N8!Q1.1&($8!J=1$-12(%/021*!C+-,1.7!

!

R.>+$-1./!:]8!J$+G(2/!Q1.1&($8!J=1$-12(%/021*!C+-,1.7!



! ]^!

!

R.>+$-1./!:;8!Q('021*!Q1.1&($8!J=1$-12(%/021*!C+-,1.7!

!

R.>+$-1./!:^8!H/%'7!.%$3(8!CK6!

&

@,5 -./+'*11/%/#)/+</$G//#+H6I+2#'+;6I++

O>/($!2+.'%2/0.&!/=(!*0/($1/%$(!3/%'7!+.!B#C!1.'!=+<!0/!03!'0>>($(./!>$+-!J#C!/=(!$(3%*/!3((-('!

%.1-90&%+%35!R/!<13!+9)0+%3!/=1/!B#C!<13!/=(!3%,($0+$!-(/=+'!>+$!'1/1!21,/%$0.&5!F=($(>+$(!0/!

3((-('!0-,+$/1./!/+!&(/!/=1/!2+.>0$-('!>$+-!/=(!0.>+$-1./3!,1$/020,1/0.&!0.!/=03!3/%'75!B)(.!

/=+%&=!/=03!3(2/0+.!'+(3.W/!$(3,+.'!'0$(2/*7!/+!1.7!+>!/=(!$(3(1$2=!?%(3/0+.!0/!03!0-,+$/1./!/+!

3=+<!/=(3(!$(3%*/35!R/!&0)(3!1!'((,($!%.'($3/1.'0.&!+>!/=(!0.20/(-(./3!/+!21$$7!+%/!1!2=1.&(!+>!

'1/1!2+**(2/0+.!-(/=+'5!

!

@,5,! 6*11/%/#)/+1&%+$./+)&492#D+)&#'()$*#0+$./+$%*28+

\=(.!'0'!B#C!9(2+-(!/=(!3/1.'1$'!-(/=+'!>+$!2+**(2/0+.!+>!'1/1q!F=03!?%(3/0+.!3((-3!/+!

2+.>%3(!/=(!0.>+$-1./3!1.'!/=(!$(3,+.3(3!1$(!)($7!)1&%(5!F=03!2+%*'!9(!1!$(3%*/!+>!>10$*7!7+%.&!

0.>+$-1./3!<=+!=1)(.W/!9((.!<+$I0.&!<0/=0.!/=(!0.'%3/$7!>+$!/=1/!*+.&5!M%/!()(.!/=(!+*'($!

0.>+$-1./3!<=+!=1)(!<+$I('!<0/=0.!/=03!0.'%3/$7!>+$!-+$(!/=1.!:;!7(1$3!3((-!/+!9(!%.3%$(!

19+%/!/=035!R/!3((-3!*0I(!B#C!1'+,/0+.!=13!9((.!1!3*+<!0.2$(13(8!1!2$((,0.&!,$+2(33!$1/=($!/=1.!1!

'03/0.2/!2=1.&(!+>!-(/=+'5!

&

b& %HET/&I%(%&4/%5& )+& /'0%&',& '4(& & 8('Z%9-/& ./& %.(7C& ./& 2::!&'(& 2::2&.+5& -$%&

8.(-)9)8.+-/&I%(%&.7/'&4/)+*&%V5).()%/&=.9J&-$%+&=4-&)-&I./&,)(/-&54()+*&2::R&-$.-&

F3H&/C/-%0/&I%(%&)+)-).-%5&./&-$%&/-.+5.(5&0%-$'5&,'(&5.-.&9'77%9-)'+"&&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
&

&

b& ?77& /-45)%/& -$.-& .(%& )+)-).-%5& -'5.C& .(%& %7%9-('+)9& -().7/X& $'I%6%(& )+& /-45)%/&

-$.-&I%(%&)+)-).-%5&0'(%&-$.+&@&C%.(/&.*'&I%&/-)77&I'(J&I)-$&<3H"&

DR.>+$-1./!_8!C*0.021*!F$01*!O3303/1./8!J=1$-12(%/021*!C+-,1.7E!
&

&

b&#'5.C&'+7C&.&,%I&/-45)%/&.(%&8.8%(&=./%5&=4-&)+&2::>&<3H&I./&-$%&/-.+5.(5&

0%-$'5&.+5&),&I%&I%(%&-'&4/%&%HET&)+&.&/-45C&-$.-&I./&0'(%&',&.+&%Q9%8-)'+"&&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
!



! ]_!

!

F=(!'()(*+,-(./!+>!.(<!373/(-3!3((-3!/+!>1)+%$!/=(!%3(!+>!B#C!1.'!0/!03!<0/=+%/!'+%9/!/=(!

>%/%$(!+>!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*35!F=(!3(.0+$!CKO!1$(!,($=1,3!/=(!0.'0)0'%1*3!<=+!21.!

>0.'!-+3/!1')1./1&(3!<0/=!/=(!%3(!+>!,1,($!CKP3!9%/!()(.!/=(-!9(*0()(!/=1/!B#C!1$(!=($(!/+!

3/175!

&

b#$%(%& )/& +'-& .& 9$.+9%& -$.-& -$%& )+54/-(C&I)77& %6%(& (%-4(+& -'&<3H& %6%+& -$'4*$&

-$%(%&I%(%&.56.+-.*%/&I)-$&-$.-&I.C&',&9.8-4()+*&5.-."&&

DR.>+$-1./!:"8!3(.0+$!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

!

O**!0.>+$-1./3!1&$(('!+.!/=(!>12/!/=1/!0.!/=(!*+.&!$%.!B#C!13!0/!<+$I3!/+'17!03!3%,($0+$!/+!J#C!

9+/=!0.!$(&1$'!/+!/0-(8!2+3/!1.'!?%1*0/7!+>!'1/15!@+<()($8!/=(!*()(*!+>!3%,($0+$0/7!3((-3!/+!

'(,(.'!+.!/=(!>(1/%$(3!+>!/=(!3/%'75!!

!

C"."#"# 8(3,-1+0-,5*%-
Q1.7!B#C!373/(-3!1$(!(4,(.30)(!/+!*02(.2(!1.'!19+)(!1**!/+!0-,*(-(./5!O**!B#C!373/(-3!$(?%0$(!

3+-(!3+$/!+>!/$10.0.&!<=02=!21.8!'(,(.'0.&!+.!/=(!373/(-!/1I(!1!2+%,*(!+>!'173!%,!/+!1!<((I!/+!

*(1$.!>+$!(12=!0.'0)0'%1*!1.'!30.2(!1**!0.)+*)('!,($3+..(*!-%3/!/1I(!/=(!2+%$3(!9(>+$(!%30.&!/=(!

373/(-!1!*+/!+>!-+.(7!<0**!9(!3,(./!+.*7!+.!('%21/0+.!+>!/=(!373/(-5!

!!

\=(.!2+.'%2/0.&!(1$*7!,=13(!R!3/%'0(3!/=(!.%-9($!+>!,1/0(./3!+$!3/%'7!,1$/020,1./3!1$(!

$(*1/0)(*7!*+<!1.'!/=(!1-+%./!+>!'1/1!/=1/!03!2+**(2/('!03!/=($(>+$(!.1/%$1**7!.+/!13!(4/(.30)(!13!

>+$!*1$&(!-%*/0.1/0+.1*!/$01*3!<0/=!-+$(!/=1.!:b!bbb!,1/0(./35!!

!

bK+& /0.77V/9.7%& /-45)%/X& 7)J%& -$%& '+%/& K&I'(J&I)-$&I%&'+7C& 4/%& 8.8%(&HET/X& -$%&

5)*)-.7&/C/-%0/&.(%&-''&%Q8%+/)6%X&I$)9$&0%.+&-$.-&I%&5'+e-&*.)+&,('0&4/)+*&F3H&

)+& -$%/%& /-45)%/"& K& '+7C&I'(J&I)-$& /0.77& 8$./%& K& /-45)%/&.+5& -$%& 7.(*%/-& /-45C& K&

$.6%& %6%(& I'(J%5& )+& )+9745%5& ;D& 8.-)%+-/& .+5& -$.-& )/& 8('=.=7C& I$C& K& $.6%+e-&

I'(J%5&5)(%9-7C&I)-$&F3H&/C/-%0/&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
!

!

O.+/=($!0.>+$-1./!/=1/!<+$I3!>+$!1!2+-,1.7!/=1/!'()(*+,('!/=(0$!373/(-!0.!=+%3(!2*10-!/=1/!

<0/=!/=(0$!373/(-!1*-+3/!1**!3/%'0(3!&10.!9+/=!/0-(!1.'!-+.(78!('%21/0+.!/0-(!1.'!*02(.30.&!2+3/!



! ]a!

0.2*%'('5!@+<()($8!/=(!$(13+.!>+$!/=03!3((-3!/+!9(!/=(!*+<!2+3/!>+$!*02(.30.&!/=03!373/(-!1.'!=(!

1*3+!(4,*10.3!+.(!(42(,/0+.5!!

!

b[%& 5%6%7'8%5& .(%& 'I+& 8('549-& =%9.4/%& I%& I%(%& -)(%5& ',& 8''(7C& 5%6%7'8%5&

5)*)-.7&/C/-%0/&.+5&8.8%("&K-&I./&+%6%(&'4(&84(8'/%&-'&*(.+-&'-$%(&7)9%+/%%/&,'(&

'4(&8('549-&=4-&.,-%(&.&9'487%&',&C%.(/&'-$%(&HEM/&I%(%&*%--)+*&)+-%(%/-%5&.+5&

I%&=%9.0%&7)9%+/'(&',&-$%&/C/-%0&-$.-&I%&5%6%7'8%5&)+&$'4/%"&#$%&(%./'+&,'(&'4(&

/499%//& )/& -$.-& -$%& /C/-%0& )/& 6%(C& 9'/-& %,,)9)%+-"& [%& 9.+& $'+%/-7C& /.C& -$.-&

8(.9-)9.77C&.+C&/-45C&=%+%,)-/&%9'+'0)9.77C&=C&4/)+*&'4(&/C/-%0"&?/&K&/%%&)-&-$%(%&

)/& '+7C& '+%& %Q9%8-)'+"& K,& -$%& 54(.-)'+& ',& -$%& /-45C& )/& 7'+*& .+5& -$%& /-45C& )/&

9'+549-%5& )+&0.+C&9'4+-()%/&I)-$&047-)87%&97)+)9/&=4-&I)-$&'+7C&.& ,%I&8.-)%+-/&

8%(&/)-%X&'+7C&-$%+&I)77&C'4&=%+%,)-&%9'+'0)9.77C&,('0&<3H"!

DR.>+$-1./!N8!Q1.1&($8!CK6E!
&

H-1**!3/%'0(38!<=(.!/=(!.%-9($3!+>!$(2$%0/('!,1/0(./3!1$(!*+<8!3((-!/+!9(.(>0/!(2+.+-021**7!

>$+-!J#C!$1/=($!/=1.!B#C5!R/!-1I(3!3(.3(!/=1/!0.!*1$&(!,=13(!RRR!3/%'0(3!<0/=!-+$(!/=1.!:b!bbb!

,1/0(./!0/!03!1!&$(1/!1')1./1&(!/+!=1)(!1!&++'!B#C!373/(-!30.2(!/=(!1-+%./!+>!'1/1!/=1/!03!

2+**(2/('!03!3+!=0&=5!B)(.!0>!0/!/1I(3!-+./=3!/+!9%0*'!/=(!(CKP!1.'!('%21/(!1**!,($3+..(*8!/=1/!/0-(!

1.'!-+.(7!03!&10.('!0.!/=(!(.'5!@+<()($!/=(!(4,(.3(3!<=(.!%30.&!B#C!03!*1$&(!0.!/=(!9(&0..0.&!

+>!/=(!,$+G(2/!0.3/(1'!+>!0.!/=(!(.'!13!<0/=!J#C5!6.(!+>!/=(!0.>+$-1./3!,$(3(./3!/=03!13!1!

,+/(./01*!(4,*1.1/0+.!>+$!<=7!3-1**!2+-,1.0(3!+>/(.!=(30/1/(!/+!%3(!B#C5!!

&

bK-&/%%0/&7)J%&/0.77&9'08.+)%/&5'%/+e-&/%%&-$%&.56.+-.*%&',&F3H&)+&-$%&7'+*&(4+&

.+5&4/%/&<3H&=%9.4/%&',&-$%&)+)-).7&%Q8%+/%/&-$.-&F3H&%+-.)7/"!!

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
&

C"."#". D<1'5,?-
F=(!?%1*0/7!+>!'1/1!03!1*3+!1.!1')1./1&(!<0/=!/=(!B#C5![%1*0/7!$(>($3!,$0-1$0*7!/+!/=(!$1/(!+>!

($$+$3!+$!-0330.&!'1/1!1.'!()(.!0>!J#C!+>/(.!0.2*%'(!'+%9*(!'1/1!(./$7!1.'!2$+33L$(>($(.20.&!/+!

133%$(!?%1*0/7!/=(!=%-1.!>12/+$!21..+/!9(!'03$(&1$'('5!F=03!<13!(4,*10.('!97!+.(!+>!/=(!CKO35!

&

b#$%& W4.7)-C& ',& 9'77%9-%5& 5.-.& -%+5/& -'& =%& $)*$%(&I$%+& 5)*)-.7& -''7/& .(%& 4/%5X&

8%($.8/& =%9.4/%& -$%(%& .(%& 7%//& (''0& ,'(& )+-%(8(%-.-)'+"& B)+9%& 5),,%(%+-& 5.-.&

0.+.*%(/&',-%+&I'(J/&5),,%(%+-7C&-$%&$40.+&,.9-'(&9.++'-&=%&5)/(%*.(5%5&I$%+&

I'(J)+*&I)-$&<3H"& K+&.55)-)'+X& 5),,%(%+-& /)-%/& /'0%-)0%/& %+-%(&5.-.&5),,%(%+-7C&

.+5&-$%/%&%(('(/&-%+5&-'&5%9(%./%&I)-$&-$%&5)*)-.7)/.-)'+"&&



! ]`!

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

R>!/=(!'1/1913(!2+./10.3!1!=0&=!1-+%./!+>!($$+$3!/=(!3/%'7!<0**!$(?%0$(!-+$(!,1/0(./3!/+!3=+<!/=(!

31-(!3%,($0+$0/7!13!0>!/=(!'1/1!<($(!2+$$(2/8!/=03!$(?%0$(3!*+.&($!*(1'L/0-(!1.'!=0&=($!2+3/35!

M(>+$(!3/1$/0.&!1!2*0.021*!3/%'7!1!/=+$+%&=!21*2%*1/0+.!+>!/=(!31-,*(!30f(!/=1/!03!.(('('!/+!3=+<!

3%,($0+$0/7!/+!/=(!3/1.'1$'!+>!21$(!03!2+.'%2/('!1.'!0>!'1/1!03!-0330.&!/=(!21*2%*1/0+.!<0**!9(!

-03$(,$(3(./('5!F=03!21*2%*1/0+.!03!$(?%0$('!97!/=(!(/=021*!2+--0//((8!/=(7!<0**!.+/!1**+<!1!3/%'7!

/=1/!$(2$%0/3!-+$(!,1/0(./3!/=1.!.(2(331$75!R/!03!2+.30'($('!%.(/=021*!/+!,%/!-+$(!,1/0(./3!0.!

'1.&($!<=(.!0/!03!.+/!.(('('5!O/!/=(!31-(!/0-(!0/!03!%.(/=021*!/+!2+.'%2/!3/%'0(3!<0/=!>(<($!

,1/0(./3!/=1.!.(('('!30.2(!/=03!0.2$(13(3!/=(!$03I!>+$!1!/7,(!RR!($$+$!0.!/=(!31-(!<17!13!-0330.&!

'1/1!<0**!1.'!0>!/=1/!=1,,(.38!/=(!,1/0(./3!<=+!,1$/020,1/('!0.!/=(!3/%'7!<($(!,%/!0.!'1.&($!>+$!

.+!$(13+.5![%1*0/7!1')1./1&(3!<0**!>%$/=($!9(!,$(3(./('!0.!/=(!.(4/!3(2/0+.5!

!

C"."#"! $5310&1+,12%3-
F=(!1')1./1&(3!<0/=!B#C!1$(!+9)0+%3!9%/!3+-(!+>!/=(!0.>+$-1./3!=1)(!1*3+!3/1/('!3+-(!

'031')1./1&(3!<0/=!/=03!<17!+>!21,/%$0.&!'1/15!F=(!/(2=.021*!033%(3!3((-!/+!9(!2+.2($.0.&!/=(!

0.>+$-1./35!R>!/=(!373/(-!>+$!3+-(!$(13+.!21..+/!9(!*+&&('!+.!/+!/=($(!03!1!$03I!+>!-0330.&!'1/15!

!

bT'(& F3H& -'& I'(J& %,,)9)%+-7C& -$%& 8('*(.0& 04/-& %)-$%(& =%& )+/-.77%5& '+& .77&

9'084-%(/&4/%5&)+&-$%&/-45C&'(&-$%&/C/-%0&04/-&=%&)+-%(+%-V=./%5"&#'5.CX&0'/-&

/C/-%0/&.(%&)+-%(+%-V=./%5&I$)9$&)+&-4(+&(%W4)(%/&.&*''5&K+-%(+%-&9'++%9-)'+&.-&

.77& /)-%/"& #$)/& )/& 8('=.=7C& '+%& ',& -$%& (%./'+/& I$C& 9'4+-()%/& )+& ?,()9.& .(%&

4+5%((%8(%/%+-%5&)+&97)+)9.7&-().7/"&&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
!

O$2=0)0.&!-0&=/!9(!1.+/=($!033%(!30.2(!0/!21.!9(!,$+9*(-1/02!/+!&%1$1./((!/=1/!'1/1!03!31>(*7!

3/+$('!1.'!1$2=0)('!0.!1.!B#C!3/%'75!O**!3/%'7!$(*1/('!'1/1!-%3/!9(!3/+$('!1/!3,+.3+$!>+$!1/!*(13/!

:b!7(1$3!1>/($!/=(!3/%'7!03!/($-0.1/('8!/=03!03!'(20'('!97!BQBO!1.'!P#O!=13!-+$(!0.'(>0.0/(!

$+*(3!19+%/!1$2=0)0.&5!@+<!21.!<(!&%1$1./((!/=1/!1**!'1/1!03.W/!G%3/!'(3/$+7('q!

!

@,5,5 ;%2)$*)28+'*11/%/#)/+1&%+/2).+%&8/+*#+$./+9%&)/33+

R.!/=(!,$()0+%3!3(2/0+.!R!(4,*10.('!/=(!-10.!'0>>($(.2(!<0/=!B#C!2+-,1$('!/+!J#C!0.!/=(!

,($3,(2/0)(!+>!/=(!2+-,1.7!2+.'%2/0.&!/=(!/$01*!0.!-+$(!&(.($1*!/($-3!9%/!/=03!3(2/0+.!<0**!

$1/=($!>+2%3!+.!/=(!,$12/021*!'0>>($(.2(3!<0/=!B#C!2+-,1$('!/+!J#C!>+$!(12=!,$+>(330+.1*!0.!/=(!

,$+2(335!O3!R!3((!0/8!913('!+.!/=(!0.>+$-1./3!$(3,+.3(3!/=($(!1$(!>+%$!$+*(3!0.!/=(!2*0.021*!'$%&!

'()(*+,-(./!,$+2(33!/=1/!1$(!,$12/021**7!1>>(2/('!97!/=(!<17!'1/1!03!21,/%$('5!F=(3(!1$(!/=(!



! ;b!

3/%'7!,($3+..(*!1/!/=(!2*0.028!<=02=!03!+>/(.!/=(!3/%'7!.%$3(!+$!/=(!0.)(3/0&1/+$8!/=(!CKO!<=+!

'+(3!-+.0/+$0.&!)030/3!/+!2+.'%2/!H#V8!/=(!'1/1!-1.1&($!<=+!03!$(3,+.309*(!>+$!2*(1.0.&!1.'!

=1.'*0.&!+>!'1/1!1.'!*13/!9%/!.+/!*(13/!/=(!,$+G(2/!-1.1&($5!R!<0**8!913('!+.!/=(!$(3,+.3(3!>$+-!

/=(!0.>+$-1./3!(4,*10.!/=(!-10.!'0>>($(.2(3!9(/<((.!J#C!1.'!B#C!0.!/($-3!+>!/=(3(3!>+%$!

,$+>(330+.1*!$+*(35!

!

C"."."# E,<0?-)%:3(++%'-1,-,6%-A'5+5A-
F=(!'0>>($(.2(!9(/<((.!J#C!1.'!B#C!1/!/=(!2*0.02!3((-!/+!=1)(!/=(!*1$&(3/!0-,12/!+.!/=(!

-+-(./!<=($(!/=(!,1/0(./!+$!3/%'7!,1$/020,1./!03!0./($)0(<('!1.'!*1/($!<=(.!1**!'1/1!03!9(0.&!

(./($('5!\0/=!1!,1,($!913('!CKP!/=(!0./($)0(<!<0/=!/=(!,1/0(./!03!2+.30'($('!2+->+$/19*(!1.'!0/!

03!,+3309*(!>+$!/=(!3/%'7!.%$3(!/+!<$0/(!1**!1.3<($3!'0$(2/*7!0./+!/=(!CKP5!\0/=!B#C!/=(!

0./($)0(<3!3((-!/+!9(!2+.'%2/('!0.!/=(!31-(!-1..($8!/=(!3/%'7!.%$3(!+>/(.!%3(3!3+-(!3+$/!+>!

.+/(,1'!'%$0.&!=($!0./($)0(<!<0/=!/=(!,1/0(./!/+!<$0/(!'+<.!/=(!1.3<($3!97!=1.'!1.'!*1/($!

/$1.3>($$0.&!/=(-!/+!/=(!(CKP!+.!1!2+-,%/($5!\0/=!/=03!(4/$1!3/(,!>+$!/=(!3/%'7!.%$3(!/=(!

0./($)0(<3!/1I(!*+.&($!/0-(5!F=(!$(13+.!<=7!/=(!0./($)0(<($!'+(3.W/!(./($!'1/1!'0$(2/*7!+.!1!

2+-,%/($!3((-3!/+!9(!1!,$12/021*!033%(5!

!

b&#$%&(%./'+&I$C&/-45C&8%(/'++%7&5'%/+e-&%+-%(&5.-.&5)(%9-7C&)+-'&.&%HET&9'475&

8%($.8/& 5%8%+5& '+& -$%& 7'9.-)'+& ',& -$%& +%.(%/-& 9'084-%(X& /'0%-)0%/& -$%&

)+-%(6)%I/&.(%&9'+549-%5&)+&.&(''0&I)-$'4-&9'084-%(&'(&)-&9'475&.7/'&=%&.&9./%&

',&8%(9%)6%5&)+-%(.9-)'+&7'//&I)-$&-$%&8.-)%+-&I$%+&.&9'084-%(&)/&4/%5"&&

DR.>+$-1./!:"8!3(.0+$!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

!

F=(!&(.($1*!+,0.0+.!3((-3!/+!9(!/=1/!J#C!03!1!30-,*($!,$+2(33!>+$!/=(!,($3+..(*!1/!/=(!2*0.02!

30.2(!1**!CKP3!1$(!3/+$('!+.!1!3=(*>!1.'!.+!*+&0.!+$!,133<+$'3!1$(!.(('('5!F=(!2+**(2/0+.!+>!'1/1!

03!1*3+!30-,*($!30.2(!/=(!3/%'7!.%$3(!+$!0.!3+-(!213(3!/=(!0.)(3/0&1/+$!+.*7!<$0/(!/=(!1.3<($3!97!

