
HAL Id: dumas-00768391
https://dumas.ccsd.cnrs.fr/dumas-00768391v1

Submitted on 21 Dec 2012

HAL is a multi-disciplinary open access
archive for the deposit and dissemination of sci-
entific research documents, whether they are pub-
lished or not. The documents may come from
teaching and research institutions in France or
abroad, or from public or private research centers.

L’archive ouverte pluridisciplinaire HAL, est
destinée au dépôt et à la diffusion de documents
scientifiques de niveau recherche, publiés ou non,
émanant des établissements d’enseignement et de
recherche français ou étrangers, des laboratoires
publics ou privés.

Le triage par les secrétaires médicales des demandes de
soins urgents ou non programmes en médecine générale

de ville
Mathilde Thiberville

To cite this version:
Mathilde Thiberville. Le triage par les secrétaires médicales des demandes de soins urgents ou non
programmes en médecine générale de ville. Médecine humaine et pathologie. 2012. �dumas-00768391�

https://dumas.ccsd.cnrs.fr/dumas-00768391v1
https://hal.archives-ouvertes.fr


! "!

!"#$%&'()*+&'(,'()','#*-'('&(,'(./"0)"#*'(,'(01$'-(

!

"--''(234252346(((((((((((((((((((((((((((( ( ( ( ( ( ( ( -7(

!

#$%&%!'()*!+%!

,(-#(*.#!%/!0%,%-1/%!

!

2,345678!9:%;<;=!

!

'.*!

!

&/*8'09*%%'():;<=>?@(

/%%!+%!!>?!9@A87BC8!"DE"!!!!.!!!0(/#!&.1/#!.1F/./!2G?=!

!

!

'*%&%/#%%!%#!&()#%/)%!')H+1I)%0%/#!+%!>D!/(J%0H*%!>K">!

!

!

+%!#*1.F%!'.*!+%&!&%-*%#.1*%&!0%,1-.+%&!,%&!

,%0./,%&!,%!&(1/&!)*F%/#&!()!/(/!

'*(F*.00%&!%/!0%,%-1/%!F%/%*.+%!,%!J1++%!

!

!

.ABC=?@D;(?E(FEAG(H! !!0LMN38OC!58!'CLP8NN8OC!Q8<MR+LO4!$%*01+!

,=A@I;@EA(?@(;<JC@(H(0LMN38OC!58!,LA;8OC!J3MA8M;!+%0.*1%!

)@KLA@C(?E(FEAG(H!! !!0LMN38OC!58!'CLP8NN8OC!H8ML3;!J%H%*!

!!0LMN38OC!58!'CLP8NN8OC!.5<3M!0%*-1%*!

!!0LMN38OC!58!,LA;8OC!-SC3N;L4S8!F)1++%*0%!

!



! >!

.//%%!)/1J%*&1#.1*%!>K""!T!>K">!

)UVU*!,%!0%,%-1/%!T!'$.*0.-1%!,%!*()%/!

RRRRRRRRRRRRRRRRRRRRRRRRRRR!

!

,(W%/!X!! ! ! .AMN@CC@EA(.=@AA@(!0'O'0(

(

.&&%&&%)*&!X!! ! ! .AMN@CC@EA()=I<@>(O$'08'&(

.AMN@CC@EA(8@DMP;(9'8'0(

.AMN@CC@EA(.:CI:>(Q1%R(

.AMN@CC@EA(8@AD:A?(.01$S&(

( (

,(W%/&!$(/(*.1*%&!X!!! .AMN@CC@EAC(QT(810,'(5(.<T(%"$0'&5(/T(.*O$'&(U(#T&/$*%%'V(

!

'*(V%&&%)*&!$(/(*.1*%&!X! ))T( )5.( "$O$S&*-( 5( QT"-,0*'$5O$*&0"-#1$0&( 5)T8'-1V*1( 5(

QT810,'( 5( .<T( 80"SS'$0( R( 0T#1%*-( 5( 'T#1)1R( 5( QT,"%%*1-( 5

.T,'S/"R'S(5(#T!'SS"0,(U( QT.(!*%%"S&0'(5(.T(!0*O1&(5QTO"0-*'0(5(

QT/')'&(58T/*%%')"-,(5(OT/$)8'0&(5QT)TQ1$"-R((5(0T(%"$)1-*'0(

U( .<T( %"$0'&( 5( )T%'( !$0( 5( QT.T%')'0#*'0( QT.T%')1*-'( 5( )>>@(

)"O"0,( U( ( ))T8T( )"*&01&( 5)T)"*S1--'&( 5( !T)"&0"R( 5(

.T)*&01!"-1!!( 5()K@("T)T10'##/*1-*( 5(.T."SW$*S( 5(/T.*O$'&( 5

)TS")S1-5( )K@( S")S1-5,1%%!$S( 5( QT#TS#/0$8( 5( 0TS1R'0( 5

8T&"0,*!5( QT&'S&"0,( U( QT)( &/1)*-'( 5( #T&/$*%%'V( 5( .T&01-( 5(

#TX*-#Y%'0(5(%T)T(X1%!(

(

(

(

(

(

( (



! Y!

(

(

!

1!R!0%,%-1/%!

!

!

.01!'SS'$0S(H(

(

0U!VC@9@C3A!"-S'%)'(( ( ( ( $-/!! -<C93L5LZ38!

0U!HCOML!8"#/R( ( ( ( $-/!! -S3COCZ38!4@93<;C3[O8!

0U!V<BC3A8!8"$'0( ( ( ( $-/!! -<C93L5LZ38(

078!&LO78\<!8'Y0*! ! ! ! $-/! H3LAS3738!8;!H3L5LZ38!0L5@AO5<3C8!

0U!Q<A[O8N!8'-*#/1$(( ( ( ( $-/!! H3LN;<;3N;3[O8N!8;!3MPLC7<;3[O8!7@93A<58!

0U!%C3A!8'0#1!!(( ( ( ( $H!! 0@98A3M8!3M;8CM8!2Z@C3<;C38=!

0U!Q8<MR'<O5!8'SS1$(( ( ( ( $-/!! -S3COCZ38!;SLC<A3[O8!8;!A<C93LR]<NAO5<3C8!

078!VC<M^L3N8!8'$0'&58%"-W$"0&(( ( -*0'*!!0@98A3M8!4S\N3[O8!8;!98!C@<9<4;<;3LM!

0U!FO\!81-)"0#/"-,( ( ( $-/!! *@<M37<;3LM!0@93A<58!

0U!(53]38C!81R'0(( ( ( ( )V*!! 177OML5LZ38!

0U!Q8<MRVC<M^L3N!#"*%%"0,(( ( ( $-/!! 0@98A3M8!8;!N<M;@!<O!;C<]<35!

0U!VC<M^L3N!#"01-(( ( ( ( $-/!! 0<5<938N!3MP8A;38ON8N!8;!;CL43A<58N!

0U!'S353448!#/"SS"O-'(( ( ( $H!! 0@98A3M8!3M;8CM8!2Z@C3<;C38=!

0U!.5<3M!#0*8*'0(( ( ( ( $-/!! -<C93L5LZ38!

0U!.M;L3M8!#$9'%*'0( ( ( ( $H!! 'M8O7L5LZ38!

0U!'38CC8!#V'0-*#/1X(( ( ( $-/!! %439@73L5LZ38_!@ALML738!98!5<!N<M;@!

0U!Q8<M!R!/3AL5<N!,"#/'0( ( ( $-/!! *<93L5LZ38!8;!17<Z8C38!0@93A<58!

0U!&;@4S<M!,"0)1-*(( ( ( ( $-/!! 1MPLC7<;3[O8!7@93A<58`;8ASM3[O8N!98!AL77OM3A<;3LM!

0U!'38CC8!,'#/'%1&&'((( ( ( $-/!! /O;C3;3LM!

078!,<M3a58!,'/'S,*-( ( ( $-/!! (;L!T!*S3ML!R!+<C\MZL5LZ38!

0U!'S353448!,'-*S(ZCEADMKLA@[(( ( $-/!! 'S\N3L5LZ38!

0U!Q8<M!,1$#'&(( ( ( ( $H!! #S@C<48O;3[O8`0@98A3M8!1M;8CM8!F@C3<;C38!

0U!H8CM<C9!,$80"R(( ( ( ( -H!! *<93L;S@C<438!

0U!'S353448!,$#01&&'((( ( ( $-/!! $@4<;L!R!F<N;CL!R!%M;@CL5LZ38!

0U!VC<MAb!,$Q"0,*-(( ( ( ( $-/!! -S3COCZ38!(C;SL4@93[O8!8;!#C<O7<;L5LZ3[O8!

0U!V<BC3A8!,$."0#(( ( ( ( $-/!! .M<;L738!R!-S3COCZ38!(C;SL4@93[O8!8;!#C<O7<;L5LZ3[O8!!

0U!H8C;C<M9!,$0'$*%(( ( ( ( $-/!! .M8N;S@N3L5LZ38!8;!C@<M37<;3LM!AS3COCZ3A<58!

0558!$@5aM8!'%&#/"-*-1!!(( ( ( $-/!! -<C93L5LZ38!

0U!#S38CC\!!0'81$0O(( ( ( ( )V*!! F@M@;3[O8!

0U!'38CC8!!0'O'0(( ( ( ( $-/!! .M<;L738!/8OCLAS3COCZ38!

0U!Q8<M!VC<M^L3N!O'/"--1( ( ( $-/! 0@98A3M8!8;!N<M;@!<O!;C<]<35!

0U!%77<MO85!O'0"0,*-( ( ( $-/!! 17<Z8C38!0@93A<58!



! c!

078!'C3NA3558!O'0"0,*-(( ( ( $-/!! '@9L4N\AS3<;C38!

0U!03AS85!O1,*-(( ( ( ( $H!! /@4SCL5LZ38!

0U!'S353448!O0*S'(( ( ( ( $-/!! )CL5LZ38!

0U!,3938C!/"--'W$*-(( ( ( ( $-/!! /8OCL5LZ38!

0U!V<BC3A8!Q"0,*-(( ( ( ( -H!! $@7<;L5LZ38!

0U!+OAR0<C38!Q1%R(( ( ( ( $-/!! 0@98A3M8!9:OCZ8MA8!

0U!'<NA<5!Q1%R(( ( ( ( ( $-/!! ,8C7<;L!R!]@M@C@L5LZ38!

0U!Q8<MR0<CA!Y$/-(( ( ( ( $H!! %M9LAC3ML5LZ38!8;!7<5<938N!7@;<BL53[O8N!

078!.MM38!%"W$'00*'0'(( ( ( $-/!! .M<;L738!A\;L5LZ38!4<;SL5LZ3[O8N!

0U!J3MA8M;!%"$,'-8"#/(( ( ( $-/!! .M8N;S@N38!8;!C@<M37<;3LM!AS3COCZ3A<58!

0U!.5<3M!%"91*--'(( ( ( ( )V*!! H3LAS3738!8;!B3L5LZ38!7L5@AO5<3C8!

0U!QLd5!%'#/'9"%%*'0(( ( ( ( $-/!! -S3COCZ38!3MP<M;358!

0U!$8C]@!%'!'890'(( ( ( ( $H!! %M9LAC3ML5LZ38!8;!7<5<938N!7@;<BL53[O8N!

0U!e<]38C!%'(%1'&(( ( ( ( $H!! *SO7<;L5LZ38!

0U!%C3A!%'0'81$0S(( ( ( ( $-/!! /O;C3;3LM!

0558U!.MM8R0<C38!%'01*((( ( ( $-/!! 'S\N3L5LZ38!

0U!$8C]@!%'9'SW$'(( ( ( ( $H!! 0@98A3M8!1M;8CM8!

078!.ZMaN!%*"0,5V)$,"(( ( ( $-/!! -S3COCZ38!1MP<M;358!

0U!H8C;C<M9!)"#'(( ( ( ( $-/!! $3N;L5LZ38_!87BC\L5LZ38_!A\;LZ@M@;3[O8!

0U!%C3A!)"%%'&(!"#$%&'($)*( ( ( $-/!! '@93<;C38!

0U!-SC3N;L4S8!)"0O$'&(( ( ( $-/!! '@93<;C38!

078!1N<B8558!)"0*'(( ( ( ( $H!! 0@98A3M8!3M;8CM8!

0U!Q8<MR'<O5!)"0*'(( ( ( ( $-/!! (*+!

0U!+LfA!)"0.'"$(( ( ( ( $-/!! F\M@AL5LZ38!R!LBN;@;C3[O8!

0U!&;@4S<M8!)"00'&(( ( ( ( $-/!! '@93<;C38!

0U!'38CC8!)*#/'%(( ( ( ( $-/!! $@4<;L!R!F<N;CL!R!%M;@CL5LZ38!

0U!VC<MA3N!)*#/1&(( ( ( ( $-/!! -S3COCZ38!93Z8N;3]8!

0U!HCOML!)*/1$&(( ( ( ( $-/!! /8OCL5LZ38!

0U!'38CC8RW]8N!)*%%*'V((( ( ( $-/!! -S3COCZ38!45<N;3[O8_!C8ALMN;COA;C3A8!8;!8N;S@;3[O8!

0U!Q8<MRVC<M^L3N!)$*0(( ( ( ( $H!! 'M8O7L5LZ38!

0U!0<CA!)$0"*-'(( ( ( ( $-/!! (4S;<57L5LZ38!

0U!'S353448!)$S'&&'(( ( ( ( $-/!! ,8C7<;L5LZ38!J@M@C@L5LZ38!

0U!-SC3N;L4S8!.'*%%1-((( ( ( $-/!! -S3COCZ38!Z@M@C<58!

0U!Q8<MR0<CA!.'01-(( ( ( ( $-/!! &;L7<;L5LZ38!8;!AS3COCZ38!7<g355L!R!P<A3<58!

0U!-SC3N;3<M!.!*S&'0(( ( ( ( $-/!! )CL5LZ38!

0U!Q8<MR-SC3N;L4S8!.%"-&*'0(( ( ( $-/!! H<A;@C3L5LZ38!R!J3CL5LZ38!

0U!,3938C!.%*SS1--*'0((( ( ( $-/!! -S3COCZ38!]<NAO5<3C8!

0U!H8CM<C9!.01$S&(( ( ( ( $-/!! 0@98A3M8!+@Z<58!

0U!VC<M^L3N!.01$S&(( ( ( ( $-/!! /8OCLAS3COCZ38!

078!/<;S<538!0*9'S(( ( ( ( $-/!! H3L5LZ38!8;!7@9U!9O!9@]85L4U!8;!98!5<!C84CL9U!



! h!

0U!Q8<MR-SC3N;L4S8!0*#/"0,(!"#$%&%'&(#$)*+( $-/!! *@<M37<;3LM!7@93A<58_!0@98A3M8!9:OCZ8MA8!

0U!$LC<A8!01)"-( ( ( ( $-/! F\M@AL5LZ38!(BN;@;C3[O8!

0U!Q8<MR-SC3N;L4S8!S"81$0*-(( ( ( $-/!! .M<;L738!R!4<;SL5LZ38!

0U!FO355<O78!S"91R'( ( ( ( $-/! $@4<;LRF<N;CL!

0U!03AS85!S#1&&'(( ( ( ( $-/!! -S3COCZ38!93Z8N;3]8!

078!V<B38MM8!&")*1-((( ( ( $-/!! #S@C<48O;3[O8!

0558!V5LC8MA8!&/*8"$&((( ( ( $-/!! 'N\AS3<;C38!9:<9O5;8N!

0U!+OA!&/*8'09*%%'(( ( ( ( $-/!! 'M8O7L5LZ38!

0U!-SC3N;3<M!&/$*%%*'V((( ( ( $H!! 'S<C7<AL5LZ38!

0U!$8C]@!&*%%R((( ( ( ( -H!! $@7<;L5LZ38!8;!;C<MNPON3LM!

0U!VC<M^L3N!&01-(&!,-.'*/0.%+( ( ( )V*!! 177OML5LZ38!

0U!Q8<MRQ<A[O8N!&$'#/(( ( ( ( $-/!! -S3COCZ38!93Z8N;3]8!

0U!Q8<MR'38CC8!9"--*'0(( ( ( $-/!! '@93<;C38!Z@M@;3[O8!

0U!H8MLi;!9'8'0(( ( ( ( $-/!! .M8N;S@N3L5LZ38!*@<M37<;3LM!AS3COCZ3A<58!

0U!'38CC8!9'0"((( ( ( ( -H!! H3L4S\N3[O8!8;!;C<3;878M;!98!5:37<Z8!

0U!%C3A!9'0S.R#Y(( ( ( ( $-/!! F\M@AL5LZ38!LBN;@;C3[O8!

0U!(53]38C!9*&&'#1W(( ( ( ( $H!! *SO7<;L5LZ38!

0U!Q<A[O8N!X'8'0(( ( ( ( $-/!! 'S\N3L5LZ38!

(

(

)"*&0'S(,'(#1-!'0'-#'S(H(

(

078!/Ld558!8"08*'05!0'81$0O(( ( $-/!! H<A;@C3L5LZ38!J3CL5LZ38!

0U!Q8C87\!8'%%*'-( ( ( ( $-/! 'S<C7<AL5LZ38!

078!-<CL58!80"SS'(%"O-'%! ! ! $-/!! H3LAS3738!

0U!F@C<C9!8$#/1--'&((( ( ( $-/!! $@7<;L5LZ38!

078!03C83558!#"S&"-'&( ! ! $-/! '@93<;C38!

078!/<;S<538!#/"S&"-!! ! ! $-/!! 'S\N3L5LZ38!

078!&L4S38!#%"'R'SS'-S(( ( ( $-/!! H3LAS3738!8;!B3L5LZ38!7L5@AO5<3C8!

0U!0LfN8!#1'!!*'0(( ( ( ( $-/!! /O;C3;3LM!

0U!J3MA8M;!#1).'0'(( ( ( ( $-/!! .M8N;S@N3L5LZ38!8;!C@<M37<;3LM!AS3COCZ3A<58!

0U!0<MO85!'&*'--'( ( ( ( $-/! 0<5<938N!3MP8A;38ON8N!8;!;CL43A<58N!

0U!FO355<O78!O1$0#'01%( ( ( $-/! 'S\N3L5LZ38!

078!-<;S8C3M8!/""S5/$8S#/'0(( ( $-/!! .M8N;S@N38!*@<M37<;3LM!AS3COCZ3A<58!

0U!&8CZ8!Q"#W$1&(( ( ( ( )V*!! 177OML5LZ38!

0U!QLd5!%",-'0(( ( ( ( $-/!! %439@73L5LZ38_!@ALML738!98!5<!N<M;@!

0U!Q8<MRH<4;3N;8!%"&1$#/'(( ( ( $-/!! H3LAS3738!8;!B3L5LZ38!7L5@AO5<3C8!

078!+OA38!)"0'#/"%5O$R"-&( ( $-/! /8OCL5LZ38!

0U!Q8<MRVC<M^L3N!)'-"0,( ( ( $-/! H3L4S\N3[O8!

078!0OC385!W$*%%"0,( ( ( ( $-/! H3LAS3738!8;!H3L5LZ38!7L5@AO5<3C8!



! ?!

0U!J3MA8M;!0*#/"0,(( ( ( ( )V*!! 'S<C7<AL5LZ38!

0U!VC<MA3N!01$SS'%(( ( ( ( $-/!! $3N;L5LZ38_!%7BC\L5LZ38_!A\;LZ@M@;3[O8!

078!'<NA<58!S"$O*'059'8'0(( ( ( $-/!! F@M@;3[O8!

078!.MM8R-5<3C8!&18'-"S5,$Q"0,*-( ( $-/!! .M<;L738!

0U!%C3A!9'0*-(( ( ( ( ( $-/!! 'S\N3L5LZ38!

!

)"*&0'S(,'(#1-!'0'-#'S("SS1#*'S("()*5&').S(H(

!

0U!#S38CC\!%'W$'00'( ( ( ( $H! *SO7<;L5LZ38!

0U!V<B38M!,1O$'&( ( ( ( $-/! -S3COCZ38!;SLC<A3[O8!8;!A<C93LR]<NAO5<3C8!

!

.01!'SS'$0("O0'O'(1$(#'0&*!*'(H(

(

078!,L73M3[O8!%"-*'V(( ( ( )V*!! .MZ5<3N!

078!03ASa58!O$*O1&(( ( ( ( )V*!! &A38MA8N!SO7<3M8N!T!#8ASM3[O8N!9:8g4C8NN3LM!

! !



! G!

11R!'$.*0.-1%!

!

(

.01!'SS'$0S(H(

(

0U!#S38CC\!8'SS1-(( ( ( ( -S3738!#S@C<48O;3[O8!

0U!Q8<MRQ<A[O8N!81--'&(( ( ( 'S<C7<AL5LZ38!

0U!*L5<M9!#".01-((2')R'$=( ( ( H3L4S\N3[O8!

