






! "!

!":;/&(+&'(#!/#!*!

!":;/&(+&'(#!/#!*!##########################################################################################!"!

;%*!&(+&"::,/.%"!%(#*&"#<&"',(#=)*!###############################################!"$!

>,/+"'/!################################################################################################################!$"!

/?/'-!%./&*-))",=######################################################################################!"%!

>,/;%)%#",%/*!###################################################################################################!&!

"#$%&'()$"&#!#####################################################################################################!&!

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

.(%.&/*!#################################################################################################################!'!

/)&.*!#######################################################################################################################!(!

.%"#)".-*/!############################################################################################################!(!

'*0"#"$"&#/!##########################################################################################################!)!

>",!&@!##################################################################################################################!&*!

A(./,#"#'/&"#<&)"#"A/)/#!&*=*!/)*!##########################################!&*!

"123435346178!96:;<171=;!###################################################################################!&*!

"123435346178!>717?;@;13!#################################################################################!&)!

96:;<171=;!71A!>717?;@;13!/3<5=35<;2!######################################################!&+!

"123435346178!9<6B3C!###########################################################################################!,-!

/3<73;?4=!.871141?!###############################################################################################!,-!

/37DD41?!-;:;82!######################################################################################################!,-!

)6@@5143E!*1?7?;@;13!###################################################################################!,&!

!B/&*!"#<",<*&"#<&A-%</;%#/*!############################################################!,&!

>",!&8!##################################################################################################################!.*!

C-";%!=&"**-,"#'/&"#<&"'',/<%!"!%(#!##########################################!.*!

"13<6A5=3461!#########################################################################################################!.*!



! ""!

#7346178F!%;?46178!71A!"13;<17346178!)613;G32!#############################################!.)!

/=6H;!######################################################################################################################!.+!

,HH<6:78!!"#$%$!,==<;A4373461!6D!.<6?<7@@;2!############################################!.+!

.<6?<7@@;!I;1=C@7<J2!###################################################################################!'-!

>7<J;3!/5<:;E!41!.<6?<7@@;!';:;86H@;13#################################################!'-!

$<7=;<!/35A4;2!######################################################################################################!'&!

.<46<!';@71A!D6<!K5784D4;A!/37DD!D6<!#;B!.<6?<7@@;2!#############################!'&!

"1:68:;@;13!6D!.<6D;2246178!I6A4;2!71A!%;?423<73461!,?;1=4;2!##############!',!

*DD4=4;1=E!41!,==<;A4373461!6D!.<6?<7@@;2!###################################################!',!

,==<;A4373461L%;M,==<;A4373461!6D!(14:;<2434;2!###########################################!'.!

%71J41?!6D!(14:;<2434;2!######################################################################################!'.!

.5<H62;!6D!3C;!/371A7<A2!71A!954A;841;2!######################################################!''!

!B/&*!"#<",<*&"#<&A-%</;%#/*!############################################################!''!

>",!&D!##################################################################################################################!*'!

-#</,A,"<-"!/&"<)%**%(#E&>,(A,"))/*&"#<&"F",<*!########!*'!

"13<6A5=3461!##########################################################################################################!*'!

)613;G3!###################################################################################################################!*(!

/=6H;!######################################################################################################################!*/!

!B/&*!"#<",<*&"#<&A-%</;%#/*!##########################################################!**!

>",!&G!################################################################################################################!&,&!

>(*!A,"<-"!/&*!-<%/*E&,/*/",'B&"#<&%##(."!%(#!###############!&,&!

"13<6A5=3461!#######################################################################################################!&,&!

)613;G3!#################################################################################################################!&,&!

/=6H;!####################################################################################################################!&,,!

!B/&*!"#<",<*&"#<&A-%</;%#/*!##########################################################!&,.!
! !



! """!

>",!&H!################################################################################################################!&(,!

*!"++%#A&"#<&'",//,&</./;(>)/#!!################################################!&(,!

"13<6A5=3461!#######################################################################################################!&(,!

)613;G3!#################################################################################################################!&(,!

/=6H;!####################################################################################################################!&(.!

,=7A;@4=!/37DD!K5784D4=734612!71A!%;=<543@;13!#########################################!&('!

,=7A;@4=!/37DD!N6<J!-67A!##############################################################################!&('!

)7<;;<!';:;86H@;13!#########################################################################################!&((!

%;:4;B!6D!/37DD!.5O84=734612!71A!,=7A;@4=!/37DD!.<6@63461!##################!&((!

*1?7?;@;13!6D!7!%;34<;A!.<6D;226<!72!.<6D;226<!*@;<4352!#####################!&(/!

!B/&*!"#<",<*&"#<&A-%</;%#/*!##########################################################!&(*!

>",!&I!################################################################################################################!&++!

>B=*%'";&,/*(-,'/*!##################################################################################!&++!

"13<6A5=3461!#######################################################################################################!&++!

)613;G3!#################################################################################################################!&++!

/=6H;!####################################################################################################################!,--!

!B/&*!"#<",<*&"#<&A-%</;%#/*!##########################################################!,--!

>",!&J!################################################################################################################!,,-!

(>/#E&<%*!"#'/&"#<&/K;/",#%#A!##########################################################!,,-!

"13<6A5=3461!#######################################################################################################!,,-!

)613;G3!#################################################################################################################!,,-!

/=6H;!####################################################################################################################!,,&!

!B/&*!"#<",<*&"#<&A-%</;%#/*!##########################################################!,,,!

&



! "$!

;%*!&(+&"::,/.%"!%(#*&"#<&"',(#=)*&
!
,/9MK,!! ,D<4=71!/371A7<A2!71A!954A;841;2!D6<!K57843E!

,225<71=;!41!P4?C;<!*A5=73461!

,(! ! ! ,D<4=71!(1461!

I>-/! ! ! I7=C;86<!6D!>;A4=78!-7O6<736<E!/=4;1=;!

I.C7<@! ! I7=C;86<!6D!.C7<@7=E!

IQ>! ! ! I7=C;86<!6D!Q;3;<417<E!>;A4=41;!

)*&! ! ! )C4;D!*G;=534:;!&DD4=;<!

)/**! );<34D4=73;!6D!/;=61A7<E!*A5=73461!*G7@4173461!

)Q).$! )6@@433;;!6D!Q4=;!)C71=;886<2F!.<41=4H782!71A!
.<6:6232!41!$71R7147!

''/! '6=36<!6D!';1378!/5<?;<E!

'Q)! ! ! ';H53E!Q4=;!)C71=;886<!

'Q)M,%)! ';H53E!Q4=;!)C71=;886<!M!,=7A;@4=F!%;2;7<=C!71A!
)61258371=E!

*,)!! ! ! *723!,D<4=71!)6@@5143E!!

9.,! ! ! 9<7A;!.6413!,:;<7?;!

P*,)!! ! ! P4?C;<!*A5=73461!,==<;A4373461!)651=48!

")$! ! ! "1D6<@73461!71A!)6@@514=73461!$;=C1686?E!

"#K,,P*!! "13;<17346178!#;3B6<J!D6<!K57843E!,225<71=;!
,?;1=4;2!D6<!P4?C;<!*A5=73461!!

"()*,!! ! "13;<M(14:;<243E!)651=48!D6<!*723!,D<4=7!

>,! ! ! >723;<!6D!,<32!

>'! ! ! '6=36<!6D!>;A4=41;!

>';13!! ! >723;<!6D!';13423<E!

>>;A! ! ! >723;<!6D!>;A4=41;!



! $!

>6(! ! ! >;@6<71A5@!6D!(1A;<2371A41?!

>/=! ! ! >723;<!6D!/=4;1=;!

#,)$*! ! #7346178!)651=48!D6<!$;=C14=78!*A5=73461!!

#*)$,! ! #7346178!*G7@4173461!)651=48!6D!$71R7147!

&';-! ! ! &H;1F!'42371=;!71A!;8;=3<614=!-;7<141?!

.C'! ! ! '6=36<!6D!.C48626HCE!

K,! ! ! K57843E!,225<71=;!

%.-! ! ! %;=6?143461!6D!.<46<!-;7<141?!!

/,')! ! ! /653C;<1!,D<4=71!';:;86H@;13!)6@@5143E!

$)(! ! ! $71R7147!)6@@422461!D6<!(14:;<2434;2!

('&>!! ! (14:;<243E!6D!'6A6@7!

('/>! ! ! (14:;<243E!6D!'7<!;2!/7877@!

(">/! ! ! (14:;<243E!"1D6<@73461!>717?;@;13!/E23;@2!!

(#*/)&! (143;A!#734612!*A5=7346178F!/=4;134D4=!71A!)5835<78!
&<?714R73461!

(K0! ! ! (14:;<243E!K5784D4=734612!0<7@;B6<J!

Q)! ! ! Q4=;!)C71=;886<!

!
& &



! $"!

>,/+"'/&

,!2E23;@!6D!C4?C;<!;A5=73461!B72!D4<23!413<6A5=;A!41!$71R7147!41!STUS!
BC;1!3C;!(14:;<243E!)688;?;!'7<!;2!/7877@!B72!;237O842C;A!72!71!7DD48473;!
=688;?;!6D!3C;!(14:;<243E!6D!-61A61V!!$C;<;7D3;<F!41!STUW!3C;!(14:;<243E!6D!
*723!,D<4=7!B72!;237O842C;A!72!7!<;?46178!514:;<243E!D6<!3C<;;!*723!,D<4=71!
=6513<4;2!XY;1E7F!$71R7147!71A!(?71A7ZF!B43C!(14:;<243E!)688;?;!'7<!;2!
/7877@F!>7J;<;<;!(14:;<243E!)688;?;! 41!(?71A7!71A!#74<6O4!(14:;<243E!
)688;?;!41!Y;1E7!72!3C;!=6123435;13!=688;?;2!6D!3C;!<;?46178!514:;<243EV!"1!
ST[\! 3C;! (14:;<243E! )688;?;! '7<! ;2! /7877@! B72! 3<712D6<@;A! 4136! 3C;!
H<;2;13MA7E!(14:;<243E!6D!'7<!;2!/7877@!X('/>Z!5H61!7!A;=42461!OE!3C;!
3C<;;! *723! ,D<4=71! =6513<4;2! 36! ;237O842C! 7! 17346178! 514:;<243E! 41! ;7=C!
=6513<E!OE!A42268:41?!3C;!(14:;<243E!6D!*723!,D<4=7V!

$C;! H68434=78! 71A! 26=46M;=616@4=! <;D6<@2! 41! 3C;! =6513<E! 3C73! B;<;!
4143473;A!41!3C;!STT\2!;17O8;A!3C;!H<4:73;!2;=36<!36!H87E!7!@7]6<!<68;!41!
26=46M;=616@4=! 7=34:434;2! 41=85A41?! 3C;! H<6:42461! 6D! C4?C;<! ;A5=73461V!
$C;<;D6<;F! 41!STTU!H<4:73;!514:;<243E! 412343534612!237<3;A! 36!;@;<?;! 41!
$71R7147!71A!3C42!O<65?C3!41!;GH61;13478!;GH712461!6D!C4?C;<!;A5=73461!
41!3C;!=6513<EV!!05<3C;<@6<;F!72!H5O84=!7B7<;1;22!61!3C;!4@H6<371=;!6D!
;A5=73461! 36! 26=46M;=616@4=! A;:;86H@;13! 237<3;A! 36! 37J;! <663F! ;:;1!
@6<;! ;1C71=;A! A;@71A! D6<! C4?C;<! ;A5=73461! 7==;22! 41! 3C;! =6513<E!
;@;<?;AV!,2!7!<;2H612;F!3C;<;!B72!<7H4A!;GH712461!6D!C4?C;<!;A5=73461!
=7H7=43E!3C<65?C!3C;!;237O842C@;13!6D!@6<;!514:;<2434;2F!O63C!H5O84=!71A!
H<4:73;V! $C42! =6<<;2H61A41?8E! 8;A! 36! 7! @6<;! 3C71! S^MD68A! <42;! 41! 3C;!
17346178!C4?C;<!;A5=73461!?<622!;1<68@;13!<73;!D<6@!\V_[`!41!STT[!36!
@6<;!3C71!a!H;<!=;13!41!_\SUV!!

';2H43;!3C;!;GH712461!41!235A;13!;1<68@;13!2373;A!7O6:;F!$71R7147!23488!
87?2!O;C41A!41!C4?C;<!;A5=73461!7==;22F!B43C!;1<68@;13!8;:;82!O;41?!@5=C!
O;86B!3C;!/5OM/7C7<7!,D<4=71!7:;<7?;!6D!7O653!b!H;<!=;13SV!$C42!41A4=73;2!
3C73! $71R7147! C72! 7! 861?! B7E! 36! ?6! 36! =73=C! 5H! B43C! 3C;! 6H34@5@!
514:;<243E! ;1<68@;13! <73;! D6<! 3C;! =6513<E! 36! 733741! 71A! @7413741! 7!
J16B8;A?;! ;=616@E! 237352F! =6124A;<41?! 3C73! 3C;! =5<<;13! 7A@422461!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
S(#*/)&!"1234353;!6D!/3734234=2!_\SUc!C33HdLLA737V542V51;2=6V6<?L!

http://data.uis.unesco.org/
















! %"$!

413;?<43EF! H623?<7A573;! 7B7<A2F! 71A! 3C;! 6:;<788! @717?;@;13! 6D!
H623?<7A573;!3<74141?V!

&
>",!&HL&*!"++%#A&"#<&'",//,&</./;(>)/#!&

.7<3!^!6D! 3C;!/371A7<A2!71A!954A;841;2!;@HC7242;2!61!3C;!<;=<543@;13!
71A!A;H86E@;13!6D!7=7A;@4=!237DD!B43C!?66A!7=7A;@4=!71A!H<6D;2246178!
2371A41?F! BC6! 7<;! =7H7O8;! 6D! 6DD;<41?! e57843E! 71A! 413;<173461788E!
=6@H;3434:;!7=7A;@4=!H<6?<7@@;2V!$C;!?54A;841;2!7826!;@HC7242;!3C73!
3C;! 237DD! 2C658A! O;! 7O8;! 36! =61A5=3! 2=C687<8E! <;2;7<=C! 71A! H<6A5=;!
4116:734612V!$C;E!7826!;@HC7242;!61!3C;!1;;A!D6<!3C;!7=7A;@4=!237DD!36!
H622;22! A;@6123<7O8;! H;A7?6?4=78! 2J4882! 71A! =6@H;3;1=4;2F! 71A! 3C;!
2H4<43!6D!H7<7A4?@!2C4D3!36B7<A2!4116:734:;1;22!41!3;7=C41?F!8;7<141?F!71A!
41! <;2;7<=CV! $C;! /371A7<A2! 71A! 954A;841;2! <;=6?142;! 3C;! D7=3! 3C73! 41!
;@H86E41?! 7=7A;@4=! 237DDF! 7=7A;@4=! H;<D6<@71=;! 73! 51A;<?<7A573;!
71AL6<!>723;<2!8;:;8!42!6D3;1!<;?7<A;A!72!71!;22;13478!7=7A;@4=!733<4O53;F!
D6<!BC4=C!3C;!9.,!?<7A41?!2E23;@!42!6D3;1!52;A!72!7!e54=J!@;725<;!6D!3C;!
25437O4843E! 6D! 7! H;<261! 36! H5<25;! 71! 7=7A;@4=! =7<;;<! 41! 7! (14:;<243EV!
P6B;:;<F!7!9.,!OE!432;8D!=71163!?57<713;;!3C73!7!H;<261!B488!O;!7O8;!36!
C71A8;!3;7=C41?!71A!8;7<141?!7=34:434;2!61=;!;@H86E;A!72!7!8;=35<;<!41!7!
(14:;<243EV! $C;<;D6<;F! 3C42! 7<;7! C72! O;;1! 7A;e573;8E! 7AA<;22;A! 41! 3C;!
/371A7<A2!71A!954A;841;2F!72!B;88!72!43;@2!<;873;A!36!237DD41?!71A!=7<;;<!
A;:;86H@;13F!7=7A;@4=!237DD!e5784D4=734612F!7HH6413@;13!H<6=;22;2F!237DD!
B6<J867AF! 7HH<74278F! H<6@63461! =<43;<47F! 71A! C5@71! <;265<=;!
@717?;@;13!2E23;@2V!

.7<3! ^! 7826! 413<6A5=;2! 3C;! H6243461! 6D! H<6D;226<! ;@;<4352F! 7! <;34<;A!
H<6D;226<! BC6! B658A! =613415;! 36! O;! ;1?7?;A! OE! 7! 514:;<243E! 72! 71!
C6165<! D6<!A42341?542C;A!=613<4O53461! 36!7=7A;@47V!$C42!B658A!;17O8;!
3C;!<;34<;A!H<6D;226<2!BC6!A;2;<:;!36!O;!=6124A;<;A!D6<!3C42!H6243461!36!
=613415;! =613<4O5341?! 3C;4<! 7==5@5873;A! J16B8;A?;F! B42A6@! 71A!
;GH;<4;1=;!36!3C;!7A:71=;@;13!6D!3C;!514:;<243E!71A!3C;!173461!73!87<?;V!

!
>",!&IL&>B=*%'";&,/*(-,'/*&

(14:;<2434;2! =71! 618E! A;:;86H! 3C;! <4?C3! =784O<;! 6D! C5@71! <;265<=;2! 36!
@;;3!3C;!=6513<Ei2!D535<;!1;;A2!OE!H<6:4A41?!HCE24=78!71A!63C;<!D7=48434;2!
3C73!H<6@63;!<4?6<652!2=C687<2C4H!71A!71!;1:4<61@;13!3C73!42!=61A5=4:;!



! %$!

36! 3;7=C41?!71A! 8;7<141?V!$C;<;D6<;F! 43! 42! =<434=788E! 4@H6<3713! D6<!;:;<E!
(14:;<243E! 36! ;237O842C! 7A;e573;! 71A!e57843E! ;A5=7346178! D7=48434;2! 3C73!
@;;3!H<;2=<4O;A!17346178!O;1=C@7<J2!BC48;!A<7B41?!A5;!=6124A;<73461!
36!<;?46178!71A!413;<17346178!H<7=34=;2V!05<3C;<@6<;F!3C;<;!42!=5<<;138E!
71! ;@;<?41?! 2C4D3! D<6@! 3C;! 3<7A4346178! 3;7=C;<M=;13<;A! 7HH<67=C! 41!
;A5=73461! A;84:;<E! 71A! 8;7<141?! 36! 3C;! 235A;13M=;13<;A! 71A! D8;G4O8;!
@6A;V!$C42!<;e54<;2!7!24@487<!H7<7A4?@!2C4D3!41!3C;!H<6:42461!6D!3;7=C41?!
71A!8;7<141?!<;265<=;2V!

$C;<;D6<;F!3C;!/371A7<A2!71A!954A;841;2!41!.7<3!U!37J;!4136!=6124A;<73461!
3C;2;! D7=36<2F! BC48;! ;125<41?! 3C73! 73! 788! 34@;2! 7A;e57=E! 71A! e57843E!
H<6:424612!D6<!3C;!D7=48434;2!7<;!=612423;138E!@7413741;AV!$C;!/371A7<A2!
71A! 954A;841;2! =6:;<! 7<;72! <;873;A! 36! 84O<7<E! 71A! 63C;<! 3;7=C41?! 71A!
8;7<141?!<;265<=;2F!41=85A41?!")$!D7=48434;2F!235A;13!7==6@@6A73461!71A!
63C;<!B;8D7<;!H<6:424612!D6<!O63C!237DD!71A!235A;132F!72!B;88!72!2;:;<78!
63C;<!235A;13!71A!237DD!25HH6<3!2;<:4=;2!3C73!@7E!163!1;=;227<48E!O;!6D!
HCE24=78!1735<;F!25=C!72!C;783C!=7<;!71A!=6512;8841?!2;<:4=;2V!
&

>",!&JL&(>/#E&<%*!"#'/&"#<&/K;/",#%#A&

&H;1F!'42371=;!71A!;M-;7<141?!X&';-Z!42!71!7<;7!3C73!A6;2!163!D;735<;!
2E23;@734=788E! 41! 3C;! _1A! *A43461! 6D! 3C;! K57843E! ,225<71=;! 9;1;<78!
954A;841;2!71A!>414@5@!/371A7<A2!6D!_\SaV!$C42!42!26!A;2H43;!3C;!D7=3!
3C73! $71R7147! 42! 3C;! 618E! =6513<E! 41! *723! ,D<4=7! C7:41?! 7! 17346178!
514:;<243E! A;A4=73;A! 36! &';-! @6A;! 6D! A;84:;<EF! 3C73! 42F! 3C;! &H;1!
(14:;<243E!6D!$71R7147F!BC48;!26@;!63C;<!<;24A;13478!514:;<2434;2!41!3C;!
=6513<E! 7<;! 7826! H<7=34=41?! 3C42! A;84:;<E! 7HH<67=C! 41! 7! A578! 2E23;@V!
$C;<;D6<;F! 41! <;:4241?! 3C;! 2371A7<A2! 71A! ?54A;841;2! 43! B72! =6124A;<;A!
7HH<6H<473;! 36!;237O842C!7!2H;=478!2;=3461!61!&';-! 41!3C;!P71AO66J!36!
=73;<! D6<! /371A7<A2! 71A! 954A;841;2! D6<! 3C42! 72H;=3F! 37J41?! 4136!
=6124A;<73461! BC73! H<;:7482! 41! 63C;<! =6513<4;2V! $C;! /371A7<A2! 71A!
954A;841;2!D6<!&';-!41!.7<3![!7<;!7826!413;1A;A!36!H<6@63;!O8;1A;A!XA578!
@6A;Z! 3;7=C41?! 71A! 8;7<141?! 41! 514:;<2434;2! 41! $71R7147F! 72! 7! B7E! 6D!
;GH71A41?!C4?C;<!;A5=73461!7==;22!71A!D6<!H<6@6341?!7!84D;M861?!8;7<141?!
2H4<43!41!3C;!=6513<EV!
!





! &!

>,/;%)%#",%/*&

%#!,(<-'!%(#&

986O78! 26=46M;=616@4=! AE17@4=2! 71A! 63C;<! ;GH;<4;1=;A! 41! 3C;! _\3C!
=;135<E! H<6@H3;A! 3C;! (143;A! #734612! X(#ZF! 7?;1=4;2! X;V?V! 3C;! (143;A!
#734612!*A5=7346178F!/=4;134D4=!71A!)5835<78!&<?714R73461!M!(#*/)&Z!71A!
41A4:4A578!17346178!2373;2!36!A;:;86H!23<73;?4;2!D6<!H<6@6341?!41=8524:;!
26=46M;=616@4=! 3<712D6<@73461! 72! 3C;! B6<8A! 3<71243;A! 4136! 3C;! _S23!
=;135<EV!,@61?!25=C!23<73;?4;2!B72!3C;!(#*/)&!*A5=73461!_\W\!,?;1A7!
7<34=5873;A!41!3C;!"1=C;61!';=87<73461!6D!_\S^F!BC4=C!D6=52;2!61!3C;!1;;A!
36!7=C4;:;!41=8524:;!71A!;e5437O8;!e57843E!;A5=73461!71A!84D;861?!8;7<141?!
D6<!788!OE!_\W\_V!$C42!72H4<73461!B72!D5<3C;<!7<34=5873;A!41!9678!a!6D!3C;!
(#! /5237417O8;! ';:;86H@;13! 96782! X/'9!aZF! BC62;! D6=52! 42! 36! ;125<;!
41=8524:;! 71A! ;e5437O8;! e57843E! ;A5=73461! 71A! 36! H<6@63;! 84D;861?!
8;7<141?!6HH6<351434;2!D6<!788WV!

05<3C;<@6<;F!61!S_3C!';=;@O;<!_\Sa!,D<4=71!2373;2!7A6H3;A!3C;!<;:42;A!
:;<2461! 6D! 3C;! ,<52C7! )61:;13461a! 61! 3C;! <;=6?143461! 6D! 235A4;2F!
=;<34D4=73;2F! A4H86@72F! A;?<;;2! 71A! 63C;<! 7=7A;@4=! e5784D4=734612! 41!
C4?C;<!;A5=73461! 41!,D<4=7V!$C;!<;:42;A!,<52C7!)61:;13461!=7@;! 36!O;!
J16B1! 72! 3C;! ,AA42! )61:;13461V^! >;71BC48;F! 3C;! ,D<4=71! (1461!
;@O7<J;A!61!3C;!H<6=;22! 36!A;:;86H!,D<4=71!/371A7<A2!71A!954A;841;2!
D6<! K57843E! ,225<71=;! 41! P4?C;<! *A5=73461! X,/9MK,Z! 72! 7! H873D6<@! 36!
D7=484373;! C7<@614273461! 6D! P4?C;<! *A5=73461! 41! 3C;! ,D<4=71! )61341;13V!
,1A!72!H7<3!6D!;DD6<32!36!6H;<73461784R;!3C;!.<636=68!D6<!3C;!*237O842C@;13!
6D!3C;!*723!,D<4=71!)6@@5143E!X*,)Z!)6@@61!>7<J;3!24?1;A!41!_\S\F!
=6@@618E!<;D;<<;A!36!72! 3C;!*,)!)6@@61!>7<J;3!.<636=68F! 3C;! "13;<M
(14:;<243E!)651=48!D6<!*723!,D<4=7!X"()*,Z!;@O7<J;A!61!3C;!A;:;86H@;13!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
_*A5=73461! _\W\d! "1=C;61! ';=87<73461! 71A! 0<7@;B6<J! D6<! ,=3461V! $6B7<A2! 41=8524:;! 71A!
;e5437O8;! e57843E! ;A5=73461! 71A! 84D;861?! 8;7<141?! D6<! 788!
C33HdLLBBBV51;2=6V6<?LD48;7A@41L>(-$">*'",LPKL*'L*'LHADL00,j)6@H8;3jN;OM*#9VHAD!
WC33HdLLBBBV51V6<?L25237417O8;A;:;86H@;13L25237417O8;MA;:;86H@;13M?6782L!
a%;?46178!)61:;13461!61! 3C;!%;=6?143461!6D!/35A4;2F!);<34D4=73;2F!'4H86@72F!';?<;;2!71A!63C;<!
,=7A;@4=! K5784D4=734612! 41! P4?C;<! *A5=73461! 41! 3C;! ,D<4=71! /373;2F! ,A6H3;A! 73! ,<52C7! 61! ^!
';=;@O;<!STbSF!(#*/)&F!C33HdLLBBBV51;2=6V6<?L;A5=73461LHADLP"9Pjaj*V.'0!
^C33HdLLH6<378V51;2=6V6<?L;1L;:VHCHM
(%-j"'kaT_b_l(%-j'&k'&j$&.")l(%-j/*)$"&#k_\SVC3@8!

http://www.unesco.org/fileadmin/MULTIMEDIA/HQ/ED/ED/pdf/FFA_Complet_Web-ENG.pdf
http://www.un.org/sustainabledevelopment/sustainable-development-goals/
http://www.unesco.org/education/pdf/HIGH_4_E.PDF
http://portal.unesco.org/en/ev.php-URL_ID=49282&URL_DO=DO_TOPIC&URL_SECTION=201.html
http://portal.unesco.org/en/ev.php-URL_ID=49282&URL_DO=DO_TOPIC&URL_SECTION=201.html












! *!

?54A;841;2!D6<!6H;<73461784R73461!6D!3C;!/371A7<AF!BC62;!2373;@;132!7<;!
15@O;<;A!2;<4788E!D6<!;7=C!H7<34=587<!2371A7<AV!

$C;<;D6<;F!41!5241?!3C;!P71AO66JF!3C;!=4373461!6D!3C;!<;2H;=34:;!.7<3!=71!
O;!@7A;!72!25=CF!;V?V!.7<3!Sc!6<!3C;!<;8;:713!/371A7<A!=71!O;!<;D;<<;A!36F!
;V?V!/371A7<A!SVWc!3C;1!3C;!<;2H;=34:;!954A;841;!3C73!2C658A!O;!=43;A!B43C!
<;D;<;1=;!36!3C;!H7<34=587<!43;@!=6:;<;A!OE!3C;!/371A7<AF!;V?V!954A;841;!
SVWVS!6<!954A;841;!SVWV_!X7ZV!

NC;<;!7HH84=7O8;F!711;G;2!C7:;!O;;1!H<6:4A;A!73!3C;!;1A!6D!;7=C!.7<3F!
?4:41?!A;3748;A!43;@2!413;1A;A!36!7==6@H71E!3C;!<;8;:713!/371A7<A2!71A!
954A;841;2!72!=43;A!41!3C;!@741!O6AE!6D!3C;!H7<34=587<!.7<3V!$C;!711;G;2!
7<;!H7<3!6D!3C;!/371A7<A2!71A!954A;841;2V!

&
! &







! &-!

4123<5@;13! 6D! 7! 514:;<243E! 71A! 25=C! 71! 41234353461! @7E! 7826! O;!
;237O842C;A!41!<;2H;=3!6D!71!753616@652!41234353;!6<!=;13<;V!

'3PW5RL& $C;! 871A! 61! BC4=C! 7! =688;?;! 6<! 514:;<243E! 71A! <;873;A!
4123435346178!O548A41?2!7<;!243573;AF!6<!7!A4:42461!6D!7!514:;<243E!3C73!C72!
432!6B1!?<651A2F!O548A41?2F!71A!D7=583E!O53!42!7A@41423<734:;8E!]641;A!36!
3C;!<;23!6D!3C;!514:;<243EV&

'O6UQXQM3UOL!#61MA;?<;;!7B7<A!72!B;88!72!161MA4H86@7!7B7<A!6DD;<;A!73!
3C;!(K0!-;:;8!UF![!6<!TV!

'O6UQXQM3UQT4L! 06<@78! <;=6?143461! 3C73! 7! 8;7<1;<! C72! 25==;22D588E!
=6@H8;3;A!7!e5784D4=73461!6<!H7<3Me5784D4=73461V!

'SO3UQ4VL& ,1! 7=34:43E! 3C73! 42! 413;1A;A! 36! ?741! 51D74<!7=7A;@4=!
7A:7137?;!3C<65?Cd!X7Z!=6HE41?! 712B;<2F! A737F! 6<! 63C;<! 41D6<@73461!
X6<! 7886B41?!63C;<2! 36! A6! 26Z! A5<41?! 71! ;G7@4173461F! e54RF! 87O6<736<E!
;GH;<4@;13F! 6<! 71E! 63C;<! 7=7A;@4=! ;G;<=42;! 41! BC4=C! 3C;!235A;13! 42!
163! ;GH<;228E! H;<@433;A! 36! B6<J! ]64138E! B43C!63C;<2c!XOZ!5241?! 71E!
A;:4=;F! 4@H8;@;13F! 6<! 63C;<! D6<@! 6D! 235AE! 74A!A5<41?!71!;G7@4173461F!
e54RF! 87O6<736<E! ;GH;<4@;13F! 6<! 71E!63C;<! 7=7A;@4=! ;G;<=42;! B43C653!
3C;! 7=7A;@4=! @;@O;<! 6D! 237DD! H;<@422461c! 71A! X=Z! A422;@417341?! 6<!
<;=;4:41?!712B;<2F!A737F!6<!63C;<!41D6<@73461! OE! 71E! @;712! 63C;<!
3C71! 3C62;! ;GH<;228E!H;<@433;A!OE!3C;!H<6D;226<!72!H7<3!6D!71E!7=7A;@4=!
;G;<=42;V!
& &





! &,!

653=6@;2!7=C4;:7O8;! 41!S\!C65<2! 6D! 8;7<141?! 34@;! A;3;<@41;A! 61! 3C;!
O7242!6D!7!8;7<1;<!B43C!71! 7:;<7?;! 8;7<141?! 2H;;AF! 3C73! 42F! 61;! =<;A43!
;e5782! S\! 16346178!C65<2V!

'566QM5Y5PL&,1E!A6=5@;13;A!H<6?<7@@;!6D!235AEV!

<OV6OOL&,!e5784D4=73461!7B7<A;A!36!235A;132!5H61!25==;22D58!=6@H8;3461!
6D! 7! =65<2;! 6D! 235AE! 41! C4?C;<! ;A5=73461F! 16<@788E! 73! 7! =688;?;! 6<!
514:;<243EV!

<OW36UPO4UL&,! 161M 753616@652! ?6:;<171=;! 5143! B43C41! 7! =688;?;F!
2=C668F! D7=583E! 6<! A4<;=36<73;! ;237O842C;A! OE! 7! 8;?78!4123<5@;13!
6D! 7! 514:;<243E! 71A! 25=C! 71! 41234353461! @7E! 7826! O;!;237O842C;A!41!
<;2H;=3!6D!71!753616@652!41234353;!6<!=;13<;V!

<QWYTP3L!,!161MA;?<;;!7B7<A!6DD;<;A!73!(K0!8;:;8!UF![F!71A!TV!!

<Q6OMUT63UOL&,! 161M753616@652! ?6:;<171=;! 5143! B43C41! 3C;!H<;@42;2!
6D! 6<! 41! =862;! H<6G4@43E! 36! 7! 514:;<243E! ;237O842C;A! OE! 7! 8;?78!
4123<5@;13! 6D! 7! 514:;<243E! 71A! 25=C! 71! 41234353461! @7E! 7826! O;!
;237O842C;A!41!<;2H;=3!6D!71!753616@652!41234353;!6<!=;13<;V!

<QRMQWYQ4Od!I<71=C! 6D! J16B8;A?;F! 2J4882! 71A! =6@H;3;1=;2!7=e54<;A!
3C<65?C! 3;7=C41?! 6<! 8;7<141?! 73! 514:;<243E! 6<! H<6D;2246178! 8;:;8!
3C<65?C! 2H;=4D4=! H<6?<7@@;2! X;V?V! ,?<4=5835<;F! *A5=73461F! -7BF! ")$!
;3=VZV!
<QRRO6U3UQT4L!06<@78F!B<433;1!3<;7342;!=6:;<41?!7!25O];=3!41!?<;73!A;3748F!
71A! 42! 25O@433;A!525788E! 41! 3C;!=65<2;!6D!e5784DE41?! D6<!2H;=4D4=!C4?C;<!
7B7<A2V! ,B7<A2! 7226=473;A! B43C! A422;<373461! 41:68:;! 375?C3! =65<2;2!
H<;2=<4O;A!OE!3C;!41234353461!71AL6<!A422;<373461!O72;A!61!<;2;7<=CV!

<QRU34MO& /N5M3UQT4L! >6A;! 6D! 8;7<141?! BC;<;! 3C;! 235A;132! 7<;! 163!
H<;2;13!41!H;<261!73!3C;!243;!71A!A6!163!C7:;!7!A4<;=3!D7=;!36!D7=;!=6137=3!
B43C!3C;!3;7=C;<!O53!=71!52;!:7<4652!@6A;2!36!7==;22!;A5=73461F!84J;!;M
8;7<141?F!:4A;6!=61D;<;1=41?F!;M@748F!;3=V!"1!3C42!@6A;!6D!;A5=73461F!3C;!
235A;13!42!163!<;e54<;A!36!733;1A!3C;!=8722;2!<;?587<8EF!71A!3C;!;:78573461!
6D!C42LC;<!B6<J!42!A61;!3C<65?C!3C;!3;232!=61A5=3;A!73!<;?587<!413;<:782V!!



! &.!

<QRU34MO&;O364Q4VL!>6A;!6D!;A5=73461!A;84:;<41?F!41!BC4=C!3C;!265<=;!6D!
41D6<@73461! 71A! 3C;! 235A;132! 7<;! 163! HCE24=788E! H<;2;13F! 72! 3C;E! 7<;!
2;H7<73;A!;43C;<!OE!34@;!6<!A42371=;!6<!;:;1!OE!O63CV&

<T5]YO&<OV6OOd!';?<;;!6O3741;A!3C<65?C!7!=6887O6<73461!7<<71?;@;13!
O;3B;;1! 3B6! 6<! @6<;! 514:;<2434;2! 7B7<A;A! 2;H7<73;8E! OE! ;7=C! 6D! 3C;!
=6887O6<7341?!514:;<2434;2V!

/N5M3UQT4&34N&U63Q4Q4V!!,1E!H<6=;22!OE!BC4=C!8;7<1;<2!@7E!7=e54<;!
J16B8;A?;F!2J4882!6<!=6@H;3;1=;V!

OK;O364Q4VL! -;7<141?! OE! 53484241?! ;8;=3<614=! 3;=C1686?4;2! 36! 7==;22!
;A5=7346178! =5<<4=585@! 65324A;! 7! 3<7A4346178! =8722<66@! 71A! 41! @623!
=72;2F!43!<;D;<2!36!7!=65<2;F!H<6?<7@@;!6<!A;?<;;!A;84:;<;A!=6@H8;3;8E!
61841;V!

+3M5YU7L&,! 161M 753616@652! ?6:;<171=;! 5143! B43C41! 3C;!H<;@42;2! 6D!
6<! 41! =862;! H<6G4@43E! 36! 7! 514:;<243E! ;237O842C;A! OE! 7!8;?78!4123<5@;13!
6D!7!514:;<243E!71A!25=C!71!41234353461!@7E!7826!O;!;237O842C;A!41!<;2H;=3!
6D!71!753616@652!41234353;!6<!=;13<;V!

+T6VO67L! 07824DE41?! 71AL6<! D7O<4=7341?! A737F! <;=6<A2F! 6<! 71E!
41D6<@73461! <;8;:713! 36! 3C;! 235A;13i2! H7<34=4H73461! 41! 71E!=65<2;!6<!
7=7A;@4=!;G;<=42;F! 6<! 37@H;<41?!B43C! 25=C! 41D6<@73461!72!=688;=3;A!6<!
A423<4O53;A!OE!71!7=7A;@4=!@;@O;<!6D!237DDV!

A5QNOYQ4OL&,!2373;@;13!3C73!41A4=73;2!C6B!7!H7<34=587<!H<6=;22!2C658A!O;!
51A;<37J;1!6<!A61;!7==6<A41?!36!7!2;3!<65341;!6<!2651A!H<7=34=;V&

BQVSO6& /N5M3UQT4L& *A5=73461! 6DD;<;A! 73! 7! 514:;<243E! =688;?;! 6<!
514:;<243E!3C73!8;7A2!36!71!7B7<A!6D!7!A;?<;;V!

%PWO6RT43UQT4L& ,225@41?! 7163C;<! 41A4:4A578i2! 4A;1343E! 6<! 7886B41?!
7163C;<! H;<261! 36! A6! 26! 61! 61;i2! 6B1! O;C78D! D6<! 3C;!H5<H62;! 6D!
D58D48841?! 71E! 7=7A;@4=! <;e54<;@;13! 6<! 41! 71E! B7E! ;1C71=41?! 3C;!
235A;13i2!?<7A;!6<!7=7A;@4=!2371A41?V!

%4NOWO4NO4U& RU5N7L! >;3C6A! 6D! 8;7<141?! BC;<;OE! 7! 235A;13!H5<25;2!
=;<3741!36H4=2!6<!25O];=3!7<;72!41A;H;1A;138EV!

;O364Q4V&T5UMTPOL&/373;@;13!3C73!A;2=<4O;2!24?14D4=713!71A!;22;13478!
8;7<141?!3C73!8;7<1;<2!C7:;!7=C4;:;A!71A!=71!<;847O8E!A;@6123<73;!BC73!





! &(!

>6Q4MQWYOL& 051A7@;1378! =613;G3! 3C73! 7! H871F! 6H;<73461! 6<! 2E23;@! 42!
O72;A!61V&

>6TV63PPO& NOYQ\O67& M7MYOd! $4@;! 43! 37J;2! 36! 3;7=C! 788! =65<2;2! 6<!
@6A58;2!6D!3C;!H<6?<7@@;V!

>6TV63PPOL! )5<<4=585@! 6D! 235A4;2! 3C73! 8;7A2! 36! 26@;! D6<@! 6D!
<;=6?143461!3C<65?C!71!7=7A;@4=F!3;=C14=78!6<!H<6D;2246178!7B7<A!41!7!
A42=4H841;V!

C53YQU7&"RR5634MOd!.<6=;22!6D!;237O842C41?!237J;C68A;<!=61D4A;1=;!3C73!
H<6:42461!6D!;A5=73461!X41H53F!H<6=;22!71A!653=6@;2Z!D58D482!;GH;=3734612!
6<!@;725<;2!5H!36!3C<;2C68A!@414@5@!<;e54<;@;132!

C53YQU7& "5NQUd! .<6=;22! D6<! =C;=J41?! 3C73! H<6=;A5<;2! 7<;! 41! H87=;! 36!
7225<;!e57843EF!413;?<43E!6D!2371A7<A2!6D!H<6:42461!71A!653=6@;2V!

C53YQU7& TX& BQVSO6& /N5M3UQT4L& .C;16@;161! 41! C4?C;<! ;A5=73461! 3C73!
3<712D6<@2! 7! 235A;13! 36! O;=6@;! 71! 7=34:;! 71A! H<6A5=34:;! @;@O;<! 6D!
26=4;3EV!

,OMTV4QUQT4&TX&>6QT6&;O364Q4V&0,>;1L!.<6=;22!6D!722;2241?F!7==<;A4341?!
71A! =;<34DE41?! 3C;! H<;:4652! 8;7<141?! 6D! 7! 8;7<1;<! C6B26;:;<! X3C<65?C!
D6<@78F! 161MD6<@78! 6<! 41D6<@78! 8;7<141?Z! 71A! BC;<;:;<! 6O3741;A! D6<!
H5<H62;2!6D!7==;22!36!C4?C;<!;A5=73461!71A!=7<;;<!H<6?<;22461V!!

,ORO36MS&*OPQ436L&,!H873D6<@!BC;<;!235A;132!H<;2;13!3C;4<!<;2;7<=C!
B6<J2! 41! 413;<17346178! B6<J2C6H2F! 17346178! B6<J2C6H2F! ;GC4O434612! 6<!
]65<178!=85O2V!

*MSTY36Y7& FT6ZL! ,1E! B6<J! X41=85A41?! O53! 163! 84@43;A! 36! <;2;7<=C!
H<6H62782! 71A! <;H6<32F! A422;<3734612L3C;2;2F! 71A! 63C;<! 843;<7<E! B6<JZ!
3C73!C72!O;;1!B<433;1!71A!25O@433;A!D6<!;43C;<!H5O84=73461!6<!722;22@;13!
D6<!7=7A;@4=!e5784D4=734612V!

*OPORUO6d!.7<3!6D!3C;!7=7A;@4=!E;7<!23<5=35<;A!4136!7!@414@5@!6D!S^!
3;7=C41?!B;;J2V!

*OPQ436L! /@788M?<65H! 3;7=C41?! 243573461! 41! BC4=C! 7! 25O];=3! 42!
A42=522;AF! 41! A;H3CF! 6<! 7! H<6O8;@!=688;=34:;8E! 7AA<;22;A! 71A! 268:;A!
OE! 3C;!H7<34=4H7132V!



! &/!

*U34N36NL! /H;=4D4=73461!6D!72H;=32F!;8;@;132!6<!H<41=4H8;2! 36!BC4=C!71!
41234353461F! H<6?<7@@;F! C4?C;<! ;A5=73461! 41234353461! 6<! e57843E!
7225<71=;!7?;1=E!2C658A!=61D6<@!6<!OE!BC4=C!e57843E!42!]5A?;AV!

!SORQRL! '6=5@;13! H<;2;1341?! 3C;! 753C6<i2! <;2;7<=C! 71A! D41A41?2!
25O@433;A!41!25HH6<3!6D!3C;!653=6@;!6D!3C;!235AE!6D!=71A4A735<;!D6<!71!
7=7A;@4=!7B7<A!6<!H<6D;2246178!e5784D4=73461V!

!5UT6Q3Yd!/7@;!72!2;@417<V !

-4NO6V63N53UO& W6TV63PPOd! ,! =;<34D4=73;F! A4H86@7! 6<! I7=C;86<!
A;?<;;V!

-4QUL& ,! 161M 753616@652! ?6:;<171=;! 5143! B43C41! 7! =688;?;F! 2=C668F!
D7=583EF!A4<;=36<73;F!A;H7<3@;13!6<!=7@H52!=;13<;!;237O842C;A!OE!7!8;?78!
4123<5@;13! 6D! 7! 514:;<243E! 71A! 25=C! 71! 41234353461! @7E! 7826! O;!
;237O842C;A!41!<;2H;=3!6D!71!753616@652!41234353;!6<!=;13<;V!

-4Q\O6RQU7& C53YQXQM3UQT4R& +63PO[T6ZL& $668! D6<! =6@H7<41?! 8;:;82F!
=<;A432! 71A! =6@H;3;1=4;2! 733741;A! OE! 3C;! C68A;<! 6D! 3C;! e5784D4=73461!
7B7<A;A!41!7!D6<;4?1!514:;<243E!41234353461V&

-4Q\O6RQU7L& ,1! 41234353461! BC4=C! 6DD;<2! 7! 8;:;8! 6D! ;A5=73461! 71A!
3<74141?! 3C73! 8;7A2! 36! 413;<@;A473;! 71A! D588! 7=7A;@4=! 6<!
H<6D;2246178! e5784D4=734612! 71A! =6@H;3;1=;! 17@;8E! =;<34D4=73;F!
A4H86@72!71A!A;?<;;2V!

!

!

!



https://www.ox.ac.uk/gazette/2005-6/supps/whitepaper.pdf
https://www.ox.ac.uk/gazette/2005-6/supps/whitepaper.pdf
https://www.ox.ac.uk/gazette/2005-6/supps/whitepaper.pdf
http://www.agb.org/




! &+!

71A!413;<M6<?71427346178!@717?;@;13!2E23;@2!41C;<;13! 41!514:;<2434;2F!
71A!3C;!<;8734612C4H!B43C!?6:;<1@;13!3C73!514:;<2434;2!16<@788E!=C;<42CV!

$C;!?6:;<171=;!71A!@717?;@;13!2E23;@2!6D!514:;<2434;2!41!$71R7147!7<;!
7<34=5873;A! 41! 3C;! (14:;<2434;2! ,=3F! )7HV! WaU! 6D! 3C;! -7B2! 6D! $71R7147F!
36?;3C;<!B43C!3C;!(14:;<2434;2!X9;1;<78Z!%;?58734612!6D!_\SWV!$C;E!7<;!
7826!2H;83!653!41!3C;!)C7<3;<2!71A!6H;<7346178!A6=5@;132!6D!3C;!41A4:4A578!
514:;<2434;2V!P6B;:;<F!41!6<A;<!36!C7<@6142;!3C;2;!2E23;@2!D5<3C;<!D6<!
3C;!H5<H62;!6D!6H;<73461784R41?!3C;!,=3!71A!%;?58734612F!43!42!4@H6<3713!
3C73! 3C;2;! 8;?78! A6=5@;132! 7<;! 75?@;13;A! B43C! C7<@6142;A! 71A!
7HH<6H<473;8E! 23<5=35<;A! 2371A7<A2! 71A! ?54A;841;2V! $C42! B488! 7826!
7HH<6H<473;8E! ?54A;! 3C;! <;?58736<E! D51=3461! 6D! 514:;<243E! ;A5=73461! 41!
3C;! =6513<E! 51A;<! 3C;! )6@@422461V! $C;! /371A7<A2! 71A! 954A;841;2! 61!
?6:;<171=;! 71A! @717?;@;13! 2E23;@2! D6<! 514:;<2434;2! 72!H<;2;13;A! 41!
.7<3!S!6D!3C;!P71AO66J!H<6:4A;!3C73!?54A71=;V!

A(./,#"#'/&"#<&)"#"A/)/#!&*!,-'!-,/*&

"1!$71R7147F!3C;!(14:;<2434;2!,=3F!)7HV!WaU!6D!3C;!-7B2!6D!$71R7147!71A!
3C;!)C7<3;<2!6D!3C;!41A4:4A578!514:;<2434;2!H<6:4A;!?;1;<78!?54A71=;!61!
?6:;<171=;! 71A! @717?;@;13! 23<5=35<;2! D6<! 514:;<2434;2V! P6B;:;<F!
A;2H43;!3C73F!3C;<;!7<;!23488!26@;!413<4124=!4225;2!3C73!1;;A!36!O;!2H;83!653!
41! 2H;=4D4=! 2371A7<A2! 71A! ?54A;841;2! 41! 6<A;<! 36! ?54A;! 514:;<2434;2! 41!
<;873461!36!?6:;<171=;!71A!@717?;@;13!23<5=35<;2V!$C42!42!1;=;224373;A!
OE! 3C;! D7=3! 3C73! 3C;! <51141?! 6D! 514:;<2434;2! =6134156528E! O;=6@;2!
41=<;7241?8E!413;<A;H;1A;13!B43C!;G3;<178!D6<=;2F!41=85A41?!3C;!1;;A!36!
7AA<;22!7==65137O4843E!6D!514:;<2434;2!36!;G3;<178!;13434;2!25=C!72!e57843E!
7225<71=;!7?;1=4;2!X25=C!72!3C;!)6@@422461ZF!71A!41!3C;!@717?;@;13!6D!
4123435346178! <;8734612C4H2! B43C! 17346178F! <;?46178! 71A! 413;<17346178!
H7<31;<2V!N43C!3C;!=6@H8;G43E!6D!413;<178!23<5=35<;2!41!514:;<2434;2F!3C;!
<;8734612C4H2!B43C!;G3;<178!H7<31;<2!71A!3C;!?6:;<1@;13!7<;!;:4A;138E!
A4DD;<;13473;A! 41! =6@H8;G! @711;<V! (14:;<2434;2! 7<;! <;=6?142;A! 72!
753616@652!7=36<2!B43C!:7<E41?!A;?<;;2!6D!413;<A;H;1A;1=;!B43CF!71A!
8;?42873;A!=6@@43@;132! 36! 3C;!237J;C68A;<2F! 41=85A41?!17346178!e57843E!
7225<71=;!7?;1=4;2! 25=C!72! 3C;!)6@@422461V!$C;2;! 413<4124=!72H;=32!6D!
514:;<243E!?6:;<171=;!71A!@717?;@;13!23<5=35<;2!7<;!7<34=5873;A!41!3C;!
/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!SV!







! ,,!

B43C!3C;!)C7<3;<!6D!3C;!<;2H;=34:;!(14:;<243EF!;7=C!6<?71!C7:41?!
7!=8;7<!@71A73;F!A534;2F!<;2H6124O48434;2F!H6B;<2F!H<4:48;?;2!71A!
A5<73461!6D!3;15<;V!

SVSVW *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! ?6:;<171=;! 6<?712! 7<;!
H<6H;<8E!=66<A4173;A!41!7==6<A71=;!B43C!2E23;@2!234H5873;A!41!
3C;! )C7<3;<! 6D! 3C;! <;2H;=34:;! (14:;<243E! 71A! H<6:424612! 41! 3C;!
(14:;<2434;2! ,=3F! )7HV! WaU! 6D! 3C;! -7B2! 6D! $71R7147! D6<!
@741374141?!4123435346178!;DD4=4;1=EF!;DD;=34:;1;22!71A!e57843EV!

SVSVa *:;<E!(14:;<243E! 2C788! 41234353;! 7!e57843E!7225<71=;!H684=E!71A!
2E23;@2F!BC4=C!7<;!=72=7A;A!3C<65?C!788!8;:;82!6D!3C;!23<5=35<78!
D<7@;B6<J!6D!3C;!41234353461V!

SVSV^ *:;<E! (14:;<243E! 2C788! ;237O842C! =8;7<! =6@@514=73461! 2E23;@2!
71A! 1;3B6<J2! 3C73! H<6@63;! 413;<178! 71A! ;G3;<178! 41D6<@73461!
A422;@4173461!71A!;G=C71?;!D6<!7==65137O4843E!36!237J;C68A;<2V!

SVSVU *:;<E! (14:;<243E! 2C788! 52;! C;<! 753616@E! <;2H6124O8EF! 72!
7<34=5873;A!41!C;<!H684=4;2!71A!H<6=;A5<;2F!41=85A41?!A;8;?73461!
6D!753C6<43E!D6<!D4171=478!71A!@717?;@;13!A;=424612!BC;1;:;<!
1;;A;AV!

SVSV[ *:;<E! (14:;<243E! 2C788! ;17O8;! 235A;132! 71A! 237DD! 36! D588E!
H7<34=4H73;! 41! 3C;! 4123435346178! A;=42461M@7J41?! 6<?712! 72!
234H5873;A! 41! 3C;! )C7<3;<! 6D! 3C;! <;2H;=34:;! (14:;<243E! 71A!
H<6:424612! 41! 3C;! (14:;<2434;2! ,=3F! )7HV! WaU! 6D! 3C;! -7B2! 6D!
$71R7147V!