=1.'!'0$(2/*7!0./+!/=(!CKP5!F=(!1')1./1&(!<0/=!J#C!03!(4,*10.('!97!+.(!+>!/=(!3(.0+$!CKO3!/=1/!

<+$I('!-+3/!+>!=03!*0>(!<0/=!J#C5!

!

b&[)-$&<3H&-$%&HET&)/&%./)%(&-'&.99%//X&%6%(C-$)+*&)/& Z4/-&/)--)+*&'+&.&/$%7,&.+5&

+'&8.//I'(5&.+5&7%//&-(.)+)+*&)/&+%%5%5"&G'(%'6%(X&)-&)/&%./)%(&,'(&-$%&/-45C&+4(/%&

'(&)+6%/-)*.-'(&-'&,)77&'4-&.&8.8%(&=./%5&HET&.+5&-$%&)+-%(.9-)'+&I)-$&8.-)%+-/&)/&

+'-&7'/-"&K+&(%*.(5&-'&.99%//X&<3H&)/&%./)%(&,'(&4/&HE?/&./&I%77"&

DR.>+$-1./!:"8!3(.0+$!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!



! ;:!

!

P$+-!<=1/!/=(!0.>+$-1./3!=1)(!(4,$(33('8!=($(!3/+,3!/=(!1')1./1&(3!<0/=!J#C!>+$!0.'0)0'%1*!

,$+>(330+.1*35!B#C!+.!/=(!+/=($!=1.'!3((-!/+!>1)+%$!/=(!CK6!+$!,=1$-12(%/021*!2+-,1.7!$1/=($!

/=1.!/=(!2*0.02!1.'!>%$/=($-+$(!0/!3((-3!*0I(!/=(!CKO3!/=1/!2+.'%2/!H#V!1/!/=(!2*0.02!+.!9(=1*>!+>!

/=(!3,+.3+$!9(.(>0/3!,($=1,3!/=(!-+3/!>$+-!B#C5!F=(0$!G+9!1330&.-(./3!3((-!/+!=1)(!3=0>/('!

'%$0.&!/=(!0-,*(-(./1/0+.!+>!B#C5!

!

C".".". 8F/-(:-*(+5,(:-
F=(!&(.($1*!+,0.0+.!>$+-!/=(!0.>+$-1./3!<=+!2%$$(./*7!<+$I!+$!<=+!=1)(!,$()0+%3*7!<+$I('!13!

CKO3!03!/=1/!B#C!=1)(!,$0-1$0*7!/<+!1')1./1&(3j!*+&02!2=(2I3!1.'!$(-+/(!-+.0/+$0.&5!F=(!

-+.0/+$!+$!CKO!3((-!/+!9(!+.(!+>!/=+3(!0.)+*)('!0.!'1/1!2+**(2/0+.!1.'!'1/1!2*(1.0.&!<=+3(!

<+$I!1330&.-(./3!=1)(!2=1.&('!/=(!-+3/5!!\0/=!J#C!/=(!CKO3!<+$I!1330&.-(./3!2+.303/('!

-+3/*7!+>!-+.0/+$0.&!CKP3!>+$!-03/1I(3!*0I(!>+$!(41-,*(!<$+.&!'1/(!+>!)030/8!%.2=(2I('!9+4(38!

-0330.&!30&.1/%$(3!1.'!3%2=5!\0/=!B#C8!/=($(!03!.+!.(('!>+$!/=03!9(21%3(!+>!/=(!*+&02!2=(2I3!/=1/!

1$(!0.2+$,+$1/('!0.!/=(!373/(-3!/+'175!S+&02!2=(2I3!1$(!1!&$(1/!1')1./1&(8!/=(3(!2=(2I3!>+$2(3!

/=(!,($3+.!<=+!(./($3!'1/1!/+!>0**!+%/!()($7/=0.&!2+$$(2/*7!9(>+$(!-+)0.&!+.!/+!/=(!.(4/!,1&(5!

\0/=!*+&02!2=(2I3!0/!03!1*3+!,+3309*(!/+!+9/10.!1!<1$.0.&!0>!7+%!%3(!/=(!<$+.&!>+$-1/!>+$!'1/1!>+$!

(41-,*(!0>!=(0&=/!03!(./($('!0.!2-!0.3/(1'!+>!-(/($5!O!<1$.0.&!21.!1*3+!9(!+9/10.('!/=(!'1/1!03.W/!

,*1%309*(8!>+$!(41-,*(!0>!"`b!2-!03!(./($('!13!=(0&=/5!F=03!<+$I3!>+$!'0>>($(./!,1&(3!0.!/=(!31-(!

(CKP!13!<(**8!0>!-1*(!03!(./($('!<=(.!/=(!(CKP!03!13I0.&!>+$!&(.'($!1!<1$.0.&!<0**!1,,(1$!0>!7+%!

1$(!/$70.&!/+!(./($!,$(&.1./!+.!/=(!.(4/!,1&(5!F=03!&+(3!>+$!'0>>($(./!)030/3!13!<(**8!0.!-+3/!

373/(-3!0/!03!,+3309*(!/+!$(2(0)(!1!<1$.0.&!0>!0/!03!(./($('!0.!/=(!(CKP!>$+-!/=(!>0$3/!)030/!/=1/!/=(!

,1/0(./!.()($!3-+I('!1.'!'%$0.&!/=(!3(2+.'!)030/!/=(!,1/0(./!3/1/(3!/=1/!=(Z3=(!?%0/!3-+I0.&!

/<+!7(1$3!1&+5!!

!

K03I!913('!-+.0/+$0.&!03!1.!1')1./1&(!<0/=!B#C!30.2(!0/!1**+<3!/=(!CKO!/+!-+.0/+$!'1/1!9(>+$(!

&+0.&!/+!/=(!2*0.028!/=03!1*3+!1**+<3!32$((.0.&!+>!'1/1!/+!'(/(2/!373/(-1/02!($$+$35!M7!2+.'%2/0.&!

$03I!913('!-+.0/+$0.&!0/!03!,+3309*(!/+!'(/(2/!<=02=!?%(3/0+.3!+$!>0(*'3!0.!/=(!(CKP!/=1/!03!

,$+9*(-1/025!6$!,($=1,3!/+!'(/(2/!0>!/=($(!03!1!3,(20>02!30/(!/=1/!-0&=/!.(('!-+$(!-+.0/+$0.&5!!

&

b&#$%(%&)/&.&7'-&*')+*&'+&)+&-$%&I'(75&',&5.-.&0.+.*%0%+-&()*$-&+'I&I)-$&()/J&

=./%5&0'+)-'()+*&.+5&9'+-('7&',&5.-.&%+-%()+*&I)-$& 7'*)9&9$%9J/"&d'I%6%(X& -$%&

I'(J&',&B3g&9.+&+%6%(&=%&9'087%-%7C&(%87.9%5&=C&.&5)*)-.7&/'74-)'+"&&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
&

&



! ;"!

b&K&$.6%&I'(J%5&I)-$&8.8%(&=4-&-$%&.56.+-.*%/&I)-$&F3H&.(%&*(%.-X&I)-$&(%0'-%&

0'+)-'()+*& K& 9.+& /%%& -(%+5/& %6%+& =%,'(%& K& *%-& -'& /)-%"&[)-$& 8.8%(& =./%5& HET/&

-$%(%&.(%&.&7'-&-$.-&+%%5/&-'&=%&9'((%9-%5&=4-&I)-$&F3H&.+5&.77&-$%&7'*)9&9$%9J/&

-$.-&I'(J&./&=7'9J&,'(&)+.994(.-%&5.-.&/.6%/&='-$&-$%&97)+)9&.+5&-$%&HEM&-)0%"&&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
&

&

b& ?+'-$%(& )08'(-.+-& .56.+-.*%& I)-$& F3H& )/& -$%& )08('6%0%+-& ',& I'(J)+*&

9'+5)-)'+/&,'(&-$%&HE?X&)-&0)*$-&/%%0&-(),7)+*&=4-&%.9$&8.-%+-/&HET&9.+&I%)*$&48&

-'& 2"@& J*& .+5& /%6%(.7& 8.-)%+-/& .-& %.9$& /)-%& 54()+*& %.9$& 6)/)-& 9.+& (%/47-& )+&

4++%9%//.()7C& $.(5& I'(J"& S%/)5%/& )-& )/& .7/'& %Q8%+/)6%& -'& /%+5& -$%/%& %+'(0'4/&

.0'4+-/&',&5'940%+-/&=.9J&.+5&,'(-$"&&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!
!

!

\=(.!'1/1!03!)($0>0('!0/!03!3(./!/+!/=(!'1/1!-1.1&($!/=1/!3((-3!/+!9(!1.+/=($!,1$/!/=1/!9(.(>0/3!

>$+-!B#C5!

!

C"."."! $1,1-G1+12%:-
F=(!'0>>($(.2(!>+$!'1/1!-1.1&($3!<=(.!J#C!<13!$(,*12('!<0/=!B#C!<13!,$0-1$0*7!/=(!.(('!/+!

3(.'!#CP35!#CP3!1$(!?%($0(3!3(./!/+!912I!/+!/=(!2*0.02!>+$!2*1$0>021/0+.5!R.!J#C!3/%'0(3!/=(3(!1$(!

/0-(!2+.3%-0.&!1.'!3+-(/0-(3!+.*7!1!?%(3/0+.!+>!%.2*(1$!'1/1!'%(!/+!,++$!=1.'<$0/0.&!+$!1.!

%.2=(2I('!9+45!\0/=!B#C!-+3/!+>!/=(3(!?%($0(3!1$(!$(3+*)('!()(.!9(>+$(!0/!&(/3!/+!/=(!2*0.02!

9(21%3(!+>!/=(!*+&02!2=(2I3!0.2+$,+$1/('!0.!/=(!373/(-5!

!

b&[)-$&-$%&8.8%(&=./%5&8('9%//&)/&0'(%&9'+-)+4%/&I'(JX&.,-%(&%.9$&0'+)-'()+*&

6)/)-&-$%&9'087%-%5&HET/&.(%&'=7)-%(.-%5&/'&+'&9$.+*%/&9.+&=%&5'+%"&K,&5.-.&+%%5/&

-'& =%& 97.(),)%5& .& 3HT&04/-& =%& /%+-& -'& -$%& 97)+)9& .+5& -$%& 5.-.=./%& 9.+& '+7C& =%&

7'9J%5&'+9%&.77&3HT/&.(%&(%/'76%5"&[)-$&F3H&-$%&5.-.&)/&97%.+%5&049$&,./-%("&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

!

#1/1!-1.1&(-(./!03!+>/(.!0.)+*)('!0.!/=(!2+.3/$%2/0+.!+>!1.!(CKP!9(21%3(!()(.!0>!/=(!373/(-!03!

*02(.3('!97!1.+/=($!2+-,1.7!/=(!(CKP!-%3/!9(!9%0*'!913('!+.!/=(!,$+/+2+*!>+$!(12=!3/%'75!!

Q1.7!0.>+$-1./3!=1)(!,+0./('!+%/!/=(!0-,+$/1.2(!+>!0.)+*)0.&!9+/=!/=(!'1/1!-1.1&($!1.'!/=(!

3/1/03/023!(1$*7!0.!/=03!,$+2(33!9(21%3(!/=(7!/(.'!/+!/=0.I!0.!.%-9($!1.'!>0&%$(3!()(.!9(>+$(!/=(!

3/%'7!03!0.0/01/('5!!



! ;N!

+

C"."."9 H:(I%A,-G1+12%:-
P+$!/=(!,$+G(2/!-1.1&($8!/=(!&$(1/(3/!'0>>($(.2(!9(/<((.!B#C!1.'!J#C!13!R!3((!0/8!3((-3!/+!9(!

2+./$+*5!R/!03!(137!/+!2+./$+*!=+<!/=(!$(2$%0/-(./!03!&+0.&!>+$!(12=!2*0.02!1.'!/=(7!&(/!1!9(//($!

+)($1**!,02/%$(!+>!/=(!/$01*5!

!

b[)-$&.+&F3H&/C/-%0&-$%&8('Z%9-&0.+.*%(&9.+&7''J&.-&.77&5.-.&)+&(%.7&-)0%&.+5&

-$%(%&)/&+'&+%%5&,'(&-$%&8('Z%9-&0.+.*%(&-'&I.)-&,'(&-$%&0'+)-'(&-'&,)7%&.&(%8'(-&

=%,'(%&,)+5)+*&'4-&),&-$%(%&)/&.&8('=7%0"&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!
!

@,: K/D+12)$&%3+1&%+2+3())/331(8+H6I+3D3$/4+

M13('!+.!/=(!0./($)0(<3!/=(!'()(*+,-(./!+>!B#C!373/(-3!3((-3!/+!=1)(!2+-(!?%0/(!>1$!1.'!

,$12/021**7!()($7!3/%'7!/=1/!03!0.0/01/('!/+'17!0.2*%'(!(*(2/$+.02!C13(!K(,+$/!P+$-3!D(CKPE!<0/=!

/=(!(42(,/0+.!+>!3-1**!,=13(!R!3/%'0(3!13!R!'032%33('!0.!/=(!,$()0+%3!3(2/0+.5!M13('!+.!/=(!

$(3,+.3(38!R!=1)(!0'(./0>0('!1!>(<!1$(13!0.2*%'0.&!'0>>($(./!>12/+$3!/=1/!3((-!/+!9(!+>!&$(1/!

0-,+$/1.2(!>+$!3%22(33>%*!B#C!373/(-35!!

!

H+-(!+>!/=(3(!>12/+$3!3((-!/+!9(!=0&=*7!'()(*+,('!1*$(1'7!0.!-+3/!373/(-38!<=0*(!3+-(!>12/+$3!

1$(!-0330.&!+$!-%3/!9(!0-,$+)('5!C+%*'!/=(3(!-0330.&!+$!%.'($!'()(*+,('!>(1/%$(3!9(!

$(3,+.309*(!>+$!/=03!0..+)1/0+.3!3*+<!'0>>%30+.!$1/(!+$!03!0/!/=(!0-,$+)(-(./!+>!/=(!.+<!=0&=*7!

'()(*+,('!>(1/%$(3!/=1/!1$(!/=(!$(13+.!/=1/!/=(3(!373/(-3!<($(!1'+,/('!1/!1**5!!!

!

@,:,! P3/%+1%*/#'8D+3D3$/4+

6.(!13,(2/!/=1/!=13!2+-(!%,!0.!1**!+>!/=(!0./($)0(<3!03!/=1/!/=(!373/(-3!-%3/!9(!%3($L>$0(.'*0($5!R!

9(*0()(!/=1/!/=03!-(1.3!/=1/!B#C!-%3/!.+/!9(!-+$(!'0>>02%*/!+$!/0-(!2+.3%-0.&!/=1.!J#C8!B#C!

3=+%*'!9(!G%3/!13!(137!13!2+**(2/0.&!'1/1!+.!,1,($5!

!

b&#$%&/C/-%0&04/-&=%&)+-4)-)6%&.+5&,./-"&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!
&

&

b&#$%&I'(J&8('9%//%/&04/-&=%&%,,%9-)6%&.+5&,./-"& K-& )/&.7/'&',&*(%.-&)08'(-.+9%X&

0'(%& -$.+& /'0%& 5%6%7'8%(/& /%%0& -'& 4+5%(/-.+5X& -$.-& -$%& *(.8$)9.7& 4/%(&

)+-%(,.9%&)/&.88%.7)+*"&&



! ;]!

DR.>+$-1./!N8!Q1.1&($8!CK6E!
&

&

b&#$%&/C/-%0&04/-&=%&%./C&-'&=4)75&/-45)%/&)+&.+5&)-&04/-&=%&%./C&-'&I'(J&I)-$&

='-$& ,'(& -$%& 8%'87%& =4)75)+*& -$%& /-45)%/& .+5& ,'(& -$%& 8%'87%& I$'& .(%& *')+*& -'&

I'(J& )+& -$%& /C/-%0& 54()+*& 5.-.& 9'77%9-)'+"& K-& )/& .7/'& )08'(-.+-& -$.-& )-& )/& 97%.(&

I$.-&5.-.&C'4&I)77&*%-&'4-&',&)-"&K+&.55)-)'+&)-&)/&)08'(-.+-&-$.-&)-&)/&4/%(V,()%+57C&

,'(& -$%& /-45C& 8%(/'++%7& .-& -$%& 97)+)9/X& )-& 04/-& %./C& -'& I'(J& I)-$& .+5& /%7,V

)+/-(49-)6%"&&

DR.>+$-1./!^8!#1/1!-1.1&($8!OK6E!
&

&

b& K& 5'+e-& /%%& -$.-& -$%(%& )/& .&0.Z'(&5),,%(%+9%&=%-I%%+& -$%& /C/-%0/& K& $.6%&4/%5&

54()+*&0C&;&C%.(/&)+&-$%&=4/)+%//X&0'/-&/C/-%0/&.(%&'+7C&5),,%(%+-&I$%+&)-&9'0%/&

-'& -$%&4/%(& )+-%(,.9%"& K&I'475&/.C& -$.-& -$%& )+-%(,.9%& )/& )08'(-.+-&=4-& -$%&/)+*7%&

0'/-& )08'(-.+-& ,%.-4(%& )/& 4/%(& ,()%+57)+%//& .+5& .77& /C/-%0/& K& $.6%& 4/%5& .(%&

(%7.-)6%7C&)+-4)-)6%"&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
&

&

b&S)*&<$.(0.&I.+-&%,,)9)%+-& ,7%Q)=7%& /C/-%0/"& K-&04/-&=%&%./C& -'& 7%.(+&$'I&-$%&

/C/-%0&I'(J/X&./&I%77&./&=4)75)+*&/-45)%/&)+&)-"&FW4.77C&)08'(-.+-&)/&-$%&.=)7)-C&-'&

.99%//& -$%& 5.-.& .+5& 5'& (%.7V-)0%& -%087.-%& *(.8$)9/& ,'(& W4.7)-C& .+5& /.,%-C&

0'+)-'()+*"&

DR.>+$-1./!"8!Q1.1&($8!J=1$-12(%/021*!C+-,1.7E!
&

&

b&M4(&9'08.+C& )/& -(C)+*&+%I&F3HV/C/-%0/X& -$%&'+%&I%&$.6%&$./&.&='()+*&4/%(&

)+-%(,.9%X&)-&)/&+'-&4/%(&,()%+57C&.+5&)-&)/&+'-&.&I'(J.=7%&/'74-)'+"&&

DR.>+$-1./!_8!C*0.021*!F$01*!O3303/1./8!J=1$-12(%/021*!C+-,1.7E!
&

&

b& <(%6)'4/& /C/-%0/& -$.-& I%& $.6%& 4/%5& .+5& -$%& '+%& I%& $.6%& '+& 7)9%+9%& -'5.C&

$./+e-& =%%+& 4/%(& ,()%+57CX& )-& )/& /7'I& .+5& )-& )/& +'-& .-& .77& /%7,V)+/-(49-)6%"& #'5.C&

0.+C&/C/-%0/&$.6%&0.-4(%5&.+5&0.+C&',& -$%/%&9$.(.9-%()/-)9/&$.6%&=%%+&,)Q%5&

/'&I%&.(%&9$.+*)+*&'+%&',&'4(&0.Z'(&/C/-%0/&+'I"&&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
&



! ;;!

&

M13('!+.!/=(!$(3,+.3(3!>$+-!/=(!0.>+$-1./3!304!2=1$12/($03/023!/=1/!1$(!+>!0-,+$/1.2(!<=(.!

'(30&.0.&!1!%3($L>$0(.'*7!373/(-!<13!>+$-%*1/('5!F=(3(!1$(j!(>>(2/0)(.(338!3,(('8!0./%0/0)0/78!

(137!/+!*(1$.8!1,,(1*0.&!&$1,=021*!%3($!0./($>12(!0./($)0(<!0./($12/0+.5!R!2=+3(!/+!1''!/=(!*13/!

2=1$12/($03/02!913('!+.!/=(!'032%330+.!0.!/=(!*13/!3(2/0+.5!R./($)0(<!0./($12/0+.!03!.+/!3+-(/=0.&!

/=1/!<13!*0>/('!13!1!,$+9*(-!<=(.!%3($!>$0(.'*0.(33!<13!'032%33('!9%/!,($=1,3!/=03!03!1!$(>*(2/0+.!

+>!/=(!>12/!/=1/!.+!3/%'7!.%$3(3!<($(!0./($)0(<('!'%$0.&!/=03!,$+G(2/5!

!

B>>(2/0)(.(33!03!=($(!'(32$09('!13!/=(!190*0/7!/+!&(/!'0>>($(./!2=+02(3!913('!+.!1.3<($3!/+!

,$()0+%3!?%(3/0+.35!R/!3=+%*'!9(!G%3/!13!(137!>0.'!1!3,(20>02!,1&(!0.!1.!B#C!373/(-!13!0.!1!,1,($!

913('!CKP5!!F+!/1I(!/=03!()(.!>%$/=($8!1.!B#C!373/(-!/=1/!03!-+$(!(>>(2/0)(!/=1.!%30.&!J#C!<+%*'!

9(!1!&$(1/!1')1./1&(5!M13('!+.!/=(!0./($)0(<3!/=03!03!+.(!+>!/=(!&$(1/(3/!9(.(>0/3!<0/=!1!'0&0/1*!

373/(-5!R>!/=(!9+4!>+$!2+.2+-0/1./!-('021/0+.!03!2=(2I('!/=(!373/(-!<0**!1%/+-1/021**7!3(.'!7+%!

/+!1.+/=($!,1&(!<($(!'(/10*3!19+%/!/=03!21.!9(!>0**('!+%/5!!

+
H,(('!21.!1*3+!9(!$(*1/('!/+!/=(!(>>(2/0)(.(338!>+$!1!373/(-!/+!9(!(>>(2/0)(!0/!.(('3!/+!=1)(!/=(!

,+<($!/+!3<0/2=!9(/<((.!'0>>($(./!,1&(3!>13/5!B)(.!/=+%&=!/=03!03!1!,%$(!/(2=.021*!>(1/%$(!0/!03!

2$%201*!>+$!%3($!>$0(.'*0.(335!F=(!0.>+$-1./3!3((-!/+!9(!1..+7('!<0/=!3*+<!373/(-3!1.'!1*3+8!

+.2(!1&10.!/=(!(.'!%3($!>+$!/=(3(!373/(-3!1$(!0.!-+3/!213(3!3/%'7!.%$3(3!1.'!,1/0(./3!/=1/!

'+(3.W/!=1)(!/=(!/0-(!>+$!3*+<!373/(-38!=+<()($!/=03!'+(3.W/!3((-!/+!9(!1!-1G+$!,$+9*(-!<0/=!

/=(!B#C!373/(-3!/+'175!!

!

F=(!373/(-!-%3/!9(!0./%0/0)(5!R/!03!0-,+$/1./!/+!$(-(-9($!/=1/!/=(!(.'!%3($3!1$(!+>/(.!,1/0(./3!

1.'!,($3+..(*!<=+!-0&=/!.+/!9(!(4,($0(.2('!%3($3!+>!'0&0/1*!1,,*021/0+.35!@+<()($8!0./%0/0)0/7!

0.!B#C!373/(-3!03!+.(!+>!/=(!/=0.&3!/=1/!3((-!/+!9(!0-,$+)0.&5!!