0U!Q8<M!#1S&'-&*-(2')R'$=( ( ( 'S<C7<AL5LZ38!

078!1N<B8558!,$8$S(( ( ( ( H3LAS3738!

0U!+LfA!!"9'--'#((2')R'$=( ( ( '<C<N3;L5LZ38!

0U!Q8<MR'38CC8!O1$%%'( ( ( ( #Lg3AL5LZ38!

0U!03AS85!O$'08'&(( ( ( ( #Lg3AL5LZ38!

0U!(53]38C!%"!1-&(( ( ( ( -S3738!LCZ<M3[O8!

078U!1N<B8558!%'01$+(( ( ( ( 'S\N3L5LZ38!

078!%53N<B8;S!S'O$*-(( ( ( ( 'S<C7<ALZMLN38!

0U!0<CA!9"SS'(2')R'$=((( ( ( $@7<;L5LZ38!

0U!Q8<MR0<C38!9"$O'1*S(Z,B>B\:;=MD(#-0S[(( 'S<C7<AL5LZ38!

0U!'S353448!9'0*&'( ( ( ( -S3738!<M<5\;3[O8!

!

)"*&0'S(,'(#1-!'0'-#'S(H(

(

058!-@A358!8"081&(( ( ( ( -S3738!F@M@C<58!8;!03M@C<58!

078!,L73M3[O8!81$#/'0(( ( ( 'S<C7<AL5LZ38!

0U!VC@9@C3A!81$-1$0'((( ( ( 'S<C7<A38!F<5@M3[O8!

078!0<C;3M8!.'S&'%5#"01-(20-)R'$=(( 03ACLB3L5LZ38!

0U!.B98N5<7!#/"O0"1$*(( ( ( 'S\N3L5LZ38!

0U!Q8<M!#/"S&"-O(( ( ( ( H3L7<;S@7<;3[O8N!

078!0<C38!-<;S8C3M8!#1-#'5#/')&18((( +@Z3N5<;3LM!4S<C7<A8O;3[O8!8;!@ALML738!98!5<!N<M;@!

078!%53N<B8;S!#/1SS1-(( ( ( HL;<M3[O8!

058!-@A358!#108*'0'(( ( ( ( H3LAS3738!

0U!%C3A!,*&&)"0( ( ( ( H3L4S\N3[O8!

078!/<;S<538!,1$0)".(( ( ( 'S<C7<AL5LZ38!

058!1N<B8558!,$8$#(( ( ( ( 'S<C7<AL5LZ38!

078!*LN853M8!,$#%1S(( ( ( ( 'S<C7<AL5LZ38!

0U!.B985S<b37!'%1)0*((( ( ( 'S<C7<ALZMLN38!

0U!VC<M^L3N!'S&1$0(( ( ( ( -S3738!LCZ<M3[O8!

0U!F3558N!O"0O"%"(!20-)R'$=( ( ( '<C<N3;L5LZ38!



! E!

078!/<j35<!O/"08*(( ( ( ( -S3738!<M<5\;3[O8!

058!0<C38R+<OC8!O01$%&(( ( ( HL;<M3[O8!

0U!$8C]@!/$'(( ( ( ( ( H3L4S\N3[O8!8;!0<;S@7<;3[O8N!

078!$LMZ!%$(( ( ( ( ( H3L5LZ38!

078!&<B3M8!)'-"O'0(( ( ( ( -S3738!LCZ<M3[O8!

078!-SC3N;8558!)1-&'*%(( ( ( #Lg3AL5LZ38!

0U!'<O5!)$%,'0(( ( ( ( &A38MA8N!9O!7@93A<78M;!

0U!0LS<789!SY*8"(( ( ( ( 'S<C7<A38!Z<5@M3[O8!

078!0<53b<!SY*8"(( ( ( ( 'S<C7<A38!Z<5@M3[O8!

078!-SC3N;3M8!&/"0"SS'(( ( ( -S3738!;S@C<48O;3[O8!

0U!*@73!9"0*-((20-)R'$=( ( ( 'S<C7<A38!$LN43;<53aC8(

0U!VC@9@C3A!V*'O%'0(( ( ( ( H3LAS3738!

!

.01!'SS'$0("SS1#*'(

(

078!&<M9C3M8!."-#/1$( ( ( 'S<C7<A38!(PP3A3M<58!

(

.01!'SS'$0("O0'O'(1$(#'0&*!*'(

!

078!.MM8R0<C38!"-V'%%1&&*(( ( ( .MZ5<3N!

!

"&&"#/'S(&').10"*0'S(,]'-S'*O-')'-&('&(,'(0'#/'0#/'(

(

0U!H@C@M3A8!#1W$'0'%( ( ( ( -S3738!.M<5\;3[O8!

0U!QLS<MM!.'%&*'0( ( ( ( 03ACLB3L5LZ38!

(

( (



! D!

(

***(U()','#*-'(O'-'0"%'(

(

(

(

.01!'SS'$0S(

(

0U!Q8<MR+LO4!/'0)*%(( ( ( ( )V*!! 0@98A3M8!F@M@C<58!

(

(

.01!'SS'$0S("SS1#*'S("()*5&').S(H(

(

0U!'38CC8!!"*-S*%8'0(( ( ( ( )V*!! 0@98A3M8!Z@M@C<58!

0U!.5<3M!)'0#*'0! ! ! ! )V*! 0@98A3M8!F@M@C<58!

0U!'S353448!-O$R'-(&/"-/( ( ( )V*!! 0@98A3M8!F@M@C<58(

(

!

)"*&0'S(,'(#1-!'0'-#'S("SS1#*'S("()*5&').S(H(

(

0U!%77<MO85!%'!'890'! ! ! )V*! 0@98A3M8!Z@M@C<58!

078!%53N<B8;S!)"$9*"0,( ( ( )V*! 0@98A3M8!Z@M@C<58!

078!0<C38!#S@CaN8!&/$'$+( ( ( )V*! 0@98A3M8!Z@M@C<58!

(

(

(

(

(

(

(

(

(

(

(

(

#/'!(,'S(S'09*#'S(",)*-*S&0"&*!S(H(078!J@CLM3[O8!,%+.V(/#.1/%(

(

/#-(U(/^_=;:>(#<:A>@C(-=IM>>@(( ( ( ( /8(U(/^_=;:>(?@(81*S(O$*%%"$)'(

#8(U(#@D;A@(/'-0*(8'#W$'0'%(( ( ( #/S(U(#@D;A@(/MC_=;:>=@A(S_BI=:>=CB(?E(0ME`A:G(

#0).0(U(#@D;A@(0B\=MD:>(?@()B?@I=D@(.<GC=aE@(@;(?@(AB:?:_;:;=MD(



! "K!

(

%*S&'(,'S(0'S.1-S"8%'S(,'(,*S#*.%*-'(

(

!

!

!

08558!-@A358!8"081&(( ( ( ( -S3738!Z@M@C<58!8;!73M@C<58!

0U!#S38CC\!8'SS1-(( ( ( ( -S3738!;S@C<48O;3[O8!

0U!*L5<M9!#".01-(( ( ( ( H3L4S\N3[O8!

0U!Q8<M!#/"S&"-O(( ( ( ( 0<;S@7<;3[O8N!

078!0<C38R-<;S8C3M8!#1-#'5#/')&18(( +@Z3N5<;3LM_!%ALML738!98!5<!&<M;@!

0558!%53N<B8;S!#/1SS1-(( ( ( HL;<M3[O8!

0U!Q8<M!#1S&'-&*-(( ( ( ( 'S<C7<AL9\M<738!

078!1N<B8558!,$8$S(( ( ( ( H3LAS3738!

0U!+LfA!!"9'--'#(( ( ( ( '<C<N3;L5LZ38!

0U!03AS85!O$'08'&(( ( ( ( #Lg3AL5LZ38!

0U!(53]38C!%"!1-&(( ( ( ( -S3738!(CZ<M3[O8!

078!1N<B8558!%'01$+5-*#1%%'&( ( 'S\N3L5LZ38!

0U!Q8<MR+LO3N!.1-S( ( ( ( 03ACLB3L5LZ38!

078!%53N<B8;S!S'O$*-(( ( ( ( 'S<C7<ALZMLN38!

0U!0LS<789!SY*8"(( ( ( ( 'S<C7<A38!F<5@M3[O8!

0U!0<CA!9"SS'(( ( ( ( ( $@7<;L5LZ38!

0U!'S353448!9'0*&'(( ( ( ( -S3738!<M<5\;3[O8!

! !



! ""!

'-S'*O-"-&S()1-15".."0&'-"-&S(

(

(

(

)"*&0'S(,'(#1-!'0'-#'S(

!

0U!&<S35!",0*1$#/(! ! ! ! H3LAS3738!8;!H3L5LZ38!0L5@AO5<3C8!!

2)M3;@!1/&%*0!DKh=!

!

078!F<d558!81$O'"0,5,'-1R'%%'! ! H3LAS3738!8;!H3L5LZ38!0L5@AO5<3C8!!

2)M3;@!1/&%*0!?"c=!

!

0U!.M;L3M8!1$90"0,5."S#"$,( ! 'S\N3L5LZ38!2)M3;@!1/&%*0!?cc=!

!

!

.01!'SS'$0S(,'S($-*9'0S*&'S(

(

0U!0<C3L!&1S*! ! ! ! ! H3LAS3738!8;!H3L5LZ38!0L5@AO5<3C8!!

2)M3;@!1/&%*0!?"c=!

!

0U!&8CZO83!!'&*SS19! ! ! ! 'S\N3L5LZ38!2FCLO48!.,%/=!

!

&

078!&O!0$"-(

& &



! ">!

&

!

!

!

!

!

!

!

!

'<C!9@53B@C<;3LM!8M!9<;8!9O!Y!7<CN!"D?G_!5<!P<AO5;@!<!<CCk;@![O8!58N!L43M3LMN!

@73N8N!9<MN!58N!93NN8C;<;3LMN![O3!5O3!N8CLM;!4C@N8M;@8N!9L3]8M;!k;C8!

ALMN39@C@8N!AL778!4CL4C8N!l!58OCN!<O;8OCN!8;![O:8558!M:8M;8M9!58OC!9LMM8C!

<OAOM8!<44CLB<;3LM!M3!374CLB<;3LMU!!

! !



! "Y!

"()MDC=@EA(>@(.AMN@CC@EA(Q@:D5%ME_(/'0)*%(

08CA3!98!78!P<3C8!5:SLMM8OC!9:k;C8!58!4C@N398M;!98!7LM!jOC\!98!;SaN8U!!

08CA3!<ONN3!98!5<![O<53;@!98N!8MN83ZM878M;N![O8!]LON!MLON!<]8m!;C<MN73N!!

;LO;!<O!5LMZ!98!ML;C8!AOCNON!9:3M;8CM8!8M!0@98A3M8!F@M@C<58!l!*LO8MU!

!

"()MDC=@EA(>@(,MI;@EA(9=DI@D;(%')"0*'(

08CA3!98!;:k;C8!4CL4LN@!4LOC!k;C8!7LM!93C8A;8OC!98!;SaN8U!

08CA3!<ONN3!98N!ALMN835N!@A5<3C@N!98!5:OCZ8M;3N;8!<7BO5<;L3C8![O8!;O!8NU!

08CA3!8MP3M!9:<]L3C!ALMN<AC@!9O!;874N!4LOC!58N!7O5;3458N!C858A;OC8N!98!A8!;C<]<35!!

l!;LO;8!S8OC8!98!5<!jLOCM@8!]L3C8!98!5<!MO3;!8M;C8!98Og!<A;8N!98!C@ZO5<;3LM!7@93A<58U!

!

"()MDC=@EA(>@(.AMN@CC@EA(8@DM=;(9'8'0(

08CA3!9:<]L3C!<AA84;@!98!P<3C8!4<C;38!98!7LM!jOC\!98!;SaN8U!

08CA3!<ONN3!98!5:<;;8M;3LM![O8!]LON!<]8m!B38M!]LO5O!!

7:<AALC98C!4LOC!]LON!8M!8g453[O8C!58N!4C3MA348NU!

!

"()MDC=@EA(>@(.AMN@CC@EA(">:=D()'0#*'0(

08CA3!9:<]L3C!<AA84;@!98!P<3C8!4<C;38!98!7LM!jOC\!98!;SaN8U!

08CA3!<ONN3!9:<]L3C!@;@!;LOjLOCN!4C@N8M;!4LOC!C@4LM9C8!l!78N!ML7BC8ON8N!

3M;8CCLZ<;3LMN!984O3N![O8!]LON!k;8N!98]8MO!7LM!;O;8OC!48M9<M;!7LM!3M;8CM<;U!

08CA3!8MALC8!98N!4C@A38Og!ALMN835N![O8!]LON!MLON!<]8m!<44LC;@N!NOC!5<!7@;SL9L5LZ38!

[O<53;<;3]8!X!@5<BLC<;3LM!9O!ZO398!9:8M;C8;38M_!7@;SL98!9:<M<5\N8!;S@7<;3[O8_!

@5<BLC<;3LM!98N![O8N;3LMM<3C8N!8;!j:8M!4<NN8n!

08CA3!8MP3M!4LOC!58N!ALLC9LMM@8N!4C@A38ON8N!<\<M;!48C73N!!

98!C@4LM9C8!l!;LON!78N!AC3;aC8N!98!93]8CN3;@n!

!

"()MDC=@EA(>@(,MI;@EA(#<A=C;M_<@(O$*%%'0)'(

08CA3!9:<]L3C!<AA84;@!98!P<3C8!4<C;38!98!7LM!jOC\!98!;SaN8!!

8;!9:k;C8!58!93C8A;8OC!98!7LM!ALR;S@N<C9U!

08CA3!<ONN3!4LOC!A8N!48;3;8N!C@OM3LMN!8M;C8!;S@N<C9N!8;!93C8A;8OCN!98!;SaN8!!

<]8A!J3MA8M;!8;!WLS<MM!9<MN!OM8!<7B3<MA8!N\74<;S3[O8U! !



! "c!

"(,:`=?(

0LM!AS8C!8;!;8M9C8_!!

0LM!o!AS@C3!p!AL778!j8!;:<448558!NLO]8M;_!!

08CA3!9:<]L3C!@;@!;LOjLOCN!4C@N8M;!l!78N!A6;@N!984O3N![O8!!

5:LM!N:8N;!C8MALM;C@!<O!9@BO;!98!MLN!@;O98N!98!7@98A3M8U!

08CA3!98!78!NO44LC;8C!7<5ZC@!78N!N<O;8N!9:SO78OC!374C8NN3LMM<M;8NU!

08CA3!9:<]L3C!4C3N!58!C85<3N!<]8A!ML;C8!P3558!4LOC!78!48C78;;C8!98!P3M3C!A8!;C<]<35U!

08CA3!NOC;LO;!98!;LM!NLO;38M!8;!98!A8N!NL3C@8N!4<NN@8N!!

l!C853C8!58N!7O5;3458N!]8CN3LMN!98!7<!;SaN8U!

08CA3!4LOC!A8;;8!78C]83558ON8!987<M98!8M!7<C3<Z8!l!5<[O8558!!

B38M!8M;8M9O!j8!M:<3!4<N!S@N3;@!l!C@4LM9C8!LO3U!

08CA3!98!;LM!<7LOC!ALMN;<M;U!

HC8P_!78CA3n!

!

"(#<>MBb(

0LM!48;3;!<MZ8!l![O3!j8!M:<3!4<N!<NN8m!<AALC9@!9:<;;8M;3LM!!

A8!98CM38C!7L3N_!LAAO4@8!AL778!j8!5:@;<3N!4<C!A8!;C<]<35U!

08CA3!98!;<!BLMM8!SO78OC!48C4@;O8558!8;!98!;8N!Aq53MN!ML7BC8OgU!

08CA3!9:k;C8!5<!48;3;8!P3558!9LM;!j:<]<3N!;LOjLOCN!Ck]@8U!

!

!

Q@(`MEC(:=K@(K@C(?@Ec(:KMEACU( (



! "h!

"(KMD(_JA@(

IO3!<!P3M<5878M;!C8;8MO!58!NOj8;!98!7<!;SaN8!<4CaN!7:<]L3C!C@4@;@!4C8N[O8!;LON!58N!7L3N!

48M9<M;!98Og!<MN!o!<O!P<3;!A:8N;!NOC![OL3!;<!;SaN8!9@jl!r!.S!LO3!A:8N;!]C<3_!A:8N;!NOC!58N!

N8AC@;<3C8Nn!p!7<3N![O3!N:8N;!3M]8N;3!48CNLMM855878M;!A8N!98CM3aC8N!N87<3M8N!8M!!

53N<M;!;LON!58N!8M;C8;38MN!29O!4C8738C!4<C<ZC<4S8!9O!4C8738C!8M;C8;38M!l!5<!!

98CM3aC8!53ZM8!9O![O3Mm3a78!8M;C8;38M=!8;!8M!ALCC3Z8<M;!C@ZO53aC878M;!!

78N!P<O;8N!98!ZC<77<3C8!8;!9:LC;SLZC<4S8U!

!

"(K:(KJA@(

IO3!7:<!48C73N!9:@A5<3CA3C!78N!39@8N!l!5:LAA<N3LM!98N!8g453A<;3LMN![O8!j8!5O3!9LMM<3N!!

C@ZO53aC878M;!58!7393!NOC!7<!;SaN8!8;![O3!<!B38M!]LO5O!MLON!S@B8CZ8C!7<!48;3;8!P<73558!

8;!7L3!4LOC![O8!j8!4O3NN8!<]<MA8C!NOC!5<!C@9<A;3LM!98!A8!;C<]<35U!

!

"(K@C(NAJA@C(@;(CdEAC(@;(>@EAC(KM=;=BC(

-5@78MA8!8;!NLM!7<C3!IO8M;3M!!

'LOC!58OC!A<578!7<5ZC@!5<!;874k;8![O8!j:@;<3N!A8N!98CM38CN!7L3NU!

F<BC385!8;!.]853Z!!

'LOC!7:<]L3C!@ALO;@!4<C58C!98!7<!;SaN8!98!7<M3aC8!4<NN3LMM@8!<5LCN!!

[O:35N!@;<38M;!8M!4583M8!C@]3N3LM!4LOC!5:%/-U!

%;!0<98583M8!!

'LOC!58N!3M;8C5O98N!53;;@C<3C8N!8g;C<LC93M<3C8N!9LM;!8558!!

8N;!A<4<B58!8;![O3!7:3MN43C8M;!;LOjLOCN!OM8!ZC<M98!<973C<;3LMU!

!

"(%E?=`=D@(@;(e(%EI=>>@(

,LM;!58N!;C<]<Og!98!;SaN8N![O<53;<;3]8N!7:LM;!B8<OALO4!3MN43C@NU!

'LOC!58OCN!ALMN835N!@A5<3C@N!98]<M;!78N!ML7BC8ON8N![O8N;3LMNU!

'LOC!<]L3C!@;@!4C@N8M;8N!AL778!58N!<738N![O:8558N!NLM;!!

8;!7:<]L3C!@ALO;@!78!45<3M9C8![O8!j<7<3N!j8!M:\!<CC3]8C<3N!N<MN!j<7<3N!C38M!93C8U!

!

"():;<=@E(S#/$'0S(

'LOC!MLON!<]L3C!ZO39@!WLS<MM!8;!7L3!984O3N!5<!ALMA84;3LM!98!A8!4CLj8;!AS8m!-SC3N;L4S8!

35!\!<!98Og!<MN!jON[O:l!5:<M<5\N8!N;<;3N;3[O8!98!5<!;SaN8!98!WLS<MM!35!\!<![O85[O8N!7L3NU!

!



! "?!

("(Q:IaE@C(!0*#/'&(@;(e(>:():=CMD()B?=I:>@(?@(-'$!#/"&'%('-(80"R(

,<MN!5<[O8558!A8!4CLj8;!<!]O!58!jLOC!l!5:LAA<N3LM!98!7LM!N;<Z8!8M!<O;LML738U!

(

"(;ME;@C(>@C(C@IAB;:=A@C(KB?=I:>@C(?@(I@;;@(@DaEf;@(

IO3!LM;!<AA84;@!98!MLON!ALMN<AC8C_!N<MN!5:L7BC8!9:OM8!S@N3;<;3LM_!!

OM!48O!98!58OC!;874N!4LOC!A8!;C<]<35U!

!

"(*C:L@>>@(,1,"0&(@;(SM_<=@(S'0'(!1$0-*'0(

'LOC!58OCN!8MALOC<Z878M;N!8;!58OC!NLO;38M!ALMN;<M;NU!

%;!4LOC!]LON!k;C8!LCZ<M3N@8N!4LOC!78!C8745<A8C!<O!A<B3M8;!!

<P3M![O8!j8!4O3NN8!;8C73M8C!N8C83M878M;!A8!;C<]<35U!

!

"(K@C(L@:Ec5_:A@D;C(

'LOC!58OC!AL74C@S8MN3LM!8;!58OC!93N4LM3B353;@!N<MN!P<3558!