SVSVb *:;<E! (14:;<243E! 2C788! C68A! <;?587<! =612583734612! B43C!
237J;C68A;<2!3C<65?C!H<6:42461!6D!<;H6<32!71A!@7J41?!D6886B!5H!
7=34612!61!J;E!4225;2!6D!H684=E!71A!6H;<7346178!1735<;!41!6<A;<!36!
H<6@63;! e57843EF! =6C;2461F! C7<@61E! 71A! 4A;1343E! B43C41! 3C;!
41234353461V!

SVSVT *:;<E! (14:;<243E! 2C788! 7AC;<;! 36! 3C;! 6O2;<:71=;! 6D! ;3C4=2F!
3<712H7<;1=EF!71A!7=7A;@4=! 413;?<43E! 3C<65?C653! 3C;! 3;7=C41?F!
8;7<141?! 71A! <;2;7<=C! 7=34:434;2! 41! 3C;! 41234353461F! 71A! 41!
=6@@5143E!;1?7?;@;13V!







! ,(!

'4<;=36<73;! A;7841?! B43C! 7=7A;@4=! @733;<2! 2C788! O;! /;146<!
-;=35<;<!6<!7O6:;V!

SV_V[ $C;!7=7A;@4=!H6243461!6D!7!H;<261!7HH6413;A!36!3C;!H6243461!6D!
.<41=4H78F! .<6:623F! ';H53E! .<41=4H78! 6<! ';H53E! .<6:623! 6D! 7!
)688;?;! 6<! (14:;<243E! )688;?;! 2C788! O;! .<6D;226<! 6<! ,226=473;!
.<6D;226<V!

SV_Vb $C;!7=7A;@4=!H6243461!6D!7!H;<261!7HH6413;A!36!3C;!H6243461!6D!
.<41=4H78! 6D! 7! )7@H52! )688;?;! 2C788! O;! .<6D;226<! 6<! ,226=473;!
.<6D;226<!71A!3C73!D6<!';H53E!.<41=4H78!6D!25=C!7!=688;?;!2C788!O;!
/;146<!-;=35<;<!6<!7O6:;V!

SV_VT 06<!71!41234353461!36!O;!7886B;A!36!6H;<73;!72!7!(14:;<243E!43!2C788!
O;! <;e54<;A! 36!C7:;!;237O842C;A!73! 8;723!61;!07=583E!6<!/=C668!
71A!73!8;723!61;!)6@@422461!7==<;A43;A!A;?<;;!H<6?<7@@;!71A!
@7E! 7826! ;237O842C! A4H86@7! 71AL6<! =;<34D4=73;! H<6?<7@@;2!
=73;<41?!D6<!H<6D;2246178!A;:;86H@;13V!

SV_VS\ ,1E!7=7A;@4=!5143!41!7!(14:;<243E!3C73!?<6B2!4136!3C;!237352!6D!
71! 753616@652! =;13<;! 6<! =7@H52! 2C788! O;! 3<712D6<@;A! 4136! 7!
514:;<243E!=688;?;!6<!514:;<243EF!BC4=C!=71!;G;<=42;!4123435346178!
753616@E! 41! 7==6<A71=;! B43C! 234H58734612! 41! 3C;! (14:;<2434;2!
,=3F!)7HV!WaU!6D!3C;!-7B2!6D!$71R7147V!

SV_VSS *:;<E!(14:;<243E!2C788!;237O842C!7HH<6H<473;!2E23;@2!3C73!;125<;!
3C73! 3C;<;! 7<;! 16! ?6:;<171=;F! 7A@41423<734:;! 6<! D51=346178!
A42=611;=34612!O;3B;;1!3C;!@741!=7@H52!71A!=688;?;2L=;13<;2!
6D!3C73!(14:;<243EF!41!71A!65324A;!3C;!@741!=7@H52V!

&
& &



! ,/!

*!"#<",<&@^D&

%#*!%!-!%(#";&A,(F!B&

*:;<E!(14:;<243E!2C788!7AC;<;!36!2371A7<A2!71A!?54A;841;2!234H587341?!3C;!
?<6B3C! H73C! 6D! 71E! 6D! C;<! 7=7A;@4=! 51432! D<6@! 7! 86B;<! 36! 7! C4?C;<!
4123435346178!=73;?6<EV!

A-%</;%#/*&
SVWVS "1! 6<A;<! 36! ;125<;! A4:;<24D4=73461! 6D! 7=7A;@4=! H<6?<7@@;2F!

;:;<E! (14:;<243E! 2C788! ;1A;7:65<! 36! ;237O842C! 71AL6<! 5H?<7A;!
7=7A;@4=!51432!O72;A!61!B;88MA;D41;A!A42=4H8417<E!=8523;<2V!

SVWV_ *:;<E! (14:;<243E! 2C788! H<6@63;! 413;<MF! @5834MF! 71A! 3<712M
A42=4H8417<43E!6D!3C;!7=7A;@4=!51432F!H<6?<7@@;2F!<;2;7<=C!71A!
63C;<!4123435346178!7=34:434;2!D6<!;125<41?!;1C71=;A!H<6A5=34:43EF!
=6@H;3434:;1;22F!71A!<;8;:71=;!36!3C;!26=4;3E!71A!3C;!17346178!
A;:;86H@;13!7?;1A7V!

*!"#<",<&@^G&

*!,"!/A%'&>;"##%#A&

*:;<E!(14:;<243E!2C788!A;:;86H!71A!4@H8;@;13!7!23<73;?4=!H871!7HH<6:;A!
OE! 3C;! <;8;:713! (14:;<243E! ?6:;<141?! 6<?712! 71A! 25O@433;A! 36! 3C;!
)6@@422461!D6<!:784A73461!6D!3C;!7HH<6:78V!
&
A-%</;%#/*&
SVaVS $C;!@414@5@!8;1?3C!6D!7!23<73;?4=!H871!41!7!(14:;<243E!2C788!O;!^!

E;7<2V!

SVaV_ *:;<E!(14:;<243E!2C788!;125<;!3C73!43!4@H8;@;132!73!8;723!^\`!6D!
3C;!23<73;?4=!H871!73!3C;!;1A!6D!3C;!84D;!2H71!6D!3C;!H871V!

SVaVW *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! >61436<41?! 71A! *:78573461!
36682!7<;!A;:;86H;A!71A!A;H86E;A!D6<!@61436<41?!3C;!H<6?<;22!6D!
4@H8;@;1373461!6D!3C;!23<73;?4=!H871V!

& &



! ,*!

*!"#<",<&@^H&

>,(A,"))/*&+(,&"&-#%./,*%!=&

(,&-#%./,*%!=&'(;;/A/&

$6!O;!7886B;A!36!6H;<73;!41!$71R7147F!7!(14:;<243E!6<!(14:;<243E!)688;?;!
2C788! O;! <;e54<;A! 36! C7:;! 73! 8;723! 61;! )6@@422461! 7==<;A43;A! A;?<;;!
H<6?<7@@;! 71A! @7E! 7826! ;237O842C! A4H86@7! 71AL6<! =;<34D4=73;!
H<6?<7@@;2!3C73!7<;!163!7:7487O8;!41!3C;!<;?587<!@4AA8;!8;:;8!412343534612!
6H;<7341?!41!$71R7147!71A!=73;<41?!D6<!H<6D;2246178!A;:;86H@;13F!BC62;!
H<6H6<3461!41!<;873461!36!788!3C;!H<6?<7@@;2!73!3C;!(14:;<243E!2C788!O;!
A;3;<@41;A!OE!3C;!)6@@422461V!
&
A-%</;%#/*&
SV^VS! $C;!@414@5@!15@O;<!6D!H<6?<7@@;2!D6<!7!1;B8E!;237O842C;A!

(14:;<243E! 6<! (14:;<243E! )688;?;! 36! O;! 7886B;A! 36! 6H;<73;! 41!
$71R7147! 2C788! O;! 61;! )6@@422461! 7==<;A43;A! ';?<;;!
H<6?<7@@;V!

SV^V_! ,! (14:;<243E! @7E! 6DD;<! 7! A;?<;;F! A4H86@7! 71AL6<! =;<34D4=73;!
H<6?<7@@;!O53!25=C!H<6?<7@@;!2C788!163!O;!3C73!O;41?!6DD;<;A!
41!7!<;?587<!@4AA8;!8;:;8! 41234353461!6H;<7341?!41!$71R7147!71A!
2C788!=73;<!D6<!H<6D;2246178!A;:;86H@;13V!

SV^VW! "1!6<A;<!36!@7413741!514:;<243E!237352F!7!(14:;<243E!6<!(14:;<243E!
)688;?;!7886B;A!36!6H;<73;!41!$71R7147!2C788!C7:;!3C;!=6@O41;A!
H<6H6<3461! 6D! 3C;! A4H86@7! 71AL6<! =;<34D4=73;! H<6?<7@@;2! 163!
;G=;;A41?! W\! H;<! =;13! 6D! 788! 7=7A;@4=! H<6?<7@@;2! 73! 3C73!
(14:;<243EV!

SV^Va! "1! A;24?141?! 71A! A;:;86H41?! 7=7A;@4=! H<6?<7@@;! 7! 1;B8E!
;237O842C;A! (14:;<243E! 6<! (14:;<243E! )688;?;! 2C788! D6=52! 61!
2H;=4D4=! 7<;72LD4;8A2! 6D! =61=;13<73461! =;<34D4;A! OE! 3C;!
)6@@422461!A5<41?!3C;!;237O842C@;13!71A!4143478!7==<;A4373461V!

&
& &



! ,)!

*!"#<",<&@^I&

*!-</#!&>(>-;"!%(#&

*:;<E! (14:;<243E! 2C788! @7413741! 7! 235A;13! H6H5873461! 3C73! @7J;2! 43! 7!
:47O8;! 71A! 25237417O8;! 41234353461F! BC48;! 7AC;<41?! 36! 3C;! @7G4@5@!
235A;13L237DD!<7346!71A!7=7A;@4=!71A!3;=C14=78!237DD!A42H6243461!2;3!OE!3C;!
)6@@422461V!

A-%</;%#/*&
SVUVS *:;<E!(14:;<243E!2C788!A;:;86H!7!23<73;?4=!H871!3C73!41A4=73;2!3C;!

711578!41=<;@;1378!3<;1A!6D!235A;13!;1<68@;13F!BC4=C!2C788!O;!
41!7==6<A71=;!B43C!3C;!4123435346178!?<6B3C!@723;<!H871!6D!3C;!
(14:;<243E!=;<34D4;A!OE!3C;!)6@@422461V!

SVUV_ *:;<E! (14:;<243E! 2C788! ;237O842C! 7! =8;7<! 7A@422461! H684=E! 71A!
6H;<7346178!H<6=;A5<;2V!

SVUVW *:;<E! (14:;<243E! 2C788! @7413741! 7! 237DDL235A;13! <7346! 71A!
7=7A;@4=! 71A! 3;=C14=78! 237DD! A42H6243461! 8;:;82! 41A4=73;A! 41!
"44O_&@^@&72!3C;!@7G4@5@V!

SVUVa $C;!HCE24=78!41D<723<5=35<;!6D!;:;<E!(14:;<243E!2C788!O;!25DD4=4;13!
;165?C! 36! 7==6@@6A73;! 3C;! ;1<688;A! 235A;13! H6H5873461! 71A!
2C788!7AC;<;! 36!2371A7<A2!71A!?54A;841;2!2H;83!653! 41!.7<3! U!6D!
3C;2;!/371A7<A2!71A!954A;841;2V!

*!"#<",<&@^J&

*!"++%#A&;/./;*&

,2! 3C;! e57843E! 6D! 237DD! 42! J;E! 36! @741374141?! 3C;! e57843E! 6D! 514:;<243E!
;A5=73461F! ;:;<E! (14:;<243E! 2C788! ;237O842C! 41=8524:;! C5@71! <;265<=;!
H684=4;2!3C73!;125<;!<;=<543@;13!71A!<;3;13461!6D!7A;e573;!15@O;<2!6D!
e5784D4;A!71A!=6@H;3;13!237DD! 36!7=C4;:;! 3C;!@422461!71A!=7<<E!653! 3C;!
8;?78!@71A73;V!

A-%</;%#/*&
SV[VS *:;<E! (14:;<243E! 2C788! ;237O842C! =8;7<! H684=4;2! 71A! H<6=;A5<;2!

;125<41?!;e578!6HH6<35143E!71A!?;1A;<!;e57843E! 71A!;e543E! 41!



! ,+!

3C;!41234353461!71A!41!237DD!<;=<543@;13F!<;3;13461!71A!H<6@63461!
O72;A!61!=6124A;<73461!6D!e5784D4=734612F!=6@H;3;1=;!71A!2J4882V!

SV[V_ *:;<E!(14:;<243E!2C788!C7:;!7!=6<;!6D!D588M34@;!237DD!71A!J;;H!5HM
36MA73;!<;=6<A2!6D!237DD!15@O;<2F!e5784D4=734612!71A!;@H86E@;13!
35<16:;<!<73;2V!

SV[VW *:;<E!(14:;<243E!2C788!;237O842C!=8;7<!H684=4;2!71A!H<6=;A5<;2!D6<!
237DD!A;:;86H@;13!71A!=613415652!H<6D;2246178!A;:;86H@;13V!

SV[Va *:;<E!(14:;<243E!2C788!;237O842C!=8;7<!=613<7=3578!7<<71?;@;132!
O;3B;;1! 237DD! 71A! 3C;! (14:;<243E! 65384141?! 3C;! =61A434612! 6D!
;@H86E@;13! 3C73! 7<;! 784?1;A! 36! <;8;:713! 8;?428734:;!
<;e54<;@;132!41!$71R7147V!

SV[V^ *:;<E!(14:;<243E!2C788!H<6:4A;!7A;e573;!237DD! 25HH6<3!D7=48434;2!
71A!2;<:4=;2V!

SV[VU *:;<E! (14:;<243E! 2C788! 51A;<37J;! H;<46A4=! @61436<41?F!
;:78573461! 71A! 7HH<74278! 6D! 3C;! 237DD! D6<! 3C;! H5<H62;! 6D!
H<6@63461!6<!<;H<4@71AV!

*!"#<",<&@^`&

"'"</)%'&"#<&!/'B#%'";&*!"++&<%*>(*%!%(#&

"1!6<A;<!36!@7413741!3C;!e57843E!6D! 3;7=C41?!71A!H<6@63;!71A!;1C71=;!
235A;13M=;13<;A!3;7=C41?!71A!8;7<141?F!;:;<E!(14:;<243E!2C788!7AC;<;!36!
235A;13L237DD! <73462! 71A! 7=7A;@4=! 237DD! e5784D4=734612! 71A! A42H6243461!
;237O842C;A!OE!3C;!)6@@422461!72!784?1;A!36!<;?46178!71A!413;<17346178!
H<7=34=;2V!

A-%</;%#/*&
SVbVS "1! ;237O842C41?! 7=7A;@4=! 51432! 71A! H<6?<7@@;2! ;:;<E!

(14:;<243E! 2C788! 37J;! =6?14271=;! 6D! 3C;! 235A;13L237DD! <73462!
41A4=73;A! 41! "44O_& @^@& >36U& "E& 'E& 71A! /F! BC4=C! 7<;! O72;A! 61!
<;?46178!71A!413;<17346178!H<7=34=;2V!

SVbV_ "1!7AA43461!36!3C;!<;e54<;@;13!36!7AC;<;!36!235A;13L237DD!<73462!
41! "44O_& @^@F! 41! ;237O842C41?! 7=7A;@4=! H<6?<7@@;2!



! .-!

=6124A;<73461! 2C788! 7826! O;! @7A;! 61! 3C;! 7=7A;@4=! 237DD!
A42H6243461!<;873;A!36!e5784D4=734612!41A4=73;A!41!"44O_&@&>36U&:&
71A&<V!

SVbVW "1! A;3;<@4141?! 235A;13L237DD! <73462! 71A! A42H6243461F!
=6124A;<73461!2C788!O;!@7A;!61!3C;!H6224O4843E!6D!7=7A;@4=!237DD!
3;7=C41?! 7=<622! A;H7<3@;132L2=C6682LD7=5834;2! 71A!
H<6?<7@@;2!D6<!BC4=C!26@;!237DD!=658A!O;!8423;A!@6<;!3C71!61=;!
71A! 3C;! (14:;<243E! 2C788! O;! <;e54<;A! 36! 2C6B! H<66D! 3C73! 3C;!
7<<71?;@;13! A6;2! 163! =6@H<6@42;! 3C;! 6:;<788! 7=7A;@4=!
<;2H6124O48434;2! 6D! 3;7=C41?F! <;2;7<=CF! 235A;13! =612583734612F!
25H;<:42461! 71A! =6@@5143E! ;1?7?;@;13F! 71A! 3C73! 3C;!
7<<71?;@;13! A6;2! 163! ;G=;;A! 3C;! 237DD! B6<J867A! 41A4=73;A! 41!
.7<3!^!"44O_&H^D!71A!H^GV!

SVbVa "1! 6<A;<! 36! 6H34@42;! 53484273461! 6D! 237DD! 34@;! 71A! D4171=478!
<;265<=;2F!3C;!@414@5@!<;e54<;A!15@O;<!6D!7=7A;@4=!237DD!B43C!
3C;!<;e54243;!e5784D4=734612!41A4=73;A!41!"44O_&@&>36U&:&71A!<&
D6<!7!H<6?<7@@;!36!<51!2C788!A;H;1A!61!3C;!=61=5<<;13!3;7=C41?!
71A! 25H;<:42461! 7<<71?;@;132! D6<! 3C;! H<6?<7@@;! 41!
=6124A;<73461!6D!H<6:424612!41A4=73;A!41!954A;841;!SVbVWV!

*!"#<",<&@^a&

%#+(,)"!%(#&)"#"A/)/#!&

"1!6<A;<! 36! 41234353;!71!;DD;=34:;!71A!;DD4=4;13! 4123435346178! 41D6<@73461!
@717?;@;13! 2E23;@F! ;:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 43! =688;=32F!
7178E2;2F! 71A! @7J;2! 52;! 6D! <;8;:713! 41D6<@73461! D6<! 3C;! ;DD;=34:;!
@717?;@;13!6D!3C;!235AE!H<6?<7@@;2!71A!63C;<!7=34:434;2V!

A-%</;%#/*&
SVTVS *:;<E! (14:;<243E! 2C788! ;237O842C! B;88MA;D41;A! J;E! 237DD!

H;<D6<@71=;!41A4=736<2V!

SVTV_ *:;<E!(14:;<243E!2C788!;237O842C!5H!36!A73;!A737!61!3C;!H<6D48;!6D!
3C;! 235A;13! 71A! 237DD! H6H5873461! 73! 3C;! (14:;<243EF! 41=85A41?!
?;1A;<!2;?<;?73461V!







! ..!

SVSSVW ,! 514:;<243E! 84O<7<E! 3C73! H<6:4A;2! 84O<7<E! 2;<:4=;2! 71A! 7826!
;1?7?;2! 41! 7=7A;@4=! 71A! <;2;7<=C! 7=34:434;2! 2C788! O;!
7HH<6H<473;8E! 237DD;A! B43C! 7=7A;@4=! 71A! 161M7=7A;@4=!
84O<7<4712!71A!@7E!;237O842C!7=7A;@4=!H<6?<7@@;2!]523!84J;!71E!
63C;<!7=7A;@4=!5143!41!3C;!(14:;<243EV!

SVSSVa ,1!7=7A;@4=!84O<7<471!=71!51A;<37J;!7=7A;@4=!7=34:434;2!;43C;<!
;237O842C;A! B43C41! 3C;! -4O<7<E! 6<! 3C<65?C! A;H86E@;13! 41! 71!
7=7A;@4=!5143!41!3C;!(14:;<243EV!

SVSSV^ $C;! H<6@63461! 6D! 7=7A;@4=! 84O<7<4712! 2C788! D6886B! 16<@78!
H<6@63461! <;?58734612! D6<! 7=7A;@4=! 237DD! 71A! 3C62;! D6<!
7A@41423<734:;!237DD!D6<!161M7=7A;@4=!84O<7<4712V!

*!"#<",<&@^@8&

+%#"#'%";&*-*!"%#":%;%!=&

*:;<E! (14:;<243E! 2C788! ;237O842C! 7HH<6H<473;! @;=C7142@2! D6<! D51A41?!
7=34:434;2! 71A! ;125<41?! D4171=478! 25237417O4843EF! 41=85A41?! 6O374141?!
D51A41?! 3C<65?C! D51A<74241?! 71A! 41=6@;! ?;1;<73461! 23<73;?4;2F!
?6:;<1@;13!25O:;134612F!A61734612F!71A!?<7132F!72!B;88!72!235A;13!D;;2V!

A-%</;%#/*&&
SVS_VS *:;<E! (14:;<243E! 2C788! H<;H7<;! 71A! 6H;<73461784R;! 61! 711578!

O7242F! 7! O5A?;3! 2H;8841?! 653! 3C;! ;GH;=3;A! 711578! 41=6@;! 71A!
265<=;2!6D!41=6@;F!71A!;GH;1A435<;!43;@2V!

SVS_V_ *:;<E! (14:;<243E! 2C788! 7AC;<;! 36! O;1=C@7<J2! 41A4=73;A!
C;<;51A;<! 41! D4171=41?! =6<;! D51=34612! 71A! 63C;<! 6H;<7346178!
<;2H6124O48434;2!71A!41!;125<41?!D4171=478!25237417O4843Ed!

X7Z! $C;!711578!O5A?;3!<;=;4:;A!2C788!O;!73!8;723![^!H;<!=;13!6D!
3C;!H8711;A!O5A?;3V!

XOZ! $C;!A;D4=43!6:;<!;GH;1A435<;!2C788!163!;G=;;A!_^!H;<!=;13!
6D!3C;!36378!711578!O5A?;3V!

X=Z! $C;!O5A?;3!2H;13!61!H;<2611;8!;@685@;13!X.*Z!2C788!163!
;G=;;A![\!H;<!=;13!6D!3C;!36378!711578!O5A?;3V!



! .'!

XAZ! ,A;e573;!O5A?;3! 2C788!O;! 2;3!724A;! 36! =73;<! D6<! D4171=41?!
=6<;! D51=34612!6D! 3C;!(14:;<243E!B43C! <;2H;=3! 36! 3;7=C41?!
71A! 8;7<141?F! <;2;7<=CF! 71A! =6@@5143E! ;1?7?;@;13F! 72!
B;88!72!237DD!71A!235A;13!B;8D7<;F!71A!237DD!<;@51;<73461V!

SVS_VW! *:;<E! (14:;<243E! 2C788! 25O@43! 36! 3C;! )6@@422461! 7115788E! 71!
75A43;A! <;H6<3! 71A! 3C;! )6@@422461! 2C788! 52;! 3C;! <;H6<32! 36!
A;3;<@41;!3C;!D4171=478!:47O4843E!6D!3C;!(14:;<243EV!

SVS_Va! $6!H<6@63;!D51A<74241?!71A!41=6@;!?;1;<73461!7=34:434;2F!;:;<E!
(14:;<243E! 2C788! A;:;86H! 71A! 6H;<73461784R;! 71! 4123435346178!
D51A<74241?!71A!41=6@;!?;1;<73461!H684=E!D<7@;B6<JV!

SVS_V^! ,2! 7! B7E! 6D! ;GH71A41?! 41=6@;! ?;1;<73461! 3C<65?C! =6<;!
D51=34612F! ;:;<E! (14:;<243E! 2C788! A4:;<24DE! 3C;! 7=7A;@4=!
H<6?<7@@;2F! <;2;7<=C! 71A! 4116:73461! 71A! 41=58=73;! 71!
;13<;H<;1;5<2C4H!733435A;!71A!2J4882!7@61?!237DD!71A!235A;132V!

SVS_VU *:;<E!(14:;<243E!2C788!;1A;7:65<!36!A;:;86H!514:;<243EM41A523<E!
71A! H<4:73;MH5O84=! H7<31;<2C4H2! 72! 7@61?! 3C;! 7:;15;2! D6<!
H<6@6341?!D4171=478!25237417O4843E!6D!3C;!(14:;<243EV!

SVS_V[ ,2!234H5873;A!41!3C;!<;8;:713!<;?58734612F!;:;<E!(14:;<243E!2C788!
25O@43!3543461!D;;!=C71?;2!36!3C;!)6@@422461!D6<!7HH<6:78V!

*!"#<",<&@^@D&

*/#*%!%.%!=&!(&A/#</,&/C-";%!=&"#<&/C-%!=&

*:;<E!(14:;<243E! 2C788! ;237O842C!7!?;1A;<!H684=E! D<7@;B6<J! 3C73! 2H;882!
653!3C;!4123435346178!?;1A;<!;e57843E!71A!?;1A;<!;e543E!7<<71?;@;132V!

A-%</;%#/*&
SVSWVS $C;! ?;1A;<! H684=E! D<7@;B6<J! 6D! ;:;<E! (14:;<243E! 2C788! O;!

2;12434:;!36!:7<4652!@733;<2!3C73!<;873;!36!?;1A;<!;e57843E!71A!
;e543E! 71A! ;125<;! 3C73! H8712! 71A! <;265<=;2! 6D! 3C;! 41234353461!
7A;e573;8E!7AA<;22!3C;2;!4225;2V!

SVSWV_ *:;<E!(14:;<243E!2C788! 23<4:;!36!;237O842C!7DD4<@734:;!23<73;?4;2!
D6<!3C;!7=C4;:;@;13!6D!73!8;723!^\`!?;1A;<!H7<43EV!



! .(!

SVSWVW *:;<E! (14:;<243E! 2C788! ;1A;7:65<! 36! =613<4O53;! 36B7<A2!
;17O841?! 3C;! =6513<E! 7AA<;22! :7<4652! 4225;2! 3C73! 7<;! 73! 3C;!
=;13<;!6D!3C;!?;1A;<!;e543E!71A!;e57843E!7?;1A7!41=85A;!3C62;!41!
;A5=73461V!

&
*!"#<",<&@^@G&

>(*!A,"<-"!/&-#%./,*%!=&

"1!:4;B!6D!3C;!<;=;13!?86O78!3<;1A!36!;237O842C!514:;<2434;2!3C73!618E!6DD;<!
H623?<7A573;! H<6?<7@@;2F! 25=C! 514:;<2434;2! ;237O842C;A! 41! $71R7147!
2C788! ;1?7?;! 41! 7=7A;@4=! H<6?<7@@;2F! <;2;7<=C! 71A! =6@@5143E!
;1?7?;@;13!3C73!25HH6<32!23<73;?4;2!?;7<;A!36B7<A2!H<6@6341?!17346178!
A;:;86H@;13V!

A-%</;%#/*&
SVSaVS $C;! 23<5=35<;!71A!7=34:434;2!6D! 7! .623?<7A573;!(14:;<243E! 2C788!

=61D6<@! 36! 3C;! 1;;A! D6<! 25=C! 7! 514:;<243E! 36! 25HH6<3! 71A!
H<6@63;!=53341?M;A?;!<;2;7<=C!71A!H<6A5=41?!4116:734612!41!3C;!
=6513<EF!O72;A!61!413;<17346178!H<7=34=;!41!3C42!A6@741V!

SVSaV_ ,=7A;@4=! H<6?<7@@;2! 71A! <;2;7<=C! 41! 7! .623?<7A573;!
(14:;<243E!2C788!O;!?54A;A!OE!17346178!A;:;86H@;1378!H8712!71A!
72H4<734612V!

SVSaVW "1! =61A5=341?! O5241;22F! 7! .623?<7A573;! (14:;<243E! 2C788! O;!
?54A;A! OE! 3C;! /371A7<A2! 71A! 954A;841;2! D6<! H623?<7A573;!
3<74141?! 71A! 63C;<! <;8;:713! H<6:424612! =613741;A! 41! 3C;2;!
/371A7<A2!71A!954A;841;2V!



! ./!

"##/?&@^@L& "'"</)%'& "#<& !/'B#%'";& *!"++& <%*>(*%!%(#&
,/;"!%./&!(&!B/&#-):/,&(+&*!-</#!*!

"L! *!"++L*!-</#!&,"!%(*&>/,&%#*!%!-!%(#&"#<&>,(A,"))/&

%UOP! 'T4\O4UQT43Y&
-4Q\O6RQU7!

(<;&
-4Q\O6RQU7!

,<32F!/6=478!/=4;1=;2!71A!
P5@71434;2&

Sd^\! SdS_\!

/=4;1=;!71A!$;=C1686?E! SdW\! Sd^\!

P;783C!/=4;1=;! Sd_^! SdW\!

P;783C!/=4;1=;!X)8414=78!
/=4;1=;2Z!

SdS\! SdS\!

*1?41;;<41?! Sd_^! SdW\!

:L! "'"</)%'&*!"++&C-";%+%'"!%(#*&>/,&%#*!%!-!%(#&"#<&>,(A,"))/b!

%UOP! 'T4\O4UQT43Y&
-4Q\O6RQU7!

(<;&
-4Q\O6RQU7!

.C'L>>;AL>A;13!P68A;<2! ^! ^!

>723;<2!P68A;<2! ^! ^!

I7=C;86<!';?<;;! S\! S\!

m"1!A;3;<@4141?!3C;!7=7A;@4=!237DD!A42H6243461!41A4=73;F!=6124A;<73461!2C658A!O;!
@7A;!6D!H<6:424612!41A4=73;A!41!954A;841;!SVbXSVbVWZV!

'L& !/'B#%'";&*!"++c*!-</#!&,"!%(*&>/,&%#*!%!-!%(#&"#<&>,(A,"))/&

%UOP! 'T4\O4UQT43Y&
-4Q\O6RQU7!

(<;&
-4Q\O6RQU7!

,<32F!/6=478!/=4;1=;2!71A!
P5@71434;2!

SdS\\! SdS\\!

/=4;1=;!71A!$;=C1686?E! SdU\! SdU\!

P;783C!/=4;1=;! Sd^\! Sd^\!

*1?41;;<41?! Sd^\! Sd^\!

&





! .)!

,2! 7! <;2H612;! 36! 3C;! 7O6:;! 2=;17<46F! e57843E! 7225<71=;! 41! 514:;<243E!
;A5=73461!42!e54=J8E!?74141?!24?14D4=713!@6@;135@!7@61?!514:;<2434;2!41!
$71R7147V! "1! 7AA43461F! 3C;! 41=<;7241?! 413;1243E! 71A! A4:;<243E! 6D! =<622M
O6<A;<!C4?C;<!;A5=73461!H<6:42461!72!H<6@H3;A!OE!3C;!41=<;72;A!7==;22!
A;@71A!71A!?86O78!AE17@4=2!2H;7<C;7A;A!OE!3C;!7A:;13!6D!")$!71A!;M
8;7<141?! H873D6<@2F! 71A! 3C;! 6:;<788! =61=;H3! 6D! 413;<173461784273461! 6D!
C4?C;<!;A5=73461F!C72!7826!O;;1!7@61?!3C;!@7]6<!A<4:;<2!6D!3C;!;1C71=;A!
@6@;135@!36!;@O<7=;!e57843E!7225<71=;!2E23;@2!41!3C;!=6513<EF!7=<622!
3C;! *,)! =6513<4;2F! 71A! ?86O788EV! "1! 3C73! <;?7<AF! $71R7147! =613415;2! 36!
412423!61!3C;!1;;A!36!H<6:4A;!O;33;<!e57843E!514:;<243E!;A5=73461!72!61;!
6D! 3C;! O724=! <;e54<;@;132! 41! @741374141?! <;?46178! 71A! ?86O78!
=6@H;3434:;1;22!6D!3C;!C5@71!<;265<=;2V!

$C;<;D6<;F!3C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_!C7:;!O;;1!
H<;H7<;A!B43C!7!:4;B!6D! 3C;!514:;<243E!;A5=73461!<;?58736<E!2E23;@!41!
$71R7147!36!<;2H61A!36!3C;!7O6:;!2373;A!2=;17<462V!

#"!%(#";E&,/A%(#";&"#<&%#!/,#"!%(#";&'(#!/?!*&

$C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_!C7:;!O;;1!A;:;86H;A!
BC48;!37J41?!A5;!=6124A;<73461!6D!3C;!17346178!72!B;88!72!<;?46178!X*,)Z!
=613;G3! 41! e57843E! 7225<71=;V! $C;! 8733;<! 42! ?54A;A! OE! 3C;! :7<4652!
A6=5@;132! 3C73! "()*,! C72! A;:;86H;A! 72! <;D;<;1=;! 36682! D6<!
6H;<73461784R73461! 6D! 3C;! *,)! )6@@61! P4?C;<! *A5=73461! ,<;7V! $C;!
A6=5@;132! 41=85A;! 3C;! D4:;! :685@;2! =6123435341?! 3C;! P71AO66J! D6<!
K57843E!,225<71=;!41!P4?C;<!*A5=73461F!17@;8Ed!

Q685@;2!S!l!_d! 954A;841;2! D6<! "13;<178! 71A! *G3;<178! .<6?<7@@;!
,22;22@;13!

Q685@;!Wd! 954A;841;2!D6<!/;8DM,22;22@;13!73!"123435346178!-;:;8!
Q685@;!ad! "@H8;@;1373461!6D!3C;!K57843E!,225<71=;!/E23;@!
Q685@;!^d! .<41=4H8;2F! .<7=34=;2! 71A! >717?;@;13! 6D! *G3;<178!

K57843E!,225<71=;!41!*723!,D<4=7!

$C;!63C;<!"()*,!A6=5@;132!37J;1!4136!=6124A;<73461!BC48;!A;:;86H41?!
/371A7<A2!71A!954A;841;2!41!.7<3!_!41=85A;!3C;!.<41=4H8;2!71A!954A;841;2!
D6<! K57843E! ,225<71=;! 41! P4?C;<! *A5=73461! 41! *723! ,D<4=7F! 71A!







! '&!

D;;A! 4136! 3C;! A;:;86H;AL<;:42;A! H<6?<7@@;2V! $C42! 72H;=3! 42! 7826!
7AA<;22;A!41!3C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_V!

!,"'/,&*!-<%/*&

$<7=;<!235A4;2!=61234353;!61;!D6<@!6D!;@H4<4=78!235AE!3C73!42!=6124A;<;A!
71! 7HH<6H<473;! @;712! 6D! ;:7857341?! 3C;! <;25832! 6D! 3C;! ;A5=73461! 71A!
3<74141?!H<6:4A;A!OE!7!(14:;<243EV!,!3<7=;<!235AE!42!26@;34@;2!<;D;<<;A!
36! 72! 7! ?<7A573;! 6<! 785@14! 25<:;E! 241=;! 3C;! 37<?;3! ?<65H! 42! D6<@;<!
235A;132!3C73!7826!8;7A2!36!3C;!7178E242!6D!3C;!<;8734612C4H!O;3B;;1!C4?C;<!
;A5=73461! 412343534612! 71A! 3C;! ]6O! @7<J;3V! $C;E! H<6:4A;! e571343734:;M
23<5=35<78!A737!61!;@H86E@;13!71A!=7<;;<!72H;=3F!3C;!=C7<7=3;<!6D!B6<J!
71A! <;873;A! =6@H;3;1=4;2F! 71A! 41D6<@73461! 61! 3C;! H<6D;2246178!
6<4;1373461! 71A! ;GH;<4;1=;2! 6D! 514:;<243E! ?<7A573;2V! %;25832! 6D! 25=C!
235A4;2! =71! 6D3;1! A;@6123<73;! 3C;! 25==;22! 6D! ;A5=73461! 71A! 3<74141?!
<;87341?!36!3C;!?<7A573;2F!87O65<!@7<J;3F!71A!;@H86E;<2V!$C;!41D6<@73461!
7=e54<;A!D<6@!3<7=;<!235A4;2!=71!7826!41A4=73;!H6224O8;!A;D4=432!41!7!?4:;1!
;A5=7346178! H<6?<7@@;! 71A! 2;<:;! 72! 7! O7242! D6<! D535<;! H871141?!
7=34:434;2F! 25=C! 3C73! 7=7A;@4=! H<6?<7@@;2! @4?C3! O;! O<65?C3! @6<;!
=862;8E! 4136! 841;! B43C! 3C;! 1;;A2! 6D! 3C;! =6513<E! 71A! 3C;! <;2H;=34:;!
(14:;<243EV!$C;<;D6<;F!41!=6124A;<73461!6D!3C;!7O6:;!D7=32F!43!42!4@H6<3713!
3C73! 7!(14:;<243E! =61A5=3! 3<7=;<! 235A4;2!H;<46A4=788E! 72!H7<3! 6D! e57843E!
7225<71=;!H<6=;22;2!<;25832! D<6@!BC4=C!B658A! D;;A! 4136!7!H<6?<7@@;!
51A;<!<;:4;BV!$C42!72H;=3!42!7AA<;22;A!41!3C;!/371A7<A2!71A!954A;841;2!
H<;2;13;A!41!.7<3!_V!

>,%(,&</)"#<&+(,&C-";%+%/<&*!"++&+(,&#/F&>,(A,"))/*&

&1;!6D!3C;!=61A434612!3C73!3C;!)6@@422461!2;32!D6<!?<71341?!7==<;A4373461!
6D! 7! H<6?<7@@;! 42! D6<! 3C;! <;2H;=34:;! (14:;<243E! 36! 25O@43! 17@;2! 6D!
<;8;:713! 71A! 7A;e573;! 7=7A;@4=! 237DD! @;@O;<2! BC6! B658A! 6DD;<! 3C;!
H<6?<7@@;!7D3;<! 43!C72!O;;1!7==<;A43;AV!P6B;:;<F!61;!B658A! 4@7?41;!
3C73!D6<!7!1;B!H<6?<7@@;F!7=7A;@4=!237DD!B658A!16<@788E!O;!<;e54<;A!41!
7!237??;<;A!D72C461F!41!7==6<A71=;!B43C!3C;!<;8734:;!34@41?!6D!;7=C!=65<2;!
72!43!51D68A2!7861?!3C;!H<6?<7@@;!A;84:;<E!=E=8;V!$C;<;D6<;F!C7:41?!3C;!
237DD! @;@O;<2! 73! 3C;! O;?41141?! 6D! 3C;! H<6?<7@@;! 7@65132! 36! 71!
511;=;227<E!D4171=478!O5<A;1!36!7!(14:;<243EV!&1!3C;!63C;<!C71AF!:;<E!D;B!



! ',!

237DD!B658A!7==;H3!O;41?!6DD;<;A!7!]6O!O53!O;!<;e54<;A!36!<;H6<3!D6<!A53E!
3C<;;F!3B6!6<!;:;1!61;!E;7<!873;<!BC;1!3C;4<!<;2H;=34:;!=65<2;2!7<;!A5;!
D6<!3;7=C41?V!$C;<;D6<;F!43!42!4@H6<3713!D6<!3C;!)6@@422461!36!37J;!4136!
=6124A;<73461! @414@5@! 237DD41?! 41! 7==<;A4341?! H<6?<7@@;2! OE! D4<23!
?<71341?!413;<4@!7==<;A4373461!36!7886B!?<7A578!=7H7=43E!O548A41?!D6<!3C;!
1;B!H<6?<7@@;!O;D6<;!D4178!7==<;A4373461!42!?<713;AV!$C42!42!=7H35<;A!41!
3C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_V!

%#.(;./)/#!&(+&>,(+/**%(#";&:(<%/*&"#<&,/A%*!,"!%(#&"A/#'%/*&

,==6<A41?!36!3C;!=5<<;13!H<7=34=;F!]523!84J;!3C;!)6@@422461F!H<6D;2246178!
O6A4;2!71A!7?;1=4;2!@71A73;A!36!<;?423;<!H<6D;22461782!36!7886B!3C;@!36!
H<7=34=;! 3C;4<!H<6D;224612!7<;!7826!25HH62;A! 36!<;?5873;!H<6D;22461788E!
6<4;13;A! H<6?<7@@;2! 6DD;<;A! 41! 514:;<2434;2V! (1D6<35173;8EF! 41! @623!
=72;2! 3C;! <;?58736<E! <68;2! 6D! 3C;! )6@@422461! 71A! 3C62;! 6D! 3C;!
H<6D;2246178!O6A4;2!71A!7?;1=4;2!@71A73;A!36!<;?423;<!H<6D;22461782!7<;!
163! B;88! =66<A4173;A! D6<! 3C;4<! 5834@73;! C7<@614273461V! $C42! C72!
=613415;A! 36!=<;73;!71!511;=;227<48E!:687348;!73@62HC;<;!O;3B;;1! 3C;!
)6@@422461F! H<6D;2246178! O6A4;2! 71A! 7?;1=4;2! @71A73;A! 36! <;?423;<!
H<6D;22461782F!71A!514:;<2434;2V!$C42!243573461!42!7!<;2583!6D!3C;!;G423;1=;!
6D! =613<7A4=36<E! 8;?428734612! 3C73! H<6:4A;! O63C! 3C;! )6@@422461! 71A!
H<6D;2246178! O6A4;2! 71A! 7?;1=4;2! @71A73;A! 36! <;?423;<! H<6D;22461782!
B43C! 3C;! @71A73;! 36! <;?5873;! 514:;<243E! H<6?<7@@;2V! NC48;!
C7<@614273461!6D!3C;!<;2H;=34:;!8;?428734612!B658A!O;!7!872341?!26853461F!
4@H8;@;1373461! 6D! 25=C! C7<@614273461! B658A! O;! 7! :;<E! 861?! H<6=;22V!
$C;<;D6<;F! 41! 3C;! @;7134@;! 3C;<;! 42! 1;;A! D6<! 3C;! )6@@422461F!
H<6D;2246178!O6A4;2!71A!7?;1=4;2!@71A73;A!36!<;?423;<!H<6D;22461782F!71A!
514:;<2434;2!36!;237O842C!7!C7<@614652!B6<J41?!<;8734612C4HF!72!41A4=73;A!
41!3C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_V!

/++%'%/#'=&%#&"'',/<%!"!%(#&(+&>,(A,"))/*&

)5<<;138EF!3C;!;:78573461!6D!H<6?<7@@;2!D6<!3C;!H5<H62;!6D!7==<;A4373461!
C72!O;;1!37J41?!e543;!861?!D6<!3C;!7==<;A4373461!A;=42461!36!O;!@7A;!71A!
25O2;e5;138E!A422;@4173;AV!$C;<;!7<;!@71E!<;72612!D6<!3C42!41;DD4=4;1=E!
O53! 3C;! @741! 61;! @7E! C41?;! 61! 3C;! ;G42341?! H<6?<7@@;! ;:78573461!
H<6=;22! O;41?! <73C;<! 34@;! =6125@41?V! $C42! 42! 51C;783CE! D6<! 3C;!



! '.!

A;:;86H@;13F! ?<6B3CF! ;GH712461! 71A! A4:;<24D4=73461! 6D! 514:;<243E!
;A5=73461! 41! 3C;! =6513<EV! "3! 7826! =<;73;2! D<523<73461! 41! H<6@6341?!
=<;734:43E! 41! 514:;<2434;2! B43C! <;2H;=3! 36! A;:;86H@;13! 6D! A4:;<243E! 6D!
7=7A;@4=! H<6?<7@@;2! 41! 7==6<A71=;! B43C! 3C;! AE17@4=2! 6D! 17346178!
C5@71! <;265<=;! <;e54<;@;132V! $C;<;D6<;F! 3C;<;! 42! 1;;A! D6<! 3C;!
H<6?<7@@;! ;:78573461! H<6=;A5<;2! 8;7A41?! 36! 7==<;A4373461! 36! O;!
23<;7@841;A!41!6<A;<!36!4@H<6:;!;DD4=4;1=E!41!3C42!A6@741F!72!2H;83!653!41!
3C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_V!

"'',/<%!"!%(#c,/K"'',/<%!"!%(#&(+&-#%./,*%!%/*&

/;=3461!S\!XAZ!6D!3C;!(14:;<2434;2!,=3F!)7HV!WaU!6D!3C;!-7B2!6D!$71R7147!
234H5873;2! 7==<;A4373461! 6D! 514:;<2434;2! 71A! H<6?<7@@;2! 72! 61;! 6D! 3C;!
D51=34612!6D!3C;!)6@@422461V!)5<<;138EF!7==<;A4373461!6D!514:;<2434;2!42!7!
3C<;;M237?;!H<6=;22!=61242341?!6D!X4Z!.<6:4246178!-4=;12;F!X44Z!);<34D4=73;!
6D!,==<;A4373461F!71A!X44Z!%;M,==<;A4373461V!06<!3C;!.<6:4246178!-4=;1=;F!
71E!H;<261!6<!;1343E!BC4=C!B7132!36!;237O842C!7!(14:;<243E!41!$71R7147!
2C658A! 7HH8E! 36! 3C;! )6@@422461! 36! O;! ?<713;A! 7! -4=;1=;F! 71A! 2C658A!
=6@H8E! B43C! 3C;! /371A7<A2! 71A! 954A;841;2! 4225;A! OE! 3C;! )6@@422461V!
$C;!9;1;<78! X(14:;<2434;2Z!%;?58734612F!_\SW!H<;2=<4O;!H<6=;A5<;2! D6<!
7==<;A4373461!6D!514:;<2434;2!O53!3C;E!7<;!248;13!61!<;M7==<;A4373461!6D!3C;!
27@;F! 41=85A41?! 3C;! 1;;A! D6<! 4123435346178! 75A43! 41! 7==6<A71=;! B43C!
413;<17346178! H<7=34=;V! $C;! _1A! *A43461! 6D! 3C;! 9;1;<78! 954A;841;2! 71A!
>414@5@!/371A7<A2! D6<!H<6:42461!6D!(14:;<243E!*A5=73461! 41!$71R7147!
7<;! 163! ;GH84=43! B43C! <;2H;=3! 36! 4123435346178! 75A43! 72! 7! H<6=;22! D6<!
7==<;A4373461!71A!<;7==<;A4373461!6D!7!(14:;<243EV!$C;<;D6<;F!3C42!72H;=3!
C72!O;;1!41=85A;A!41!3C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!_V!

,"#d%#A&(+&-#%./,*%!%/*&

%71J41?! 6D! 514:;<2434;2! 42! 61;! 6D! 3C;! <;=;13! A;:;86H@;132! 41! e57843E!
7225<71=;!H<6=;22;2!41!3C;!e5;23!36!=6@H7<;!514:;<2434;2!<;?7<A41?!3C;4<!
17346178F!<;?46178F!=61341;1378!6<!413;<17346178!e57843E!2371A41?V!';2H43;!
3C;!<;2;13@;13!61!3C;!<71J41?!<;25832!OE!@71E!514:;<2434;2!H7<34=587<8E!
41!,D<4=7F!3C;!514:;<2434;2!C7:;!=613415;A!36!H<4:73;8E!72H4<;!36!4@H<6:;!
3C;4<!413;<17346178!<71J41?2V!"1!3C;!=72;!6D!514:;<2434;2!41!$71R7147!25=C!
<71J41?! 2E23;@2! @7E! 61;! A7E! O;! =7<<4;A! 653! OE! 86=78F! <;?46178! 6<!









! '*!

237J;C68A;<2! 41! 3C;! <;8;:713! 4@H8;@;1341?! 51432! 41! 3C;!
(14:;<243E!2C788!O;!41:68:;A!41!3C;!2;8DM722;22@;13!7=34:434;2V!

*!"#<",<&8^D&
)(#%!(,%#A&"#<&/.";-"!%(#&*=*!/)*&

+(,&C-";%!=&%)>,(./)/#!&

06<! 3C;! H5<H62;! 6D! ;237O842C41?! 71;=A6378! ;:4A;1=;! H;<46A4=788E!
<;?7<A41?! 3C;! ;DD;=34:;1;22! 71A! 4@H7=3! 6D! 3C;! 2E23;@2! D6<! e57843E!
4@H<6:;@;13F!;:;<E!(14:;<243E!2C788! 2;3!5H!@61436<41?!71A!;:78573461!
@;=C7142@2! D6<! ;DD;=34:;! H;<46A4=! ;:78573461! 6D! 4@H<6:;@;132! 41! 3C;!
4123435346178! =6<;! D51=34612! 6D! 3;7=C41?! 71A! 8;7<141?F! <;2;7<=C! 71A!
=6@@5143E!;1?7?;@;13F!71A!3C;!4@H7=3!6D!3C;!e57843E!7225<71=;!2E23;@!
41!4@H<6:41?!3C;!e57843E!6D!;A5=73461!71A!3<74141?!72!B;88!72!788!25HH6<3!
D51=34612V!

A-%</;%#/*&
_VWVS! *:;<E! (14:;<243E! 2C788! A;:;86H! <;8;:713! 4123<5@;132! D6<!

@61436<41?!71A!;:7857341?!3C;!4@H7=3!6D!3C;!4123435346178!e57843E!
7225<71=;! 2E23;@2! 41! 4@H<6:41?! 3C;! e57843E! 6D! ;A5=73461! 71A!
3<74141?F!H;<D6<@71=;!41!<;2;7<=C!71A!=6@@5143E!;1?7?;@;13!
72!B;88!72!41!788!25HH6<3!D51=34612!73!3C;!(14:;<243E!72!?54A;A!OE!
413;<17346178!H<7=34=;2V!

_VWV_! "1! 6<A;<! 36! =6134156528E! 5HA73;! 3C;! J16B8;A?;! 71A! 2J4882! 6D!
e57843E! 7225<71=;! 237DD! 73! 3C;! )6@@422461! 71A! 41! 514:;<2434;2!
B43C!<;2H;=32!36!17346178F!<;?46178!71A!?86O78!AE17@4=2!41!e57843E!
7225<71=;F! 3C;! )6@@422461! 41! =6887O6<73461! B43C! 3C;! 17346178!
e57843E! 7225<71=;! 1;3B6<J! 71A! 514:;<2434;2! 2C788! 6<?7142;!
H;<46A4=!3<74141?!71A!7A:6=7=E!2;224612!41!3<;1A2!71A!H<7=34=;2!
41!e57843E!7225<71=;!D6<!8;7A;<2F!7=7A;@4=!237DD!71A!235A;132!41!
514:;<2434;2!71A!3C;!)6@@422461V!

& &



! ')!

*!"#<",<&8^G&
!,"'/,&*!-<%/*&

06<! 3C;! H5<H62;! 6D! ;237O842C41?! 71;=A6378! ;:4A;1=;! H;<46A4=788E!
<;?7<A41?!3C;!;DD;=34:;1;22!71A!4@H7=3!6D!7=7A;@4=!H<6?<7@@;2F!;:;<E!
(14:;<243E! 2C788! H;<46A4=788E! =61A5=3! 3<7=;<! 235A4;2! D6=5241?! 61! 3C;!
H;<D6<@71=;!6D!3C;!785@14!41!3C;!]6O!@7<J;3!72!B;88!72!3C;!]6O!@7<J;3!
6<4;1373461!41!<;873461!36!3C;!H<6?<7@@;2!73!3C;!(14:;<243EV!

A-%</;%#/*&
_VaVS! 06<!3C;!H5<H62;!6D!@61436<41?!71A!;:7857341?!3C;!;DD;=34:;1;22!

71A!4@H7=3!6D!3C;!3;7=C41?!71A!8;7<141?!H<6=;22;2!41!<;873461!36!
3C;!H;<D6<@71=;!6D!785@14!41!3C;!]6O!@7<J;3!72!B;88!72!3C;!]6O!
@7<J;3! 6<4;1373461! :;<252! 3C;! H<6?<7@@;2! 73! 3C;! (14:;<243EF!
;:;<E! (14:;<243E! 2C788! 51A;<37J;! 3<7=;<! 235A4;2! 41! 2H;=4D4;A!
H;<46A4=!413;<:782V!

_VaV_! $C;! )6@@422461! 2C788! A;:;86H! ?54A;841;2! 36! D7=484373;!
514:;<2434;2!41!=61A5=341?!3<7=;<!235A4;2!6D!3C;4<!785@14!72!B;88!
72!3C;!]6O!@7<J;3!6<4;1373461!:;<252!3C;!H<6?<7@@;2!6DD;<;A!41!
514:;<2434;2V!

*!"#<",<&8^H&
>,(A,"))/&"'',/<%!"!%(#&

,2!H<6?<7@@;!7==<;A4373461!42!413;1A;A!36!;125<;!3C73!788!H<6?<7@@;2!
6DD;<;A!41!514:;<2434;2!41!$71R7147!@;;3!3C;!H<;2=<4O;A!e57843E!2371A7<A2F!
;:;<E!(14:;<243E!2C788!;125<;!3C73!;:;<E!H<6?<7@@;!42!7==<;A43;A!OE!3C;!
)6@@422461!O;D6<;!O;41?!6DD;<;AV!