+

b&K&$.6%&I'(J%5&I)-$&/%6%(.7&/C/-%0/&54()+*&0C&;&C%.(/&)+&-$%&)+54/-(C&.+5&-$%C&

.(%&.77&%./C&-'&I'(J&I)-$&.+5&)+-4)-)6%"&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
&

+
R>!/=(!373/(-!03!0./%0/0)(!0/!<0**!1*3+!9(!-%2=!(130($!1.'!?%02I($!>+$!/=(!(.'!%3($3!/+!*(1$.5!

O.+/=($!13,(2/!03!/=1/!0/!0.!1''0/0+.!-%3/!9(!(137!/+!3(/!%,!.(<!3/%'0(38!9%0*'!(CKP3!1.'!-1.1&(!

2*0.021*!3/%'0(3!0.!/=(!31-(!373/(-5!6.(!0.>+$-1./!(4,$(33('!0.!<=02=!<17!/=(!373/(-!-%3/!9(!

(137!/+!1'-0.03/($!+.!$+*(!913('!*()(*35!

!

3.-.&0.+.*%(_&%./C&-'&5%,)+%&.+5&/%-V48&.&+%I&/-45C&



! ;^!

B-45C&+4(/%_&%./C&-'&%+-%(&5.-.&
H7)+)9.7&-().7&G.+.*%(_&%./C&-'&8('Z%9-&7%.5&-$%&/-45C&6).&-$%&5.-.=./%&/C/-%0&
G'+)-'(_& &%./C& -'&0'+)-'(& .+5& W4%(C& -$%& 5.-.& ,'(& W4.7)-C& .//4(.+9%X& *(.8$)9.7&

)+-%(,.9%&)08'(-.+-"&
B8'+/'(&.+5&)+6%/-)*.-'(_&%./C&.99%//&-'&=7)+5%5&5.-.&)+&-$%&/-45CX&-'&)+6%/-)*.-%&

4+I.+-%5&/.,%-C&/)*+.7/&O%"*"&/%()'4/&h?S&5.-.&'4-&',&+'(0.7&(.+*%PX&8(%,%(.=7C&

I)-$& (%.7V-)0%& -%087.-%& *(.8$)9/& .+5& 7./-X& %./C& .99%//& -'& 8.-)%+-& (%9(4)-0%+-&

/-.-4/"&

&

DR.>+$-1./!"8!Q1.1&($8!J=1$-12(%/021*!C+-,1.7E!
 
!

M%0*'0.&!3/%'0(3!03!+>/(.!-+$(!/(2=.021**7!'(-1.'0.&!/=1.!<+$I0.&!<0/=!/=(!>0.03=('!(CKP!1.'!0/!

3((-3!*0I(!-1.7!+>!/=(!*02(.3+$3!,$+)0'(!/=03!3($)02(!/+!2+-,1.0(3!<0/=+%/!0.!=+%3(!'1/1!

-1.1&(-(./5!6.(!0.>+$-1./!/=1/!/+&(/=($!<0/=!2+**(1&%(3!=1)(!'()(*+,('!/=(0$!+<.!373/(-3!

3/1/('!/=1/p!!

!

b&M4(& /C/-%0&I./&'()*)+.77C&5%6%7'8%5&.='4-&!:&C%.(/&.*'&=4-&I)-$& -$%& 7.-%/-&

6%(/)'+& I%& $.6%& 5%6%7'8%5& .+& )+-4)-)6%& /C/-%0X& I$)9$& $./& .7/'& (%549%5& -$%&

%549.-)'+&-)0%X&='-$&,'(&-$%&%+5&4/%(&.+5&-$%&0.+.*%0%+-"&#$%&%549.-)'+&-)0%&

I./&8(%6)'4/7C&.&9'487%&',&5.C/&=4-&+'I&)-&-.J%/&'+7C&.&9'487%&',&$'4(/"&&

DR.>+$-1./!N8!Q1.1&($8!CK6E!
&

!

O!&$1,=021*!%3($!0./($>12(8!/=1/!03!1,,(1*0.&!1.'!(137!/+!>+**+<!3((-3!-+$(!0-,+$/1./!/=1.!+.(!

2+%*'!0-1&0.(5!R.!/=03!213(!TUR!03!(?%1*!/+!/=(!(CKP!1.'!1!<(**L'(30&.('!TUR!3((-3!122+$'0.&!/+!

/=(!0.>+$-1./3!=0&=*7!$(*1/('!/+!%3($!>$0(.'*0.(335!Q+3/!0.>+$-1./3!3/1/('!/=1/!/=(!(1$*7!373/(-3!

TUR!<($(!+%/L'1/('!1.'!9+$0.&!/+!<+$I!<0/=5!O.!1,,(1*0.&8!30-,*(!TUR!<0/=!&$1,=023!1.'!2+*+%$!

2+'0.&!/=1/!1$(!(137!/+!%.'($3/1.'!1.'!(137!/+!>+**+<!3((-3!/+!9(!1!<0..0.&!2+.2(,/5!

+

O3!R!'(32$09('!,$()0+%3*7!/=($(!03!1!&$(1/!$03I!>+$!*+33!+>!0./($)0(<!0./($12/0+.!<=(.!%30.&!(CKP!

0.3/(1'!+>!/=(!,1,($!913('!3+*%/0+.5!F=03!,$+9*(-!<13!.+/!$(2+&.0f('!97!1.7!+>!/=(!,1$/020,1./3!

0.!/=03!3/%'78!=+<()($!0/!03!0-,+$/1./!/+!9(1$!/=03!0.!-0.'!(3,(201**7!<=(.!'(20'0.&!0>!/=(!373/(-!

3=+%*'!9(!R./($.(/!913('!+$!.+/5!R>!1!373/(-!03!R./($.(/!913('!0/!2+%*'!9(!(130($!/+!3+*)(3!/=03!

0./($12/0+.!*+33!,$+9*(-!/=1.!0>!/=(!373/(-!03!0.3/1**('!+.!1!'(3I/+,5!

!



! ;_!

@,:,5 H11*)*/#$+3D3$/4+

6.(!+>!/=(!0.>+$-1./3!<13!13I('!19+%/!0-,+$/1./!>(1/%$(3!+>!(CKP3!1.'!=(Z3=(!(4,$(33('!/=03!

0.!<=1/!R!2+.30'($!1.!(4,*020/!1.'!2+-,$(=(.30)(!-1..($5!

!

b&#$%&)08'(-.+-&-$)+*&I$%+&5%6%7'8)+*&.+&%HET&)/&-$.-&)/&.55/&/'0%-$)+*&-$.-&.&

8.8%(V=./%5&HET&5'%/+e-"&K-&)/&)08'(-.+-&-$.-&)-&)/&+'-&Z4/-&.&8.8%(&=./%5&HET&)+&.&

9'084-%("&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!
&

!

R.!+,,+30/(!/+!%3($L>$0(.'*0.(33!/=1/!3((-3!/+!1''$(33!/=(!033%(!/=1/!B#C!-%3/!.+/!9(!-+$(!

'0>>02%*/!/=1.!J#C8!/=03!3(2/0+.!<0**!$1/=($!1''$(33!/=(!033%(!/=1/!B#C!-%3/!1''!>(1/%$(3!/=1/!

21..+/!9(!122+-,*03=('!<0/=!J#C5!F=03!-0&=/!3((-!+9)0+%3!9%/!3+-(!+>!/=(!>0$3/!373/(-3!=1'!

(CKP3!/=1/!<($(!G%3/!/$1.3>($$('!>$+-!,1,($5!M13('!+.!/=(!0./($)0(<3!1!2+%,*(!+>!>(1/%$(3!/=1/!

1''!3+-(/=0.&!/+!1.!(CKP!1.'!-1I(3!0/!-+$(!/=1.!G%3/!1!,1,($!913('!CKP!+.!1!2+-,%/($!<($(!

0'(./0>0('5!F=(3(!>(1/%$(3!1$(j!*+&02!2=(2I38!1%'0/!/$10*8!$(-+/(!-+.0/+$0.&8!$('0$(2/0+.!1.'!$(1*!

/0-(!'1/15!

!

!
O3!'032%33('!0.!/=(!3(2/0+.!2+-,1$0.&!B#C!<0/=!J#C8!/=03!03!,($=1,3!/=(!&$(1/(3/!1')1./1&(!<0/=!

/=(!%3(!+>!B#C!1.'!<(**L2+.3/$%2/('!(CKP35!@+<()($!/=(!0.>+$-1./3!1&$((!/=1/!>$+-!/=(!

9(&0..0.&8!/=(!(CKP3!'0'!.+/!=1)(!/=(3(!*+&02!2=(2I3!/+!/=(!31-(!(4/(./5!H+-(!373/(-3!-0&=/!

=1)(!=1'!/=(!190*0/7!/+!9*+2I!/=(!.(4/!,1&(!0>!1.7!>0(*'!<13!%.>0**('!9%/!/=(!*+&02!0.!/=(3(!2=(2I38!

/=(!190*0/7!/+!'(/(2/!0>!'1/1!03!,*1%309*(!21-(!*1/($5!\=(.!/=(!,1,($!CKP!03!/$1.3>($$('!'0$(2/*7!

0./+!1!2+-,%/($!<0/=+%/!1''0.&!1.7!>(1/%$(3!0/!G%3/!9(2+-(3!-+$(!2+-,*021/('!1.'!/0-(L

2+.3%-0.&5!

!

b&#$%&0'/-& )08'(-.+-& -$)+*& -'& (%0%0=%(&I$%+& .+& F3H& /C/-%0& )/& 5%/)*+%5& )/&

-$.-&)/&04/-&=()+*&/'0%-$)+*&-$.-&8.8%(&HET/&5'%/+e-"&?+&%HET&-$.-&)/&=./)9.77C&.&

8.8%(& =./%5& HET& '+& .& 9'084-%(& 5'%/+e-& .55& .+C-$)+*& .+5&I)77& '+7C& -.J%/& -$%&

/-45C&8%(/'++%7& 7'+*%(& -)0%& -'&I'(J&I)-$"& K-& )/& )08'(-.+-& -$.-&%.9$&97)9J&*)6%/&

5),,%(%+-&9$')9%/"&T'(&%Q.087%X&),&-$%&='Q&,'(&9'+9'0)-.+-&0%5)9.-)'+&)/&9$%9J%5&

)-& )/& )08'(-.+-&-$.-&-$%&/C/-%0&)00%5).-%7C&'8%+&48&.&+%I&/8.9%&I$%(%&5%-.)7/&

.='4-&-$%/%&5(4*/&9.+&=%&,)77%5&'4-"&#$%&7'*)9&9$%9J/&.(%&.7/'&9(49).7"&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!

-
!



! ;a!

O*3+!'032%33('!0.!/=(!3(2/0+.!2+-,1$0.&!B#C!<0/=!J#C8!$(-+/(!-+.0/+$0.&!&0)(3!/=(!CKO!1.!

+,,+$/%.0/7!/+!-+.0/+$!3+-(!'1/1!9(>+$(!&+0.&!/+!/=(!2*0.025!R/!03!1*3+!1!&++'!<17!/+!I((,!/$12I!+>!

373/(-1/02!($$+$3!1/!,1$/02%*1$!2*0.023!+$!,($=1,3!>+$!30.&*(!,1/0(./35!F=03!2+%*'!>+$!(41-,*(!9(!

/=1/!1/!+.(!2*0.028!1**!,1/0(./3!=1)(!-%2=!=0&=($!&*%2+3(!*()(*3!/=1.!1/!/=(!+/=($!30/(3!0.!/=(!31-(!

3/%'7!1.'!/=1/!2+%*'!-(1.!/=1/!/=03!2*0.02!/1I(3!/=(!9*++'!31-,*(3!1>/($!9$(1I>13/!0.3/(1'!+>!

9(>+$(5!R/!03!,+3309*(!/+!'(/(2/!/=(3(!/7,(3!+>!-03/1I(3!<0/=!$(-+/(!-+.0/+$0.&!1.'!0/!&0)(3!/=(!

CKO!1.!+,,+$/%.0/7!/+!2*1$0>7!/=(!,%$,+3(!+>!/=(!&*%2+3(!/(3/!1.'!=+<!/=(7!3=+%*'!2+.'%2/!0/5!

M(>+$(!-+$(!($$+$3!+22%$5!

!

O%'0/!/$10*!03!1.+/=($!1')1./1&(!1.'!21.!9(!%3('!13!1!'0&0/1*!/$12(!/+!I((,!$(2+$'!+>!<=+!03!

$(3,+.309*(!>+$!3,(20>02!'1/1!(./$7!+$!2=1.&(3!0.!/=(!'1/1913(5!O%'0/!/$10*!03!1!2$%201*!>%.2/0+.!1.'!

+.(!+>!/=(!$(&%*1/+$7!$(?%0$(-(./3!$(&1$'0.&!B#C5!

+

K('0$(2/0+.!03!1.!(4/(.30+.!+>!<=1/!R!0.!/=(!,$()0+%3!3(2/0+.!21**('!(>>(2/0)(.(335!\0/=!

$('0$(2/0+.!R!-(1.!/=1/!/=(!373/(-!<0**!1%/+-1/021**7!&0)(!7+%!2=+02(3!913('!+.!<=1/!/=(!

,$()0+%3!1.3<($!<13!1.'!/=1/!/=(!3(&-(./!/=1/!'+(3.W/!2+.2($.!/=(!,1/0(./!0.!?%(3/0+.!03!=0''(.!

0.!/=1/!,1$/02%*1$!(CKP5!F=(!'0>>($(.2(8!13!R!3((!0/!9(/<((.!(>>(2/0)(.(33!1.'!$('0$(2/0+.!03!/=1/!

(>>(2/0)(.(33!(4,*10.3!/=1/!0/!3=+%*'!9(!G%3/!13!(137!/+!.1)0&1/(!9(/<((.!3(2/0+.3!1.'!,1&(3!0.!

/=(!(CKP!13!0/!03!<=(.!1!,1,($!913('!CKP!03!%3('5!\0/=!$('0$(2/0+.!1!.(<!>(1/%$(!03!1''('!/=1/!

03.W/!,+3309*(!/+!&10.!<0/=!1!,1,($L913('!3+*%/0+.!3%2=!13!=0''(.!3(&-(./3!+$!2=+02(3!913('!+.!

,$()0+%3!1.3<($35!

!

@,:,: I&44(#*)2$*&#+G*$.+&$./%+3D3$/43+

R.!/=(!9(&0..0.&!+>!/=(!1'+,/0+.!+>!B#C!-+3/!373/(-!<($(!0.3%>>020(./!1.'!2+--%.021/0+.!<0/=!

+/=($!373/(-3!<($(!.+/!,+3309*(5!F=(!373/(-3!/=1/!1$(!*(1'0.&!('&(!/+'17!1$(!+>/(.!2+..(2/('!/+!

+/=($!3/%'7!$(*1/('!373/(-3!1.'!/=03!21.!9(!)($7!9(.(>0201*!9+/=!>$+-!1!,$12/021*!,($3,(2/0)(8!

-(1.0.&!/=1/!'1/1!'+(3.W/!=1)(!/+!9(!(./($('!13!-1.7!/0-(3!-1.%1**7!1.'!1*3+!>$+-!1!-+$(!

&(.($1*!,($3,(2/0)(!-(1.0.&!/=1/!0/!03!(130($!/+!2$(1/(!$(,+$/3!1.'!/+!&(/!1!9(//($!+)($1**!)0(<!+>!

/=(!,$+G(2/5!!!

!

M13('!+.!/=(!0./($)0(<3!R!=1)(!0'(./0>0('!373/(-3!/=1/!2+%*'!9(!9(.(>0201*!/+!2+..(2/!1.!B#C!

373/(-!/+5!F=(3(!1$(!0.!=+%3(!373/(-3!3%2=!13!R./($12/0)(!V+02(!K(3,+.3(!H73/(-3!DRVKHE8!

C*0.021*!F$01*!Q1.1&(-(./!H73/(-3!DCFQHE8!?%1*0/7!$(&03/$0(38!B*(2/$+.02!Q('021*!K(2+$'3!DBQKE!

1.'!373/(-3!2+./10.0.&!*19+$1/+$7!'1/15!

+



! ;`!

O*-+3/!()($7!+$&1.031/0+.!%3(3!3+-(!3+$/!+>!RVKH!0.!/=(0$!3/%'0(3!/+'175!RVKH!2+./$+*3!>+$!

(41-,*(!/=(!$1.'+-031/0+.8!9*0.'0.&!1.'!'$%&!2+%./5!C+..(2/0.&!/=(3(!3+$/3!+>!373/(-3!/+!1.!

B#C!373/(-!21.!9(!)($7!9(.(>0201*!30.2(!0/!I((,3!/$12I!+>!,1/0(./!$(*1/('!0.>+$-1/0+.5!@+<()($!

/=($(!1$(!3/0**!-1.7!373/(-3!/=1/!1$(!.+/!2+..(2/('!/+!/=(!B#C!373/(-5!R/!21.!9(!>+$!(41-,*(!/=(!

CFQH8!<=02=!03!/=(!373/(-8!/=1/!,$+G(2/!-1.&($3!2+./$+*!-+3/!+>!/=(0$!<+$I!1.'!0/!0.2*%'(3!

+)($1**!0.>+$-1/0+.!19+%/!'0>>($(./!3/%'0(3!2+.'%2/('!97!/=(!+$&1.031/0+.!1.'!1*3+!9%'&(/!1.'!

0.>+$-1/0+.!19+%/!2+./$12/3!<0/=!3,+.3+$35!!

!

b&B)+9%&0'/-&',& -$%/%&'(*.+)/.-)'+/&.(%&*)*.+-)9&047-)+.-)'+.7&9'08.+)%/&-$.-&

9'+549-&047-)87%&/-45)%/&.-&'+9%X&9'++%9-)+*&.77&/C/-%0/&I'475&(%/47-&)+&'+%&$4*%&

/C/-%0&.+5&-$.-&0)*$-&'+7C&9.4/%&0'(%&$.(0&-$.+&*''5"&&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
!

+

Q1.7!373/(-3!/+'17!9%/!>1$!>$+-!1**!1$(!2+..(2/('!/+!1!2(./$1*!*19!1.'!*19!'1/1!21.!9(!'0$(2/*7!

/$1.3>($$('!/+!/=(!B#C!'1/1913(!+$!/=(!(CKP5!F=(!$(3,+.'(./3!1**!1&$(('!/=1/!/=03!03!)($7!

)1*%19*(!1.'!/0-(!31)0.&5!

!

b&K,&)-&)/+e-&8'//)=7%&-'&9(%.-%&.&/C/-%0&-$.-&.4-'0.-)9.77C&/%+5/&7.='(.-'(C&5.-.&

-'& -$%& %HET& '(& -$%& /-45C& 5.-.=./%& )-& 04/-& .-& 7%./-& =%& %./C& -'& %+-%(& -$%& 5.-.&

0.+4.77CX&,'(&%Q.087%&/9.++)+*&',&-$%&-%/-&(%/47-/"&&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
&

+

[%1*0/7!$(&03/$0(3!1$(!$(&03/$0(3!/=1/!/=(!=(1*/=!21$(!0.'%3/$7!%3(3!/+!0-,$+)(!/=(!?%1*0/7!+>!21$(5!

K(&03/($3!>+$!'0>>($(./!2+.'0/0+.3!1.'!'0>>($(./!/$(1/-(./3!(403/!1.'!913('!+.!/=(3(!0/!03!,+3309*(!

/+!2+-,1$(!=+<!<(**!/=(!/$(1/-(./!03!<+$I0.&!>+$!'0>>($(./!,(+,*(5!F=03!/+&(/=($!<0/=!BQK!=13!

9((.!'032%33('!13!/=(!>%/%$(!0.!2*0.021*!$(3(1$2=5!R>!0/!<($(!,+3309*(!/+!2+..(2/!/=(!B#C!'0$(2/*7!/+!

/=(!BQK!/=1/!<+%*'!9(!1!=%&(!0-,$+)(-(./!1.'!+.(!3/(,!>%$/=($!/+!+.*7!(./($!,1/0(./!'1/1!+.2(5!

F=03!3((-3!%.%3%1*!/+'178!0>!0/!(403/3!1/!1**!9%/!0/!<0**!9(!>%$/=($!'032%33('!0.!3(2/0+.!a5!,4-4(%&

-(%+5/&.+5&+%%5/"!

!

@,:,> -/).#*)28+1/2$(%/3+

Q1.7!+>!/=(!0.>+$-1./3!=1)(!(4,$(33('!/=+%&=/3!19+%/!/=(!/(2=.021*!>(1/%$(3!+>!B#C!373/(-35!

H0.2(!-+3/!+>!/=(!0.>+$-1./3!1.'!-73(*>!=13!*0//*(!/+!.+!I.+<*('&(!19+%/!RF8!/=03!,$+G(2/!'+(3.W/!

0.2*%'(!'(/10*3!+.!=+<!'1/1!-%3/!9(!2+**(2/('8!/$1.3>($$('!1.'!-1.1&('!>+$!0/!/+!9(!2+-,*01./!



! ^b!

<0/=!$(&%*1/0+.35!F=03!,$+G(2/!+.*7!0.2*%'(!0.>+$-1/0+.!+.!<=7!0/!03!0-,+$/1./!/=1/!0/!03!2+**(2/('8!

=1.'*('!1.'!-1.1&('!,$+,($*78!/=(!$(3/!03!%,!/+!/=(!,$+&$1--($!9%0*'0.&!/=(!373/(-5!

+

#1/1!31>(/7!03!,$+919*7!/=(!-+3/!0-,+$/1./!/=0.&!/+!I((,!0.!-0.'!<=(.!'(30&.0.&!B#C!373/(-35!

O**!(*(2/$+.02!373/(-3!-%3/!9(!2+-,*01./!/+!1**!$(&%*1/0+.35!M(21%3(!/=03!03!3%2=!0-,+$/1./!

3(2/0+.!@">";&E%*47.-'(C&.+5&%-$)9.7&(%W4)(%0%+-/8!03!'('021/('!+.*7!/+!$(&%*1/+$7!$(?%0$(-(./35!

@+<()($8!0>!B#C!373/(-3!1$(!*02(.3('!>$+-!1!<(**L(3/19*03=('!*02(.3+$!/=03!3=+%*'!.+/!9(!1.!

033%(!30.2(!1**!373/(-3!-%3/!9(!/(3/('!1.'!)1*0'!>+$!%3(!0.!2*0.021*!/$01*3!1.'!>+$!=1.'*0.&!+>!

,($3+.1*!'1/15!

!

O3!+.(!+>!/=(!CKO3!12I.+<*('&('8!,1,($!913('!CKP3!1$(!1!*+/!(130($!/+!122(33!1.'!1!,(.!03!1**!

/=1/!03!.(('('!/+!,($>+$-!1.!0./($)0(<!<0/=!1!,1/0(./5!!P+$!/=(!.%$3(3!<=+!1*$(1'7!=1)(!-%*/0,*(!

*+&0.3!/=03!-0&=/!9(!1!$(13+.!>+$!3/%'7!.%$3(3!/+!9(!$(303/1./!/+!/=(!'0&0/1*031/0+.5!M13('!+.!/=(!

/+.(!>$+-!/=03!0./($)0(<!0/!3((-!*0I(!/=03!03!1.!033%(!>+$!/=(!CKO!13!<(**8!,($=1,3!1!-0.+$!033%(!

9%/!=(Z3=(!3/0**!&0)(3!/=(!0-,$(330+.!/=1/!1**!/=(3(!*+&0.3!/+!'0>>($(./!373/(-3!1$(!0.2+.)(.0(./5!

O.+/=($!/(2=.021*!-1//($!/=1/!-%3/!9(!/1I(.!0./+!122+%./!03!373/(-!%,'1/(35!O3!1**!373/(-3!B#C!