4LOC!N:LAAO48C!98!ML;C8!48;3;8!5LO5LO;8U!

!

"(K@C(IM_:=DC(I:A:L=DC(

&8B!8;!.M;L3M8!8;!58OCN!ASaC8N!8;!;8M9C8N!-S<C5L;;8!8;!.O9C8\_!+LfA!8;!QLA85\M8_!-@A358!8;!

0<;S38O_!,3<5<![O3!78!7<M[O8!;CL4!984O3N![O:8558!<!AS<MZ@!98!9@4<C;878M;_!*L9L54S8_!

0<;S38O!8;!0<C38![O3!LM;!C@ONN3!l!78!98]<MA8C!<]8A!58OC!48;3;8!sL@_!0<O9![O3!8N;!OM!C@85!

<;LO;!4LOC!58N!4<;38M;N!9O!-$&*_!8;!l!;LON!58N!<O;C8N![O8!j8!M:<3!4<N!A3;@U!

!

"(K@C(IMEC=D@C(!BI:K_M=C@Cb(#BI=>@(@;(S:A:<(

IO3!LM;!ASL3N3!5<!7@98A3M8!Z@M@C<58!AL778!7L3!48C4@;O<M;!!

<3MN3!5<!;C<93;3LM!98!ML;C8!P<73558!984O3N!7<3M;8M<M;!;CL3N!Z@M@C<;3LMNU!!

!

';(CEA;ME;(e(RM<:DDb(KMD(IM5;<BC:A?(

Q8!NO3N!C<]38!9:<]L3C!4O!738Og!;8!ALMM<i;C8!ZCqA8!l!A8N!98Og!98CM3aC8N!<MM@8N!4<NN@8N!

8MN87B58!l!C@<53N8C!A8!;C<]<35U!&<MN!;L3!35!M:<OC<3;!4CLB<B5878M;!4<N!@;@!<ONN3!<BLO;3_!8;!

A8!ZCqA8!l!MLN!]3N3LMN!NLO]8M;!93PP@C8M;8N!7<3N!AL745@78M;<3C8N!98!A8!4CLj8;U!

08CA3!98!7:<]L3C!N<MN!A8NN8!4LONN@!l!<558C!98!5:<]<M;_!N<MN!78!78;;C8!MLM!45ON!;CL4!5<!

4C8NN3LM_!8;!98!7:<]L3C!NO44LC;@!N<MN!BCLMAS8C!5LCN[O8!j8!Cq5<3N_!!

A:8N;!l!93C8![O<N378M;!;LO;!58!;874Nn!



! "G!

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

%*S&'(,'S(&"8%'"$+('&(!*O$0'S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(23!

"80'9*"&*1-S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(24!

*-&01,$#&*1-(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(22!

#1-&'+&'b('&"&(,'S(%*'$+(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(26!

4T! %'S(,')"-,'S(,'(S1*-S(g($0O'-&S(1$(-1-(.01O0"))'S(h(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(26!

"U"U! '5ON38OCN!ML;3LMN!9:OCZ8MA8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>Y!

"U>U! ,@P3M3;3LM!9:OM8!987<M98!98!NL3MN!o!OCZ8M;N!LO!MLM!4CLZC<77@N!p!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>Y!

2T! %'S(0'.1-S'S('-()"&*'0'(,]1!!0'S(,'(S1*-S(.1$0(%'S(,$-.(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(2i!

>U"! +<!C@4LMN8!9O!N8A;8OC!SLN43;<538C!X!5:<398!7@93A<58!OCZ8M;8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>h!

>U>! +8!N8A;8OC!<7BO5<;L3C8!X!OM!8MN87B58!98!C@4LMN8N!<NNOC<M;!5<!ALM;3MO3;@!98N!NL3MN!U!>h!

6T! '.*,')*1%1O*'(,'S(,$-.(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(2j!

iT! %'(&0*"O'(,'S(,$-.(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(2k!

cU"! +8!;C3<Z8!8M!7@98A3M8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>G!

cU"U"! ,@P3M3;3LM!8;!LBj8A;3P!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>G!

cU"U>! &3;O<;3LMN!98!73N8!8M!45<A8!9:OM!;C3<Z8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>G!

cU"UY! VLMA;3LMM878M;!8;!@;<48N!9O!;C3<Z8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>G!

cU>! +8!;C3<Z8!98N!,)/'!9<MN!58!N8A;8OC!SLN43;<538C!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>G!

cU>U"! 'CLB5@7<;3[O8!<\<M;!ALM9O3;!l!5<!73N8!8M!45<A8!9:OM!;C3<Z8!98N!,)/'!9<MN!5:.0)!UUUUUUUUUUUUU!>G!

cU>U>! VLMA;3LMM878M;!8;!<A;8OCN!9O!;C3<Z8!98N!,)/'!9<MN!5:.0)!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>E!

! +8!;C3<Z8!98N!,)/'!<O!&.0)R-8M;C8!"h!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!>E!.U

! +8!;C3<Z8!98N!,)/'!9<MN!58N!N;COA;OC8N!9:OCZ8MA8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!YK!HU

cUY! +8!;C3<Z8!98N!,)/'!<O!N83M!9O!N8A;8OC!<7BO5<;L3C8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!YK!

cUYU"! +8!;C3<Z8!98N!,)/'!9<MN!58!A<9C8!98!5<!',&.!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!YK!

cUYU>! +8!;C3<Z8!98N!,)/'!4<C!58N!OCZ8M;3N;8N!<7BO5<;L3C8N!X!5:8g87458!98!&(&!0@98A3M!UUUUUUUUUUUUUUUU!Y"!

cUYUY! +8!;C3<Z8!98N!,)/'!8M!7@98A3M8!Z@M@C<58!48M9<M;!58N!S8OC8N!9:LO]8C;OC8!9O!A<B3M8;!UUUUUU!Y"!

! o!#L!;C3<Z8!LC!ML;!;L!;C3<Z8!p!X!OM8!ALMjLMA;OC8!8M!P<]8OC!9:OM!;C3<Z8!98N!,)/'!8M!0F!UUUUUU!Y"!.U

<U! .9@[O<;3LM!LPPC8!98!NL3M`,)/'!X!N3;O<;3LM!<A;O8558!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Y"!

BU! .9@[O<;3LM!LPPC8!98!NL3MN`,)/'!X!N3;O<;3LM!4C@]3N3B58!9<MN!58N!4CLAS<3M8N!<MM@8N!UUUUUU!YY!

AU! &L5O;3LMN!P<A8!l!5:3M<9@[O<;3LM!8M;C8!LPPC8!98!NL3MN!8;!,)/'!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Yc!

! VLMA;3LMM878M;!8;!<A;8OCN!9O!;C3<Z8!98N!,)/'!8M!7@98A3M8!Z@M@C<58!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Y?!HU

<U! +8!;C3<Z8!98N!,)/'!4<C!58!7@98A3M!Z@M@C<53N;8!8N;!35!C@<53N<B58!r!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Y?!

BU! +8!;C3<Z8!98N!,)/'!4<C!5<!N8AC@;<3C8!7@93A<58!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Y?!

.018%')"&*W$'S('&(18Q'#&*!S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(6l!

4T! .018%')"&*W$'S(,$(&0*"O'(,'S(,$-.('-()O(."0(%"(S'#0'&"*0'(TTTTTTTTTTTTTTTTTTTTTT(6l!

2T! 18Q'#&*!S(,'(-1&0'(&0"9"*%(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(6l!



! "E!

)'&/1,1%1O*'(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(i3!

4T! )'&/1,'S(#/1*S*'S(.1$0(%]'-W$'&'(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(i3!

2T! 0'"%*S"&*1-(,'(%]'-W$'&'(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(i4!

>U"! &@58A;3LM!98!5:@AS<M;355LM!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!c"!

>U"U"! -LMA84;3LM!98N!AC3;aC8N!98!N@58A;3LM!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!c"!

! -C3;aC8N!98!C84@C<Z8!98!5<!4L4O5<;3LM!A3B5@8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!c>!.U

! -C3;aC8N!3M93A<;8OCN!98!93]8CN3;@!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!c>!HU

>U"U>U! 'CLA@9OC8!98!N@58A;3LM!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!cc!

>U>! *8AO835!98N!9LMM@8N!4<C!8M;C8;38M!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!ch!

>U>U"! -LMA84;3LM!9O!ZO398!8M;C8;38M!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!ch!

>U>U>! 'CLA@9OC8!9:8M;C8;38M!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!c?!

>UY! .M<5\N8!98N!9LMM@8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!cE!

>UYU"! %5<BLC<;3LM!9:OM8!4C873aC8!ZC3558!9:<M<5\N8!l!4<C;3C!9O!4C8738C!8M;C8;38M!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!cE!

>UYU>! .M<5\N8!98N!8M;C8;38MN!NO3]<M;N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!cD!

0'S$%&"&S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(m3!

4T! .1.$%"&*1-(S'%'#&*1--''(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(m3!

"U"! -<C<A;@C3N;3[O8N!98N!A<B3M8;N!7@93A<Og!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!h"!

"U>! -<C<A;@C3N;3[O8N!98N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!hY!

2T! #"0"#&'0*S&*W$'S(,'S('-&0'&*'-S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(mi!

6T! 0'S$%&"&S(,'(%]"-"%RS'(,'S('-&0'&*'-S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(mm!

YU"! +8!;C3<Z8!4<C!58N!N8AC@;<3C8N!X!ALM93;3LMN!8;!C@<53N<;3LM!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!hh!

YU"U"! 0L98!98!PLMA;3LMM878M;!AL77OM!l!;LO;8N!58N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!hh!

YU"U>! '<C;3AO5<C3;@N!N85LM!58N!A<B3M8;N!5LCN[O8!58!45<MM3MZ!8N;!4583M!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!hD!

YU>! V<A;8OCN!3MP5O8M^<M;!58!;C3<Z8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?K!

YU>U"! +8N!P<A;8OCN!53@N!<Og!ALMM<3NN<MA8N!7@93A<58N!98N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?K!

! +<!C8ALMM<3NN<MA8!98!N\74;678N!A5@N!4<C!58N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?K!.U

! +8N!NLOCA8N!98!ALMM<3NN<MA8N!7@93A<58N!98N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?c!HU

<U! +:3M;O3;3LM!98N!N8AC@;<3C8N!98]<M;!OM8!N3;O<;3LM!A53M3[O8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?h!

BU! +<!ALMM<3NN<MA8!98N!<M;@A@98M;N!9O!4<;38M;!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!??!

AU! +<!ALMM<3NN<MA8!98N!S<B3;O98N!9O!4<;38M;!8M!;8C78!98!C8ALOCN!8M!OCZ8MA8!UUUUUUUUUUUUUUUUUUUUUUU!?G!

9U! +<!PLC7<;3LM!3M3;3<58!98!N8AC@;<3C8!7@93A<58!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?E!

8U! +8N!ALMM<3NN<MA8N!7@93A<58N!<A[O3N8N!<O4CaN!98N!N8AC@;<3C8N!45ON!8g4@C378M;@8N!UUUUUUUU!?E!

PU! +8N!ALMM<3NN<MA8N!7@93A<58N!<A[O3N8N!<O4CaN!9O!7@98A3M!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!?D!

ZU! +8N!4CLA@9OC8N!N;<M9<C93N@8N!9:3M;8CCLZ<;L3C8!9O!4<;38M;!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!GK!

SU! +:8g4@C38MA8!4CLP8NN3LMM8558!98N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!G"!

3U! +:8g4@C38MA8!48CNLMM8558!98N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!G"!

! +8N!5373;8N!98!58OCN!ALMM<3NN<MA8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!G"!-U

YU>U>! +8N!P<A;8OCN!53@N!<O!4<;38M;!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Gc!



! "D!

! +LCN!9O!C8AO835!98N!3MPLC7<;3LMN!7@93A<58N!<O4CaN!9O!4<;38M;!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Gc!.U

! +LCN!98!5:@]<5O<;3LM!9O!98ZC@!9:OCZ8MA8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!GG!HU

! +LCN!98!5:<;;C3BO;3LM!9:OM!9@5<3!98!4C3N8!8M!AS<CZ8!<9<4;@!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!E"!-U

! #LO;!<O!5LMZ!9O!;C3<Z8!X!5:<ZC8NN3]3;@!9O!4<;38M;!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!EY!,U

YU>UY! +8N!P<A;8OCN!53@N!l!5:LCZ<M3N<;3LM!9O!A<B3M8;!P<A8!<Og!987<M98N!OCZ8M;8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Eh!

! +8N!ALM93;3LMN!98!;C<]<35!98N!N8AC@;<3C8N!5LCN!;C3<Z8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Eh!.U

! +:LCZ<M3N<;3LM!3M;8CM8!<O!A<B3M8;!8;!5<!93N4LM3B353;@!9O!7@98A3M!5LCN!9O!;C3<Z8!UUUUUUUUUUUUUUUUUUUUU!EG!HU

! +<!93N4LM3B353;@!98N!7@98A3MN!5LCN[O8!58N!N8AC@;<3C8N!C8MALM;C<38M;!!OM!LBN;<A58!UUUUUUUUUUUUUUUUU!D"!-U

YU>Uc! +8N!P<A;8OCN!53@N!<O!o!45<;8<O!;8ASM3[O8!p!9O!N8A;8OC!N<M3;<3C8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!Dc!

YUY! +8N!ALMN@[O8MA8N!9O!;C3<Z8!C8NN8M;38N!4<C!58N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!DG!

YUYU"! +<!ML;3LM!98!C8N4LMN<B353;@!C8NN8M;38!4<C!58N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!DE!

! ,8]<M;!5<!AC<3M;8!98!7@ALMM<i;C8!OM8!OCZ8MA8!7@93A<58!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!DD!.U

! ,8]<M;!5<!AC<3M;8!98!M8!4<N!;CLO]8C!98!C@4LMN8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"KK!HU

! ,8]<M;!5<!AC<3M;8!9:8MZ<Z8C!58OC!C8N4LMN<B353;@!7@93ALR5@Z<58!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"K"!-U

YUYU>! +8N!ALMN@[O8MA8N!8M!;8C78!98!N;C8NN!]@AO!4<C!5<!N8AC@;<3C8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"K>!

,*S#$SS*1-(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(43i!

4T! SR-&/'S'(,'S(0'S$%&"&S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(43i!

2T! #1)."0"*S1-("9'#(%"(%*&&'0"&$0'(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(43j!

>U"! +8N!7L9<53;@N!9O!;C3<Z8!98N!,)/'!4<C!58N!N8AC@;<3C8N!8M!0F!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"K?!

>U>! +8N!P<A;8OCN!3MP5O8M^<M;!58!;C3<Z8!98N!,)/'!4<C!58N!N8AC@;<3C8N!8M!0F!UUUUUUUUUUUUUUUUUUUUUUUUUUU!"KE!

>U>U"! +<!PLC7<;3LM!98N!N8AC@;<3C8N!7@93A<58N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"KE!

>U>U>! +8N!LO;35N!9:<398!<O!;C3<Z8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"""!

>U>UY! +:LCZ<M3N<;3LM!9O!A<B3M8;!7@93A<5!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"">!

! +8N!ALM93;3LMN!98!;C<]<35!8;!5:374<A;!98N!<O;C8N!73NN3LMN!98N!N8AC@;<3C8NU!UUUUUUUUUUUUUUUUUUUUUUUUUUUUU!"">!.U

! +<!93N4LM3B353;@!9O!7@98A3M!5LCN!9O!;C3<Z8!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!""Y!HU

>UY! +8N!ALMN@[O8MA8N!9O!;C3<Z8!C8NN8M;38N!4<C!58N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!""c!

>UYU"! +8N!ALMN@[O8MA8N!8M!;8C78!98!N;C8NN!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!""c!

>UYU>! +8N!ALMN@[O8MA8N!8M!;8C78!98!C8N4LMN<B353;@!UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU!""c!

>Uc! +8N!43N;8N!9:<7@53LC<;3LMN!4LOC!58!;C3<Z8!98N!,)/'!4<C!58N!N8AC@;<3C8N!UUUUUUUUUUUUUUUUUUUUUUUUUU!""h!

6T! %*)*&'S(,'(-1&0'('&$,'(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(44j!

iT! .'0S.'#&*9'S(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(44l!

8*8%*1O0"./*'(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(44n!

"--'+'(H(9'0S*1-(!*-"%'(,$(O$*,'(,]'-&0'&*'-(TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT(424!

&

!  



! >K!

./0!1&210&!34.1356&1!&7/85910&
!

#.H+%.)e!

!

#<B58<O!"!X!12)3.4#4#*'&(%$&$%5.243#.%$&(3'$&6%$&(#772.%'4$&530#'%4$&/2(#53-8nnnnnnUUhK!
! !

!

#<B58<O!>!X!9*536#$34#*'&:2*:.3);#<-%&(%$&530#'%4$&/2(#53-8!nnnnnnnnnnnUUUUUUUUUUUUUh"!
! !

!

#<B58<O!Y!X!=3.3542.#$4#<-%$&(>%8%.5#5%&(%$&/2(%5#'$&:2'2.36#$4%$nnnnnnnnUUUUUUUUUUUUUUUUUUh>!
! !

!

#<B58<O!c!X!?@)%$&(%&$%5.243.#34$&:2.3'4&63&).#$%&(%$&.%'(%ABC*-$DDDDDDDDDDEDDDEh>!
! !

!

#<B58<O!h!X!=3.3542.#$4#<-%$&(%$&$%5.243#.%$&$26%54#*''2%$DDDDDDDDDDDDDDDEDDEUhY!
! !

!

#<B58<O!?!X!9%$&$@/)4F/%$&-.:%'4$DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDEE?>!
! !

!

#<B58<O!G!X!9%$&4%..3#'$&).#*.#43#.%$DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDE?Y!
!

!

#<B58<O!E!X!9%$&$@/)4F/%$&02'#'$&.%'(-$&).#*.#43#.%$&$-.&(%$&4%..3#'$&7.3:#6%$DDDDDDE?Y!
! !

!

#<B58<O!D!X!9%$&/*4#7$&'*'&-.:%'4$DDDDDDDDDDDDDDDDDDDDDDDDDDDDDDD?Y!
!

!

#<B58<O!"K!X!9%$&).#$%$&%'&5;3.:%&%84%.'%$&3-&530#'%4&/2(#536DDDDDDDDDDDDDDDEDh!
!

!

#<B58<O!""!X&9%$&3-4.%$&$*-.5%$&(%&$4.%$$&(%&63&$%5.243#.%&/2(#536%DDDDDDDDDDDD"KY&
!

!

V1F)*%&!

!

V3ZOC8!"!X!G-.2%&(%$&%'4.%4#%'$nnnnnnnnnnnnnnnnnnnnnnnnnnnnnnUUUnhc!
! !

!

V3ZOC8!>!X!9%$&$*-.5%$&(%&5*''3#$$3'5%$&/2(#536%$&(%$&$%5.243#.%$nnnnnnnnnUUnnnU?c!
! !

!

V3ZOC8!Y!X!9%$&*0$4356%$&6#2$&3-&)34#%'4&H&5;3<-%&243)%&(-&4.#3:%nnnnnnnnnnUUUnnnGc!
! !

!

V3ZOC8!c!X!9%$&$*-.5%$&(%&$4.%$$&.%$$%'4#&)3.&6%$&$%5.243#.%$nnnnnnnnnnnnnnnnUUUDG!



! >"!

3491:/3!/;<0&

!

.0)!X!.398!0@93A<58!)CZ8M;8!

.0.*0!X!.NN3N;<M;!0@93ALR.973M3N;C<;3P!98!*@ZO5<;3LM!0@93A<58!

.J-!X!.AA398M;!J<NAO5<3C8!-@C@BC<5!

-10)!X!-5<NN3P3A<;3LM!1MP3C73aC8!98N!0<5<98N!<Og!)CZ8MA8N!

-**.!X!-8M;C8!98!*@A84;3LM!8;!98!*@ZO5<;3LM!98N!.4485N!

,%&-!X!,345678!9:%;O98!&4@A3<53N@!-L745@78M;<3C8!

,*%%&!X!,3C8A;3LM!98!58!*8AS8CAS8_!98N!%;O98N_!98!5:%]<5O<;3LM!8;!98N!&;<;3N;3[O8N!

,)/'!X!987<M98!98!NL3MN!o!OCZ8M;N!LO!MLM!4CLZC<77@N!p!

%-F!X!%58A;CLA<C93LZC<778!

F-&!!FCLO4878M;!98!-LL4@C<;3LM!&<M3;<3C8!

$.&!X!$<O;8!.O;LC3;@!98!&<M;@!

1(.!X!1MP3C73aC8!(CZ<M3N<;C3A8!98!5:.AAO835!

0F!X!7@98A3M8!Z@M@C<58!

'.*0!X!'8C7<M8MA38C!.Og353<3C8!98!*@ZO5<;3LM!0@93A<58!