A-%</;%#/*&
_V^VS! NC48;! 7HH<6:78! 6D! 71! 7=7A;@4=! H<6?<7@@;! 2C788! <;@741! 3C;!

@71A73;!6D!3C;!(14:;<243E!/;173;F!16!(14:;<243E!2C788!O;!7886B;A!
36! 6DD;<! 7! 1;B8E! A;:;86H;A! 7=7A;@4=! H<6?<7@@;! 51348! 43! 42!
?<713;A!7==<;A4373461!OE!3C;!)6@@422461V!

_V^V_! ,!(14:;<243E!7HH8E41?!D6<!H<6?<7@@;!7==<;A4373461!2C788!25O@43!
36!3C;!)6@@422461!3C;!<;2H;=34:;!H<6?<7@@;!36?;3C;<!B43C!788!





! (-!

<;:4;B!3B6!E;7<2!7D3;<!=6@H8;3461!6D!;:;<E!H<6?<7@@;!A;84:;<E!
=E=8;F! 7D3;<! BC4=C! 3C;! H<6?<7@@;! 2C788! O;! A5;! D6<! <;M
7==<;A4373461! H<6:4A;A! 3C;! <;:4;B! B658A! C7:;! O<65?C3! 41!
=C71?;2!163!;G=;;A41?!_^`!6D! 3C;!6<4?4178!=613;132!72!B;88!72!
=C71?;2!41!3C;!A;84:;<E!71A!722;22@;13!7HH<67=C;2!71A!3C;!<;M
7==<;A4373461!H<6=;22!2C788!O;!51A;<37J;1!B43C41!7!@7G4@5@!6D!
3B6!H<6?<7@@;!A;84:;<E!=E=8;2!7D3;<!3C;!8723!7==<;A4373461V!

_VUV_! %;M7==<;A4373461! 6D! 7! H<6?<7@@;! 7==6<A41?! 36! 954A;841;! _VUVS!
2C788! 41:68:;! 3C;! (14:;<243E! 25O@43341?! 36! 3C;! )6@@422461! 71!
7HH84=73461!D6<!<;M7==<;A4373461!36?;3C;<!B43C!3C;!H<6?<7@@;!36!
O;! <;M7==<;A43;A! 41A4=7341?! 3C;! =C71?;2! 3C73! C7:;! O;;1! @7A;!
A5<41?!3C;!<;:4;B!6D!3C;!H<6?<7@@;F!B43C!]5234D4=73461!3C73!25=C!
<;:4;B!C7A!O<65?C3!41!=C71?;2!163!;G=;;A41?!_^`!6D!3C;!6<4?4178!
H<6?<7@@;!=613;13!72!B;88!72!=C71?;2! 41!A;84:;<E!7HH<67=C;2!
71A!722;22@;13V!

_VUVW! $C;!)6@@422461!2C788!;:78573;!3C;!H<6?<7@@;!25O@433;A!D6<!<;M
7==<;A4373461! 71A! 4D! 27342D4;A! 3C73! 3C;! H<6?<7@@;! C72! 163!
51A;<?61;!;G3;124:;!=C71?;2!72!2373;A!41!954A;841;2!_VUVS!71A!
_VUV_! <;M7==<;A4373461! 2C788! O;! ?<713;A! 41! 3C;! D6<@!6D! 7! D6<@78!
8;33;<! 71A! 7! =;<34D4=73;! ?4:;1! 36! 3C;! (14:;<243E! 7886B41?! 43! 36!
=613415;!6DD;<41?!3C;!H<6?<7@@;!D6<!7163C;<!A;84:;<E!=E=8;V!

_VUVa! ,1E! <;:4;B;A! H<6?<7@@;! 3C73! 51A;<?6;2! =C71?;2! ;G=;;A41?!
_^`!6D!3C;!6<4?4178!=613;132!72!B;88!72!=C71?;2!41!3C;!A;84:;<E!
7HH<67=C;2!71A!722;22@;13!2C788!O;!<;?7<A;A!72!7! 363788E!1;B!
H<6?<7@@;!71A!2C788!O;!<;e54<;A!36!51A;<?6!7==<;A4373461!5241?!
3C;!27@;!?54A;841;2!D6<!7==<;A4373461!6D!7!1;B!H<6?<7@@;V!

_VUV^! "1! <;M7==<;A4341?! 71! 7=7A;@4=! H<6?<7@@;F! =6124A;<73461! 2C788!
O;!@7A;!6D!3C;!<;=<543@;13!6D!H7<3M34@;!237DD!163!;G=;;A41?!W\`!
6D! 3C;! 237DD! <;e54<;A! 36! <51! 3C;! H<6?<7@@;! 3C<65?C! 3C;!
H<6?<7@@;!A;84:;<E!=E=8;V!

& &



! (&!

*!"#<",<&8^J&
"<(>!%(#&(+&"#&"'',/<%!/<&>,(A,"))/&

+,()&"#(!B/,&-#%./,*%!=&

,!(14:;<243E!2C788!O;!7886B;A!36!7A6H3!D6<!6DD;<!7!)6@@422461!7==<;A43;A!
H<6?<7@@;!D<6@!7163C;<!(14:;<243E!H<6:4A;A!3C73!3C;!7A6H3461!42!O72;A!
61!@535788E!7?<;;A!7<<71?;@;132!O;3B;;1!3C;!6B141?!71A!3C;!7A6H341?!
(14:;<243EV!

A-%</;%#/*&
_V[VS! ,! (14:;<243E! 413;1A41?! 36! 6DD;<! 7! )6@@422461! 7==<;A43;A!

H<6?<7@@;! 7A6H3;A! D<6@! 7163C;<! (14:;<243E! 2C788! 1634DE! 3C;!
)6@@422461! 6D! 3C;! 7A6H3461! 7<<71?;@;132F! 41=85A41?!
25O@422461! 36! 3C;! )6@@422461! H<66D! 6D! 3C;! 7?<;;A! 7A6H3461!
@6A78434;2!O;3B;;1!3C;!3B6!514:;<2434;2V!

_V[V_! ,1! 7A6H3;A! H<6?<7@@;! 2C788! 163! O;! 6DD;<;A! 51348! 3C;!
)6@@422461!C72!?<713;A!7HH<6:78!36!6DD;<!43!5H61!=6124A;<73461!
6D! 7:7487O4843E!6D! 3;7=C41?! 71A! 8;7<141?! <;265<=;2! ;17O841?! 3C;!
H<6?<7@@;!36!O;!6DD;<;A!73!3C;!7A6H341?!(14:;<243EV!

_V[VW! "3! 2C788! O;! 7! =<4@4178! 6DD;1=;! D6<! 7! (14:;<243E! 36! 6DD;<! 7!
)6@@422461! 7==<;A43;A! H<6?<7@@;! D<6@! 7163C;<! (14:;<243E!
B43C653!=612;13!D<6@!3C;!6B141?!(14:;<243EV!

_V[Va! NC;<;!7!(14:;<243E!?6;2!7C;7A!36!6DD;<!71!7A6H3;A!)6@@422461!
7==<;A43;A!H<6?<7@@;!B43C653!=8;7<71=;!D<6@!3C;!)6@@422461!
71A!BC;<;!7D3;<!;:78573461! 3C;!)6@@422461! D41A2! 3C;! 3;7=C41?!
71A! 8;7<141?! <;265<=;2! 73! 3C;! 7A6H341?! (14:;<243E! 36! O;!
417A;e573;! D6<! 3C;! 6DD;<! 6D! 3C73! H<6?<7@@;F! 3C;! )6@@422461!
2C788!4@@;A473;8E!236H!3C;!7A6H341?!(14:;<243E!D<6@!6DD;<41?!3C;!
H<6?<7@@;!71A!3C;!(14:;<243E!2C788!O;!=6@H;88;A!36!C71A8;!3C;!
=612;e5;1=;2!7<4241?!3C;<;6DV!

& &



! (,!

*!"#<",<&8^`&
"<(>!%(#&(+&"'',/<%!/<&>,(A,"))/&:=&&

"&'(;;/A/c'/#!,/c'")>-*&(+&*")/&-#%./,*%!=&

,! )6123435;13! )688;?;L)688;?;L);13<;! 2C788! 163! O;! 7886B;A! 36! <51! 7!
)6@@422461! 7==<;A43;A!H<6?<7@@;!7A6H3;A! D<6@! 3C;!@741!(14:;<243E!
51348! 3C;! )6@@422461! 42! 27342D4;A! B43C! 3C;! 7:7487O4843E! 6D! 3C;! <;e54<;A!
=7H7=43E!71A!D7=48434;2!36!<51!25=C!7!H<6?<7@@;V!
&
A-%</;%#/&
_VbVS! ,1E!)6123435;13!)688;?;L)688;?;L);13<;!7A6H341?!7!)6@@422461!

7==<;A43;A! H<6?<7@@;! D<6@! 3C;! @741! (14:;<243E! 2C788! O;!
<;e54<;A!36!25O@43!3C;!H<6?<7@@;!36!3C;!)6@@422461!71A!3C;!
)6@@422461! 2C788! 7886B! 3C;! H<6?<7@@;! 36! <51! 618E! 7D3;<!
;237O842C41?!3C;!7:7487O4843E!6D!3C;!=7H7=43E!71A!D7=48434;2!73!3C;!
7A6H341?!(14:;<243E!<;e54<;A!36!<51!3C;!H<6?<7@@;V!

*!"#<",<&8^a&
'(;;":(,"!%./&>,(A,"))/*&+(,&

!B/&>-,>(*/&(+&A,"#!%#A&<(-:;/&</A,//*&

,! (14:;<243E! B42C41?! 36! <51! 7! )6@@422461! 7==<;A43;A! H<6?<7@@;!
=6887O6<734:;8E! B43C! 7163C;<! (14:;<243E! D6<! 3C;! H5<H62;! 6D! ?<71341?! 7!
'65O8;!';?<;;!2C788!O;!7886B;A! 36!A6!26!5H61! 3C;!)6@@422461!C7:41?!
O;;1!27342D4;A!3C73!3C;!<;e54<;A!e57843E!72H;=32!71A!7=7A;@4=!2371A7<A2!
2C788! O;! @7413741;A! 51A;<! 25=C! 7<<71?;@;13! 71A! 3C;! =6887O6<7341?!
(14:;<243E!42!<;=6?142;A!OE!3C;!)6@@422461V!

A-%</;%#/*&
_VTVS! ,! (14:;<243E! B42C41?! 36! <51! 7! )6@@422461! 7==<;A43;A!

H<6?<7@@;!=6887O6<734:;8E!B43C!7163C;<!(14:;<243E!<;=6?142;A!
OE!3C;!)6@@422461!D6<!3C;!H5<H62;!6D!?<71341?!7!'65O8;!';?<;;!
2C788!O;!<;e54<;A!36!7HH8E!D6<!7HH<6:78!OE!3C;!)6@@422461!6D!3C;!
=6887O6<734:;!7<<71?;@;13V!

_VTV_! (H61!<;=;4H3!6D!3C;!7HH84=73461F!3C;!)6@@422461!2C788!=6124A;<!
3C;!=6887O6<734:;!7<<71?;@;13!71A!4D!3C;!7<<71?;@;13!7AC;<;2!



! (.!

36! 3C;! <;e54<;A! e57843E! 72H;=32! 71A! 7=7A;@4=! 2371A7<A2! 3C;!
)6@@422461!2C788!?<713!7HH<6:78!D6<!3C;!514:;<2434;2!36!H<6=;;A!
B43C!3C;!=6887O6<734:;!7<<71?;@;13V!

*!"#<",<&8^@9&
(++/,%#A&"&+(,/%A#&>,(A,"))/&

,!(14:;<243E!B42C41?!36!<51!7! D6<;4?1!H<6?<7@@;!2C788!A6!26!7D3;<! 3C;!
)6@@422461!7==<;A432!3C;!H<6?<7@@;V!

A-%</;%#/&
_VS\VS! ,! (14:;<243E! B42C41?! 36! <51! 7! D6<;4?1! H<6?<7@@;! 2C788! O;!

<;e54<;A!36!25O@43!3C;!H<6?<7@@;!36!3C;!)6@@422461!7HH8E41?!
D6<! 7==<;A4373461! 41! 7==6<A71=;! B43C! H<6=;A5<;2! 234H5873;A! 41!
954A;841;2! _V^VSM_V^VU! 71A! 3C;! (14:;<243E! 2C788! 6DD;<! 3C;!
H<6?<7@@;!618E!7D3;<!?;3341?!7==<;A4373461!OE!3C;!)6@@422461V!

*!"#<",<&8^@@&
%#.(;./)/#!&(+&:(<%/*&"#<&"A/#'%/*&)"#<"!/<&

!(&,/A%*!/,&A,"<-"!/*&+(,&>,(+/**%(#";&>,"'!%'/&

06<!7!H<6?<7@@;!8;7A41?!36!7!H7<34=587<!H<6D;22461!36!O;!=6124A;<;A!D6<!
7==<;A4373461! OE! 3C;! )6@@422461F! 3C;! 6DD;<41?! (14:;<243E! 2C788! O;!
<;e54<;A!36!25O@43!36!3C;!)6@@422461!;:4A;1=;!3C73!3C;!<;8;:713!O6AE!6<!
7?;1=E! @71A73;A! 36! <;?423;<! ?<7A573;2! D<6@! 25=C! H<6?<7@@;! D6<!
H<6D;2246178!H<7=34=;!C7A!O;;1!41:68:;A!41!3C;!A;:;86H@;13!6<!<;:42461!
6D!3C;!H<6?<7@@;V!

A-%</;%#/*&
_VSSVS! *:;<E! (14:;<243E! 6DD;<41?! 7=7A;@4=! H<6?<7@@;2! 8;7A41?! 36!

H<6D;2246178! H<7=34=;! 2C788! =6887O6<73;! B43C! 3C;! <;8;:713!
H<6D;2246178! O6AELO6A4;2! 6<! 7?;1=EL7?;1=4;2! @71A73;A! 36!
<;?423;<! ?<7A573;2! D<6@! H<6?<7@@;2! 8;7A41?! H<6D;2246178!
H<7=34=;! 41! =5<<4=585@! A;:;86H@;13! 71A! 41! 63C;<! 7=7A;@4=!
H<6=;22;2V!



! ('!

_VSSV_! "1!25O@43341?!36!3C;!)6@@422461!D6<!7==<;A4373461!H5<H62;2!6D!7!
1;B! 235AE! H<6?<7@@;! 8;7A41?! 36! H<6D;2246178! H<7=34=;! 6<!
<;:42;A!H<6?<7@@;!B43C!=C71?;2!;G=;;A41?!_^`!6D!3C;!6<4?4178!
H<6?<7@@;F!;:;<E!(14:;<243E!2C788!O;!<;e54<;A!36!H<6:4A;!H<66D!
6D! ;1A6<2;@;13! 6D! 25=C! 7! H<6?<7@@;! OE! 7! <;8;:713! O6AE! 6<!
7?;1=E!@71A73;A!36!<;?423;<!?<7A573;2!D<6@!3C;!H<6?<7@@;!D6<!
H<6D;2246178!H<7=34=;V!

&
*!"#<",<&8^@8&

%)>",!%";%!=&"#<&'(#+;%'!&(+&%#!/,/*!&

"1!6<A;<!36!;125<;!6O];=34:43E!41!3C;!;:78573461!6D!H<6?<7@@;2!72!B;88!72!
514:;<2434;2! D6<! 3C;!H5<H62;!6D!e57843E!7225<71=;!71AL6<!7==<;A4373461F!
3;=C14=78! ;GH;<32! 7HH6413;A! OE! 3C;! )6@@422461! 36! =7<<E! 653! 3C;!
;:78573461!2C788!O;!<;e54<;A!36!;G;<=42;!7!C4?C!A;?<;;!6D!4@H7<347843E!71A!
2C788!O;!<;e54<;A!36!@7J;!7!A;=87<73461!6D!16!=61D84=3!6D!413;<;23!O;D6<;!
;@O7<J41?!61!3C;!;:78573461V!

A-%</;%#/*&
_VS_VS! 06<! 3C;! H5<H62;! 6D! 4@H7<347843E! 71A! 6O];=34:43EF! 3;=C14=78!

;:78573461!6D!H<6?<7@@;2!D6<!7==<;A4373461!2C788!O;!=7<<4;A!653!
OE!3C<;;!;GH;<32!D<6@!A4DD;<;13!412343534612!71A!D6<!H<6?<7@@;2!
8;7A41?! 36!H<6D;2246178!H<7=34=;F! 61;!6D! 3C;!;GH;<32! 2C788! =6@;!
D<6@! 3C;! <;8;:713! O6AE! 6<! 7?;1=E! @71A73;A! 36! <;?423;<!
?<7A573;2!36!H<7=34=;!41!3C;!=6<<;2H61A41?!H<6D;22461V!

_VS_V_! ,88!3;=C14=78!;GH;<32!41!;:78573461!=6@@433;;2!7HH6413;A!OE!3C;!
)6@@422461!36!=7<<E!653!;:78573461!6D!(14:;<243E!H<6?<7@@;2!
6<!412343534612!2C788!O;!<;e54<;A!36!=6@H8;3;!7!A;=87<73461!6D!16!
=61D84=3!6D!413;<;23!D6<@!41!"44O_&8^@&O;D6<;!3C;E!7<;!7886B;A!36!
;@O7<J!61!3C;!;:78573461V!

&
& &



! ((!

*!"#<",<&8^@D&
%#.(;./)/#!&(+&%#!/,#"!%(#";&/?>/,!*&&

%#&>,(A,"))/&/.";-"!%(#&

"1! 3C;! ;:;13! 3C73! 7! (14:;<243E! <;e5;232! 3C;! )6@@422461! 36! ;1?7?;!
413;<17346178! 3;=C14=78! ;GH;<32! 36! ;:78573;! 7! H<6?<7@@;! 6D! 3C73!
(14:;<243E!D6<!3C;!H5<H62;!6D!7==<;A4373461F!3C;!)6@@422461!2C788!?<713!
7HH<6:78!6D!3C;!<;e5;23V!
&
A-%</;%#/&
_VSWVS! NC;<;! 7! H7<34=587<! (14:;<243E! <;e5;232! 3C;! )6@@422461! 36!

;1?7?;!413;<17346178!3;=C14=78!;GH;<32!36!;:78573;!7!H<6?<7@@;!
D6<!3C;!H5<H62;!6D!7==<;A4373461F!3C;!)6@@422461!2C788!51A;<37J;!
25=C! 7<<71?;@;13! H<6:4A;A! 3C73! 3C;! 413;<17346178! 3;=C14=78!
;GH;<32! @;;3! 3C;! H<6D;2246178! ;GH;<342;! H<;2=<4O;A! OE! 3C;!
)6@@422461! 71A! 5H61! 3C;! <;2H;=34:;! (14:;<243E! 7?<;;41?! 36!
C71A8;!3C;!=623!4@H84=734612V!

*!"#<",<&8^@G&
/++%'%/#'=&%#&>,(A,"))/&"'',/<%!"!%(#&

"1!6<A;<!36!23<;7@841;!3C;!H<6=;A5<;2!D6<!H<6?<7@@;!;:78573461!D6<!3C;!
H5<H62;!6D!7==<;A4373461F! 3C;!)6@@422461!2C788! ;125<;! 3C73! 3C;! 34@;! 43!
37J;2!36!;:78573;!H<6?<7@@;2!D6<!7==<;A4373461!2C788!O;!B43C41!3C;!84@432!
6D!7==;H37O8;!;DD4=4;1=EV!

A-%</;%#/*&
_VSaVS! $C;!)6@@422461! 2C788!51A;<37J;!7==<;A4373461!6D! 7!(14:;<243E!

H<6?<7@@;! OE! D4<23! O;41?! 27342D4;A! 3C73! 3C;! H<6?<7@@;!
A;:;86H@;13! 71A! 7HH<6:78! 2E23;@2! 41! 7==6<A71=;! B43C!
2371A7<A2! 71A! ?54A;841;2! 6D! 3C;! )6@@422461! C7:;! O;;1!
D6886B;AV!!

_VSaV_! $C;! )6@@422461! 2C788! 2;3! 71! 78@717=! D6<! H<6?<7@@;!
7==<;A4373461!=E=8;2!D6<!BC4=C!;:;<E!(14:;<243E!2C788!=6@H8EV!





! (*!

H<6?<7@@;2!8;7A41?!36!H<6D;2246178!H<7=34=;F!41!7==6<A71=;!B43C!
954A;841;2!_VSSVS!71A!_VSSV_V!

*!"#<",<&8^@H&
>,(A,"))/&:/#'B)",d*&

"1!6<A;<!D6<!;:;<E!(14:;<243E!41!$71R7147!36!;DD;=34:;8E!H7<34=4H73;!41!3C;!
*,)! )6@@61! P4?C;<! *A5=73461! ,<;7F! 788! 7=7A;@4=! H<6?<7@@;2! 41!
514:;<2434;2! 41! 3C;! =6513<E! 2C788! O;! C7<@6142;A! 5241?! 3C;! "()*,!
H<6?<7@@;!O;1=C@7<J2!A;:;86H;A!OE!3C;!)6@@422461!72!B;88!72!3C62;!
A;:;86H;A! OE! "()*,! 71A! 63C;<! 413;<17346178! O6A4;2! 6<! 7?;1=4;2F! 71A!
3C62;! D<6@! O6A4;2! 6<! 7?;1=4;2! @71A73;A! 36! <;?423;<! ?<7A573;2! D6<!
H<6D;2246178! H<7=34=;! 41! =72;! 6D! H<6?<7@@;2! 8;7A41?! 36! H<6D;2246178!
H<7=34=;V!

A-%</;%#/*&
_VS^VS! "1! A;:;86H41?! 7! 1;B! H<6?<7@@;! 6<! <;:4;B41?! 71! ;G42341?!

H<6?<7@@;! D6<! 7==<;A4373461! OE! 3C;! )6@@422461F! ;:;<E!
(14:;<243E! 2C788! O;! ?54A;A! OE! H<6?<7@@;! O;1=C@7<J2!
A;:;86H;A! OE! 3C;! )6@@422461! 72! B;88! 72! 3C62;! A;:;86H;A! OE!
"()*,F! D6<! 3C;! H5<H62;! 6D! C7<@614273461! 6D! 7=7A;@4=!
H<6?<7@@;2!41!3C;!=6513<E!41!3C;!=613;G3!6D!3C;!*,)!)6@@61!
P4?C;<!*A5=73461!,<;7F!71A!63C;<!413;<17346178!O;1=C@7<J2V!

_VS^V_! NC;<;!H<6?<7@@;!O;1=C@7<J2!C7:;!163!O;;1!A;:;86H;A!OE!3C;!
)6@@422461F! 3C;! "()*,! O;1=C@7<J2! 2C788! O;! 52;AF! D6<! 3C;!
H5<H62;! 6D! C7<@614273461! 6D! 7=7A;@4=! H<6?<7@@;2! 41! 3C;!
=6513<E! 41! 3C;! =613;G3! 6D! 3C;! *,)! )6@@61! P4?C;<! *A5=73461!
,<;7V!

_VS^VW! "1!A;:;86H41?!H<6?<7@@;2! 8;7A41?! 36! H<6D;2246178!H<7=34=;F! 41!
7AA43461!36!BC73!42!234H5873;A!41!954A;841;!_VS^VSF!3C;!<;2H;=34:;!
(14:;<243E!2C788!7826!52;!?54A;841;2!4225;A!OE!O6A4;2!6<!7?;1=4;2!
@71A73;A! 36! <;?423;<! ?<7A573;2! D<6@! 3C;! H<6?<7@@;2! D6<!
H<6D;2246178!H<7=34=;V!

& &



! ()!

*!"#<",<&8^@I&
)",d/!&*-,./=&%#&>,(A,"))/&</./;(>)/#!&

"1!A;:;86H41?!7!1;B!7=7A;@4=!H<6?<7@@;!;:;<E!(14:;<243E!2C788!;125<;!
3C73! 3C;! H<6?<7@@;! 42! ;1<4=C;A! B43C! <;25832! D<6@! =6@H<;C;124:;!
@7<J;3!7178E242!71A!3C73!3C;!H<6?<7@@;!=613;132!7<;!41!841;!B43C! 3C;!
1;;A! 36! 6DD;<! ;A5=73461! 71A! 3<74141?! 7==6<A41?! 36! C5@71! <;265<=;!
<;e54<;@;132! 41! 3C;! =6513<E! BC48;! 37J41?! =6?14271=;! 6D! <;?46178! 71A!
?86O78!3<;1A2!41!3C;!C5@71!<;265<=;!A6@741V!

A-%</;%#/&
_VSUVS! *:;<E!H<6?<7@@;!25O@433;A!36!3C;!)6@@422461!D6<!3C;!H5<H62;!

6D!7==<;A4373461!2C788!O;!7==6@H714;A!B43C!;:4A;1=;!41A4=7341?!
3C73!3C;!(14:;<243E!25O@43341?!3C;!H<6?<7@@;!C7A!=7<<4;A!653!7!
=6@H<;C;124:;!@7<J;3!7178E242!7HH<6H<473;!36!3C;!H<6?<7@@;!
71A!C7A!41:68:;A!<;8;:713!237J;C68A;<2!41!3C;!A;:;86H@;13!6D!
3C;!H<6?<7@@;V!

*!"#<",<&8^@J&
%#*!%!-!%(#";&"#<&>,(A,"))/&C-";%!=&"-<%!*&

"1! 6<A;<! 36! ;125<;! 3C73! 514:;<2434;2! 7<;! =6134156528E! 4@H<6:41?! 3C;!
e57843E!6D!3C;4<!412343534612!71A!7=7A;@4=!H<6?<7@@;2F!3C;!)6@@422461!
2C788! =7<<E! 653! e57843E! 75A432! 3C<65?C! ;43C;<! <;?587<! 6<! 4@H<6@H35!
722;22@;132V!

A-%</;%#/*&
_VS[VS! ,2!H7<3!6D!3C;!e57843E!7225<71=;!D51=3461F!3C;!)6@@422461!2C788!

<;?587<8E! =7<<E! 653! 4123435346178! e57843E! 75A432! 6D! 514:;<2434;2!
5241?! 3C;!)C;=J8423! 6D! 3C;!)6@@422461& 0"44O_&8^81! 71A!63C;<!
?54A;841;2! 36! O;! H<6:4A;A! 36! 3C;! $;=C14=78! *:78573461!
)6@@433;;2!51A;<37J41?!25=C!75A432V!

_VS[V_! NC;<;!3C;<;!42!41A4=73461!6D!7!(14:;<243E!3;1A41?!36!=6@H<6@42;!
3C;! e57843E! 2371A7<A2! 73! 3C;! 4123435346178! 71AL6<! H<6?<7@@;!
8;:;8F!3C;!)6@@422461!2C788!4@@;A473;8E!41234353;!71!4@H<6@H35!
e57843E! 75A43! 6D! 3C;! (14:;<243E! 5241?! 3C;! )C;=J8423! 6D! 3C;!



! (+!

)6@@422461! 0"44O_& 8^81! 71A! 3C;! 653=6@;! 6D! 3C;! 75A43! 2C788!
?54A;!3C;!)6@@422461!61!3C;!7HH<6H<473;!=65<2;!6D!7=3461V!

_VS[VW! "1! =72;! 6D! 7! (14:;<243E! 6DD;<41?! 7! H<6?<7@@;! 6<! H<6?<7@@;2!
8;7A41?! 36! H<6D;2246178! H<7=34=;F! 3C;! 75A432! 41A4=73;A! 41!
954A;841;2!_VS[VS!71A!_VS[V_!2C788!O;!=7<<4;A!653!41!=6887O6<73461!
B43C! 3C;! <;8;:713! O6AELO6A4;2L7?;1=EL7?;1=4;2! @71A73;A! 36!
<;?423;<! ?<7A573;2! D<6@! 3C;! H7<34=587<! H<6?<7@@;2! D6<!
;1?7?;@;13!41!H<6D;2246178!H<7=34=;V!

*!"#<",<&8^@`&
"'',/<%!"!%(#c,/K"'',/<%!"!%(#&(+&-#%./,*%!%/*&

06<!3C;!H5<H62;!6D!@741374141?!3C;!e57843E!6D!(14:;<243E!;A5=73461F!;:;<E!
(14:;<243E! 413;1A41?! 36!6H;<73;! 41!$71R7147! 2C788!O;!7==<;A43;A!OE! 3C;!
)6@@422461!71A!3C;!(14:;<243E!2C788!O;!<;M7==<;A43!7D3;<!;:;<E!D4:;!E;7<2!
72!234H5873;A!41!3C;!(14:;<2434;2!X9;1;<78Z!%;?58734612F!_\SWV!
&
A-%</;%#/*&
_VSbVS! *:;<E! (14:;<243E! 7886B;A! 36! 6H;<73;! 41! $71R7147! 2C788! O;!

7==<;A43;A!71A!25O2;e5;138E!<;M7==<;A43;A!OE!3C;!)6@@422461!
72!H<6:4A;A!D6<!41!3C;!(14:;<2434;2!X9;1;<78Z!%;?58734612F!_\SWV!

_VSbV_! &1=;!7!(14:;<243E!42!A5;!D6<!7==<;A4373461!6<!<;M7==<;A4373461F!
3C;!)6@@422461!2C788!=7<<E!653!7!<;?587<!4123435346178!e57843E!
75A43! 71A! 3C;! 75A43! <;H6<3! 3C;<;D<6@! 2C788! ?54A;! 3C;!
)6@@422461! 41! @7J41?! 3C;! 7==<;A4373461! 6<! <;M7==<;A4373461!
A;=42461V!

_VSbVW! ,2!7!H<6=;22!36B7<A2!7==<;A4373461F!;:;<E!(14:;<243E!2C788!=7<<E!
653!71!4123435346178!2;8DM722;22@;13!BC62;!<;H6<3!2C788!O;!52;A!
OE! 7! $;=C14=78! *:78573461! )6@@433;;! =6@@422461;A! OE! 3C;!
)6@@422461! 36! =7<<E!653! 71! 4123435346178! e57843E! 75A43! 6D! 3C;!
(14:;<243E!D6<!3C;!H5<H62;!6D!7==<;A4373461V!

_VSbVa! $C;! 4123435346178! e57843E! 75A43! 234H5873;A! 41! 954A;841;! _VSbV_!
2C788! O;! =7<<4;A! 653! 5241?! 3C;! =C;=J8423! 6D! 3C;! )6@@422461!
0"44O_& 8^81! 71A! 71E! 63C;<! ?54A;841;2! 3C;! )6@@422461! 2C788!



! /-!

7:748! 36! 3C;!$;=C14=78!*:78573461!)6@@433;;!51A;<37J41?! 3C;!
75A43V!

_VSbV^! ,! $;=C14=78! *:78573461! )6@@433;;! 7HH6413;A! OE! 3C;!
)6@@422461! 36!=7<<E!653!7!e57843E!75A43! 2C788! =612423!6D! 86=78!
;GH;<32! 71A! ;7=C! )6@@433;;! @7E! 41=85A;! 73! 8;723! 61;!
413;<17346178!;GH;<3V!

_VSbVU! "1! =7<<E41?! 653! 3C;! 2;8DM722;22@;13! 71A! 4123435346178! 75A432F!
;:;<E!(14:;<243E!72!B;88!72!3C;!)6@@422461!2C788!O;!?54A;A!OE!
?54A;841;2! H<6:4A;A! 41! 3C;! "()*,! P71AO66J! 6D! K57843E!
,225<71=;! 41! P4?C;<! *A5=73461! 72! 7! B7E! 6D! ;125<41?!
C7<@614273461! 6D! e57843E! 72H;=3! 6D! 514:;<243E! ;A5=73461! 41!
$71R7147! 36! 3C;! *,)! )6@@61! P4?C;<! *A5=73461! ,<;7!
D<7@;B6<JV!

_VSbV[! *:;<E!(14:;<243E!2C788!51A;<?6!<;M7==<;A4341?!;:;<E!D4:;!E;7<2!
7D3;<! 3C;! 8723! 7==<;A4373461L<;M7==<;A4373461! 71A! 3C;! <;M
7==<;A4373461!H<6=;22!2C788!O;!=7<<4;A!653!41!3C;!27@;!B7E!72!
3C;!D4<23!7==<;A4373461V!

_VSbVT! (H61!O;41?!27342D4;A! 3C73!7!(14:;<243E!C72!@;3! 3C;!234H5873;A!
<;e54<;@;132!3C;!)6@@422461!2C788!?<713!7==<;A4373461!6<!<;M
7==<;A4373461! 41! 3C;! D6<@! 6D! 7! =;<34D4=73;! H<;2;13;A! 36! 3C;!
(14:;<243EV!

_VSbVS\! ,! (14:;<243E! 3C73! D7482! 36! O;! ?<713;A! <;M7==<;A4373461! 41!
7==6<A71=;!B43C!H<6:424612!41!%;?5873461!S^!6D!3C;!(14:;<2434;2!
X9;1;<78Z!%;?58734612F!_\SW!2C788!C7:;!3C;!7==<;A4373461!237352!
<;:6J;AV!

&
& &



! /&!

*!"#<",<&8^@a&
'()>;"%#!*&"#<&">>/";*&"A"%#*!&

C-";%!=&"**-,"#'/&</'%*%(#*&

,83C65?C! e57843E! 7225<71=;! A;=424612! 41=85A41?! 3C62;! 413;1A;A! D6<!
7==<;A4373461!6<!<;M7==<;A4373461!2C788!O;!@7A;!6O];=34:;8EF!7!(14:;<243E!
A4227342D4;A! B43C! 25=C! A;=424612! 2C788! O;! ?4:;1! 3C;! 6HH6<35143E! 36!
=6@H8741!6<!7HH;78!7?74123!3C;!<;2H;=34:;!A;=42461LA;=424612V!

A-%</;%#/*&
_VSTVS! ,! (14:;<243E! BC4=C! 2C788! 163! O;! 27342D4;A! B43C! 7! e57843E!

7225<71=;! A;=42461! OE! 3C;! )6@@422461! 2C788! C7:;! 3C;!
6HH6<35143E!36!<;e5;23!D6<!<;:4;B!6D!3C;!A;=42461!72!H<6:4A;A!
D6<!41!/;=3461!^b!6D!3C;!(14:;<2434;2!,=3F!)7HV!WaU!6D!3C;!-7B2!6D!
$71R7147V!

_VSTV_! ,D3;<!3C;!)6@@422461!C7:41?!51A;<37J;1!7!<;:4;B!72!234H5873;A!
41!954A;841;!_VSTVS!7O6:;!O53!3C;!(14:;<243E!42!23488!5127342D4;A!
B43C! 3C;! A;=42461! @7A;F! 3C;! (14:;<243E! 2C788! C7:;! 3C;!
6HH6<35143E!36!86A?;!71!7HH;78!36!3C;!>41423;<F!41!7==6<A71=;!
B43C! H<6=;A5<;2! 234H5873;A! 41! 3C;! (14:;<2434;2! X9;1;<78Z!
%;?58734612!_\SWV!

*!"#<",<&8^89&
B%AB/,&/<-'"!%(#&%#+(,)"!%(#&<"!":"*/&

"1! 6<A;<! 36! 7:64A! 2435734612! BC;<;! 7! H<6?<7@@;! @7E! O;! 25O];=3;A! 36!
@6<;!3C71!61;!7==<;A4373461!H<6=;22!OE!3C;!)6@@422461!71A!36!;125<;!
3C73!3C;<;!42!5H!36!A73;!41D6<@73461!61!C4?C;<!;A5=73461!41!3C;!=6513<E!
41=85A41?!71!41:;136<E!6D!7==<;A43;A!H<6?<7@@;2F!3C;!)6@@422461!2C788!
@7413741! 7! C4?C;<! ;A5=73461! A737O72;! 72! 7! <;H62436<E! D6<! C4?C;<!
;A5=73461!41D6<@73461!41!3C;!=6513<EV!

A-%</;%#/*&
_V_\VS! $C;! )6@@422461! 2C788! ;237O842C! 71A! @7413741! 7! C4?C;<!

;A5=73461! 41D6<@73461! A737O72;! 3C73! 2C788! O;! 52;A! 72! 7!
<;H62436<E! 6D! <;3<4;:7O8;! C4?C;<! ;A5=73461! 41D6<@73461!



! /,!

41=85A41?!71!41:;136<E!6D!788!3C;!H<6?<7@@;2!7==<;A43;A!OE!3C;!
)6@@422461V!

_V_\V_! *:;<E!(14:;<243E!2C788!O;!<;e54<;A! 36!<;?587<8E!25O@43! 36! 3C;!
)6@@422461! 788! 4@H6<3713! 41D6<@73461! =61=;<141?! 7=7A;@4=!
@733;<2F!25=C!72!O53!163!84@43;A!36!H<6?<7@@;2!O;41?!6DD;<;AF!
<;?423;<;A! 235A;132F! A42=613415;A! 235A;132F! ?<7A573;A!
235A;132F! 4@H6<3713! 7=7A;@4=! <;H6<32F! 3C;2;2! 71A!
A422;<3734612F!;3=V!

*!"#<",<&8^8@&
,"#d%#A&(+&-#%./,*%!%/*&

06<!3C;!H5<H62;!6D!H<6:4A41?!6O];=34:43E!71A!:784A43E!36!3C;!<;25832!D<6@!
<71J41?! 6D! 514:;<2434;2! 41! $71R7147F! 3C;! 6DD4=4788E! <;=6?1427O8;! <71J41?!
<;25832! 41! 3C;! =6513<E! 2C788! O;! 3C62;! D<6@! 7?;1=4;2! 3C73! C7A! 52;A! 3C;!
<71J41?!?54A;841;2!6D!3C;!)6@@422461V!
&
A-%</;%#/*&
_V_SVS! ,?;1=4;2!=7<<E41?!653! <71J41?!6D!514:;<2434;2! 41!$71R7147! D6<!

3C;!H5<H62;!6D!6DD4=478!<;=6?143461!6D!3C;!<71J41?!<;25832!2C788!
O;!<;e54<;A!36!52;!/371A7<A2!71A!954A;841;2!6D!3C;!)6@@422461!
D6<!3C42!H5<H62;V!

_V_SV_! $C;!/371A7<A2!71A!954A;841;2!6D!3C;!)6@@422461!36!O;!52;A!D6<!
<71J41?!6D!514:;<2434;2!41!$71R7147F!2C788!D6=52!61d!
X7Z! ;@H86E;<! <;H5373461d! 514:;<243E! D<6@! BC4=C! ;@H86E;<2!

H<;D;<!36!265<=;!D6<!3C;!@623!=6@H;3;13F!4116:734:;F!71A!
;DD;=34:;!?<7A573;2c!

XOZ! 7=7A;@4=!237DDL235A;13!<7346d!;G3;13!36!BC4=C!514:;<2434;2!
7<;! 7O8;! 36!H<6:4A;! 235A;132! B43C!@;7141?D58! 7==;22! 36!
8;=35<;<2!71A!3536<2c!

X=Z! =43734612!H;<!7=7A;@4=!237DDd!3C;!36378!15@O;<!6D!=43734612!
<;=;4:;A!OE!788!H7H;<2!H<6A5=;A!OE!7!514:;<243E!7=<622!7!
D4:;ME;7<!H;<46A!A4:4A;A!OE!3C;!15@O;<!6D!7=7A;@4=!237DD!
73!3C;!514:;<243Ec!71A!





! /'!

"##/?&8^@&
&

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

!
&

<%*';(*-,/&(+&%#</>/#</#'/&"#<&#(&'(#+;%'!&(+&%#!/,/*!&+(,)&
+(,&)/):/,*&(+&!B/&!/'B#%'";&/.";-"!%(#&'())%!!//&

X$4=J!41!3C;!7HH<6H<473;!O6G!H<6:4A;A!61!;7=C!2373;@;13Z&
!
@^& '(#+;%'!&(+&%#!/,/*!&"**/**)/#!&

"!! A;=87<;!3C73d!

X7Z! "! <(& #(!& >/,'/%./! 71E! <42J! 6D! =61D84=3! 6D! 413;<;23! 6<! 2;<4652!
7HH;7<71=;!6D!25=C!=61D84=3!41!@E!H7<34=4H73461!41!3C;!;:78573461V!

XOZ! "!>/,'/%./!<42J!6D!=61D84=3!6D!413;<;23!6<!2;<4652!7HH;7<71=;!6D!25=C!
=61D84=3! 41! @E! H7<34=4H73461! 41! 3C;! ;:78573461! A5;! 36! 3C;!
=4<=5@2371=;2! 41A4=73;A! 73! 3C;! O7=J! 6D! 3C42! D6<@! XH8;72;! A;2=<4O;!
O<4;D8E!71A!H<6:4A;!71!7178E242!6D!3C;!=4<=5@2371=;2ZV!

!
8^& </';","!%(#&(+&+%#"#'%";&%#!/,/*!*&

"! A;=87<;! 3C73! "! C7:;! 16! D4171=478! 841J2! B43C! 71E! 6D! 3C;! H;<2612F! 3C;!
(14:;<243EF!H<6?<7@@;2!6<!7=7A;@4=!51432!51A;<!<;:4;B!71A!3C73!"!C7:;!
163! 7==;H3;A!71A!B488! 163! 7==;H3! 71E! D4171=478! 6<! 63C;<! <;@51;<734612!
D<6@!65324A;!265<=;2!D6<!@E!H7<34=4H73461!41!3C;!;:78573461V!

"! A;=87<;! 3C73! "! B488! <;H6<3! 71E! 6DD;<2! 6D! 25=C! <;@51;<73461! 36! 3C;!
)C74<H;<261!6D!3C;!$;=C14=78!*:78573461!)6@@433;;!6<!3C;!$)(!*G;=534:;!
/;=<;37<EV!

!
D^& </';","!%(#&(+&%#</>/#</#'/&

"! C7:;! <;7A! 3C;! H<41=4H8;2! 71A! <58;2! 7HH8E41?! 36! 3C42! ;:78573461! 71A! "!
A;=87<;!3C73!"!B488!D6886B!3C;@!36!3C;!O;23!6D!@E!7O4843E!71A!3C73!"!B488!=7<<E!
653!3C;!;:78573461!B43C653!41D85;1=;!D<6@!3C;!(14:;<243EF!7=7A;@4=!51432!





! //!

"##/?&8^8&

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

!
&

%#*!%!-!%(#";&,/A-;",c%)>,()>!&"-<%!&'B/'d;%*!&

2-;=E&89@H&
&

>6OYQPQ4367&%4XT6P3UQT4&
*c#& %UOP& /_WY343UQT40R1&

-! #7@;!6D!3C;!41234353461! !
_! )73;?6<E!6D!3C;!41234353461!X514:;<243E!L=688;?;!

L41234353;!L=;13<;L!A4<;=36<73;L2=C668Z!
!

W! $EH;!6D!3C;!H<6H62;A!41234353461!
X.5O84=L.<4:73;L.5O84=!.<4:73;!.7<31;<2C4H!
X...ZZ!

!

a! )8523;<!6D!3C;!41234353461!! !
^! .CE24=78!7AA<;22!6D!3C;!41234353461! !
U! .62378!7AA<;22!6D!3C;!41234353461! !
[! $;8;HC61;!#5@O;<2F!>6O48;!#5@O;<F!07G!

#5@O;<F!*@748!,AA<;22!71A!B;O243;!
!

b! "1234353461!7==<;A4373461!237352!! !
T! '73;!BC4=C!3C;!41234353461!B72!;237O842C;A! !
S\! '73;!BC4=C!3C;!41234353461!733741;A!432!=5<<;13!

237352!
!

SS! &B1;<X2Z!6D!3C;!41234353461! !
S_! $6378!235A;13!;1<68@;132!OE!?;1A;<!! !
SW! $6378!235A;13!;1<68@;13!OE!H<6?<7@@;2! !

!





! /)!

/L#! $EH;! #5@O;<!
Q;<4D4;A!

$6378!
)7H7=43E!

#5@O;<!
051=346141?!

K57843E! ,A;e57=E!
Xh;2L#6Z!

%;@7<J2!
9! ,! .! !

! 444V )6@H53;<!87O6<736<4;2! ! ! ! ! ! ! ! !

! 4:V -71?57?;!87O6<736<4;2! ! ! ! ! ! ! ! !

! :V )6@@514=73461!
87O6<736<E!

! ! ! ! ! ! ! !

! :4V /4@58736<2!! ! ! ! ! ! ! ! !

! :44V /35A462!! ! ! ! ! ! ! ! !

! :444V ,5A46M:42578!<66@2! ! ! ! ! ! ! ! !

! 4GV $;7=C41?!)8414=2!
X:;3;<417<E!71AL6<!
@;A4=78Z!

! ! ! ! ! ! ! !

! GV Q4A;6!71A!$;8;=61D;<;1=;!
<66@2!

! ! ! ! ! ! ! !

! G4V &3C;<2!X2H;=4DEZ! ! ! ! ! ! ! ! !

! X7Z! ! ! ! ! ! ! ! !

! XOZ! ! ! ! ! ! ! ! !

! G4V!N6<J2C6H2!X2H;=4DEZ! ! ! ! ! ! ! ! !

! !!!X7Z! ! ! ! ! ! ! ! !

! !!!XOZ! ! ! ! ! ! ! ! !

! !!!!X=Z! ! ! ! ! ! ! ! !
!

'('))*+&,(,!"#-."+&/(/))#&01234&-55#)5#2-1"6&
SV_!'6!3C;!O548A41?2!C7:;c!
! 4Z!I548A41?!H;<@43! ! ! ! ! h;2L#6!
! 44Z!-71A!52;!H871!! ! ! ! ! h;2L#6!
! 444Z!);<34D4=73;!6D!&==5H71=E! ! ! ! h;2L#6!
! 4:Z!P;783C!);<34D4=73;! ! ! ! ! h;2L#6!
! :Z!);<34D4=73;!6D!)61D6<@43E!B43C!D4<;!<;?58734612! ! h;2L#6!
! !

'"7"#-8&3)99"71$&02:&-7;6d!



*OMUQT4&8L&;Q]6367&+3MQYQUQOR&
"3;@! )7H7=43E! ,A;e57=E!

Xh;2L#6Z!
%;@7<J2!

SV!%;7A41?!2H7=;!
4V 2H7=;! D6<! 37O8;2F! =C74<2F! =7O41;32!

71A!2C;8:;2!!

! ! !

44V 2H;=478!<;2;<:;!7<;7L5143! ! ! !
_V!,=e54<;A!<;7A41?!@73;<4782! ,:7487O8;!

$438;2!
,A;e57=E!
Xh;2L#6Z!

!

4V ?;1;<78!O66J2! ! ! !

44V 5HM36MA73;! 2H;=4784R;A! O66J2! D6<!
3C;!H<6?<7@@;!!

! ! !

444V *MO66J2! ! ! !
4:V 3C;242F! A422;<3734612F! 41A;H;1A;13!

235A4;2F!71A!<;2;7<=C!<;H6<32!
! ! !

:V g65<1782!! ! ! !
:4V ;M]65<1782! ! ! !
:44V 1;B2H7H;<2! ! ! !

WV!"1D<723<5=35<;!! ,:7487O8;!
)7H7=43E!

,A;e57=E!
Xh;2L#6Z!

!

X4Z =6@H53;<2! ! ! !
X44Z 37O8;2! ! ! !
X444Z =C74<2! ! ! !
X4:Z =7O41;32! ! ! !
X:Z 2C;8:;2! ! ! !
*M)611;=34:43E!! I71AB4A3C! %;@7<J2!!

,:7487O8;!! ,A;e57=E!
Xh;2L#6Z!

X4Z =7O8;A!"13;<1;3!! ! ! !
X44Z N4<;8;22!! ! ! !
K5784D4;A!-4O<7<E!/37DD! /37DD!15@O;<! %;@7<J2!

,:7487O8;!! ,A;e57=E!
Xh;2L#6Z!!

X4Z -4O<7<4712! ! ! !
X44Z $;=C14=4712!! ! ! !

&
'"7"#-8&<)99"71$&02:&-7;6=&
&
& &



! *-!

*OMUQT4&D^&*U6O4VUS&TX&"M3NOPQM&*U3XX&
&
D^@&(\O63YY&*U3XX&e53YQXQM3UQT4R&3U&USO&-4Q\O6RQU7&

*#&
C

53
YQX

QM
3U

QT
4R

&&

/P
WY

T7
P

O4
U&

RU
3U

5R
&

"
M3

NO
P

QM
&*

U3
XX

&

"
NP

Q4
QR

U6
3U

Q\
O&

34
N&

!O
MS

4Q
M3

Y&*
U3

XX
&

!T
U3

Y&#
5P

]O
6&

.O
6Q

XQO
N&

"
NO

e5
3M

7&
&

=O
Rc

#
T&

,
OP

36
ZR

&&

S! .C'! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

_! >723;<2! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

W! I7=C;86<2! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

a! &3C;<!
X2H;=4DEZ!

0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

!TU3Y&#5P]O6! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

!
D^8& (\O63YY&RU3XX&e53YQXQM3UQT4R&]7&3M3NOPQM&634ZR&3U&USO&-4Q\O6RQU7&

*#&

C
53

YQX
QM

3U
QT

4R
&&

/P
WY

T7
P

O4
U&

RU
3U

5R
&

"
M3

NO
P

QM
&*

U3
XX

&

"
NP

Q4
QR

U6
3U

Q\
O&

34
N&

!O
MS

4Q
M3

Y&
*U

3X
X&

!T
U3

Y&#
5P

]O
6&

.O
6Q

XQO
N&

"
NO

e5
3M

7&
=O

Rc
#

T&

,
OP

36
ZR

&&

S! .<6D;226<2! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

_! /;146<!
-;=35<;<2!

0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

W! -;=35<;<2! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

a! ,22423713!
-;=35<;<!

0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

^! $536<478!
,22423713!

0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

U! &3C;<2!
X2H;=4DEZ!

0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

!TU3Y&#5P]O6! 0588!34@;! ! ! ! ! ! !
.7<3!34@;! ! ! ! ! ! !

&
& &



! *&!

D^D& <QRU6Q]5UQT4&TX&3M3NOPQM&RU3XX&]7&MTYYOVORcRMSTTYRcNOW36UPO4UR&34N&-4QUR&
*c

#
&

'T
YYO

VO
c*

MS
TT

Y
c+

3M
5Y

U7
&

<
OW

36
UP

O4
Uc

-
4Q

Uc
*O

MU
QT

4&

*U3XX&C53YQXQM3UQT4R&

"
NO

e5
3M

7&
0=

OR
c#

T1
&

,
OP

36
ZR

&

>S<& )3RUO6
R&

:3MSOYT6& TUSO6R&

+!& >!& +!& >!& +!& >!& +!& >!&

@& & & & & & & & & & & & &
8& & & & & & & & & & & & &
D& & & & & & & & & & & & &
G& & & & & & & & & & & & &
" ()*+," & & & & & & & & & & &

&
D^G& "WW6TW6Q3UO4ORR&TX&3M3NOPQM&RU3XX&e53YQXQM3UQT4R&0A>"E&'Y3RRE&%PW6TWO6&

634ZQ4V&34N&W6TPTUQT4RE&OUM^1&&
*c#& 'TYYOVOc*MSTTYc+3M5YU7& #5P]O6&TX&

C53YQXQON&RU3XX&
#5P]O6&TX&
-4e53YQXQON&*U3XX&

,OP36ZR&

S! ! ! ! !
_! ! ! ! !
W! ! ! ! !
a! ! ! ! !
^! ! ! ! !
! $6378! ! ! !

&
'"7"#-8&<)99"71$&02:&-7;6=&
&
*OMUQT4&G^&AT\O6434MO&UTTYRcWTYQMQOR&

*c#& %UOP& "\3QY3]YO&0"\1&
34N&"WW6T\ON&
0"W1&

"WW6TW6Q3UO&
0"1&34N&-RON&
0-1&

,OP36ZR&

S! >723;<!H871!! ! ! !
_! /3<73;?4=!H871!! ! ! !
W! )C7<3;<!! ! ! !
a! K57843E!7225<71=;!H684=E!! ! ! !
^! 9;1A;<!H684=E! ! ! !
U! /37DD!<;=<543@;13F!H<6@63461!

71A!A;:;86H@;13!H684=E!
! ! !