$(?%0$(3!%,'1/(3!1.'!3%,,+$/!1.'!0/!03!0-,+$/1./!/=1/!/=(3(!%,'1/(3!21.!9(!'+.(!<0/=+%/!

0./($>($0.&!<0/=!/=(!%31&(!+>!/=(!373/(-5!6.(!0.>+$-1./!3%&&(3/('!/=1/!%,'1/(3!3=+%*'!9(!

2+.'%2/('!'%$0.&!.0&=/L/0-(5!!

!

@,> -./+/#7*%&#4/#$28+*492)$+&#+*498/4/#$2$*&#+&1+/;ENQH6I+3D3$/43+

U,!%./0*!.+<!/=(!(-,0$021*!$(3%*/!=1)(!>+2%3('!-10.*7!+.!/=(!1//$09%/(3!+>!/=(!,$+'%2/!0/3(*>!1.'!

.+/!13!-%2=!+.!/=(!2+./(4/!+>!/=(!0-,*(-(./1/0+.!1.'!1'+,/0+.5!R/!2+%*'!9(!/=1/!0/!03!/=(!,$+'%2/!

0/3(*>!/=1/!=13!21%3('!/=03!3*+<!'0>>%30+.!9%/!R!<1./('!/+!0.)(3/0&1/(!0>!0/!-0&=/!=1)(!9((.!'%(!/+!

(4/($.1*!>12/+$35!R!=1)(!0'(./0>0('!/=$((!*()(*3!<=($(!(4/($.1*!>12/+$3!2+%*'!=1)(!21%3('!/=(!3*+<!

'0>>%30+.5!F=(3(!1$(!3+201*!+$!2%*/%$1*!>12/+$38!<=02=!,$0-1$0*7!2+.2($.!/=(!(.'!%3($3!1/!/=(!2*0.028!

+$&1.031/0+.1*!>12/+$3!/=1/!,$0-1$0*7!2+.2($.!/=(!3,+.3+$!+$!CK6!1.'!*13/!(/=021*!1.'!$(&%*1/+$7!

>12/+$3!/=1/!,$0-1$0*7!2+.2($.!P#O!1.'!BQBO5!!

!

@,>,! C&)*28Q)(8$(%28+9%&<8/43+

F=(!(.'!%3($3!+>!/=03!,$+'%2/!1$(!/=(!3/%'7!,($3+..(*!1/!/=(!2*0.02!3%2=!13!0.)(3/0&1/+$3!1.'!

3/%'7!.%$3(35!M13('!+.!/=(!0./($)0(<3!0/!3((-3!*0I(!/=(!+,,+30/0+.!/+!'0&0/1*031/0+.!2+-(3!

(3,(201**7!>$+-!/=(!2*0.025!@+<()($!-+3/!0.>+$-1./3!'+(3.W/!3((!/=03!13!1!-1G+$!033%(5!F=(!CKO3!

1.'!/=(!'1/1!-1.1&($3!1$(!1*3+!(.'!%3($3!9%/!.+.(!+>!/=(!0.>+$-1./3!9(*0()(!/=1/!/=($(!=13!()($!

9((.!13!$(303/1.2(!1-+.&!3,+.3+$!+$!CK6!$(,$(3(./1/0)(35!A()($/=(*(338!<=(.!*++I0.&!1/!1!



! ^:!

3,+.3+$!13!1!<=+*(!+$&1.031/0+.!0.3/(1'!+>!+.*7!0.'0)0'%1*!$(,$(3(./1/0)(3!0/!3((-!*0I(!/=($(!

-0&=/!=1)(!9((.!1!$(303/1.2(!/+!/=(!2=1.&(!+>!-(/=+'!1>/($!1**!9%/!/=1/!03!>%$/=($!'032%33('!0.!/=(!

.(4/!3(2/0+.!19+%/!+$&1.031/0+.1*!033%(35!!

!

H+-(!+>!/=(!0.>+$-1./3!3((-!/+!=1)(!.+/02('!1!$(303/1.2(!/+<1$'3!B#C!1.'!'0&0/1*031/0+.!0.!

&(.($1*!>$+-!/=(!,($3+..(*!1/!/=(!2*0.025!@+<()($!0/!'+(3.W/!3((-!13!1!90&!,$+9*(-5!

!

6.(!/=0.&!/+!9(1$!0.!-0.'!=($(!03!/=1/!.+!+.(!<=+!<+$I3!13!1!3/%'7!.%$3(!+$!0.)(3/0&1/+$!<13!

0./($)0(<('!<0/=!>+2%3!+.!/=(3(!?%(3/0+.35!F=(!$(3,+.3(3!=($(!1$(!-10.*7!>$+-!$(,$(3(./1/0)(3!

>$+-!3,+.3+$3!+$!CK635!

!

b& T'(& '75%(& 8%'87%& I$'& I'(J& I)-$& 97)+)9.7& -().7/& -$%(%& 9.+& =%& .& (%/)/-.+9%&

.*.)+/-&5)*)-.7)/.-)'+&54%&-'&4+,.0)7).()-C&-'&-%9$+'7'*C"&K+&.55)-)'+X&.70'/-&.77&

$%785%/J/&.(%&)+&F+*7)/$X&I$)9$&.7/'&9.+&=%&-('4=7%/'0%&,'(&-$)/&*('48&',&8%'87%"&

K-& )/& )08'//)=7%& -'& *%-& $%785%/J/& )+& .77& +.-)6%& 7.+*4.*%/& /)+9%&0'/-& /-45)%/& .(%&

7'9.-%5& )+& /%6%(.7& 5),,%(%+-& 9'4+-()%/& =4-& I)-$& -$%& /.0%& $%785%/J"& #'& *%-& '+%&

8%(/'+&,'(&%.9$&9'4+-(C&I'475&=%&-'&%Q8%+/)6%&),&)-&)/&%6%+&8'//)=7%"&#$%(%,'(%&)-&

)/&)08'(-.+-&-$.-&-$%&HE?&9.+&,4+9-)'+&./&.+&)+-%(0%5).(C"&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
&

&

b&[$%+&F3H&I./&)+-('549%5&-$%&0'/-&(%/)/-.+9%&9.0%&,('0&'75%(&)+6%/-)*.-'(/&

=4-& -$)/&I./&=.(%7C& )+& )//4%& /)+9%& -$%& )+6%/-)*.-'(& )+&0'/-& /-45)%/& Z4/-& /)*+& -$%&

%HET&I$%+&)-&)/&9'087%-%5"&

DR.>+$-1./!::8!Q1.1&($8!CK6E!!
&

&

b&[$%-$%(&-$%&/-45C&8%(/'++%7&.-&-$%&97)+)9&)/&(%/)/-.+-&'(&+'-&9'087%-%7C&5%8%+5&

'+&-$%&8.-)%+-e/&.+5&-$%&8%(/'++%7e/&0.-4()-C&I$%+&)-&9'0%/&-'&5)*)-.7)/.-)'+"&&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
&

&

b& K&=%7)%6%& -$.-& (%/)/-.+9%& ,('0&-$%&97)+)9& )/&.&W4%/-)'+&.='4-&9$.+*)+*&$.=)-/"&

#$)/& 9.+&=%&5),,)947-& ,'(& 9%(-.)+&8%'87%&=4-& K& -$)+J& -$.-&%6%(C'+%&I$'&I'(J/& )+&

-$)/&)+54/-(C&$.6%&(%.7)/%5&-$.-&-$%&)+54/-(C&)/&9'+/-.+-7C&9$.+*)+*&.+5&-$%&'+%/&

I$'& $.6%& .& 8('=7%0& I)-$& -$.-& $.6%& .7(%.5C& 7%,-"& ?+'-$%(& )//4%& )/& -$.-& 0.+C&



! ^"!

8%'87%&/-)77& ,)+5&9'084-%(/&4+/.,%&.+5&4+(%7).=7%&I$)7%&8.8%(V=./%5&5'940%+-/&

.(%&9'+/)5%(%5&/.,%&.+5&%./C&-'&I'(J&I)-$"&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
&

&

H+-(!+>!/=(!0.>+$-1./3!=1)(.W/!.+/02('!1.7!,$+9*(-3!>$+-!/=(!(.'!%3($3!1.'!9(*0()(!/=1/!/=(!

,$+9*(-!/+!/=(!3*+<!'0>>%30+.!-%3/!*0(!<0/=0.!/=(!'()(*+,-(./!+>!/=(!,$+'%2/5!

!

b& F3H& I./& 8'/)-)6%7C& (%9%)6%5& .-& -$%& /)-%/& .+5& %+5& ,('0& 0C& %Q8%()%+9%& 4/%(&

0'-)6.-)'+&)/&+'-&.&8('=7%0"&B)+9%&-$%&/-45C&8%(/'++%7&.*(%%&'+&$'I&-$%&/-45C&)/&

9'+549-%5&=C& /)*+)+*&.& 9'+-(.9-& -$%C&I)77& 9'+549-& -$%)(&8.(-&',& -$%&.*(%%0%+-&

.+5&.99%8-&-$%&0%-$'5&4/%5&)+&-$%&-().7"&

DR.>+$-1./!N8!Q1.1&($8!CK6E!
&

&

b& #$%& 8%'87%& I'(J)+*& .-& -$%& 97)+)9/& $.6%& .7/'& 0.-4(%5& I$%+& )-& 9'0%/& -'&

9'084-%()/.-)'+&/)+9%&0'(%&.+5&0'(%&4/%/&F3H&.+5&0.+C&97)+)9/&$.6%&%7%9-('+)9&

$%.7-$& (%9'(5/& ./&I%77"& K,& -$%(%& )/& /'0%& /'(-& ',& (%/)/-.+9%& -'5.C& )-& )/& '+7C& ,('0&

'75%(&8%'87%"& K+&2::>X& -$%(%&I%(%&*(%.-%(&(%/)/-.+9%& -'I.(5/&F3H&=4-& K&=%7)%6%&

-$.-&5%8%+5%5&0'(%&'+&-$%&8('549-"&?77&97)+)9/&+%%5%5&.&7.8-'8&I)-$&-$%&8('*(.0&

)+/-.77%5& .+5& -$%(%& I%(%& .7I.C/& 8('=7%0/& I)-$& -$%& +%-I'(J& .-& -$%& $'/8)-.7/"&

#'5.C&)-&)/&=%--%(&8('*(.0/&.+5&%6%(C-$)+*&)/&K+-%(+%-&=./%5"&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
&

!

F+!1)+0'!1.7!%..(2(331$7!$(303/1.2(!>$+-!/=(!30/(3!3+-(!+>!/=(!$(3,+.'(./3!9(*0()(!/=1/!0/!03!

0-,+$/1./!/+!-+/0)1/(!/=(!(.'!%3($3!1.'!0.)+*)(!/=(-!0.!/=(!'()(*+,-(./!<=0*(!+/=($!3/1/(!/=1/!

>(('912I!+.!/=(!373/(-!03!$(2(0)('!0.!/($-3!+>!0.'0$(2/!>(('912I!/$+%&=!/=(!CKO5!

!

b& #'& 0'-)6.-%& -$%0& )-& )/& )08'(-.+-& ,'(& -$%& HE?& -'& /-.-%& $'I&049$& -)0%& -$%&

+4(/%/&I)77&/.6%&I$%+&.6')5)+*&%+-(C&%(('(/&.+5&W4%()%/"&K-& )/&.7/'&)08'(-.+-&-'&

/488'(-&-$%&97)+)9&.+5&-.J%&-)0%&-'&*4)5%&-$%0&-$('4*$&-$%&%HET"&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
&



! ^N!

@,>,5 N%02#*32$*&#28+9%&<8/43+

R.!/=03!3(2/0+.!/=(!+$&1.031/0+.1*!,$+9*(-3!<0**!9(!'032%33('5!C+%*'!/=(!$(13+.!>+$!/=(!3*+<!

'0>>%30+.!*0(!<0/=0.!/=(!'(2030+.!+>!/=(!3,+.3+$8!<=02=!0.!-+3/!213(3!1$(!1!,=1$-12(%/021*!

2+-,1.78!+$!/=(!CK6q!

!

R/!3((-3!*0I(!/=(!'(2030+.3!21.!9(!-1'(!9+/=!97!/=(!3,+.3+$!1.'!97!/=(!CK65!O3!<0/=!-1.7!+>!/=(!

+/=($!033%(38!0/!'(,(.'3!+.!/=(!3,+.3+$!<=+!03!/=(!2*0(./5!R!&(.($1*!0/!3((-3!*0I(!1!90&!3,+.3+$!>+$!

(41-,*(!+.(!+>!/=(!90&!,=1$-12(%/021*!2+-,1.0(3!+>/(.!%3(!/=(0$!+<.!373/(-35!B3,(201**7!0>!0/!03!

1!3/%'7!/=1/!03!3%,,+3(!/+!$%.!0.!-%*/0,*(!2+%./$0(3!1.'!,($=1,3!<0/=!-%*/0,*(!CK635!F=(!

'(2030+.!19+%/!<=1/!373/(-3!/+!%3(!0.!/=(3(!*1$&(!2+-,1.0(3!1$(!+>/(.!/1I(.!+.!1!2(./$1*!*()(*5!

@+<()($8!0>!/=(!3,+.3+$!03!1!/<+!-1.!2+-,1.7!<0/=!+.(!,$+'%2/8!,($=1,3!1!-('021*!'()02(5!

F=(0$!3,(201*/7!03!-+3/!*0I(*7!.+/!2*0.021*!/$01*3!1.'!0.!/=(3(!213(3!/=(!'(2030+.!2+%*'!9(!'(*(&1/('!

2+-,*(/(*7!/+!/=(!CK65!R.!213(3!<=($(!/=(!3,+.3+$!03!1!3-1**!90+/(2=!2+-,1.7!/=1/!=13!

'()(*+,('!+.(!,$+'%2/8!/=(!I.+<*('&(!19+%/!2*0.021*!/$01*3!1.'!1**!$(&%*1/+$7!$(?%0$(-(./3!03!

+>/(.!0.1'(?%1/(!1.'!/=(!.(('!>+$!>%**!3($)02(!CK63!1$(!-%2=!&$(1/($5!

!

b&[$.-&/C/-%0&-$.-&)/&4/%5&)+&.&-().7&5%8%+5/&'+&-$%&/8'+/'(&.+5&/'0%&/8'+/'(/&

I.+-&-'&4/%&-$%)(&'I+&/C/-%0/&I$)7%&'-$%(&8(%,%(&),&-$%&HEM&5%9)5%/&I$.-&/C/-%0&

-'&4/%"&#$%& /8'+/'(& )/& -$%& 94/-'0%(&.+5&.7I.C/&$./& -$%& 7./-& /.C& )+&$'I&.& -().7&

/$'475&=%&9'+549-%5"&

DR.>+$-1./!::8!Q1.1&($8!CK6E!!
&

!

R.!/=(!9(&0..0.&!+>!B#C!1'+,/0+.!/=($(!<13!1!$(303/1.2(!>$+-!3+-(!+>!/=(!90&!,=1$-12(%/021*!

2+-,1.0(35!R/!3((-3!*0I(!/=03!-10.*7!<13!1!$(3%*/!+>!.+/!I.+<0.&!=+<!-%2=!/0-(!1.'!2+3/!/=($(!

<13!/+!&10.5!F+'17!/=(!$(303/1.2(!03!.+/!>$+-!B#C!373/(-3!0.!&(.($1*!9%/!/=(!2=1.&(!+>!B#C!

373/(-35!B)(.!0>!3+-(!+>!/=(!(403/0.&!373/(-3!1$(!91'!0/!/1I(3!1!*+/!>+$!1!90&!,=1$-12(%/021*!

2+-,1.7!+$!1!-%*/0.1/0+.1*!CK6!/+!2=1.&(!1!373/(-!/=1/!03!1*$(1'7!0-,*(-(./('!

!

R>!1!90&!-%*/0.1/0+.1*!2+-,1.7!<($(!/+!2=1.&(!/=(!373/(-!/=(7!%3(!>+$!'1/1!2+**(2/0+.!1.'!

-1.1&(-(./!0/!21.!=1)(!3($0+%3!2+.3(?%(.2(35!A+/!+.*7!'+!/=(7!.(('!/+!('%21/(!/=(!(./0$(!

+$&1.031/0+.!0.!/=(!.(<!373/(-!/=(7!.(('!/+!>0.'!1!373/(-!/=1/!/=(7!1$(!2($/10.!03!&+0.&!/+!9(!

-+$(!(>>(2/0)(!/=1.!/=(!+.(!/=(7!1*$(1'7!=1)(5!!

!

F=(!-+$(!%3($3!/=($(!1$(!0.!/=(!+$&1.031/0+.!/=(!-+$(!/0-(!1.'!-+.(7!<0**!/=(!3,+.3+$!&10.!

>$+-!2=1.&0.&!1!91'!373/(-5!R.!2+.2*%30+.8!/=(!-+$(!%3($3!/=(!-+$(!0.20/(-(./3!>+$!2=1.&(5!



! ^]!

!

!

@,>,: E/0(82$&%D+2#'+/$.*)28+%/R(*%/4/#$3++

M(>+$(!3/1$/0.&!1!2*0.021*!3/%'78!1!/$01*!1,,*021/0+.!-%3/!9(!3(./!/+!/=(!$(&%*1/+$7!1%/=+$0/0(38!

<=02=!0.!UH!03!/=(!P++'!1.'!#$%&!O'-0.03/$1/0+.!DP#OE!1.'!0.!H<('(.!/=1/!03!/=(!Q('021*!

J$+'%2/!O&(.27!D3)5!*rI(-('(*3)($I(/E5!R.!1''0/0+.!1,,*021/0+.3!-%3/!9(!3(./!/+!/=(!

R./($.1/0+.1*!K()0(<!M+1$'!DRKME!+$!R.'(,(.'(./!B/=023!C+--0//((!DRBCE!>+$!1,,$+)1*5!R.!

H<('(.!/=1/!03!/=(!C(./$1*!B/=021*!K()0(<!M+1$'!D3)5!(/0I,$s).0..&3.r-.'(.E5!!

!

\=(.!'()(*+,0.&!1.!B#CL373/(-!0/!03!2(./$1*!/=1/!0/!03!2+-,*01./!<0/=!1**!>('($1*!$(&%*1/0+.35!R.!

/=(!U.0/('!H/1/(3!/=(!$(3,+.309*(!1&(.27!03!P#O8!<=02=!03!1.!1&(.27!<0/=0.!/=(!U.0/('!H/1/(3!

#(,1$/-(./!+>!@(1*/=!1.'!@%-1.!H($)02(35!R.!B%$+,(!/=(!$(3,+.309*(!1&(.27!03!B%$+,(1.!

Q('021*!O&(.27!DBQBOE5!!

!

b&T3?& .(%& (%/8'+/)=7%& ,'(& 8('-%9-)+*& -$%& 84=7)9& $%.7-$& =C& .//4()+*& -$%& /.,%-CX&

%,,)9.9C& .+5& /%94()-C& ',& $40.+& .+5& 6%-%()+.(C& 5(4*/X& =)'7'*)9.7& 8('549-/X&

0%5)9.7& 5%6)9%/X& '4(& +.-)'+e/& ,''5& /4887CX& 9'/0%-)9/& .+5& 8('549-/& -$.-& %0)-&

(.5).-)'+"&

!

F0/*(!":8!CPK!,1$/!::!D":CPK::E!03!P#O3!&%0'(*0.(3!+.!(*(2/$+.02!$(2+$'3!1.'!(*(2/$+.02!

30&.1/%$(35!F=(!2+$$(3,+.'0.&!&%0'(*0.(!>$+-!/=(!B%$+,(1.!Q('021*!O&(.27!DBQBOE!03!T++'!

Q1.%>12/%$0.&!J$12/02(!DTQJ3E!L!O..(4!::8!C+-,%/($03('!H73/(-3!DO..(4!::E5!F=(3(!/<+!

&%0'(*0.(3!1$(!,$+919*7!/=(!-+3/!(33(./01*!<=(.!'()(*+,0.&!B#C!373/(-35!@+<()($8!<=(.!

'032%330.&!$(&%*1/+$7!1.'!(/=021*!$(?%0$(-(./3!0.!2*0.021*!/$01*3!/=(!30.&*(!-+3/!0-,+$/1./!

,$0.20,1*3!$(&1$'0.&!2*0.021*!$(3(1$2=!03!/=(!#(2*1$1/0+.!+>!@(*30.I05!F=(3(!/=$((!,$0.20,1*3!<0**!

9(!,$(3(./('!0.!/=03!3(2/0+.5!

+

D/)13%3$*&#+&:+K/19*#@*+

O**!3/%'0(3!-%3/!9(!21$$0('!+%/!122+$'0.&!/+!/=(!\+$*'!Q('021*!O33+201/0+.W3!#(2*1$1/0+.!+>!

@(*30.I08!<=02=!'(32$09(!(/=021*!,$0.20,*(3!>+$!-('021*!$(3(1$2=!0.)+*)0.&!=%-1.!3%9G(2/35!F=(!

#(2*1$1/0+.!+>!@(*30.I0!D#+@E!<13!'()(*+,('!1.'!1'+,/('!0.!:`^]5!F=(!+$0&0.1*!)($30+.!+>!/=(!

#+@!<13!913('!+.!/=(!A%$(-9($&!2+'(!/=1/!<13!133(-9*('!13!1!$(3%*/!+>!/=(!=+$$0>70.&!

(4,($0-(./3!21$$0('!+%/!+.!)02/0-3!>$+-!2+.2(./$1/0+.!21-,3!0.!A1f0!T($-1.75!R.!/=(!>0$3/!

,1$1&$1,=!+>!/=(!#+@!0/!03!'(2*1$('!/=1/p!

&



! ^;!

b&-$%&['(75&G%5)9.7&?//'9).-)'+&O[G?P&$./&5%6%7'8%5&-$%&3%97.(.-)'+&',&d%7/)+J)&./&.&/-.-%0%+-&

',&%-$)9.7&8()+9)87%/&,'(&0%5)9.7&(%/%.(9$&)+6'76)+*&$40.+&/4=Z%9-/!")+9745)+*&(%/%.(9$&'+&

)5%+-),).=7%&$40.+&0.-%().7&.+5&5.-."&#$%&3%97.(.-)'+&)/&)+-%+5%5&-'&=%&(%.5&./&.&I$'7%&.+5&%.9$&

',&)-/&9'+/-)-4%+-&8.(.*(.8$/&/$'475&+'-&=%&.887)%5&I)-$'4-&9'+/)5%(.-)'+&',&.77&'-$%(&(%7%6.+-&

8.(.*(.8$/"&

&

F=03!03!/=(!>1$!-+3/!0-,+$/1./!$(&%*1/+$7!$(?%0$(-(./!/+!2+-,*7!<0/=!<=(.!2+.'%2/0.&!2*0.021*!

/$01*35!

!

H0.2(!:`^]8!`!1-(.'-(./3!<($(!-1'(!/+!/=(!#+@8!/=(!*13/!+.(!0.!62/+9($!"b:N5!C1$*3+.!(/!1*5!

D"bb]E!0.)(3/0&1/('!/=(!$()030+.3!+>!/=(!#+@!>$+-!:`^]!/+!"bb"!1.'!0/!0.'021/(3!1!&$(1/!0.2$(13(!

0.!<+$'!2+%./8!(3,(201**7!>+$!/=(!>0$3/!$()030+.!0.!:`_;!1.'!0.!/=(!*1/($!$()030+.!>$+-!"bbb5!F=(!

.%-9($!+>!7(1$3!30.2(!*13/!$()030+.!03!3/(1'0*7!'(2$(130.&!>$+-!19+%/!:bL:;!7(1$3!0.!/=(!^b3!1.'!