',&.!X!'8C7<M8MA8!,8!&L3MN!.7BO5<;L3C8N!

'(&)!X!'(58!&4@A3<53N@!98N!)CZ8MA8N!

&.0)!X!&8C]3A8!9:.398!0@93A<58!)CZ8M;8!

&.)!X!&8C]3A8N!9:.AAO835!98N!)CZ8MA8N!

&V0)!X!&LA3@;@!VC<MAL4SLM8!98!0@98A3M8!9:)CZ8MA8!

&0)*!X!&;COA;OC8!0LB358!9:)CZ8MA8!8;!98!*@<M37<;3LM!

)'.#)!X!)M3;@!98!'CLg373;@!9:.AAO835!8;!98!#C<3;878M;!98N!)CZ8MA8N!

J&.J!X!J@S3AO58!98!&8ALOCN!8;!9:.NN3N;<MA8!<Og!J3A;378N!



! >>!

/<!9;25=!/;<&

!

! ,8! ML7BC8Og! <4485N! ;@5@4SLM3[O8N! <O! A<B3M8;! 98N! 7@98A3MN! Z@M@C<53N;8N!

ALMA8CM8M;!98N!987<M98N!98! C8M98mR]LON!4LOC! 58! jLOC!7k78U!-8N!987<M98N!98! NL3MN!

93;N!o!OCZ8M;N!LO!MLM!4CLZC<77@N!p!]38MM8M;!N:3M;@ZC8C!9<MN!OM8!<A;3]3;@!98!7@98A3M8!

Z@M@C<58![O3!8N;!<OjLOC9:SO3!8NN8M;3855878M;!C@<53N@8!NOC!C8M98mR]LONU!,<MN!58!ALM;8g;8!

<A;O85!98!4@MOC38!7@93A<58!98!ML;C8!C@Z3LM_!5<!$<O;8!/LC7<M938_!A8N!987<M98N!48O]8M;!

k;C8! 93PP3A358N! l! N<;3NP<3C8U! %558N! N8! S8OC;8M;! 8M! 8PP8;! <O! 45<MM3MZ! 98N! 7@98A3MN! 9@jl!

N<;OC@N!4<C!58N!987<M98N!98!NL3MN!4C@]O8N!l!5:<]<MA8!93;N!o!4CLZC<77@N!pU!!

!

+LCN[O:OM8!N8AC@;<3C8!7@93A<58!8N;!4C@N8M;8!<O!A<B3M8;!9O!7@98A3M!Z@M@C<53N;8_!A:8N;!8558!

[O3!8N;!C8N4LMN<B58!98!5:<9@[O<;3LM!8M;C8!45<Z8N!98!C8M98mR]LON!8;!987<M98N!98!NL3MN!

4CLZC<77@N! LO! MLMU! .3MN3_! 5LCN[O8! 58N! 987<M98N! <44CLAS8M;! 5<! 5373;8! 98N! A<4<A3;@N!

9:<AAO835!9O!7@98A3M_!8558!9L3;!S3@C<CAS3N8C! 58N!987<M98N!<P3M!98!9@;8C73M8C!A8558N![O3!

98]CLM;! k;C8! 4C3N8N! 8M! AS<CZ8! 58! jLOC! 7k78! 8;! A8558N! [O3! 98]CLM;! k;C8! C84LC;@8NU! -8!

4S@ML7aM8!8N;!<4485@!OM!;C3<Z8U!

!

+8! BO;! 98! A8! ;C<]<35! 8N;! 9:@;O938C! 58! PLMA;3LMM878M;! 9O! ;C3<Z8! 98N! 987<M98N! 98! NL3MN!

o!OCZ8M;N! LO! MLM! 4CLZC<77@N!p! 8M! 7@98A3M8! Z@M@C<58! 5LCN[O:35! 8N;! 8PP8A;O@! 4<C! 58N!

N8AC@;<3C8N! 7@93A<58N_! <3MN3! [O8! 58N! P<A;8OCN! 3MP5O8M^<M;! A85O3RA3! 8;! N8N! ALMN@[O8MA8N!

C8NN8M;38N!4<C!58N!N8AC@;<3C8NU! !



! >Y!

=;<!16!1>&1!3!&210&./156&
!

?@ .10&21A3<210&21&0;/<0&B&5981<!0&;5&<;<&C9;893AA10&D&

!"!" #$%&'(%)&*+,-',+&*./%)0(+1(*

%M!7@98A3M8_!OM8!OCZ8MA8!48O;!C8]k;3C!OM8!N3ZM3P3A<;3LM!93PP@C8M;8!N85LM![O8!5:LM!

<9L4;8! 58! 4L3M;! 98! ]O8! 9O! 7@98A3M! LO! A85O3! 9O! 4<;38M;U! 0k78! N3! 8558! 8N;! ;LOjLOCN!

N\MLM\78!9:3M;8C]8M;3LM!C<4398!9O!7@98A3M_!LM!93PP@C8MA38!98Og!ML;3LMN!93N;3MA;8N![O8!

NLM;! 5:OCZ8MA8! C8NN8M;38! 4<C! 58! 4<;38M;! 8;! 5:OCZ8MA8! 7@93A<58! C84@C@8! 4<C! 58! 7@98A3M!

2+8N3ZM8_!>KKE=U!!

!

.3MN3! 4LOC! 58! 7@98A3M_! 35! N:<Z3;! <]<M;! ;LO;! 9:OM8! OCZ8MA8! ]3;<58! LO! NONA84;3B58! 98! 58!

98]8M3C!7<3N!<ONN3!98!P<^LM!45ON!5<CZ8!;LO;8!N3;O<;3LM!A53M3[O8!M@A8NN3;<M;!OM!93<ZMLN;3A!

8;`LO! OM8! 4C3N8! 8M! AS<CZ8! ;S@C<48O;3[O8! C<4398! LO! 377@93<;8U! 'LOC! 58! 4<;38M;! 8M!

C8]<MAS8_!5<!ZC<]3;@!98!NLM!@;<;!98!N<M;@!48O;!M8!4<N!k;C8!<O!4C8738C!45<M_!58!N37458!P<3;!

9:k;C8!4C3N!8M!AS<CZ8!C<439878M;!4LO]<M;!k;C8!5<!4C@LAAO4<;3LM!4C873aC8U!!

!

%M! 8PP8;_! B38M! [O:OM8! 4<C;! 98N! OCZ8MA8N! C8NN8M;38N! 4<C! 58! 4<;38M;! ALCC8N4LM98!

8PP8A;3]878M;! l! 98N! OCZ8MA8N! 7@93A<58N_! A8C;<3M8N! C85a]8M;! 4<CPL3N! 9:OM! N37458!

C8MLO]855878M;! 9:LC9LMM<MA8! LO! 98! 5<! 9@53]C<MA8! 9:OM! A8C;3P3A<;! <973M3N;C<;3PU! .!

5:3M]8CN8_!OM8!OCZ8MA8!7@93A<58!LO!]3;<58!M:8N;!4<N!;LOjLOCN!C8NN8M;38!AL778!;8558!4<C!58!

4<;38M;!2-L558;!8;!FLO\LM_!>KKE=U!

!

!"2" 345'+'-',+*./%+(*.(67+.(*.(*&,'+&*8*%)0(+-&*,%*+,+*9),0)7664&*:*

.Og!ML;3LMN!9:OCZ8MA8!7@93A<58!]C<38!LO!C8NN8M;38!4<C!58!4<;38M;_!]38M;!N:<jLO;8C!

5<! 4CLB5@7<;3[O8! 98! 5<! 4C3N8! 8M! AS<CZ8! 98N! OCZ8MA8N! 4<C! 58!7@98A3M! Z@M@C<53N;8! 9LM;!

5:<A;3]3;@!N8!P<3;!<OjLOC9:SO3!4C3MA34<5878M;!NOC!C8M98mR]LONU!.3MN3_!4LOC!5:L7M34C<;3A38M_!

5:OCZ8MA8!48O;!9@N3ZM8C!98!7<M3aC8!45ON! 5<CZ8!;LO;!A8![O3!M8!C85a]8!4<N!98!NLM!<A;3]3;@!

7@93A<58!o!4CLZC<77@8!pU! 15! <44<C<i;!4<C! ALMN@[O8M;![O8!4<C58C!98!987<M98!98!NL3MN!

o!OCZ8M;8!p! 8M!7@98A3M8! Z@M@C<58! 4LOCC<3;! 8gA5OC8! ;LO;8! OM8! 4<C;38! 98N! 987<M98N! 98!

NL3MN!MLM!4CLZC<77@N_!ML;<778M;!A8558N!M8!C858]<M;!4<N!9:OM8!OCZ8MA8!7@93A<58!7<3N!

4LOC!58N[O8558N!58N!4<;38M;N!8N;378M;!<]L3C!B8NL3M!98!]L3C!OM!7@98A3M!58!jLOC!7k78U!15!5O3!



! >c!

8N;! 9LMA! <A;O855878M;! 4C@P@C@! 58! ;8C78! 98! 987<M98! 98! NL3MN! o!OCZ8M;N! LO! MLM!

4CLZC<77@N!p!LO!,)/'!2FLO\LM!8;!+<B<C;S8_!>KK?=U!!

!

%M! 7@98A3M8! Z@M@C<58_! 58N! ,)/'! C8ZCLO48M;! 98N! N3;O<;3LMN! 93PP@C8M;8N! N85LM! [O8! 58!

7@98A3M!NL553A3;@!4LOC!\!C@4LM9C8!8g8CA8!9<MN!OM!A<B3M8;!98!7@98A3M8!Z@M@C<58!LO!<O!

N83M!9:OM8!<NNLA3<;3LM!9:OCZ8M;3N;8N!<7BO5<;L3C8N!2&(&!0@98A3M=U!

!

'LOC! 58!7@98A3M!OCZ8M;3N;8!98!]3558_!A8N!987<M98N!ALMA8CM8M;!4<C!9@P3M3;3LM! 5<! ;L;<53;@!

98!NLM!<A;3]3;@!98!NL3MU!'LOC!58!7@98A3M!Z@M@C<53N;8!8g8C^<M;!8M!A<B3M8;_!8558N!ALMA8CM8M;!

98N! N3;O<;3LMN!]<C3<B58N! N85LM! [O:8558N! NOC]38MM8M;! 48M9<M;! 58N! S8OC8N! 9:LO]8C;OC8! 9O!

A<B3M8;!LO!8M!98SLCN!98!A8558NRA3!2FLO\LM!8;!+<B<C;S8_!>KK?=U!

!

'8M9<M;!58N!S8OC8N!9:LO]8C;OC8!9O!A<B3M8;!35!48O;!N:<Z3C!X!

R &L3;!9:OM8!OCZ8MA8!C8NN8M;38!4<C!58!4<;38M;_!A:8N;!l!93C8!OM8!987<M98!98!NL3M!4LOC!

5<[O8558!58!4<;38M;!8N;378!<]L3C!B8NL3M!9:k;C8!]O!9<MN!5<!jLOCM@8!3M9@48M9<778M;!

9O!7L;3P_!7@93A<5!LO!MLM!7@93A<5_!8;![O8558![O8!NL3;! 5:OCZ8MA8!7@93A<58!8N;37@8!

4<C!58!7@98A3M!

R &L3;!9:OM8!OCZ8MA8!7@93A<58!C84@C@8!AL778!;8558!4<C!58!7@98A3M!Z@M@C<53N;8!

!

%M!98SLCN!98N!SLC<3C8N!9:LO]8C;OC8!9O!A<B3M8;!35!48O;!N:<Z3C!X!!

R NL3;! 9:OM8! 987<M98! 98! NL3MN! 9<MN! 58! A<9C8! 98! NLM! <A;3]3;@! 98! 48C7<M8MA8! 98N!

NL3MN!<7BO5<;L3C8N!2',&.=!

R NL3;!9:OM8!987<M98!98!NL3MN!93C8A;8!<O4CaN!9O!7@98A3M!Z@M@C<53N;8!5LCN[O8!A85O3R

A3!8N;!<AA8NN3B58_!7k78!8M!98SLCN!98N!4@C3L98N!9:LO]8C;OC8!9O!A<B3M8;!

!

E@ .10&91C;<010&1<&A3!/191&2F;77910&21&0;/<0&C;59&.10&25<C&

V<A8! l! A8N! ,)/'_! 35! 8g3N;8! 9<MN! 58! N\N;a78! 98! NL3MN! PC<M^<3N! 98Og! ;\48N! 98!

C@4LMN8NU! -8558N! 9O! N8A;8OC! SLN43;<538C! C8ZCLO4@8N! NLON! 58! ;8C78! 9:o!<398! 7@93A<58!

OCZ8M;8!p! LO! .0)! 8;! A8558N! 9O! N8A;8OC! <7BO5<;L3C8! 9LM;! P<3;! 4<C;38! 58! 7@98A3M!

Z@M@C<53N;8!8g8C^<M;!8M!A<B3M8;!98!]3558U!

!



! >h!

E@? ."&-GHIJ(%&'K&(%L*%K-&MI(H+*"$+%-&N&$F"+'%&)G'+L"$%&K-O%J*%&

+8! BO;! 98! 5:<398! 7@93A<58! OCZ8M;8! 8N;! 9:LCZ<M3N8C! 8;! 9:<44LC;8C! <O! 4<;38M;! 58N!

NL3MN!9:OCZ8MA8!<44CL4C3@N!l!NLM!@;<;!>cS`>cU!!

!

%558!8N;!ALMN;3;O@8!98!98Og!N\N;a78N!ALLC9LMM@N!X!!

!

R OM!N\N;a78!9:<398!7@93A<58!OCZ8M;8!4C@RSLN43;<53aC8!NLON!5<!PLC78!9:OM8!@ALO;8!

7@93A<58!48C7<M8M;8U!15!AL74C8M9!OM!-8M;C8!98!*@A84;3LM!8;!98!*@ZO5<;3LM!98N!

.4485N!2-**.=!<O;C878M;!<4485@!o!&8C]3A8!9:.398!0@93A<58!)CZ8M;8!p!LO!&.0)R

-8M;C8!"h!8;!OM!8PP8A;8OC_!5<!o!&;COA;OC8!0LB358!9:)CZ8MA8!8;!98!*@<M37<;3LM!p!LO!

&0)*U!

!

R OM! N\N;a78! 9:<398! 7@93A<58! OCZ8M;8! SLN43;<53aC8!NLON! 5<! PLC78! 9:OM! <AAO835! 8;!

;C<3;878M;! 98N! OCZ8MA8N! >cS`>cU! 15! AL74C8M<3;! S3N;LC3[O878M;! 45ON38OCN!

N8C]3A8N!X! &8C]3A8N! 9:.AAO835! 98N! )CZ8MA8N! 2&.)=_! '658! &4@A3<53N@! 98N! )CZ8MA8N!

2'(&)=!LO!)M3;@!98!'CLg373;@!9:.AAO835!8;!98!#C<3;878M;!98N!)CZ8MA8N!2)'.#)=!

C8ZCLO4@N!984O3N!>KK?!NLON!58!ML7!98!o!N;COA;OC8N!98N!OCZ8MA8N!pU!

!

!

E@E .%&(%L*%K-&")#K$"*I+-%&N&KJ&%J(%)#$%&'%&-GHIJ(%(&"((K-"J*&$"&

LIJ*+JK+*G&'%(&(I+J(&

)M8! 98N! 73NN3LMN! 9O! N8A;8OC! <7BO5<;L3C8! 8N;! 9:<NNOC8C! OM8! ALM;3MO3;@! 98N!

NL3MN!8M!7@98A3M8! Z@M@C<58! <7BO5<;L3C8! A:8N;! l!93C8!OM! <AAaN!48C7<M8M;! <Og! NL3MN!98!

4C8738C!C8ALOCN!48M9<M;!8;!8M!98SLCN!98N!4@C3L98N!9:LO]8C;OC8!98N!A<B3M8;N!53B@C<OgU!

!

-8;;8!73NN3LM!8N;!<NNOC@8!4<C!;CL3N!;\48N!98!C@4LMN8N!4LNN3B58N!<Og!,)/'!X!!

R +8!C8ALOCN!l!5<!7@98A3M8!Z@M@C<58!<7BO5<;L3C8!!48M9<M;!5:LO]8C;OC8!98N!A<B3M8;N!

9LM;!5:<AAaN!8N;!;S@LC3[O878M;!MLM!NLO73N!l!OM8!C@ZO5<;3LM!

!

R 5<! 48C7<M8MA8! 98! NL3MN! <7BO5<;L3C8! 2',&.=! 8M! 98SLCN! 98N! S8OC8N! 9:LO]8C;OC8!

98N!A<B3M8;N!9LM;!5:<AAaN!8N;!C@ZO5@!4<C!58!-**.!9O!&.0)R-8M;C8!"h!!



! >?!

!

R 58! C8ALOCN! <Og! OCZ8M;3N;8N! <7BO5<;L3C8N! 93N4LM3B58N! >cS`>c! 93N4LN<M;! 98! 58OC!

4CL4C8!A8M;C8!98!C@ZO5<;3LM!3M;8CALMM8A;@!<]8A!58!&.0)R-8M;C8!"hU!

!

!

P@ 1C/21A/;.;8/1&210&25<C&

+:8MN87B58! 98N! ,)/'! 8M! 7@98A3M8! Z@M@C<58! <! Z@M@C@! 4CaN! 98! Yh! 73553LMN! 98!

ALMNO5;<;3LMN!LO!]3N3;8N!<O!ALOCN!98!5:<MM@8!>KKc!8M!VC<MA8!2FLO\LM!8;!+<B<C;S8_!>KK?=U!

'<C!AL74<C<3NLM_!5<!7k78!<MM@8_!58N!N;COA;OC8N!9:OCZ8MA8N!SLN43;<53aC8N!8MC8Z3N;C<38M;!

4CaN! 98! "c! 73553LMN! 98! 4<NN<Z8N! 2-<CC<NAL_! >KK?=U! ! '<C! <3558OCN_! 8M! "DDG_! ! 4CaN! 98! c!

73553LMN! 9:<4485N! C8^ON! 4<C! 58! &.0)R-8M;C8! "h! ALMA8CM<38M;! A8! ;\48! 98! 987<M98N!

2-S<M;85LO4!8;!F<985_!>KKK=U!!

!

&OC!5:8MN87B58!98N!,)/'!8M!7@98A3M8!Z@M@C<58_!N8O58N!ht!@;<38M;!53@8N!l!5:<A;3]3;@!98N!

7@98A3MN!OCZ8M;3N;8N!98!]3558!2FLO\LM_!>KK?=U!,:<O;C8!4<C;_!9<MN!E!A<N!NOC!"K!58N!C8ALOCN!

<O! 7@98A3M! Z@M@C<53N;8! 8g8C^<M;! 8M! A<B3M8;! <]<38M;! 538O! 48M9<M;! 58N! SLC<3C8N!

9:LO]8C;OC8!9O!A<B3M8;!2FLO\LM!8;!+<B<C;S8_!>KK?=U!!

!

.3MN3! OM8! ZC<M98! 7<jLC3;@! 98N! ,)/'! N87B58! k;C8! 4C3N8! 8M! AS<CZ8! 4<C! 58! 7@98A3M!

Z@M@C<53N;8! 8g8C^<M;! 8M! A<B3M8;! 8M! 7k78! ;874N! [O:<! 538O! NLM! <A;3]3;@! 4CLZC<77@8U!

0k78!N3! 8558N!M8! C84C@N8M;<38M;!8M!>KK?![O8!""!t!98! NLM!<A;3]3;@! ;L;<58_! 5:374<A;! NOC!

5:<A;3]3;@!9O!7@98A3M!Z@M@C<53N;8!@;<3;!NOBN;<M;385!4O3N[O8!9<MN!4CaN!98!Y!A<N!NOC!"K!35N!

<]<38M;!4LONN@! 58!7@98A3M!l!7L93P38C! 5:LCZ<M3N<;3LM!98!N<! jLOCM@8!]L3C8!l! 3M;8CCL74C8!

NOB3;878M;!NLM!<A;3]3;@!2FLO\LM!8;!+<B<C;S8_!>KK?=U!

%M! VC<MA8_! 8M! 98SLCN! 9O! A<B3M8;! 98!7@98A3M8! Z@M@C<58! 98! ]3558_! ;LO;8N! 58N! ,)/'! PLM;!

<A;O855878M;! 5:LBj8;! 9:OM! ;C3<Z8! CaZ5878M;@! P<3N<M;! 3M;8C]8M3C! 93PP@C8M;N! 4<C;8M<3C8N!

4<C<7@93A<Og! 21MP3C73aC8! 934567@8! 9:%;<;! LO! .NN3N;<M;! 0@93ALR.973M3N;C<;3P! 98!

*@ZO5<;3LM!0@93A<58=!8;!;LO;8N!LM;!538O!NLON!5<!C8N4LMN<B353;@!9:OM!7@98A3MU!

!



! >G!