[! $<74141?!H<6?<7@@;! ! ! !
b! -4O<7<E!71AL6<!")$!H684=E! ! ! !
T! 04171=478!<;?58734612! ! ! !
S\! P5@71!%;265<=;!.684=E! ! ! !
SS! "@H8;@;1373461!6D!7=34:434;2!

D6886B2!23<73;?4=!H871!
! ! !

S_! &3C;<2!X2H;=4DEZ! ! ! !
&
'"7"#-8&<)99"71$&02:&-7;6&
&
& &

























! ).!

*!"#<",<&D^J&
>,(A,"))/&#()/#';"!-,/&

"1! A;24?141?F! A;:;86H41?! 71A! 7HH<6:41?! 7! H<6?<7@@;! 6<! =C71?41?! 7!
H<6?<7@@;! 3C<65?C! ;G3;124:;! =5<<4=585@! <;:4;BF! ;:;<E! (14:;<243E!
2C788!;125<;!3C73!3C;!17@;!71A!7OO<;:4734612!52;A!D6<!3C;!H<6?<7@@;!
7<;!41!7==6<A71=;!B43C!413;<17346178!2371A7<A2!71A!H<7=34=;2F!41=85A41?!
7AC;<;1=;!36!3C;!(#*/)&!16@;1=8735<;V!

A-%</;%#/*&
WV[VS! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 16@;1=8735<;! 6D! 3C;!

7=7A;@4=! H<6?<7@@;2! 41=85A41?! 7OO<;:4734612! 52;A! 7<;! 41!
7==6<A71=;! B43C! 3C;! ;G7@H8;2! 6D! 3C;! ?;1;<78! <58;F!
16@;1=8735<;!71A!7OO<;:473461!D6<@732!2C6B1!41!$7O8;!WVSVS!41!
"44O_&D^@&71A!"44O_&G^G^!

WV[V_! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 16@;1=8735<;! 6D! 3C;!
7=7A;@4=!H<6?<7@@;2! 41=85A41?!7OO<;:4734612!52;A!A;2=<4O;!
3C;! ?;1;<78! 7<;7! 6D! 235AE! BC4=C! 525788E! =6<<;2H61A2! 36! 7!
H7<34=587<!A42=4H841;!6<!H<6D;22461V!

WV[VW! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 16@;1=8735<;! 6D! 3C;!
7=7A;@4=! H<6?<7@@;2! 41=85A41?! 7OO<;:4734612! 52;A! H<6:4A;!
71!41A4=73461!6D!3C;!O7242!D6<!BC4=C!3C;!H<6H62;A!16@;1=8735<;!
C72! O;;1! 2;8;=3;A! 72! <;D8;=3;A! OE! C4236<4=78! H<7=34=;2! 41!
$71R7147! 71A! 413;<17346178! =613;G32! 61! 3C;! 16@;1=8735<;! 6D!
7=7A;@4=!H<6?<7@@;2V!

WV[Va! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 16@;1=8735<;! 6D! 3C;!
7=7A;@4=! H<6?<7@@;2F! 41=85A41?! 7OO<;:4734612! 52;AF! 7<;!
=612423;13!B43C!3C;!16@;1=8735<;!71A!63C;<!H<6:424612!41!3C;!
(14:;<243E!K5784D4=734612!0<7@;B6<J!X(K0ZV!

WV[V^! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 16@;1=8735<;! 6D! 3C;!
7=7A;@4=!H<6?<7@@;2! 41=85A41?!7OO<;:4734612!52;A! 42! ;7248E!
<;=6?14R7O8;!OE!H<62H;=34:;!235A;132F!;@H86E;<2F!63C;<!C4?C;<!
;A5=73461!237J;C68A;<2F!71A!3C;!?;1;<78!H5O84=V!







! )/!

WVS\VW! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 237DD! @;@O;<2! ;1?7?;A! 41!
3;7=C41?! 7<;! 3<741;A! 41! H;A7?6?4=78! @;3C6A2! 71A! 7<;! D7@4847<!
B43C!3C;!8;7<1;<M=;13<;A!;A5=73461!A;84:;<E!7HH<67=C!41=85A41?!
O;41?!7O8;!36!;DD;=34:;8E!71A!;DD4=4;138E!C71A8;! 8;7<1;<M25HH6<3!
2;<:4=;2!51A;<!3C42!7HH<67=CV!

WVS\Va! "1!6<A;<!36!4@H8;@;13!235A;13M=;13<;A!8;7<141?!71A!3;7=C41?!41!
A;84:;<41?! 7! )6@@422461! 7==<;A43;A! H<6?<7@@;F! ;:;<E!
(14:;<243E!2C788d!

X7Z! 37J;!4136!=6124A;<73461!3C;!A4:;<243E!6D!235A;132!71A!3C;4<!
1;;A2!71A!;17O8;!3C;@!B43C!D8;G4O8;!8;7<141?!H73C2!BC48;!
5241?! 7! :7<4;3E! 6D! H;A7?6?4=78! @;3C6A2! 71A! @6A;2! 6D!
A;84:;<E!BC;<;!7HH<6H<473;!71A!<;?587<8E!;:7857341?!71A!
7A]52341?!3C;!@6A;2!6D!A;84:;<E!71A!H;A7?6?4=78!@;3C6A2c!
71A!

XOZ! ;1=65<7?;! 7! 2;12;! 6D! 753616@E! 41! 3C;! 8;7<1;<F! BC48;!
;125<41?! 7A;e573;! ?54A71=;! 71A! 25HH6<3! D<6@! 3C;!
8;=35<;<LH<6D;226<F! H<6@6341?!@53578! <;2H;=3! B43C41! 3C;!
8;7<1;<M3;7=C;<! <;8734612C4H! 71A! H<6:4A41?! 8;7<1;<!
25HH6<3!3C73!;@HC724R;2!3C;!A;:;86H@;13!6D!41A;H;1A;13!
8;7<141?!2J4882V!

&
*!"#<",<&D^@@&

*>/'%";&>,(A,"))/&</;%./,=&*=*!/)*&

(14:;<2434;2!41!$71R7147!2C788!O;!;84?4O8;!36!6DD;<!7=7A;@4=!H<6?<7@@;2!
41:68:41?!A65O8;!L!]6413!@5834H8;!L!H7<788;8!A;?<;;!7<<71?;@;132!]64138E!
B43C!7163C;<!514:;<243EF!6<!36!7886B!7!235A;13!36!H5<25;!3B6!H<6?<7@@;2!
24@58371;6528E!41!3C;!27@;!6<!B43C!7163C;<!514:;<243EF!H<6:4A;A!3C73!3C;!
e57843E!7225<71=;!H<6:424612!2;3!OE!3C;!)6@@422461!7<;!=6@H84;A!B43CV!

A-%</;%#/*&
WVSSVS! *:;<E!(14:;<243E!2C788!O;!;84?4O8;!36!H;<@43!235A;132!36!37J;!71A!

=6@H8;3;!7!H7<3!6D! 3C;4<!H<6?<7@@;!6D!235A4;2! D<6@!71E!63C;<!
<;=6?142;A!514:;<2434;2!D6<!BC4=C!3C;!235A;132!=71!6O3741!7!]6413!
A;?<;;!7B7<A!H<6:4A;A!3C73!25=C!7<<71?;@;13!42!25HH6<3;A!OE!7!



! )*!

@;@6<71A5@!6D!51A;<2371A41?!6<!71E!25=C!7?<;;@;13!24?1;A!
]64138E!OE!3C;!514:;<2434;2!41:68:;AV!

WVSSV_! $C;! 7B7<A! 6O3741;A! 3C<65?C! A65O8;L]6413L@5834H8;LH7<788;8!
A;?<;;! H<6?<7@@;2! <;H<;2;13;A! OE! 7! 241?8;! =;<34D4=73;! 2C788!
=612423!6D!3C;!D6886B41?!D;735<;2d!

X7Z! -6?6!6D!;7=C!6D!3C;!7B7<A41?!514:;<2434;2c!

XOZ! /373;@;13!41A4=7341?!3C73!3C;!7B7<A41?!514:;<2434;2!?<713!
3C;!7B7<A!]64138Ec!

X=Z! /4?1735<;2!6D!753C6<42;A!H;<2612!41!;7=C!6D!3C;!7B7<A41?!
514:;<2434;2c!71A!

XAZ! $C;!4123435346178!2;78!6D!;7=C!6D!3C;!7B7<A41?!514:;<2434;2V!

WVSSVW! $C;! 7B7<A! 6O3741;A! 3C<65?C! A65O8;L]6413L@5834H8;LH7<788;8!
A;?<;;!H<6?<7@@;!<;H<;2;13;A!OE!7!=;<34D4=73;!D<6@!;7=C!6D!3C;!
7B7<A41?!514:;<2434;2!2C788!=612423!6D!3C;!D6886B41?!D;735<;2d!

X7Z! -6?6!6D!3C;!7B7<A41?!514:;<243Ec!

XOZ! /373;@;13! 41A4=7341?! 3C73! 3C;! 7B7<A41?! 514:;<243E! ?<713!
3C;!7B7<A!]64138E!B43C!7163C;<!514:;<243E!6<!514:;<2434;2F!
BC62;! 17@;L17@;2! 2C788! 7826! O;! 41A4=73;A! 61! 3C;!
=;<34D4=73;c!

X=Z! /4?1735<;2! 6D! 753C6<42;A! H;<2612! 41! 3C;! 7B7<A41?!
514:;<243Ec!71A!

XAZ! $C;!4123435346178!2;78!6D!3C;!7B7<A41?!514:;<243EV!

WVSSVa! ,!235A;13!;1<688;A!41!7!A;?<;;!H<6?<7@@;!51A;<!<;?587<!@6A;!
@7E!O;!7886B;A!36!H5<25;!7!@7G4@5@!6D!61;!7AA4346178!A;?<;;!
H<6?<7@@;!24@58371;6528E!51A;<!6H;1LA42371=;!@6A;!D<6@!3C;!
27@;!6<!7!A4DD;<;13!514:;<243Ec!C6B;:;<F! 16! 235A;13! 2C788! 37J;!
3B6!A;?<;;!H<6?<7@@;2!24@58371;6528E!51A;<!<;?587<!@6A;V!

WVSSV^! ,! 235A;13! H5<2541?! 7! A;?<;;! H<6?<7@@;! 51A;<! <;?587<! @6A;!
@7E! H5<25;! 7! @7G4@5@! 6D! 61;! =;<34D4=73;LA4H86@7L7A:71=;A!
A4H86@7LH623?<7A573;! A4H86@7! H<6?<7@@;! 24@58371;6528E!





! )+!

*!"#<",<&D^@D&
-#%./,*%!=&/?")%#"!%(#*&"#<&*!-</#!&&

"**/**)/#!&,/*-;!*&

(14:;<2434;2! 41! $71R7147! 2C788! C71A8;! 514:;<243E! ;G7@41734612! 71A!
235A;13! 722;22@;13! <;25832! 41! 7==6<A71=;! B43C! 3C;! 4123435346178!
@717?;@;13!2E23;@!D6<!7=7A;@4=!@733;<2!234H5873;A! 41! 3C;!(14:;<243E!
)C7<3;<! 71A! 63C;<! ?6:;<171=;! 71A! @717?;@;13! 4123<5@;132! 6D! 3C;!
(14:;<243EV!

A-%</;%#/*&
WVSWVS *:;<E! (14:;<243E! 2C788! ;237O842C! 4123435346178! ;G7@4173461!

<;?58734612! 36! ?54A;! 3C;! C71A841?! 6D! 235A;13! 722;22@;132!
41=85A41?!<;25832!D<6@!:7<4652!3EH;2!6D!;G7@41734612V!

WVSWV_ $C;!(14:;<243E!/;173;!2C788!7HH<6:;!788!235A;13!<;25832!8;7A41?!
36! 3C;! 7B7<A! 6D! A;?<;;2F! A4H86@72! 6<! =;<34D4=73;2! 71A! 2C788!
D6<@788E!7HH<6:;!?<71341?!6D!3C;!<;2H;=34:;!7B7<A2V!

*!"#<",<&D^@G&
/?!/,#";&/?")%#/,&*=*!/)&

(14:;<2434;2!41!$71R7147!2C788!6H;<73;!71!;G3;<178!;G7@41;<!2E23;@!36!O;!
234H5873;A!41!3C;!;G7@4173461!<;?58734612!6D!3C;!(14:;<243EV!

A-%</;%#/&
WVSaVS! *:;<E!(14:;<243E!2C788!;237O842C!71A!@7413741!4123435346178!H684=E!

71A!6H;<7346178!H<6=;A5<;2L<;?58734612!36!?54A;!3C;!=61A5=3!6D!
3C;!;G3;<178!;G7@4173461!2E23;@V!

&
& &



! +-!

*!"#<",<&D^@H&
">>(%#!)/#!&(+&"#&/?!/,#";&/?")%#/,&

(14:;<2434;2!41!$71R7147!2C788!7HH6413!71!;G3;<178!;G7@41;<!36!722423!41!
3C;! e57843E! 7225<71=;! H<6=;22! 6D! ;G7@41734612! 41! 3C;! (14:;<243E! D6<!
D74<1;22!71A!@7413;171=;!6D!7=7A;@4=!2371A7<A2V!

A-%</;%#/*&
WVS^VS ,!(14:;<243E!2C788!7HH6413!71!;G3;<178!;G7@41;<d!

X7Z BC62;! e5784D4=734612! 71A! ;GH;<4;1=;! 7<;! <;8;:713! 36! 3C;!
7=7A;@4=! A42=4H841;! 6<! H<6D;22461! C;L2C;! 2C788! O;!
7224?1;A!36!;G7@41;!71A!2C788!O;!7!H;<261!6D!2;146<43E!41!
C42LC;<! D4;8A! 6D! 235AE! B43C! <;8;:713! ;GH;<4;1=;! 71A!
25DD4=4;13! J16B8;A?;! 6D! C42LC;<! 25O];=3! 7<;7! 36!722;22!
235A;132i!J16B8;A?;!71A!2J4882c!71A!

XOZ D<6@! 3C;! 8423! 6D! 7HH<6:;A! ;G3;<178! ;G7@41;<2! D6<! 3C;!
H<6?<7@@;2! 41! 3C;! (14:;<243E! 71A! 3C;! 8423! 2C788! O;!
?;1;<73;A! D<6@! 17@;2! 6D! 41A4:4A5782! BC6! C7:;! O;;1!
H<6H62;A!OE!7=7A;@4=!51432!36!O;=6@;!;G3;<178!;G7@41;<2!
41!3C;!514:;<243EV!

WVS^V_! "1!7HH641341?!71!;G3;<178!;G7@41;<F!3C;!<;2H;=34:;!7=7A;@4=!5143!
BC;<;!3C;!;G3;<178!;G7@41;<!2C788!2;<:;!2C788!25O@43!3C;!A;37482!
6D! 41A4:4A578! O;41?! H<6H62;A! D6<! 3C;! 7HH6413@;13! 36! 3C;!
(14:;<243E!/;173;! 36! 722423! 3C;! /;173;!36! 7HH6413! 3C;! <4?C3!
;G3;<178!;G7@41;<!D6<!3C;!H7<34=587<!H<6?<7@@;!71A!3C;!A;37482!
6D!3C;!41A4:4A578!O;41?!H<6H62;A!2C788!=612423!6Dd!

X7Z 17@;!71A!7DD48473461c!

XOZ 7=7A;@4=!71AL6<! H<6D;2246178! <71Jc!

X=Z D4;8A!6D!2H;=4784R73461c!71A!

XAZ 3C;!)Q!6D!3C;!H<6H62;A!;G3;<178!;G7@41;<V!

WVS^VW! I;24A;2!3C;!A;37482!41A4=73;A!41!954A;841;!WVS^V_F!3C;!<;2H;=34:;!
7=7A;@4=! 5143! BC;<;! 3C;! ;G3;<178! ;G7@41;<! 2C788! 2;<:;! 2C788!
25O@43!36!3C;!(14:;<243E!/;173;c!



! +&!

X7Z! .<6?<7@@;X2ZF! =65<2;X2ZF! 3C;242F! A422;<3734612F! H7H;<2!
X72! 3C;! =72;! @7E! O;Z! 36! O;! ;G7@41;A! OE! 3C;! H<6H62;A!
;G7@41;<c!71A!

XOZ! 15@O;<!6D!235A;132!36!O;!;G7@41;AV!

WVS^Va $C;! H;<261! O;41?! H<6H62;A! D6<! 7HH6413@;13! 72! ;G3;<178!
;G7@41;<! 2C788! 163! C7:;! C;8A! 71! 7=7A;@4=! 6<! C616<7<E!
H6243461! 73! 3C;!(14:;<243E!B43C41!3C;!H<;:4652!D65<!E;7<2V!

WVS^V^ $C;!H;<D6<@71=;!6D! ;G3;<178!;G7@41;<2!2C788! O;! 722;22;A!D<6@!
34@;! 36! 34@;! 71A! 3C62;! D651A! 36! O;! B71341?! 41! 3;<@2! 6D!
413;?<43E!71A!=6@H;3;1=;!2C788!O;!<;84;:;A!6D!3C;!<;2H6124O4843E!
6D!;G3;<178!;G7@4173461V!

WVS^VU &1=;!7HH6413;AF!3C;!;G3;<178!;G7@41;<!2C788!<;=;4:;! 7! D6<@78!
8;33;<! 6D!7HH6413@;13!D<6@!3C;!(14:;<243E!2;3341?!653!3C;!H;<46A!
6D! 3C;! ;1?7?;@;13F! 3C;! =65<2;X2ZF! A422;<3734612L3C;2;2! 36! O;!
;G7@41;AF ! 3C;!H7E7O8;!D;;2!5H61!=6@H8;3461!6D!3C;!7224?1@;13!
71A! <;8;:713! A6=5@;132! =61374141?! ?54A;841;2! D6<! ;G3;<178!
;G7@4173461!41!3C;!(14:;<243EV!

WVS^V[ (H61! =6@H8;3461! 6D! 3C;! ;G3;<178! ;G7@4173461! H<6=;22! 3C;!
;G3;<178! ;G7@41;<! 2C788! 25O@43! 7! <;H6<3! 36! 3C;! (14:;<243E! 41!
7==6<A71=;! B43C! 234H58734612! 41! 3C;! <;?58734612! 61! ;G3;<178!
;G7@4173461!2E23;@!6D!3C;!(14:;<243EV!

&
*!"#<",<&D^@I&

!B/&,(;/&(+&"#&/?!/,#";&/?")%#/,&

,1!*G3;<178!*G7@41;<!41!7!(14:;<243E!2C788!C7:;!7!e57843E!7225<71=;!<68;!
71A! 4 1 ! ;125<41?! 3C73! H<6=;A5<;2! 71A! H<6=;22;2! D6<! 3C;! 7=7A;@4=!
D51=3461!7<;!41! H87=;F!7HH<6H<473;!71A!D51=346178V!

A-%</;%#/*&
WVSUVS ,!H;<261!7HH6413;A!*G3;<178!*G7@41;<! 2C788! A;=87<;! 71E!

H6224O8;!=61D84=32! 6D! 413;<;23! 71A! =61D4<@! C42LC;<! B48841?1;22!
36! 7=3! 72! 71!*G3;<178!*G7@41;<!D6<!3C;!(14:;<243EV!







! +'!

*!"#<",<&D^@a&
',/<%!&"''-)-;"!%(#&"#<&!,"#*+/,&

,!=<;A43!7==5@5873461!71A!3<712D;<!@;=C7142@! 2C788!O;!52;A!36!?54A;!
235A;13!@6O4843E!71A!7<<71?;@;132! D6<!<;=6?143461! 6D! H<46<! 8;7<141?!
7=<622! 514:;<2434;2! 71A! H<6?<7@@;2! 41! $71R7147F! *723! ,D<4=7! 71A!
63C;<!<;?4612V!

A-%</;%#/*&
WVSTVS *:;<E!(14:;<243E!2C788!;e573;!7!=<;A43!@;3<4=! B43C41! 3C;! (K0!

36! <;H<;2;13! 8;7<141?! 653=6@;2! 7=C4;:7O8;! 41! S\! C65<2! 6D!
8;7<141?! 34@;! 26! 72! 36! <;B7<A! 3C;! 41=<;@;1378! H<6?<;22! 6D!
8;7<1;<2F! D7=48437341?!235A;13!3<712D;<F!71A!<;=6?143461!6D!H<46<!
8;7<141?V!

WVSTV_ *:;<E! (14:;<243E! 2C788! @7J;! 7A]523@;13! 41! $7O8;! WV_VS! 41!
"44O_&D^8! 36! 3C;! H<6?<7@@;2! 41!6<A;<!36!@;;3! 3C;!2H;=4D4=!
8;7<141?! 653=6@;2! ;2H;=4788E! D6<! H<6?<7@@;2! BC4=C! 7<;!
C;7:48E! 3483;A! 36B7<A2! H<7=34=78! 3<74141?! 72! 3C;! @741!
@;3C6A! 6D!8;7<141?V!

WVSTVW *:;<E! (14:;<243E! 2C788! 2H;=4DE! 3C;! =<;A432! D6<! 3C;! :685@;! 6D!
8;7<141?! D6<! ;7=C! 8;7<141?! 653=6@;! 36! O;! 7=C4;:;A! 41! 7!
H7<34=587<! H<6?<7@@;! D6<! 3C;! H5<H62;! 6D! 733741@;13! 6D! 71!
7B7<AV!

WVSTVa 06<!3C;!H5<H62;!6D!73374141?!8;7<141?!653=6@;2!2H;=4D4=!36!71!
7B7<AF! ;:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 8;71;<! C72!
7=C4;:;A!7 ! =<;A43! :785;! 71A! 27342D4;A!3C;! 722;22@;13! =<43;<47!
D6<! 788! X6<! 3C;! @7]6<43EZ! 6D! 3C;! A;24?173;A!8;7<141?!653=6@;2!
H<;2=<4O;A!D6<!3C;!7B7<AV!

WVSTV^ *:;<E! (14:;<243E! 2C788! 7886B! =<;A43! 7==5@5873461! B43C41! 7!
H7<34=587<! H<6?<7@@;! 6D!235AE! 6<! 41! =6@O4173461! B43C!
63C;<! <;8;:713! H<6?<7@@;2! 71A!3<712D;<! 6D! =<;A432! 2C788!
6==5<! 7=<622! H<6?<7@@;2! B43C41! 3C;! (14:;<243E! 6<!
O;3B;;1! 514:;<2434;2! B43C41!6<!65324A;! 3C;! =6513<EV!



! +(!

*!"#<",<&D^89&
>,%#'%>;/*&(+&',/<%!&!,"#*+/,&

*:;<E! (14:;<243E! 2C788! 7886B! 7! 235A;13! 36! 3<712D;<! C42LC;<! =<;A432! 36!
7163C;<!(14:;<243E! 6<! H<6?<7@@;! H<6:4A;A! 3C73! 3C;! (14:;<243E! 6<! 3C;!
3B6!514:;<2434;2! =6@H8E!B43C! 3C;! =<;A43! 3<712D;<! =61A434612! 2;3! OE! 3C;!
)6@@422461! 71A! 3C62;! 2373;A! 41! %;?5873461! aU! 6D! 3C;! (14:;<2434;2!
X9;1;<78Z!%;?58734612F!_\SWV!

A-%</;%#/*&
WV_\VS )<;A43! 3<712D;<! 2C788! O;! 7==;H3;A! 618E! BC;<;! 7==<;A43;A!

514:;<2434;2!71A!H<6?<7@@;2!72!<;=6?142;A!OE!3C;!)6@@422461!
7<;! 41:68:;A! 71A! =7<<4;A! 653! 41! =6124A;<73461! 6D! e5784D4=734612!
8;:;82!41A4=73;A!41!3C;!;G42341?!e5784D4=73461!D<7@;B6<J2V!

WV_\V_ #6! (14:;<243E! 2C788! ;13;<! 4136! =<;A43! 3<712D;<! 7<<71?;@;132!
518;22! 25=C! 7<<71?;@;132! 7<;! 6<?7142;A! 7861?! 3C;! =<;A43!
7==5@5873461!71A! 3<712D;<!<;e54<;@;132!H<6:4A;A! D6<! 41! 3C;2;!
/371A7<A2! 71A! 954A;841;2! 71A! 3C;! (14:;<2434;2! X9;1;<78Z!
%;?58734612F!_\SWV!

WV_\VW )<;A43!$<712D;<!7<<71?;@;132!2C788!O;!7HH84=7O8;!36!788!@6A;2!6D!
3;7=C41?! 71A! 8;7<141?F! 17@;8E! =61:;1346178! 6<!&H;1F!'42371=;!
71A!;M-;7<141?!X&';-Z!A;84:;<E!2E23;@!71A!2C788!O;!7HH84;A!36!
H7<3M34@;!72!B;88!72!D588M34@;!235AE!H<6?<7@@;2V!

WV_\Va )<;A43! 3<712D;<! 7<<71?;@;132! 2C788! 37J;! H87=;! BC;1! 3C;!
(14:;<243E! 42! 27342D4;A! 3C73! 7! 25O];=3! 6<! =65<2;! 6<! 7! ?<65H! 6D!
25O];=32! 6<! =65<2;2! X>6A58;2Z! 3C73! C7:;! O;;1! =6@H8;3;A! 73! 7!
A4DD;<;13!(14:;<243E!6<!H<6?<7@@;!7<;!;e54:78;13!6<!<;8;:713!36!
3C;! 25O];=3! 6<! =65<2;!6<! 7! ?<65H!6D! 25O];=32! 6<! =65<2;2! 41! 3C;!
H<6?<7@@;! 3C73! 3C;! 235A;13! 42! 7O653! 36! 51A;<37J;! 73! 3C;!
<;=;4:41?!(14:;<243EV!

WV_\V^ ,!3<712D;<<41?!235A;13!2C788!O;!<;e54<;A!36!O;!7B7<;!3C73!7!=6<;!
25O];=3F!=65<2;F!6<!@6A58;! 41!3C;!<;8;7241?!(14:;<243E!@7E!163!
1;=;227<48E!O;!7!=6<;!25O];=3F!=65<2;F!6<!@6A58;!41!3C;!<;=;4:41?!
(14:;<243E!6<!:4=;!:;<27V!



! +/!

WV_\VU *:;<E!(14:;<243E!2C788!;125<;!3C73!=65<2;2!D6<!=<;A43!3<712D;<!7<;!
7==<;A43;A!OE!3C;!)6@@422461!71AL6<!7163C;<!17346178F!<;?46178!
6<! 413;<17346178! 7==<;A4373461! O6AE! <;=6?142;A! OE! 3C;!
)6@@422461V!

WV_\V[ ,HH<6:78!6D!;e54:78;1=E!6D!25O];=32F!@6A58;F!=65<2;2!71A!=<;A43!
3<712D;<! 2C788! O;! 25O];=3! 36! 3C;! =612;13! 6D! 3C;! <;=;4:41?!
(14:;<243EV!

WV_\Vb $<712D;<<;A! 235A;132! 2C788! ;7<1! =<;A432! 618E! D6<! 25==;22D588E!
=6@H8;3;A!25O];=32F!@6A58;2!6<!=65<2;2V!

WV_\VT $C;!15@O;<!6D!=<;A432!71A!?<7A;2!;7<1;A!D6<!7!=65<2;!2C788!O;!
41=85A;A! 41! =78=587341?! 9<7A;! .6413! ,:;<7?;! X9.,Z! 71A!
)5@58734:;! 9<7A;! .6413! ,:;<7?;! X)9.,Z! 6D! 3C;! 3<712D;<<;A!
235A;13V!

*!"#<",<&D^8@&
*!-</#!&!,"#*+/,&',%!/,%"&

(14:;<2434;2! 41! $71R7147! 2C788! ;125<;! 3C73! 7! 235A;13! BC6! 413;1A2! 36!
3<712D;<! D6<! H5<H62;2! 6D! 7==5@587341?! =<;A432! 61! 7! 2H;=4D4=! 25O];=3F!
@6A58;!6<!=65<2;!6<!H7<3!6D!43!D58D482!3C;!2;3!)6@@422461!=61A434612!D6<!
25=C!3<712D;<!71A!7!(14:;<243E!2C788!H<6=;22!=<;A43!3<712D;<!7<<71?;@;132!
O72;A!61!3C;!=<43;<47!2;3!OE!3C;!)6@@422461V!

A-%</;%#/*&
WV_SVS ,!235A;13!413;1A41?!36!3<712D;<!=<;A432!2C788!C7:;!O;;1!<;?423;<;A!

41!3C;!H<6?<7@@;!36!BC4=C!3C;!=<;A43!2C788!O;!7==5@5873;AV!

WV_SV_ $C;!25O];=3F!=65<2;!6<!@6A58;!413;1A;A!D6<!=<;A43!7==5@5873461!
71A!25O2;e5;13!3<712D;<!2C788!O;!<;8;:713!36!3C;!H<6?<7@@;!36!
BC4=C! 3C;! 235A;13! 42! <;?423;<;A! 71A! 2C788! 25==;22D588E! O;!
=6@H8;3;A!O;D6<;!;7<141?!3C;!=<;A432!413;1A;A!D6<!3<712D;<V!

WV_SVW $<712D;<! 6D! =<;A432! 2C788! O;! 7886B7O8;! B43C41! 7! H;<46A! 163!
;G=;;A41?!D4:;!E;7<2!D<6@!3C;!34@;!3C;!=<;A432!B;<;!;7<1;AV!



! +*!

WV_SVa $C;! 3<712D;<<41?! 235A;13! 2C788! C7:;! =8;7<;A! 788! C42LC;<!
25HH8;@;137<E!;G7@41734612!73!3C;!<;8;7241?!(14:;<243E!O53!@7E!
O;!7886B;A!36!3<712D;<!=7<<E6:;<2V!

WV_SV^ ,!235A;13!BC6!C7A!O;;1!A42=613415;A!61!7=7A;@4=!?<651A2!6<!
;G7@4173461! 4<<;?587<434;2! 2C788! 163! O;! 7886B;A! 36! 3<712D;<!
C42LC;<! =<;A432! O53! 61;! B42C41?! 36! =613415;! B43C! 514:;<243E!
;A5=73461! 41! 3C;! 27@;! H<6?<7@@;!6<! 41234353461! 2C788! C7:;! 36!
B743!51348!7!87H2;!6D!3B6!E;7<2!7D3;<!C7:41?!O;;1!A42=613415;A!O53!
23488!C;L2C;!B488!163!O;!7886B;A!36!3<712D;<!=<;A432!;7<1;A!H<46<!
36!A42=61341573461V!

WV_SVU ,!235A;13!BC6!C7A!O;;1!A42=613415;A!61!7=7A;@4=!?<651A2!6<!
;G7@4173461! 4<<;?587<434;2! 2C788! 163! O;! 7886B;A! 36! 3<712D;<!
C42LC;<! =<;A432! O53! 61;! B42C41?! 36! =613415;! B43C! 514:;<243E!
;A5=73461! 41! 7! A4DD;<;13! H<6?<7@@;! 6<! 41234353461! =71! A6! 26!
H<6:4A;A!3C73!C;L2C;!<;?423;<2!41!3C;!1;G3!235AE!=E=8;V!

WV_SV[ ,!235A;13!BC6!413;1A2!36!3<712D;<!C42LC;<!=<;A432!D6<!H5<H62;2!
6D!?<7A57341?!41!7!<;=;4:41?!(14:;<243E!2C788!O;!<;e54<;A!36!;7<1!
73! 8;723! ^\`! 6D! 3C;! 36378! =<;A432! 41! 3C;! =6<;! =65<2;! 6D! 3C;!
H7<34=587<!H<6?<7@@;!41!3C73!(14:;<243EV!

*!"#<",<&D^88&
,(;/*&(+&!B/&*!-</#!E&-#%./,*%!=&

"#<&!B/&'())%**%(#&%#&',/<%!&!,"#*+/,&

"1!235A;13!3<712D;<F!3C;!3<712D;<<41?!71A!<;=;4:41?!(14:;<243E!71A!63C;<!
237J;C68A;<2! 2C788! D7=484373;! 3C;! 3<712D;<! 3C<65?C! 7! =<;A43! 3<712D;<!
7<<71?;@;13!71A!3C;!7HH<6:78!71A!;1A6<2;@;13!H<6=;22!6D!3C;!3<712D;<!
2C788!D6886B!3C;!?54A;841;2!2;3!OE!3C;!)6@@422461!D6<!3C42!H5<H62;V!
&

A-%</;%#/*&
WV__VS! ,! 235A;13! B42C41?! 36! 3<712D;<! =<;A432! D<6@! 61;! (14:;<243E! 36!

7163C;<!2C788d!









! &-&!

A-%</;%#/*&
WV_aVS "1! =78=587341?! 3C;! 9.,F! 7H7<3! D<6@! 2=6<;2! D<6@! 71E!

6H346178!6<!;8;=34:;!=65<2;2F!2=6<;2!D<6@!788!=6<;!=65<2;2!2C788!
O;! 41=85A;A! 41! =6@H5341?! 3C;! D4178! ?<7A;! D6<! 7B7<A!
=87224D4=73461! O72;A! 61! 3C;! @414@5@! 15@O;<! 6D! =<;A432!
<;e54<;A! 36! D58D48! <;e54<;@;132! D6<! 3C;! 51A;<?<7A573;!
H<6?<7@@;!7B7<AV!

WV_aV_ $C;! 2;@;23;<L@6A58;! 71A! =5@58734:;! ?<7A;! H6413! 7:;<7?;!
X9.,Z!2C788!O;!B6<J;A!653!72!D6886B2d!

X7Z $C;! 8;33;<! ?<7A;2! 2C788! O;! 7224?1;A! ?<7A;! H64132!
D<6@!3C;!<7B!@7<J2!72!2C6B1!41!$7O8;2!WVWVS!71A!
WVWV_!41!"44O_&D^DV!

XOZ ,HH<6:;A! =65<2;2! 6DD;<;A! D6<! ;7=C! 51A;<?<7A573;!
H<6?<7@@;! 2C788! O;!7HH<6H<473;8E!B;4?C3;A!41!3;<@2!6D!
=<;A432V!

X=Z $6!?;3!3C;!2=6<;!D6<!;7=C!=65<2;!@5834H8E!3C;!?<7A;!H64132!
6O3741;A!D<6@!3C;!<7B!@7<J2F!72!41!X7Z!OE!3C;!15@O;<!6D!
=<;A43!B;4?C32!72!41!XOZV!

XAZ $C;! 36378! 2=6<;! D6<! 3C;! 7B7<A! 2C788! O;! 3C;! 36378! 2=6<;!
D6<!788!=65137O8;!=65<2;2!37J;1!OE!3C;!=71A4A73;!D6<!3C;!
H<6?<7@@;F!=6@H53;A!72!41!X=ZV!

X;Z $C;! 7:;<7?;! 2=6<;! D6<! 3C;! 7B7<A! 2C788! O;! =6@H53;A!OE!
A4:4A41?! 3C;! 36378! 2=6<;2! 41! XAZ! OE! 3C;! 36378!=<;A43!
B;4?C3! 6O3741;A!51A;<!XOZV!

WV_aVW $C;!36378!H6413!2=6<;2!X9.,Z!2C788!O;!*-./0+*12"+*")/1"21034+,"
5,+01!72!2C6B1!41!$7O8;2!WVWVS!71A!WVWV_!41!"44O_&D^DV!

&
& &











! &-/!

b&$C;!16@;1=8735<;!?4:;1!7O6:;!]523!;G;@H84D4;2!3C;!15@;<652!7B7<A2!
=5<<;138E!O;41?!?<713;A!OE!514:;<2434;2V!P6B;:;<F!514:;<243E!2C658A!52;!
3C;! 16@;1=8735<;! 61! 7B7<A! 72! 2;3! OE! 3C;! )6@@422461! A5<41?!
H<6?<7@@;!7==<;A4373461V&

&
& &



! &-*!

"##/?&D^8L& '-,,%'-;-)&+,")/F(,d&+(,&>,(A,"))/*&

@^9& %4RUQU5UQT43Y&>6TXQYO!

SVS #7@;!6D!41234353461!
SV_ )8523;<! 6D! 41234353461! X,53616@652L#61M753616@652M!

)688;?;F!);13<;F!"1234353;!6<!(14:;<243EZ!
SVW #735<;!6D!.<6:4A;<!XH<4:73;F!H5O84=F!H<4:73;!H5O84=!H7<31;<2C4H!
SVa .<6?<7@@;!C623!A;H7<3@;13!
SV^ P;7A! 6D! ';H7<3@;13! 71A! C42LC;<! =6137=32! X58"-$"& 2738%*"&

5)$1-8& -**#"$$+& "9-28+& 9)>28"& -7*& 8-7*& 8-7*827"& 1"8"5?)7"&
7%9>"#$Z!

8^9 >6TV63PPO&<OU3QYR&
_VS .<6H62;A!H<6?<7@@;!3438;!
_V_ .<6?<7@@;!)8523;<!!
_VW .<6?<7@@;!25OMD4;8A! X1?"&*2$325827"&):& 1?"&5#).#-99"&1)&>"&

1-%.?1&"@.@&7%#$27.+&5$;3?)8).;+&5?;$23$&"13@Z!
_Va (K0!8;:;8!
_V^ '5<73461!X;"-#$+&$"9"$1"#$&-7*&9)71?$+&-8$)&1?"&1)1-8&3#"*21$&):&

1?"&5#).#-99"&$?)%8*&>"&$1-1"*Z!
_VU .<6?<7@@;!/37352!X2:&2$&:%88&129"A&5-#1&129"Z!
_V[ !>6A;! 6D! A;84:;<E! 02:& 2$& :-3"& 1)& :-3"+& 92B"*+& )%1(#"-3?+& >;&

*2$1-73"+&)7827"+&"13@Z!
_Vb -6=73461! 6D! 3C;! A;84:;<E! XC?"#"& 1?"& -31%-8& 1#-2727.& C288& >"&

>-$"*Z!
_VT .<6H62;A!4137J;!15@O;<2!X27212-8&271-4"&7%9>"#&-7*&"B5"31"*&

271-4"&27&1?"&7"B1&D&-3-*"923&;"-#$Z!
E@FG *13<E!%;e54<;@;132LK5784D4=73461!$?)%8*&>"&>#)-*&"7)%.?&1)&

"B5-7*&-33"$$6&
_VSS #735<;! 6D! .<7=34=78! 3<74141?! 6<! D4;8A! B6<J! 7337=C;A! 36!

H<6?<7@@;! X2:& 1?"#"& C288& >"& :2"8*& 5#-3123-8A-11-3?9"71& 0)::(
3-95%$& )#& )7(3-95%$6& -7*& ?)C& C288& 21& >"& )#.-72H"*& -7*&
-$$"$$"*Z!

_VS_ -423! 6D! 63C;<! 7HH<6:;A! H<6?<7@@;2! 41! 3C;! C623!
A;H7<3@;13LD7=583EL=688;?;L2=C668!41!3C;!D6886B41?!D6<@73d!
!



! &-)!

IAJ&&
&

/#).#-99"&
7-9"&&

K-1"& L&
M"-#&
,55#)!"*&&

K2$325827"& I1%*"71&
"7#)89"71&

J%9>"#& ):& N%-82:2"*& ,!-28->8"& ,3-*"923&
$1-::&
K)31)#-1"&& O-$1"#$& P-3?"8)#$& Q)1-8&

F& & & & Year 1: …& & & & &
Year 2: …& & & & &
Year 3: …& & & & &
Year 4: …& & & & &

E& & & & Year 1: …& & & & &
Year 2: …& & & & &
Year 3: …& & & & &
Year 4: …& & & & &

6787&,&*"1-28"*&82$1&):&1?"&->)!"&-3-*"923&$1-::&C21?&R%-82:23-12)7$+&#-74&-7*&
"958);9"71&$1-1%$&$?)%8*&>"&27*23-1"*&%$27.&1?"&:)#9-1&27*23-1"*&27&21"9&
S@&
&
D^9 ,3UQT43YO&XT6&>6TV63PPO&<O\OYTWPO4U&T6&,O\QO[!

WVS g5234D4=73461! 6D! 3C;! H<6?<7@@;! 51A;<37J;1! X$?)%8*& 2738%*"&
9-#4"1& $%#!";A$21%-12)7-8& -7-8;$2$& C?23?& C288& 8"-*& 1)& 1?"&
2*"712:23-12)7& ):& 1?"& .-5& 1)& >"& :288"*& >;& 1?"& 5#)5)$"*&
5#).#-99"=&"@.@&C?-1&-&5#).#-99"&271"7*$&1)&-3?2"!"T&&&K)"$&
21& 9""1& 1?"& $5"32:23& 7""*$& 27& 1?"& $"31)#T& K)"$& 21& >"7":21& 1?"&
$)32"1;& -7*& 1?"& "3)7)9;T& & U)C& *)"$& 21& ?"85& -3?2"!"& 1?"&
)>V"312!"$& ):& 1?"& WNX6Y& ,HH;1A! 24357346178! 7178E242! 6<!
@7<J;3L]6O!25<:;E!<;H6<3!

WV_ )61258373461! H<6=;22! X$?)%8*& 2738%*"& 3)7$%81-12)7& C21?&
"958);"#$+&#"8"!-71&5#):"$$2)7-8&>)*2"$+&"958);9"71&5)1"712-8&
:)#& 1?"& .#-*%-1"& "13@& -7*& -55"7*& #"5)#1& )7& 3)7$%81-12)70$6&
9-*"&-$&"!2*"73"Z!

WVW .<6?<7@@;!6O];=34:;2!71A!HC48626HCE!

WVa *G43! 8;:;82! 7:7487O8;! B43C! <;2H;=3! 36! (K0! A;2=<4H3461! X;V?@&
U2.?"#& <"#12:23-1"+& U2.?"#& *258)9-+& /)$1.#-*%-1"& <"#12:23-1"+&
/)$1.#-*%-1"&K258)9-+&-7*&O/?28@&"13@&*"5"7*27.&C21?&1?"&8"!"8&
):&R%-82:23-12)7@&Z":"#&1)&WNX&Q->8"&EZ!

WV^ .<6?<7@@;! ;GH;=3;A! 8;7<141?! 653=6@;2! 71A! 432! 7226=473;A!
3;7=C41?L8;7<141?!7=34:434;2!71A!722;22@;13!=<43;<47!X8"-#727.&





! &&-!

I"9"$1"#&E&;"-#&F&
<)%#$"&
<)*"&

<)%#$"&
7-9"&

<)#"&)#&
"8"312!"&

["31%#"&
U#$&

Q%1)#2-8&
AI"927-#&
U#$&

,$$2.79"71&&
U#$&

\7*"5"7*"71&
$1%*;&U#$&

/#-3123-8&
U#$&

Q)1-8&
U#$&

<#"*21$&

& & & & & & & & & &
& & & & & & & & & &
& & & & & & & & & &
& & & & & & & & & &
& & & & & & & & & &
Q)1-8& & & & & & & & & &

&

I"9"$1"#&F&;"-#&E&
<)%#$"&
<)*"&

<)%#$"&
7-9"&

<)#"&)#&
"8"312!"&

["31%#"&
U#$&

Q%1)#2-8A&
I"927-#&
U#$&

,$$2.79"71&
U#$&

\7*"5"7*"71&&
I1%*;&U#$&

/#-3123-8&
U#$&

Q)1-8&
U#$&

<#"*21$&

& & & & & & & & & &
& & & & & & & & & &
& & & & & & & & & &
& & & & & & & & & &
& & & & & & & & & &
Q)1-8& & & & & & & & & &

aV[ I;1=C@7<J41?! 71A! 413;<17346178! =6@H7<7O4843E! X\*"712:;&
$2928-#& 5#).#-99"$& 8)3-88;& -7*& 271"#7-12)7-88;+& -33"$$& 1?"9&
-7*&$-;&$)9"1?27.&8"-#71&-$&>"$1&5#-3123"&:#)9&1?"&5#)3"$$Z!

aVb .<6?<7@@;! ;:78573461! H<6=;A5<;2! X$5"32:;& 129"(:#-9"& :)#&
#"!2"C&):&1?2$&5#).#-99"+&-8%972+&"958);"#$+&:-3%81;&L&$1%*"71&
"!-8%-12)7&9"3?-72$9$& 27&58-3"&-7*&5#)3"*%#"$& :)#&)>1-2727.&
:""*>-34Z!

H^9& "RRORRPO4U&<OU3QYR!
^VS! .<6?<7@@;! 722;22@;13! 23<73;?E! XD6<! O63CF! D6<@734:;! 71A!

25@@734:;!722;22@;13Z!
^V_! *G7@4173461!?;1;<78!D6<@73!l!;G7@4173461!<;?58734612F!
^VWV! *G7@4173461! @6A;<734612F! H<7=34=78! 71A! 3C;242! 722;22@;13!

BC;<;!7HH84=7O8;F!
^Va! )61A43461!D6<!=61341573461!71A!A42=61341573461F!



! &&&!

^V^! N;4?C3! 6D! ;7=C! =6@H61;13! 41! 3C;! D4178! 722;22@;13! 6D! 3C;!
H<6?<7@@;!;3=V!!

I^9& 'T56ROR&<ORM6QWUQT4&

)65<2;!653841;2!D6<!788!=65<2;2!6<!@6A58;2!36!O;!375?C3!71A!8;7<13!
B43C41!3C;!H<6?<7@@;!7<;!36!O;!H<6:4A;A!C;<;F!4V;V!=65<2;!@73<4GV!
XQ?2$&$"312)7&$?)%8*&:)88)C&1?"&)%1827"&):&"-3?&3)%#$"&-$&$?)C7&>"8)C@&
\7&3-$"&):& 82$127.&5%#5)$"$&9-4"&$%#"&1?-1&;)%&%$"& 82$1&A7%9>"#27.&
82>#-#;&2$&;)%#&>#)C$"#Z!
4V )65<2;! $438;! X#":"#& 1)& WNX& R%-82:23-12)7& 1218"$& -7*&

7)9"738-1%#"$&5@&aSZ!
44V )65<2;!74@!
444V =65<2;!;GH;=3;A!8;7<141?!653=6@;X2Z!
4:V )65<2;!237352M!=6<;!6<!6H3461L;8;=34:;!
:V )<;A43!<7341?!X<;D;<!36!(K0!=<;A43!D<7@;B6<JZ!
:4V $6378!C65<2!2H;13!
:44V )65<2;!)613;13!
:444V $;7=C41?! 71A! 8;7<141?! 7=34:434;2! X1?-1& C)%8*& :-32821-1"&

-3?2"!"9"71&):&58-77"*&8"-#727.&)%13)9"$Z!
4GV ,22;22@;13! >;3C6A2! X,$$"$$9"71& 3#21"#2-& )7&?)C& 1)& -3?2"!"&

1?"&)%13)9"$&27&0!226&->)!"Z!
GV %;7A41?!8423!0\7*23-1"&1?"&82$1&):&%5(1)(*-1"&1"B1>))4$+&V)%#7-8$&

-7*&1?"&#":"#"73"&>))4$Z!

J^9& +3MQYQUQOR&34N&*5WWT6U&*O6\QMOR&02738%*"&)78;&1?)$"&*2#"318;&#"8-1"*&
1)&1?2$&5#).#-99"$&-7*&7)1&27$121%12)7-8(C2*"&:-328212"$Z!

J^@& +3MQYQUQOR&

X7Z! .<6:4A;!A;37482!6D!=5<<;13!7:7487O8;!2H7=;!7886=73;A!36!3C;!
H<6H62;A! 6<! <;:4;B;A! H<6?<7@@;! 4V;V! .<6:4A;! 15@O;<!
71A! =7H7=43E! D6<! ;7=C! 6D! 3C;! D6886B41?d! 8;=35<;! <66@2F!
87O6<736<4;2F! 235A46F! B6<J2C6HF! 2;@417<! <66@2F! 2H;=478!
<66@2!71A!63C;<2V!







! &&'!

a^9& ;QRU&TX&3M3NOPQM&RU3XX&[QUS&e53YQXQM3UQT4R&0NQRMQWYQ4OR1&NQ6OMUY7&6OY3UON&UT&USO&W6TWTRON&T6&6O\QO[ON&
W6TV63PPO!

IA
J

&

J
-9

"&
):

&,
3-

*"
9

23
&I

1-
::&

J
-1

2)
7-

821
;&

,.
"&

0;
"-

#$
6&

,3
-*

"9
23

&Z
-7

4&

,3
-*

"9
23

&N
%-

82:
23

-1
2)

7&

K
%#

-1
2)

7&
):

&&I
1%

*2
"$

&0;
"-

#$
6&

<8
-$

$2
:23

-1
2)

7&
L

&'
/,

&

<)
7:

"#
#2

7.
&\7

$1
21%

12)
7&

M"
-#

&N
%-

82:
23

-1
2)

7&
)>

1-
27

"*
&

`9
58

);
9

"7
1&I

1-
1%

$&0
X%

88&
129

"A
/-

#1
&12

9
"&

U
2$

A?
"#

&I
"#

2-
8&J

)@
&27

&1?
"&

/-
;#

)8
8&)

#&<
?"

34
&J

%9
>"

#&

"@.@& ,?9"*&
d)?7&

Q-7H-72-7& D]& I"72)#&
["31%#"#&

P-3?"8)#&):&
,#1$&27&
`*%3-12)7&

a& a@_&
W55"#&
I"3)7*&

[)7*)7&W72!"#$21;&
<)88"."&

FSSS& &
&
&
X%88&
129"&
&

&
&
&
E_&O-$1"#&):&

,#1$&27&
U2$1)#;&

E& D@G&
W55"#&
I"3)7*&

W72!"#$21;&):&K-#&"$&
I-8--9&

EGGa&

/?K&27&
U2$1)#;&

D& /-$$& W72!"#$21;&):&
J-2#)>2&

EGGe&

F& & & & & & & & & & & &
E& & & & & & & & & & & &
a& & & & & & & & & & & &

!
& &



! &&(!

!":;/&D^8^@& #(,)";&;/",#%#A&)"!,%?&
&

-C+&
;O\OY&

&
f;OMU56OR&

&
f*OPQ436Rc&

!5UT6Q3YR&

&
f"RRQV4PO4UR&

f&%4NOWO4NO4U&
*U5NQOR&34N&&
,ORO36MS&

&
f>63MUQM3Y&
!63Q4Q4V&

&
'T4\^&

&
(<;&

&
'T4\^&

&
(<;&

&
'T4\^&

&
(<;&

&
'T4\^&

&
(<;&

&
'T4\^&

&
(<;&

!
U!

!
U\!

!
_\!

!
S\!

!
^!

!
S\!

!
W\!

!
S\!

!
W^!

!
S\!

!
S\!

!
[!

!
a\!

!
_\!

!
_\!

!
^!

!
S\!

!
W\!

!
_\!

!
W^!

!
S\!

!
S\!

b!
!

a\!
!

_\!
!

_\!
!
^!

!
S\!

!
W\!

!
_\!

!
W^!

!
S\!

!
S\!

T!
!

W\!
!

_\!
!

_\!
!

_\!
!

_\!
!

W\!
!

_\!
!

_\!
!

S\!
!

S\!

!
S\!

!
S\!

!
S\!

!
S\!

!
S\!

!
S\!

!
U\!

!
U\!

!
S\!

!
S\!

!
S\!

'T4\^&g&'T4\O4UQT43Y!



! &&/!

!":;/&D^8^8& A,"<%#A&*'B/)/&0;(A%'1&
;OUUO6!
A63NO&

A63NO!
.3Y5O&

A63NO&;TVQM& AO4O63Y!*U34NQ4V&

-4NO6V63N53UO& >TRUV63N53UO&

,! ^! &532371A41?! H;<D6<@71=;!
3C65?C! B43C! 26@;!@416<!
;<<6<2!

.722! .722!

Io! a! 9;1;<788EF!7!:;<E!?66A!
H;<D6<@71=;!B43C!7!D;B!
368;<7O8;!;<<6<2!

.722! .722!

I! W! 9;1;<788E!?66A!B6<J!
3C65?C!7!15@O;<!6D!
1637O8;!;<<6<2!@7E!
O;!6O2;<:;A!

.722! .722!

)! _! .;<D6<@71=;!42!
7:;<7?;L27342D7=36<E!O53!
B43C!368;<7O8;!
2C6<3=6@41?2!

.722! /5HH8;@;13!

'! S! 0748!71A!26@;!@6<;!
B6<J!42!<;e54<;A!
O;D6<;!=<;A43!=71!O;!
7B7<A;A!

/5HH8;@;13! /5HH8;@;13!

*! \! 0748!71A!=6124A;<7O8;!
D5<3C;<!B6<J!42!<;e54<;A!