_b3!/+!19+%/!"L;!7(1$3!'%$0.&!/=(!"bbb35!M+/=!/=(!0.2$(13(!0.!<+$'!2+%./!1.'!/=(!'(2$(13(!0.!

.%-9($!+>!7(1$3!30.2(!*13/!$()030+.!0.'021/(!/=(!0-,+$/1.2(!+>!(/=023!0.!2*0.021*!$(3(1$2=5!J($=1,3!

/=(!-+3/!0-,+$/1./!>(1/%$(!+>!/=(!#+@!03!/=(!,1$1&$1,=!+>!)+*%./1$0*7!,1$/020,1/0+.!/=1/!2*(1$*7!

3/1/(3!/=1/!1**!0.'0)0'%1*3!,1$/020,1/0.&!0.!1!2*0.021*!/$01*!-%3/!$(2(0)(!+$1*!1.'!<$0//(.!

0.>+$-1/0+.!19+%/!/=(!/$01*8!9+/=!$03I3!1.'!9(.(>0/3!1.'!>0$3/!<=(.!/=(!0.)(3/0&1/+$!03!3%$(!/=1/!

/=(!,1/0(./!%.'($3/1.'3!/=(!0.>+$-1/0+.!9+/=!0.)(3/0&1/+$!1.'!,1/0(./3!30&.!1.'!'1/(3!1.!

0.>+$-('!2+.3(./!DS(-.(!:``:E5!!

+

H/2(13$*&#9+&#+)&>4($/%*9/'+989$/>9++

O!3/%'7!+.!=+<!/+!'()(*+,!$(&%*1/+$7!2+-,*01./!(CKP3!<13!2+.'%2/('!0.!"bb`5!R.!/=03!3/%'7!/=(!

$(&%*1/+$7!$(?%0$(-(./3!>+$!2+-,%/($03('!373/(-3!<($(!'0)0'('!0./+!,$+2('%$1*!1.'!/(2=.021*!

$(?%0$(-(./3!1.'!1!2+-,1$03+.!9(/<((.!/=(!&%0'(*0.(3!>$+-!P#O!1.'!/=(!&%0'(*0.(3!>$+-!

BQBO!3=+<!1!30&.0>021./!30-0*1$0/75!F=(!,$+2('%$1*!$(?%0$(-(./3!0.2*%'(j!3/%'7!,$+/+2+*8!/=(!

,$+/+2+*!-%3/!0.2*%'(!1**!'1/1!/=1/!/=(!373/(-!<0**!=1.'*(!1.'!/=03!03!/+!9(!2+.30'($('!3+%$2(!

'1/15!H/1.'1$'!6,($1/0.&!J$+2('%$(3!DH6J3E8!0/!03!2*(1$*7!3/1/('!/=1/!H6J3!1.'!2+./$+*3!-%3/!9(!

1,,*0('!>+$!1**!(*(2/$+.02!'1/1!=1.'*0.&8!/=03!3=+%*'!1*3+!0.2*%'(!'+2%-(./1/0+.!+>!<=1/!3+>/<1$(!

1.'!=1$'<1$(!1$(!%3('!>+$!1**!12/0)0/0(35!F=(!*13/!,$+2('%$1*!$(?%0$(-(./!2+.2($.3!1$2=0)0.&!+>!

(*(2/$+.02!$(2+$'38!<=02=!03!/=(!0.)(3/0&1/+$3!$(3,+.3090*0/7!>+$!DP#O!"bb_j!BQBO!"bb"E!!

!

F=(!/(2=.021*!$(?%0$(-(./3!>$+-!P#O!1.'!BQBO!2+.2($.3!1%/=+$031/0+.!1.'!1%'0/!/$10*!/+!133%$(!

/=1/!122(33!1$(!*0-0/('!/+!1%/=+$03('!+,($1/+$3!1.'!/+!I((,!/$12I!+>!1**!'1/1!12/0)0/0(38!0.2*%'0.&!

<=(.!2=1.&(3!<($(!-1'(!1.'!97!<=+-5!#1/1!)1*0'1/0+.!1.'!373/(-!0./(&$0/7!03!1*3+!

0.2+$,+$1/('!0.!P#O3!&%0'(*0.(38!<=02=!$(>($3!/+!2+.303/(./!373/(-!2=(2I3!/+!133%$(!'1/1!?%1*0/7!



! ^^!

1.'!'1/1!)1*0'0/7!1.'!1*3+!/+!I((,!0./(&$0/7!+>!'1/1!1.'!,$+/(2/!1&10.3/!'1/1!*+33!'%$0.&!>+$!

(41-,*(!373/(-!%,'1/(3!DP#O!"bb_8!T%0'1.2(!>+$!0.'%3/$7p!C+-,%/($0f('!373/(-3!%3('!0.!

2*0.021*!0.)(3/0&1/0+.3j!BQBO!"bb"8!RC@!F+,02!B!^!&%0'(*0.(!>+$!&++'!2*0.021*!,$12/02(p!A+/(!>+$!

&%0'1.2(!+.!&++'!2*0.021*!,$12/02(E5!

!

R.!/=03!213(!3/%'78!<=02=!>+2%3('!-10.*7!+.!/(2=.021*!$(?%0$(-(./3!0/!<13!2+.2*%'('!/=1/!

122(,/1.2(!>$+-!1&(.20(3!3%2=!13!P#O!1.'!BQBO!'(,(.'3!=(1)0*7!+.!/=(!190*0/7!/+!)($0>7!)1*0'0/7!

1.'!?%1*0/7!0>!'1/15!F=($(>+$(8!>+**+<0.&!/=(!$(2+--(.'1/0+.3!,$+)0'('!97!/=(3(!1&(.20(3!1$(!

2$%201*!>+$!'1/1!122(,/1.2(!>$+-!(*(2/$+.02!/$01*38!(3,(201**7!>+$!'(2030+.!,%$,+3(3!DB.(LR+$'12=(!

(/!1*!"bb`E5!!

!

=*$1/+-!L+GMH+43%$+!!+3#'+B##/J+!!++

":!CKP!::!+>!/=(!2+'(!+>!>('($1*!$(&%*1/0+.3!<13!,%9*03=('!0.!:``_!1.'!%,'1/('!1.'!$(,%9*03=('!

0.!"bb_8!0/!1,,*0(3!/+!/=(!(*(2/$+.02!$(2+$'3!1.'!(*(2/$+.02!30&.1/%$(35!F=03!&%0'(*0.(!-%3/!9(!-(/!

97!1**!B#CL373/(-3!1.'!0/!03!$(2+--(.'('!/+!12?%0$(!(4,($/!0./($,$(/1/0+.!,$0+$!/+!'()(*+,0.&!

1.'!0-,*(-(./0.&!1.!B#CL373/(-5!F=(3(!373/(-3!3=+%*'!-((/!/=(!$(?%0$(-(./3!97!/=(!31-(!

?%1*0/7!13!J#C!1.'!(*(2/$+.02!30&.1/%$(3!3=+%*'!9(!(?%1*!/+!=1.'<$0//(.!30&.1/%$(35!R/!03!.+/!+.*7!

B#C!373/(-3!9%/!1**!2+-,%/($03('!373/(-3!/=1/!-%3/!-((/!/=(!$(&%*1/+$7!$(?%0$(-(./3!1.'!0.!

1''0/0+.!/=(!373/(-3!-%3/!1*3+!9(!2+-,*01./!<0/=!/=(!3/%'7!,$+/+2+*!DP#O!":CPK::!"b:NE5!!F=(!

$(?%0$(-(./3!>+$!B%$+,(!1$(!0.2*%'('!0.!/=(!R./($.1/0+.1*!C+.>($(.2(!+.!@1$-+.031/0+.!DRC@E8!

/+,02!B^!&%0'(*0.(!>+$!T++'!C*0.021*!J$12/02(!DTCJE8!<=02=!<($(!,%9*03=('!0.!"bb"5!O!2+-,1$03+.!

9(/<((.!/=(3(!/<+!&%0'(*0.(3!0.'021/(3!/<+!2+--+.!1$(13j!(*(2/$+.02!30&.1/%$(3!1.'!2+./$+*3!

>+$!2*+3('!373/(-35!B*(2/$+.02!30&.1/%$(3!,1$/!::!&+(3!9(7+.'!O..(4!::5!R.!O..(4!::!0/!03!3/1/('!

/=1/j!(*(2/$+.02!30&.1/%$(3!=1)(!/=(!31-(!0-,12/!13!=1.'<$0//(.!30&.1/%$(38!03!*0.I('!/+!/=(!

3,(20>02!$(2+$'!1.'!3=+%*'!0.2*%'(!/0-(!1.'!'1/(!+>!/=(!30&.1/%$(5!F0/*(!":!J1$/!::!=+<()($!

2+./10.3!3()($1*!3(2/0+.3!.+/!0.2*%'('!0.!O..(4!::5!R.!2+.2*%30+.!O..(4!::!=13!1!9$+1'($!32+,(!

/=1.!":CKP::!1.'!2+)($3!1$(13!.+/!0.2*%'('!0.!/=03!&%0'(*0.(5!!

+

"GKNOGP+

O**!2*0.021*!/$01*!,$+2(33(3!-%3/!1*3+!9(!2+.'%2/('!0.!2+-,*01.2(!<0/=!R./($.1/0+.1*!C+.>($(.2(!

+.!@1$-+.031/0+.!m!T++'!C*0.021*!J$12/02(!DRC@LTCJE!DBUL'0$(I/0)!"bb;Z"aZBCE5!!RC@LTCJ!03!

0./($.1/0+.1*!&%0'(*0.(3!>+$!2+.'%2/0+.!+>!2*0.021*!/$01*3!1.'!/=(3(!&%0'(*0.(3!<($(!'()(*+,('!>+$!

2*0.021*!/$01*3!/+!9(!2+.'%2/('!0.!/=(!31-(!-1..($!0.'(,(.'(./!+>!/=(!2+%./$7!0/!03!2+.'%2/('!0.5!+

!

+

+



! ^_!

Q&)31+%/2(13$*&#9+

R.!1''0/0+.!0/!03!2$%201*!/=1/!1**!(*(2/$+.02!373/(-3!1$(!2+-,*01./!<0/=!1**!1,,*0219*(!*+21*!

$(&%*1/0+.35!F=03!3(2/0+.!$(>($3!/+!*+21*!$(&%*1/0+.3!0.!H<('(.!+.*75!

!

R.)(3/0&1/+$!03!$(3,+.309*(!>+$!1**!'+2%-(./3!2+./10.0.&!0.>+$-1/0+.!19+%/!,1/0(./38!3%2=!13!

.1-(8!,=+.(!.%-9($8!1''$(33!+$!,($3+.1*!R#!.%-9($5!F=03!0.>+$-1/0+.!03!.+/!/+!9(!3((.!97!

3,+.3+$ZCK6!+$!1.7!+/=($!,1$/7!.+/!0.)+*)('!0.!/=(!3/%'7!<0/=!+.(!(42(,/0+.8!/=(!-+.0/+$5!

@(Z3=(!03!/=(!+.*7!$(,$(3(./1/0)(!>$+-!3,+.3+$ZCK6!/=1/!=13!,($3+.1*!122(33!/+!,1/0(./!3,(20>02!

'+2%-(./3!9%/!+.*7!1>/($!2+.>0'(./01*0/7!1&$((-(./!03!30&.('5!F=03!1**!122+$'0.&!/+!/=(!H<('03=!

*1<!$(&1$'0.&!3%9G(2/!2+.>0'(./01*0/7!DHPH!"b`ap"b]5!J($3+.%,,&0>/3*1&5!H/+2I=+*-p!

e%3/0/0('(,1$/0-(./(/E5!F=(!0.)(3/0&1/+$!03!1*3+!$(3,+.309*(!>+$!1**!'+2%-(./1/0+.!+.!/=(!3/%'7!

1.'!-%3/!I((,!0/!122+$'0.&!/+!H<('03=!*1<!$(&1$'0.&!1$2=0)0.&!DHPH!:``bp_a"5!O$I0)*1&(.5!

H/+2I=+*-p!Y%*/%$'(,1$/(-(./(/!!HPH!:``:p]]^5!O$I0)>s$+$'.0.&5!H/+2I=+*-p!

Y%*/%$'(,1$/(-(./(/E!1.'!/=(!J%9*02!O22(33!/+!R.>+$-1/0+.!1.'!H(2$(27!O2/!DHPH!"bb`p]bb5!

6>>(./*0&=(/!+2=!3(I$(/(33*1&5!H/+2I=+*-p!e%3/0/0('(,1$/(-(./(/E5!

!

!

@,@ /8/)$%&#*)+;2$*/#$+E/9&%$/'+N($)&4/+S/;ENT+

D#BSFOE!03!1.!(41-,*(!+>!1.!(*(2/$+.02!J1/0(./!K(,+$/('!6%/2+-(!D(JK6E!/++*5!F=(!0.>+$-1./3!

<($(!13I('!?%(3/0+.3!19+%/!0-,+$/1./!>(1/%$(3!+>!(JK6!0.!&(.($1*!1.'!1*3+!19+%/!#BSFO!1.'!

C(.)0&+!13!1!213(5!F=(!(-,0$02!$(3%*/!>$+-!/=1/!,1$/!+>!/=(!0./($)0(<!<0**!9(!3,(20>0('!0.!/=03!

3(2/0+.5!O3!1!$(-0.'($8!(JK6!03!'1/1!/=1/!/=(!,1/0(./3!'0&0/1**7!$(,+$/!/=(-3(*)(3!'0$(2/*7!0./+!

/=(!(CKP!+$!/=(!'1/1913(5!F=03!21.!9(!'+.(!(0/=($!1/!/=(!2*0.02!+$!<0/=0.!/=(!,1/0(./W3!+<.!=+-(8!

9+/=!32(.1$0+3!1$(!2+.30'($('!(JK65!

!

@,@,! /;EN+*#+0/#/%28+

!

F=(!%3(!+>!(JK6!+$!(L'01$0(3!3((-3!2+--+.!0.!-1.7!/$01*35!F=(!0.>+$-1./3!=1)(!3/1/('!3+-(!

1')1./1&(3!<0/=!(JK6!2+-,1$('!/+!,1,($L913('!JK65!

!

b&#$%&8.-)%+-/&.(%&4/)+*&.+&%V5).(C& )+&'+%&',&-$%&/-45)%/&-$.-&K&.0&)+6'76%5& )+"&

#$%/%&5).()%/&)+9745%&-I'&-C8%/&',&5.-.X&O!P&-)0%&',&5(4*&.50)+)/-(.-)'+&.+5&O2P&

5.-.&(%7.-%5&-'&.+&%+5&8')+-&-$.-&-$%&8.-)%+-/&.(%&.=7%&-'&%+-%(&-$%0/%76%/X&)-&)/&

(%7.-%5& -'& 4()+%& /.087%/"& K-& .7/'& )+9745%/& .& (%0)+5%(& .+5& -$%& .=)7)-C& -'& /%+5&

)+,'(0.-)'+&5)(%9-7C&-'&-$%&8.-)%+-/"&U'&?56%(/%&F6%+-/&O?F/P&.(%&%+-%(%5&)+&-$%&



! ^a!

%V5).(C&/)+9%&?F/&04/-&=%&%+-%(%5&)+&.&/-.+5.(5)/%5&0.++%(&.+5&)-&I'475&=%&-''&

5),,)947-&-'&$.+57%&5.-.&'+&/)-%&),&-$%&8.-)%+-/&%+-%(%5&?F/&-$%0/%76%/"&d'I%6%(X&)-&

9'475&=%&*''5&,'(&-$%&8.-)%+-/&-'&4/%&-$%&%V5).(C&-'&5'940%+-&?F/&-'&(%0%0=%(&

I$%+&-$%C&'994((%5&.+5&$'I&-$%C&,%7-&.+5&-$%+&=()+*&-$%&%V5).(C&./&.&(%0)+5%(&

-'&+%Q-&6)/)-&.-&-$%&97)+)9&I$%+&-$%&/-45C&+4(/%&I)77&./J&.='4-&-$)/"&

K,& -$%& /-45C& )+9745%/& %+5&8')+-/& -$.-& (%W4)(%&5.-.& -'&=%& (%8'(-%5& ,(%W4%+-7CX& %V

5).()%/&.(%&.&*''5& (%/'4(9%"&<.8%(&5).()%/&.(%&$'8%7%//& )+& -$%/%& 9./%/&.+5& )-& )/&

8()0.()7C&=%9.4/%&',&=.5&9'087).+9%"&K,&5.-.&.(%&0)//)+*&'(&/%%0/&)087.4/)=7%&)-&

)/& )08'//)=7%&-'&W4%/-)'+&-$%&8.-)%+-/&8%(9%8-)'+&',&.&9%(-.)+&%6%+-&=%9.4/%&-$%&

8.-)%+-&I)77& )+&.77&8('=.=)7)-C&+'-& (%0%0=%(& -$)/&I$%+&$%N/$%& )/&./J%5& 7.-%(&.-&

-$%&97)+)9"&[)-$&.+&%V5).(C&)-&)/&8'//)=7%&-'&/%+5&.&,'77'I&48&W4%/-)'+&)00%5).-%7C&

),&5.-.&.(%&0)//)+*"& K,&5.-.&.(%&0)//)+*& )-& )/&4+9%(-.)+&I$C& )-& )/&0)//)+*&.+5&+'&

8(%/408-)'+/&.(%&.77'I%5&$%(%"&3)5& -$%&8.-)%+-& -.J%& -$%&5(4*&=4-& ,'(*'-& -'& ,)77&

'4-&-$%&8.8%(&5).(C&'(&5)5&$%N/$%&,'(*%-&-$%&5(4*&%+-)(%7C\&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

b&K&$.6%&%Q8%()%+9%5&<EM&='-$&%7%9-('+)9.77C&.+5&)+&.&8.8%(V=./%5&,'(0"&T('0&

0C& %Q8%()%+9%X& 9'087).+9%& )/& .7I.C/& =%--%(& I$%+& .& 5%6)9%& )/& $.+5%5& '4-"&

<%($.8/& -$%& 8.-)%+-/& .(%&0'(%& (%/8'+/)6%& I$%+& -$%C& (%9%)6%& .+& .9-4.7& 5%6)9%&

8('6)5%5&-$.-&)-&)/&./&%./C&-'&4/%&./&8'//)=7%"&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!
&

b& i/)+*& %V5).()%/& ,'(& <EM& 9.+& /.6%& .& 7'-& ',& -)0%& 54()+*& 8.-)%+-& 6)/)-/X& -$%/%&

W4%/-)'++.)(%/& .(%& ',-%+& 6%(C& %Q-%+/)6%& .+5& )-& )/& 8(%,%((%5& ),& 8.-)%+-/& 9'+549-&

-$%/%&.-&$'0%"&K+&-$%&/-45C&K&.0&)+6'76%5&)+&I%&$.6%&!2&<EM/&.+5&D&',&-$%0&.(%&

)+9745%5& )+& -$%& %7%9-('+)9& 5%6)9%& .+5& 9'087).+9%& .(%& .='4-& R:& YX& I$)9$& )/& .&

,.)(7C&*''5&+40=%("&

DR.>+$-1./!a8!C*0.021*!F$01*!O3303/1./8!J=1$-12(%/021*!C+-,1.7E!

!

P$+-!/=(!$(3,+.3(3!R!2+.2*%'(!/=1/!2+-,*01.2(!03!/=(!-1G+$!1')1./1&(!<0/=!(JK6!1.'!13!*+.&!13!

/=(!'()02(!1$(!(137!/+!%3(8!()(.!>+$!/=(!+*'($!,(+,*(!(.$+**('!0.!2*0.021*!3/%'0(3!(JK6!03!1!&$(1/!

/++*5!A()($/=(*(338!13!1*<173!<=(.!,1/0(./3!$(,+$/!=+<!/=(7!>((*!/=($(!03!1*<173!1!$03I!+>!

0.122%$1/(!'1/1!'%(!1!'(30$(!+>!h,*(130.&!/=(!'+2/+$i8!()(.!+>!/=(!,1/0(./3!1$(!0./($)0(<('!1/!30/(5!

!

b&#$%(%& )/& '+%&8('=7%0&I)-$&<EMX& -$%(%& )/&+'&I.C&',& J+'I)+*&$'I&$'+%/-& -$%&

8.-)%+-/&.(%&I$%+&,)77)+*&'4-&,'(0/&'(&%+-%()+*&5.-.&)+-'&.&5)*)-.7&5%6)9%"&#$)/&)/&

',&9'4(/%&.&8('=7%0&%6%+& ),& -$%&8.-)%+-/&.(%& )+-%(6)%I%5&.-& -$%&97)+)9"&d%(%&.(%&



! ^`!

-I'& %Q.087%/_& #$%& 8.-)%+-& 0)*$-& /-.-%& -$.-& ]Vj%/& 5'9-'(X& K& -''J& 2& 8)77/& .& 5.C&

%6%(C& 5.C^& .+5& I$%+& 9'4+-)+*& -$%& 8)77/& -$)/& /%%0/& .994(.-%& =4-& )-& )/& +'-&

4+9'00'+&-$.-&-$%&8.-)%+-&$.6%&5)/9.(5%5&-$%&,'(*'--%+&8)77/&-$%&0'(+)+*&',&-$%&

6)/)-& Z4/-& -'& 87%./%& -$%& 5'9-'("& ?7/'X& -$%& 5'9-'(& 9'475& ./J& ),& -$%& 8.-)%+-& $./&

%Q8%()%+9%5&.+C&/C08-'0/&.+5&-$%&8.-)%+-&I'475&97%.(7C&/-.-%&-$.-&$%N/$%&$./&

=%%+&*(%.-&/)+9%&7./-&6)/)-"&#$%+X&I$%+&-$%&*''5V7'9J)+*&5'9-'(&7%.6%/&-$%&(''0&

-$%&8.-)%+-&(%749-.+-7C&-%77/&-$%&+4(/%&-$.-&$%N/$%&5)5&$.6%&5).(($'%.&7./-&I%%J"&

d'I%6%(& -$%& +%%5& ,'(& !::& Y& 9'087).+9%& )/& 0'(%& )08'(-.+-& )+& %.(7C& 8$./%&

/-45)%/& .+5& -$%& +%%5& ,'(& 9'+-)+4'4/& 5.-.& )/&0'(%& )08'(-.+-&I$%+& /-45)%/& .(%&

7'+*&.+5&-$%&8.-)%+-/&.(%&(%/8'+/)=7%&,'(&.50)+)/-%(&-$%&5(4*&-$%0/%76%/"&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!

+

@,@,5 6HF-?+2#'+;?U6?+

R>!#BSFO!<($(!/+!9(!%3('!13!1.!(JK6!/++*!0.!2*0.021*!/$01*3!/=(!-+3/!0-,+$/1./!/=0.&!/+!133%$(!03!

/=1/!0/!03!2+-,*01./!<0/=!1**!$(&%*1/+$7!$(?%0$(-(./3!1.'!/=1/!0/!03!)1*0'1/('5!H0.2(!#BSFO!1$(!

'()(*+,('!/+!9(!%3('!13!1!/(-,*1/(!0/!03!0-,+$/1./!/=1/!1**!/(3/3!/=1/!1$(!0.2*%'('!0.!/=03!&(.($02!

,*1/>+$-!1$(!0.!>12/!)1*0'!-(/=+'3!/+!%3(!R.!1!2*0.021*!/$01*!3(//0.&5!!

!

R>!JOA#O!<($(!/+!9(!%3('!0.!2*0.021*!/$01*3!/=03!<+%*'!$(?%0$(!/=1/!/=(!/=($1,(%/02!1$(1!1$(!