Q@ .1&!9/381&210&25<C&

Q@? .%&*-+"O%&%J&)G'%L+J%&

;"!"! 345'+'-',+*(-*,<=(1-'5*

%M!7@98A3M8_! OM! ;C3<Z8! 8N;! OM! 4CLA8NNON! 9:@]<5O<;3LM! 8;! 98! S3@C<CAS3N<;3LM! 98N!

987<M98N!98!NL3MN!8M!]O8!98!9@;8C73M8C!l!58OC!4S<N8!3M3;3<58!5<!P353aC8!<9<4;@8!l!5:@;<;!

9O!4<;38M;!8M!;8C78!98!9@5<3!8;!98!;\48!98!4C3N8!8M!AS<CZ8U!

!

;"!"2 >'-%7-',+&*.(*6'&(*(+*9$71(*./%+*-)'70(*

%M!7@98A3M8_!58!;C3<Z8!N8!jON;3P38!4<C!5u<9@[O<;3LM![O<53;<;3]8!8;![O<M;3;<;3]8!98!5<!

C@4LMN8!7@93A<58!l!5<!987<M98!98!NL3MNU!

!

;"!"? @,+1-',++(6(+-*(-*4-79(&*.%*-)'70(*

+8N!@;<48N!A5<NN3[O8N!9O!;C3<Z8!7@93A<5!9:OM8!987<M98!98!NL3MN!NLM;!X!

o +8!C8AO835!98N!3MPLC7<;3LMN!NOC!5<!987<M98!98!NL3M!

o +:398M;3P3A<;3LM!98!5<!N3;O<;3LM!A53M3[O8!

o +:<;;C3BO;3LM!9:OM!98ZC@!9:OCZ8MA8!8;`LO!9:OM!M3]8<O!98!4C3LC3;@!98!4C3N8!

8M!AS<CZ8!

o 5<!73N8! 8M! 45<A8! 98! 5<! 4C3N8! 8M! AS<CZ8! 5<! 45ON! <9<4;@8! l! 5<! 987<M98! 98!

NL3MN!9<MN!OM!9@5<3!L4;37<5!

!

Q@E .%&*-+"O%&'%(&25<C&'"J(&$%&(%L*%K-&MI(H+*"$+%-&

;"2"! #),<$467-'A%(* 7B7+-* 1,+.%'-* C* $7*6'&(* (+* 9$71(* ./%+* -)'70(* .(&*3DE#*

.7+&*$/FGD*

+8! ;C3<Z8!98N!,)/'!9<MN! 5:<398!7@93A<58!OCZ8M;8!N:8N;! 3MN;<55@!<O! P35!98N!<MM@8N!

98]<M;! 5:374LC;<M;8! <OZ78M;<;3LM! 9O! ML7BC8! 98! 4<NN<Z8N! 9<MN! 58N! N;COA;OC8N!

9:OCZ8MA8N!SLN43;<53aC8N!8;!98N!<4485N!<O!&.0)R-8M;C8!"hU!%M!8PP8;_!58N!4<NN<Z8N!<MMO85N!

<Og!OCZ8MA8N!NLM;!4<NN@N!98!G!l!"c!73553LMN!8M!>K!<MN!2-<CC<NAL_!>KK?=!8;!58N!<4485N!<O!

A8M;C8! "h! LM;! ;C345@! 984O3N! 58N! <MM@8N! DK! 2-S<M;85LO4! 8;! F<985_! >KKK=U! 0k78! N3! OM8!

4<C;38! N:8g453[O8! 4<C! 5<! S<ONN8! 98N! <4485N! 4LOC! 98N! 9@;C8NN8N! ]3;<58N! 2v! "Kt!4<C! <M=_!



! >E!

A8;;8!PLC;8!ACL3NN<MA8!N87B58!k;C8!53@8!l!5<!7L93P3A<;3LM!9O!AL74LC;878M;!98N!4<;38M;NU!

%M! 8PP8;_! LM! <NN3N;8! l! ! 5:<44<C3;3LM! 9:OM! MLO]8<O! ;\48! 98! C8ALOCN!X! 58N! <4485N! o!MLM!

OCZ8M;N!p_!A:8N;!l!93C8!OM3[O878M;!NO3]3N!98!ALMN835N!7@93A<Og_![O3!C84C@N8M;<38M;!YKt!

98N!<4485N!<O!A8M;C8!"h!8M!"DDG!2-S<M;85LO4!8;!F<985_!>KKK=U!.3MN3_!5<!73NN3LM!98!5:<398!

7@93A<58! OCZ8M;8_! 3M3;3<5878M;! N;C3A;878M;! C@N8C]@8! l! 5<! Z8N;3LM! 98N! OCZ8MA8N! ]3;<58N_!

N:8N;!4CLZC8NN3]878M;!@;8M9O8!l!5<!4C3N8!8M!AS<CZ8!45ON!5<CZ8!98!;LO;8N!58N!,)/'U!

!

+<! ALMN@[O8MA8! 93C8A;8! 98! A8;;8! 4CLZC8NN3LM! C<4398! 8N;! 5<! N<;OC<;3LM! 98N! A<4<A3;@N!

9:<AAO835!8;!98!;C<3;878M;!98!A8N!987<M98N_! jON;3P3<M;!5<!73N8!8M!45<A8!9:OM!N\N;a78!98!

;C3<Z8! 98N! 987<M98N! 98! NL3MN! o!8M! OCZ8MA8!p! <P3M! 98! C84@C8C! A8558N! M@A8NN3;<M;! OM!

93<ZMLN;3A!8;!OM8!4C3N8!8M!AS<CZ8!4C3LC3;<3C8U!

!

%M! VC<MA8_! B38M! [O8! ;LON! 58N! 93N4LN3;3PN! SLN43;<538CN! 98! ;C3<Z8! 98N!,)/'! LM;! 58!7k78!

LBj8A;3P! P3M<5_! 58OC! PLMA;3LMM878M;! <3MN3! [O8! 5<! 45<A8! 98N! 93PP@C8M;N! <A;8OCN! 9O! ;C3<Z8!

4C@N8M;8M;!98N!93PP@C8MA8NU!

!

;"2"2 @,+1-',++(6(+-*(-*71-(%)&*.%*-)'70(*.(&*3DE#*.7+&*$/FGD*

 !"#$%&'("#)"*#+,-.#'/#012,34"5$%"#67#18

15! 8N;! 8PP8A;O@! 4<C! 58! B3M678! o!.NN3N;<M;! 0@93ALR.973M3N;C<;3P! 98! *@ZO5<;3LM!

0@93A<58!p!2.0.*0=R7@98A3M!C@ZO5<;8OC!9O!&.0)R-8M;C8!"hU!+:.0.*0_!<MA38MM878M;!

<4485@!48C7<M8MA38C!<Og353<3C8!98!C@ZO5<;3LM!7@93A<58!2'.*0=_!!P<3;!4<C;38!9O!48CNLMM85!

<973M3N;C<;3P! 98! 5<! PLMA;3LM! 4OB53[O8! SLN43;<53aC8! 8;! 9@48M9! 9O! &.0)R-8M;C8! "hU!

.O;C878M;!93;!35!N:<Z3;!9:OM!LO!9:OM8!o!N8AC@;<3C8!7@93A<58!p!N4@A3<53N@8!9<MN!58!;C3<Z8!98N!

o!OCZ8MA8N!p![O3!8g8CA8!NLM!<A;3]3;@!<O!N83M!98N!5LA<Og!9O!&.0)R-8M;C8!"hU!

+8!7@98A3M! C@ZO5<;8OC! 8N;! OM!7@98A3M!OCZ8M;3N;8! LO! <M8N;S@N3N;8!9O! &.0)R-8M;C8!"h!

PLC7@! 9<MN! 58! A<9C8! 9O! ,%&-! 98! 7@98A3M8! 9:OCZ8MA8! LO! 98! 5<! A<4<A3;@! 98! 7@98A3M8!

9:OCZ8MA8!<]8A!LO!N<MN!9345678!OM3]8CN3;<3C8!98!C@ZO5<;3LM!7@93A<58U!

+<!,)/'!8N;!;LOjLOCN!8PP8A;O@8!NLON!5<!PLC78!9:OM!<4485!;@5@4SLM3[O8!3NNO!9O!4<;38M;!LO!

9:OM! ;38CN! [O3! 48O;! k;C8! OM! 4CLP8NN3LMM85! 98! N<M;@! LO! 4<NU! -S<[O8! ALM]8CN<;3LM!

;@5@4SLM3[O8!8N;!8MC8Z3N;C@8!8;!AS<[O8!9LNN38C!8N;!;C<A@!3MPLC7<;3[O878M;!2$.&_!>K""=U!

!



! >D!

+8! ;C3<Z8! N:8PP8A;O8! l! 98Og! M3]8<Og!X! OM! 4C8738C! M3]8<O! 98! ;C3<Z8! 4<C! 5:.0.*0_! 9LM;!

5:LBj8A;3P! 8N;! 9:@]<5O8C! 58! M3]8<O! 98! 4C3LC3;@! 98! C@ZO5<;3LM! 7@93A<58_! 8;! OM! 98Og3a78!

M3]8<O!98!;C3<Z8!4<C!58!7@98A3M!C@ZO5<;8OC_!9LM;!5:LBj8A;3P!8N;!98!9@A58MAS8C!5<!C@4LMN8!

<9<4;@8!<O!98ZC@!9:OCZ8MA8!98!5<!987<M98U!

!

+8!4C8738C!M3]8<O!98!;C3<Z8_!8PP8A;O@!4<C!5:.0.*0_!AL74C8M9!X!!

o +8!C8AO835!9:3MPLC7<;3LMN!<O4CaN!9O!4<;38M;!

o +:398M;3P3A<;3LM! 98! 5<! N3;O<;3LM! A53M3[O8! 4<C! 5:.0.*0! 5O3! 48C78;;<M;! 98!

9@;8C73M8C!N3!8558!C85a]8!9O!7@98A3M!C@ZO5<;8OC!9O!&.0)!LO!98!A85O3!98!5<!

',&.!

o +:<;;C3BO;3LM!9:OM!M3]8<O!98!4C3LC3;@!98!C@ZO5<;3LM!7@93A<58!!

o +<!9@;8C73M<;3LM!9O!9@5<3!L4;37<5!98!C8ALOCN!<O!7@98A3M!C@ZO5<;8OC!X!

! ,@A58MAS878M;!9O!&0)*!<]<M;!98!;C<MN78;;C8!5:<4485!<O!7@98A3M!

! #C<MN73NN3LM!377@93<;8!98!5:<4485!<O!7@98A3M!

! 03N8! 8M! <;;8M;8! 98! 5:<4485! jON[O:l! 93N4LM3B353;@! 9O! 7@98A3M!

C@ZO5<;8OC!

!

+8!98Og3a78!M3]8<O!98!;C3<Z8_!8PP8A;O@!4<C!58!7@98A3M!C@ZO5<;8OC!AL74LC;8!X!!

o +<! 4C3N8! 8M! AL74;8! 98N! 3MPLC7<;3LMN! C8AO835538N! 4<C! 5:.0.*0! 8;! C8AO835!

98N!3MPLC7<;3LMN!93C8A;878M;!<O4CaN!9O!4<;38M;!

o +:398M;3P3A<;3LM!98!5<!N3;O<;3LM!A53M3[O8!4<C!58!7@98A3M!C@ZO5<;8OC!

o +:<;;C3BO;3LM!9:OM!98ZC@!9:OCZ8MA8!7@93A<58!!

o !+8!9@A58MAS878M;!98!5<!C@4LMN8!7@93A<58!<9<4;@8!!

! &0)*!

! .7BO5<MA8_! J&.J! 2J@S3AO58! 98! &8ALOCN! 8;! 9:.NN3N;<MA8! <Og!

J3A;378N=_!7@98A3M!98!4CLg373;@!

! -LMNO5;<;3LM! <O4CaN!9:OM!7@98A3M! Z@M@C<53N;8! 53B@C<5! 98! Z<C98! LO!

MLM!N3!A:8N;!8M!jLOCM@8!98!N87<3M8!

! -LMN835!7@93A<5!LO!;S@C<48O;3[O8!

!



! YK!

 !"#$%&'("#)"*#+,-.#)'5*#9"*#*$%/:$/%"*#);/%("5:"*#<8

15!8N;!8PP8A;O@!4C3MA34<5878M;!4<C!5:3MP3C73aC8!LCZ<M3N<;C3A8!98!5:<AAO835!21(.=!7<3N!

P<3;!4<CPL3N!3M;8C]8M3C!58!7@98A3M!9O!;C3!98N!OCZ8MA8NU!!+:1(.!8N;!OM8!3MP3C73aC8!934567@8!

9:%;<;![O3! ;C<]<3558!9<MN! 58N! N;COA;OC8N!9:OCZ8MA8N!SLN43;<53aC8NU!+8!7@98A3M!9O! ;C3!98N!

OCZ8MA8N!8N;!OM!7@98A3M!OCZ8M;3N;8!98N!N;COA;OC8N!9:OCZ8MA8N!SLN43;<53aC8N_!PLC7@!9<MN!

58!A<9C8!9O!,%&-!98!7@98A3M8!9:OCZ8MA8!LO!98!5<!A<4<A3;@!98!7@98A3M8!9:OCZ8MA8U!,<MN!

A8!A<N_!5<!,)/'!C@NO5;8!;LOjLOCN!9:OM!C8ALOCN!N4LM;<M@!<Og!N;COA;OC8N!9:OCZ8MA8N!4<C!58!

4<;38M;!LO!<4CaN!OM8!LC38M;<;3LM!7@93A<58U!+:LBj8A;3P!9O!;C3<Z8!8N;!98!9@;8C73M8C!58!9@5<3!

L4;37<5!98!4C3N8!8M!AS<CZ8!7@93A<58U!

!

+8!9@CLO5878M;!9O!;C3<Z8!N:8PP8A;O8!8M!NO3]<M;!A8N!@;<48N!X!!

o *8AO835!9:3MPLC7<;3LMN!<O4CaN!9O!4<;38M;!

o 198M;3P3A<;3LM!98!5<!N3;O<;3LM!A53M3[O8!!

o .;;C3BO;3LM!9:OM!M3]8<O!98!4C3LC3;@!98!4C3N8!8M!AS<CZ8!7@93A<58!!

o %M!9@9O3C8!5<!P353aC8!<9<4;@8!2OCZ8MA8N!7@93A<58N_!OCZ8MA8N!AS3COCZ3A<58N_!

C@<M37<;3LM=!8;!58!9@5<3!L4;37<5!98!4C3N8!8M!AS<CZ8!7@93A<58!!

!

,<MN! A8! A<N_! 58! 7@98A3M! 9O! ;C3!98N! OCZ8MA8N! 3M;8C]38M9C<! OM3[O878M;! 4LOC! LC38M;8C!

A8C;<3MN! 4<;38M;N! ]8CN! OM8! 4C3N8! 8M! AS<CZ8! 8M! <7BO5<;L3C8! A<C! A8;;8! 9@A3N3LM! C85a]8!

LB53Z<;L3C878M;!9:OM8!9@A3N3LM!7@93A<58!2*L\!8;!+<MM8SL<_!>KK>=U!

!

Q@P .%&*-+"O%&'%(&25<C&"K&(%+J&'K&(%L*%K-&")#K$"*I+-%&

;"?"! H(*-)'70(*.(&*3DE#*.7+&*$(*17.)(*.(*$7*#3>F*

15!8N;!8PP8A;O@!4<C!58!B3M678!.0.*0R7@98A3M!C@ZO5<;8OC!98!5<!',&.U!

+:.0.*0!P<3;!4<C;38!98!&.0)R-8M;C8!"h!8;!8g8CA8!58!;C3<Z8!<O!N83M!98N!5LA<Og!9O!&.0)U!

+8!7@98A3M!C@ZO5<;8OC!8N;!OM!7@98A3M!Z@M@C<53N;8!53B@C<5!C8A8]<M;!OM8!PLC7<;3LM!3M3;3<58!

8;!ALM;3MO8!<O!N83M!98N!N8C]3A8N!9O!&.0)U!

+8! ;C3<Z8! 98N! <4485N! 8N;! 8PP8A;O@! N85LM! 58N! 7k78N! 7L9<53;@N! [O8! A8558N! 9O! B3M678!

.0.*0R7@98A3M!C@ZO5<;8OC!9O!&.0)!2$.&_!>K""=U!

!



! Y"!

;"?"2 H(*-)'70(*.(&*3DE#*97)* $(&*%)0(+-'&-(&*76<%$7-,')(&*I* $/(J(69$(*.(*>K>*

G4.(1'+*

15!8N;!8PP8A;O@!4<C!58!B3M678!.0.*0R7@98A3M!C@ZO5<;8OC!98!&(&!0@98A3MU!+:.0.*0!P<3;!

4<C;38!9:OM!A8M;C8!9:<4485!7@93A<5!4C3]@!93N4LN<M;!9:OM!MO7@CL!AL77OM!<Og!93PP@C8M;8N!

N;COA;OC8N! 8;! ALO]C<M;! 58! ;8CC3;L3C8! M<;3LM<5! >cS`>cU! 15! 8N;! 3M;8CALMM8A;@!

;@5@4SLM3[O878M;!<]8A!58!&.0)R-8M;C8!"h!4<C!OM8!53ZM8!9@93@8U!

+8!7@98A3M!C@ZO5<;8OC!8N;!OM!7@98A3M!Z@M@C<53N;8!53B@C<5!98!&(&!0@98A3MNU!

-S<[O8! ALM]8CN<;3LM! ;@5@4SLM3[O8! 8N;! 8MC8Z3N;C@8! 8;! AS<[O8! 9LNN38C! 8N;! ;C<A@!

3MPLC7<;3[O878M;U!

+8! ;C3<Z8! 98N! <4485N! 8N;! 8PP8A;O@! N85LM! 58N! 7k78N! 7L9<53;@N! [O8! A8558N! 9O! B3M678!

.0.*0R7@98A3M! C@ZO5<;8OC! 9O! &.0)U! +:.0.*0_! 4C8738C! 3M;8C5LAO;8OC_! 4LN8! 98N!

[O8N;3LMN!4C@A3N8N!NO3]<M;!OM!<5ZLC3;S78!4C@@;<B53_!<P3M!98!A5<NN8C!58N!<4485N!4<C!LC9C8!

98!4C3LC3;@!9u3M;8C]8M;3LM!8;!9:OCZ8MA8U!'O3N!8558!;C<MN78;!5:<4485!<O!7@98A3M!C@ZO5<;8OC!

98!&(&!0@98A3MU!.!5:3NNO8!9O!;C3<Z8!7@93A<5_!58!7@98A3M!C@ZO5<;8OC!4CL4LN8!X!

R )M8!ALMNO5;<;3LM!9<MN!OM!A8M;C8!98!ALMNO5;<;3LM!98!&(&!0@98A3M!

R )M8!]3N3;8!l!9L73A358!NOC!58N!mLM8N!Z@LZC<4S3[O8N!ALO]8C;8N!4<C!&(&!0@98A3M!

R )M!ALMN835!;@5@4SLM3[O8!!

R %M!A<N!9:OCZ8MA8!]3;<58_!58!A8M;C8!9:<4485N!8N;!3M;8CALMM8A;@!<]8A!58!&.0)!<P3M!98!

4CL4LN8C!OM8!C@4LMN8!C<4398!8;!<9<4;@8U!!

!

;"?"? H(* -)'70(* .(&* 3DE#* (+* 64.(1'+(* 04+4)7$(* 9(+.7+-* $(&* L(%)(&*

./,%M()-%)(*.%*17<'+(-*

H38M! [O8! 58! ;C3<Z8! 98N!,)/'! NL3;! CaZ5878M;@! 4LOC! ;LON! 58N! <O;C8N! N\N;a78N! 98!

C@4LMN8N!8M!VC<MA8_!35!M8!5:8N;!<A;O855878M;!4<N!4LOC!5<!7@98A3M8!Z@M@C<58!20F=!48M9<M;!

58N!S8OC8N!9:LO]8C;OC8!98N!A<B3M8;NU!

!

 =#>?# $%&'("# ?%# 5?$# $?# $%&'("#@#A# /5"# :?5B?5:$/%"# "5# C'D"/%# );/5#18

$%&'("#)"*#+,-.#"5#2E#

3E I(2<-34#*'&*77.%&(%&$*#'JGKLM&N&$#4-34#*'&354-%66%&

-8N!98CM3aC8N!<MM@8N!LM;!@;@!7<C[O@8N!4<C!OM8!;C<MNPLC7<;3LM!PLM9<78M;<58!9O!

7L9a58!9:8g8CA3A8!98!5<!7@98A3M8!Z@M@C<58!98!]3558U!.O4<C<]<M;_!58!7@98A3M!Z@M@C<53N;8!



! Y>!

8g8C^<3;! N<MN! C8M98mR]LON! N85LM!58! 7L9a58! ;C<93;3LMM85! 9O! 7@98A3M! 98! 4CLg373;@!