%;H;73! %;H;73!

!
!":;/&D^8^D& )%#%)-)&'-)-;"!%./&',/<%!*&+,")/F(,d&

-C+&;/./;& `& J& I& I&

C53YQXQM3UQT4&
!7WO&

:3MSOYT6&<OV6OO& BQVSO6&
<QWYTP3&

(6NQ4367&
<QWYTP3&

'O6UQXQM3UO&

)Q4QP5P&
'5P5Y3UQ\O&
'6ONQUR&

U\\! ab\! WU\! _a\! _a\! S_\!

)Q4QP5P&
*OPORUO6R&

S\! b! U! a! a! _!







! &&+!

"##/?&D^GL& *";%/#!&+/"!-,/*&(+&"#&"'"</)%'&!,"#*',%>!&
!
"A;134D4=73461!6D!
(14:;<243E!

#7@;!
,AA<;22!XHCE24=78F!3;8;HC61;F!D7GF!B;O243;F!;@748Z!
*@O8;@!
,==<;A4373461!15@O;<!

"A;134D4=73461!6D!3C;!
/35A;13!

#7@;2!XD4<23!17@;F!@4AA8;!17@;!71A!25<17@;Z!
/;G!
)434R;12C4H!
'73;!6D!O4<3C!
)6513<E!6D!O4<3C!
%;?423<73461!#5@O;<!
'73;!6D!7A@422461!
'73;!6D!)6@H8;3461!
/H6126<2C4H!
.C636!

,=7A;@4=!
.;<D6<@71=;!

,B7<A!<;=;4:;A!
$EH;!6D!=65<2;!6<!H<6?<7@@;!
)65<2;!=6A;F!3438;F!=<;A43F!8;33;<!?<7A;!D6<!;7=C!
=65<2;!$438;2!6D!71E!A422;<3734612L3C;242!6<!<;2;7<=C!
<;H6<32!XD6<!.9/Z!)5@58734:;!=<;A432!
9.,!
)87224D4=73461!6D!H;<D6<@71=;!

&3C;<!0;735<;2! ';D4143461!6D!Y;E!B6<A2!52;A!
/;<478!#5@O;<!6D!3C;!$<712=<4H3!
,53C6<42;A!/4?1735<;!
/37@H!L2;78!
N73;<@7<J!
'73;!6D!4225;!

!
& &







! &,,!

3C;! H5<H62;! 6D! <;?587341?! 3C;! e57843E! 71A! =61A5=3! 6D! H623?<7A573;!
3<74141?F!71A!<;2;7<=C!71A!4116:73461F!B43C!<;2H;=3!36!41H532F!H<6=;22;2F!
653H532F!653=6@;2!71A!4@H7=3V!$C42!42!3C;!;22;1=;!6D!3C;!/371A7<A2!71A!
954A;841;2!H<;2;13;A!41!.7<3!aV!

"1! A;:;86H41?! 3C;! 2371A7<A2! 71A! ?54A;841;2! D6<! H623?<7A573;! 3<74141?F!
<;2;7<=C! 71A! 4116:73461F! A5;! =6124A;<73461! B72! @7A;! <;?7<A41?! 3C;!
;@;<?41?!17346178F!<;?46178!71A!?86O78!AE17@4=2!<;873;A!36!<;e54<;@;132!
D6<!7!C5@71!<;265<=;!O72;!C7:41?!3<74141?!73!3C;!H623?<7A573;!8;:;8!71A!
=7H7O8;!6D!51A;<37J41?!<;2;7<=C!71A!4116:73461F!71A!3C;!6:;<788!1;;A!D6<!
?<6B3C!71A!H<62H;<43E!6D!514:;<243E!;A5=73461!41!3C;!=6513<EV!

*'(>/&

$C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!a!7<;!413;1A;A!36!;125<;!
3C73! 3C;! 23<5=35<;2F! =613;132F! A;84:;<EF! 722;22@;13! 71A! 7B7<A2! 6D!
H623?<7A573;!235AE!H<6?<7@@;2!41!3C;!=6513<E!7<;!C7<@6142;AV!$C;E!7<;!
7826!@;713!36!;125<;!3C73!3C;!=61A5=3!71A!6:;<788!e57843E!6D!H623?<7A573;!
3<74141?! 41! 3C;! =6513<E! 42! =612423;13! B43C! 17346178! 72H4<734612! 41! 3C42!
A6@741F! 71A! 3C73! <;?46178! 71A! 413;<17346178! e57843E! 72H;=32! 6D!
H623?<7A573;! H<6?<7@@;2! 71A! 3C;4<! A;84:;<E! 7<;! 7AC;<;A! 36V! $C;!
/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3!a!7<;!7826!413;1A;A!36!;125<;!
3C73! H623?<7A573;! 235AE! H<6?<7@@;2! 41! 3C;! =6513<E! D6=52! 61! 3C;!
H<6A5=3461!6D!173461788EF!<;?461788E!71A!?86O788E!=6@H;3434:;!71A!C4?C8E!
e5784D4;A! C5@71! <;265<=;2! BC6! C7:;! 3C;! <;e54243;! J16B8;A?;F! 2J4882F!
=6@H;3;1=;2! 71A! 733435A;! =612423;13! B43C! 3C73! 8;:;8! 6D! 3<74141?V! $6!
7=C4;:;! 3C;2;! ;GH;=3734612F! 3C;! /371A7<A2! 71A! 954A;841;2! D6<!
H623?<7A573;! 3<74141?F! <;2;7<=C! 71A! 4116:73461! 653841;! 3C;! @414@5@!
<;e54<;@;132!D6<!7A@422461!4136!H623?<7A573;!H<6?<7@@;2F!3C;!1;;A;A!
3;7=C41?!71A! 8;7<141?!<;265<=;2F!71A! 3C;!6:;<788! 3;7=C41?!71A! 8;7<141?!
;1:4<61@;13! 36! O;! =6@H7<7O8;! 71A! =6@H734O8;! 36! <;?46178! 71A!
413;<17346178!=613;G32V!
& &





! &,'!

*!"#<",<&G^D&
>(*!A,"<-"!/&<%>;()"&

,!(14:;<243E!2C788!6DD;<!7!H623?<7A573;!A4H86@7!H<6?<7@@;!36!e5784D4;A!
41A4:4A5782!B43C!7!O7=C;86<!A;?<;;!36!e5784DE!3C;@!B43C!C4?C8E!2H;=47842;A!
J16B8;A?;F! 2J4882! 71A! =6@H;3;1=;2! D6<! <;2;7<=CF! H<6O8;@! 268:41?! 71A!
H<6D;2246178!H<7=34=;!41!7!2H;=4D4=!A42=4H841;V!

A-%</;%#/&
aVWVS! (H61! =6@H8;3461! 6D! 7! H623?<7A573;! A4H86@7! H<6?<7@@;F! 7!

=71A4A73;!73!3C42!8;:;8!2C788!O;!7O8;!36d!
X7Z! 8;7<1!71A!B6<J!41A;H;1A;138E!B43C!@414@5@!25H;<:42461c!!

XOZ! @717?;!71A!3<712D6<@!B6<J!6<!235AE!=613;G32!3C73!<;e54<;!
1;B!23<73;?4=!7HH<67=C;2c!71A!

X=Z! =613<4O53;!36!H<6D;2246178!J16B8;A?;!71A!H<7=34=;!71AL6<!
<;:4;B!3C;!23<73;?4=!H;<D6<@71=;!41!7!2H;=4D4=!=613;G3V!

*!"#<",<&G^G&
"'"</)%'&)"*!/,&</A,//&

,! (14:;<243E! 2C788! 6DD;<! 71! 7=7A;@4=! @723;<! A;?<;;! H<6?<7@@;! 36!
e5784D4;A! 41A4:4A5782! B43C! 7! O7=C;86<! A;?<;;! 36! e5784DE! 3C;@! 36! C7:;!
C4?C8E!2H;=4784R;A!J16B8;A?;F! 2J4882!71A!=6@H;3;1=;2! D6<!<;2;7<=C!71A!
H<6O8;@!268:41?!41!7!2H;=4D4=!D4;8A!6D!235AEV!

A-%</;%#/&
aVaVS! (H61!=6@H8;3461!6D!71!7=7A;@4=!@723;<!A;?<;;!H<6?<7@@;F!7!

=71A4A73;!73!3C42!8;:;8!2C788!O;!7O8;!36d!

X7Z <;D8;=3! =<434=788EF! 2E23;@734=788E! 71A! =<;734:;8E! 61! 3C;6<E!
71A!7HH84=73461!41!A;7841?!B43C!=6@H8;G!4225;2c!!

XOZ A;24?1F!7HH<742;!71A!@7J;!2651A!]5A?@;132!5241?!<;2;7<=C!
A737!71A!41D6<@73461c!!

X=Z =8;7<8E! =6@@514=73;! <;2;7<=C! D41A41?2! 36! 2H;=478423! 71A!
161M2H;=478423!75A4;1=;2c!71A!!

XAZ 8;7<1!71A!B6<J!41A;H;1A;138E!B43C!@414@5@!25H;<:42461V!



! &,(!

*!"#<",<&G^H&
>,(+/**%(#";&)"*!/,&</A,//&

,! (14:;<243E! 2C788! 6DD;<! 7! H<6D;2246178! >723;<! A;?<;;! H<6?<7@@;! 36!
e5784D4;A! 41A4:4A5782! 36! e5784DE! 3C;@! 36! C7:;! C4?C8E! 2H;=4784R;A!
J16B8;A?;F!2J4882!71A!=6@H;3;1=;2!D6<!<;2;7<=C!71A!H<6O8;@!268:41?!41!7!
2H;=4D4=!H<6D;22461V!

A-%</;%#/&
aV^VS! (H61!=6@H8;3461!6D!7!H<6D;2246178!>723;<!A;?<;;!H<6?<7@@;F!7!

=71A4A73;!73!3C42!8;:;8!2C788!O;!7O8;!36d!

X7Z 8;7<1!71A!B6<J!41A;H;1A;138E!B43C!@414@5@!25H;<:42461c!!

XOZ 753616@6528E! H871! 71A! 4@H8;@;13! 372J2! B43C! 7!
H<6D;2246178! 6<4;1373461! 36! 7A:71=;! J16B8;A?;F!
51A;<2371A41?! 71A! 2J4882! <;8;:713! 36! 7! H7<34=587<!
H<6D;22461c!!

X=Z <;D8;=3! =<434=788EF! 2E23;@734=788E! 71A! =<;734:;8E! 61! 3C;6<E!
71A!7HH84=73461!41!A;7841?!B43C!=6@H8;G!4225;2c!!

XAZ A;24?1F!7HH<742;!71A!@7J;!2651A!]5A?@;132!5241?!<;2;7<=C!
A737!71A!41D6<@73461!41!7!2H;=4D4=!H<6D;22461c!71A!!

X;Z =8;7<8E!=6@@514=73;!H<6D;2246178!D41A41?2!71A!=61=8524612!
36!H<6D;2246178!71A!161MH<6D;2246178!75A4;1=;2V!!

*!"#<",<&G^I&
"'"</)%'&<('!(,"!/&</A,//&

,! (14:;<243E! 2C788! 6DD;<! 71! 7=7A;@4=! A6=36<73;! A;?<;;! H<6?<7@@;! 36!
e5784D4;A! 41A4:4A5782!B43C! 7! <;8;:713! >723;<! A;?<;;! 36! e5784DE! 3C;@! 36!
C7:;!2E23;@734=!71A!=<434=78!51A;<2371A41?!6D!7!=6@H8;G!D4;8A!6D!8;7<141?!
71A!2H;=4784R;A!2J4882!D6<!3C;!7A:71=;@;13!6D!J16B8;A?;!71A!H<6D;2246178!
H<7=34=;V!

A-%</;%#/&
aVUVS! (H61!=6@H8;3461!6D!71!7=7A;@4=!A6=36<73;!A;?<;;!H<6?<7@@;F!7!

=71A4A73;!73!3C42!8;:;8!2C788!O;!7O8;!36!A;@6123<73;d!



! &,/!

X7Z 2;8DMA4<;=3461! 71A! 6<4?417843E! 41! 37=J841?! 71A! 268:41?!
H<6O8;@2!41!7!2H;=4D4=!A42=4H841;c!!

XOZ 6<4?417843E! 6<! =<;734:43E! 41! 3C;! 7HH84=73461! 6D! J16B8;A?;F!
51A;<2371A41?!71A!H<7=34=;c!!

X=Z 25O23713478!753C6<43EF!4116:73461F!753616@EF!2=C687<8E!71A!
H<6D;2246178! 413;?<43E! 71A! 2523741;A! =6@@43@;13! 36! 3C;!
A;:;86H@;13!6D!1;B!4A;72!6<!H<6=;22;2!73!3C;!D6<;D<613!6D!
B6<J!6<!235AE!=613;G3!41=85A41?!<;2;7<=Cc!71A!!

XAZ 7O4843E!36!A;78!B43C!=6@H8;G!;3C4=78!71A!H<6D;2246178!4225;2!
71A!@7J;!41D6<@;A!]5A?@;132V!

*!"#<",<&G^J&
>,(+/**%(#";&<('!(,"!/&</A,//&

,!(14:;<243E! 2C788!6DD;<!7!H<6D;2246178!A6=36<73;!A;?<;;!H<6?<7@@;! 36!
e5784D4;A! 41A4:4A5782!B43C! 7! <;8;:713! >723;<! A;?<;;! 36! e5784DE! 3C;@! 36!
C7:;!C4?C!8;:;8!2H;=4784R73461!41!<;2;7<=C!71A!4116:73461!41!7!H<6D;2246178!
=613;G3!D6<!3C;!A;:;86H@;13!6D!7!=7<;;<F!H<6D;22461!71A!L!6<!41A523<EV!!

A-%</;%#/&
aV[VS! (H61!=6@H8;3461!6D!7!H<6D;2246178!A6=36<73;!A;?<;;!H<6?<7@@;F!

7!=71A4A73;!73!3C42!8;:;8!2C788!O;!7O8;!36d!

X7Z ;G;<=42;!41434734:;!71A!H;<26178!<;2H6124O4843E!41!A;=42461M
@7J41?!71A!41A;H;1A;13!8;7<141?c!

XOZ A;@6123<73;! 7O4843E! <;e54<;A! D6<! =61341541?! H<6D;2246178!
A;:;86H@;13c!

X=Z A;@6123<73;!2;8DMA4<;=3461!71A!6<4?417843E! 41!37=J841?!71A!
268:41?!H<6O8;@2c!

XAZ 7=3!753616@6528E!41!H871141?!71A!4@H8;@;1341?!372J2!73!7!
H<6D;2246178!8;:;8c!71A!

X;Z A;78!B43C!=6@H8;G!;3C4=78!71A!H<6D;2246178!4225;2!71A!@7J;!
41D6<@;A!]5A?@;132V!



! &,*!

*!"#<",<&G^`&
!=>/*&(+&>(*!A,"<-"!/&!,"%#%#A&

,! (14:;<243E! 6DD;<41?! H623?<7A573;! 3<74141?! H<6?<7@@;2! 2C788! 2;3! 3C;!
A4DD;<;13! 3EH;2! 6D! H<6?<7@@;2! 73! (14:;<243E! K5784D4=73461! 0<7@;B6<J!
X(K0Z! 8;:;82! T! 71AL6<! S\! 71A! 2C788! H<;2=<4O;! 3C;@! 7==6<A41?! 36! 3C;!
D6<@73!2;3!OE!3C;!)6@@422461V!

A-%</;%#/&
aVbVS! ,! (14:;<243E! 6DD;<41?! H623?<7A573;! 3<74141?! H<6?<7@@;2! 2C788!

H<;2=<4O;!3C;!(K0!8;:;8!6D!;7=C!H<6?<7@@;!72d&

X7Z .623?<7A573;! );<34D4=73;! H<6?<7@@;! =61242341?! 6D! 375?C3!
=65<2;2c!

XOZ .623?<7A573;! '4H86@7! H<6?<7@@;! =61242341?! 6D! 375?C3!
=65<2;2!71A!7!<;2;7<=C!H<6];=3!<;H6<3c!

X=Z >723;<! ';?<;;! OE! =65<2;! B6<J! 71A! A422;<373461!
H<6?<7@@;!=61242341?!6D!375?C3!=65<2;2!71A!7!A422;<373461!
O72;A!61!<;2;7<=Cc!

XAZ >723;<! ';?<;;! OE! <;2;7<=C! 71A! 3C;242! H<6?<7@@;!
41:68:41?!=613415652!<;2;7<=C!71A!413;<7=3461!O;3B;;1!3C;!
=71A4A73;! 71A! 25H;<:426<F! O53! 41! 26@;! =72;2F! 2J4882! 71A!
=7H7=43E! ;1C71=41?! =65<2;2! 6<! =8722<66@MO72;A! 3<74141?!
@7E!O;!6DD;<;Ac!

X;Z .C'! OE! =65<2;! B6<J! 71A! A422;<373461! H<6?<7@@;!
=61242341?! 6D! 375?C3! =65<2;2! 71A! 7! A422;<373461! O72;A! 61!
<;2;7<=Cc!71A!

XDZ ,! .C'! OE! <;2;7<=C! 71A! 3C;242! H<6?<7@@;! 41:68:41?!
=613415652! <;2;7<=C! 71A! 413;<7=3461! O;3B;;1! 3C;!
=71A4A73;! 71A! 25H;<:426<F! O53! 41! 26@;! =72;2F! 2J4882! 71A!
=7H7=43E! ;1C71=41?! =65<2;2! 6<! =8722<66@MO72;A! 3<74141?!
@7E!O;!6DD;<;AV!

& &



! &,)!

*!"#<",<&G^a&
>(*!A,"<-"!/&"<)%**%(#&,/C-%,/)/#!*&

(18;22! 63C;<B42;! A4<;=3;A! OE! 3C;! )6@@422461F! ;:;<E! 7HH84=713! D6<!
H623?<7A573;!235A4;2!41!7!)6@@422461!7==<;A43;A!(14:;<243E!2C788!7HH8E!
D6<! 7A@422461! 4136! 3C;! H<6?<7@@;! 3C<65?C! 3C;! (14:;<243E! 6D! C42LC;<!
=C64=;!D6886B41?!H<6=;A5<;2!H<;2=<4O;A!OE!3C;!)6@@422461V!

A-%</;%#/*&
aVTVS *:;<E! (14:;<243E! 2C788! ;237O842C! 7A@422461! <;e54<;@;132! D6<!

H623?<7A573;! 235A4;2! D6<! ;7=C! H<6?<7@@;! 41! 841;! B43C! 3C;!
=5<<4=587!7==<;A43;A!OE!3C;!)6@@422461V!

aVTV_ "1! 7A@43341?! 235A;132! 4136! H623?<7A573;! H<6?<7@@;2! ;:;<E!
(14:;<243E! 2C788! 7AC;<;! 36! H623?<7A573;! 7A@422461! H73CB7E2!
<;=6?142;A! OE! 3C;! )6@@422461! <;873;A! 36! H623?<7A573;!
=;<34D4=73;F!H623?<7A573;!A4H86@7F!@723;<2!71A!A6=36<78!235A4;2V!

aVTVW ,! (14:;<243E! 2C788! 7A@43! 4136! 7! H623?<7A573;! =;<34D4=73;!
H<6?<7@@;!71!7HH84=713!BC6!C72!73!8;723!7!O7=C;86<!A;?<;;!X(K0!
8;:;8!bZV!

aVTVa ,!(14:;<243E!2C788!7A@43!4136!7!H623?<7A573;!A4H86@7!H<6?<7@@;!
71! 7HH84=713! BC6! C72! 7! H623?<7A573;! =;<34D4=73;! 6<! O7=C;86<!
A;?<;;!X(K0!8;:;8!bZ!B43C!7!@414@5@!9.,!6D!_V\!6<!)!?<7A;V!

aVTV^ ,!(14:;<243E! 2C788! 7A@43! 4136! 7!@723;<!A;?<;;!H<6?<7@@;! X788!
3EH;2Z!71!7HH84=713!BC6!C72d!

X7Z 7! <;8;:713! 7=7A;@4=! O7=C;86<! A;?<;;! X(K0! 8;:;8! bZ! 6<!
;e54:78;13!B43C!9.,!6D!_V[!6<!I!?<7A;c!

XOZ 7! H623?<7A573;! A4H86@7! 41! <;8;:713! A42=4H841;L7<;7! 6<!
;e54:78;13!B43C!@414@5@!9.,!6D!WV\!6<!I!?<7A;c!71A!

X=Z 7! H<6D;2246178! 3<74141?! e5784D4=73461! B43C! 7AA4346178!
<;8;:713! 3<74141?F! ;:4A;1=;! 6D! <;2;7<=C! =7H7O4843E! 71A!
<;8;:713!B6<J41?!;GH;<4;1=;V!

aVTVU ,! (14:;<243E! 2C788! H<6=;22! H<6:4246178! 7A@422461! 4136! 7!
H623?<7A573;! =;<34D4=73;F! H623?<7A573;! A4H86@7! 6<! @723;<!



! &,+!

H<6?<7@@;!6D!7!=71A4A73;!BC6!7HH84;A! 41!3C;!D4178!E;7<!6D! 3C;!
O7=C;86<i2! A;?<;;! 71A!C72! =6@H8;3;A!A;?<;;! <;e54<;@;132! D6<!
7A@422461!O53!42!23488!B74341?!D6<!3C;!D4178!<;25832V!

aVTV[ ,!(14:;<243E!2C788!7A@43! 4136!7!A6=36<73;!A;?<;;!H<6?<7@@;!7!
=71A4A73;! BC6! C72! 7! @723;<! A;?<;;! X(K0! 8;:;8! TZ! 41! <;8;:713!
A42=4H841;L7<;7!6<!;e54:78;13!B43C!7!@414@5@!6D!9.,!6D!WV\!6<!I!
?<7A;V!!

aVTVb ,! (14:;<243E! 2C788! H<6=;22! H<6:4246178! 7A@422461! 4136! 7! .C'!
A;?<;;! H<6?<7@@;! 6D! 7! =71A4A73;! B74341?! D6<! D4178! <;25832! 6D!
C42LC;<! @723;<i2! A;?<;;! 71A! C72! =6@H8;3;A! 3C;! A;?<;;!
<;e54<;@;132!O53!42!B74341?!D6<!3C;!<;25832V!

aVTVT I;D6<;!H<6=;2241?!7HH84=734612!D6<!7A@422461!4136!H623?<7A573;!
H<6?<7@@;2! 6D! 7HH84=7132! C7:41?! D6<;4?1! e5784D4=734612F! ;:;<E!
(14:;<243E!2C788!:;3!3C;!8;:;8!6D!3C;!D6<;4?1!e5784D4=734612!3C<65?C!
=6@H7<4261!B43C!3C;!17346178!;e54:78;1=;2c!

aVTVS\ ,HH84=7132! BC6! H622;22! D6<;4?1! e5784D4=734612! 2C788! O;!
=6124A;<;A! D6<! 7A@422461! 4136! <;8;:713! H623?<7A573;!
H<6?<7@@;2!7D3;<!6O374141?!7HH<6:78!OE!3C;!)6@@422461V!

aVTVSS $C;! )6@@422461! 2C788! 163! 7886B! 7! (14:;<243E! 36! =C71?;!
7A@422461!<;e54<;@;132!4136!H623?<7A573;!H<6?<7@@;2!A5<41?!
71A!7D3;<!3C;!7A@422461!H<6=;22V!

aVTVS_ "1! 2;8;=341?! 235A;132F! ;:;<E! (14:;<243E! 2C788! =6124A;<! 7@61?!
63C;<2! 3C;! e5784D4=734612! 6D! 3C;! 7HH84=7132! 71A! 3C;! 7A@422461!
=7H7=43E!D6<!3C;!H<6?<7@@;2!72!2;3!OE!3C;!)6@@422461V!

aVTVSW *:;<E!(14:;<243E!2C788!25O@43!36!3C;!)6@@422461!D6<!:;<4D4=73461!
3C;! 84232! 6D! 788! 7HH84=7132! 41=85A41?! 3C62;! 7A@433;A! 4136! 3C;!
:7<4652! H623?<7A573;! H<6?<7@@;2! 7D3;<! 7HH<6:78! 6D! 3C;!
7A@4224612!3C<65?C!3C;!<;2H;=34:;!/;173;LI67<AV!

!
& &



! &.-!

*!"#<",<&G^@9&
/?%!&>"!BF"=*&

,! H623?<7A573;! 235A;13! BC6! ;G432! 3C;! H<6?<7@@;! 41! BC4=C! C;L2C;! 42!
<;?423;<;A! 2C788! O;! ?<713;A! 71! ;G43! 7B7<A! OE! 3C;! (14:;<243E! 41! BC4=C!
C;L2C;!42!H5<2541?!235A4;2F!H<6:4A;A!3C73!C;L2C;!;G432!3C;!H<6?<7@@;!41!
7==6<A71=;!B43C!3C;!;G43!H73CB7E2!73!-;:;82!T!71A!S\!41!3C;!(K0V!

A-%</;%#/*&
aVS\VS ,!(14:;<243E!2C788!?<713!71!;G43!7B7<A!36!7!H623?<7A573;!235A;13!

BC6!;G432!3C;!H<6?<7@@;!72!H<6:4A;A!D6<!41!%;?5873461!a^!6D!3C;!
(14:;<243E!X9;1;<78Z!%;?58734612F!_\SWV!

aVS\V_ 06<! 7! =71A4A73;! D74841?! 36! =6@H8;3;! 3C;! ;134<;! H623?<7A573;!
H<6?<7@@;!O53!C72!25==;22D588E!=6@H8;3;A!7!=;<3741!H6<3461!6D!
3C;! 235AE! H<6?<7@@;! 25=C! 72! <;7=C41?! 7! (K0! -;:;8! TF! 3C;!
(14:;<243E!41!3C42!=72;!2C788!7B7<A!3C;!=71A4A73;!7!H623?<7A573;!
A4H86@7V!

aVS\VW 06<! 3C;! =72;2! A;2=<4O;A! 41! 954A;841;2! aVS\VS! 71A! aVS\V_F! ;:;<E!
(14:;<243E!2C788!2;3!?54A;841;2!D6<!3C;!235A;132!BC6!C7A!;G43;A!7!
H<6?<7@@;!36!O;!<;M7A@433;A!4136!3C;!27@;!H<6?<7@@;V!

&

*!"#<",<&G^@@&
</;%./,=&)(</&"#<&"**/**)/#!&

$C;! A;84:;<E! @6A;! 71A! 722;22@;13! 6D! H623?<7A573;! H<6?<7@@;2! 41!
;:;<E! (14:;<243E! 2C788! D6=52! 61! H<6@6341?! 235A;13! ;1?7?;@;13! 71A!
e57843E!72H;=32!6D!3C;!H<6?<7@@;V!!

A-%</;%#/*&
aVSSVS! *:;<E!(14:;<243E!2C788!=8;7<8E!7<34=5873;!3C;!@6A;!6D!A;84:;<E!6D!

H623?<7A573;!H<6?<7@@;2F!BC4=C!2C788!41=85A;d!
X7Z! D7=;M36MD7=;!=6137=3!XD588M34@;!71A!H7<3M34@;Zc!

XOZ! 6H;1!71A!A42371=;!;A5=73461!XD588M34@;!71A!H7<3M34@;Zc!!

X=Z ;M8;7<141?c!71A!!



! &.&!

XAZ O8;1A;A!8;7<141?!XA578!@6A;ZV!

aVSSV_! $C;! 23<5=35<;! 6D! 7! H623?<7A573;! H<6?<7@@;! 2C788! =612423! 6D!
:7<4652! =6@H61;132F! 41=85A41?! 375?C3L=65<2;B6<JF! <;2;7<=C!
71A!H<7=34=5@!=6@H61;13!71A!;7=C!=6@H61;13!2C788!O;!722;22;A!
2;H7<73;8EV!

aVSSVW! NC;<;! ]5146<! 237DD! 6<! 7=7A;@4=! 237DD! B43C! 16! .C'! A;?<;;!
e5784D4=734612!7<;!41:68:;A!41!H623?<7A573;!7=34:434;2F!3C;4<!<68;2!
2C788!O;!;GH84=438E!A;D41;A!71A!2C788!O;!84@43;A!36!72242341?!2;146<!
237DD!41!3C;!3;7=C41?!71A!8;7<141?!7=34:434;2V!

&

*!"#<",<&G^@8&
>(*!A,"<-"!/&'/,!%+%'"!/&"#<&<%>;()"&

,! (14:;<243E! 2C788! 6DD;<! 71A! 722;22! 7! H623?<7A573;! =;<34D4=73;! 71A! 7!
H623?<7A573;! A4H86@7! H<6?<7@@;! OE! =613415652! 722;22@;13! X3;232F!
7224?1@;132F! 2;@417<2F! 71A! H<7=34=78! 2;224612ZF! 71A! ;1A! 6D! 2;@;23;<!
;G7@41734612! D6<! ;7=C! =65<2;! 3C;! 235A;13! <;?423;<;A! D6<! 71AL6<!
;G7@417O8;!<;2;7<=C!H<6];=3!<;H6<3V!

A-%</;%#/*&
aVS_VS 06<!7!=71A4A73;! 36!e5784DE! D6<!7!H623?<7A573;!=;<34D4=73;!7B7<A!

C;L2C;! 2C788! O;! <;e54<;A! 36! =6@H8;3;! 7! @414@5@! 6D! 3B6!
2;@;23;<2!B43C!T\!=<;A432!Xa^!=<;A432!41!;7=C!2;@;23;<ZV!

aVS_V_ 06<! 7! =71A4A73;! 36! e5784DE! D6<! 7! H623?<7A573;! A4H86@7! 7B7<A!
C;L2C;! 2C788! O;! <;e54<;A! 36! =6@H8;3;! 7! @414@5@! 6D! 3B6!
2;@;23;<2!B43C!S_\!=<;A432!XU\!=<;A432!41!;7=C!2;@;23;<ZV!

&
& &



! &.,!

*!"#<",<&G^@D&
)"*!/,&:=&'(-,*/F(,d&"#<&<%**/,!"!%(#&

,! (14:;<243E! 2C788! 6DD;<! 71A! 722;22! 7! >723;<! A;?<;;! H<6?<7@@;! OE!
=65<2;B6<J! 71A! A422;<373461! 3C<65?C! =613415652! 722;22@;13! X3;232F!
7224?1@;132F!2;@417<2F!H<7=34=78!2;224612ZF!;1A!6D!2;@;23;<!;G7@4173461!
6D!=65<2;2!3C;!235A;13!<;?423;<;A!D6<F!71A!71!41A;H;1A;13!<;2;7<=C!73!3C;!
;1A!6D!BC4=C!71!;G7@417O8;!A422;<373461!2C788!O;!H<6A5=;AV!

A-%</;%#/*&
aVSWVS ,!=71A4A73;!41!7!>723;<!OE!=65<2;B6<J!71A!A422;<373461!A;?<;;!

H<6?<7@@;! 2C788! O;! <;e54<;A! 36! @7J;! 73! 8;723! 3B6! 2;@417<!
H<;2;13734612F! 61;! A5<41?! 3C;! H<6H6278! B<4341?! 237?;! 71A! 3C;!
63C;<!A5<41?!<;2;7<=C!237?;!O;D6<;!;G7@4173461!6<!25O@422461!6D!
A422;<373461V!

aVSWV_ ,3! 8;723!61;! 41A;H;1A;13! 413;<178!;G7@41;<!71A!61;!;G7@41;<!
;G3;<178! 36! 3C;! ';H7<3@;13! 6<! 07=583E! 6<! /=C668! 6<! )688;?;! 6<!
(14:;<243E!2C788!;G7@41;!3C;!A422;<373461V!

aVSWVW $C;! D4178! ;G7@4173461! 2C788! 41=85A;! 71! 6<78! H<;2;1373461! 36! 7!
H71;8!6D!73!8;723!3C<;;!;G7@41;<2!41=85A41?!71!;G3;<178!;G7@41;<!
6<!C42LC;<!<;H<;2;13734:;V!

aVSWVa 06<!H<6D;2246178!@723;<!A;?<;;!H<6?<7@@;F!3C;!=71A4A73;!2C788!
7HH;7<! O;D6<;! 7! H71;8! 6D! H<6D;22461782! 41! 3C;! A42=4H841;! 6D! 3C;!
H<6?<7@@;V!

aVSWV^ 06<! 7! =71A4A73;! 41! 7! >723;<! OE! )65<2;B6<J! 71A! '422;<373461!
H<6?<7@@;! 36!e5784DE! D6<!71!7B7<A!7!@414@5@!6D!Sb\!=<;A432!
2C788!O;!<;e54<;AF!BC4=C!2C788!O;!7==5@5873;A!D<6@!73!8;723!3B6!
2;@;23;<2! B43C! S_\! =<;A432! 71A! 3C;! A422;<373461! 2C788! C7:;! 7!
@414@5@! 6D! U\! =<;A432! 71A! D6<! 7! H<6?<7@@;! B43C! @6<;! 3C71!
3C<;;! 2;@;23;<2F! 7! @5834H8;! 6D! U\! =<;A432! H;<! 2;@;23;<! 2C788!
7HH8EV!

aVSWVU $C;!;G7@4173461!6D!3C;!A422;<373461!2C788!O;!7B7<A;A!@7<J2!71A!
?<7A;Ac!C;1=;!3C;!D4178!7B7<A!6D!3C;!=71A4A73;!2C788!C7:;!7!9.,!
:785;!71AL6<!7!9<7A;V!



! &..!

aVSWV[ 06<! 7! =71A4A73;! 36! e5784DE! D6<! 71! 7B7<A! 6D! >723;<! A;?<;;! OE!
)65<2;B6<J!71A!'422;<373461!C;L2C;!2C788!H<6A5=;!73!8;723!61;!
A<7D3! H7H;<! @7152=<4H3! O72;A! 61! C42LC;<! <;2;7<=C! <;25832!
413;1A;A! D6<! 25O@422461! 41! H;;<M<;:4;B;A! ]65<178F! 3C;! ]65<178!
O;41?!7==;H37O8;!6<!<;=6?1427O8;!OE!3C;!<;2H;=34:;!(14:;<243EV!

&
*!"#<",<&G^@G&

)"*!/,&:=&,/*/",'B&"#<&!B/*%*&

,! (14:;<243E! 2C788! 6DD;<! 7! >723;<! A;?<;;! H<6?<7@@;! OE! <;2;7<=C! 71A!
3C;242!36!=71A4A73;2!BC6!2C788!O;!;1?7?;A!41!41A;H;1A;13!<;2;7<=C!71A!
73!3C;!;1A!6D!BC4=C!71!;G7@417O8;!3C;242!H<6A5=;AV!

A-%</;%#/*&
aVSaVS ,!=71A4A73;!41!7!>723;<!OE!<;2;7<=C!71A!3C;242!H<6?<7@@;!2C788!

O;! <;e54<;A! 36!@7J;!73! 8;723! 3C<;;! 2;@417<!H<;2;13734612F!61;!
A5<41?!3C;!H<6H6278!B<4341?!237?;!71A!3C;!63C;<!3B6!A5<41?!3C;!
<;2;7<=C!237?;!O;D6<;!;G7@4173461V!

aVSaV_ ,3! 8;723!61;! 41A;H;1A;13! 413;<178! ;G7@41;<!71A!61;!;G7@41;<!
;G3;<178! 36! 3C;! ';H7<3@;13! 6<! 07=583E! 6<! /=C668! 6<! )688;?;! 6<!
(14:;<243E!2C788!;G7@41;!3C;!<;2;7<=C!6<!3C;242V!

aVSaVW $C;! D4178! ;G7@4173461! 2C788! 41=85A;! 71! 6<78! H<;2;1373461! 36! 7!
H71;8!6D!73!8;723!3C<;;!;G7@41;<2!41=85A41?!71!;G3;<178!;G7@41;<!
6<!C42LC;<!<;H<;2;13734:;V!

aVSaVa 06<! 7! H<6D;2246178! >723;<! A;?<;;F! 3C;! =71A4A73;! 2C788! 7HH;7<!
O;D6<;! 7! H71;8! 6D! H<6D;22461782! 41! 3C;! A42=4H841;! 6D! 3C;!
H<6?<7@@;V!

aVSaV^ 06<!7!=71A4A73;!36!e5784DE!D6<!71!7B7<A!6D!7!>723;<!OE!<;2;7<=C!
71A! 3C;242! A;?<;;! C;L2C;! 2C788! 7==5@5873;! 7! @414@5@!6D! Sb\!
=<;A432!71A!2C788!C7:;!25O@433;A!73!8;723!3B6!H7H;<!@7152=<4H32!
O72;A!61!C42LC;<!<;2;7<=C!25O@433;A!36!7!H;;<!<;:4;B;A!]65<178!
71A! 3C;! ]65<178! 2C788! O;! 7==;H37O8;! 6<! <;=6?1427O8;! OE! 3C;!
<;2H;=34:;!(14:;<243EV!









! &.*!

e5784D4;A! 25H;<:426<X2Z! 71A! 41! 7AA43461! 3C;! 25H;<:426<X2Z!@523!
C7:;!733741;A!C42LC;<!.C'!A;?<;;!7B7<A!41!73!8;723!3C;!8723!61;!
E;7<V!

aVSbV_ ,! =71A4A73;! 73! (K0! -;:;8! S\! 235AE! H<6?<7@@;! 2C788! O;!
25H;<:42;A! OE! 7! @414@5@! 6D! 3B6! e5784D4;A! 71A! ;GH;<4;1=;A!
25H;<:426<2! BC6! H622;22! (K0! -;:;8! S\! e5784D4=734612! 71A!
H<;D;<7O8E!73!8;723!61;!6D!3C;@!O;41?!73!3C;!<71J!6D!7226=473;!6<!
D588!H<6D;226<V!

aVSbVW ,!25H;<:426<!BC62;!7=7A;@4=!e5784D4=73461!42!73!3C;!(K0!-;:;8!S\!
O53!42!73!7!<71J!86B;<!3C71!7226=473;!H<6D;226<!2C788!O;!<;e54<;A!
36!C7:;!733741;A!C42LC;<!.C'L>>;AL>';13!41!73! 8;723!3C;!8723!
D65<! E;7<2F! 71A! 2C788! H<;:46528E! C7A! 25H;<:42;A! >723;<!
235A;13X2Z! 36! =6@H8;3461! 71A! 2C788! C7:;! 6532371A41?!
7=C4;:;@;132! 41! 2=C687<8E!B6<J2!H5O842C;A! 41! <;8;:713! D4;8A! 41!
<;D;<;;A! ]65<1782F! O66J2! 6<! 2=C687<8E! H7H;<2! 41! H;;<! <;:4;B;A!
H<6=;;A41?2! 6D! H<6D;2246178! 413;<17346178! 2E@H6247! 6<!
=61D;<;1=;2! <;=6?142;A!OE! 3C;!(14:;<243E!71A! 3C;!)6@@422461!
D6<!3C;!H5<H62;!6D!7=7A;@4=!237DD!H<6@634612V!

aVSbVa $C;! @7G4@5@! 15@O;<! 6D! H623?<7A573;! 235A;132! 36! O;!
25H;<:42;A! OE! 61;! 25H;<:426<! 73! 71E! H7<34=587<! 34@;! 2C788! 163!
;G=;;A!D4D3;;1!XS^Z!>723;<2!71A!D4:;!X^Z!.C'!=71A4A73;2V!

aVSbV^ "1! 6<A;<! 36! 7:64A! A;87E! 41! =6@H8;3461! 71A! ?<7A573461! 6D! 3C;!
235A;13!72!H;<!H<6?<7@@;!A5<73461!71A!417A;e573;!25H;<:42461F!
;:;<E! (14:;<243E! 2C788! ;237O842C! <;?58734612! 71A! ?54A;841;2! 36!
?54A;!2@663C!71A!;DD4=4;13!25H;<:42461!6D!H623?<7A573;!235A;132!
OE!234H587341?!A;7A841;2!D6<!25H;<:426<2!36!H<6:4A;!D;;AO7=J!36!
235A;132!73!A4DD;<;13!237?;2!6D!3C;!235AE!H<6?<7@@;V!

&
& &









! &'&!

=71A4A73;! 42!=6124A;<;A!OE!3C;!;G7@41;<2!36!O;!6D!7==;H37O8;!
2371A7<AV!

aV__V_ $C;! e5;234612! 41! 3C;! :4:7! :6=;! ;G7@4173461! 2C788! H<4@7<48E!
D6=52!61!3C;!=71A4A73;i2!3C;242!<;2;7<=C!7<;7!O53!e5;234612!41!
H;<4HC;<78! 7<;72! 2C788! 7826! O;! ;1=65<7?;A! 4D! 3C;E! C;8H! 36!
;237O842C! 3C;! =71A4A73;i2! 8;:;8! 6D! 7=7A;@4=! @735<43E! 41! 3C;!
3C;242!25O];=3!7<;7V!

aV__VW $C;!@;@O;<2!6D!3C;!:4:7!:6=;!H71;8!2C788!O;!26!2;8;=3;A!72!36!
;125<;! 3C73! 25DD4=4;138E!e5784D4;A!71A!;GH;<4;1=;A!2=C687<2! 41!
3C;!<;2;7<=C!6<!<;873;A!7<;7!;G7@41;!3C;!=71A4A73;V!

aV__Va $C;!:4:7!:6=;!;G7@4173461!2C788!=6@H<42;!73!8;723!XQ\O!O53!163!
;G=;;A41?!RO\O4!;G7@41;<2!XH71;8!@;@O;<2Z!BC6!7<;!;GH;<32!
41! 3C;! <;8;:713! D4;8A! 6D! 3C;! $C;242! 7HH6413;A! OE! 3C;! /;173;!
3C<65?C!3C;!<;8;:713!)688;?;!L07=583E!L"1234353;!I67<A!71A!3C;!
I67<A! 6D! 3C;! <;8;:713! 7=7A;@4=! 5143! C71A841?! H623?<7A573;!
235A4;2!71A!2C788!O;!=61234353;A!72!D6886B2d!

X7Z )C74<H;<261! B43C! :6341?! H6B;<! BC6! 2C788! 7826! O;! 3C;!
<;H<;2;13734:;!6D!3C;!.<41=4H78L';71L'4<;=36<c!

XOZ *G3;<178! *G7@41;<! BC6! ;G7@41;A! 3C;! 3C;242! 6<! C42LC;<!
<;H<;2;13734:;c!

X=Z "13;<178! *G7@41;<! BC6! ;G7@41;A! 3C;! 3C;242! BC6! 2C788!
7826!O;!3C;!/;=<;37<E!36!3C;!.71;8c!

XAZ %;2;7<=C!/5H;<:426<!BC6!25H;<:42;A!3C;!235A;13c!71A!

X;Z P;7A!6D!';H7<3@;13!BC;<;!3C;!=71A4A73;!42!<;?423;<;A!6<!
C42LC;<!,HH6413;;V!

aV__V^ $C;! )C74<H;<261! 6D! 3C;! :4:7! :6=;! H71;8! 2C788! O;! 7! 2;146<!
7=7A;@4=471! H<;D;<7O8E! 7! H;<261! BC6! C72! 78<;7AE! 733741;A!
3C;!H6243461!6D!7! H<6D;226<V!

aV__VU $C;! :4:7! :6=;! H71;884232! 2C788! O;! H<6:4A;A! B43C! D588! 3;G32! 6D!
<;H6<32! D<6@! 3C;! ;G7@41;<2! 6D! 3C;! 3C;242F! 71A! =6H4;2! 6D! 3C;!
=71A4A73;i2! 3C;242F! 73! 8;723! 3B6!B;;J2!O;D6<;! 3C;!A73;!6D! 3C;!
:4:7!:6=;!;G7@4173461V!



! &',!

aV__V[ $C;!D51=3461!6D!3C;!:4:7!:6=;!;G7@4173461!2C788!O;!36! @7J;! 7!
A;D4143;! <;=6@@;1A73461! 36! 3C;! <;8;:713! 7=7A;@4=! 5143!
C71A841?! H623?<7A573;! 235A4;2! 71A! /;173;! BC;3C;<! 3C;!
=71A4A73;!C72!H722;A!6<!D748;A!7D3;<!C7:41?!72=;<3741;Ad!

X7Z 3C73! 3C;! 3C;242! H<;2;13;AF! 3C;! A737F! @;3C6A686?EF!
7178E242! 71A!D41A41?2! =61234353;!3C;!6<4?4178!B6<J!6D!3C;!
=71A4A73;c!

XOZ 3C73!3C;!=71A4A73;!D588E!?<72H2!3C;! O<67A;<! 25O];=3! 7<;7!
41!BC4=C!3C;!235AE!42!O72;Ac!71A!

X=Z 71E! B;7J1;22! 41! 3C;! 3C;242! 3C73! =71! O;! 7A;e573;8E!
=87<4D4;A!6<!7AA<;22;A!OE!3C;!=71A4A73;V!

aV__Vb $C;! :4:7! :6=;! H71;8! 2C788F! 72! D7<! 72! H6224O8;F! B6<J! 36B7<A2!
7<<4:41?! 73! 7! 51714@652! A;=42461! 61! 3C;! =71A4A73;i2!
H;<D6<@71=;V!

aV__VT NC;<;! 3C;! H71;884232! 7<;! 517O8;! 36! <;7=C! 7! 51714@652!
7?<;;@;13!72!36!BC;3C;<!3C;!=71A4A73;!H722;2!6<!D7482F!7!:63;!
2C788! O;! 37J;1! 36! 7<<4:;! 73! 7! A;=42461!71A! 7! @7]6<43E! :63;! 41!
D7:65<!6D!H72241?!3C;!=71A4A73;!2C788!O;!<;e54<;A!D6<!H72241?!7!
:4:7!:6=;!;G7@4173461V!

aV__VS\ ,3!3C;!;1A!6D!3C;!:4:7!:6=;!;G7@4173461d!

X7Z 3C;! H71;8! @;@O;<2! 2C788! 24?1! 7! 2H;=478! :4:7! :6=;!
*G7@41734612! %;25832! 06<@F! ?4:41?! 7! 2H;=4D4=!
<;=6@@;1A73461! 36! <;8;:713!7=7A;@4=! 5143! C71A841?!
H623?<7A573;! 235A4;2! 61! 3C;! =71A4A73;i2! H;<D6<@71=;c!
71A!

XOZ 3C;! )C74<H;<261! 6D! 3C;! H71;8! 2C788! 7826! 25O@43!36!
<;8;:713! 7=7A;@4=! 5143! 6D! 3C;! (14:;<243E! C71A841?!
H623?<7A573;! 235A4;2! 3C<65?C! 3C;! <;2H;=34:;!
.<41=4H78L';71L'4<;=36<! 7! =6@H<;C;124:;! <;H6<3!
7HH<6:;A! OE! 3C;! :4:7! :6=;! H71;884232F! A;374841?! 788! 3C;!
e5;234612!7AA<;22;A!36!3C;!=71A4A73;!71A!3C;!712B;<2!3C;!
=71A4A73;!?7:;!36!3C62;!e5;234612V!



! &'.!

aV__VSS NC;<;! 3C;<;! 42! A427?<;;@;13! O;3B;;1! 3C;! <;=6@@;1A734612!
6D! 3C;!3C;242! ;G7@41;<2! 71A! 3C62;! 6D! 3C;! :4:7! :6=;!H71;884232F!
3C;!<;8;:713!7=7A;@4=!5143!C71A841?!H623?<7A573;!235A4;2!2C788!
=7<;D588E!235AE!3C;!=72;!71A!<;=6@@;1A!36!/;173;!61;!6D!3C;!
D6886B41?!7=34612d!

X7Z 3C;! =71A4A73;! <;:42;2! 71A! <;M25O@432! 3C;! 3C;242! 71A!
25O2;e5;138E!<;M7HH;7<2! D6<!7! D5<3C;<!6<78!;G7@4173461F!
B43C41!7!2H;=4D4;A! H;<46AF! O53! 163! ;G=;;A41?! S_! @613C2!
D<6@!3C;!A73;!6D!3C;!A;=42461!OE!/;173;c!6<!

XOZ 3C;!=71A4A73;!O;!A;;@;A!36!C7:;!D748;A!653<4?C3V!!

aV__VS_ $C;!A5<73461!6D!3C;!:4:7!:6=;!;G7@4173461!2C788!163!;G=;;A!
3C<;;!C65<2!7<<71?;A!41!3C;!D6886B41?!6<A;<d!

X7Z @7G4@5@!6D!a^!@4153;2!6D!71!6<78!H<;2;1373461c!

XOZ @7G4@5@!6D!S!C65<!71A!a^!>4153;2!6D!e5;234612!71A!
712B;<2c!71A!

X=Z @7G4@5@!6D!W\!@4153;2!6D!A;84O;<734612V!

aV__VSW $C;!/;173;!2C788!@7J;! 3C;! D4178!A;=42461!61! 3C;!H623?<7A573;!
A;?<;;!7B7<A!36!3C;!=71A4A73;F!61!3C;!<;=6@@;1A73461!6D!3C;!
I67<A! 6D! 3C;! <;8;:713! 7=7A;@4=! 5143! C71A841?! H623?<7A573;!
235A4;2V!

aV__VSa ,1E!25O2;e5;13!H5O84=734612! D<6@!7! 3C;242! 25O@433;A! D6<! 3C;!
H623?<7A573;!A;?<;;! 2C788! =613741! 7! A;=87<73461! 237341?! 3C73!
3C;! B6<J! 42! O72;A! 61! 7! 3C;242! 25O@433;A! 36! 3C;! 7B7<A41?!
(14:;<243EV!

aV__VS^ ,!:4=;!:6=;!;G7@4173461!2C788!O;!6H;1!36!3C;!?;1;<78!H5O84=!O53!
161M@;@O;<2!6D!3C;!:4=;!:6=;!H71;8!2C788!O;!]523!6O2;<:;<2V!

!
& &



! &''!

*!"#<",<&G^8D&
)"#"A/)/#!&(+&>(*!A,"<-"!/&!,"%#%#A&

(14:;<2434;2!41!$71R7147! 2C788! ;125<;! 3C73! e57843E! 2371A7<A2! 71A!
O;23!H<7=34=;2!7<;!5HC;8A!73!788!8;:;82!6D!H623?<7A573;!3<74141?V!

A-%</;%#/*&
aV_WVS *:;<E! (14:;<243E! 2C788! C7:;! 71! 7=7A;@4=! 5143! A;A4=73;A! D6<!

C71A841?! H623?<7A573;! 3<74141?! X;V?V! A4<;=36<73;! L2=C668!
L41234353;!L=;13<;! D6<!H623?<7A573;!235A4;2ZV!

aV_WV_ *:;<E!(14:;<243E!2C788!;237O842C!:7<4652!6<?712! <;2H6124O8;! D6<!
<;?587341?! 71A! C71A841?! H623?<7A573;! @733;<2! 72! 234H5873;A! 41!
3C;!)C7<3;<V!

*!"#<",<&G^8G&
"'"</)%'&%#!/A,%!=&

(14:;<2434;2! 41! $71R7147! 2C788! 5HC68A! 71A! H<;2;<:;! 3C;! =5835<;! 6D!
7=7A;@4=! 413;?<43E! B43C! <;2H;=3! 36! O63C! 237DD! 71A! 235A;132! 71A! 41! 788!
7=7A;@4=!D51=34612!71A!26=478!2;3341?2!41!3C;!(14:;<243EV!

A-%</;%#/*&
aV_aVS *:;<E! (14:;<243E! 2C788! ;237O842C! 71! 4123435346178! H684=E! 71A!

?54A;841;2!D6=52;A!61!5HC68A41?!71A!H<;2;<:41?!3C;!=5835<;!71A!
733435A;! 6D! 7=7A;@4=! 413;?<43E! B43C! <;2H;=3! 36! O63C! 237DD! 71A!
235A;132!71A!41!788!7=7A;@4=!D51=34612!71A!26=478!2;3341?2!41!3C;!
(14:;<243EV!

aV_aV_ "1! 7==6<A71=;! B43C! 3C;! 4123435346178! H684=E! 71A! ?54A;841;2! 61!
7=7A;@4=! 413;?<43EF! ;:;<E! H623?<7A573;! =71A4A73;! 2C788! 25O@43!
C42LC;<!3C;242!6<!A422;<3734612!D6<!2=<;;141?!71A!=C;=J41?!6D!7=32!
6D!7=7A;@4=!A42C61;23E!71A!63C;<!@78H<7=34=;2V!

aV_aVW *:;<E!(14:;<243E!2C788!4A;134DE!7=32!6D!7=7A;@4=!A42C61;23E!71A!
63C;<!7=7A;@4=!@78H<7=34=;2! O72;A!61!6B1!;GH;<4;1=;2F!3<;1A2!
71A! =613;G32! 41=85A41?!O53!163! 84@43;A! 36!H87?47<42@F! =C;7341?F!
D6<?;<EF!O7=J!<4A41?!71A!4@H;<26173461V!