A(%$+*+&021*!'03(13(3!1.'!,$0-1$0*7!J1$I0.3+.W3!'03(13(!30.2(!/=(!-(/=+'!03!)1*0'1/('!>+$!

J1$I0.3+.W3!1.'!.+/=0.&!(*3(!1/!/=(!-+-(./5!@+<()($8!.+!2*0.021*!/$01*3!/+'17!%3(!Q#HLUJ#KH!13!

/=(!,$0-1$7!(.'!,+0./8!0/!03!1*<173!'+2/+$3!+,0.0+.!/=1/!03!-+3/!0-,+$/1./5!A()($/=(*(338!Q#HL

UJ#KH!03!%3('!13!3(2+.'1$7!(.'!,+0./3!1.'!30.2(!/=($(!03!1!2+$$(*1/0+.!9(/<((.!Q#HLUJ#KH!

1.'!JOA#O!D\(3/0.8!"bb`E!JOA#O!2+%*'!,($=1,3!9(!%3('!0.!2*0.021*!/$01*35!

&

b& <?U3?& 9'475X& ,('0& .& 7%*.7& .+5& (%*47.-'(C& 8%(/8%9-)6%& =%& 4/%5& -'& 0%./4(%&

%,,)9.9C&)+&97)+)9.7&/-45)%/&',&5(4*/&,'(&<.(J)+/'+e/&5)/%./%"&d'I%6%(X&-$%&8('=7%0&

I)-$& <?U3?& -'5.C& )/& -$%& 9(%5)=)7)-CX& -$%& 9(%5)=)7)-C& )/& +'-& +%.(7C& ./& $)*$& ,'(&

<?U3?&./& )-& )/& ,'(& '-$%(&I%77V%/-.=7)/$%5&0%-$'5/"& <?U3?& 9'475& 8%($.8/& =%& .&

-''7& ,'(& %<EM& )+& -().7/& )+& -$%& ,4-4(%& =4-& -'5.C& )-& )/& 0'(%& .88('8().-%& -'& 4/%&

3Fh#?&Z4/-&./&.+&%V5).(C&)+/-%.5"&

DR.>+$-1./!:8!R.)(3/0&1/+$8!@+3,0/1*E!
&

&

b&#'&=%&.=7%&4/%&<?U3?&)+&.&97)+)9.7&-().7&,'(&8.-)%+-/&I)-$&<.(J)+/'+e/&5)/%./%&)-&

)/&)08'(-.+-&-$.-&)-&*.)+&9(%5)=)7)-C"&#'&*.)+&9(%5)=)7)-C&)-&)/&9(49).7&-'&*%-&.&,)(/-&



! _b!

9'/-40%(&I$'&9.+& /-)9J& -$%)(&+%9J&'4-& ,'(& -$%&8('549-& -'& (%.77C&8('6%&<('',&',&

H'+9%8-"&

DR.>+$-1./!N8!Q1.1&($8!CK6E!
!

@,A -./+1($(%/+&1+'2$2+42#20/4/#$+*#+)8*#*)28+$%*283+

R.!/=03!3(2/0+.!/=(!$(3%*/!>$+-!/=(!.(('3!1.1*7303!<0**!9(!,$(3(./('5!F=03!3(2/0+.!10-!/+!1.3<($!/+!

/=(!/=0$'!10-8!<=02=!=1)(!1!2*(1$!9%30.(33!,($3,(2/0)(!$1/=($!/=1.!$(3(1$2=!,($3,(2/0)(5!O**!

0.>+$-1./3!<=($(!13I('!19+%/!<=1/!/=(7!/=+%&=/!<+%*'!9(!/=(!>%/%$(!+>!'1/1!2+**(2/0+.!0.!

2*0.021*!/$01*35!!

!

R.!1''0/0+.!R!13I('!<=1/!>(1/%$(3!/=(7!$(?%0$(!>$+-!/=(3(!373/(-3!/+'175!CK6!1.'!

,=1$-12(%/021*!2+-,1.0(3!.(('!/=(!373/(-3!/+!9(!<(**!'()(*+,('!/+'175!P$+-!<=1/!R!=1)(!

%.'($3/++'8!%3($!>$0(.'*0.(33!03!-+3/!0-,+$/1./!1,1$/!>$+-!9(0.&!2+-,*01./!<0/=!$(&%*1/+$7!

1%/=+$0/0(3!+>!2+%$3(5!F=(!>(1/%$(3!$(?%0$('!>$+-!373/(-3!/+'17!1$(!/=(!,$(//7!-%2=!/=(!>(1/%$(3!

3%--0/!0.!3(2/0+.!@";!L%C&,.9-'(/&,'(&/499%//,47&F3H&/C/-%0/&1.'!/=($(>+$(!/=(3(!'1/1!<0**!.+/!9(!

,$(3(./('!1&10.!9%/!+.*7!'032%33('!0.!/=(!1.1*7303!0.!/=(!.(4/!3(2/0+.8!A"!&?+.7C/)/&',&%08)()9.7&

5.-."&

!

F=(!$(3,+.3(3!>$+-!/=(!?%(3/0+.!19+%/!/=(!>%/%$(!+>!'1/1!-1.1&(-(./!<($(!'0)($3(5!H+-(!

$(3,+.3(3!>+2%3('!+.!/=(!2+**(2/0+.!1/!30/(!<=0*(!+/=($!0.>+$-1./3!/1*I('!19+%/!'1/1!

-1.1&(-(./!+.!1!&*+91*!3/%'7!*()(*5!M13('!+.!/=(3(!$(3,+.3(3!/=(!$(3%*/3!<($(!'0)0'('!0./+!/<+!

>+2%3!1$(13j!30-,*020/7!1.'!2+--%.021/0+.!<0/=!+/=($!373/(-35!

!

@,A,! C*498*)*$D+

Q+3/!0.>+$-1./3!1&$((!/=1/!B#C!-%3/!9(!(>>020(./!1.'!>*(409*(!373/(-5!M(*+<!1$(!3+-(!20/1/0+.3!

/=1/!'(32$09(!=+<!/=(!0.>+$-1./3!0-1&0.(!/=(!B#C!373/(-3!0-,$+)(-(./!0.!/=(!>%/%$(5!

!

b&#$%&F3H&/C/-%0/&-$.-&K&$.6%&I'(J%5&I)-$&7.9J&.+&%HET&9'087%-)'+&*4)5%7)+%"&

#$%&)+,'(0.-)'+&'+&$'I&-'&,)77&'4-&-$%&%HET&04/-&=%&)+9'(8'(.-%5&)+&-$%&/C/-%0"&

K-& I'475&0.J%& )-& %./)%(& ),& /-45C& /8%9),)9& )+,'(0.-)'+&I./& 97%.(7C& /-.-%5& )+& -$%&

%HETX&,'(&%Q.087%&),&$C8%(-%+/)'+&/$'475&=%&%+-%(%5&./!=7,($/(.30+.8!=0&=!9*++'!

,$(33%$(!+$!@MJ5!

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

!



! _:!

b&#$%&5(%.0&I'475&=%&),&5.-.&I./&'+7C&%+-%(%5&'+9%&.+5&=%,'(%&C'4&J+'I&)-&.77&

9'77%9-%5&5.-.& )/& )+& -$%)(& ()*$-& 87.9%&.+5&+'&0.+4.7& 5.-.& %+-(C& )/& %6%(&+%%5%5&

.+5&),&.77&/C/-%0/&I'(J%5&.-&.77&-)0%/&.+5&+'&-%9$+)9.7&)//4%/&'994((%5"&K&(%.7)/%&

-$.-&-$)/&)/&.&4-'8).X&=4-&-$.-&I'475&=%&-$%&5(%.0"&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
!

!

b& K-&I'475& =%&+)9%& ),& '+7C& '+%& /C/-%0& 9'475& =%&4/%5& ,'(& .77& .9-)6)-)%/"&d'I%6%(&

-$%(%& )/& /'& 0.+C& 7%6%7/& ',& 0.+.*%0%+-& -$.-& -$)/& I'475& (%W4)(%& $4*%& /C/-%0/&

,('0&-$%&488%(&7%6%7&',&%9'+'0C&.+5&/-45C&0.+.*%0%+-&-'&8('Z%9-&0.+.*%0%+-X&

/.,%-C&.+5&(%*47.-'(C&)+&%.9$&9'4+-()%/&-'&)+5)6)54.7&/)-%/&.+5&8.-)%+-/"&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
!

@,A,5 I&44(#*)2$*&#+G*$.+&$./%+3D3$/43++

Q1.7!+>!/=(!0.>+$-1./3!/1*I('!19+%/!2+--%.021/0+.!<=(.!13I('!19+%/!/=(!>%/%$(!+>!'1/1!

2+**(2/0+.5!C+--%.021/0+.!03!3%--1$03('!0.!/=03!1.'!21.!9(!3((.!13!2+--%.021/0+.!<0/=!+/=($!

'1/1913(3!13!<(**!13!2+--%.021/0+.!<0/=!+/=($!'()02(35!!

!

b& K+& -$%& ,4-4(%& K& =%7)%6%& -$.-& .77& 5.-.& I)77& =%& 9'77%9-%5& '+& )<.5/X& '(& .+'-$%(&

/)0)7.(&5)*)-.7&,'(0.-&)+/-%.5&',&4/)+*&8.8%(&'(&.&5%/J-'8"&[)-$&-$)/&0%-$'5&+'&

)+-%(6)%I& )+-%(.9-)'+& )/& 7'/-& .+5& )-& )/& %./)%(& ,'(& -$%& /-45C& +4(/%& -'& 9'77%9-&

%7%9-('+)9&5.-."&

DR.>+$-1./!a8!C*0.021*!F$01*!O3303/1./8!J=1$-12(%/021*!C+-,1.7E!

!

&

b& K& =%7)%6%& -$.-& -$%& 8('9%//%/& ',& 5.-.& 9'77%9-)'+& I)77& 9'+-)+4%& )+& -$%& /.0%&

0.++%(&-$.-&)/&/%%+&-'5.C&=4-&I)-$&-$%&.55)-)'+&',&049$&0'(%&%,,)9)%+-&/C/-%0/"&

DR.>+$-1./!:N8!Q1.1&($8!J=1$-12(%/021*!C+-,1.7E!

&

b& K& =%7)%6%& -$.-& -$%(%& I)77& =%& 0'(%& /8%9),)9& '8-)'+/& .6.)7.=7%& '+& -$%& 0.(J%-X&

'8-)'+/&-$.-&.(%&4/%(V,()%+57)%(&,'(&-$%&/-45C&8%(/'++%7"&#$%&/-45C&8%(/'++%7&I)77&

8('=.=7C&4/%&)<.5/&.+5&.887)9.-)'+/&)+&-$%)(&5.-.&9'77%9-)'+"&#$%/%&.887)9.-)'+/&

9'475& .7/'& =%& 4/%5& -'& $%78& )+6%/-)*.-'(/& -'& 7'9.-%& /4)-.=7%& 8.-)%+-/& .-& '-$%(&

97)+)9/"&&

DR.>+$-1./!:]8!Q('021*!Q1.1&($8!J=1$-12(%/021*!C+-,1.7E!

&



! _"!

!

Q1.7!0.>+$-1./3!1*3+!/=0.I!/=1/!<(!1$(!&+0.&!/+!3((!-+$(!+>!$(1*!/0-(!'1/1!2+**(2/0+.8!-(1.0.&!

2+**(2/0+.!+>!'1/1!>$+-!,1/0(./3!-+$(!>$(?%(./*7!1.'!.+/!G%3/!'%$0.&!/=(0$!<((I*7!+$!-+./=*7!

)030/5!F=03!'1/1!<0**!-+3/!*0I(*7!9(!+9/10.('!%30.&!3+-(!3+$/!+>!'0&0/1*!1,,*021/0+.5!

!

b&K&=%7)%6%& -$.-&I%&I)77& (%9%)6%&%+'(0'4/&.0'4+-&',&5.-.& )+& -$%& ,4-4(%&54%& -'&

,(%W4%+-& 9'77%9-)'+& ',& 8.-)%+-& 5.-."& E%.7& -)0%& 9'77%9-)'+& I)77& *)6%& .& 0'(%&

9'08(%$%+/)6%& (%8(%/%+-.-)'+& ',& -$%& (%.7)-C& )+/-%.5& ',& *)6)+*& Z4/-& .& /+.8/$'-"&

d'I%6%(X& -$)/& 8'/-47.-%/& .+& %Q87)9)-& /-45C& '=Z%9-)6%& .+5& )-& )/& )08'(-.+-& -'&

(%0%0=%(&+'-&-'&9'77%9-&5.-.&-$.-&)/&Z4/-&]+)9%&-'&$.6%^"&]U)9%&-'&$.6%^&5.-.&)/&+'-&

'+7C& 4+%-$)9.7& =4-& )-& )/& .7/'& -)0%& 9'+/40)+*& .+5& -$%(%& )/& .& *(%.-& ()/J& ',&0'(%&

]+)9%&-'&$.6%^&5.-.&I$%+&-$%&5.-.&)/&%./C&-'&9'77%9-"&&

DR.>+$-1./!]8!>+$-($!C+%./$7!Q1.1&($8!CK6E!
&

&

b& K& =%7)%6%& -$.-& -$%& (.-%& ',& /%7,V(%8'(-%5& 8.-)%+-& 5.-.& I)77& *'& 48& =4-& -$%(%& )/&

5%,)+)-%7C&.&()/J&)+&9'77%9-)+*&-'&049$&5.-."&j'4&04/-&J+'I&%Q.9-7C&I$C&C'4&.(%&

9'77%9-)+*&-$%&5.-.&.+5&I$.-&C'4&.(%&*')+*&-'&4/%&-$%&/8%9),)9&5.-.&,'("&&

DR.>+$-1./!`8!C*0.021*!K(3(1$2=!O33+201/(8!CK6E!
!

!

K(&03/($!$(3(1$2=!03!1.+/=($!13,(2/!/=1/!<13!>$(?%(./*7!'032%33('!'%$0.&!/=(!0./($)0(<3!13!/=(!

>%/%$(!+>!'1/1!2+**(2/0+.5![%1*0/7!$(&03/$0(3!1$(!'1/1913(3!2+./10.0.&!3/1.'1$'03('!'1/1!>$+-!1!

3,(20>02!,1/0(./!&$+%,!+.!1!$(&0+.1*!*()(*5!F=(3(!$(&03/$0(3!1$(!%3('!/+!0-,$+)(!=(1*/=!21$(!1.'!

97!+93($)0.&!'0>>($(./!,1$1-(/($3!0/!03!,+3309*(!/+!'(/(2/!'0>>($(.2(3!<0/=0.!/=(!=(1*/=!21$(!

12$+33!/=(!2+%./$75!!

!

b&K+&-$%&,4-4(%&K&$'8%&)-&I)77&=%&8'//)=7%&-'&%./)7C&-(.+/,%(&5.-.&=%-I%%+&(%*)/-()%/&

.+5&F3H&/C/-%0/X&./&)-&)/&-'5.C&5.-.&04/-&=%&%Q8'(-%5X&.5Z4/-%5&.+5&-(.+/,%((%5&

-'&%&+%I&5.-.=./%&I)-$)+&-$%&F3H&/C/-%0"&

DR.>+$-1./!;8!C*0.021*!F$01*!Q1.1&($8!OK6E!!
!

!C+.'%2/0+.!+>!$(&03/($!$(3(1$2=!03!0.2$(130.&!,($=1,3!13!1!$(3%*/!+>!*(33!'(-1.'0.&!

$(?%0$(-(./3!>$+-!$(&%*1/+$7!1%/=+$0/0(38!2+-,1$('!/+!0./($)(./0+.1*!3/%'0(35!F=(!1-+%./!+>!

'1/1!/=1/!21.!9(!2+**(2/('!0.!/=(3(!$(&03/$0(3!03!=%&(!1.'!+.(!2+%*'!2+-,1$(!/=(3(!3/%'0(3!/+!

,=13(!RV!3/%'0(38!/=(7!1$(!30-0*1$!0.!/=(0$!2=1$12/($03/023!0.!$(&1$'!/+!31-,*(!30f(!1.'!/0-(!*0.(5!

!



! _N!

b&BC/-%0/&9'++%9-%5&-'&F7%9-('+)9&G%5)9.7&E%9'(5/&OFGEP&5'%/&+'-&%Q)/-&-'5.C&K&

I'475&/.C&-$.-&9'77%9-)'+&',&5.-.&,('0&FGE&)/&.='4-&@&k&!:&C%.(/&.I.C"&

DR.>+$-1./!N8!Q1.1&($8!CK6E!
!

b& K-& I'475& =%& 8'//)=7%& -'& 9'++%9-& F3H& -'& FGE& ),& )-& )/& 9'087).+-& I)-$& .77&

(%*47.-'(C& .+5& %-$)9.7& (%W4)(%0%+-/"& K-& 9'475& $'I%6%(& =%& $.(5& -'& 9'++%9-& '+%&

F3H& /C/-%0& -'& .77& -$%& 5),,%(%+-& FGE& /C/-%0/& -$.-& %Q)/-/& -'5.C& =4-& ),& -$%(%& )/&

/'0%'+%&I$'&9.+&,)+5&.+&K#V/'74-)'+&-$.-&I'(J/&)+&>>&9'4+-()%/&.-&D::&97)+)9/&)-&

I'475&+'-&=%&.&8('=7%0&-'&9'77%9-&5.-.&,('0&FGE"&&

DR.>+$-1./!:b8!J$+G(2/!Q1.1&($8!CK6E!
!



! _]!

A ?#28D3*3+&1+/49*%*)28+'2$2+

!

\=(.!2+-,1$0.&!B*(2/$+.02!#1/1!C1,/%$(!DB#CE!<0/=!J1,($L913('!#1/1!C+**(2/0+.!DJ#CE!0/!03!

2*(1$!/=1/!B#C!21.!122+-,*03=!-%2=!-+$(!0.!$(&1$'!/+!'1/1!-1.1&(-(./!0.!2*0.021*!/$01*35!H0.2(!

1**!0.>+$-1./3!1&$((!/=1/!B#C!03!/=(!9(//($!2=+02(8!0/!03!=1$'!/+!9(*0()(!/=1/!/=(!'0>>%30+.!<13!13!

3*+<!13!0/!<135!O.1*730.&!/=(!(-,0$021*!'1/1!2+**(2/('!0.!/=03!3/%'78!<0/=!/=(!,$(-03(3!'(32$09('!

0.!/=(!/=(+$(/021*!>$1-(<+$I!913('!+.!K+&($3!D:`aNE!/=(+$0(3!+.!)1$019*(3!/=1/!'(/($-0.(!$1/(!

+>!1'+,/0+.8!<0**!,$(3(./!1!'((,($!%.'($3/1.'0.&!+>!<=1/!-0&=/!=1)(!21%3('!/=03!3*+<!'0>>%30+.5!

!

F=03!3(2/0+.!<0**!2+)($!/=(!1.1*7303!+>!/=(!(-,0$021*!'1/1!%30.&!/=(!/=(+$(/021*!>$1-(<+$I!/+!

()1*%1/(!'1/1!1.'!&(.($1/(!1!2+.2*%30+.!/=1/!$(3,+.'3!/+!/=(!$(3(1$2=!?%(3/0+.3!/=(!/=($(97!/=(!

10-5!F+!-1I(!/=(!1.1*7303!(137!/+!>+**+<!0/!<0**!>+**+<!/=(!3/$%2/%$(!+>!/=(!/=$((!$(3(1$2=!

?%(3/0+.3!,$(3(./('!9(*+<!1.'!1*3+!0.!3(2/0+.!!">&?)0&.+5&B9'8%"!!

&

!" [$.-&)/&-$%&5),,%(%+9%&=%-I%%+&<3HX&%.(7C&F3H&/C/-%0/&.+5&F3H&/C/-%0/&-'5.C\&

&

2" [$.-&8'-%+-).7&%Q-%(+.7&8.(.0%-%(/&9.+&.,,%9-&-$%&.5'8-)'+&',&%<EMNF3H&/C/-%0/&I$%+&

-$%/%&.(%&)087%0%+-%5&)+&97)+)9.7&-().7/\&

&

;" [$.-&.(%&-$%&,4-4(%&0.(J%-&+%%5/&.+5&-(%+5/&I$%+&)-&9'0%/&-'&5.-.&0.+.*%0%+-&)+&

97)+)9.7&-().7/\&

!

F=(!>0$3/!$(3(1$2=!?%(3/0+.!<0**!9(!1.1*73('!,$0-1$0*7!<0/=!K+&($3!/=(+$0(3!+.!1//$09%/(3!+>!

0..+)1/0+.8!/=(!3(2+.'!$(3(1$2=!?%(3/0+.8!<=02=!0.!/=(!(-,0$021*!$(3%*/!03!'0)0'('!0./+!/=$((!

1$(13j!3+201*8!+$&1.031/0+.1*!1.'!$(&%*1/+$7!<0**!9(!1.1*73('!/+&(/=($!%30.&!K+&($3!D:`aNE!

/=(+$0(3!+.!/=(!.1/%$(!+>!/=(!3+201*!373/(-!1.'!/=(+$0(3!+.!1'+,/0+.!1/!>0$-!*()(*!1.'!/7,(!+>!

0..+)1/0+.!'(2030+.5!F=(!/=0$'!?%(3/0+.!<0**!.+/!9(!1.1*73('!+.*7!'032%33('!0.!3(2/0+.!1"&

3)/94//)'+&.+5&,4-4(%&.56)9%&,'(&H%+6)*'5!

!

!



! _;!

!

A,! ?$$%*<($/+&1+/;ENQH6I+3D3$/43+211/)$*#0+%2$/+&1+2'&9$*&#+

!

O3!'(32$09('!0.!/=(!/=(+$(/021*!>$1-(<+$I8!K+&($3!D:`aNE!3%&&(3/3!>0)(!1//$09%/(3!+>!1.!

0..+)1/0+.!/=1/!03!+>!0-,+$/1.2(!>+$!/=(!1'+,/0+.!$1/(5!F=(3(!1//$09%/(3!<0**!9(!%3('!13!/=(!

>+%.'1/0+.!<=(.!'(32$090.&!1.'!1.1*730.&!/=(!(-,0$021*!'1/1!0.!$(&1$'!/+!/=(!,$+'%2/!1.'!

$(3(1$2=!?%(3/0+.!:5!R.!1''0/0+.!/=(!$(3%*/!>$+-!/=03!1.1*7303!03!3%--1$03('!1.'!,$(3(./('!0.!

/19*(!R5!!

!

H/13$*F/+3'F3#$32/+

K+&($3!D:`aNE!3/1/(3!/=1/!/=(!$(*1/0)(!1')1./1&(!03!/=(!'(&$((!/+!<=02=!1.!0..+)1/0+.!03!

,($2(0)('!13!9(0.&!9(//($!/=1.!/=(!0'(1!0/!3%,($3('(3!1.'!/=1/!$(*1/0)(!1')1./1&(!03!,+30/0)(*7!

$(*1/('!/+!/=(!$1/(!+>!1'+,/0+.5!O**!0.>+$-1./3!1&$(('!/=1/!B#C!03!9(//($!/=1.!/=(!0'(1!0/!

3%,($3('(38!J#C!1/!*(13/!0.!$(&1$'!/+!(2+.+-02!,$+>0/190*0/75!H0.2(!/=(!$(*1/0)(!1')1./1&(!03!

3/$+.&!/=03!3=+%*'!0.'021/(!1!=0&=!$1/(!+>!1'+,/0+.5!@+<()($8!13!K+&($3!'032%33(3!/=(!$(*1/0)(!