8M;3aC878M;!9@]LO@!l!NLM!<C;_!NL53;<3C8!8;!;LOjLOCN!<AA8NN3B58U!!.OjLOC9:SO3_!5:<A;3]3;@!9O!

7@98A3M! Z@M@C<53N;8! 8N;! A5<NN3[O878M;! LCZ<M3N@8! <O;LOC! 9:OM! <Z8M9<! LO! 45<MM3MZ!

ALMN;3;O@! 98! 45<Z8N! 98! ALMNO5;<;3LMN! NOC! C8M98mR]LONU! .3MN3_! 5<! 4<C;! 98! NLM! <A;3]3;@!

4CLZC<77@8!<!4C3N!9@NLC7<3N!OM8!45<A8!7<j8OC8!LAAO4<M;!8M!>KKc!4C8N[O8!DKt!98!NLM!

<A;3]3;@! 98! NL3MNU! +<!7<jLC3;@! 98N!,)/'! <\<M;! 538O! 48M9<M;! 58N! S8OC8N! 9:LO]8C;OC8! 9O!

A<B3M8;_! LM! 37<Z3M8! <3MN3! <3N@78M;! [O8! 58N! ,)/'! <38M;! OM! 374<A;! NOC! 5:<A;3]3;@!

4CLZC<77@8!8;!3M]8CN878M;!2FLO\LM!8;!+<B<C;S8_!>KK?=U!

!

)M8! @;O98! C@<53N@8! 8M! >K""! <! 7LM;C@! [O8! 58N! 7@98A3MN! Z@M@C<53N;8N! ;C<]<355<38M;! 8M!

7L\8MM8!hG$!4<C! N87<3M8! 8;!D!9873! jLOCM@8N! 2Q<bLOBL]3;AS! 8;! <5U_! >K">=U! -848M9<M;_!

A8;;8!<A;3]3;@!8N;!;CaN!S@;@CLZaM8!8;!PLC;878M;!3MP5O8MA@8!4<C!58N!4CLP35N!98!7@98A3MN!8M!

;8C78! 9:qZ8! 8;! 98! N8g8! 2.O5<ZM38C! 8;! <5U_! >KKG=U! %M! 8PP8;_! 58N! P8778N! 8;! 58N! j8OM8N!

7@98A3MN!NLM;!4<C;3AO53aC878M;!<;;3C@N!4<C!98Og!MLO]8<Og!7L98N!9:8g8CA3A8!X!5:8g8CA3A8!

98! ZCLO48! ML;<778M;! 8M! mLM8! OCB<3M8! 8;! 5:8g8CA3A8! l! ;874N! 4<C;385_! 9<MN! 5:3M;8M;3LM!

8g453A3;8! 98! ;C<]<3558C! 7L3MN! [O8! 58OC! 4C@9@A8NN8OCN! <O;<M;! 8M! 9OC@8! [O:8M! ]L5O78!

9:<A;8N! 2HLOCZL3N!,<OB3<N_! >KKc=U! +:8g8CA3A8!98! ZCLO48! ;LO;! AL778! 5:8g8CA3A8! 8M! mLM8!

OCB<3M8_![O8!A8!NL3;!9<MN!58N!mLM8N!98!PLC;8!98MN3;@!7@93A<58!LO!9<MN!58N!AL77OM8N!98!

ZC<M98! ;<3558_! 8N;! <NNLA3@! l! OM8! 45ON! P<3B58! AS<CZ8! 98! ;C<]<35! 8M! 7@98A3M8! Z@M@C<58!

<7BO5<;L3C8!2V3]<m!8;!+8!+<3938C_!>KK"=U!-8558!A3!8N;!<5LCN!45ON!4CLAS8!98N!<;;8M;8N!9:OM8!

MLO]8558!Z@M@C<;3LM!98!7@98A3MN!Z@M@C<53N;8N!48C78;;<M;!98!738Og!ALMA3538C!]38!4C3]@8!

8;!]38!4CLP8NN3LMM8558!2HLOCZL3N!,<OB3<N_!>KKc=U!

!

(M! M8! 93N4LN8! <A;O855878M;! 4<N! 98! 9LMM@8N! [O<M;3P3@8N! NOC! 5:@]L5O;3LM! 98N! ,)/'! 8M!

7@98A3M8!Z@M@C<58U!-848M9<M;_!5<!ACL3NN<MA8!98N!,)/'!9<MN!58N!N;COA;OC8N!98N!OCZ8MA8N!

SLN43;<53aC8N! <O! ALOCN! 98N! 98CM3aC8N! <MM@8N! 355ON;C8! B38M! 58! BLO58]8CN878M;! NOC]8MO!

9<MN! 58! AL74LC;878M;! 98N! 4<;38M;N! ]8CN! OM8!7@98A3M8! 98! 5:OCZ8MA8! Lw! ;LO;! 9L3;! k;C8!

93N4LM3B58!N<MN!9@5<3U!&3!5:@]L5O;3LM!98N!,)/'!8M!7@98A3M8!Z@M@C<58!NO3;!5<!;8M9<MA8!98!

A8558N! LBN8C]@8N! 9<MN! 58N! N;COA;OC8N! 9:OCZ8MA8! SLN43;<53aC8N_! A8! ;\48! 98! 987<M98! 98!

NL3MN!N8C<!<78M@!l!4C8M9C8!98!45ON!8M!45ON!98!45<A8!4<C73! 5:8MN87B58!98N!C8ALOCN!<O!

7@98A3M!Z@M@C<53N;8U!

!



! YY!

'LOC! C<3NLMM8C! 8M! ;8C78! 9:LPPC8! 98! NL3MN_! 5<! 98MN3;@! 7@93A<58! 8N;! 5:3M93A<;8OC! 58! 45ON!

C84C@N8M;<;3PU!.]8A!"?"!7@98A3MN!Z@M@C<53N;8N!4LOC!"KK!KKK!S<B3;<M;N_!5<!VC<MA8!@;<3;!8M!

>K""!OM!98N!4<\N!98!5:%OCL48!Lw!5<!98MN3;@!98!7@98A3MN!Z@M@C<53N;8N!@;<3;!5<!45ON!@58]@8!

2&3A<C;_! >K""=U! -848M9<M;_! OM8! 7<O]<3N8! C@4<C;3;3LM! Z@LZC<4S3[O8( 8g453[O8! 58N!

3M@Z<53;@N! 9:<AAaN! <Og! NL3MN! LBN8C]@8N! <O! M3]8<O! C@Z3LM<5U! .3MN3_! 5<! $<O;8! /LC7<M938!

@;<3;!8M!>K""!5<!Y8!C@Z3LM!5<!7L3MN!9L;@8!98!VC<MA8_!<]8A!OM8!98MN3;@!98!"Yh!7@98A3MN!

Z@M@C<53N;8N!4LOC!"KK!KKK!S<B3;<M;NU!+:%OC8!@;<3;!9<MN! 5<! N3;O<;3LM! 5<!45ON!9@P<]LC<B58!

<]8A!"K?!7@98A3MN`"KK!KKK!S<B3;<M;N!ALM;C8!"cD!7@98A3MN`"KK!KKK!S<B3;<M;N!8M!&83M8!

0<C3;378!2&3A<C;_!>K""=U!

!

0E I(2<-34#*'&*77.%&(%&$*#'$JGKLM&N&$#4-34#*'&).2C#$#06%&(3'$&

6%$&).*5;3#'%$&3''2%$&

,<MN! 58N! ]3MZ;! 4CLAS<3M8N! <MM@8N_! 35! 8N;! <;;8M9O! OM8! B<3NN8! N3ZM3P3A<;3]8! 9O!

ML7BC8!98!7@98A3MN!8;!98!5<!98MN3;@!7@93A<58!8M!VC<MA8U!+8N!4CLj8A;3LMN!7LM;C8M;![O8!

A8;;8! 98CM3aC8! <;;83M9C<! OM! 4L3M;! B<N! 8M;C8! >K>K! 8;! >K>c! 4LOC! 8MNO3;8! C87LM;8C!

jON[O:8M! >KYKU! %558! C8N;8C<! A848M9<M;! 8MALC8! 3MP@C38OC8! 98! "Kt! l! NLM! M3]8<O! <A;O85U!

0<3N! N3! 5:LM! ;38M;! AL74;8! 98! 5:@]L5O;3LM! 4<C<55a58! 98! 5<! 4L4O5<;3LM! Z@M@C<58_! 5<! 98MN3;@!

7@93A<58! 8M! >KYK! N8C<! <5LCN! Y?t! 8M! 98NNLON! 98! NLM! M3]8<O! <A;O85! 2.;;<5R#LOB8C;! 8;!

J<M98CNAS8598M_!>KKD=U!!

!

+<! P353aC8! 98!7@98A3M8! Z@M@C<58! 53B@C<58! C3N[O8!9:k;C8! 4<C;3AO53aC878M;! ;LOAS@8!4<C! A8!

4S@ML7aM8U! -:8N;! 8M! 8PP8;! 5<! N8O58! N4@A3<53;@! Lw! 98N! 4LN;8N! 9:<AAO835! 98! ,%&! C8N;8M;!

]<A<M;N! AS<[O8!<MM@8U!'LOC!8g87458_! 8M!$<O;8!/LC7<M938_! NOC!"Yh!4LN;8N!LO]8C;N!8M!

7@98A3M8!Z@M@C<58!8M!>K"K_!N8O5N!G>!LM;!@;@!4LOC]ON!2.*&!98!$<O;8!/LC7<M938_!>K">=U!

'<C73!58N!7@98A3MN!98!A8;;8!P353aC8_!N8O5!OM![O<C;!<!ASL3N3!8M!>K""!9:8g8CA8C!5<!7@98A3M8!

98! 4C8738C! C8ALOCN! 93;8! o!98! P<73558!p! <5LCN! [O8! 5<! 7L3;3@! <! 4C@P@C@! 5:8g8CA3A8! N<5<C3@!

2*L78N;<3MZ!8;!+8!HC8;LMR+8CLO]355L3N_!>K">=U!!

!

'<C<55a5878M;! LM! LBN8C]8! 984O3N! 58N! <MM@8N! DK_! OM8! P@73M3N<;3LM! 4CLZC8NN3]8! 98! 5<!

7@98A3M8!X! 58N! P8778N! C84C@N8M;8M;! YYt! 98N! 8PP8A;3PN! 8M! >K">! ALM;C8! "?t! 8M! "DDK!

2Q<bLOBL]3;AS! 8;! <5U_! >K">=U! +8N! 7@98A3MN! Z@M@C<53N;8N! SL778N! C8N;8M;! 8MALC8!

<A;O855878M;! 7<jLC3;<3C8N_! 7<3N! 5<! ;8M9<MA8! l! 5<! P@73M3N<;3LM! 98! 5<! 4CLP8NN3LM! ]<!

]C<3N87B5<B5878M;! N:<AA8M;O8C!9<MN! 58N!>K!4CLAS<3M8N!<MM@8N!<BLO;3NN<M;!<5LCN!l!OM8!



! Yc!

C@4<C;3;3LM!@Z<58!8M;C8!!SL778N!8;!P8778N!8M!>K>>_!4O3N!l!OM8!3M]8CN3LM!98!5:@[O353BC8!

8M! P<]8OC! 98N! P8778NU! -8558NRA3! C84C@N8M;8CLM;! 8M! >KYK! 4CaN! 98! h?t! 98N! 7@98A3MN!

Z@M@C<53N;8N! 8M! VC<MA8! 2.;;<5R#LOB8C;! 8;! J<M98CNAS8598M_! >KKD=U! -8A3! M8! N8C<!

4CLB<B5878M;! 4<N! N<MN! 374<A;! NOC! 5:LPPC8! 98! NL3MN! AL74;8! ;8MO! [O8! 58N! P8778N! NLM;!

4<C;3AO53aC878M;!<;;3C@8N!4<C!5:8g8CA3A8!4<C;385!98!5<!7@98A3M8U!

!

%MP3M_! 8M! >KK"_! Ght! 98N! 7@98A3MN! Z@M@C<53N;8N! PC<M^<3N! 8g8C^<38M;! 8M! mLM8! OCB<3M8!

ALM;C8! >ct! 8M! mLM8! COC<58_! A8! [O3! C8N;<3;! 4CLAS8! 98! 5<! C@4<C;3;3LM! 98! 5<! 4L4O5<;3LM!

Z@M@C<58! PC<M^<3N8! 2GG! 8;! >Yt=! 2V3]<m! 8;! +8! +<3938C_! >KK"=U! -848M9<M;! 9<MN! 58N! >K!

4CLAS<3M8N! <MM@8N_! A8N! 3M@Z<53;@N! 98! C@4<C;3;3LM! 8M;C8! mLM8! OCB<3M8! 8;! COC<58! <OCLM;!

;8M9<MA8!l!N:<AA8M;O8C!2.;;<5R#LOB8C;!8;!J<M98CNAS8598M_!>KKDx!>KKD=U!!

!

.3MN3_! 5:<]8M3C! N8C<! 7<C[O@! 4<C! OM8! 9373MO;3LM! 98! 5<! 4L4O5<;3LM! 98N! 7@98A3MN!

Z@M@C<53N;8N! 53B@C<Og! 8;! 8M! 4<C;3AO538C! A8Og! 8g8C^<M;! 8M! mLM8! COC<58U! -8;;8! 4L4O5<;3LM!

45ON!j8OM8!8;!7<jLC3;<3C878M;!P@73M3M8!8g8CA8C<!45O;6;!OM8!<A;3]3;@!l!;874N!4<C;385!9<MN!

58!A<9C8!9:OM!8g8CA3A8!98!ZCLO48_!C@9O3N<M;!<3MN3!5:LPPC8!98!NL3MN!8M!VC<MA8U!

!

5E ,*6-4#*'$& 735%& H& 6>#'3(2<-34#*'& %'4.%& *77.%& (%& $*#'$& %4&

GKLM& &

#<M93N![O8! 5:LPPC8!7@93A<58! ;8M9!l!N8! C<C@P38C_! 58!]383553NN878M;!98! 5<!4L4O5<;3LM!

Z@MaC8! 98N! 987<M98N! 98! NL3MN! ACL3NN<M;8N! 8;! 5:<AAaN! <Og! NL3MN! 98]38M;! 45ON! 93PP3A358!

ML;<778M;!4LOC!58N!,)/'!8M!7@98A3M8!Z@M@C<58U!'5ON38OCN!43N;8N!9:3M;8C]8M;3LMN!NLM;!

4LNN3B58N!4LOC!;8M;8C!9:<7@53LC8C!A8;!<AAaNU!

!

15!8N;!;LO;!9:<BLC9!4LNN3B58!9:<Z3C!NOC!5:LPPC8!98!NL3MN!8M!7@98A3M8!Z@M@C<58!<7BO5<;L3C8!

NL3;! 4<C! OM8! S<ONN8! 98N! 8PP8A;3PN! 98! 7@98A3MN! Z@M@C<53N;8N! NL3;! 4<C! OM8! 783558OC8!

C@4<C;3;3LM! 98! A8N! 98CM38CN! NOC! 58! ;8CC3;L3C8U! -:8N;! NOC! A8N! 98Og! <g8N! [O8! 58N! 4LO]L3CN!

4OB53AN!4LC;8M;!<OjLOC9:SO3!58OCN!8PPLC;NU!!

!

.3MN3!58!MO78CON!A5<ONON!<!@;@!C858]@!4LOC!PLC78C!45ON!98!7@98A3MNU!-848M9<M;_!9O!P<3;!

98!5<!5LMZO8!9OC@8!98N!@;O98N!7@93A<58N_!A8;;8!78NOC8!M8!4CL9O3C<!4<N!9:8PP8;!<]<M;!<O!

7L3MN!93g!<MNU!'<C!<3558OCN!NLM!374<A;!C@85!NOC!5:LPPC8!53B@C<58!98!7@98A3M8!Z@M@C<58!M:8N;!

4<N! ALMMOU! %M! 8PP8;_! 9O! P<3;! 9O! 53BC8! ASL3g! 9O! 538O! 9:3MN;<55<;3LM! 8;! 9O! ;\48! 9:8g8CA3A8!



! Yh!

SLN43;<538C!LO!<7BO5<;L3C8_! 58!AL74LC;878M;!98N!4CLP8NN3LMM85N!98!N<M;@!M:@4LON8!4<N!

N4LM;<M@78M;!58N!B8NL3MN!8M!N<M;@!4OB53[O8U!!

!

+<!98Og3a78!78NOC8!4C3N8!4<C!5:%;<;!ALMN3N;8!l!;8M;8C!98!435L;8C!98!7<M3aC8!45ON!A3B5@8!58!

P5Og!98N!7@98A3MN!]8CN! 5<!7@98A3M8!Z@M@C<58U!.3MN3_! 5:LO]8C;OC8!98!4LN;8N!98!7@98A3M8!

Z@M@C<58!l! 5:8g<78M!M<;3LM<5! A5<NN<M;! 2%/-=!8N;!45ON! 374LC;<M;8U!-8;;8!78NOC8!98]C<3;!

4LC;8C! N8N! PCO3;N! 9<MN! OM! 9@5<3! 45ON! ALOC;! 98! 5:LC9C8! 98N! A3M[! <MN! 7<3N! 58N! 8PP8;N!

4LOCC<38M;! C8N;8C! 5373;@N_! A<C! AS<[O8! <MM@8! 58! ML7BC8! 9:3M;8CM8N! 8M! PLC7<;3LM! 8M!

7@98A3M8!Z@M@C<58!C8N;8!3MP@C38OC!<Og!<;;8M;8N!8;!58!ASL3g!98!A8;;8!P353aC8!M8!Z<C<M;3;!4<N!

[O8!58N!PO;OCN!934567@N!8g8CA8CLM;!5<!7@98A3M8!Z@M@C<58!98!4C8738C!C8ALOCNU!

!

,84O3N![O85[O8N!<MM@8N_!9<MN!A8C;<3M8N!mLM8N!98!;CaN!P<3B58!98MN3;@!7@93A<58!Lw!5:<AAaN!

<Og! NL3MN! 8N;!73N! 8M!4@C35_! 45ON38OCN! 8g87458N!98! ALL4@C<;3LM! 8M;C8!4CLP8NN3LMM85N!98!

N<M;@!LM;!]O!58!jLOC!9<MN!OM8!L4;3[O8!98!9@AS<CZ8C!58!7@98A3M!Z@M@C<53N;8!98!A8C;<3M8N!

,)/'!4LO]<M;!C858]8C!9:OM8!4C3N8!8M!AS<CZ8!4<C!OM8!P353aC8!4<C<7@93A<58U!

!

.3MN3_!98N!C@N8<Og!98!NL3MN!N8!NLM;!9@]85L44@N!8M;C8!3MP3C73aC8N!53B@C<58N!8;!Z@M@C<53N;8N!

4<C!8g87458!9<MN!58!NO3]3!9O!93<Ba;8!LO!4LOC!5<!Z8N;3LM!98N!4<;38M;N!NLON!<M;3AL<ZO5<M;NU!

%M! 4<C<55a58_! LM! <NN3N;8! l! 5<! 4CL7L;3LM! 4<C! 58N! 4LO]L3CN! 4OB53AN! 98! 5:<O;L7@93A<;3LM!

8MA<9C@8! 4<C! 58!! o!4S<C7<A38M! ALMN835!pU! +8! ML7BC8! 98!7@93A<78M;N! <3MN3! <AA8NN3B58N!

N<MN!LC9LMM<MA8!M8!A8NN8!9:<OZ78M;8CU!!

!

,8! 7k78_! 98N! 78NOC8N! C@A8M;8N! <O;LC3N8M;! 58! 4S<C7<A38M! l! 4C<;3[O8C! 5:<]<MA8! 98!

A8C;<3MN!;C<3;878M;N!4C3N!<O!5LMZ!ALOCN!4LOC!98N!4<;SL5LZ38N!ASCLM3[O8N!N;<B58N!5LCN[O:35!

M:8N;! 4<N! 4LNN3B58! <O! 4<;38M;! 98! ]L3C! OM!7@98A3M! <]<M;! 5:@4O3N878M;! 98! N<! C@N8C]8! 98!

7@93A<78M;NU! -85<! 48C78;! <3MN3! 98! 93PP@C8C! A8C;<3MN! C8ALOCN! o!MLM! 4CLZC<77@N!p! <O!

7@98A3M! Z@M@C<53N;8! [O3! 48O]8M;! <5LCN! P<3C8! 5:LBj8;! 9:OM8! ALMNO5;<;3LM! O5;@C38OC8!!

o!4CLZC<77@8!p!;LO;!8M!@]3;<M;!5<!93NALM;3MO3;@!9O!;C<3;878M;U!!

!

%MP3M_! 5:<AA8M;! 8N;! 4LC;@! NOC! 5:@9OA<;3LM! ;S@C<48O;3[O8! 98N! 4<;38M;N! 9<MN! ;LON! 58N!