! &'/!

*!"#<",<&G^8I&
>(*!A,"<-"!/&>,(A,"))/&<-,"!%(#&

(14:;<2434;2! 41! $71R7147! 2C788! 6O2;<:;! 7! H623?<7A573;! H<6?<7@@;!
A5<73461!41A4=73;A!41!3C;!=5<<4=585@!71A!72!2H;=4D4;A!D6<!3C;!(K0!-;:;82!
T! 71A! S\! 71A! 72! 7HH<6:;A! OE! 3C;! /;173;! 71A! 7==<;A43;A! OE! 3C;!
)6@@422461V!
&

A-%</;%#/*&
aV_UVS! ,!(14:;<243E!2C788!6DD;<!7!H623?<7A573;!=;<34D4=73;F!H623?<7A573;!

A4H86@7!71A!>723;<!A;?<;;!H<6?<7@@;!D6<!7!@414@5@!0$*!6D!
61;!7=7A;@4=!E;7<V!

aV_UV_ ,! (14:;<243E! 2C788! 6DD;<! 7! A6=36<73;! A;?<;;! H<6?<7@@;! D6<! 7!
@414@5@!H;<46A!6D!0$*!6D!3C<;;!7=7A;@4=!E;7<2V!

aV_UVW ,1E!235A;13!BC6!=6@H8;3;2!3C;!H623?<7A573;!H<6?<7@@;!;7<84;<!
3C71! 3C;! A5<73461! 41A4=73;A! 41! 3C;! 7==<;A43;A! H<6?<7@@;!
=5<<4=585@! 2C788! C7:;! ;:4A;1=;! 6D! /;173;! 7HH<6:78! 6D! 3C;!
=6@H8;3461! 6D! 3C;! H<6?<7@@;! O;D6<;! C;L2C;! 42! 7886B;A! 36!
?<7A573;V!

&
*!"#<",<&G^8J&

A,"<%#A&*=*!/)&+(,&>(*!A,"<-"!/&"F",<*&

(14:;<2434;2! 41! $71R7147! 2C788! 7B7<A! 7! H623?<7A573;! e5784D4=73461! OE!
5241?! 7! ?<7A41?! 2=C;@;! 6<! =6A;! 3C73! A4DD;<;13473;2! 3C;! :7<4652!
733741@;132!6D!H623?<7A573;!A;?<;;!C68A;<2!71A!3C;<;D6<;!7!@;725<;!6D!
7=7A;@4=!7=C4;:;@;13V!

A-%</;%#/&
aV_[VS! ,! (14:;<243E! 2C788! H<;2;13! ?<7A41?! 2=6<;2! D6<! ;G7@4173461!

<;25832! 6D! H623?<7A573;! H<6?<7@@;2! B43C! 3C;! H;<=;137?;!
<71?;! 36! 8;33;<! ?<7A;2! 71A!?<7A;!H64132!=6<<;2H61A;1=;!72!
41A4=73;A!41!"44O_&G^8V!

&



! &'*!

*!"#<",<&G^8`&
'";'-;"!%(#&(+&A,"</&>(%#!&"./,"A/&

06<! 7! H623?<7A573;! H<6?<7@@;! 7B7<A! ;:;<E! (14:;<243E! 2C788! =78=5873;!
3C;!9<7A;!.6413!,:;<7?;!X9.,Z!D<6@!<7B!@7<J2!5241?!7!D4:;MH6413!2=78;!
2E23;@!72!7!@;725<;!6D!235A;13!H;<D6<@71=;!71A!H<6?<;22461V!

A-%</;%#/*&
aV_bVS "1! =78=587341?! 3C;! 9.,F! 7H7<3!D<6@!2=6<;2!D<6@!71E!6H346178!

6<! ;8;=34:;! =65<2;2F! 2=6<;2! D<6@! 788! =6<;! =65<2;2! 2C788! O;!
41=85A;A! 41! =6@H5341?! 3C;! D4178! ?<7A;! D6<!A;?<;;!=87224D4=73461!
O72;A! 61! 3C;! @414@5@! 15@O;<! 6D!=<;A432!<;e54<;A!36! D58D48!
<;e54<;@;132!D6<!3C;!H623?<7A573;!H<6?<7@@;!7B7<AV!

aV_bV_ $C;! 2;@;23;<L@6A58;! 71A! =5@58734:;! ?<7A;! H6413! 7:;<7?;2!
X9.,Z!2C788!O;!B6<J;A!653!72!D6886B2d!

X7Z 7==<;A43;A! =65<2;2! ?4:;1! D6<! ;7=C! H623?<7A573;!
H<6?<7@@;! 2C788! O;! 7HH<6H<473;8E! B;4?C3;A! 41! 3;<@2! 6D!
=<;A432c!

XOZ 3C;!8;33;<!?<7A;2!2C788!O;!7224?1;A!?<7A;!H64132!5241?!<7B!
@7<J2! 72! 2C6B1! 41! "44O_& G^8& 71A! 3C;! 27@H8;! ?<7A41?!
2E23;@!52;A!36!=78=5873;!9.,!D<6@!<7B!@7<J2!H<6:4A;A!41!
"44O_&D^Dc!

X=Z 36!?;3!3C;!2=6<;!D6<!;7=C!=65<2;!@5834H8E!3C;!?<7A;!H64132!
6O3741;A!D<6@!3C;!<7B!@7<J2F!72! 41!XOZ!OE!3C;!15@O;<!6D!
=<;A43!B;4?C32!72!41!X7Zc!

XAZ 3C;!36378!2=6<;!D6<!3C;!7B7<A!2C788!O;!3C;!36378!2=6<;!D6<!788!
=65137O8;! =65<2;2! 37J;1! OE! 3C;! =71A4A73;! D6<! 3C;!
H<6?<7@@;F!=6@H53;A!72!41!X=Zc!71A!

X;Z 3C;! 7:;<7?;! 2=6<;! D6<! 3C;! 7B7<A! 2C788! O;! =6@H53;A! OE!
A4:4A41?! 3C;! 36378! 2=6<;2! 41! XAZ!OE! 3C;! 36378! =<;A43!B;4?C3!
6O3741;A!51A;<!X=ZV!

aV_bVW $C;!36378!H6413!2=6<;2!X9.,Z!2C788!O;!*-./0+*12"+*")/1"21034+,"
5,+01!72!2C6B1!41!"44O_&G^8V!





! &'+!

=613741! 3C;! 4@H6<3713! 2784;13! 71A! 2;=5<43E! D;735<;2! 2;3! OE! 3C;!
)6@@422461!72!2C6B1!41!"44O_&D^HV!

*!"#<",<&G^D8&
B%AB/,&<('!(,"!/&</A,//&"F",<&

(14:;<2434;2!41!$71R7147! 2C788!O;!;84?4O8;!36!=61D;<! 7!C4?C;<!A6=36<73;!
A;?<;;!7B7<A!36! 7 ! e5784D4;A!H;<261!41!7==6<A71=;!B43C!3C;!?54A;841;2!
2;3!OE!3C;!)6@@422461V!

A-%</;%#/*&
aVW_VS ,!(14:;<243E!2C788!=61D;<!7!C4?C;<!A6=36<73;!A;?<;;!7B7<A!36!7!

=71A4A73;!BC6!C72!7!24?14D4=713!7=7A;@4=!=611;=3461!B43C!3C;!
514:;<243E! 71A!BC62;! 2=C687<8E! B6<J2! ;GC4O43! 7@61?! 63C;<!
3C41?2F! 7! 8;:;8! 6D!6<4?417843E! 71A! =<;734:43E! BC4=C! @7<J2!
C4@LC;<! 72! 7! @7]6<!753C6<43E!41!3C;!D4;8AV!

aVW_V_ *:;<E!(14:;<243E!2C788!A;:;86H!?54A;841;2!71A!H<6=;A5<;2!D6<!
3C;!7B7<A!6D!7!C4?C;<!A6=36<73;!A;?<;;V!

aVW_VW 06<! 7! H;<261! 36! O;! =6124A;<;A! D6<! 3C;! 7B7<A! 6D! 7! C4?C;<!
A6=36<73;!A;?<;;F!C;L2C;!2C788!O;!<;e54<;A!36!=6@H48;!C42LC;<!
7=7A;@4=! B6<J! 71A! 25O@43! 43! 36! 3C;! 514:;<243E! BC4=C! 2C788!
25O];=3!3C;!B6<J!36!7!=6@H<;C;124:;!H;;<!<;:4;B!H<6=;22F!3C;!
653=6@;!6D!BC4=C!2C788!]5234DE!3C;!7B7<A!6D!7!C4?C;<!A6=36<73;!
A;?<;;F!;V?V!'6=36<!6D!/=4;1=;!X/='L'/=Zc!'6=36<!6D!-7B2!X--'ZF!
;3=V!72!71!7=7A;@4=!3438;F!41!7==6<A71=;!B43C!3C;!7OO<;:4734612!
6D!C4?C;<!A6=36<73;!7B7<A2!2C6B1!41!"44O_&G^GV!

&
*!"#<",<&G^DD&

B(#(,",=&<('!(,"!/&0>I6I%J&":='&=1&"F",<&

(14:;<2434;2! 41! $71R7147! 2C788! O;! ;84?4O8;! 36! =61D;<! 71! C616<7<E!
A6=36<73;! X?)7)#2$! 3-%$-6! A;?<;;! 7B7<A! 36! 71! ;84?4O8;! H;<261! 41!
7==6<A71=;!B43C!3C;!?54A;841;2!2;3!OE!3C;!)6@@422461V!
& &



! &(-!

A-%</;%#/*&
aVWWVS! ,! (14:;<243E! 2C788! 7B7<A! 71! C616<7<E! A6=36<73;! X?)7)#2$!

3-%$-6!A;?<;;!36!7!=71A4A73;!BC6!C72d!

X7Z! @7A;! ;G3<76<A417<E! =613<4O534612! 36! 7=7A;@47!
71AL6<!26=4;3EF! 36! 3C;!A;:;86H@;13!6D! 3C;! 41234353461F!6<!
36! 3C;! O;33;<@;13! 6D! =5835<;F! 26=4;3EF! 6<! 3C;! 86=78!
=6@@5143Ec!

XOZ! 71! ;237O842C;A! 413;<17346178! <;H5373461! D6<! ;G=;88;1=;!
B43C41!7!H7<34=587<!7=7A;@4=!D4;8AF!71A!C72!A;@6123<73;A!
6532371A41?!7=7A;@4=!8;7A;<2C4HF!3C<65?C!7=34:434;2!25=C!
72! 7! 23<61?! H5O84=73461! <;=6<AF! ?<7A573;! 25H;<:42461F!
4116:73461!71A!;13<;H<;1;5<2C4Hc!

X=Z! @7A;! 7! 24?14D4=713! 71A! A4<;=3! =613<4O53461! 36! 3C;!
41234353461!41!3;<@2!6D!3C;!)C7<3;<!6<!:42461F!@422461!71A!
23<73;?4=!?6782c!71A!

XAZ! O;;1! 6D! 6532371A41?! 2;<:4=;! 36! 3C;! =6@@5143EF! 6<! 3C;!
173461! 3C<65?C!7=34:434;2!6<!;1A;7:65<2!=612423;13!B43C!
3C;! 41234353461i2! )C7<3;<F! :42461F! @422461! 71A! 23<73;?4=!
?6782V!

aVWWV_ *:;<E!(14:;<243E!2C788!A;:;86H!?54A;841;2!71A!H<6=;A5<;2!D6<!
3C;!7B7<A!6D!71!C616<7<E!A6=36<73;! X?)7)#2$!3-%$-6!A;?<;;V!

aVWWVW ,1!C616<7<E!A6=36<73;!A;?<;;!X?)7)#2$!3-%$-6!2C788!163!O;!71!
7=7A;@4=! 7B7<A! 71A! 3C;<;D6<;! 2C788! 163! O;! 52;A! D6<!
7=7A;@4=F! H<6D;2246178! 6<!B6<JM<;873;A!H5<H62;2!71A!25=C!71!
7B7<A!2C788!@;<;8E!<;D8;=3!71!C6165<!36!7!H;<261!BC6!@;;32!
3C;!514:;<243E!=<43;<47!D6<!3C73!H5<H62;V!

aVWWVa ,! (14:;<243E! 2C788! O;! <;e54<;A! 36! 41A4=73;! 3C73! 3C;! 7B7<A!
<;D;<<;A!36!72!C616<7<E!A6=36<73;! X?)7)#2$!3-%$-6!A;?<;;!71A!
163! 7=7A;@4=F! 72! 41A4=73;A! 41! 3C;! D6886B41?! ;G7@H8;d! ><V!
>72C75<4! >71;16F! '/=! XU)7@&<-%$-Z!6<!72! .C'! XU)7@&<-%$-Z!
71A!163!'<V!>72C75<4!>71;16!6<!>72C75<4!>71;16F!.C'V!

&







! &(.!

7=7A;@4=!237DDV!06<!;G7@H8;F!514:;<2434;2!1;;A!36F!7@61?!63C;<2F!;237O842C!
6O];=34:;!71A!3<712H7<;13!2E23;@2!D6<!3C;!<;=<543@;13!71A!A;H86E@;13!
6D!7=7A;@4=!237DD!BC48;!=6124A;<41?! 4225;2!25=C!72!=6@@514=73461!71A!
H;A7?6?4=78!2J4882!6D! 3C;!3;7=C41?!237DDF!O;24A;2!7=7A;@4=!e5784D4=734612!
71A!;3C4=78!4225;2V!,2!3C;!3;7=C41?!237DD!@;@O;<2!7<;!3C;!@741!A<4:;<2!6D!
7=7A;@4=! 6H;<734612! 41! 514:;<2434;2! 41D85;1=41?F! 7@61?! 63C;<2F! 3C;!
e57843E! 6D! ?<7A573;2F! 72H;=32! <;873;A! 36! 3C;4<! e57843E! 1;;A! 36! O;! 37J;1!
2;<46528EV! $C;<;D6<;F! 514:;<2434;2! 7<;! 25HH62;A! 36! ;125<;! 3C73! 3C;E!
<;=<543!71A!A;H86E!3;7=C41?!237DD!B43C!?66A!7=7A;@4=F!H<6D;2246178!71A!
;3C4=78! 2371A41?F! 71A! =7H7O8;! 6D! 6DD;<41?! e57843E! 71A! 413;<173461788E!
=6@H;3434:;! 7=7A;@4=! H<6?<7@@;2! 71A! <;2;7<=CV! $C;! /371A7<A2! 71A!
954A;841;2!H<;2;13;A!41!.7<3!^!7<;!D6=52;A!61!3C42!=<434=78!72H;=3F!72!B;88!
72! 4225;2! <;873;A! 36! =7<;;<! 7A:71=;@;13! 71A! H<6?<;22461! 7@61?! 3C;!
7=7A;@4=!237DDV!

*'(>/&

"1!3C;!;@H86E@;13!6D!7=7A;@4=!237DD!41!H5O84=!71A!H<4:73;!514:;<2434;2!41!
$71R7147F! 7=7A;@4=! H;<D6<@71=;! 73! 86B;<! 8;:;82! 6D! ;A5=73461!
X51A;<?<7A573;!71AL6<!@723;<! 8;:;8Z! 42!6D3;1!<;?7<A;A!72!71!;22;13478!
7=7A;@4=! 733<4O53;V! $C52F! 3C;! 9.,! ?<7A41?! 2E23;@! 42! 6D3;1! 52;A! 41!
514:;<2434;2!72!7!O7242!D6<!;@H86E@;13V!,83C65?C!43! 42!3<5;!3C73!9.,!OE!
432;8D!=71163!?57<713;;!3C73!7!H;<261!B488!O;!7O8;!36!C71A8;!3;7=C41?!71A!
8;7<141?!7=34:434;2!61=;!;@H86E;AF!26!D7<!3C42!@;3<4=!23488!<;@7412!3C;!618E!
e54=J!@;725<;!D6<!7=7A;@4=!237DD!<;=<543@;13!41!514:;<2434;2!O;86B!3C62;!
B43C! .C'! e5784D4=734612V! $C;<;D6<;F! 3C;! /371A7<A2! 71A! 954A;841;2!
H<;2;13;A! 41! .7<3! ^! H<6:4A;! <;8;:713! ?54A71=;! 61! 3C;! C71A841?! 6D!
7=7A;@4=! 237DD! @733;<2! 41! 514:;<2434;2! 25=C! 72! 7=7A;@4=! 237DD!
e5784D4=734612F!7HH6413@;13!H<6=;22;2F!237DD!B6<J867AF!237DD!7HH<74278!71A!
H<6@63461F! =7<;;<! A;:;86H@;13! 71A! C5@71! <;265<=;! @717?;@;13!
2E23;@2V!,3!3C;!27@;!34@;F!3C;!/371A7<A2!71A!954A;841;2!37J;!=6?14271=;!
6D! 3C;!;G423;1=;!6D! 3C;!<;8;:713!H<6:424612! 41!3C;!(14:;<2434;2!,=3F!)7HV!
WaU!6D!3C;!-7B2!6D!$71R7147F!(14:;<2434;2!X9;1;<78Z!%;?58734612F!9V#V!#6V!
__U!6D!_\SWF!71A!3C;!P7<@614R;A!/=C;@;!6D!/;<:4=;!D6<!,=7A;@4=!/37DD!
41!.5O84=!(14:;<2434;2!71A!)6123435;13!)688;?;2!4225;A!OE!3C;!$<;725<E!41!













! &(+!

XOZ! H<;H7<41?! 7! 2C6<38423! 6D! =71A4A73;2! 36! O;! 41:43;A! D6<!
413;<:4;BF! O72;A! 61! 722;22@;13! 6D! 3C;! A6=5@;132!
25O@433;A!41!3C;!7HH84=734612!D6<!;@H86E@;13c!

X=Z! =61A5=341?! 6<78! 413;<:4;B2F! B<433;1! 71A! H<7=34=78!
722;22@;13! D6<! 788! =71A4A73;2! 41! 7==6<A71=;! B43C! 3C;!
722;22@;13!3668!6D!3C;!(14:;<243Ec!71A!

XAZ! H<;H7<41?! 7! D588! <;H6<3! 61! 3C;! 413;<:4;B! H<6=;;A41?2! D6<!
D5<3C;<!H<6=;2241?!71A!<;=6<A!J;;H41?!D6<!D535<;!<;D;<;1=;!
71A!<;3<4;:78V!

^VSVS\ ,2!H7<3!6D!3C;!413;<:4;B!H<6=;22F!;:;<E!(14:;<243E!2C788!6<?714R;!
7!H<;2;1373461LH5O84=!8;=35<;!OE!3C;!=71A4A73;!41!6<A;<!36!722;22!
C42LC;<!26D3!2J4882F!41=85A41?!3;7=C41?!871?57?;!H<6D4=4;1=E!25=C!
72!41!*1?842CF!Y42B7C484F!0<;1=CF!,<7O4=F!;3=V!

^VSVSS *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 86B;23! ;13<E! H6413! D6<!
;@H86E@;13! 6D! 7=7A;@4=! 237DD! 42! $536<478! ,22423713L,22423713!
-4O<7<E! $<741;;F! BC4=C! =61234353;2! 3<74141?! 71A! 163! 7! 3;7=C41?!
H623F! 71A! D6<! 3C;! <;2;7<=C! D;886B! =7A<;F! 3C;! 86B;23!;13<E!H6413!
2C788!O;!,22423713!%;2;7<=C!0;886BV!

*!"#<",<&H^8&
/)>;(=)/#!&(+&"'"</)%'&*!"++&
(#&'(#!,"'!&"+!/,&,/!%,/)/#!&

"1! 3C;!O4A!36!7AA<;22!2C6<37?;2!6D! 3;7=C41?!237DDF!;:;<E!(14:;<243E! 2C788!
;1?7?;!237DD!61!=613<7=3!7D3;<!<;34<;@;13!H<6:4A;A!3C73!e57843E!2371A7<A2!
7<;! 6O2;<:;A! 71AF! BC;<;! 7HH84=7O8;F! ?6:;<1@;13! H684=4;2! 71A! 63C;<!
<;e54<;@;132!<;?7<A41?!<;=<543@;13!6D!3C62;!61!<;34<;@;13!D<6@!H5O84=!
2;<:4=;!7<;!7AC;<;A!36V!

A-%</;%#/*&
^V_VS ,!(14:;<243E!2C788!;1?7?;!@;@O;<2!6D!7=7A;@4=!237DD!BC6!<;34<;!

D<6@! 7=34:;! H5O84=! 2;<:4=;! B43C41! 3C;! 41234353461! 6<! 71E! 63C;<!
(14:;<243EF!H<6:4A;A!3C73!25=C!237DD!7<;!6D!?66A!C;783C!71A!?66A!
7=7A;@4=!2371A41?!71A!7<;!73!8;723!73!3C;!<71J!6D!8;=35<;<V!



! &/-!

^V_V_ ,!(14:;<243E!2C788!163!<;e54<;!36!?6!3C<65?C!71!413;<:4;B!BC;1!
;@H86E41?!61!=613<7=3!7=7A;@4=!237DD!BC6!H<;:46528E!2;<:;A!72!
;@H86E;;2! 6D! 3C;! (14:;<243E! 41! 3C;! =7H7=43E! 6D! ,226=473;!
.<6D;226<!6<!.<6D;226<!71A!<;34<;!B43C!?66A!7=7A;@4=!2371A41?!
BC48;! B6<J41?! 41! 17346178! 71AL6<! 413;<17346178! 6<?7142734612!
L412343534612!6<!7==<;A43;A!514:;<2434;2V!

^V_VW ,! (14:;<243E! 2C788! ;:78573;! =613<7=3! 237DD! 7115788E! 41! 3;<@2! 6D!
3;7=C41?F!<;2;7<=C!71A!H5O84=!2;<:4=;!A;84:;<E!783C65?C!25=C!237DD!
2C788!163!O;!=6124A;<;A!D6<!H<6@63461!A5<41?!3C;!=613<7=3!H;<46AF!
O53!=71!O;!=6124A;<;A!D6<!7!C4?C;<!H623!A5<41?!<;1;B!6D!=613<7=3!
51A;<!3C;!=61A43461!6D!@;;341?!3C;!H<6@63461!<;e54<;@;13V!

^V_Va ,! (14:;<243E! 2C788! ;125<;! 3C73! =613<7=3! <;1;B78! 42! O72;A! 5H61!
O;41?!27342D4;A!3C73!3C;!237DD!@;@O;<!C72!2C6B1!C4?C;23!A;?<;;!
6D! 7O4843E! 41! @;136<41?L=6512;8841?! ]5146<! 237DD! 71A! H<6:4A41?!
6:;<788!8;7A;<2C4H!41!3;7=C41?F!<;2;7<=CF!=61258371=EF!71A!H5O84=!
2;<:4=;V!

!
*!"#<",<&H^D&

/#A"A/)/#!&(+&"&,/!%,/<&>,(+/**(,&
"*&>,(+/**(,&/)/,%!-*&

,! (14:;<243E! 2C788! C7:;! 3C;! H6224O4843E! 36! ;237O842C! 3C;! H6243461! 6D!
H<6D;226<!;@;<4352! 41!6<A;<!36!;1?7?;! 41!3C73!H6243461!7!H<6D;226<!BC6!
C7A! @7A;! 6532371A41?! 7=C4;:;@;13! 41! 7=7A;@4=2! O53! C72! <;7=C;A!
<;34<;@;13! 7?;! BC48;! 23488! 41! ?66A! C;783C! 3C73! =658A! ;17O8;! C4@LC;<! 36!
=613415;! 36! ;DD;=34:;8E! =613<4O53;! C42LC;<! 7==5@5873;A! J16B8;A?;F!
;GH;<4;1=;! 71A! B42A6@! 36! 3C;! 7A:71=;@;13! 6D! 3C;! (14:;<243E! 71A! 3C;!
173461!73!87<?;V!

A-%</;%#/*&
^VWVS! *:;<E! (14:;<243E! 2C788! ;237O842C! @6A78434;2! 36! ;1?7?;! 72!

H<6D;226<! ;@;<4352! 7! H<6D;226<! BC6! C7A! @7A;! 6532371A41?!
7=C4;:;@;13!41!7=7A;@4=2!O53!C72!<;7=C;A!<;34<;@;13!7?;!BC48;!
23488! 41! ?66A! C;783C! 3C73! =658A! ;17O8;! C4@LC;<! 36! =613415;!



! &/&!

=613<4O5341?!7==5@5873;A!J16B8;A?;F!;GH;<4;1=;!71A!B42A6@!36!
3C;!(14:;<243E!71A!3C;!?;1;<78!26=4;3EV!

^VWV_! ,! H<6D;226<! ;@;<4352! =71! =7<<E! 653! C42LC;<! A534;2! 41! 3C;!
(14:;<243E!;43C;<!61!7! D588M!6<!H7<3M34@;!O7242!72! 3C;!(14:;<243E!
A;;@2! 7HH<6H<473;! 71A! 5H61! 7:7487O4843E! 6D! 3C;! <;8;:713!
<;@51;<73461!7<<71?;@;132V!

^VWVW! ,!H<6D;226<!;@;<4352!@7E!O;!;1?7?;A!41!26@;!3;7=C41?!7=34:434;2F!
25H;<:42461!6D!235A;132!71A!@;136<2C4H!6D!E651?!7=7A;@4=!237DDV!

^VWVa! ,!H<6D;226<!;@;<4352!2C788!O;!;GH;=3;A!36!H<6:4A;!H<6D;2246178!
71A! 8;7A;<2C4H! 7A:4=;! 41! 3C;! (14:;<243E! 71A! H7<34=4H73;! 41!
(14:;<243E!7=34:434;2!41=85A41?!A;:;86H@;13!6D!71A!H7<34=4H73461!
41!<;2;7<=C!71A!63C;<!H<6];=32!73!3C;!(14:;<243EV!

^VWV^! ,!H<6D;226<!;@;<4352! 2C788!O;!H<6:4A;A!B43C!6DD4=;! 2H7=;! 41!71!
;1:4<61@;13!=61A5=4:;!36!B6<J41?V!

^VWVU! ,! H<6D;226<! ;@;<4352! 2C788! 163! O;! ;GH;=3;A! 36! O;! 61! <;?587<!
514:;<243E!H7E<688F! O53!C42LC;<! <;@51;<73461!@7E!A;H;1A!61! 7!
:7<4;3E! 6D! 265<=;2F! 41=85A41?! H7<3M34@;! H7E@;132! OE! 3C;!
514:;<243EF! <6E7834;2! 71A! 63C;<! H7E@;132! D<6@! 753C6<2C4H! 6D!
O66J2F! =61258371=E! D;;2F!6<! 7! 2787<E! 3C<65?C!H<6];=3! D51A2! 3C73!
C;L2C;!42!7O8;!36!@6O4842;V!

^VWV[! *1?7?;@;13! 6D! 7! H<6D;226<! <;7=C41?! <;34<;@;13! 7?;! 36! 3C;!
H6243461!6D!H<6D;226<!;@;<4352! 2C788!O;!73! 3C;!A42=<;3461!6D! 3C;!
(14:;<243EF!72!163!788!<;34<;A!H<6D;226<2!B658A!O;!;84?4O8;V!

*!"#<",<&H^G&
/)>;(=)/#!&(+&*!"++&(#&'(#!,"'!&

:/+(,/&,/!%,/)/#!&

,!(14:;<243E!2C788!;@H86E!7!237DD!@;@O;<!61!=613<7=3!O;D6<;!C;L2C;!C72!
<;7=C;A!<;34<;@;13!7?;!H<6:4A;A!3C73!e57843E!2371A7<A2!7<;!6O2;<:;A!71A!
BC;<;!7HH84=7O8;F!?6:;<1@;13!H684=4;2!71A!63C;<!<;e54<;@;132!<;?7<A41?!
<;=<543@;13!6D!25=C!237DD!7<;!7AC;<;A!36V!
& &



! &/,!

A-%</;%#/*&
^VaVS! "1!;@H86E41?!7=7A;@4=!237DD!O;D6<;!<;34<;@;13F!;:;<E!(14:;<243E!

2C788!7HH8E!?54A;841;2!71A!H<6=;A5<;2!234H5873;A!41!"44O_&H^@!41!
3C;! D58D48@;13! 6D! 3C;! <;e54<;@;132! 61! ;@H86E@;13! 73! :7<4652!
<71J2V&

^VaV_! *:;<E!(14:;<243E!2C788!;125<;!3C;!<;1;B78!6D!=613<7=32!41A4=73;A!
41!954A;841;!^VaVS! 42! 7HH<6:;A!OE! 3C;! <;8;:713! =6@@433;;!7D3;<!
=6124A;<41?! 3C;! <;=6@@;1A73461! 6D! 7! =6@@433;;! 6D! 2;146<!
@;@O;<2!6D!237DD! 41!3C;!A;H7<3@;13!6<!7=7A;@4=!5143!71A!2C788!
163!41:68:;!71!413;<:4;B!H<6=;22V!

^VaVW ,! (14:;<243E! ;1?7?41?! 61! =613<7=3! D6<@;<! 6B1! 2;146<! 237DD!
X/;146<!-;=35<;<! 71A! 7O6:;Z!BC6! 3;<@4173;A! 2;<:4=;2! 41! 63C;<!
6<?7142734612L412343534612! BC48;! 41! ?66A! 7=7A;@4=! 71A!
H<6D;2246178!2371A41?!H<46<!36!<;7=C41?!<;34<;@;13!7?;!2C788!O;!
;@H86E;A! B43C653! O;41?! 413;<:4;B;AF! BC48;! ]5146<! 237DD! 2C788!
1;;A!36!O;!413;<:4;B;AV!

&
*!"#<",<&H^H&

">>(%#!)/#!&(+&B(#(,",=E&
.%*%!%#A&(,&"<2-#'!&*!"++&

(14:;<2434;2! 41! $71R7147! 2C788! @7J;! H<6:424612! D6<! 7HH6413@;13! 6D!
P616<7<EL!,A]51=3L!Q424341?!237DD!B43C!3C;!H5<H62;!6D!2C7<41?!;GH;<4;1=;!
71A!O;23!H<7=34=;2F!71A!D6<!O;1=C@7<J41?V!
&
A-%</;%#/*&
^V^VS *:;<E! (14:;<243E! @7E! 7HH6413! 237DD! D<6@! 2423;<! 514:;<2434;2F!

<;2;7<=C!412343534612F!41A523<EF!6<!237DD!41!3C;!'472H6<7F!6<!7A]51=3!
237DD!72!B;88!72!D6<;4?1;<2!B43C!?66A!7=7A;@4=!71A!H<6D;2246178!
2371A41?!72!653841;A!41!"44O_&H^@V!

^V^V_ *:;<E!(14:;<243E!2C788!;125<;!3C73!3C;!237DD!@;@O;<2!41A4=73;A!41!
954A;841;!^V^VS!7<;!7HH6413;A!D6<!7!@7G4@5@!H;<46A!6D!61;!E;7<!
71A! 3C;! 7HH6413@;13! @7E! O;! <;1;B7O8;! 2;:;<788E! 5H61!
<;=6@@;1A73461!D<6@!3C;!<;8;:713!7=7A;@4=!5143V!







! &/(!

=6@H8;3;A! 3C;! H<6H6278! B<4341?! 237?;! 71A! C72! O;;1!
<;=6@@;1A;A!OE!C42LC;<!25H;<:426<!72!7!$;7=C41?!,22423713V!

^V[Va! *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 3;7=C41?! 867A! D6<! 25=C!
$;7=C41?!,22423713! 41A4=73;A! 41!954A;841;2!^V[V_!71A!^V[VW!2C788!
163!;G=;;A!̂ !71A!U!C65<2!H;<!B;;J!D6<!7!>723;<2!71A!.C'!235A;13F!
<;2H;=34:;8EV!!

^V[V^! ,!(14:;<243E!2C788!=6@H;1273;!D4171=4788E!3C;!$;7=C41?!,22423713!
D6<!3C;!;DD6<32!H53!4136!72242341?!41!3;7=C41?F!3536<4782F!2;@417<2F!
235A462F! B6<J2C6H2! 71A! H<7=34=78! 2;224612! 41! 7==6<A71=;! B43C!
237DD!B6<J867A!=6@H;1273461!H684=EV!

&
*!"#<",<&H^`&

/)>;(=)/#!&(+&#"!%(#";*&+,()&
/"'&>",!#/,&*!"!/*&

,2!H7<3!6D!4@H8;@;1373461!6D!3C;!.<636=68!61!3C;!*237O842C@;13!6D!3C;!*,)!
)6@@61! >7<J;3! 71A! ;G=C71?;! 6D! ;GH;<32! 41! 3C;! *,)! )6@@61! P4?C;<!
*A5=73461!,<;7F! ;7=C!(14:;<243E! 2C788! ;1A;7:65<! 36!;@H86E!H7<3!6D! 3C;!
7=7A;@4=! 237DD! D<6@! 63C;<! *,)! H7<31;<! 2373;2! D6<! H5<H62;2! 6D! =<622M
D;<3484R73461F!;G=C71?;!6D!J16B8;A?;F!71A!O;1=C@7<J41?V!

A-%</;%#/&
^VbVS! ,! (14:;<243E! @7E! ;@H86E! 173461782! D<6@! 63C;<! *,)! H7<31;<!

2373;2! BC6! C7:;! 3C;! e5784D4=734612! 71A! 733<4O53;2! <;e54<;A! D6<!
;@H86E@;13!71A!25=C!;@H86E@;13!2C788!O;!@7A;!41!7==6<A71=;!
B43C! 96:;<1@;13! H684=4;2! 71A! ?54A;841;2! 61! C71A841?! 25=C!
@733;<2!71A!72!?54A;A!OE!3C;!,11;G;2!71A!%;?58734612!H;<374141?!
36!3C;!.<636=68!61!3C;!*237O842C@;13!6D!3C;!*,)!)6@@61!>7<J;3V!

*!"#<",<&H^a&
/)>;(=)/#!&(+&#(#K/"'&+(,/%A#&#"!%(#";*&

,2!H7<3!6D!413;<173461784273461!6D!514:;<243E!;A5=73461F!;:;<E!(14:;<243E!
2C788!23<4:;!36!733<7=3!7=7A;@4=!237DD! D<6@!A4:;<2;!17346178434;2!B43C!3C;!





! &/*!

*!"#<",<&H^@@&

<-!%/*&"#<&,/*>(#*%:%;%!%/*&
(+&"'"</)%'&*!"++&

"1!6<A;<!36!<734617842;!3C;!A;H86E@;13!71A!;DD4=4;13!53484R73461!6D!C5@71!
<;265<=;2F! ;:;<E! (14:;<243E! 2C788! A;D41;! 71A! 7A:;<342;! A534;2! 71A!
<;2H6124O4843E!6D!3C;!3;7=C41?!237DD!7=<622!3C;!7=7A;@4=!<71J2V!

A-%</;%#/&
^VSSVS! *:;<E! (14:;<243E! 2C788! A;:;86H! 7! @;=C7142@! 6D! @61436<41?!

7=7A;@4=!237DD!H;<D6<@71=;!7?74123!3C;4<!=613<7=3578!6O84?734612!
6D! 3;7=C41?F! =61A5=341?! <;2;7<=C! 71A! H7<34=4H7341?! 41! 653<;7=C!
7=34:434;2!72!H<6:4A;A!41!"44O_&H^8V!

*!"#<",<&H^@8&
"'"</)%'&*!"++&F(,d;("<&

(14:;<2434;2! 41! $71R7147! 2C788! A;3;<@41;! 7HH<6H<473;! 7=7A;@4=! 237DD!
B6<J867A! 3C73! 7886B2! ;DD;=34:;! 71A! ;DD4=4;13! 4@H8;@;1373461! 6D! 3C;!
7=7A;@4=! =6<;! D51=34612! 41=85A41?! H<6:424612! 7886B41?! D6<! 237DD! =7<;;<!
H<6?<;22461V!

A-%</;%#/*&
^VS_VS! "1! A;3;<@4141?! B6<J867A! D6<! 7=7A;@4=! 237DDF! ;:;<E! (14:;<243E!

2C788d&

X7Z! 7A6H3!B;;J8E!71A!711578!B6<J867A!A423<4O53461!2C6B1! 41!
"44O_&H^D&71A!"44O_&H^Gc!71A!

XOZ! @7J;! <;D;<;1=;! 36! O63C! 3;7=C41?! 71A! 161M3;7=C41?! 372J2F!
37J41?!4136!7==6513!3C;!7:;<7?;!16346178!B6<J41?!34@;!D6<!
7=7A;@4=!237DD!BC4=C!42!b!C65<2!7!A7E!71A!7!36378!6D!a\!C65<2!
7!B;;JV!

^VS_V_! *:;<E!(14:;<243E!2C788!=6124A;<!$536<478!,224237132C4HL,22423713!
-4O<7<E!$<741;;2C4H! 72! 7! 3<74141?!H6243461! D6<!BC4=C! 25=C! 237DD!
2C788!O;!41:68:;A!618E!41!3536<4782F!2;@417<2F!H<7=34=78!=8722;2!71A!
41!@7<J41?!2=<4H32!51A;<!3C;!?54A71=;!6D!2;146<!7=7A;@4=4712V!



! &/)!

^VS_VW! *:;<E! (14:;<243E! 2C788! 7224?1! 7! @6A;<73;! 3;7=C41?! 867A! 36!
,22423713!-;=35<;<2!41!6<A;<!36!7886B!3C;@!36!O;!D588E!413;?<73;A!
4136! 3C;! 3;7=C41?! 2E23;@!71A! H7<34=4H73;! 41! 3C;4<! H623?<7A573;!
3<74141?V!!

^VS_Va! ,! (14:;<243E! 2C788! =6124A;<! -;=35<;<2F! /;146<! -;=35<;<2! 71A!
.<6D;226<2!72!7=7A;@4=!8;7A;<2!71A!C;1=;!;GH;=3;A!36!2C658A;<!
3C;!C4?C;23!3;7=C41?!867AV!

^VS_V^! *:;<E! (14:;<243E! 2C788! =6124A;<! ,226=473;! .<6D;226<2! 71A!
.<6D;226<2!72!8;7A;<2!71A!C;1=;!3C;E!2C788!H<6:4A;!8;7A;<2C4H!41!
@;136<41?!]5146<!237DD!41!<;2H;=3!6D!3;7=C41?F!<;2;7<=C!71A!63C;<!
7=7A;@4=!72!B;88!72!8;7A;<2C4H!372J2V!

^VS_VU! /41=;! C71A841?! 6D! 8;=35<;2! A4DD;<2! @5=C! D<6@! C71A841?! 6D!
2;@417<L!H<7=34=78L!=8414=78!H<;H7<734612F!;:;<E!(14:;<243E!2C788!
=78=5873;! 3;7=C41?! B6<J867A! D6<! 7=7A;@4=! 237DD! OE! @5834H8E41?!
B43C!D7=36<2!6D!S!71A!\V^!<;2H;=34:;8EV!

^VS_V[! *:;<E!(14:;<243E!2C788!;237O842C!7!B7E!6D!O7871=41?!B6<J867A!6D!
7=7A;@4=!237DD!BC6!7<;!C;7:48E!41:68:;A!41!7A@41423<734:;!A534;2!
25=C!72!.<41=4H782!L';712L!'4<;=36<2L!P;7A2!6D!7=7A;@4=!51432!
B43C! 3C;! :4;B! 6D! @7J41?! 3C;@! A42=C7<?;! 3C;4<! <;2H6124O48434;2!
;DD4=4;138EV!

*!"#<",<&H^@D&
'",//,&</./;(>)/#!&(+&"'"</)%'&*!"++&

"1!6<A;<!36!27D;?57<A!e57843E!41!7=C4;:;@;13!6D! 3C;!@422461!71A!:42461F!
;:;<E!(14:;<243E!2C788!;237O842C!H684=4;2!71A!3<712H7<;13!H<6=;A5<;2!3C73!
;1C71=;!=7<;;<!A;:;86H@;13!6D!3C;!7=7A;@4=!237DDV!

A-%</;%#/*&
^VSWVS! *:;<E!(14:;<243E!2C788!;237O842C!71!7=7A;@4=!25==;22461!H871!71A!

H<6@63;! 237DD! =7<;;<! A;:;86H@;13! 3C<65?C! 25=C! 7=34:434;2! 84J;!
27OO734=78! 8;7:;F! H623A6=36<78! 235A4;2F! 72! B;88! 72! 37J41?! 5H!
7224?1@;132! 65324A;! 3C;! 514:;<243E! 2E23;@F! 41=85A41?!
;1?7?;@;13!B43C!41A523<E!71A!413;<17346178!;GH625<;V!!



! &/+!

^VSWV_! "1!6<A;<! 36!J;;H!5H!B43C! 3C;!=C71?41?!3;=C1686?E!71A! 8;7<141?!
;1:4<61@;13F! ;:;<E! (14:;<243E! 2C788! ;237O842C! 3<74141?!
H<6?<7@@;2!61!H;A7?6?4=78!2J4882!71A!52;!6D!")$!41!3;7=C41?!71A!
8;7<141?!D6<!3C;!237DDF!B43C!;@HC7242!61!1;B8E!;@H86E;A!237DDV!

^VSWVW! *:;<E!(14:;<243E!2C788!D6=52!61!=7H7=43E!O548A41?!D6<!3C;!237DD!41!
3C;4<!<;8;:713!A42=4H841;2!6D!;@H86E@;13V!

V̂SWVa! /41=;!3C;!3<74141?!<;e54<;@;13!6D!71!7=7A;@4=!237DD!73!7!(14:;<243E!42!
5834@73;!733741@;13!6D!.C'!A;?<;;F!;:;<E!(14:;<243E!2C788!<;e54<;!71A!
D7=484373;! 3C;! 237DD! 36! 7=e54<;! C4?C;<! 7=7A;@4=! e5784D4=734612!
3C<65?C!H623?<7A573;! 3<74141?! 36!7!.C'! 8;:;8F! 72! O63C!I7=C;86<!
71A!>723;<2!A;?<;;2!7<;!618E! 413;<@;A47<E! 237?;2!6D! 7=7A;@4=!
e5784D4=734612V!

^VSWV^! *:;<E!(14:;<243E!2C788!<;e54<;! 3C;!7=7A;@4=!237DD!61!3<74141?!36!
H;<46A4=788E! 25O@43! =;<34D4;A! H<6?<;22! <;H6<32! 61! 7=7A;@4=!
H;<D6<@71=;! D6<! H5<H62;2! 6D! 3<7=J41?! H<6?<;22! 6D! 3C;! 237DD! 61!
3<74141?F! 37J41?! <;@;A478! 7=3461! 41! =72;! 6D! H66<! H<6?<;22! 71A!
72242341?! 3C;! (14:;<243E! 36! 37J;! 7HH<6H<473;! A42=4H8417<E!
@;725<;2!41!=72;!3C;!237DD!C72!A;:473;A!D<6@!3C;!7?<;;A!3;<@2!6D!
;@H86E@;13V!

*!"#<",<&H^@G&
B-)"#&,/*(-,'/&)"#"A/)/#!&*=*!/)&

(14:;<2434;2!41!$71R7147! 2C788!;237O842C!7!P5@71!%;265<=;!>717?;@;13!
/E23;@!36!?54A;!=7<;;<!A;:;86H@;13!6D!3C;!237DD!71A!6H34@78!A;H86E@;13!
6D!3C;!237DDV!

A-%</;%#/*&
^VSaVS *:;<E! (14:;<243E! 2C788! A;:;86H! 7! P5@71! %;265<=;! .684=E! 71A!

6H;<7346178!?54A;841;2V!

^VSaV_ *:;<E!(14:;<243E!2C788!=7<<E!653!711578!7HH<74278!6D!3C;!237DD!OE!
3C;! 4@@;A473;!25H;<:426<!5241?! 3C;!&H;1!.;<D6<@71=;!%;:4;B!
,HH<74278!/E23;@!X&.%,/Z!D6<!H5O84=!(14:;<2434;2!BC48;!H<4:73;!
514:;<2434;2! 2C788! 52;! 7! 24@487<! 4123435346178! 2E23;@! 3C73!
@74137412!3<712H7<;1=E!71A!D74<1;22V!

















! &**!

;O\OYc&
'3UOVT67&

!QUYO& +Q6RU&"WWTQ4UPO4U&)Q4QP5P&
/4U67&C53YQXQM3UQT4R&

AO4O63Y&"UU6Q]5UOR&

W! -;=35<;<L!-4O<7<471L!
!
%;2;7<=C!0;886B!

.622;22461!6D!7!

.C'L>>;AL>';13&
,33741@;13!6D!-;:;8L)73;?6<E!_!733<4O53;2!72!B;88!
72!3C;!D6886B41?d!

7Z! 7O4843E!36!A;24?1F!2;3F!7A@41423;<!71A!
25H;<:42;!A4DD;<;13!722;22@;13!43;@2c!

OZ! 7O4843E!36!@7<J!235A;13!2=<4H32!71A!=65<2;!
B6<J!722;22@;13!43;@2!71A!H<6:4A;!
D;;AO7=Jc!

=Z! 7O4843E!36!=7<<E!653!41A;H;1A;13!<;2;7<=Cc!
71A!

AZ! 7O4843E!36!25H;<:42;!<;2;7<=C!71A!63C;<!
J16B8;A?;!71A!2J4882!A;:;86H@;13!7=34:434;2V!



! &*)!

;O\OYc&
'3UOVT67&

!QUYO& +Q6RU&"WWTQ4UPO4U&)Q4QP5P&
/4U67&C53YQXQM3UQT4R&

AO4O63Y&"UU6Q]5UOR&

aV! /;146<! -;=35<;<L!
-4O<7<471L!!

%;2;7<=C!0;886B!

.622;22461! 6D! 7! .C'! A;?<;;! 72!
B;88!72d!

X7Z!H5O84=734612! 41! 413;<17346178!
g65<1782F! O66J2! 6<! 2=C687<8E!
H7H;<2! 41! H<6=;;A41?2! 6D!
H<6D;2246178! 413;<17346178!
2E@H6247! 6<! =61D;<;1=;2!
<;=6?142;A! OE! 3C;! (14:;<243E!
71A! 3C;! )6@@422461! D6<! 3C;!
H5<H62;! 6D! 7=7A;@4=! 237DD!
H<6@634612! 71A! 3C;! H7H;<2!
C7:41?! O;;1! H;;<! <;:4;B;AF!
BC4=C!61!722;22@;13!H<6A5=;!W!
H64132! D6<! /;146<! -;=35<;<L!
/;146<!-4O<7<471F!6<!̂ !H64132!D6<!
%;2;7<=C!0;886Bc!71A!

XOZ! $;7=C41?! ;GH;<4;1=;! 6D! 163!
8;22! 3C71!W!E;7<2!61!73374141?!
.C'V!

,33741@;13!6D!-;:;8L)73;?6<E!W!733<4O53;2!72!B;88!
72d!

X7Z! 7O4843E!36!H871!71A!H<6@63;!3C;!:42461!6D!3C;!
41234353461c!

XOZ! 7O4843E! 36! 733<7=3! D51A41?! D6<! A4DD;<;13!
7=34:434;2!6D!3C;!41234353461c!71A!

X=Z! 8;7A;<2C4H!71A!@717?;@;13!7O4843EV!



! &*+!

;O\OYc&
'3UOVT67&

!QUYO& +Q6RU&"WWTQ4UPO4U&)Q4QP5P&
/4U67&C53YQXQM3UQT4R&

AO4O63Y&"UU6Q]5UOR&

^V! ,226=473;!.<6D;226<L!
,226=473;!%;2;7<=C!
.<6D;226<L!!
,226=473;!-4O<7<E!
.<6D;226<!

-;:;8L)73;?6<E!a!<;e54<;@;132!
72!B;88!72d!

X7Z! H5O84=734612!BC4=C!61!
722;22@;13!H<6A5=;!U!H64132!
D6<!,226=473;!.<6D;226<!71A!
,226=473;!-4O<7<E!.<6D;226<!
6<!T!H64132!D6<!71!,226=473;!
%;2;7<=C!.<6D;226<c!

XOZ! ;G=;H3!D6<!3C;!<;2;7<=C!
=73;?6<EF!3;7=C41?F!
;GH;<4;1=;!6D!163!8;22!3C71!W!
E;7<2!61!73374141?!3C;!
e5784D4=734612!73!
-;:;8L)73;?6<E!aV!

,33741@;13!6D!-;:;8L)73;?6<E!a!<;e54<;@;132!72!
B;88!72!3C;!D6886B41?!733<4O53;2d!

X7Z! A;@6123<73461!6D!7O4843E!36!@;136<!71A!
25H;<:42;!H623?<7A573;!<;2;7<=C!235A;132c!

XOZ! A;@6123<73461!6D!7=3578!;GH;<4;1=;!41!3C;!
7HH84=73461!6D!=65<2;!@73;<4782!36!<;78!84D;!
2435734612V!

X=Z! 7O4843E!36!7HH8E!2H;=478423!J16B8;A?;!71A!
2J4882!36!3C;!<;26853461!6D!H<6O8;@2!41!3C;!
26=4;3Ec!71A!

XAZ! 7O4843E!36!<;@741!=5<<;13!41!C42LC;<!D4;8A!
3C<65?C!7=34:;!=61258341?!71A!=61341541?!
;A5=73461V!

UV! .<6D;226<! -;:;8L)73;?6<E!^!<;e54<;@;132!72!
B;88!72d!

X7Z!.5O84=734612!BC4=C!61!
722;22@;13!H<6A5=;![!H64132!
D6<!.<6D;226<2!6<!S\!H64132!D6<!
%;2;7<=C!.<6D;226<c!71A!

XOZ! 3;7=C41?F!<;2;7<=C!71A!
H5O84=!2;<:4=;!;GH;<4;1=;!6D!
163!8;22!3C71!W!E;7<2V!

,33741@;13!6D!-;:;8L)73;?6<E!^!<;e54<;@;132!72!
B;88!72!3C;!D6886B41?!733<4O53;2d!

X7Z! =6@@71A!6D!753C6<43E!41!7!2H;=4D4=!D4;8A!6D!
C42!H<6D;22461!6<!A42=4H841;c!

XOZ! 7O4843E!36!;237O842C!7=7A;@4=!6<!H<6D;2246178!
=C74<2!D6<!3C;!41234353461c!71A!

X=Z! 7O4843E!36!2H;7<C;7A!1;B!J16B8;A?;F!
4116:73461!71A!H<6=;22;2!37J41?!4136!
7==6513!3C;!=5<<;13!2373;!6D!A;:;86H@;13!72!
B;88!72!D6<;=723!6D!3C;!D535<;!3<;1A2V!





! &)&!

X?Z! 72242341?!41!B<4341?!3;7=C41?!@715782!71A!=6@H;1A47c!
XCZ! 733;1A41?!B6<J2C6H2F!=61D;<;1=;2!71A!2E@H6247c!71A!
X4Z! =7<<E41?!653!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!

a@ ,$$2$1-71&Z"$"-#3?&X"88)C&

,1! ,22423713! %;2;7<=C!0;886B! 2C788! O;! <;e54<;A! 36! 51A;<?6! 3<74141?! 36!
.C'! 8;:;8!B43C41!7! 34@;D<7@;! 36!O;! 2H;=4D4;A!OE! 3C;!514:;<243E!O53!163!
;G=;;A41?!S\!E;7<2!7D3;<!;@H86E@;13V!

'534;2!71A!<;2H6124O48434;2!6D!,22423713!%;2;7<=C!0;886B!2C788!41=85A;d!

X7Z! H<;H7<41?!<;2;7<=C!H<6H62782!71A!=7<<E41?!653!<;2;7<=Cc!
XOZ! 25H;<:4241?!2H;=478!H<6];=32!D6<!51A;<?<7A573;!235A;132c!
X=Z! 3;7=C41?!51A;<?<7A573;!235A;132F!BC;<;!7HH84=7O8;c!
XAZ! 51A;<235AE41?! 2;146<! @;@O;<2! 41=85A41?! 733;1A41?! 8;=35<;2! 71A!