1')1./1&(!0.2*%'(3!3()($1*!3%9!'0-(.30+.3!3%2=!13!/=(!'(&$((!+>!(2+.+-02!,$+>0/190*0/78!*+<!

0.0/01*!2+3/8!1!'(2$(13(!0.!'032+->+$/8!31)0.&3!0.!/0-(!1.'!(>>+$/!1.'!1*3+!/=(!0--('0127!+>!/=(!

$(<1$'5!B2+.+-02!,$+>0/190*0/7!03!2*(1$*7!=0&=($!>+$!B#C!/=1.!J#C!9%/!0.!$(&1$'!/+!/=(!+/=($!3%9!

'0-(.30+.3!/=(!$(3%*/3!'+(3!.+/!(.19*(!%.1-90&%+%3!0./($,$(/1/0+.5!!

!

F=(!0.0/01*!2+3/!>+$!-+3/!+>!/=(3(!373/(-3!1$(!=0&=!1.'!/=(!$(<1$'!03!.+/!0--('01/(8!/=(!$(<1$'!

03!$1/=($!3((.!1/!/=(!(.'!+>!/=(!/$01*!/=$+%&=!3=+$/($!*(1'L/0-(!>+$!(12=!.(<!'$%&5!F=(!'032+->+$/!

3,(1I3!9+/=!>+$!1.'!1&10.3/!1'+,/0+.5!O22+$'0.&!/+!/=(!0.>+$-1./3!/=(!3/%'7!.%$3(3!1.'!/=(!

CKO3!2+%*'!9(!/=(!,($3+..(*!>+$!<=+-!0/!03!(130($!/+!G%3/!%3(!,1,($!913('!CKP3!>+$!2+**(2/0+.!+>!

'1/15!A()($/=(*(338!'1/1!-1.1&($3!1.'!,$+G(2/!-1.1&($3!3((-3!/+!,($2(0)(!1!'(2$(13('!

'032+->+$/!30.2(!/=(!<+$I*+1'!3((-!/+!'(2$(13(!1.'!/=(!2+./$+*!3((-3!/+!0.2$(13(5!@+<()($8!0/!

03!0-,+$/1./!/+!$(-(-9($!/=1/!.+.(!+>!/=(3(!$+*(3!1$(!'0$(2/*7!0.)+*)('!0.!/=(!'(2030+.!+>!

<=(/=($!/+!1'+,/!/=(!373/(-!+$!.+/5!!

!

O>/($!1.1*7303!+>!/=(!(-,0$021*!'1/1!2+**(2/('!0.!/=03!-1//($!R!<+%*'!3/0**!317!/=1/!(JK6ZB#C!

373/(-38!()(.!/=(!(1$*7!+.2(!=1)(!1!$(*1/0)(!1')1./1&(!2+-,1$('!/+!J#C!

!

G&>43$*E*1*$8+

C+-,1/090*0/7!03!1.+/=($!1//$09%/(!/=1/!K+&($3!D:`aNE!9(*0()(!1>>(2/!/=(!$1/(!+>!1'+,/0+.5!

\=(/=($!B#C!03!2+-,1/09*(!/+!2+.303/0.&!3+20+2%*/%$1*!)1*%(3!1.'!9(*0(>3!+$!.+/!3((-!/+!=1)(!

2=1.&('!/=$+%&=+%/!/=(!'0>>%30+.!+>!B#C5!P$+-!<=1/!R!0./($,$(/!>$+-!/=(!0./($)0(<3!/=(!



! _^!

2+-,1/090*0/7!/+!3+20+2%*/%$1*!)1*%(3!1.'!9(*0(>3!-0&=/!9(!+.(!+>!/=(!-1G+$!$(13+.3!>+$!/=03!3*+<!

1'+,/0+.5!@+<()($8!0/!03!.+/!+.!1.!0.'0)0'%1*!*()(*!9%/!$1/=($!/=(!-1G+$!$(13+.!>+$!<=7!/=(!

9%30.(33!-1.1&(-(./!/(1-!<13!$(303/1./!/+!2=1.&(!1/!>0$3/5!F=(!'$%&!0.'%3/$7!<13!'(32$09('!13!

1!3*+<!0.'%3/$7!<0/=!1.!1*$(1'7!(403/(./!$(303/1.2(!/+<1$'3!'0&0/1*031/0+.5!C+-,%/($03('!

373/(-3!<13!'(32$09('!13!321$7!1.'!%.$(*019*(!1.'!>0$3/!<=(.!0/!<13!320(./0>021**7!,$+)(.!/+!

,$+)0'(!=0&=!?%1*0/7!'1/1!/+!*+<($!2+3/3!1.'!'(2$(13('!/0-(!*0.(3!/=(!-1.1&(-(./!/(1-3!<($(!

2+.)0.2('5!!

!

\(1/=($!B#C!03!2+-,1/09*(!<0/=!,$()0+%3*7!0./$+'%2('!0'(13!21.!9(!'032%33('5!F=(!>0$3/!B#C!

373/(-3!-0&=/!=1)(!9((.!3+!,++$*7!'()(*+,('!/=1/!0/!$(/1$'('!/=(!>%/%$(!$1/(!+>!1'+,/0+.5!R>!91'!

B#C!03!<=1/!/=(!.(<!B#C!373/(-3!1$(!2+-,1$('!<0/=!/=($(!<0**!.1/%$1**7!9(!1!.(&1/0)(!

()1*%1/0+.!+>!/=(!.(<!373/(-3!13!<(**5!C+%*'!/=(!>0$3/!,++$*7!'()(*+,('!373/(-3!9(!/=(!$(13+.!

>+$!<=7!/=(!0-,$+)('!373/(-3!'0'.W/!=1)(!/=(!'0>>%30+.!$1/(!1./020,1/('q!

!

F=(!*13/!'0-(.30+.!+>!2+-,1/090*0/7!03!'032%33('!0.!/($-3!+>!<=(/=($!/=(!0..+)1/0+.!03!

2+-,1/09*(!<0/=!.(('3!+$!.+/5!M13('!+.!/=(!0./($)0(<3!R!0./($,$(/!/=1/!/=($(!1$(!'(>01./*7!.(('3!

>+$!-+$(!(>>020(./!373/(-3!>+$!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*35!F=(!2+-,1/090*0/7!03!,+30/0)(*7!

$(*1/('!/+!/=(!$1/(!+>!1'+,/0+.!+>!/=(!0..+)1/0+.!9%/!0.!/=(!213(!+>!B#C!/=(!2+-,1/090*0/7!-0&=/!

G%3/!.+/!=1)(!9((.!2+-,1/09*(!(.+%&=8!1/!*(13/!.+/!>+$!/=(!9%30.(33!-1.1&(-(./5!

!

G&>41/J*$8+

C+-,*(40/7!03!/=(!'(&$((!/+!<=02=!1.!0..+)1/0+.!03!,($2(0)('!13!2+-,*(45!F=(!>0$3/!B#C!373/(-3!

1,,(1$!/+!=1)(!9((.!)($7!2+-,*(4!1.'!.+/!13!%3($!>$0(.'*7!13!+.(!-0&=/!<03=!>+$5!@+<()($!/=03!

'+(3.W/!3((-!*0I(!1!,$+9*(-!/+'17!<=(.!,(+,*(!1$(!-+$(!%3('!/+!/(2=.+*+&7!1.'!/=(!%3($!

>$0(.'*0.(33!+>!/=(3(!373/(-3!=1)(!0-,$+)('5!O*/=+%&=8!/=(!2+-,*(4!373/(-3!0./$+'%2('!"b!

7(1$3!1&+!-0&=/!=1)(!=1$-('!/=(!$(,%/1/0+.!>+$!/=(!%3($L>$0(.'*7!373/(-3!/=1/!03!+.!/=(!-1$I(/!

/+'175!O3!3/1/('!9(>+$(8!/=(!2+-,1/090*0/7!<0/=!,$()0+%3*7!0./$+'%2('!0'(13!-0&=/!=1$-!/=(!.(<!

0..+)1/0+.!0>!,$()0+%3!(4,($0(.2(3!<($(!91'5!C+-,*(40/7!03!.(&1/0)(*7!$(*1/('!/+!/=(!$1/(!+>!

1'+,/0+.!1.'!913('!+.!/=(!(-,0$021*!'1/18!/=(!>0$3/!B#C!373/(-3!<13!2+-,*(4!1.'!-0&=/!=1)(!

$(/1$'('!/=(!$1/(!+>!1'+,/0+.5!!!

!

=%*313E*1*$8++

F$01*190*0/7!03!/=(!'(&$((!/+!<=02=!1.!0..+)1/0+.!21.!9(!(4,($0-(./('!<0/=!+.!1!*0-0/('!913035!

B)(.!/=+%&=!0/!03!2$%201*!/=1/!/=(!(JK6ZB#C!373/(-!21.!9(!1'G%3/('!/+!(12=!/$01*8!/=1/!03!1!

$(?%0$('!>(1/%$(!$1/=($!/=1.!1.!1//$09%/(!/=1/!21.!9(!122%3/+-('5!R.!1''0/0+.!0/!03!0-,+$/1./!/=1/!

/=(!373/(-!03!)1*0'1/('!1.'!<(**!(3/19*03=('!9(>+$(!1.7!,=1$-12(%/021*!2+-,1.7!+$!CK6!1'+,/3!



! __!

0/!/=($(>+$(!/=(!1'G%3/19*(!,1$/3!-%3/!+>!2+%$3(!9(!)1*0'1/('!13!<(**5!C+.3(?%(./*7!0/!<+%*'!

,$+919*7!9(!/++!2+-,*021/('!/+!1''!>(1/%$(3!G%3/!>+$!/=(!/$01*190*0/75!H0.2(!/=1/!03!,+30/0)(*7!

$(*1/('!/+!/=(!$1/(!+>!1'+,/0+.8!/=03!1//$09%/(!1*3+!3,(1I3!1&10.3/!1!=0&=!'0>>%30+.!$1/(5!

!

RE9/%F3E*1*$8+

693($)190*0/7!03!*13/!+>!K+&($3!D:`aNE!1//$09%/(35!B#C!373/(-3!1$(!3+>/<1$(!1.'!2+-,1$('!/+!

'()02(3!3%2=!13!(JK68!/=(!-1G+$!,1$/!+>!B#C!373/(-3!03!.+/!+93($)19*(!0.!/=(!31-(!-1..($5!

@+<()($!122+$'0.&!/+!/=(!(-,0$021*!$(3%*/8!/=(!TUR!3((-3!/+!9(!+.(!+>!/=(!-+3/!0-,+$/1./!

>(1/%$(3!<=(.!0-,*(-(./0.&!1.!B#C!373/(-5!H0.2(!+93($)190*0/7!03!,+30/0)(*7!$(*1/('!/+!/=(!$1/(!

+>!1'+,/0+.!/=03!0.'021/(3!/=1/!1!<(**!'(30&.('!B#C!373/(-!<0/=!1.!1,,(1*0.&!TUR!3=+%*'!9(!

(130*7!1'+,/('5!P$+-!1.+/=($!,+0./!+>!)0(<8!/=03!1//$09%/(!2+%*'!9(!0./($,$(/('!13!/=(!'(&$((!/+!

<=02=!/=(!(.'!$(3%*/!+>!/=(!0..+)1/0+.!21.!9(!+93($)('5!\0/=!/=03!%.'($3/1.'0.&8!/=(!B#C!

373/(-!'+(3!.+/!=1)(!1!=0&=!+93($)190*0/7!30.2(!0/!<0**!/1I(!%./0*!/=(!(.'!+>!/=(!3/%'7!9(>+$(!/=(!

$(3%*/!+>!/=(!0..+)1/0+.!03!)0309*(5!O*3+8!30.2(!/=(!(1$*7!B#C!373/(-3!<($(!,++$*7!'()(*+,('!0.!

$(&1$'!/+!TUR!R!<+%*'!317!/=1/!/=03!0..+)1/0+.!*12I!+93($)190*0/75!

!

!

B$$%*E($/9+ P&9*$*F/18ST/23$*F/18+

%/13$/'+$&+3'&4$*&#+

B$$%*E($/9+&:+

/PHRSADG+989$/>9+

"#)%/39/'S'/)%/39/'+

3'&4$*&#+%3$/+

E%7.-)6%&.56.+-.*%& J+30/0)(! 4! R.2$(13('!!

H'08.-)=)7)-C& J+30/0)(! L! #(2$(13('!

H'087%Q)-C& A(&1/0)(! 4! #(2$(13('!

#().7.=)7)-C& J+30/0)(! L! #(2$(13('!

M=/%(6.=)7)-C& J+30/0)(! L! #(2$(13('!

#.=7%&!"&#$%/%&,)6%&.--()=4-%/&.(%&/4**%/-%5&-'&)08.9-&-$%&(.-%&',&.5'8-)'+&.+5&-$%&-$)(5&9'740+&
)+5)9.-%/&I$%-$%(&-$%/%&.--()=4-%/&9.+&=%&,'4+5&)+&%.(7C&F3H&/C/-%0/&'(&+'-"&K-&)/&.7/'&8(%/%+-%5&)+&
-$)/&-.=7%&I$%-$%(&-$)/&I'475&)+9(%./%&'(&5%9(%./%&-$%&(.-%&',&.5'8-)'+"&
!

F=(!$(13+.!>+$!/=(!3*+<!'0>>%30+.!3((-3!/+!9(!$(*1/('!/+!/=(!1//$09%/(3!+>!B#C!373/(-3!13!1!

,$+'%2/5!R!9(*0()(!/=1/!/=03!,$0-1$0*7!2+.2($.!3%9!'0-(.30+.!'032%33('!<0/=0.!/=(!1//$09%/(!

$(*1/0)(!1')1./1&(5!B)(.!/=+%&=!B#C!03!9(//($!/=1.!/=(!0'(1!0/!3%,($3('(3!0/!03!/=(!3%9!

'0-(.30+.3!/+!/=03!1//$09%/(!/=1/!3,(1I3!1&10.3/!1!$1,0'!1'+,/0+.5!F=(!3%9!'0-(.30+.38!3%2=!13!

0.0/01*!2+3/8!'032+->+$/!1.'!0--('0127!+>!/=(!$(<1$'!1**!0.'021/(3!1!*+<!1'+,/0+.!$1/(5!B#C!

3((-3!/+!=1)(!9((.!/=(!9(//($!2=+02(!0.!/=(+$7!9%/!0.!$(1*0/7!0/!>10*('!/+!-((/!2%3/+-($W3!

'(-1.'35!

!



! _a!

A,5 HV$/%#28+12)$&%3+211/)$*#0+%2$/+&1+H6I+2'&9$*&#+

!
R.!/=03!3(2/0+.8!/=(!(4/($.1*!>12/+$3!<0**!9(!'032%33('!913('!+.!K+&($3W!D:`aNE!/=(+$0(3!19+%/!

0..+)1/0+.!0.!+$&1.031/0+.35!B4/($.1*!>12/+$3!0.!/=03!213(!1$(!>12/+$3!.+/!$(*1/('!/+!/=(!12/%1*!

,$+'%2/!9%/!$1/=($!/+!/=(!2+-,1.7!1'+,/0.&!0/!+$!/=(!(.)0$+.-(./!0.!<=02=!0/!03!3((.5!R.!/=(!

(-,0$021*!$(3%*/3!/=03!,1$/!+>!/=(!3/%'7!<13!'0)0'('!0./+!/=$((!1$(13j!3+201*8!+$&1.031/0+.1*!1.'!

$(&%*1/+$75!@+<()($8!+.*7!/=(!3+201*!1.'!+$&1.031/0+.1*!13,(2/3!<0**!9(!,$(3(./('!1.'!1.1*73('!

=($(5!F=(!$(&%*1/+$7!1.'!(/=021*!13,(2/3!<+.W/!9(!1.1*73('8!30.2(!/=03!3(2/0+.!03!,$0-1$0*7!913('!

+.!H<('03=!1.'!0./($.1/0+.1*!*1<3!1.'!&%0'(*0.(!/=03!<0**!+.*7!9(!'032%33('!0.!3(2/0+.!_&

3)/94//)'+&.+5&=4/)+%//&.56)9%&,'(&H%+6)*'"!!

!

U&)*31+394/)$9+

F=(!3+201*!13,(2/!+>!/=03!?%(3/0+.!<($(!3%,,+3('!/+!9(!1''$(33('!<0/=!K+&($3W!D:`aNE!/=(+$0(3!

+.!0..+)1/0+.!1.'!.1/%$(!+>!3+201*!373/(-8!<=02=!0.2*%'(3!-+$(!3+>/!,1$1-(/($38!O3!K+&($3!

'032%338!/=(!3+201*!373/(-3!3((-!2$%201*!<=(.!0/!2+-(3!/+!1'+,/0.&!.(<!0..+)1/0+.38!(3,(201**7!

0.>+$-1*!*(1'($35!F=(!0./($)0(<3!<($(!.()($!3+!3,(20>02!/=1/!0.>+$-1/0+.!19+%/!*(1'($3!0.!/=(!

+$&1.031/0+.!<13!'032%33('5!

!

!

R%23#*93$*&#31+394/)$9+

F=(!+$&1.031/0+.1*!13,(2/!03!,($=1,3!/=(!-+3/!2+-,$(=(.30)(!0.!/=03!1.1*7303!1.'!=($(!K+&($3W!

D:`aNE!/=(+$0(3!+.!+$&1.031/0+.1*!0..+)1/0)(.(33!1.'!0..+)1/0+.L'(2030+.3!<0**!9(!%3('5!O3!

,$(3(./('!0.!3(2/0+.!]5N!K+&($3!D:`aNE!'(32$09(3!/=$((!,1$1-(/($3!/=1/!1>>(2/!/=(!1'+,/0+.!1/!

>0$-!*()(*j!0.'0)0'%1*!2=1$12/($03/0238!0./($.1*!2=1$12/($03/023!1.'!(4/($.1*!2=1$12/($03/0235!F=(!

$(3%*/3!+>!/=03!1.1*7303!03!3%--1$03('!0.!/19*(!RR5!

!

F=(!0.'0)0'%1*!2=1$12/($03/023!$(>($!/+!/=(!*(1'($3!1//0/%'(!/+<1$'3!0..+)1/0+.5!H0.2(!/=(!

0.>+$-1./3!=1)(!)($7!'0>>($(./!$+*(3!0.!/=(!'(2030+.!,$+2(33!0/!03!=1$'!/+!-1I(!1.7!2+.2*%30+.3!0.!

$(&1$'!/+!/=03!9%/!R!9(*0()(!/=1/!0/!03!31>(!/+!317!/=1/!/=+3(!<=+!=1)(!/=(!'(2030+.!-1I0.&!+$&1.!

2*+3(!3((-!/+!=1)(!(4,($0(.2('!1!>13/($!0-,*(-(./1/0+.!,$+2(33!/=1.!/=+3(!<=+!<+$I3!>+$!1!

*1$&(!,=1$-12(%/021*!2+-,1.78!(0/=($!13!1.!(-,*+7($!+$!1!2%3/+-($!<0/=!/=(!'(2030+.!+$&1.!0.!

1.+/=($!2+%./$75!F=(!*(1'($3!1//0/%'(!1*3+!3((-3!/+!2+$$(*1/(!<0/=!/=(!30f(!+>!/=(!2+-,1.75!S1$&(!

,=1$-12(%/021*!2+-,1.0(3!3((-!/+!=1)(!-+$(!$(303/1./!*(1'($3!/=1.!3-1**!CK63!9%/!+.!/=(!

+/=($!=1.'8!3-1**!CK63!1*3+!=1)(!*(33!/+!*+3(!<=(.!0-,*(-(./0.&!1!.(<!373/(-5!C=1.&(!+>!

373/(-!0.!-%*/0.1/0+.1*!2+-,1.0(3!3((-3!/+!$(?%0$(!-%2=!-+$(!$(3+%$2(35!!R.!2+.2*%30+.8!/=(!

0.'0)0'%1*!2=1$12/($03/023!+>!/=(!*(1'($3!1$(!=1$'!/+!'(/($-0.(!0.!/=(!213(3!3/%'0('!=($(5!

!



! _`!

F=03!21.!1*3+!9(!$(*1/('!/+!2%+-(.7)/.-)'+8!<=02=!03!+.(!+>!/=(!304!0./($.1*!2=1$12/($03/023!/=1/!

'(32$09(!<=($(!/=(!'(2030+.3!1$(!-1'(5!R>!/=(!'(2030+.3!1$(!2(./$1**7!-1'(!0/!=13!1!.(&1/0)(!

2+$$(*1/0+.!/+!0..+)1/0)(.(33!0.!1.!+$&1.031/0+.5!O22+$'0.&!/+!/=(!0.>+$-1./3!*1$&(!

,=1$-12(%/021*!2+-,1.0(3!/=1/!-1I(!/=03!/7,(!+>!'(2030+.!2(./$1*03('!(4,($0(.2(3!1!*+.&($!*(1'L

/0-(!/+!0-,*(-(./1/0+.5!R/!03!+>!2+%$3(!.1/%$1*!/+!/1I(!7+%$!/0-(!1.'!21$(>%**7!2=+3(!+$!'()(*+,!1!

373/(-!<=(.!+.(!373/(-!2=1.&(!<0**!1>>(2/!1!*1$&(!2+-,1.7!03!3%2=!(4/(.30)(!-1//($5!!

!

H'087%Q)-C!03!1.+/=($!)1$019*(!+>!/=(!0.'0)0'%1*!2=1$12/($03/023!122+$'0.&!/+!K+&($3!D:`aNE!1.'!

1**!+>!/=(!+$&1.031/0+.3!/=1/!1$(!0.)+*)('!0.!/=03!,$+G(2/!3=+%*'!9(!2+.30'($('!2+-,*(45!

C+-,*(40/7!3/1.'3!>+$!/=(!$1/(!+>!3,(201*03('!+22%,1/0+.3!1.'!R!$(2I+.!/=1/!/=(!,=1$-12(%/021*!

0.'%3/$7!03!1.!+$&1.031/0+.!/=1/!2+.303/3!+>!1!=0&=!.%-9($!+>!-(-9($3!<0/=!I.+<*('&(!1.'!

>+$-1*!/$10.0.&5!C+-,*(40/7!=13!1!,+30/0)(!2+$$(*1/0+.!<0/=!0..+)1/0)(.(33!0.!1.!+$&1.031/0+.!9%/!

/=03!21.!1*3+!2+-,*021/(!/=(!0-,*(-(./1/0+.!,$+2(335!R!0./($,$(/!/=1/!/=03!03!+.(!+>!/=(!-10.!

$(13+.3!>+$!/=03!3*+<!'0>>%30+.8!/=(!2+-,*(40/7!+>!/=(3(!*1$&(!+$&1.031/0+.35!

!

T'(0.7)c.-)'+&03!/=(!.(4/!)1$019*(!1.'!=($(!R!9(*0()(!/=1/!0/!03!31>(!/+!317!/=1/!/=03!0.'%3/$7!03!

,$+919*7!+.(!+>!/=(!-+3/!>+$-1*!/=($(!035!Q+3/!+>!/=(!0.>+$-1./3!,+0./('!+%/8!3()($1*!/0-(3!

'%$0.&!/=(!0./($)0(<3!/=1/!/=(!30.&*(!-+3/!0-,+$/1./!/=0.&!03!)1*0'0/7!1.'!/+!>%*>0*!1**!$(&%*1/+$7!

1.'!(/=021*!$(?%0$(-(./35!O3!K+&($3!D:`aNE!3/1/(38!>+$-1*031/0+.!0.=090/3!/=(!2$(1/0)0/7!9%/!0.!