9L7<3M8N!7@93A<Og!\!AL74C3N!9<MN! 58!9L7<3M8!98!o!5:OCZ8MA8!pU! 15! P<3;!<3MN3!9@NLC7<3N!

4<C;38!9O!C658!9O!7@98A3M!Z@M@C<53N;8!9:8MN83ZM8C!<O!4<;38M;!l!C8ALMM<i;C8!A8![O3!C85a]8!

9:OM8!OCZ8MA8!8;!A8![O3!M:8M!C85a]8!4<NU!-8!;\48!9:3M;8C]8M;3LM!4C@N8M;8!5:<]<M;<Z8!9:k;C8!



! Y?!

8PP3A<A8! 8;! PLC;878M;! <44C@A3@! 9O! 4<;38M;_! 8;! 98! ! ALM;C3BO8C! l! C8MPLCA8C! 5<! C85<;3LM! 98!

ALMP3<MA8!@;<B538!<]8A!NLM!7@98A3M!;C<3;<M;!2&AS<OPP58C!8;!<5U_!"DD?=U!

!

'<C<55a5878M;!l!A8;;8!<A;3LM!NOC! 5:LPPC8!98!NL3MN_!9LM;! 5<!7<i;C3N8!<44<C<i;!93PP3A358_!OM8!

NL5O;3LM!4LOCC<3;!k;C8!9:<7@53LC8C!5<!48C;3M8MA8!98N!3M;8C]8M;3LMNU!,<MN!58!9L7<3M8!98N!

,)/'_!A85<!N3ZM3P38!738Og!A3B58C!5:<AAaN!<Og!NL3MN!8M!OCZ8MA8!<P3M!9:L4;373N8C!58OC!9@5<3!

98!4C3N8!8M!AS<CZ8U!-8!4S@ML7aM8!98! ;C3! 8;!98!S3@C<CAS3N<;3LM!98N!987<M98N!98! NL3MN!

o!8M! OCZ8MA8!p! ALCC8N4LM9! 8M! 8PP8;! B38M! l! OM8! PLC78! 98! ;C3<Z8! 98N! ,)/'! 8M!7@98A3M!

Z@M@C<58U!

!

 F?5:$&?55"G"5$# "$# ':$"/%*# )/# $%&'("# )"*# +,-.# "5# GH)":&5"#<8

(H5H%'9"#

3E 9%& 4.#3:%& (%$& GKLM& )3.& 6%& /2(%5#'& :2'2.36#$4%& %$4B#6&

.236#$306%&O&

03N!l!4<C;! 58!N\N;a78!98!;C3<Z8!98N!,)/'!<O!N83M!98N!N;COA;OC8N!9:OCZ8MA8N![O3!

8N;!A8M;C@!NOC!5:3MP3C73aC8_!;LON!58N!<O;C8N!;C3<Z8N!8M!VC<MA8!C84LN8M;!NOC!OM8!C@ZO5<;3LM!

4<C!58!7@98A3M_!58N!.0.*0!M:@;<M;!5l![O8!4LOC!L4;373N8C!58!9@5<3!9:8MZ<Z878M;!98!A8;;8!

C@ZO5<;3LM!N85LM!58OC!M3]8<O!98!4C3LC3;@U!!

!

-848M9<M;_!ALM;C<3C878M;!<O!7@98A3M!C@ZO5<;8OC!9LM;!5:<A;3]3;@!8N;_!48M9<M;!5<!4@C3L98!

Lw!8558!8N;! C@<53N@8_!8gA5ON3]8!98! ;LO;!<O;C8! PLMA;3LM!2$.&_!>K""=_! 35!M8!48O;!8M!k;C8!98!

7k78! 4LOC! 58! 7@98A3M! Z@M@C<53N;8! <7BO5<;L3C8U! %M! 8PP8;_! 5:<A;3]3;@! 4C3MA34<58! 98! A8!

98CM38C!C84LN8!NOC!5:<973M3N;C<;3LM!98!NL3MN!<Og!4<;38M;N!9<MN!58!A<9C8!98N!ALMNO5;<;3LMN!

LO!]3N3;8NU!.3MN3_! !OM8!C@ZO5<;3LM!98N!,)/'!4<C!58!7@98A3M!Z@M@C<53N;8!<OC<3;!OM!374<A;!

MLM!M@Z53Z8<B58! NOC! NLM! <A;3]3;@! A53M3[O8U! %558! N8C<3;! NLOCA8!98!7O5;3458N! 3M;8CCO4;3LMN!

5LCN! 98! N8N! ALMNO5;<;3LMN! 8;! 4LN8C<3;! 58! 4CLB5a78! 9O! N8AC8;!7@93A<5! 8M! 4C@N8MA8! 9:OM!

;38CNU! '<C! <3558OCN_! 8558! C@9O3C<3;! 58! ;874N! [O8! 58!7@98A3M! Z@M@C<53N;8! ALMN<AC8C<3;! <Og!

4<;38M;N! 58! ALMNO5;<M;U! )M8! NL5O;3LM! 4LOCC<3;! 9LMA! k;C8! 98! 9@5@ZO8C! A8;;8! ;qAS8! l! OM!

4<C;8M<3C8!4<C<7@93A<5!9O!A<B3M8;_!ML;<778M;!5<!N8AC@;<3C8!7@93A<58U!

!

0E 9%&4.#3:%&(%$&GKLM&)3.&63&$%5.243#.%&/2(#536%&&



! YG!

.A;O855878M;! 8M! VC<MA8_! N8O5N! h?t! 98N! 7@98A3MN! Z@M@C<53N;8N! 93N4LN8M;! 9:OM!

N8AC@;<C3<;!4LOC!5:<AAO835!8;`LO!5<!Z8N;3LM!98N!C8M98mR]LON!2Q<bLOBL]3;AS!8;!<5U_!>K">=U!+<!

4C@N8MA8! 9:OM! N8AC@;<C3<;! <! 4LOC! 4C3MA34<5! <]<M;<Z8! 98! 48C78;;C8! <O! 7@98A3M!

Z@M@C<53N;8!98! N8! ALMN<AC8C!9<]<M;<Z8!l! NLM!<A;3]3;@! A53M3[O8U!%M!8PP8;_! 8M! 5:<BN8MA8!98!

N8AC@;<3C8_!35!4<NN8C<3;!8M!7L\8MM8!YK!73MO;8N!4<C!jLOC!4LOC!5<!Z8N;3LM!98N!C8M98mR]LON_!

OCZ8M;N!LO!MLM!2+8!VOC!8;!<5U_!>KKD=U!!

!

+8N! 73NN3LMN! 98! 5<! N8AC@;<3C8! 9O! 7@98A3M! Z@M@C<53N;8! 9<MN! 58N! A<B3M8;N! 7@93A<Og!

53B@C<Og!LM;! P<3;! 5:LBj8;!9:OM! ;C<]<35!98! ;SaN8!8M!7@98A3M8!Z@M@C<58!Lw! 5:<O;8OC!0<C3LM!

+<NN<558RF@C<C9! 9@AC3;! A5<3C878M;! [O8! 5:OM8! 98N! 73NN3LMN! 98! 5<! N8AC@;<3C8! 8N;!

o!5:@]<5O<;3LM! 98N! OCZ8MA8N! 8;! 5<! S3@C<CAS3N<;3LM! 98N! C8M98mR]LON! N85LM! 5<! 4<;SL5LZ38!p!

2+<NN<558RF@C<C9_! >K"K=U! -8A3! N87B58! ALMP3C78C! 5:8g3N;8MA8! 9:OM8! PLC78! 98! ;C3<Z8! 98N!

,)/'!4<C!5<!N8AC@;<3C8!7@93A<58!9O!7@98A3M!Z@M@C<53N;8!8M!VC<MA8U!

!

(C_!9<MN!58!ALM;8g;8!<A;O85!NLA3L9@7LZC<4S3[O8!;LOAS<M;!5<!7@98A3M8!Z@M@C<58!PC<M^<3N8!

8;! 98]<M;! 5<! 4CLZC8NN3LM! 98N! 987<M98N! 98! NL3MN! o!OCZ8M;N!p! LO! MLM_! LM! 48C^L3;! B38M!

5:8Mj8O![O8!58!;C3<Z8!98N!,)/'!4<C!5<!N8AC@;<3C8!7@93A<58!48O;!C84C@N8M;8C!4LOC!5:<AAaN!

<Og! NL3MN! o!8M! OCZ8MA8!p! 98N! 4<;38M;NU! -85O3RA3! 4C8M9C<! 8MALC8! 45ON! 9:374LC;<MA8! l!

5:<]8M3C!<O!]O!98N!4CLj8A;3LMN!98N!]3MZ;!4CLAS<3M8N!<MM@8N!8M!7<;3aC8!9:LPPC8!98!NL3MU!

!

'LOC;<M;! l! ML;C8! ALMM<3NN<MA8! 35! M:8g3N;8! <OAOM8! 9LMM@8! 4OB53@8! ;C<3;<M;! 9O!

PLMA;3LMM878M;!98!A8!;C3<Z8U!!

!

! !



! YE!

C9;4.1A3!/R510&1!&;4S1=!/70&

?@ C9;4.1A3!/R510&25&!9/381&210&25<C&1<&A8&C39&.3&01=91!3/91&

&:35!8g3N;8!OM8!PLC78!98!;C3<Z8!MLM!CaZ5878M;@!98N!,)/'!4<C!5<!N8AC@;<3C8!7@93A<58!

9O!7@98A3M!Z@M@C<53N;8!9<MN!58N!A<B3M8;N!53B@C<Og_!98!ML7BC8ON8N![O8N;3LMN!N8!4LN8M;U!

/LON!M8!93N4LNLMN![O8!98!48O!9:3MPLC7<;3LMN!NOC!58N!7L9<53;@N!98!PLMA;3LMM878M;!98!A8!

;C3<Z8U!%M!8PP8;!ALMA8CM8R;R35!N8O5878M;!58N!987<M98N!C8NN8M;38N!AL778!OCZ8M;8N!4<C!58!

4<;38M;!LO!<ONN3! 58N!987<M98N!MLM!4CLZC<77@8N!9O! jLOC!N<MN!A<C<A;aC8!OCZ8M;!r!%N;R35!

8PP8A;O@!8M!48C7<M8MA8!LO!N8O5878M;![O<M9!58!ML7BC8!98!C8M98mR]LON!93N4LM3B58!4LOC!

58! jLOC!7k78! N8! P<3;! C<C8! ]L3C8! 3M8g3N;<M;!r!,8!7k78_! 35! 8N;! 93PP3A358! 98!4C@A3N8C! N3! NLM!

LBj8A;3P! 8N;! 45O;6;! 9:L4;373N8C! 58! 9@5<3! 98! 4C3N8! 8M! AS<CZ8! 98N! ,)/'_! 98! 9373MO8C! 5<!

AS<CZ8!98!;C<]<35!9O!7@98A3M!LO!58N!98OgU!!

/LON!M8!ALMM<3NNLMN!4<N!4C@A3N@78M;!58N!3MPLC7<;3LMN![O8!C8AS8CAS8!5<!N8AC@;<3C8!P<A8!l!

OM8! ,)/'! 4LOC! @]<5O8C! N3! 8558! C85a]8! 9:OM8! 4C3N8! 8M! AS<CZ8! 58! jLOC!7k78! LO! MLM_! M3!

AL778M;!8558!9@;8C73M8!58!;\48!98!4C3N8!8M!AS<CZ8!L4;37<5!2ALMNO5;<;3LM_!]3N3;8_!C8M]L3!

]8CN!OM8!N;COA;OC8!SLN43;<53aC8=U!!!

'<C!<3558OCN_!5<!45<A8!9O!7@98A3M!Z@M@C<53N;8!9<MN!58!;C3<Z8!8PP8A;O@!4<C!5<!N8AC@;<3C8_!58N!

7L9<53;@N!8;!5<!PC@[O8MA8!98!NLM!3M;8C]8M;3LM!C8N;8M;!l!4C@A3N8CU!!

,8!45ON! 58N! ALMN@[O8MA8N!98! A8! ;C3<Z8! NOC! 5<! N8AC@;<3C8!8M! ;8C78!98! C8N4LMN<B353;@_!98!

N;C8NN![OL;3938M!8;!9:374<A;!NOC!N8N!<O;C8N!73NN3LMN!M8!NLM;!4<N!ALMMO8NU!!

%MP3M_!58N!ALM93;3LMN!98!;C<]<35!98!5<!N8AC@;<3C8![O3!48O]8M;!<]L3C!OM!374<A;!NOC!58!;C3<Z8_!

5:398M;3P3A<;3LM! 98N! 93PP3AO5;@N! l! <NNOC8C! A8;;8! <A;3]3;@! 8;! 58N! 93PP@C8M;8N! NL5O;3LMN! l!

4CL4LN8C! 4LOC! 58N! <398C! 9<MN! A8;;8! 73NN3LM!NLM;! <O;<M;! 98! [O8N;3LMN! [O3! 4C8MM8M;!

<OjLOC9:SO3!;LO;!58OCN!N8MN!8M!$<O;8!/LC7<M938U!

E@ ;4S1=!/70&21&<;!91&!93:3/.&

/L;C8!;C<]<35!<OC<!<3MN3!;CL3N!LBj8A;3PNU!

+8! 4C8738C! N8C<! 98! 9@AC3C8! 58! PLMA;3LMM878M;! 9O! ;C3<Z8! 98N! ,)/'! 8PP8A;O@! 4<C! 58N!

N8AC@;<3C8N!!9O!7@98A3M!Z@M@C<53N;8!@;<48N!4<C!@;<48N_!N8N!LBj8A;3PN_!58N!ALM93;3LMN!9<MN!

58N[O8558N!35!8N;!73N!8M!45<A8!8;!5<!45<A8!98!A8!98CM38C!9<MN!A8!;C3<Z8U!

+8!98Og3a78!N8C<!9:398M;3P38C!58N!P<A;8OCN!4LO]<M;!<]L3C!OM!374<A;!NOC!5:8PP3A<A3;@!98!A8!

;C3<Z8!8;!98!4CL4LN8C!@]8M;O855878M;!98N!LO;35N!<P3M!9:<398C!5<!N8AC@;<3C8!9<MN!N<!;qAS8U!

+8!;CL3N3a78!N8C<!98!9@AC3C8!;LO;8N!58N!ALMN@[O8MA8N!98!A8!;C3<Z8!NOC!5<!N8AC@;<3C8!8;!NLM!

374<A;!NOC!58!C8N;8!98!NLM!;C<]<35U!



! YD!

!

'LOC! ;8M;8C!98!C@4LM9C8!l!A8N!LBj8A;3PN_!ML;C8! ;C<]<35! N8! 5373;8C<!<O!4L3M;!98!]O8!98! 5<!

N8AC@;<3C8! 8PP8A;O<M;! 58! ;C3<Z8! 98N! ,)/'! 9<MN! 58N! A<B3M8;N! 53B@C<Og! 98! 7@98A3M8!

Z@M@C<58U!

!



! cK!

A1!T;2;.;8/1&

?@ A1!T;210&=T;/0/10&C;59&.F1<R51!1&

'LOC!C@4LM9C8!<Og!LBj8A;3PN!9@AC3;N!4C@A@98778M;_!MLON!<]LMN!ASL3N3!OM8!<44CLAS8!

4<C!OM8!9@7<CAS8!NA38M;3P3[O8!98!;\48![O<53;<;3]8U!!

.OAOM8!S\4L;SaN8!M:<!@;@!4C@<5<B5878M;!@73N8!8;!MLON!<]LMN!AL778MA@!4<C!LBN8C]8C!

AL778M;! 58! ;C3<Z8! @;<3;! C@<53N@! NOC! 58! ;8CC<3MU! 'O3N! 4<C! C<3NLMM878M;! 3M9OA;3P! <ONN3!

<4485@! ;S@LC38! <MAC@8_! 58N! LBN8C]<;3LMN! 98! ML;C8! 8M[Ok;8! LM;! 48C73N! 9:@5<BLC8C! 98N!

S\4L;SaN8N!4LO]<M;!8g453[O8C!A8![O8!MLON!<]LMN!LBN8C]@U!!

,aN!5<!ALMA84;3LM!98!ML;C8!@;O98!35!<!@;@!4C@]O!98!5<!AL745@;8C!N8ALM9<3C878M;!4<C!OM8!

98Og3a78!4<C;38!9LM;!5<!9@7<CAS8!N8C<3;![O<M;3;<;3]8!8;![O3!48C78;;C<3;!9:@;<B53C!OM!538M!

N;<;3N;3[O8! 8M;C8! 58N! S\4L;SaN8N! 3M9O3;8N! 4<C! ML;C8! 8M[Ok;8! 8;! 58! 4S@ML7aM8! @;O93@!

[O:8N;!58!;C3<Z8U!-8;;8!@;O98!AL745@78M;<3C8!<!<3MN3!@;@!4CL4LN@8!l!OM!98Og3a78!;S@N<C9U!

/@<M7L3MN!35!<!@;@!9@A39@!9aN!58!9@4<C;![O8!A8N!98Og!8M[Ok;8N_!B38M![O8!NOAA8NN3]8N!M8!

N8C<38M;!4<N! C@<53N@8N!98!7<M3aC8!N@4<C@8N!8;! AS<AOM8!<!@;@!78M@8!ALMjL3M;878M;!4<C!

58N!98Og!AS8CAS8OCNU!

!

'LOC! A8;;8! <44CLAS8_! MLON! <]LMN! ASL3N3! 98N! LO;35N! 98! C8AO835! 8;! 9:<M<5\N8! 98! 9LMM@8N!

[O<53;<;3]8NU! /LON! <]LMN! N@58A;3LMM@! OM! @AS<M;355LM! 98! ML;C8! 4L4O5<;3LM! A3B58_! 58N!

N8AC@;<3C8N!98N!7@98A3MN!Z@M@C<53N;8N!53B@C<Og!98!$<O;8!/LC7<M938!l!4<C;3C!98!AC3;aC8N!

98! N@58A;3LM! 9<MN! OM8! 5LZ3[O8! 98! C84C@N8M;<;3]3;@! [O<53;<;3]8! A:8N;! l! 93C8! ALO]C<M;! 5<!

45O4<C;! 98N! N3;O<;3LMN! 4LNN3B58N! 2APU! 4<C<ZC<4S8! >U"U"! H_! AC3;aC8N! 3M93A<;8OCN! 98!

93]8CN3;@=U!

!

'<C73!58N!93PP@C8M;8N!7@;SL98N!9@AC3;8N!98!C8AO835!98!9LMM@8N![O<53;<;3]8N_!MLON!<]LMN!

ASL3N3! 5:8M;C8;38M! N873! 93C3Z@U! /LON! <]LMN! 9LMA! 8PP8A;O@! 98N! 8M;C8;38MN! 3M93]39O85N! 8M!

P<A8! l! P<A8! <O4CaN! 9:OM! @AS<M;355LM! 98! N8AC@;<3C8N! 98! 0F! 98! $<O;8! /LC7<M938U! -8;!

8M;C8;38M! N:8N;! 8PP8A;O@! <O! 7L\8M! 9:OM8! ;C<78! 98! [O8N;3LMN! <ONN3! <4485@8! ZO398!

9:8M;C8;38M! l! 4<C;3C! ! 9O[O85! 5:8M;C8;38M! N:8N;! LCZ<M3N@U! +8N! 98Og! 8M[Ok;8OCN! LM;! <3MN3!

C@<53N@!58N!8M;C8;38MN!98!7<M3aC8!4<C<55a58!7<3N!ALMA8C;@8U!

!



! c"!

'LOC!5:<M<5\N8!98N!9LMM@8N!C8AO835538N!4<C!58N!8M;C8;38MN_!MLON!<]LMN!ASL3N3! 5<!7@;SL98!

;S@7<;3[O8_!A:8N;!l!93C8! 58!AL9<Z8!98N!9LMM@8N!98N!8M;C8;38MN!4O3N! 58!C8ZCLO4878M;!98!

A8N!AL98N!8M!NLON!A<;@ZLC38N!4O3N!8M!NLON!;Sa78!8;!;Sa78N!Z@M@C<Og!;LON!A8M;C@N!<O;LOC!

98! 5<! 4CLB5@7<;3[O8!9O! PLMA;3LMM878M;! 9O! ;C3<Z8! 4<C! 58N! N8AC@;<3C8N! 7@93A<58NU! -8N!

C8ZCLO4878M;N!NOAA8NN3PN!LM;!48C73N!9:<BLO;3C!l!OM8!ZC3558!9:<M<5\N8!<\<M;!8MNO3;8!N8C]3!

98!;C<78!l!5<!4C@N8M;<;3LM!!!98N!C@NO5;<;NU!

E@ 913./03!/;<&21&.F1<R51!1&

-8;;8! 8M[Ok;8! <! AL74LC;@! ;CL3N! @;<48N! NOAA8NN3]8N!X! 5<! N@58A;3LM! 9:OM8! N8AC@;<3C8_!