2;@417<2c!
X;Z! 6<?714R41?!=61D;<;1=;2F!B6<J2C6H2!71A!2E@H6247c!71A!
XDZ! =7<<E41?!653!71E!63C;<!A534;2! 3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!

D@ ["31%#"#&

,! -;=35<;<! 2C788! O;! <;e54<;A! 36! 51A;<37J;! 71! 41A5=3461! =65<2;! 41!
H;A7?6?4=78!2J488!D6<!3C62;!BC6!H<;:46528E!A4A!163!C7:;!25=C!3<74141?V!

'534;2!71A!<;2H6124O48434;2!6D!7!-;=35<;<!2C788!41=85A;d!

X7Z! =61A5=341?! 8;=35<;<2F! 3536<4782F! 2;@417<2! 71A! H<7=34=78! D6<!
51A;<?<7A573;!71A!>723;<2!H<6?<7@@;2c!

XOZ! =7<<E41?!653!D4;8A!25H;<:42461!6D!51A;<?<7A573;!71A!H623?<7A573;!
235A;132c!

X=Z! @;136<41?!]5146<!237DD!41!788!<;8;:713!@733;<2c!
XAZ! H7<34=4H7341?!41!=5<<4=585@!A;:;86H@;13c!
X;Z! H7<34=4H7341?! 41! A;:;86H41?! 71A! @717?41?! :7<4652! 514:;<243E!

H<6];=32c!
XDZ! 51A;<37J41?!<;2;7<=C!71A!H5O842C41?!<;2;7<=C!<;25832c!
X?Z! =7<<E41?! 653! =6@@5143EL653<;7=C! 2;<:4=;2! 41=85A41?! H<6@6341?!

841J7?;2!B43C!41A523<Ec!



! &),!

XCZ! 51A;<37J41?!=61258371=E!2;<:4=;2c!
X4Z! H<;H7<41?!3;7=C41?!@715782!71A!=6@H;1A47c!
X]Z! 25H;<:4241?!51A;<?<7A573;!71A!H623?<7A573;!235A;13!H<6];=32c!
XJZ! 733;1A41?L6<?714241?!B6<J2C6H2F!=61D;<;1=;2!71A!2E@H6247c!71A!
X8Z! 51A;<37J41?! 71E!63C;<!A534;2! 3C73!@7E!O;! 7224?1;A!OE! 7! <;8;:713!

753C6<43EV!

_@& Z"$"-#3?&X"88)C&

'534;2!71A!<;2H6124O48434;2!6D!7!%;2;7<=C!0;886B!2C788!41=85A;!3C62;!D6<!71!
,22423713!%;2;7<=C!0;886B!72!B;88!72d!

X7Z! H<6:4A41?!?54A71=;!36!]5146<!237DDV!
XOZ! 4A;134DE41?!<;2;7<=C!7<;72!71A!A;:;86H41?!<;2;7<=C!H<6H62782!61!

3C;!27@;c!
X=Z! 2684=4341?!D51A2!D6<!<;2;7<=Cc!
XAZ! H<;H7<41?!71A!H5O842C41?!3;7=C41?!@715782!71A!=6@H;1A47!BC;<;!

7HH84=7O8;c!
X;Z! =7<<E41?! 653! =6@@5143EL653<;7=C!2;<:4=;2! 41=85A41?! H<6@6341?!

841J7?;2!B43C!41A523<Ec!
XDZ! 51A;<37J41?!=61258371=E!2;<:4=;2c!71A!
X?Z! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!

]@& I"72)#&["31%#"#&

'534;2!71A!<;2H6124O48434;2!6D!7!/;146<!-;=35<;<!2C788!41=85A;!3C62;!D6<!7!
-;=35<;<!72!B;88!72d!
X7Z! @;136<41?!]5146<!237DD!41!788!<;8;:713!7<;72c!
XOZ! A;24?141?!71A!A;:;86H41?!=5<<4=587c!
X=Z! @717?41?!4123435346178!H<6];=32!71A!7=34:434;2c!
XAZ! N<4341?!3;7=C41?!@715782!71A!=6@H;1A47!71A!O66J2V!
X;Z! A;:;86H41?!1;B!=65<2;2!71A!H<6?<7@@;2c!71A!
XDZ! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!
& &



! &).!

f@& I"72)#&Z"$"-#3?&X"88)C&

'534;2!71A!<;2H6124O48434;2!6D!/;146<!%;2;7<=C!0;886B!2C788!41=85A;!3C62;!
D6<!%;2;7<=C!0;886B!72!B;88!72d!

X7Z! 25H;<:4241?!51A;<?<7A573;! 71A!H623?<7A573;! 235A;132! 41=85A41?!
.C'!235A;132c!

XOZ! 6<?714R41?!<;2;7<=C!H71;82F!2E@H6247F!71A!B6<J2C6H2c!
X=Z! H5O842C41?!3;7=C41?!@715782F!=6@H;1A47!71A!3;G3O66J2c!
XAZ! H871!71A!@717?41?! 4123435346178!<;2;7<=C!H<6];=32!71A!7=34:434;2c!

71A!
X;Z! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!

e@& ,$$)32-1"&/#):"$$)#&

'534;2!71A!<;2H6124O48434;2!6D!71!,226=473;!.<6D;226<!2C788!41=85A;!3C62;!
D6<!/;146<!-;=35<;<!72!B;88!72d!

X7Z! H<6:4A41?!8;7A;<2C4H!<68;!36!3C;!41234353461c!
XOZ! H7<34=4H7341?!41!3C;!;237O842C@;13!6D!<;2;7<=C!C5O2!71A!<;265<=;!

=;13<;2c!
X=Z! H<6@6341?!;13<;H<;1;5<2C4H!41!C42LC;<!D4;8A!6D!2H;=4784273461c!
X=Z! ;237O842C41?! 7=7A;@4=LH<6D;2246178! 841J2! 173461788EF! <;?461788E!

71A!?86O788Ec!71A!
X=Z! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!

S@& ,$$)32-1"&Z"$"-#3?&/#):"$$)#&

'534;2!71A!<;2H6124O48434;2!6D!,226=473;!%;2;7<=C!.<6D;226<!2C788!41=85A;!
3C62;!D6<!/;146<!%;2;7<=C!0;886B!72!B;88!72d!

X7Z! 51A;<37J41?!87<?;!2=78;!<;2;7<=C!H<6];=32c!
XOZ! H<6:4A41?!8;7A;<2C4H!<68;!36!3C;!41234353461c!
X=Z! H<6:4A41?!?54A71=;!71A!7A:4=;!36!=84;132!41!3C;!D4;8Ac!
XAZ! H7<34=4H7341?!41!3C;!;237O842C@;13!6D!<;2;7<=C!C5O2!71A!<;265<=;!

=;13<;2c!
X;Z! A422;@417341?!<;2;7<=C!D41A41?2!36!7HH<6H<473;!237J;C68A;<2c!
XDZ! H<6@6341?!;13<;H<;1;5<2C4H!41!C42LC;<!D4;8A!6D!2H;=4784273461c!



! &)'!

X?Z! ;237O842C41?! 7=7A;@4=LH<6D;2246178! 841J2! 173461788EF! <;?461788E!
71A!?86O788Ec!71A!

XCZ! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!
753C6<43EV!

FG@& /#):"$$)#&

'534;2!71A!<;2H6124O48434;2!6D!.<6D;226<!2C788!41=85A;!3C62;!D6<!,226=473;!
.<6D;226<!72!B;88!72d!

X7Z! A;84:;<41?!7!.<6D;226<478!"175?5<78!-;=35<;<2!B43C41!W!E;7<2!7D3;<!
73374141?!3C;!H6243461!6D!.<6D;226<c!

XOZ! ;237O842C41?!H<6D;226<478!=C74<!41!<;8;:713!A42=4H841;2c!
X=Z! 2H;7<C;7A41?! 4116:73461! 71A! D6<;=72341?! D535<;! A;:;86H@;13! 6D!

3C;!41234353461c!
XAZ! H<6@6341?!71A!;1C71=41?! 413;<173461784273461!6D! 3C;! 41234353461c!

71A!!
X;Z! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!

FF@& Z"$"-#3?&/#):"$$)#&

'534;2!71A!<;2H6124O48434;2!6D!%;2;7<=C!.<6D;226<!2C788!41=85A;!3C62;!D6<!
,226=473;!%;2;7<=C!.<6D;226<!72!B;88!72d!

X7Z! H871141?!71A!51A;<37J41?!87<?;!2=78;!<;2;7<=C!H<6];=32c!
XOZ! H<6:4A41?!8;7A;<2C4H!<68;!36!6<?714R73461c!
X=Z! 37J41?!7!8;7A41?!<68;!41!3C;!A;:;86H@;13!6D!3C;!41234353461c!
XAZ! @61436<41?!6D!3C;!A422;@4173461!6D!<;2;7<=C!D41A41?2c!
X;Z! 51A;<37J41?!<;2;7<=C!71A!H5O842C41?!<;2;7<=C!<;25832c!
XDZ! A;84:;<41?!7!.<6D;226<478!"175?5<78!-;=35<;<2!B43C41!W!E;7<2!7D3;<!

73374141?!3C;!H6243461!6D!.<6D;226<c!
X?Z! ;237O842C41?!H<6D;226<478!=C74<!41!<;8;:713!A42=4H841;c!
XCZ! H<6@6341?!413;<173461784273461!6D!3C;!41234353461c!71A!!
X4Z! 51A;<37J41?!71E!63C;<!A534;2!3C73!@7E!O;!7224?1;A!OE!7!<;8;:713!

753C6<43EV!
& &



! &)(!

"##/?&H^DL& F//d;=&"#<&"##-";&F(,d;("<&<%*!,%:-!%(#&
+(,&!/"'B%#A&*!"++&"!&-#%./,*%!%/*b&

!
"MUQ\QU7& !"& "RR^&;OMU^& ;OMU56O6& *O4^&

;OMU^&
"RRTM^&
>6TXc>6TX&

B6R& f& B6R& f& B6R& f& B6R& f& B6R& f&

$;7=C41?L!)8722!$4@;! ^! S_V^! [! S[V^! S\! _^! S\! _^! b! _\!

.<;H7<734612L%;265<=;!
/;7<=C!

_\! ^\! [! S[V^! W! [V^! _! ^! W! [V^!

%;2;7<=C!l!.5O84=734612! SS! _[V^! ST! a[V^! Sb! a^! Sb! a^! Sa! W^!

&53<;7=CL!.5O84=!/;<:4=;! WVU! T! U! S^! a! S\! W! [V^! [! S[V^!

,A@41423<73461! \Va! S! S! _V^! W! [V^! a! S\! _! ^!

>;136<41?L!)6512;8841?L!
/5H;<:42461!

M! ! M! M! S! _V^! W! [V^! U! S^!

P<2LN;;J! a\! S\\! a\! S\\! a\! S\\! a\! S\\! a\! S\\!

"4453Y&!O3MSQ4V&;T3N& @JH&! 8GH&! DH9&! DH9&! 8`9& !

m$C;!B;;J8E!71A!711578!B6<J867A2!D6<!$;7=C41?L)8722!$4@;!6D!7=7A;@4=!
237DD!7HH6413;A!72!%;2;7<=C!0;886B2F!/;146<!%;2;7<=C!0;886B2F!,226=473;!
%;2;7<=C!.<6D;226<2! 71A!%;2;7<=C!.<6D;226<2! 2C788! O;! 41=6<H6<73;A! 41!
3C;!%;2;7<=C!l!.5O84=734612!X^\`Z!71A!&53<;7=CL!.5O84=!/;<:4=;!X^\`ZF!
B43C!788!63C;<!=73;?6<4;2!<;@74141?!72!41A4=73;A!41!3C;!$7O8;V!

!



! &)/!

"##/?&H^GL& F//d;=&F(,d;("<&<%*!,%:-!%(#&+(,&+-;;&!%)/&!/#-,/<&';%#%'";&"'"</)%'&*!"++&

b"MUQ\QU7& !"& "RR^&;OMU^& ;OMU^& *O4^&;OMU^& "RRTM^c>6TX&

& B6R& f& B6R& f& B6R& f& B6R& f& B6R& f&

-;=35<41?! _! ^! ^! S_V^! [! S[V^! U! S^! ^! S_V^!
"1:68:;@;13!41!
H<7=34=78!6<!=8414=78!
2;22461!

S\! _^! [! S[V^! S\! _^! b! _\! U! S^!

.<;H7<73461!6D!
8;=35<;2L=8414=78!
2;22461!

SS! _[V^! UV^! SUV_^! S! _V^! S! _V^! _! ^!

/;3341?!5H!:7<47O8;2!
D6<@2!6D!;G7@4173461!

\! \! S! _V^! S! _V^! S! _V^! S! _V^!

>7<J41?!2=<4H32!71A!
A422;<373461!L3C;242!

\V^! SV_^! S! _V^! S! _V^! SV^! WV[^! W! [V^!

)6@H4841?!;G7@4173461!
<;25832!

\! \! \V^! SV_^! \V^! SV_^! \V^! SV_^! \V^! SV_^!

)61258373461!B43C!
235A;132!

\V^! SV_^! \V^! SV_^! \V^! SV_^! S! _V^! _! ^!

/5H;<:4241?!
51A;<?<7A573;!71A!
H623?<7A573;!235A;132!!

\! \! S! _V^! S! _V^! SV^! WV[^! _! ^!



! &)*!

b"MUQ\QU7& !"& "RR^&;OMU^& ;OMU^& *O4^&;OMU^& "RRTM^c>6TX&

& B6R& f& B6R& f& B6R& f& B6R& f& B6R& f&

/5H;<:4241?!D4;8A!
H<7=34=78!BC;<;!
7HH84=7O8;!

\! \! S! _V^! \V^! SV_^! \V^! SV_^! \V_! \V^!

%;2;7<=C!71A!
H5O84=73461!

^! S_V^! ^V^! SWV[^! UV^! SUV_^! [! S[V^! UVW! S^V[^!

.734;13!
=7<;L)61258371=EL!
&53<;7=C!!

S\! _^! S\! _^! b! _\! b! _\! ^! S_V^!

,A@41423<73461!! \V^! SV_^! S! _V^! W! [V^! a! S\! [! S[V^!
B6RcFOOZ&& G9& & G9& & G9& & G9& & G9& &

m,=34:434;2!C7:;!O;;1!7A6H3;A!D<6@!3C;!$)(!K,!?54A;841;2!71A!=6@H7<7O8;!36!3C62;!653841;A!41!3C;!]6O!A;2=<4H3461!
6D! @;A4=78! A6=36<2! 71A! @;A4=78! 2H;=4784232! X96:;<1@;13! )4<=587<! 61! /=C;@;! 6D! /;<:4=;2F! .5O84=! /;<:4=;!
>717?;@;13!_\\TZ!
!
& &











! &+,!

*c#& !=>/*&(+&

>-:;%'"!%(#*&
'(#<%!%(#*&+(,&"''/>!"#'/& )"?%)-)&

>(%#!*&
X44Z! NC;<;!753C6<2!=613<4O53;!8;33;<2!

36!7!A4=34617<E!72!653841;A!41!XS\Z!
7O6:;F! ;7=C! 8;33;<! 2C658A! O;!
;:78573;A!72!7!=C7H3;<!41!7!O66J!
H<6:4A;A! 3C;! 36378! H64132!
7B7<A;A!36!3C;!BC68;!A4=34617<E!
A6!163!;G=;;A!UV\V!

S_! )6M753C6<;A!
.7H;<2!!

!"# .64132! 7B7<A;A! 36! =6M753C6<;A!
H5O84=734612! B43C41! 7! 2H;=4D4=!
A42=4H841;!2C788!O;!2C7<;A!;e5788E!
7@61?!788!3C;!753C6<2!518;22!3C;!
7=7A;@4=! ';H7<3@;13!
;237O842C;2! 63C;<! 2C7<41?!
7<<71?;@;13! BC4=C! 42! @535788E!
7?<;;A!OE!3C;!753C6<2c!71A!

!""# ,2! 71! ;1=65<7?;@;13! 6D! @5834M
A42=4H8417<E! <;2;7<=C!
7<<71?;@;132! 41! 3C;! (14:;<243EF!
D6<! H5O84=734612! 7=<622!
A42=4H841;2F! ;7=C! A42=4H841;! 2C788!
O;! 7B7<A;A! 3C;! 27@;! H64132!
7886=73;A! D6<! 3C;! H5O84=73461!
BC4=C!2C788!O;!2C7<;A!7@61?!3C;!
753C6<2!B43C41!;7=C!A42=4H841;V!

SV\!

SW! *G3;12461!
>73;<4782!!

.5O842C;A!*G3;12461!>73;<4782!2C658A!
O;!;:78573;A!72!)61258371=E!%;H6<32!!

\V^!

Sa! I66J!%;:4;B2!! ,! <;:4;B! 6D! 7! O66J! 3C73! C72! O;;1!
7HH<6:;A! OE! 7! <;=6?142;A! H5O842C;<!
71A! BC4=C! C72! O;;1! H5O842C;A! 41! 7!
<;=6?142;A!H;;<!<;:4;B;A!]65<178!@7E!
O;!;:78573;AV!P6B;:;<F!;A436<2C4H!6D!7!
O66J!2C658A!163!O;!;:78573;AV!!

\V^!

S^! .73;132!! .73;13;A!@73;<478!<;?423;<;A!OE!7!A58E!
<;=6?142;A! .73;13! &DD4=;! 2C658A! O;!
;:78573;A! 71A! 3C;! H64132! 2C7<;A!
;e5788E!OE!788!H73;13!C68A;<2V!!

U!

&

&



! &+.!

"##/?&H^`& )"?%)-)&"#<&)%#%)-)&F/%AB!*&(+&>-:;%'"!%(#&
!=>/*&>/,)%**%:;/&+(,&>,()(!%(#&!(&.",%(-*&
,"#d*&

&
!7WO&TX&>5]YQM3UQT4&& "RRQRU34U&

;OMU56O6&UT&
;OMU56O6SS!

;OMU56O6&UT&
*O4QT6&

;OMU56O6&!

*O4QT6&
;OMU56O6&UT&

"RRTMQ3UO&
>6TXORRT6&!

"RRTMQ3UO&
>6TXORRT6&UT&

>6TXORRT6&!

g65<178!H7H;<2!S_! S\\!! >41V!_^`!! >41VW\`!! >41V!W^`!!

I66J2c!.73;132!! \!! >7GV!_^`!! >7GV!W\`!! >7GV!W\`!!

)C7H3;<2!6D!7!I66Jc!
.5O842C;A!
)61D;<;1=;!.7H;<2c!
)72;!%;H6<32c!I66J!
%;:4;B2!!

\!! >7GV!W\`!! >7GV!_\`!! >7GV!S^`!!

)61258371=E!%;H6<32c!
*G3;12461!>73;<4782F!
I66J2!D6<!86B;<!
8;:;82!!

\!! >7GV!_\`!! >7GV!_\`!! >7GV!_\`!!

)Q4QP5P&!TU3Y&
>5]YQM3UQT4&
>TQ4UR@D&

@c8@G& D&& I&& J&&

>414@5@!$;7=C41?!
*DD;=34:;1;22!
.64132S^!

S! _!! _!! _!!

)Q4QP5P&!TU3Y&
>TQ4UR&,Oe5Q6ON&&

8cD@I& H&& `&& a&&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
SS06<!161M.C'L>>;AL>';13MC68A;<2!618EV!
S_/=C687<8E! H7H;<2! 7HH;7<41?! 41! H<6=;;A41?2! 6D! H<6D;2246178! 413;<17346178! 2E@H6247! 6<!
=61D;<;1=;2!<;=6?142;A!OE!3C;!514:;<243E!71A!3C;!)6@@422461!D6<!3C;!H5<H62;!6D!7=7A;@4=!237DD!
H<6@634612!71A!3C;!H7H;<2!C7:41?!O;;1!H;;<!<;:4;B;A!2C788!O;!=6124A;<;A!]523!72!]65<178!H7H;<2V!
SW,1E!=6@O4173461!6D!3C;!H5O84=73461!=6@H61;132!D58D48841?!3C;!7O6:;!=<43;<47!2C658A!36378!S\\`V!
SaS!H6413!D6<!3C62;!61!.C'!H<6?<7@@;2!71A!_!H64132!D6<!3C62;!163!61!.C'!H<6?<7@@;2!
S^$;7=C41?!;DD;=34:;1;22!36!O;!;:78573;A!2;H7<73;8E!71A!H<6@63461!7B7<A;A!618E!7D3;<!@;;341?!
3C;!@414@5@!2H;=4D4;A!3;7=C41?!H64132!72!B;88!72!3C;!@414@5@!2H;=4D4;A!H5O84=73461!H64132V!
SU_!H64132!D6<!3C62;!61!.C'!H<6?<7@@;2!71A!W!H64132!D6<!3C62;!163!61!.C'!H<6?<7@@;2!



! &+'!

"##/?&H^aL& '(#./,*%(#&(+&;/!!/,&A,"</*&!(&>(%#!*&+(,&
>-:;%'"!%(#*&

!

;OUUO6&A63NO& ,! I! )! '! *!

C53YQU3UQ\O&O\3Y53UQT4&
TX&USO&>5]YQM3UQT4&

*G=;88;13! Q;<E!966A! 966A! .66<! Q;<E!
.66<!

2T5643Y&>3WO6R@J& SV\! SV\! \V^! \! \!

'S3WUO6R&Q4&3&:TTZ& SV\! SV\! \V^! \! \!

'T4R5YU34M7&,OWT6UR& \V^! \V^! \V_^! \! \!

*MSTY36Y7&:TTZR&34N&
>3UO4UR&

U! ^! W! \! \!

:TTZR&XT6&;T[O6&;O\OYR& _! _! S! \! \!

>5]YQRSON&:TTZ&
,O\QO[RE&'T4XO6O4MO&
W3WO6RE&'3RO&,OWT6UR&
34N&/_UO4RQT4&)3UO6Q3Y&

\V^! \V^! \V_^! \! \!

&

& &

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
&*/=C687<8E! H7H;<2! 7HH;7<41?! 41! H<6=;;A41?2! 6D! H<6D;2246178! 413;<17346178! 2E@H6247! 6<!
=61D;<;1=;2!<;=6?142;A!OE!3C;!514:;<243E!71A!3C;!)6@@422461!D6<!3C;!H5<H62;!6D!7=7A;@4=!237DD!
H<6@634612!71A!3C;!H7H;<2!C7:41?!O;;1!H;;<!<;:4;B;A!2C788!O;!=6124A;<;A!]523!72!]65<178!H7H;<2V!



! &+(!

"##/?&H^@9&',%!/,%"&+(,&>,()(!%(#&(+&"'"</)%'&*!"++&%#&
-#%./,*%!%/*&

!
*c#! >6TPTUQT4&UT&>TRQUQT4&TX& >6TPTUQT4&,Oe5Q6OPO4UR&

_V!! ,22423713!-;=35<;<L,22423713!
-4O<7<471!L,22423713!%;2;7<=C!
0;886B!

.<6@63461!D<6@!$536<478!,22423713!36!
,22423713!-;=35<;<L,22423713!
-4O<7<471L,22423713!%;2;7<=C!0;886B!
<;e54<;2!H622;22461!6D!7!>723;<2!';?<;;!
B43C!7!Io!H;<D6<@71=;!6<!9.,!6D!aV\!71A!
7O6:;!

WV! -;=35<;<L-4O<7<471L%;2;7<=C!
0;886B!

X7Z .<6@63461!D<6@!,22423713!
-;=35<;<L,22423713!-4O<7<471!36!
-;=35<;<L-4O<7<471L!%;2;7<=C!
0;886B!<;e54<;2!H622;22461!6D!7!
.C'!6<!>>;AL>';13!D6<!,22423713!
-;=35<;<2!BC6!7<;!7826!=8414=4712V!

XOZ 06<!,22423713!-;=35<;<2L,22423713!
-4O<7<4712L,22423713!%;2;7<=C!
0;886B!61!.C'!3<74141?F!H<6@63461!
36!3C;!1;G3!<71J!<;e54<;2!7!?66A!
H<6?<;22!<;H6<3!61!3C;!.C'!
H<6?<7@@;!71A!73!8;723!S!H6413!
D<6@!H7H;<2!H5O842C;A!41!
<;=6?142;A!H;;<!<;:4;B;A!]65<1782F!
73!8;723!3C<;;!E;7<2!6D!2;<:4=;!72!
,22423713!-;=35<;<L,22423713!
-4O<7<471V!!

X=Z 06<!,22423713!-;=35<;<2L!,22423713!
-4O<7<4712L,22423713!%;2;7<=C!
0;886B2!BC6!7<;!163!61!.C'!
3<74141?F!73!8;723!_!H64132!D<6@!
H7H;<2!H5O842C;A!41!<;=6?142;A!
H;;<!<;:4;B;A!]65<1782F!S!H6413!
D<6@!3;7=C41?!71A!73!8;723!3C<;;!
E;7<2!6D!2;<:4=;!72!,22423713!
-;=35<;<L,22423713!
-4O<7<471L,22423713!%;2;7<=C!
0;886BV!!

aV! /;146<!-;=35<;<L/;146<!
-4O<7<471L/;146<!%;2;7<=C!
0;886B!

X7Z .<6@63461!D<6@!
-;=35<;<L-4O<7<471!36!/;146<!
-;=35<;<L/;146<!-4O<7<471!<;e54<;2!



! &+/!

*c#! >6TPTUQT4&UT&>TRQUQT4&TX& >6TPTUQT4&,Oe5Q6OPO4UR&

7!.C'!6<!>>;AL>';13!41!=72;!6D!
=8414=78!7=7A;@4=!237DDF!7!@414@5@!
6D!3C<;;!E;7<2!241=;!3C;!8723!
H<6@63461F!71A!73!8;723!W!H64132!
D<6@!H5O84=734612!71A!_!H64132!
D<6@!3;7=C41?V!

XOZ .<6@63461!D<6@!%;2;7<=C!0;886B!
36!/;146<!%;2;7<=C!0;886B!<;e54<;2!
7!.C'F!7!@414@5@!6D!3C<;;!E;7<2!
241=;!3C;!8723!H<6@63461F!71A!73!
8;723!^!H64132!D<6@!H5O84=734612V!

X=Z /C658A!C7:;!25H;<:42;AL=6M
25H;<:42;A!36!=6@H8;3461!73!8;723!_!
H623?<7A573;!235A;132V!

XAZ 06<!7=7A;@4=!237DD!BC6!7<;!
=8414=4712F!H<6@63461!D<6@!
-;=35<;<!36!/;146<!-;=35<;<!
<;e54<;2!H622;22461!6D!7!.C'!6<!
>>;AL>';13F!7!@414@5@!6D!3C<;;!
E;7<2!241=;!3C;!8723!H<6@63461F!73!
8;723!W!H64132!D<6@!H5O84=734612!
71A!_!H64132!D<6@!3;7=C41?V!

X;Z "1!7AA43461!3C;!237DD!@;@O;<!
2C658A!7826!C7:;!25H;<:42;L=6M
25H;<:42;A!36!=6@H8;3461!73!8;723!_!
H623?<7A573;!235A;132V!

^V! ,226=473;!.<6D;226<L,226=473;!!
-4O<7<E!.<6D;226<L!,226=473;!
%;2;7<=C!.<6D;226<!

.<6@63461!D<6@!/;146<!-;=35<;<L/;146<!
-4O<7<471L/;146<!%;2;7<=C!0;886B!36!
,226=473;!.<6D;226<L,226=473;!-4O<7<E!
.<6D;226<!3C;!=71A4A73;2!2C658A!C7:;d!

X7Z! ,!@414@5@!6D!3C<;;!E;7<2!241=;!
8723!H<6@63461!

XOZ! )613<4O53461!41!733<7=341?!?<7132!
71A!63C;<!<;265<=;!@6O484273461!
7=34:434;2!

X=Z! ,3!8;723!UV\!H64132!D<6@!H5O84=73461!
241=;!8723!H<6@63461!71A!_!H64132!
D<6@!3;7=C41?!



! &+*!

*c#! >6TPTUQT4&UT&>TRQUQT4&TX& >6TPTUQT4&,Oe5Q6OPO4UR&

XA! ,3!8;723!TV\!H64132!D<6@!H5O84=73461!
241=;!8723!H<6@63461!D6<!,226=473;!
%;2;7<=C!.<6D;226<!

X;Z! .7H;<2!36!O;!=6124A;<;A!D6<!
H<6@63461!36!3C42!<71J!2C658A!O;!41!
413;<17346178!]65<1782!618EF!6<!7!
@4G!B43C!2=C687<8E!O66J2!6<!B43C!
2=C687<8E!H7H;<2!7HH;7<41?!41!
H<6=;;A41?2!6D!H<6D;2246178!
413;<17346178!2E@H6247!6<!
=61D;<;1=;2!<;=6?142;A!OE!3C;!
(14:;<243E!71A!3C;!)6@@422461!D6<!
3C;!H5<H62;!6D!7=7A;@4=!237DD!
H<6@634612!71A!3C;!H7H;<2!C7:41?!
O;;1!H;;<!<;:4;B;AV!

XDZ! ,1!7=7A;@4=!237DD!BC6!42!7!=8414=471!
B43C!>>;AL>';13!e5784D4=734612!
2C788!O;!;84?4O8;!D6<!H<6@63461!
D<6@!/;146<!-;=35<;<!36!,226=473;!
.<6D;226<!7D3;<!27342DE41?!
<;e54<;@;132!2373;A!41!X7Z!36!XAZ!
7O6:;V!

X?Z! "1!7AA43461F!3C;!237DD!@;@O;<!
2C658A!7826!C7:;!25H;<:42;A!36!
=6@H8;3461!73!8;723!W!H623?<7A573;!
235A;132V!

UV! .<6D;226<L-4O<7<E!.<6D;226<!L!
%;2;7<=C!.<6D;226<!

.<6@63461!D<6@!,226=473;!.<6D;226<L!
,226=473;!-4O<7<E!.<6D;226<!-4O<7<471!36!
.<6D;226<L!-4O<7<E!.<6D;226<!=71A4A73;2!
2C658A!C7:;d!!

X7Z! ,!@414@5@!6D!3C<;;!E;7<2!241=;!
8723!H<6@63461!!

XOZ! ,3!8;723![V\!H64132!D<6@!
H5O84=734612!241=;!8723!H<6@63461!
71A!_!H64132!D<6@!3;7=C41?V!!

X=Z! ,3!8;723!S\V\!H64132!D<6@!
H5O84=73461!241=;!8723!H<6@63461!
D<6@!,226=473;!%;2;7<=C!.<6D;226<!
36!%;2;7<=C!.<6D;226<!



! &+)!

*c#! >6TPTUQT4&UT&>TRQUQT4&TX& >6TPTUQT4&,Oe5Q6OPO4UR&

XAZ! .7H;<2!2C658A!O;!41!413;<17346178!
]65<1782!618EF!6<!7!@4G!B43C!
2=C687<8E!O66J2!6<!B43C!2=C687<8E!
H7H;<2!7HH;7<41?!41!H<6=;;A41?2!6D!
H<6D;2246178!413;<17346178!
2E@H6247!6<!=61D;<;1=;2!
<;=6?142;A!OE!3C;!(14:;<243E!71A!
3C;!)6@@422461!D6<!3C;!H5<H62;!6D!
7=7A;@4=!237DD!H<6@634612!71A!3C;!
H7H;<2!C7:41?!O;;1!H;;<!<;:4;B;A!
2C788!O;!=6124A;<;A!]523!72!]65<178!
H7H;<2V!

X;Z! ,1!7=7A;@4=!237DD!BC6!42!7!=8414=471!
B43C!>>;AL>';13!e5784D4=734612!
2C788!O;!;84?4O8;!D6<!H<6@63461!
D<6@!,226=473;!.<6D;226<!36!D588!
.<6D;226<!7D3;<!C7:41?!D58D488;A!3C;!
=61A434612!41!X7Z!36!XAZ!7O6:;V!!

XDZ! "1!7AA43461F!3C;!237DD!@;@O;<!
2C658A!7826!C7:;!25H;<:42;A!36!
=6@H8;3461!73!8;723!a!H623?<7A573;!
235A;132V!

!

& &





! ,--!

<;24A;13478! 514:;<2434;2F! 41=85A41?! @735<;! 235A;132! 72! B;88! 72! 3C62;!
B6<J41?!BC48;!235AE41?V!$C;!A4:;<243E!6D!235A;13!O6A4;2!41!514:;<2434;2!
7826!41=85A;!3C62;!BC6!C7A!163!?61;!3C<65?C!D6<@78!;A5=73461!2E23;@2F!
H7<3M34@;<2F! 71A! 413;<17346178! 235A;132F! 72! B;88! 72! 235A;132! B43C!
A427O48434;2V!05<3C;<@6<;F!=5<<;138E!3C;<;!42!71!;@;<?41?!2C4D3!D<6@!3C;!
3<7A4346178! 3;7=C;<M=;13<;A! 3;7=C41?! 71A! 8;7<141?! 7HH<67=C! 36! 3C;!
235A;13M=;13<;A! 71A! D8;G4O8;! @6A;! 6D! 3;7=C41?! 71A! 8;7<141?V! $C42!
<;e54<;2! 7! 24@487<! H7<7A4?@! 2C4D3! 41! 3C;! H<6:42461! 6D! 3;7=C41?! 71A!
8;7<141?! <;265<=;2! 3C73! @4?C3! <;e54<41?! 26@;! 2H;=4D4=43E! 41! 6<A;<! 36!
7==6@@6A73;!3C;!;@;<?41?!H<6?<7@@;!A;84:;<E!7HH<67=C;2V!

*'(>/&

(14:;<2434;2! C7:;! 3C;! <;2H6124O4843E! 36! ;125<;! 3C73! HCE24=78! D7=48434;2!
7:7487O8;! 36! D7=484373;! 3C;! 3;7=C41?! 71A! 8;7<141?! D51=34612! 37J;! 4136!
=6124A;<73461!788! 25=C!A4:;<2434;2!71A!;@;<?41?!AE17@4=2! 41!;A5=73461!
A;84:;<EF!BC48;!;125<41?!3C73!73!788!34@;2!7A;e57=E!71A!e57843E!H<6:424612!
D6<! 3C;! D7=48434;2! 7<;! =612423;138E! @7413741;AV! $C42! /371A7<A2! 71A!
954A;841;2!H<;2;13;A!41!.7<3!U!7<34=5873;!3C;!H<6:424612!7861?!3C;2;!841;2V!

!B/&*!"#<",<*&"#<&A-%</;%#/*&

*!"#<",<&I^@&
!/"'B%#A&"#<&;/",#%#A&,/*(-,'/*&

(14:;<2434;2! 41! $71R7147! 2C788! H<6:4A;! 7A;e573;! HCE24=78! <;265<=;2! 36!
25HH6<3! 3;7=C41?! 71A! 8;7<141?! 7=34:434;2! B43C! 7AC;<;1=;! 36! e57843E!
72H;=32!=6<<;2H61A41?!36!3C;!O;1=C@7<J2!2;3!OE!3C;!)6@@422461!BC48;!
6O2;<:41?! 2371A7<A2! 7HH84=7O8;! 36! 3C;! <;265<=;2! 41!514:;<2434;2! 41! 71A!
65324A;!3C;!*,)!<;?461V!

A-%</;%#/*&
UVSVS *:;<E! (14:;<243E! 2C788! A;H86E! e57843E! HCE24=78! D7=48434;2!

7A;e573;! D6<! 3C;! ;DD;=34:;! A42=C7<?;! 6D! 3C;! 3;7=C41?! 71A!
8;7<141?! D51=34612! B43C! <;2H;=3F! O53! 163! 84@43;A! 36! 8;=35<;!



! ,-&!

<66@2F!8;=35<;!3C;73<;2F!2;@417<!<66@2F!=6@@61!<66@2F!;3=V!72!
H<6:4A;A!41!"44O_&I^@^!

UVSV_ *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! :7<4652! HCE24=78! D7=48434;2!
7:7487O8;! D6<! 52;! D6<! 3;7=C41?F! 8;7<141?! 71A! 63C;<! D51=34612!
=6@H8E!B43C!3C;!7HH84=7O8;!87B2!41!3C;!=6123<5=3461!41A523<E!72!
B;88! 72! 17346178! H5O84=! C;783C! 87B2! 3C73! 37J;! =7<;! 6DF! 7@61?!
63C;<! 3C41?2F! 4225;2! 6D! 27D;3E! 71A! =61:;14;13! 52;! OE! 788!
=73;?6<4;2!6D!H;6H8;!41=85A41?!3C62;!B43C!HCE24=78!A427O48434;2V!

UVSVW ,!<;8;:713!?6:;<1@;13!753C6<43E!2C788!7HH<6:;!A;H86E@;13!6D!
71E! O548A41?! 41! 3;7=C41?! 71A! 8;7<141?! 7=34:434;2! 41! ;:;<E!
(14:;<243EV!

UVSVa *:;<E!O548A41?!71A!HCE24=78!D7=48434;2!413;1A;A!D6<!A;H86E@;13!
41! 3;7=C41?! 71A! 8;7<141?! 7=34:434;2! 41! ;:;<E! (14:;<243E! 2C788!
C7:;! 3C;4<! 7<=C43;=35<78! 71A! 23<5=35<78! A<7B41?2F! 41=85A41?!
783;<734612! 6<! ;G3;124612F! 4D! 71EF! 7HH<6:;A! OE! 7! =6@H;3;13!
753C6<43E!71A!25=C!7HH<6:78!2C788!41=85A;!422571=;!OE!2373536<E!
753C6<43E! 6D! ;1:4<61@;1378! 4@H7=3! 722;22@;13F! 71A! <4?C3! 6D!
6==5H71=EV!

&
*!"#<",<&I^8&

;":(,"!(,%/*E&F(,d*B(>*&
"#<&!/"'B%#A&';%#%'*&

(14:;<2434;2!41!$71R7147!BC4=C!<51!H<6?<7@@;2!3C73!<;e54<;!3C;!52;!6D!
87O6<736<4;2L! B6<J2C6H2L! 3;7=C41?! =8414=2! 2C788! ;125<;! 7A;e57=E! 6D!
3C;2;!D7=48434;2!D6<!3C;!H<6:42461!6D!3;7=C41?!71A!8;7<141?!7=34:434;2!3C73!
7AC;<;! 36! e57843E! 72H;=32! =6<<;2H61A41?! 36! O;1=C@7<J2! 2;3! OE! 3C;!
)6@@422461! BC48;! 6O2;<:41?! 2371A7<A2! 7HH84=7O8;! 36! 3C;! <;265<=;2!
52;A!41!514:;<2434;2!41!71A!65324A;!3C;!*,)!<;?461V!

A-%</;%#/*&
UV_VS! *:;<E!(14:;<243E!BC4=C!<512!H<6?<7@@;2!3C73!<;e54<;!3C;!52;!

6D! 87O6<736<4;2L! B6<J2C6H2L! 3;7=C41?! =8414=2! 2C788! ;237O842C!
25=C!D7=48434;2!B43C!3C;!2H7=;!<;e54<;@;13!2C6B1!41!"44O_OR&
I^8E&I^DE&I^G&71A!I^H!<;2H;=34:;8EV!!







! ,-'!

*!"#<",<&I^H&
%#*!%!-!%(#";&/#.%,(#)/#!&

(14:;<2434;2!41!$71R7147! 2C788!O;!;237O842C;A!41!71!;1:4<61@;13!3C73!42!
27D;!71A!=61A5=4:;!36!3;7=C41?!71A!8;7<141?!7=34:434;2V!

A-%</;%#/*&
UV^VS *:;<E! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! 3;7=C41?! 71A! 8;7<141?!

D7=48434;2! 7<;! 163! 86=73;A! 41! ;1:4<61@;132! 3C73! =658A! O;!
41]5<4652!36!3C;!C;783C!6D!O63C!237DD!71A!235A;132F!BC4=C!B658A!
41=85A;! O53! 163! 84@43;A! 36! D7=36<4;2F! A5@H41?! 243;2F! 71A!
e57<<4;2V!

UV^V_ ,!(14:;<243E!2C788!163!O;!86=73;A!41!;1:4<61@;132!3C73!H62;!7!
A423<7=3461!36!8;7<141?F!BC4=C!B658A!41=85A;!O53!163!84@43;A!36!
O7<2F!14?C3!=85O2F!=724162F!71A!O<63C;82V!

UV^VW 07=48434;2!73!7!(14:;<243EF!=6123435;13!=688;?;2F!=7@H52!=688;?;2!
6<!&'*-!=;13<;2!2C788!163!O;! 86=73;A! 41!;1:4<61@;132!BC62;!
1642;!8;:;82!7<;!71!4@H;A4@;13!36!8;7<141?F!BC4=C!41=85A;!O53!
163! 84@43;A! 36! 74<H6<3F! <748B7E! 2373461F! O52! 3;<@4178F!
7@52;@;13!H7<JF!237A45@F!71A!@7<J;3V!

*!"#<",<&I^I&
%'!&,/*(-,'/*&

(14:;<2434;2!41!$71R7147! 2C788!;237O842C!")$!41D<723<5=35<;!71A!D7=48434;2!
36! 25HH6<3! 71A! ;1C71=;! 3;7=C41?! 71A! 8;7<141?! 71A! 63C;<! =6<;! 71A!
6H;<7346178!D51=34612!6D!3C;!(14:;<243EV!

A-%</;%#/*&
UVUVS *:;<E!(14:;<243E!2C788d!

X7Z ;237O842C! 25DD4=4;13! ")$! D7=48434;2F! 41=85A41?! =6@H53;<2!
71A! "13;<1;3! 7==;22! H<6:424612! D6<! 235A;132! 71A! O63C!
7=7A;@4=!71A!7A@41423<734:;!237DDc!

XOZ C7:;! "13;<1;3! =7H7=43E! 71A! 7@H8;! N404! C632H632! B43C!
=7H7=43E!6D!73!8;723!^\!@OH2c!



! ,-(!

X=Z ;125<;!3C73!@;@O;<2!6D!237DD!71A!235A;132!7<;!D7=484373;A!
36!C7:;!7==;22!36!")$!<;265<=;2c!

XAZ <;e54<;!71AL6<! D7=484373;!;7=C! 235A;13! 36!C7:;!7! 87H36Hc!
71A!

X;Z H<6@63;! 71A! 4123788! B4<;8;22! 7==;22! H64132! 41! 3C;!
(14:;<243E!H<;@42;2!41!6<A;<!36!<;7=C!653!@71E!52;<2!6D!
")$!<;265<=;2V!

UVUV_ 06<! H5<H62;2! 6D! 73374141?! :785;! D6<! @61;EF! ;:;<E! (14:;<243E!
2C788! H<6=5<;! 26D3B7<;! 84=;12;2! 61! 7! @5834M52;<! O7242F! 71!
7HH<67=C! BC4=C! 16<@788E! 86B;<2! 3C;! =623! 6D! H<6=5<41?! 25=C!
84=;12;2!61!41A4:4A578!O7242V!

*!"#<",<&I^J&
;%:,",=&,/*(-,'/*&

(14:;<2434;2! 41!$71R7147! 2C788!H<6:4A;!?66A! 8;7<141?!;1:4<61@;13!OE!
;237O842C41?!B;88M<;265<=;A!84O<7<4;2!41!3;<@2!6D!H<413!71A!;M<;265<=;2!
36!=73;<!D6<!3C;!1;;A2!6D!237DD!71A!235A;132F!71A!3C;!?;1;<78!H5O84=V!

A-%</;%#/*&
UV[VS *:;<E!(14:;<243E!2C788d!

X7Z H<6:4A;! 7A;e573;F!B;88! ;e54HH;A!71A!H<6H;<8E! 6<?714R;A!
84O<7<E!D7=48434;2!71A!<;265<=;2!41!H<413!71A!;8;=3<614=!D6<@2!
7HH<6H<473;! D6<! 3C;! 15@O;<! 6D! 235A;132! 71A! 237DD! 41! 3C;!
(14:;<243Ec!71A!

XOZ ;125<;!3C;!7:7487O4843E!6D!J;E!<;D;<;1=;!@73;<4782!<;8;:713!
36!;7=C!D4;8A!6D!235AE!41!H<413!71A!;8;=3<614=!D6<@V!

UV[V_ $6!D7=484373;!7==;22!36!;M<;265<=;2F!;:;<E!(14:;<243E!2C788!H<6:4A;!
7A;e573;! "13;<1;3! O71AB4A3C! 71A! =6@H53;<2! 36! 235A;132! 71A!
237DD! 73! 3C;! (14:;<243E! H<;@42;2! 41=85A41?! 7==6@@6A73461!
D7=48434;2V!



! ,-/!

UV[VW $C;! 84O<7<E! 237DD! 41! ;:;<E! (14:;<243E! 2C788! =6@H<42;! 6D!
H<6D;2246178!71A!3;=C14=78!237DDF!6D!BC4=C!H<6D;2246178!237DD!2C788!
=61234353;!73!8;723!W\`!6D!3C;!84O<7<E!237DDV!

UV[Va *:;<E! (14:;<243E! 2C788! @7J;! 52;! 6D! ?54A;841;2! 41! <;873461! 36!
84O<7<E!<;265<=;2!H<6:4A;A!41!"44O_&I^JV!

*!"#<",<&I^`&
*!"++&"#<&*!-</#!&*->>(,!&*=*!/)*&

(14:;<2434;2! 41! $71R7147! 2C788! H<6:4A;! 7A;e573;! 71A! 7HH<6H<473;!
<;265<=;2! 36! 25HH6<3! 235A;13! 8;7<141?!71A! 3C;!?;1;<78!B;8D7<;!6D!O63C!
237DD!71A!235A;132V!

A-%</;%#/*&
UVbVS *:;<E! (14:;<243E! 2C788! ;1A;7:65<! 36! H<6:4A;! 235A;132! 71A! 3C;!

514:;<243E! =6@@5143E! 41! ?;1;<78! B43C! 7==6@@6A73461F! 26=478!
2;=5<43EF!C;783CF! =5835<78! 71A!2H6<3! D7=48434;2! 72! 2H;=4D4;A! 41! 3C;!
?54A;841;2!61!<;e54<;@;132!D6<!235A;13!7==6@@6A73461!D7=48434;2!
H<6:4A;A!41!"44O_&I^`V!

UVbV_ *:;<E! (14:;<243E! 2C788! ;237O842C! D51=346141?! 7A:426<E! 71A!
=6512;8841?!2;<:4=;2!D6<!O63C!235A;132!71A!237DDV!

UVbVW *:;<E! (14:;<243E! 2C788! D7=484373;! ;237O842C@;13! 71A! 25HH6<34:;!
@;=C7142@2!D6<!3C;!<51141?!6D!235A;13!2;8DM?6:;<171=;!2E23;@!
3C<65?C!7!8;?788E!<;=6?14R;A!235A;13!6<?714273461F!BC4=C!2C788!O;!
H<6:4A;A!B43C!7HH<6H<473;8E!D5<142C;A!6DD4=;X2ZV!

UVbVa *:;<E! (14:;<243E! 2C788! ;237O842C! 7! H684=E! 71A! 6H;<7346178!
H<6=;A5<;2!3C73!37J;!=6?14271=;!6D!235A;132!B43C!2H;=478!1;;A2!
B43C! <;2H;=3! 36! 7A@422461F! 8;7<141?F! 722;22@;13L;G7@41734612!
71A!H<6:42461!6D!<;e54243;!HCE24=78!41D<723<5=35<;V!

& &





! ,-)!

"##/?&I^@L& *>"'/&,/C-%,/)/#!&+(,&>B=*%'";&+"'%;%!%/*&
0*>"'/&%#&*C-",/&)/!/,*&>/,&*!-</#!1&

&

%4X63RU65MU56O&
>TRUV63N53UO& -4NO6V63N53UO&

&'T4\O4UQT43Y& (<;& 'T4\O4UQT43Y& (<;&

/;@417<!<66@!2H7=;!
X?<65H!163!36!;G=;;A!
S\!235A;132Z!

W! WV\! _V\! _V\!

-;=35<;!<66@!2H7=;!
X=8722!163!36!;G=;;A!
^\!235A;132Z!

SV_! SV_! SV\! SV\!

-;=35<;!3C;73<;!2H7=;!
X235A;132!163!36!
;G=;;A!W\\!H;<!
2;22461Z!

SV_! SV_! SV\! SV\!

,22;@O8E!C788!2H7=;!
XD6<!@6<;!3C71!W\\!
235A;132Z!

#,! #,! #,! #,!

$;7=C41?!2H7=;!41!
2;@417<!<66@!

_\V\! _\V\! S^! S^!
$;7=C41?!2H7=;!41!
8;=35<;!<66@!

_\V\! _\V\! S^! S^!

$;7=C41?!2H7=;!41!
8;=35<;!3C;73<;!

W\V\! W\V\! _^! _^!

$;7=C41?!2H7=;!41!
,22;@O8E!C788!

[^V\! [^V\! U\! U\!

!



! ,-+!

"##/?&I^8L& )%#%)-)&*>"'/&,/C-%,/)/#!*&+(,&
;":(,"!(,%/*&

&
!

;3]T63UT67&
M3UOVT67&

)Q4QP5P&
RW3MO&

6Oe5Q6OPO4U&
Re536O&POUO6&
WO6&RU5NO4U&

;3]T63UT67&
M3UOVT67&

)Q4QP5P&RW3MO&
6Oe5Q6OPO4U&
Re536O&POUO6&
WO6&RU5NO4U&

I5241;22!
>717?;@;13!

_V^! )C;@423<E!! bV\!

)6@@;<=;! WV[! I6371E! ^V^!

*A5=73461! WV^! 9;1;<78!/=4;1=;! WV^!

041;!,<3!

,<=C43;=35<;!

aV[! ,?<4=5835<78!/=4;1=;2! WV^!

P6@;!*=616@4=2! aV[! 9;1;<78!*1?41;;<41?! aV\!

)6@@514=73461!
X41=85A41?!>722!
>;A47Z!

WV\! >;=C714=78!
*1?41;;<41?!

>73;<478!/=4;1=;!

UVU!

.CE24=2!

*8;=3<614=2!

aV\! *8;=3<4=78!
*1?41;;<41?!

UVU!

)6@H53;<!/=4;1=;!

)6@H53;<!/E23;@2!
*1?41;;<41?!

aV\! )C;@4=78F!
.<6=;22F!>4141?!
*1?41;;<41?!

S\V^!

)6@H53;<!/=4;1=;! _V\! )4:48!*1?41;;<41?!

I548A41?!/=4;1=;!

UV[!

P;783C!/=4;1=;! WV[! 9;686?E!

.;3<686?E!

bV\!

!
!
!



! ,&-!

"##/?&I^DL& )%#%)-)&*>"'/&,/C-%,/)/#!*&+(,&F(,d*B(>*&
&
+3MQYQUQOR& )Q4QP5P&

RW3MO&
6Oe5Q6OPO4U&
Re536O&POUO6&
WO6&RU5NO4U&

+3MQYQUQOR& )Q4QP5P&
RW3MO&

6Oe5Q6OPO4U&
Re536O&POUO6&
WO6&RU5NO4U&

)7<H;13<E!
B6<J2C6H!

^V^! >;73!H<6=;22! WV\!

>7=C41;!36682!
B6<J2C6H!

UV\! I87=J2@43C!B6<J2C6H! bVb!

*8;=3<4=78!B6<J2C6H! ^V^! >;378!B6<J2C6H! UV\!

041;!7<3!

';24?1!235A46!

^V^! )7<!<;H74<!2;<:4=;2! _\\!

P6@;!;=616@4=2! ^VU! >;=C714=78!B6<J2C6H! __V^!

.85@O41?!B6<J2C6H! [V^! 98722O86B41?!
B6<J2C6H!

W\V\!

>7261<E! S\VS! )6@H53;<!3;=C1686?E!

)6@@514=73461!
3;=C1686?E!

S^V\!

&





! ,&,!

"##/?&I^HL& )%#%)-)&,/C-%,/)/#!*&(+&+"'%;%!%/*&+(,&
!/"'B%#A&)/<%'";&';%#%'*&

&
+3MQYQU7& *W3MO&6Oe5Q6OPO4U&

Q4&Re536O&POUO6R&
0P81&

)Q4QP5P&#5P]O6&
6Oe5Q6ON&

%;=;H3461F!<;?423<73461!71A!
<;=6<A2!<66@!

_\! S!

N74341?!<66@! a\! S!

.7E;;!B41A6B! _\! S!

#5<2;!B6<J41?!7<;7! SW! S!

.CE24=471!6DD4=;! a\! S!

*G7@4173461!<66@! WU! S!

.734;13!3648;3! _\! _!