+,,+30/(!/+!2+-,*(40/78!>+$-1*031/0+.!(.=1.2(3!0-,*(-(./1/0+.!,$+2(33!+>!/=(!0..+)1/0+.5!!

!

O.+/=($!)1$019*(!/=1/!3,(1I3!1&10.3/!1!$1,0'!0-,*(-(./1/0+.!,$+2(33!03!)+-%(9'++%9-%5+%//"!

F=(3(!*1$&(!,=1$-12(%/021*!2+-,1.0(3!3((-!/+!9(!?%0/(!=0($1$2=02!1.'!-1.7!0.>+$-1./3!=1)(!

3/1/('!/=1/!/=(!'(2030+.!03!.+/!+%$3!/+!-1I(5!R.>+$-1./3!<+$I0.&!1/!CK63!3/1/(!/=1/!<=(.!1!*1$&(!

,=1$-12(%/021*!2+-,1.7!03!/=(!2%3/+-($!/=(!*13/!<+$'!+.!<=1/!373/(-!/+!9(!%3('!03!1*<173!0.!

/=(0$!=1.'35!R.>+$-1./3!<+$I0.&!1/!,=1$-12(%/021*!2+-,1.0(3!<0/=!=(1'!?%1$/($3!0.!+/=($!

2+%./$0(3!3/1/(!/=1/!/=(!'(2030+.!03!-1'(!1/!1!2(./$1*0f('!*()(*!1.'!21..+/!9(!'0$(2/*7!0.>*%(.2('!

97!+.*7!/=(!H<('03=!+>>02(8!<=02=!-1I(3!3(.3(!30.2(!-%*/0.1/0+.1*!3/%'0(3!-%3/!%3(!/=(!31-(!

373/(-!>+$!'1/1!/+!9(!(130*7!2+-,1$19*(5!

!

F=(!*13/!/<+!+>!K+&($3W3!1//$09%/(3!/=1/!1>>(2/!1'+,/0+.!1/!>0$-!*()(*!03!'(*.+)/.-)'+.7&/7.9J!1.'!

/)c%"!H0.2(!-1.7!'0>>($(./!+$&1.031/0+.3!<($(!3/%'0('!=($(!/=(3(!,1$1-(/($3!1$(!=1$'!/+!'$1<!

2+.2*%30+.3!>$+-!30.2(!/=03!'0>>($!9(/<((.!/=(!2+-,1.0(35!R.!&(.($1*!/=(!*1$&(!,=1$-12(%/021*!

2+-,1.0(3!3=+%*'!122+$'0.&!/+!K+&($3!=1)(!1'+,/('!/=(!0..+)1/0+.!>13/($!/=1.!/=(!3-1**!

2+-,1.0(38!<=02=!3((-!/+!2+$$(*1/(!<0/=!/=(!(-,0$021*!'1/1!>$+-!/=03!3/%'75!

!



! ab!

?'&9$*&#+2$+1*%4+

8/7/8+

P&9*$*F/18ST/23$*F/18+

%/13$/'+$&+3'&4$*&#+

=0/+

R%23#*93$*&#+

"#)%/39/'S'/)%/39/'+

3'&4$*&#+%3$/+

"#'*7*'(28+

).2%2)$/%*3$*)3++

6,!(=#!/#&5#*!7+!2)+7(71#!7(!7+!

*#/&(#5!()!&5)2(7)4F!

! !

"#$/%#28+

).2%2)$/%*3$*)3++

! ! !

!"#$%&'()&$(*#+ <#H&(71#/$! B! 64'*#&+#5!

!*,-'".($/+ M)+7(71#/$! N! 64'*#&+#5!

0*%,&'(1&$(*#++ <#H&(71#/$! B! 64'*#&+#5!

2#$"%3*##"3$"4#"11+ M)+7(71#/$! B! 0#'*#&+#5!

5%6&#(1&$(*#&'+1'&37++ M)+7(71#/$! <)!')4'/.+7)4!

8()"+ M)+7(71#/$! N! 64'*#&+#5!

#.=7%&KK"&#$%&9$.(.9-%()/-)9/&-$.-&$.6%&)08.9-&'+&-$%&.5'8-)'+&.-&,)(0&7%6%7&.(%&8(%/%+-%5&)+&-$)/&
-.=7%&-'*%-$%(&I)-$&.&9'08.()/'+&-'&-$%&'(*.+)/.-)'+/&(%8(%/%+-%5&)+&-$)/&/-45C"&
!
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A,: I&#)8(3*&#+

R!2+.2*%'(!/=1/!/=(!$(13+.!>+$!/=(!3*+<!'0>>%30+.!+>!B#C!<0/=0.!2*0.021*!/$01*3!3((-3!/+!9(!1!

2+-90.1/0+.!+>!/=(!,$+'%2/!0/3(*>!05(5!/=(!B#C!373/(-!1.'!/=(!+$&1.031/0+.3!/=1/!/=(!373/(-!03!

0./(.'('!/+!9(!0-,*(-(./('!0.5!F=(!B#C!373/(-3!<($(!+$0&0.1**7!,++$*7!'()(*+,('!1.'!/=03!

-0&=/!=1)(!$(/1$'('!/=(!1'+,/0+.!$1/(!+>!/=03!/7,(!+>!373/(-35!@+<()($!/=03!3((-3!/+!=1)(!

2=1.&('!1.'!/+'17!B#C!03!97!>1$!2+.30'($('!/=(!-+3/!(>>020(./!-(/=+'!>+$!'1/1!2+**(2/0+.5!

!

F=(!+$&1.031/0+.3!0.!<=02=!B#C!373/(-3!1$(!-(1./!/+!9(!0-,*(-(./('!1$(!+>/(.!*1$&(8!2+-,*(4!

+$&1.031/0+.3!<0/=!1!2(./$1*03('!'(2030+.!-1I0.&!+$&1.!/=1/!1$(!,$+.(!/+!>+**+<!$%*(35!\0/=0.!/=(!

0.'%3/$7!/=(!$%*(3!1$(!-1.7!1.'!/=(!$++-!>+$!0..+)1/0+.!03!3-1**!9%/!/=(!*1$&(3/!,$+9*(-!03!

,($=1,3!1.!033%(!$(&1$'0.&!2+3/35!R/!3((-3!*0I(!/=(!2+3/!1.!+$&1.031/0+.!-%3/!0.)(3/!/+!

0-,*(-(./!1!373/(-!03!3+!(4/(.30)(!/=1/!/=(!,$+2(33!<0**!/1I(!/0-(5!F=(!+$&1.031/0+.!-%3/!'(20'(!

=+<!/=(7!<1./!/+!3+*)(!/=(!'1/1!2+**(2/0+.!033%(!1.'!30.2(!/=(!2+.3(?%(.2(3!<=(.!0-,*(-(./0.&!

1!373/(-!>+$!1.!(./0$(!-%*/0.1/0+.1*!+$&1.031/0+.!/=1/!$(?%0$(!2($/10.!3/1.'1$'3!21.!9(!2$%201*!

/=03!03!.+/!3+-(/=0.&!/=1/!03!'032%33('!1.'!'(20'('!'%$0.&!1!2+>>((!9$(1I5!

!

F=(!>%/%$(!+>!'1/1!2+**(2/0+.!03!2*0.021*!/$01*3!03!(>>020(./!373/(-3!/=1/!1**+<!2+..(2/0+.!<0/=!+/=($!

/7,(3!+>!'1/1913(3!>+$!1!$('%2/0+.!+>!'1/1!(./$7!-%*/0,*(!/0-(35
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!

O3!'032%33('!0.!/=(!0./$+'%2/0+.8!'$%&!'()(*+,-(./!0.!&(.($1*!1.'!2*0.021*!/$01*3!0.!,1$/02%*1$!03!

%.9(1$19*(!/+'175!\0/=!/=(!%3(!+>!B#C!373/(-3!/=(!2+3/!1.'!/0-(!*0.(!>+$!(12=!.(<*7!'()(*+,('!

'$%&!2+%*'!*1$&(*7!'(2$(13(5!H0.2(!/=(!3*+<!'0>>%30+.!3((-!/+!9(!1!$(3%*/!+>!3*+<!+$&1.031/0+.1*!

'(2030+.3!0.!2+-90.1/0+.!<0/=!1!-('0+2$(!>0$3/!&(.($1/0+.!,$+'%2/!/=(!>%/%$(!>+$!'1/1!2+**(2/0+.!

<0/=!B#C!13!/=(!3/1.'1$'!-(/=+'!1$(!*++I3!,$+-030.&5!!

!

R!9(*0()(!/=1/!/=(!&01./3!<0/=0.!/=(!B#C!0.'%3/$7!<0**!2+./0.%(!/+!+22%,7!-1$I(/!3=1$(35!\0/=0.!

/=(!,=1$-12(%/021*!0.'%3/$7!0/!3((-3!*0I(!/=(!30.&*(!-+3/!0-,+$/1./!/=0.&!03!)1*0'0/7!1.'!/=03!

3,(1I3!1&10.3/!3-1**!2+-,1.0(3!/$70.&!/+!12?%0$(!/=(!-1$I(/8!/=(!.(<!(./$1./3!0./+!/=(!-1$I(/!

'+(3!.+/!>0&=/!1&10.3/!J#C!1.7-+$(8!/=(7!>0&=/!1&10.3/!<(**!(3/19*03=('!'()(*+,($3!+>!B#C5!

M(30'(38!-+3/!'()(*+,($3!=1)(!3%93/1./01*!(4,($0(.2(!<0/=0.!/=(!0.'%3/$78!19+%/!2*0.021*!/$01*!
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2$%201*5!

!
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O3!-(./0+.('!0.!/=(!'032%330+.8!/=(!B#C!0.'%3/$7!<0**!.+/!9(!(137!/+!12?%0$(!>+$!1!3-1**!9%30.(33!

<0/=!*0-0/('!(4,($0(.2(!+>!2*0.021*!/$01*35!F=($(>+$(!-7!1')02(!>+$!C(.)0&+!03!/+!>+2%3!+.!

'()(*+,0.&!373/(-3!+$!'()02(!/=1/!21.!9(!2+..(2/('!/+!B#C5!M7!'()(*+,0.&!373/(-3!/=1/!1**+<3!

>+$!,1/0(./3!/+!(./($!/=(0$!+<.!'1/18!(0/=($!-1.%1**7!+$!97!1%/+-1/02!/$1.3>($!>$+-!+.(!'()02(!/+!

/=(!B#C!'1/1913(8!/=(7!21.!2$(1/(!/=(0$!+<.!.02=(!/=1/!9(//($!=1$-+.03(3!<0/=!/=(0$!+$0&0.1*!

9%30.(33!0'(15!C(.)0&+3!9%30.(33!0'(1!0.2*%'(3!,$+)0'0.&!/=(!=(1*/=!21$(!0.'%3/$7!<0/=!'0&0/1*!

/++*3!>+$!(>>020(./!'01&.+3/028!-+.0/+$0.&!1.'!/$(1/-(./!1.'!30.2(!(JK6!03!2*+3($!/+!/=(!2*0.021*!

(.)0$+.-(./!1.'!/=(!,1/0(./3!/=03!03!1!-+$(!3%0/19*(!1,,$+12=!>+$!C(.)0&+!/+!/1I(5!H0.2(!JK6!

,$+919*7!03!/=(!>%/%$(!+>!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*3!1.'!,($=1,3!1*3+!<0/=0.!=(1*/=!21$(!/=03!

3((-!-+$(!1,,$+,$01/(!/=1.!/$70.&!/+!'()(*+,!1.!B#C!373/(-5!Q7!1')02(!03!/=1/!C(.)0&+!,%/!

/=(0$!>+2%3!+.!JK63!>+$!=+3,0/1*3!1.'!2+-,1.0(35!

!

F=03!03!<=1/!R!3%&&(3/!>+$!C(.)0&+8!9(!2$(1/0)(!1.'!'()(*+,!3+*%/0+.3!>+$!'1/1!2+**(2/0+.8!<=($(!

'1/1!03!(130*7!/$1.3>($$('!'0$(2/*7!>$+-!/=(!,1/0(./!/+!/=(!B#C!'1/1913(5!O3!3/1/('!9(>+$(8!JK6!

3((-3!/+!9(!/=(!>%/%$(!+>!'1/1!2+**(2/0+.!0.!2*0.021*!/$01*38!/=(!1')1./1&(3!+>!>+**+<0.&!1!,1/0(./!

'%$0.&!1!*+.&($!,($0+'!+>!/0-(!3((-3!/+!9(!0./$0&%0.&!>+$!/=(!2*0.021*!$(3(1$2=($35!M7!9(0.&!
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2$(1/0)(!1.'!2+..(2/0.&!1*$(1'7!(403/0.&!'()02(!3%2=!13!9+'7!321*(3!+$!9*++'!&*%2+3(!-(/($3!/+!

/=(!B#C!'1/1913(8!/=(!2*0.021*!-1.1&(-(./!/(1-!<0**!=1)(!/=(!190*0/7!/+!-+.0/+$!,1/0(./3!-+$(!

>$(?%(./*75!F=03!2+%*'!9(!+>!0./($(3/!>+$!/=(!,1/0(./W3!,=730201.!13!<(**!1.'!,($=1,3!

0-,*(-(./0.&!/=(!373/(-!+$!/++*!0.!1!$(&%*1$!2*0.021*!3(//0.&!>0$3/!<0**!&0)(!/=(!373/(-!+$!/++*!/=(!

2$('090*0/7!.(('('!>+$!%3(!0.!2*0.021*!/$01*35!R-,+$/1./!/+!$(-(-9($!03!/=1/!0>!/=(!,%$,+3(!+>!/=(!

'1/1!2+**(2/0+.!03!/+!-(13%$(!9*++'!,$(33%$(!()($7!]/=!<((I!1.'!/=(!2*0.021*!$(3(1$2=($3!$(1*03(3!

/=1/!/=03!2+%*'!9(!-(13%$('!'10*78!97!/=(!,1/(./3!/=(-3(*)(38!2$('090*0/7!<+%*'!.+/!9(!1.!033%(5!

O3!*+.&!13!0/!03!,+3309*(!/+!133%$(!/=1/!/=(!$(3%*/!<+%*'!9(!/=(!31-(!0>!9*++'!,$(33%$(!<13!

-(13%$('!97!1!.%$3(!1/!/=(!2*0.02!+$!<0/=!/=(!'()02(!/=1/!/=(!,1/0(./!21.!9$0.&!=+-(!R!'+.W/!3((!1!

,$+9*(-!<0/=!/=(!2$('090*0/7!1/!1**5!@+<()($!0.!/=(!JOA#O!213(!0/!03!/=(!-(/=+'!0/3(*>!/=1/!03!.(<!

1.'!=13.W/!$(2(0)('!/=(!2$('090*0/7!/=1/!03!.(('('!>+$!%3(!0.!2*0.021*!/$01*38!7(/5!J($=1,3!/=03!03!1.!

+9G(2/0)(!>+$!>%/%$(!3/%'75!\=(.!JOA#O!03!0-,*(-(./('!0.!1!$(&%*1$!2*0.021*!3(//0.&8!=+<!*+.&!

9(>+$(!/=03!-(/=+'!+>!/1,,0.&!1.'!3,0$1*!'$1<0.&!=13!$(12=('!/=(!&(+&$1,=021*!3,$(1'!1.'!&10.3!

/=(!2$('090*0/7!/=1/!0/!03!,+3309*(!/+!%3(!0.!2*0.021*!/$01*35!

!

O3!'032%33('!0.!/=(!3(2/0+.!19+)(8!/=(!(130(3/!<17!/+!12?%0$(!/=(!-1$I(/!3((-3!/+!9(!97!%30.&!1!

3/1.'1$'03('!-(/=+'!<0/=!=0&=!2$('090*0/78!3%2=!13!-(13%$0.&!+>!9*++'!,$(33%$(!+$!&*%2+3(!

*()(*3!1.'!%3(!/=(3(!-(/=+'3!0.!1!.(<!'0&0/1*03('!-1..($5!!

!

[%(3/0+..10$(3!1$(!,+,%*1$!/+!%3(!0.!2*0.021*!/$01*3!1.'!/=($(!1$(!-1.7!2+-,1.0(3!/=1/!=1)(!

2$(1/('!3/1.'1$'03('!>+$-38!<=02=!1$(!3+*'!/+!'0>>($(./!3/%'0(35!H0.2(!-+3/!?%(3/0+..10$(3!1$(!

1*$(1'7!)1*0'1/('!1.'!-+3/!=1)(!=0&=!2$('090*0/7!0.!/=(!(7(3!+>!BQBO!1.'!P#O8!3(*>L133(33-(./!

?%(3/0+..10$(3!2+%*'!9(!-(/=+'!/=1/!2+%*'!(130*7!9(!0./(&$1/('!0.!1.!(#01$75!J($=1,3!1!2+-,1.7!

2$(1/0.&!/=(3(!?%(3/0+..10$(3!<+%*'!9(!1!3%0/19*(!9%30.(33!,1$/.($!>+$!C(.)0&+5!

!

R/!2+%*'!1*3+!9(!+>!0./($(3/!/+!,1$/.($!%,!<0/=!+.(!+>!/=(!&01./3!<0/=0.!B#C!'()(*+,-(./5!M7!

2+**19+$1/0.&!<0/=!1!CK6!+$!,=1$-12(%/021*!2+-,1.7!/=(!'1/1!2+**(2/0+.!-(/=+'3!2+%*'!9(!

2%3/+-03('!/+!(12=!/$01*5!CK6!+$!,=1$-12(%/021*!2+-,1.0(3!<+%*'!I.+<!*+.&!9(>+$(!/=(!

0.0/01/0+.!,=13(!<=1/!/7,(!+>!/++*!+$!-(/=+'!/=1/!<0**!9(!%3('!0.!/=(!3/%'7!1.'!C(.)0&+!2+%*'!0.!

/=03!,=13(!+>>($!1!2+.3%*/1/0+.!+>!<=1/!(*(-(./3!+>!/=(!'1/1!2+**(2/0+.!/=1/!/=(7!=1)(!/=(!190*0/7!

/+!0-,$+)(5!!

!
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!
O**03+.8!Q5!D"b:"E5!K(0.)(./0.&!C*0.021*!F$01*35!U.-4(%&S)'-%9$+'7'*CX!)+*5!Nb8!,,5!]:L]`5!
!
O*)(=%38!e5!D"b:NE5!HI$0)1!%,,31/3!-('!I)1*0/1/0)!-(/+'p!B.!=1.'9++I5!:3/!('0/0+.5!H/+2I=+*-p!
S09($5!
!
M19$(8!#5!D"b::E5!B*(2/$+.02!'1/1!21,/%$(p!A1$$+<0.&!/=(!&1,!9(/<((.!2*0.021*!1.'!'1/1!
-1.1&(-(./5!<%(/8%9-)6%/&)+&H7)+)9.7&E%/%.(9$X&)+*5!"D:E5!
!
M$0.&8!e5!F1%9(8!O5!D"bb^E5!R./$+'%I/0+.!/0**!-('020.3I!3/1/03/0I5!:3/!('0/0+.5!S%.'p!
H/%'(./*0//($1/%$5"
 
M$0&=/!P+2%3!P+%.'1/0+.5!D"b:NE5!O.!U,=0**!M1//*(5!O22(33('p!
=//,pZZ<<<59$0&=/>+2%35+$&Z133(/3Z0-1&(3Z2*0.021*L/$01*3ZR.>+&$1,=02eJT5G,&!t"b:]Lb^Lb]u5!
!
M$7-1.8!O5!D"b:NE5!H1-=r**3)(/(.3I1,*0&1!-(/+'($5!".'!('0/0+.5!H/+2I=+*-p!S09($5!
!
C$1-+.8!J5!K13-%33(.8!v!Y5!M+..(-18!H!e5!MG+$.($8!e!M!U**1!P(*'/LK13-%33(.8!U!P5!T$+(.)+*'8!Q5!
@(&('%38!S5!\1//8!F5!D"b:]E5!#()(*+,-(./!1.'!0-,*(-(./1/0+.!+>!JK6&-1/02p!O!2*0.021*!/$01*!
-1.1&(-(./!373/(-!>+$!,$1&-1/02!-%*/0L2(./$(!/$01*38!+,/0-03('!>+$!(*(2/$+.02!'1/1!21,/%$(!1.'!
,1/0(./L$(,+$/('!+%/2+-(35!H7)+)9.7&-().7/X!)+*5!b!,,5!:L::"!
!
#02I3+.8!Q5!D"bb`E5!F=(!C+3/!+>!A(<!#$%&!#032+)($7!1.'!#()(*+,-(./5!3)/9'6%(C&G%5)9)+%X&)+*5!
]D""E8!,,5:_"L:_`5!
 
B99(3+.8!Q8!B)($/3+.8!H5!K032=8!e5!D"b:NE5!#BSFOp!O!'7.1-02!,*1/>+$-!>+$!2*0.021*!133(33-(./3!/+!
0-,$+)(!,1/0(./!21$(5!tM12=(*+$!F=(303u5!
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)+&-$%&-(%.-0%+-&',&<.(J)+/'+e/&5)/%./%"&O22(33('p!
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!
BUL'0$(I/0)!"bb;Z"aZBC!D"bb^E5!KHd&#'8)9&F&A&*4)5%7)+%&,'(&*''5&97)+)9.7&8(.9-)9%_&U'-%&,'(&
*4)5.+9%&'+&*''5&97)+)9.7&8(.9-)9%"&&
!
BUL'0$(I/0)!"bb:ZaNZBC5!l''5&h.='(.-'(C&<(.9-)9%"&!
!
P#O!D"bbNE5!l4)5.+9%&,'(&K+54/-(C&<.(-&!!X&F7%9-('+)9&E%9'(5/f&F7%9-('+)9&B)*+.-4(%/&m&B9'8%&.+5&
?887)9.-)'+"&O22(33('p!
=//,pZZ<<<5>'15&+)Z'+<.*+1'3ZK(&%*1/+$7R.>+$-1/0+.ZT%0'1.2(3Z%2-:";:";5,'>!t"b:]Lb^L
bNu5&
!
P#O!D"bb_E5!l4)5.+9%&,'(&)+54/-(C_&H'084-%()c%5&/C/-%0/&4/%5&)+&97)+)9.7&)+6%/-)*.-)'+/"&O22(33('p!
=//,pZZ<<<5>'15&+)Z+=$-3Z'+2I(/3Z`a>$Zb]'Lb]]bL&'*bbb"5,'>!t"b:]Lb^LbNu5!
&
P#O!D"b:NE5!l4)5.+9%&,'(&K+54/-(C&F7%9-('+)9&B'4(9%&3.-.&)+&H7)+)9.7&K+6%/-)*.-)'+/"&O22(33('p!
=//,pZZ<<<5>'15&+)Z'+<.*+1'3Z#$%&3ZT%0'1.2(C+-,*01.2(K(&%*1/+$7R.>+$-1/0+.ZT%0'1.2(3
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O22(33('p!=//,pZZ<<<5>+$9(352+-Z30/(3Z-1//=(<=($,($Z"b:NZbaZ::Z=+<L/=(L3/1&&($0.&L
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!
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!
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!
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!
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!
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!
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!
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>s$9r//$0.&1$!9(=s)($!&s$13!>s$!1//!sI1!1.)r.'1$)r.*0&=(/(.q!
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,y!'(//1!3r//q!

!

:;5 6-!.0!3I%**(!Is,1!0.!(.!.7!(*(I/$+.03I!*s3.0.&!>s$!0.=r-/.0.&!1)!'1/1!'0$(I/!>$y.!
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