>;A4=73461!236<7?;LHC7<@7=E! U! _!

/37DD!3648;3X@78;LD;@78;Z! _\! _!

/37DD!O<;7J!<66@! _\! S!

P652;J;;H41?! S_! S!

'47?16234=!87O6<736<E! a\! S!

$<;73@;13!<66@! a\! _!

.<;H7<73461!<66@! _\! _!

$C;73<;! a\! _!

-751A<E! _\! S!

/3;<484R73461!<66@! S\! S!

%;=6:;<E!<66@! _\! _!

!
!
!
!
!





! ,&'!

A^& +54MUQT43Y&X3MQYQUQOR&
X4Z! )61D;<;1=;!D7=48434;2d!

)61D;<;1=;!C788!
X44Z! )6@@61!<66@2!

/37DD!=6@@61!<66@!
/35A;13!=6@@61!
<66@!

X444Z! 9;1;<78!<;e54<;@;132!
D6<!%;=6<A2!<66@2!

X4:Z! 9;1;<78!<;e54<;@;132!
D6<!/35A;13!
%;=<;7346178!=;13<;!

X:Z! 9;1;<78!<;e54<;@;132!
D6<!/37DD!%;=<;7346178!
);13<;!

X:4Z! 9;1;<78!<;e54<;@;132!
D6<!I67<A<66@!

!
!

\Vb!@_!H;<!
H;<261!

!
W\!
U\!
!

^\!
!
!

^\!
!

^\!
!

U\!

!
!
S!
!
!
S!
S!
!
S!
!
!
S!
!
S!

"1!7==6<A71=;!B43C!3C;!
4123435346178!23<5=35<;!

&
& &



! ,&(!

"##/?&I^JL& )%#%)-)&;%:,",=&,/*(-,'/*&,/C-%,/)/#!*&
!

&
%UOP!

&
'T4\O4UQT43Y&

(<O;&h&
:YO4NON&

)TNO&-4O<7<E!O66JL235A;13!<7346!
X<;8;:71=;!71A!A4:;<243EZ!

SdW\! SdW\!

-4O<7<E!=6@H53;<L235A;13!<7346! Sd_^! Sd_^!
-4O<7<E!"13;<1;3!=611;=34:43E!41!
@OH2F!7:7487O8;!_a!C<2!

S_! S_!

#5@O;<!6D!841J2!36!;M84O<7<E!
<;265<=;2!

W! W!
-4O<7<E!/43341?!=7H7=43E! W\`!6D!3C;!36378!

H6H5873461!
M!

!



! ,&/!

"##/?&I^`L& )%#%)-)&,/C-%,/)/#!*&+(,&*!-</#!&
"''())(<"!%(#&+"'%;%!%/*&

&
+3MQYQU7& )Q4QP5P&*W3MO&,Oe5Q6OPO4U&

I;A!<66@!D6<!_!51A;<?<7A573;!
235A;132!

S\!2e57<;!@;3;<2!
%66@!D6<!W!36!a!51A;<?<7A573;!
235A;132!

S^!2e57<;!@;3;<2!
I;A<66@!D6<!H623?<7A573;!
235A;132!

S_!2e57<;!@;3;<2!
,!2@788!D7@48E!5143! U\!2e57<;!@;3;<2!
)6@@61!<66@! \Vb!2e57<;!@;3;<2!H;<!H;<261!G!

15@O;<!6D!6==5H7132!41!3C;!C623;8!
P623;8!@717?;@;13!6DD4=;! _\!2e57<;!@;3;<2!
P623;8!B7<A;1!6DD4=;! T!2e57<;!@;3;<2!
P;783C!71A!/714373461!D7=48434;2! S!N)!D6<!b!D;@78;!235A;132c!

SN)!D6<!S\!@78;!235A;132!
S!5<4178!23788!D6<!;:;<E!_^!@78;!
235A;132!S!2C6B;<!D6<!a!36!b!235A;132!
S!O7241!D6<!;:;<E!^\!235A;132!
S!271437<E!A42H6278!D6<;:;<E_!235A;132!

! S!41=41;<736<!H;<!C623;8!
S!A<41J41?!B73;<!D6513741!D6<!_\!
235A;132!04<23!74A!D7=48434;2!

Y43=C;1!71A!A4141?!D7=48434;2! S!J43=C;1!H;<!C623;8!
SA4141?<66@H;<C623;86DSV_!2e57<;!
@;3;<2!H;<!235A;13!S!Y43=C;1!236<7?;!<66@!H;<!C623;8!
S!J43=C;1!237DD!2;<:4=;!7<;7!H;<!J43=C;1!

&53A66<!<;=<;7346178!D7=48434;2! ,3C8;34=2!Xaa\@G!TV[U@Z!
0663O788!XS\^@G!UbV\@Z!
I72J;3O788!X_bV\@!G!S^V\!@Z!
#;3O788!XW\V^@G!S^V_^@Z!
Q688;EO788!XSbV\@G!TV\@Z!
-7B1!3;1142!XW^V\@!G!SbV\@Z!
/B4@@41?!H668!
9E@17245@!
)C71?41?!<66@!X72!1;;A;AZ!
&3C;<!2H6<32!X72!@7E!O;!<;e54<;A!41!
3C;!7<;7Z!!









! ,,-!

>",!&J&
&

(>/#E&<%*!"#'/&"#<&/K;/",#%#A&

%#!,(<-'!%(#&

&H;1F!'42371=;!71A!;M8;7<141?! X&';-Z! 2E23;@!6D!;A5=73461!A;84:;<E!6<!
6D3;1!<;D;<<;A!36!72!2E161E@652!36!&H;1!71A!'42371=;!-;7<141?!X&'-Z!42!
=5<<;138E!=6124A;<;A!3C;!@623!:47O8;!@;712!D6<!O<67A;141?!;A5=7346178!
7==;22F! 7A:6=7341?! H;;<M36MH;;<! =6887O6<73461! 71A! ?4:41?! 7! 8;7<1;<! 7!
?<;73;<!2;12;!6D!753616@E!71A!<;2H6124O4843E!D6<!8;7<141?V!&';-!42!D723!
O;=6@41?!71!7==;H3;A!71A!41A42H;127O8;!H7<3!6D!3C;!@74123<;7@!2E23;@2!
41!;A5=73461!41!O63C!A;:;86H;A!71A!A;:;86H41?!=6513<4;2F!B43C!H7<34=587<!
;@HC7242!61!3C;!8733;<V!$C42!?<6B3C!C72!O;;1!234@5873;A!41!H7<3!OE!3C;!
413;<;23!7@61?!;A5=736<2!71A!3<741;<2!41!3C;!52;!6D!1;BF!"13;<1;3!O72;A!
@5834@;A47! 3;=C1686?4;2+& 71A! 7826! OE! 3C;! <;=6?143461! 3C73! 3<7A4346178!
B7E2!6D!6<?714241?!;A5=7346178!@73;<4782!71A!3C;4<!A;84:;<E!1;;A!36!O;!
<;41D6<=;A!OE!4116:734:;!@;3C6A2F!4D!3C;!D51A7@;1378!<4?C3!6D!788!H;6H8;!
36!8;7<141?!42!36!O;!<;784R;AV!

'(#!/?!&

$C;! ?86O784273461! H63;13478! 41C;<;13! 41! A42371=;! ;A5=73461! A;84:;<EF!
BC4=C!C72!O;;1!D5<3C;<!7<34=5873;A!OE!3C;!7A:;13!6D!3C;!"13;<1;3F!H<6:4A;2!
@71E!6HH6<351434;2!D6<!A;:;86H41?!=6513<4;2!36!;GH71A!7==;22!36!A4:;<2;!
C4?C;<!;A5=73461!=C711;82!D6<!3C;!<;784273461!6D!3C;4<!;A5=7346178!7==;22!
?6782V!$C;!3B6!@741!D7=36<2!3C73!C7:;!8;A!36!71!;GH862461!6D!3C;!413;<;23!
41! A42371=;! 8;7<141?! 7<;! X4Z! 3C;! ?<6B41?! 1;;A! D6<! =61341578! 2J4882!
5H?<7A41?!71A!<;3<74141?c!71A!X44Z!3C;!3;=C1686?4=78!7A:71=;2!3C73!C7:;!
@7A;! 43! H6224O8;! 36! H<6:4A;! ;A5=7346178! @73;<4782! 3C<65?C! A423713!
3;7=C41?V! P6B;:;<F! 41! 6<A;<! 36! ;125<;! 3C73! 3C42! @6A;! 6D! ;A5=73461!
A;84:;<E!=6@H84@;132!3C;!3<7A4346178!7HH<67=C;2!B43C653!=6@H<6@4241?!
e57843EF! 43! 42! ;22;13478! 3C73! 3C;! 6HH6<351434;2! 6DD;<;A! OE! 3C;! 1;B!
3;=C1686?4;2!7<;!<;784234=788E!;G7@41;A!B43C41!3C;!D<7@;B6<J!6D!17346178!
A;:;86H@;13!H8712!41!?;1;<78!71A!;A5=7346178!H684=4;2! 41!H7<34=587<F!72!
B;88!72!@741374141?!71!;DD;=34:;!17346178!<;?58736<E!2E23;@!D6<!&';-V!!



! ,,&!

&1;!6D!3C;!H63;13478!72H;=32!6D!&';-!42!3C;!7O4843E!36!41=<;72;!3C;!=7H7=43E!
71A!=623!;DD;=34:;1;22!6D!;A5=73461!71A!3<74141?!2E23;@2!36!<;7=C!3C62;!
B43C!84@43;A!7==;22!36!=61:;1346178!;A5=73461!71A!3<74141?!6HH6<351434;2V!
"D!H<6H;<8E!23<5=35<;A!71A!;DD;=34:;8E!<;?5873;AF!&';-!C72!3C;!H63;13478!
36!25HH6<3!71A!;1C71=;!3C;!e57843E!71A!<;8;:71=;!6D!;G42341?!;A5=7346178!
23<5=35<;2V! "3! 7826! C72! 3C;! H6224O4843E! 36! ;125<;! 3C;! =611;=3461! 6D!
;A5=7346178! 412343534612! 71A! =5<<4=587! 36! 3C;! ;@;<?41?! 1;3B6<J2! 71A!
41D6<@73461!<;265<=;2F!71A!36!H<6@63;!4116:73461!71A!6HH6<351434;2!D6<!
84D;861?!8;7<141?V!

07=;A! B43C! 1;B! 3<74141?! A;@71A2! 71A! =6@H;3434:;! =C788;1?;2F!
514:;<2434;2! 1;;A! 36! 51A;<?6! 3<712D6<@73461! 41! 3;<@2! 6D! ?6:;<171=;F!
6<?71427346178! 23<5=35<;!71A!@6A;2!6D!6H;<73461F! 41!H7<34=587<! 41! 3C;4<!
;A5=73461!A;84:;<E!7HH<67=C;2!D6<!3C;@!36!<;@741!173461788EF!<;?461788E!
71A! 413;<173461788E! =6@H;3434:;V! "1! 3C73! <;?7<AF! 72! 61;! 6D! 3C;!
3<712D6<@7346178! 7HH<67=C;2! @6<;! 71A! @6<;! 3<7A4346178! 514:;<2434;2!
C7:;! O;;1! <7H4A8E! 3<712D6<@41?! D<6@! 241?8;! @6A;! 36! A578! @6A;!
514:;<2434;2V! 05<3C;<@6<;F! 7! 15@O;<! 6D! =6513<4;2! 7<;! 16B! H53341?!
25O23713478! ;@HC7242! 61! 3C;! &';-! @6A;! 6D! ;A5=73461! A;84:;<EV! $C;!
41=<;7241?!15@O;<!6D!6H;1!514:;<2434;2!O;41?!;237O842C;A!B6<8AB4A;!42!
3;234@61E! 36! 3C42! 3<;1AV! 05<3C;<@6<;F! 3C;<;! 42! 71! 41=<;7241?! 3<;1A! 41!
3<7A4346178! 514:;<2434;2! 41! 3C;! =6513<E! 36! ;@O<7=;! A578! @6A;! 6D!
H<6?<7@@;!A;84:;<EF!@7418E!5241?!;M8;7<141?!H873D6<@2V!$C;<;D6<;F!B43C!
25=C! A;:;86H@;132! 43! 42! 4@H;<734:;! 3C73! 3C;! )6@@422461! 7<34=5873;2!
2371A7<A2! 71A! ?54A;841;2! 36! ?54A;! 3C;! <;?5873461! 6D! &';-! 514:;<243E!
;A5=73461!2E23;@2!41!3C;!=6513<EF!72!H<;2;13;A!41!.7<3![V!

*'(>/&

$C;!/371A7<A2!71A!954A;841;2!H<;2;13;A!41!.7<3![!7<;!7HH84=7O8;!36!&';-!
72!B;88!72!<;24A;13478!514:;<2434;2!3C73!7826!52;!3C;!&'-!7HH<67=C!41!7!A578!
A;84:;<E! @6A;V! N43C! 3C;2;! /371A7<A2! 71A! 954A;841;2F! 43! 42! 84J;8E! 3C73!
;GH712461!71A!O;1;D432!6D!6H;1!71A!A42371=;!;A5=73461!41!3C;!=6513<E!B488!
O;! @5=C! @6<;! 1637O8;! 3C71! O;D6<;V! $C52F! /371A7<A2! 71A! 954A;841;2!
H<;2;13;A! 41! .7<3! [! 7<;! =613;G35788E! O72;A! 61! 3C;! =6124A;<73461! 6D!
;G42341?!=C788;1?;2!71A!6HH6<351434;2!D6<!3C;!&';-!A;84:;<E!@6A;!71A!3C;!
6:;<788! H7<7A4?@! 2C4D3! 41! ;A5=7346178! A;84:;<E! 2E23;@2F! 71A! 26@;!





! ,,.!

=6@H<;C;124:;F! 5HM36MA73;! 71A! 7==5<73;! A;2=<4H3461! 6D! 3C;!
61841;F!A42371=;!71A!O8;1A;A!8;7<141?!6DD;<;AV!

*!"#<",<&J^8&
A(./,#"#'/&-#%!*&

"1!7AA43461!36!3C;!?6:;<171=;!51432!41C;<;13!6D!3<7A4346178!514:;<2434;2F!41!
3C;!A42=C7<?;!6D!3C;!3;7=C41?!71A!8;7<141?!D51=34612!71!&';-!(14:;<243E!
2C788!;237O842C!8;7<141?!=;13<;2V!

A-%</;%#/*&
[V_VS ,!8;7<141?!=;13<;!6D!71!&';-!(14:;<243E!2C788!O;!;237O842C;A!41!

71!;1:4<61@;13!=6@H734O8;!B43C!514:;<243E!;A5=73461!A;84:;<EF!
71A!2C788!C7:;!<;8;:713!e5784D4;A!237DD!71A!7HH<6H<473;!D7=48434;2!
BC4=C!@7E!41=85A;!7A@41423<734:;F!7=7A;@4=!71A!3;=C14=78!237DDF!
71A!D7=48434;2!71A!;e54H@;13!41=85A41?!O53!163!84@43;A!36d!

X7Z 7A@41423<734:;!71A!7=7A;@4=!237DD!6DD4=;2c!

XOZ <;7A41?!<66@2L2;@417<!<66@2c!

X=Z 84O<7<E! XB43C!O66J2F! ]65<1782F! =722;33;2F!)'2!71A! "13;<1;3!
=611;=34:43EZc!

XAZ 75A46M:4A;6!<66@2!D6<!H87EO7=J!71A!:4;B41?c!

X;Z =6@H53;<!<66@2!B43C!"13;<1;3!71A!;M@748!=611;=34:43Ec!

XDZ 235A;13!<;=6<A2c!

X?Z 7HH<6H<473;!3<74141?L8;7<141?!;e54H@;13c!

XCZ 3;8;L:4A;6!=61D;<;1=41?!D7=48434;2!71A!;e54H@;13c!

X4Z <;H<6?<7HC4=!D7=48434;2c!71A!

X]Z 41D6<@73461! 8;7D8;32! 61! H<6?<7@@;2F! H684=4;2F! 235AE!
6HH6<351434;2!71A!=7<;;<!6HH6<351434;2V!

[V_V_ *:;<E!8;7<141?!=;13<;!6D!71!&';-!(14:;<243E!2C788!C7:;d!

X7Z! 7! =;13<;! A4<;=36<! 72! B;88! 72! 7A@41423<734:;! 71A! 25HH6<3!
237DDc!71A!



! ,,'!

XOZ! 7HH<6H<473;!6DD4=;!71A!8;7<141?!D7=48434;2!B43C!3C;!7O4843E!36!
7==6@@6A73;!D7=;!36!D7=;!235A;132V!

[V_VW ,1! &';-! (14:;<243E! @7E! 6H;<73;! 3C<65?C! H7<31;<2C4H! B43C!
7163C;<! 514:;<243E! 6<! 41234353461! ;237O842C;A! 51A;<! @535788E!
7?<;;A! 7<<71?;@;132! 72! 2H;=4D4;A! 41! >&(2! 6<! 63C;<! 3EH;2! 6D!
7?<;;@;132!O;3B;;1!3C;!(14:;<243E!71A!3C;!=6887O6<736<!;1343EV!

[V_Va ,1! &';-! (14:;<243E! 2C788! ;237O842C! 71! 7HH<6H<473;! ;M8;7<141?!
@717?;@;13! 2E23;@! D6<! 7==;2241?! 8;7<141?! @73;<4782! 71A!
413;<7=3461!O;3B;;1!235A;132!71A!4123<5=36<2V!

&
*!"#<",<&J^D&

)"#"A/)/#!&"#<&"<)%#%*!,"!%(#&

,1! &';-! (14:;<243E! 2C788! ;237O842C! ;DD;=34:;! @717?;@;13! 71A!
7A@41423<734:;! 2E23;@2F! 41! 7==6<A71=;! B43C! 3C;! 6<?71427346178! 71A!
6H;<7346178!23<5=35<;2V!

A-%</;%#/*&
[VWVS $C;! @717?;@;13! 23<5=35<;! 6D! 71! &';-! (14:;<243E! 2C788! O;!

=8;7<8E!A;D41;AF!41=85A41?!2H;=4D4=73461!6D!3C;!<68;!71A!;G3;13!6D!
753C6<43E!6D!71E!6B1;<2F!3<523;;2!6<!?6:;<141?!O6AEV!

[VWV_ ,1! &';-! (14:;<243E! 2C788! ;237O842C! =8;7<! =C711;82! 6D!
=6@@514=73461! O;3B;;1! 3C;! @717?;@;13F! 235A;132! 71A! 237DDF!
;2H;=4788E! 3C62;! 73! <;@63;! A;2341734612! 7B7E! D<6@! 3C;! C;7A!
6DD4=;V!

[VWVW $C;! 7A@41423<734:;! 25HH6<3! 2E23;@2! 7:7487O8;! 36! 3C;!
@717?;@;13!71A!8;7<1;<2!41!71!&';-!(14:;<243E!2C788!O;!=8;7<8E!
A;D41;A!71A!H;<46A4=788E!A422;@4173;A!36!3C;!8;7<1;<2!71A!63C;<!
237J;C68A;<2V!

[VWVa $C;!7A@41423<73461!6D!61841;F!A42371=;!71A!O8;1A;A!8;7<141?!41!
71!&';-!(14:;<243E! 2C788!O;!C71A8;A!OE! 25437O8E!e5784D4;A!71A!
;GH;<4;1=;A!7A@41423<736<2V!

[VWV^ ,1!&';-!(14:;<243E!2C788!;237O842Cd!



! ,,(!

X7Z 6DD4=;2! 3C73! 7<;! 7A;e573;! 41! 24R;! 71A! <;265<=;2! D6<! 3C;!
;DD;=34:;!7A@41423<73461!6D!3C;!(14:;<243Ec!

XOZ H684=4;2F! H<6=;A5<;2! 71A! 2E23;@2! 3C73! 7<;! B;88!
A6=5@;13;A!71A!;DD;=34:;8E!A422;@4173;Ac!

X=Z ;DD;=34:;! A737! =688;=3461! 71A! =68873461! 2E23;@2! 41=85A41?!
3C;!86??41?!6D!3536<!71A!8;7<1;<!25O@4224612c!

XAZ 8;7<1;<! 71A! 3536<! <;=6<A2! 3C73! 7<;! 25DD4=4;13F! 7==5<73;8E!
@7413741;A!71A!5HM36MA73;c!

X;Z <6O523! 2;=5<43E! 2E23;@2! 71A! H684=4;2! D6<! H<63;=341?! 3C;!
A737!6D!3C;!8;7<1;<2!71A!3536<2c!71A!

XDZ H<6=;A5<;2! D6<! 3C;! 7A@41423<73461! 6D! ;G7@41734612! 71A!
63C;<!@;712!6D!722;22@;13V!

&
*!"#<",<&J^G&

(<O;&>,(A,"))/*&"#<&</;%./,=&'/#!,/*&

,1! &';-! (14:;<243E! 2C788! ;125<;! 3C73! 3C;! e57843E! 6D! 3C;! 7=7A;@4=!
H<6?<7@@;2!6DD;<;A! 3C<65?C! 3C;!&';-!72!B;88!72! D7=;M36MD7=;!A;84:;<E!
@6A;2!7<;!=6@H7<7O8;V!

A-%</;%#/*&
[VaVS ,! (14:;<243E! 2C788! 6DD;<! &';-! H<6?<7@@;2! 618E! BC;<;! 3C;!

)6@@422461!C72!7==<;A43;A!25=C!H<6?<7@@;2V!

[VaV_ ,! (14:;<243E! @7E! 6DD;<! &';-! H<6?<7@@;2! 7==<;A43;A! OE! 3C;!
)6@@422461!73!7!8;7<141?!=;13<;!H<6:4A;A!3C73!3C;!)6@@422461!
=;<34D4;2!3C;!=;13<;!36!C623!3C;!H<6?<7@@;2V!

[VaVW ,! (14:;<243E! B42C41?! 36! 6DD;<! &';-! H<6?<7@@;2! 73! 7! 8;7<141?!
=;13<;!2C788!O;!<;e54<;A!36!=7<<E!653!1;;A2!722;22@;13! D6<!3C;!
H<62H;=34:;!8;7<141?!=;13<;!41!<;2H;=3!6Dd!

X7Z! 37<?;3!?<65H2!36!O;!2;<:;A!OE!3C;!8;7<141?!=;13<;c!



! ,,/!

XOZ! 41D<723<5=35<78!243573461!41!3C;!=73=C@;13!7<;7!BC;<;!3C;!
8;7<141?! =;13<;! 42! 86=73;AF! ;2H;=4788E! 3;8;=6@@514=73461!
1;3B6<JF!;8;=3<4=43E!71A!3<712H6<3c!

X=Z! 7:7487O4843E!6D!;A5=7346178!<;265<=;2F!25=C!72!3;7=C41?!71A!
8;7<141?!D7=48434;2F!84O<7<E!2;<:4=;2F!71A!3C;!<;e54<;A!C5@71!
<;265<=;2c!71A!!

XAZ! @7<J;3!A;@71AV!

*!"#<",<&J^H&
%'!&%#+,"*!,-'!-,/&"#<&+"'%;%!%/*&

,1! &';-! (14:;<243E! 2C788! ;125<;! 7:7487O4843E! 71A! 7A;e57=E! 6D! ")$!
41D<723<5=35<;! 71A! 7HH<6H<473;! 3;=C14=78! 25HH6<3! 237DD! D6<! 3C;!
41D<723<5=35<;V!

A-%</;%#/*&
[V^VS ,1! &';-! (14:;<243E! 2C788! ;237O842C! 4123435346178! 41D<723<5=35<;!

25DD4=4;13!36!7AA<;22!3;=C14=78!25HH6<3!73!3C;!@741!=7@H52!71A!
A;84:;<E! =;13<;2! 41! 3;<@2!6D! 2;<:;<! 2H7=;F! <;A51A71=E!6<! 867A!
O7871=41?F!3;=C14=78!C;8H!A;2JF!"13;<1;3!7==;22F!7@61?!63C;<2V!

[V^V_ ,1! &';-! (14:;<243E! 2C788! ;125<;! 3C;! 7:7487O4843E! 6D! C7<AB7<;F!
26D3B7<;! 71A! 3;=C14=78! 25HH6<3! 36! D7=484373;! 71A! ;DD;=34:;8E!
25HH6<3!3C;!8;7<1;<2F!41=85A41?!7!C;8H!A;2J!D51=346178!_a!C65<2!
71A![!A7E2!7!B;;JF! 7! 2E23;@! D6<!@61436<41?!71A!25HH6<341?!7!
<71?;!6D!C7<AB7<;L26D3B7<;!@73;<4782!71A!2E23;@!D6<!D<;e5;138E!
72J;A!e5;234612!36!O;!722;22;A!71A!D;;AO7=J!?4:;1!36!235A;132!
71A!237DDV!

[V^VW ,1!&';-!(14:;<243E!2C788!;125<;!3C;!H<6:42461!6Dd!

X7Z <;=6<A41?!71A! <;H74<! <66@2!6D! 73! 8;723!S_! 2e57<;!@;3<;2!
;7=Cc!

XOZ $Q!2=<;;12!41=85A41?!<;=6<A41?!71A!:4;B41?!;e54H@;13c!

X=Z <;847O8;!;8;=3<4=43E!25HH8Ec!





! ,,)!

*!"#<",<&J^J&
>,(A,"))/&</*%A#&"#<&</./;(>)/#!&

,1!&';-!(14:;<243E!2C788!A;24?1!71A!A;:;86H!H<6?<7@@;2!3C73!@;;3!3C;!
1;;A2!6D!8;7<1;<2!71A!237J;C68A;<2V!

A-%</;%#/*&
[V[VS ,1! &';-! (14:;<243E! 2C788! A;24?1! 71A! A;:;86H! H<6?<7@@;2! OE!

37J41?!4136!=6124A;<73461!3C;!&'-!4@H;<734:;2!<;873;A!36d&

X7Z e57843E!72H;=32!6D!3C;!H<6?<7@@;c!

XOZ H<6?<7@@;!6O];=34:;2c!

X=Z! 8;7<1;<2!;GH;=3;A!8;7<141?!653=6@;2c!

XAZ! 35<17<651A!34@;!D6<!D;;AO7=J!61!722;22@;13c!

X;Z! <68;2!71A!34@;!D6<!H<7=34=78!2;224612c!

XDZ! 2=<5341E! OE! 413;<178! 71A! ;G3;<178! H;;<2! 41! 3C;! 7HH<6:78!
H<6=;22;2c!

X?Z! 8;7<1;<2i! =C7<7=3;<4234=2! 71A! 3C;! <;265<=;2! 7:7487O8;! 36!
3C;@c!

XCZ! 8;7<141?!23E8;2F!H<;D;<;1=;2F!2J4882!71A!J16B8;A?;!O72;!6D!
3C;!8;7<1;<2!73!3C;!;13<E!8;:;8c!

X4Z! @;A47! 71A! @;A47! @4G! 36! O;! 52;A! 41! H<;2;1341?! A4DD;<;13!
=613;13!7<;72c!71A!

X]Z! <;265<=;2!36!O;!52;A!D6<!4123<5=3461V!

[V[V_ ,1! &';-! (14:;<243E! 2C788! =8;7<8E! 2H;=4DE! 3C;! H<6=;A5<;2! D6<!
H<6?<7@@;! A;:;86H@;13! 71A! 7HH<6:78! 41! 841;! B43C! &';-!
@6A587<! 7HH<67=C! 71A! @;;341?! 7==<;A4373461! <;e54<;@;132! 6D!
3C;!)6@@422461V&

[V[VW $6! ;237O842C! 7! 1;B! H<6?<7@@;F! 71! &';-! (14:;<243E! 2C788! O;!
<;e54<;A!36!C7:;!73!@623![\`!H7<3!34@;!237DD!71A!73!8;723!W\`!
D588!34@;!237DDV&



! ,,+!

[V[Va ,1!&';-!(14:;<243E!2C788!;237O842C!D8;G4O8;!7==;22!<;e54<;@;132!
36!H<6?<7@@;2!3C73!7826!37J;!4136!=6124A;<73461d&

X7Z <;=6?143461!6D!H<46<!8;7<141?!71A!;GH;<4;13478!8;7<141?c!

XOZ H<6:42461!6D!25HH6<3! 36!51A;<H<;H7<;A! 8;7<1;<2! 3C<65?CF!
;V?V! O<4A?41?! =65<2;2F! 7AA4346178! =65<2;! 41H532! 71A!
41=<;72;A! =6137=3! 2;224612! 41=85A41?! 2H;=478! 2;224612! D6<!
6H34@4R41?!3C;!52;!6D!")$c!71A!

X=Z H6224O4843E! D6<! 873;<78! ;13<E! 71A! ;G43! 3C73! 8;7A2! 36!
H<6?<;22461! 36! C4?C;<! 8;:;82! 71A! ;17O8;2! H<6?<7@@;!
A4:;<24D4=73461V!

[V[V^ "1!A;24?141?!71A!A;:;86H41?!7!H<6?<7@@;F!71!&';-!(14:;<243E!
2C788!H<6:4A;! 8;7<1;<! 25HH6<3!@;=C7142@2! 36!O;!O5483! 4136! 3C;!
H<6?<7@@;!71A!=65<2;!@73;<4782V!

[V[VU ,1! &';-! (14:;<243E! 2C788! 6DD;<! H<6?<7@@;2! 41A4:4A5788E! 6<! 41!
=6887O6<73461! B43C! 63C;<! H<6:4A;<2F! H<6:4A;A! 3C73! 51A;<! 25=C!
=6887O6<73461!3C;<;!2C788!O;d!

X7Z 7! B<433;1! 7?<;;@;13! 2H;=4DE41?! <;2H;=34:;! <4?C32! 71A!
<;2H6124O48434;2!O;3B;;1!3C;!=6887O6<7341?!H<6:4A;<2c!

XOZ 7! A;=87<73461! 6D! 6B1;<2C4H! 71A! 8;?78! <;2H6124O4843E! B43C!
<;2H;=3!36!3C;!H<6?<7@@;i!

X=Z 7! A;=87<73461! 6D! 3C;! 7==<;A4373461! 237352! 6D! =6887O6<7341?!
H<6:4A;<2!71A!3C;!H<6?<7@@;c!

XAZ 7:7487O4843E!6D!7=7A;@4=!71A!63C;<!<;265<=;2!36!25HH6<3!3C;!
=6887O6<73461c!71A!

X;Z 71! 7<<71?;@;13! D6<! ;M8;7<141?! 413;<7=34612! O;3B;;1! 3C;!
&';-!(14:;<243E!71A!3C;!=6887O6<7341?!H<6:4A;<!72!B;88!72!
235A;13! 36! 235A;13! 413;<7=34612F! 235A;13! 71A! 4123<5=36<!
413;<7=3461F!71A!;:78573461!6D!413;<7=3461V!

[V[V[ ,1!&';-! (14:;<243E! 2C788! H<6:4A;! 71! 413;<7=34:;! 8;7<141?!
@717?;@;13! 2E23;@! 3C73! ;DD;=34:;8E!25HH6<32!;M8;7<141?!71A!
H<6:4A;2d!
X7Z 235A;13!36!235A;13!413;<7=34612c!





! ,.&!

6D! @;A47! 7:7487O8;! D6<! A;84:;<EF! BC4=C! 2C788! O;! =6@O41;A! D6<!
@5834M@;A47!7HH<67=C!36!@;;3!3C;!A4:;<2;!1735<;!6D!235A;132V!

[VbVW "1! =C66241?! 3C;! @;A47! @4G! D6<! &';-! 4123<5=3461F! 3C;! &';-!
(14:;<243E!2C788!37J;!4136!=6124A;<73461!3C;!D6886B41?!733<4O53;2d!

X7Z! 7==;224O4843E!6D!3C;!@;A47!36!3C;!235A;132c!

XOZ! =623! 4@H84=734612! 41!5241?! 3C;! =C62;1!@;A47F!O63C!OE! 3C;!
41234353461! 73! 412378873461! 71A! @7413;171=;! 72! B;88! 72!
8;7<1;<!=623c!

X=Z! 3;7=C41?!23<;1?3C2!41!<;873461!36!2H;=4D4=!=613;13c!

XAZ! =7H7=43E!41!=<;7341?!413;<7=34:43Ec!

X;Z! 6<?714R7346178!<;e54<;@;132!D6<!A;:;86H@;13c!71A!!

XDZ! 16:;83E!71A!3C;!2H;;A!B43C41!BC4=C!43!=71!O;!2;3!5HV!
&

*!"#<",<&J^a&
;/",#/,K'/#!,/<&!/"'B%#A&"#<&;/",#%#A&

,1!&';-!(14:;<243E!2C788!;125<;!3C73!H<6?<7@@;2!7<;!A;84:;<;A!3C<65?C!
8;7<1;<M=;13<;A!3;7=C41?!71A!8;7<141?!41!7!B7E!3C73!;1=65<7?;2!235A;132!
36! 37J;! 71! 7=34:;! <68;! 41! =<;7341?! 3C;! 8;7<141?! H<6=;22F! 71A! 3C73! 3C;!
722;22@;13!6D!235A;132!<;D8;=32!3C42!7HH<67=CV!

A-%</;%#/&
[VTVS! "1!6<A;<!36!;DD;=34:;8E!4@H8;@;13!8;7<1;<M=;13<;A!3;7=C41?!71A!

8;7<141?!41!H<6?<7@@;!A;84:;<EF!71!&';-!(14:;<243E!2C788d!

X7Z ;1=65<7?;! 7! 2;12;! 6D! 753616@E! 41! 3C;! 8;7<1;<F! BC48;!
;125<41?!7A;e573;!?54A71=;!71A!25HH6<3!D<6@!3C;!3;7=C;<!
71A! H<6@63;! @53578! <;2H;=3! B43C41! 3C;! 8;7<1;<M3;7=C;<!
<;8734612C4Hc!71A!

XOZ H<6:4A;! 3536<2! B43C! 3<74141?! 61! 8;7<1;<M=;13<;A! 8;7<141?!
71A!3;7=C41?!@;=C7142@2V!

& &





! ,..!

3C<65?C! C42LC;<! =65<2;! 6D! 235AEF! 4<<;2H;=34:;! 6D! C42LC;<!
;A5=7346178!O7=J?<651AF!;13<E!H73CB7EF!@6A;!6<!H87=;!6D!235AEV&

[VSSVW ,1!&';-!(14:;<243E!2C788!;237O842C!7HH<6H<473;!@;=C7142@2!3C73!
H<6:4A;! 8;7<1;<2! B43C! 7==;22! 36! 3536<2! 3C<65?C! 7! :7<4;3E! 6D!
@;712F! 41=85A41?! D7=;M36MD7=;! 413;<7=34612! 73! 8;7<141?! =;13<;2F!
71A! 5241?! @;A47! 84J;! 3;8;HC61;F! 7HH6413@;13F! ;M@748F! 61M841;!
A42=522461!71A!:4A;6!=61D;<;1=41?V&

[VSSVa ,1! &';-! (14:;<243E! 2C788! @7J;! H<6:424612! D6<! 3536<M8;7<1;<!
=6137=3! 2;224612! 41=85A41?! ;17O841?! 8;7<1;<2! 36! 7==;22! =65<2;2!
3C<65?C! 6H;1! 7==;22! 2E23;@2! 71A! 36! ;125<;! ;DD;=34:;1;22! 71A!
;DD4=4;1=E!41!=65<2;!A;84:;<E!71A!8;7<1;<!25HH6<3!2E23;@2V&

[VSSV^ "1!6<A;<!36!@7413741!3C;!e57843E!6D!&';-!(14:;<243E!;A5=73461F!
3C;!)6@@422461!2C788!<;?5873;!3C;!2C7<41?!6D!C5@71!71A!63C;<!
<;265<=;2!36!O;!A;H86E;A!41!3C;!A;84:;<E!2E23;@V&

*!"#<",<&J^@8&
;/",#/,&"**/**)/#!&"#<&/.";-"!%(#&

,1!&';-!(14:;<243E!2C788!;237O842C!71!7HH<6H<473;!71A!2;=5<;!722;22@;13!
71A! ;:78573461! 2E23;@! D6<! 3C;! 3;7=C41?! 71A! 8;7<141?! H<6=;22! 3C73! 42!
H<6H;<8E!@717?;AF! 71A! <;D8;=3! 4123435346178F!17346178! 71A! 413;<17346178!
2371A7<A2V!

A-%</;%#/*&
[VS_VS ,1! &';-! (14:;<243E! 2C788! ;237O842C! 71A! H5O842C! C;<! 7=7A;@4=!

?<7A41?! H684=E! 71A! 7HH8E! 43! B43C! D74<1;22! 71A! =612423;1=E! 71A!
784?141?!43!B43C!2373;A!8;7<141?!6O];=34:;2!71A!653=6@;2V!

[VS_V_ ,1! &';-! (14:;<243E! 2C788! ;237O842C! 7! 235A;13! 722;22@;13! 71A!
;:78573461! 2E23;@! BC4=C! 42! O72;A! 61! 3C;! 2373;A! H<6?<7@@;!
6O];=34:;2!71A!8;7<141?!653=6@;2F!71A!37J;2!4136!=6124A;<73461!
D6<@734:;! 72! B;88! 72! 25@@734:;! 722;22@;13! 6D! 3C;! 3;7=C41?! M!
8;7<141?! H<6=;22;2F! 72! B;88! 72! 3<712H7<;1=EF! D74<1;22! 71A!
=612423;1=EV!





! ,.(!

XOZ 7!3536<!<;=<543@;13!2E23;@!BC4=C!42!A;24?1;A!36!;125<;!3C;!
27D;3E!6D!3C;!8;7<1;<2c!

X=Z 7!2E23;@!36!@61436<!3C;!7886=73461!6D!3536<2!36!=65<2;2!36!
;125<;!=612423;1=E!41!3C;!3;7=C41?!71A!8;7<141?!H<6=;22c!

XAZ 7!2E23;@!D6<!H;<46A4=!413;<178!H<6?<7@@;!<;:4;Bc!71A!

X;Z 7! 2E23;@! 36! =6@@422461! 3C;! A;:;86H@;13! 6D! =65<2;!
@73;<4782! 3C73! 42! @717?;A! ;DD;=34:;8E! 71A! @73;<4782! 7<;!
=C;=J;A!36!;125<;!2371A7<A4273461!71A!=612423;1=E!7=<622!
3C;!H<6:42461V!

[VSWVW ,1!&';-!(14:;<243E!2C788!;1?7?;!3536<2!BC6!C7:;!71!7==;H37O8;!
8;:;8!6D!25O];=3!J16B8;A?;!71A!H;A7?6?4=!2J4882!41!&';-!=65<2;!
A;84:;<EF! BC62;! H;<D6<@71=;! 2C788! O;! ;:78573;A! H;<46A4=788E!
5241?!71!4123435346178!237DD!7HH<74278!@;=C7142@V!

&

*!"#<",<&J^@G&
*!-</#!&"<)%**%(#&*=*!/)&

,1! &';-! (14:;<243E! 2C788! ;237O842C! @414@5@! 7A@422461! =<43;<47! 71A!
H<6=;22;2!@623!7HH<6H<473;!D6<!3C;!&';-!2E23;@!6D!A;84:;<EF!BC4=C!2C788!
O;! =6@H<;C;124:;F! 3<712H7<;13! 71A! 25HH6<34:;! 36! 7HH84=7132! 71A!
=;<34D4;A!OE!3C;!)6@@422461V!

A-%</;%#/*&
[VSaVS ,1! &';-! (14:;<243E! 2C788! C7:;! 6H;1! 7A@422461! H684=E! 71A!

6H;<7346178! H<6=;A5<;2F! BC4=C! 2C788! O;! =;<34D4;A! OE! 3C;!
)6@@422461V!

[VSaV_ 06<! 7A@422461! 4136! '4H86@7! 71A! I7=C;86<! H<6?<7@@;2! 51A;<!
3C;!&';-!A;84:;<E!@6A;F!3C;!;13<E!H73CB7E2!71A!@414@5@!;13<E!
<;e54<;@;132! 2373;A! 41! 954A;841;2! WVSVWF! WVSVU! 71A! WVSV[! 2C788!
7HH8EV!



! ,./!

[VSaVW ,HH84=7132!36!71!&';-!(14:;<243E!2C788!O;!H<6:4A;A!B43C!;165?C!
41D6<@73461! 36! ;17O8;! 3C;@! 36! @7J;! ]5A?;@;13! 61! 3C;4<!
25437O4843E!D6<!7!H<6?<7@@;V!

[VSaVa ,HH84=73461!A6=5@;1373461!2C788!O;!;7248E!7==;224O8;!71A!24@H8;!
36!=6@H8;3;!71A!25O@43!OE!3C;!7HH84=7132V!

[VSaV^ -;7<1;<2!2C788!O;!;1<688;A!4136!7!H<6?<7@@;!51A;<!D74<!71A!
3<712H7<;13!=613<7=3578!3;<@2!71A!=61A434612V!

*!"#<",<&J^@H&
;/",#/,&*->>(,!&*=*!/)*&

,1!&';-!(14:;<243E!2C788!H<6:4A;!8;7<1;<!25HH6<3!2;<:4=;2!3C73!@;;3!3C;!
<;72617O8;!1;;A2!6D!8;7<1;<2V!

A-%</;%#/*&
[VS^VS ,1! &';-! (14:;<243E! 71A! C;<! 3536<2! 2C788! H<6:4A;! 3C;! 1;;A;A!

25HH6<3! D6<! 3C;! 8;7<1;<2! 36! 8;7<1! ;DD;=34:;8E! 71A! ;DD4=4;138E!
41=85A41?!72242341?!8;7<1;<2!BC6!7<;!517O8;!36!@7J;!27342D7=36<E!
H<6?<;22! 3C<65?C! 3C;! H<6?<7@@;! 36! =613415;! 36! 7=C4;:;!
27342D7=36<E! 653=6@;! BC;<;:;<! H6224O8;! 6<! 7<;! 6DD;<;A! 71!
783;<1734:;!H<6?<7@@;V!

[VS^V_ ,1! &';-! (14:;<243E! 2C788! ;237O842C! 7HH<6H<473;! <;265<=;2! 71A!
D7=48434;2!73!;7=C!8;7<141?!=;13<;!36!=73;<!D6<!235A;132!B43C!2H;=478!
1;;A2!O;D6<;!25=C!235A;132!7<;!;1<688;AV!

& &



! ,.*!

*!"#<",<&J^@I&
!/"'B%#A&"#<&;/",#%#A&)"!/,%";*&

,1!&';-!(14:;<243E!2C788!H<6A5=;!3;7=C41?!71A!8;7<141?!@73;<4782!BC4=C!
7<;!7==;22;A!3C<65?C!H<413!71AL6<!;8;=3<614=!@;A47!71A!7<;!7HH<6H<473;!
71A!;DD;=34:;!36!3C;!&';-!A;84:;<E!@6A;V!

A-%</;%#/*&
[VSUVS ,1!&';-!(14:;<243E!2C788!A;24?1!=65<2;!@73;<4782!D6<!7!2H;=4D4=!

71A!=8;7<8E!2373;A!8;:;8!6D!235AE!71A!41=85A;!7HH<6H<473;!25HH6<3!
BC;1!1;=;227<EV!

[VSUV_ )65<2;!@73;<4782! 41!71!&';-!(14:;<243E!2C788!O;!7HH<6H<473;8E!
H<;2;13;A!71A!25DD4=4;138E!=6@H<;C;124:;!36!;17O8;!8;7<1;<2!36!
7=C4;:;!3C;!H<6?<7@@;!6O];=34:;2!71A!8;7<141?!653=6@;2V!

[VSUVW )65<2;! @73;<4782! 41! 71! &';-! (14:;<243E! 2C788! O;! 7==5<73;!
<;D8;=341?!=5<<;13!J16B8;A?;!71A!H<7=34=;!71A!2C788!O;!<;?587<8E!
<;:4;B;A!71A!<;:42;AV!

[VSUVa .<6?<7@@;!A;24?1;<2!41!71!&';-!(14:;<243E!2C788!@7J;!;DD;=34:;!
52;!6D!7HH<6H<473;!3;7=C41?!74A2!71A!8;7<141?!<;265<=;2V!

[VSUV^ ,1!&';-!(14:;<243E!2C788!@7J;!;DD;=34:;!H<6:424612!D6<!8;7<1;<2!
36!7==;22!=61:;1346178!71A!61841;!8;7<141?!<;265<=;2V!

[VSUVU ,1!&';-!(14:;<243E!2C788!@7J;!52;!6D!7HH<6H<473;!71A!<;7A48E!
7==;224O8;! 3;=C1686?E! 36! 6H34@42;! 413;<7=3461! O;3B;;1! 3C;!
(14:;<243E! 71A! 3C;! 8;7<1;<! 71A! ;1C71=;! 4123<5=346178! 71A!
;A5=7346178!2;<:4=;2V!

*!"#<",<&J^@J&
+"'/K!(K+"'/&+"'%;%!%/*&

NC;<;! <;24A;13478! D7=;M36MD7=;! 2;224612! 7<;! 1;=;227<EF! 71! &';-!
(14:;<243E! 2C788!C7:;! 2;=5<;!H622;22461!6D! 71A!7==;22! 36! C;<!H<;@42;2!
B43C!D7=;M36MD7=;!3;7=C41?!D7=48434;2!71A!7HH<6H<473;!4123435346178!H684=E!
?54A;841;2!<;?7<A41?!D7=;M36MD7=;!2;224612V!
&



! ,.)!

A-%</;%#/*&
[VS[VS ,1!&';-!(14:;<243E!2C788!C7:;!2;=5<;!3;15<;!61!C;<!H<;@42;2!

3C73!2C788!O;!52;A!D6<!4123<5=346178!H5<H62;2!41=85A41?!D7=;M36M
D7=;!413;<7=34:;!2;224612V!

[VS[V_ NC;<;! <;e54<;AF! 71! &';-! (14:;<243E! 2C788! C7:;! 7==;22! 36!
25437O8;!;G3;<178!H<;@42;2!D6<!7=7A;@4=!71AL6<!161M7=7A;@4=!
D51=34612! 6D! 7! 3;@H6<7<E! 6<! 6==7246178! 1735<;! D6<! BC4=C! 3C;!
H<;@42;2!2C788!H<6:4A;!7!27D;F!2;=5<;!71A!=8;71!;1:4<61@;13!D6<!
8;7<1;<2!71A!237DD!41!3C;!D6886B41?!7<;72d!

X7Z 7==;22! 36! 3C;! H<;@42;2! 42! 7HH<6H<473;8E! <;23<4=3;A! 71A!
2;=5<;Ac!

XOZ 3C;! H<;@42;2! 7<;! @7413741;A! 41! 71! 7A;e573;! 2373;! 6D!
<;H74<F!A;=6<73461!71A!=8;71841;22c!

X=Z 3C;<;! 7<;! 2H;=4D4=! 27D;3E! <58;2! 41! 7<;72! 6D! H7<34=587<!
C7R7<AF!;V?V!2=4;1=;!87O6<736<4;2!@7A;!<;7A48E!7:7487O8;!36!
8;7<1;<2F!237DD!71A!:42436<2c!

XAZ ?;1;<78!?54A71=;!61!C;783C!71A!27D;3E!42!@7A;!7:7487O8;!
36!8;7<1;<2F!237DD!71A!:42436<2c!

X;Z 3C;<;!42!7A;e573;!24?17?;!4124A;!71A!65324A;!3C;!H<;@42;2!
71A!1634=;!O67<A2!D6<!3C;!A42H87E!6D!?;1;<78!41D6<@73461c!
71A!

XDZ 3C;<;! 42! 7A;e573;! =4<=5873461! 2H7=;! D6<! 3C;! 15@O;<! 6D!
8;7<1;<2!71A!237DD!7==6@@6A73;AF!71A!7!25437O8;!7<;7!41!
BC4=C!36!<;=;4:;!:42436<2V!

[VS[VW ,1!&';-!(14:;<243E! 2C788!@7J;! 7:7487O8;! 3<74141?! <66@2!71A!
63C;<!8;7<141?!7<;72!7HH<6H<473;!D6<!3C;!H<6?<7@@;2!6DD;<;A!
71A!3C;!3<74141?!<66@2!71A!63C;<!8;7<141?!7<;72!2C788!H<6:4A;!
7A;e573;! 7==6@@6A73461! 41! 24R;!71A!15@O;<! D6<! 3C;! =8722;2!
7886=73;A!36!3C;@V!

[VS[Va $C;! 3<74141?! <66@2! 71A! 71E! 2H;=47842;A! 8;7<141?! 7<;72F! ;V?V!
87O6<736<4;2F! B6<J2C6H2! 71A! 235A462! @7A;! 7:7487O8;! OE! 71!



! ,.+!

&';-!(14:;<243E!2C788!O;!;e54HH;A!36!7!8;:;8!BC4=C!7886B2!D6<!
3C;!;DD;=34:;!A;84:;<E!6D!;7=C!H<6?<7@@;V!

[VS[V^ ,1!&';-!(14:;<243E!2C788!@7J;!7:7487O8;!D7=48434;2!25437O8;!D6<!
=61A5=341?! 235A;13! 722;22@;132! 72! <;e54<;A! D6<! ;7=C!
H<6?<7@@;!6DD;<;AV!

[VS[VU ,1! &';-! (14:;<243E! 2C788! ;237O842C! 71! 7HH<6H<473;! H684=E! 61!
8;7<1;<! 733;1A71=;! 71A! ;DD;=34:;! H<6=;A5<;2! 71A! 2E23;@2! 36!
;1D6<=;!43V!

[VS[V[ ,1! &';-! (14:;<243E! 2C788! @7J;! 7:7487O8;! 7HH<6H<473;!
7AA4346178!D7=48434;2!D6<!8;7<1;<2!71A!237DD!41=85A41?!;17O841?d!

X7Z 8;7<1;<2! 36! C7:;! 7==;22! 36! 25DD4=4;13! 2H7=;! 71A! 25437O8;!
D7=48434;2!D6<!H<4:73;!235AEF!84O<7<E!71A!"$!<;265<=;2c!

XOZ 3536<2! 36! C7:;! 7==;22! 36! 25DD4=4;13! H;<26178! 2H7=;! D6<!
H<;H7<41?!8;22612F!@7<J41?!B6<J!71A!<;87G73461c!

X=Z 7=7A;@4=!71A!2;146<!@717?;@;13!237DD!36!C7:;!41A4:4A578!
6DD4=;2!6<!<66@2!41!BC4=C!3C;E!=71!C68A!H<4:73;!71A!237DD!
@;;341?2c!71A!

XAZ 3C;! (14:;<243E! B43C! 7A;e573;! 71A! 2H7=4652! 6DD4=;2! 71A!
<;265<=;2!D6<!3C;!;DD;=34:;!A42=C7<?;!6D!3C;!7A@41423<734:;!
D51=3461V!

[VS[Vb ,1! &';-! (14:;<243E! 2C788! @7J;! 7:7487O8;! 7HH<6H<473;!
7AA4346178! D7=48434;2! D6<! 733;1A41?! D7=;M36MD7=;! H<6?<7@@;!
=6@H61;132!36!<;=;4:;!7HH<6H<473;!25HH6<3V!

[VS[VT ,1! &';-! (14:;<243E! 2C788! ;237O842C! 7! H684=E! D<7@;B6<J! 71A!
6H;<7346178!H<6=;A5<;2!7?74123!A42=<4@4173461!6D!235A;132!71A!
237DDV!

[VS[VS\ ,1! &';-! (14:;<243E! 2C788! ;237O842C! 7! H684=E! D<7@;B6<J! 71A!
6H;<7346178!H<6=;A5<;2!D6<!C71A841?!413;<17346178!8;7<1;<2V!

[VS[VSS NC;<;!H6224O8;F!71!&';-!(14:;<243E!2C788!H<6:4A;!<;24A;13478!
7==6@@6A73461! 36! 235A;132! 71A! 237DD! BC4=C! 2C788! O;! D43! D6<!



! ,'-!

H5<H62;F! B;88! @7413741;A! 71A! 7HH<6H<473;8E! 25H;<:42;A! X4D!
7HH84=7O8;ZV!

[VS[VS_ NC;<;! C6@;! 237E! 7==6@@6A73461! 42! 6<?7142;AF! 71! &';-!
(14:;<243E!2C788!@7J;!H<6:424612!3C73!2C788!H<63;=3!3C;!B;8D7<;!
6D!3C;!8;7<1;<2!<;24A41?!41!3C73!H<;@42;2V!

&