5:8M;C8;38M!<]8A!A8558RA3!4O3N!5:<M<5\N8!98!A8;!8M;C8;38MU!'LOC!AS<[O8!N8AC@;<3C8!8M[Ok;@8_!

MLON! <]LMN! NO3]3! 5<! 7k78! 4CLA@9OC8! 7<3N! 58N! LO;35N! 98! A8N! ;CL3N! @;<48N! 2AC3;aC8N! 98!

N@58A;3LM_!ZO398!9:8M;C8;38M!8;!ZC3558!9:<M<5\N8=!LM;!@]L5O@!4LOC!58N!N8AC@;<3C8N!NO3]<M;8N!

<O! P35! 98! 5:<M<5\N8! 98N! 8M;C8;38MN! 4C@A@98778M;! C@<53N@N_! 8M! <AALC9! <]8A! 5<! 4CLA@9OC8!

9:<M<5\N8![O<53;<;3]8U!

!

E@? 0G$%L*+IJ&'%&$FGLM"J*+$$IJ&

2"!"! N,+1(9-',+*.(&*1)'-O)(&*.(*&4$(1-',+*

/LON!<]LMN!P<3;!5:S\4L;SaN8![O:OM8!BLMM8!93]8CN3;@!9<MN!58N!N3;O<;3LMN!8M[Ok;@8N!

MLON! 48C78;;C<3;! 9:<44CLAS8C! 5<! 7<jLC3;@! 98N! <;;3;O98N! 8;! 4L3M;N! 98! ]O8! NOC! 58! ;C3<Z8!

8g3N;<M;N!<O!N83M!98!5<!A3B58!98!4L4O5<;3LM!98!N8AC@;<3C8N!8M[Ok;@8NU!!

!

/LON! <]LMN! 8M!4C8738C! 538O!9@P3M3! 98N! AC3;aC8N!98! C84@C<Z8!98! 5<! 4L4O5<;3LM! A3B58!98N!

N8AC@;<3C8NU! -8N! AC3;aC8N_! AL77OMN! l! ;LO;8N! 58N! N8AC@;<3C8N! 98! ML;C8! @AS<M;355LM_! NLM;!

C8N;@N!58N!7k78N!;LO;!<O!5LMZ!98!5:8M[Ok;8U!

!

'O3N!MLON!<]LMN!9@P3M3!98N! AC3;aC8N! 3M93A<;8OCN!98!93]8CN3;@!98N! N3;O<;3LMNU!-8OgRA3!LM;!

@;@! 8M! 4<C;38! 9@A39@N! <]<M;! 98! AL778MA8C! 5:8M[Ok;8! 8;! 8M! 4<C;38! <jLO;@N! <O! ALOCN! 98!

5:8M[Ok;8_!l!5<!NO3;8!98!5:<M<5\N8!98N!8M;C8;38MN!9@jl!C@<53N@NU!

!



! c>!

 4%&$I%"*#)"#%"JH%'("#)"#9'#J?J/9'$&?5#:&K9H"#18

+<! 4L4O5<;3LM! A3B5@8! 4<C! ML;C8! 8M[Ok;8! @;<3;! OM8! 4L4O5<;3LM! 98! N8AC@;<3C8N! 98!

A<B3M8;!98!7@98A3MN!Z@M@C<53N;8N! 53B@C<Og!8g8C^<M;! 8M! A<B3M8;!4C3]@!9<MN! 5<! C@Z3LM!98!

$<O;8!/LC7<M938U!

!

+8N! N8AC@;<3C8N! 3MA5ON8N! 9LMM<38M;! 98N! C8M98m! ]LON_! NOC! 45<A8! LO! l! 93N;<MA8_! 4LOC! 98N!

7@98A3MN! Z@M@C<53N;8N! 53B@C<Og! 9LM;! 5:<A;3]3;@! 4C3MA34<58! @;<3;! 5<!7@98A3M8! 98! 4C8738C!

C8ALOCNU! +<! 987<M98! 98! C8M98mR]LON! 98]<3;! 4LO]L3C! k;C8! P<3;8! 4<C! ;@5@4SLM8! ;LO;8! 5<!

jLOCM@8! <O4CaN! 9:OM8! N8AC@;<3C8! LO! @]8M;O855878M;! <O4CaN! 9:OM8! <O;C8! 48CNLMM8! <O!

7L78M;!Lw!5<!N8AC@;<3C8!M8!;C<]<355<3;!4<N!258!7@98A3M!5O3!7k78=U!!

!

+8N!AC3;aC8N!98!MLM!3MA5ON3LM!LM;!@;@!58!C8PON!98!4<C;3A348C!l!5:8M[Ok;8!LO!5:<BN8MA8!9:<O!

7L3MN!OM!98N!AC3;aC8N!9:3MA5ON3LMU!.3MN3!58N!N8AC@;<3C8N!M8!9LMM<M;!98N!C8M98mR]LON![O8!

4LOC!98N!7@98A3MN!N4@A3<53N;8N!LO!OM3[O878M;!4LOC!98N!7@98A3MN!8g8C^<M;!8M!98SLCN!98!

5<! $<O;8! /LC7<M938! M:LM;! 4<N! @;@! 3MA5ONU! +8N! A<B3M8;N! M8! 93N4LN<M;! 4<N! 98! 53ZM8!

;@5@4SLM3[O8!M:LM;!4<N!MLM!45ON!P<3;!4<C;38!98!ML;C8!8M[Ok;8U!

!

 4%&$I%"*#&5)&:'$"/%*#)"#)&D"%*&$H#<8

+8N!AC3;aC8N!3M93A<;8OCN!98!93]8CN3;@!LM;!@;@!ASL3N3N!98!7<M3aC8!3M;O3;3]8!4<C!58N!98Og!

8M[Ok;8OCN!9<MN!OM8!5LZ3[O8!98!C84C@N8M;<;3]3;@![O<53;<;3]8U!/LON!!<]LMN!<3MN3!37<Z3M@!

;LO;8N!58N!N3;O<;3LMN!4LNN3B58N!4LOC!58!;C3<Z8!8;!C8AS8CAS@!<O!7L3MN!OM8!N8AC@;<3C8!4LOC!

AS<AOM8!98!A8N!N3;O<;3LMNU!)M8!4<C;38!98!A8N!AC3;aC8N!<!@;@!<jLO;@8!<O!ALOCN!98!5:8M[Ok;8!

9@ALO5<M;!98!5:<M<5\N8!98N!9LMM@8N!9@jl!C8AO835538NU!

!

%M! 4C8738C! 538O! MLON! <]LMN! C8AS8CAS@! OM8! 93]8CN3;@! 8M! ;8C78! 98! 5LA<53N<;3LM!

Z@LZC<4S3[O8!98N!A<B3M8;N!98!7@98A3M8!Z@M@C<58!X!

R <O!M3]8<O!5LA<5!X!COC<5_!OCB<3M!LO!N873!OCB<3M!

R <O!M3]8<O!9@4<C;878M;<5!X!&83M8!0<C3;378!LO!%OC8!

R <O! M3]8<O! 98! 5<! 4CLg373;@! 98N! )CZ8MA8N! 9O! -$)! 98! *LO8M!X! 7L3MN! 98! >K!73M_!

8M;C8!>K!8;!cK!73M!LO!l!45ON!98!cK!73M!

!



! cY!

'O3N!MLON!<]LMN!C8AS8CAS@!OM8!93]8CN3;@!8M!;8C78!9:8g8CA3A8!98N!7@98A3MN!Z@M@C<53N;8N!

8g8C^<M;!9<MN!A8N!A<B3M8;N!X!

R ;<3558!9O!A<B3M8;!LO!8PP8A;3P!98!7@98A3MN!9O!A<B3M8;!X!7@98A3M!N8O5!LO!ZCLO48!98!

7@98A3MN!

R N8g8!98N!7@98A3MN!X!7@98A3M!P8778!LO!SL778!

R OM!A<B3M8;!7O5;393NA3453M<3C8!LO!OM!A<B3M8;!8gA5ON3]878M;!AL74LN@!98!7@98A3MN!

Z@M@C<53N;8N!

R 7L98!98!ALMNO5;<;3LM!X!ALMNO5;<;3LM!OM3[O878M;!NOC!C8M98mR]LON!LO!ALMNO5;<;3LM!

4LNN3B58!<ONN3!8M!4<C;38!N<MN!C8M98mR]LON!2ALMNO5;<;3LM!53BC8=!

R 7@98A3MN!Z@M@C<53N;8N!;C<]<355<M;!l!;874N!4<C;385!2Y!jLOCN!LO!7L3MN!4<C!N87<3M8=!

LO!l!;874N!AL7458;!2<O!7L3MN!c!jLOCN!4<C!N87<3M8=!

!

%MNO3;8! MLON! <]LMN! C8AS8CAS@! OM8! 93]8CN3;@! 8M! ;8C78! 98! ;\48! 98! N8AC@;<C3<;!4C@N8M;!

9<MN!AS<[O8!A<B3M8;!X!

R SLC<3C8! 98! ALO]8C;OC8! 9O! N8AC@;<C3<;!X! ;L;<53;@! 98! 5<! jLOCM@8! ALO]8C;8! 4<C! OM!

N8AC@;<C3<;!LO!jLOCM@8!N8O5878M;!4<C;3855878M;!ALO]8C;8!4<C!5<!N8AC@;<3C8!2C85<3N!

4<C!7@98A3M!93C8A;878M;=!

R ;\48!98!N8AC@;<C3<;!X!8gA5ON3]878M;!NOC!45<A8_!8gA5ON3]878M;!l!93N;<MA8!LO!73g;8!

2OM8! 4<C;38! 98! 5<! jLOCM@8! NOC! 45<A8! 8;! C85<3N! 58! C8N;8! 98! 5<! jLOCM@8! 4<C! OM8!

45<;8PLC78!l!93N;<MA8=!

!

%MP3M! MLON! <]LMN! C8AS8CAS@! OM8! 93]8CN3;@! 8M! ;8C78! 98! A<C<A;@C3N;3[O8N! 4CL4C8N! l! 5<!

N8AC@;<3C8!X!!

R N8g8!X!OM!SL778!LO!OM8!P8778!

R <MA38MM8;@!98!5<!N8AC@;<3C8!X!OM8!N8AC@;<3C8!;C<]<355<M;!<O!A<B3M8;!984O3N!7L3MN!98!

h!<MN_!984O3N!45ON!98!YK!<MN!LO!8M;C8!h!8;!YK!<MN!

R qZ8!X!OM8!N8AC@;<3C8!98!7L3MN!98!YK!<MN_!OM8!N8AC@;<3C8!98!45ON!98!hK!<MN!LO!OM8!

N8AC@;<3C8!8M;C8!YK!8;!hK!<MN!

R 8g8CA3A8!X! OM8! N8AC@;<3C8! 9LMM<M;! 58N! C8M98mR]LON! 984O3N! 58N! 5LA<Og! 9O! A<B3M8;!

2NOC! 45<A8=! LO! OM8! N8AC@;<3C8! 9LMM<M;! 58N! C8M98mR]LON! 984O3N! OM8! 45<;8PLC78!

;@5@4SLM3[O8!8g;@C38OC8!<O!A<B3M8;!2l!93N;<MA8=!

R OM8!N8AC@;<3C8!;C<]<355<M;!N8O58!LO!<]8A!9:<O;C8N!N8AC@;<3C8N!



! cc!

R OM8! N8AC@;<3C8! M:8g8C^<M;! [O:l!73! ;874N! 27L3MN! 98! YKS! 4<C! N87<3M8=! ! LO! OM8!

N8AC@;<3C8!l!4583M!;874N!245ON!98!YKS!4<C!N87<3M8=U!

!

-8C;<3MN! AC3;aC8N! 4LO]<38M;! k;C8! 4C@N8M;N! 9<MN! 45ON38OCN! 8M;C8;38MN! 24<C! 8g87458!X!

45ON38OCN! 8M;C8;38MN!LM;! ALMA8CM@!98N! N8AC@;<C3<;N! l!93N;<MA8=!7<3N! ;LON!98]<38M;! k;C8!

4C@N8M;N!<O!P3M<5!9<MN!<O!7L3MN!OM!98N!8M;C8;38MN!C@<53N@NU!

!

2"!"2" #),14.%)(*.(*&4$(1-',+*

/L;C8!@AS<M;355LM!<!@;@!ALMN;CO3;!l!4<C;3C!98N!AC3;aC8N!98!C84@C<Z8!8;!98!93]8CN3;@!

9@AC3;N!4C@A@98778M;U!

!

+<! N@58A;3LM! 98N! N8AC@;<3C8N! N:8N;! P<3;8! 98! 7<M3aC8! NOAA8NN3]8_! 8M! ;8M<M;! AL74;8! 98N!

A<C<A;@C3N;3[O8N! 98N! N8AC@;<3C8N! 9@jl! 3MA5ON8N! <P3M! 98! M8! 4<N! 3MA5OC8! 98Og! N8AC@;<3C8N!

<]8A!58N!7k78N!A<C<A;@C3N;3[O8NU!

!

+<! C8AS8CAS8! 98! N8AC@;<3C8N! 4L;8M;3855878M;! 3MA5O<B58N! 9<MN! 5:@;O98! <! @;@! P<3;8! 98!

45ON38OCN! 7<M3aC8NU! ,:<BLC9! l! 5:LAA<N3LM! 9:OM! 4C@A@98M;! ALM;<A;! 9:OM! 98N! 98Og!

8M[Ok;8OCN! <]8A! OM8! N8AC@;<3C8! 5LCN! 9:OM! C8745<A878M;! LO! 9:OM! N;<Z8U! 'O3N! 35! <! @;@!

8PP8A;O@! OM8! N@58A;3LM! l! 4<C;3C! 98N! 4<Z8N! j<OM8N! 98! 5:<MMO<3C8! ML;<778M;! 5LCN[O8!

A8C;<3M8N!mLM8N!Z@LZC<4S3[O8N!4C@N8M;<38M;!OM! 3M;@Ck;!4<C;3AO538C!l!k;C8!8g45LC@8N!4<C!

ML;C8! 8M[Ok;8U! %MP3M! ALMA8CM<M;! 58N!45<;8PLC78N! l!93N;<MA8_! 8558N! LM;! @;@! ;CLO]@8N!4<C!

5:3M;8C7@93<3C8!9:OM!7@98A3M!Z@M@C<53N;8!<\<M;!O;353N@!A8!;\48!98!N8AC@;<C3<;U!#LO;8N!58N!

N8AC@;<3C8N!LM;!@;@!C8AS8CAS@8N!8;!3MA5ON8N!4<C!58N!98Og!8M[Ok;8OCN!98!7<M3aC8!4<C<55a58!

7<3N!ALMA8C;@8!2AS<AOM!98N!8M[Ok;8OCN!4C@]8M<3;!5:<O;C8!5LCN[O:35!3MA5O<3;!OM8!MLO]8558!

N8AC@;<3C8=!N<OP!4LOC! 58N![O<;C8!4C873aC8N!4LOC! 58N[O8558N!A8N!@;<48N!LM;!@;@!C@<53N@8N!

ALMjL3M;878M;U!15!8M!<!@;@!98!7k78!4LOC!58N!4C8738CN!8M;C8;38MN!<P3M!98!N8!P<7353<C3N8C!

<]8A!A8N!4CLA@9@NU!

!

+8!C8ACO;878M;!98N!N8AC@;<3C8N!9<MN!ML;C8!@;O98!<!@;@!C@<53N@!5LCN!9:OM!4C8738C!ALM;<A;!

NOC!58OC!538O!98!;C<]<35!LO!4<C!;@5@4SLM8U!-8!ALM;<A;!<!@;@!5:LAA<N3LM!98!N8!4C@N8M;8C_!98!

4C@N8M;8C! C<439878M;! 58! NOj8;! 98! ML;C8! ;SaN8! 8;! N8N! LBj8A;3PNU! /LON! <]LMN! 8MNO3;8!

8g453[O@!<Og!N8AC@;<3C8N![O8!MLON!<]3LMN!4C@]O!98!C8AO83553C!58N!9LMM@8N!<O!7L\8M!9:OM!



! ch!

8M;C8;38M!8M!P<A8!l!P<A8!<]8A!8558NU!'LOC!A8558N![O3!LM;!<AA84;@!98!MLON!C8MALM;C8C_!MLON!

<]LMN!ALM]8MO!98! 5<!9<;8_!9O! 538O!8;!9O!7L78M;!4C@A3N!98! 5<! jLOCM@8!Lw!<OC<3;! 538O!A8;!

8M;C8;38MU!

!

.OAOM! LBj8A;3P! 9:8PP8A;3P! ;S@LC3[O8! M:@;<3;! 4C@]O! l! 5:<]<MA8U! +8! C8ACO;878M;! 98N!

N8AC@;<3C8N!N85LM!58N!AC3;aC8N!98!N@58A;3LM!<!@;@!8PP8A;O@!jON[O:l!A8![O8!;LON!58N!AC3;aC8N!98!

93]8CN3;@N!<38M;!@;@!C87453N!8;!A8!jON[O:l!N<;OC<;3LM!98N!9LMM@8N!A:8N;!l!93C8!5LCN[O8!45ON!

<OAOM!MLO]85!8M;C8;38M!M:<!N87B5@!<44LC;@!9:@5@78M;!MLO]8<OU!

!

-8;;8!4CLA@9OC8!98!N@58A;3LM!98!5:@AS<M;355LM!<!@;@!C@<53N@8!<O!POC!8;!l!78NOC8!8M!7k78!

;874N![O8!58N!<O;C8N!@;<48N!98!5:8M[Ok;8!28M;C8;38M!8;!<M<5\N8=U!

!

E@E 9%LK%+$&'%(&'IJJG%(&H"-&%J*-%*+%J&

2"2"! N,+1(9-',+*.%*0%'.(*(+-)(-'(+**

+<! 4C873aC8! ]8CN3LM! 9O! ZO398! 9:8M;C8;38M! <! @;@! @5<BLC@8! <]<M;! 7k78! 98!

AL778MA8C!58N!8M;C8;38MN!4<C!ALMN8MNON!8M;C8!58N!98Og!8M[Ok;8OCN!8M!N8!PLM9<M;!NOC!58N!

LBj8A;3PN!98!5:8M[Ok;8U!!

!

-8! ZO398! <\<M;! 4LOC! BO;! 98! N8C]3C! 98! ;C<78! 5LCN! 98! 5:8M;C8;38M_! 35! <! <3MN3! AL74LC;@!

45ON38OCN!4L3M;NU!!,:<BLC9!OM8![O8N;3LM!9:3M;CL9OA;3LM!5<CZ8!8;!LO]8C;8!NOC!58!C658!98!5<!

N8AC@;<3C8! 9<MN! 58! A<B3M8;! 48C78;;<3;! 98! 5<!78;;C8! l! 5:<3N8! 8M!4<C5<M;! 98! NLM! ;C<]<35! 8;!

@]8M;O855878M;!98!5:<78M8C!l!MLON!4<C58C!N4LM;<M@78M;!98!NLM!C658!9<MN!58!;C3<Z8!98N!

,)/'U!'O3N!OM8!53N;8!98!;Sa78N!NOC!58!;C3<Z8!98N!987<M98N!98N!,)/'!@;<3;!<BLC9@8!<O!

ALOCN!98!5:8M;C8;38M!N<MN!LC9C8!4C@@;<B53!8;!93C8A;878M;!3NNO!98!5<!4CLB5@7<;3[O8!8;!98N!

LBj8A;3PN!98!A8!;C<]<35U!

!

%MP3M!4LOC!AS<[O8!;Sa78_!MLON!<]LMN!@5<BLC@!98N![O8N;3LMN!l!5:<]<MA8!N8C]<M;!98!A<9C8!

4LOC! 5:8M;C8;38M! ;LO;! 8M! N<AS<M;! [O8! 58N! [O8N;3LMN! M8! N8C<38M;! 4<N! PLCA@78M;! 4LN@8N!

8g<A;878M;! 98! A8;;8!7<M3aC8! 5LCN! 98! 5:8M;C8;38M! M3! 98! 5<!7k78!7<M3aC8! 4LOC! ;LON! 58N!

8M;C8;38MNU! +<!45O4<C;! 98! A8N![O8N;3LMN! @;<38M;! LO]8C;8NU! -8C;<3M8N! @;<38M;! 5<CZ8N!4LOC!

3M;CL9O3C8! 58N! ;Sa78N_! 9:<O;C8N! 45ON! 4C@A3N8N! 4LOC! <BLC98C! 45ON! 8M! 9@;<35! A8C;<3MN!

<N48A;NU! +:LC9C8! 98N! [O8N;3LMN! M:@;<3;! 4<N! 4C@@;<B53! 7<3N! MLON! <]3LMN! ;LO;! 98! 7k78!



! c?!

ALM]8MO!98!AL778MA8C!4<C!58N![O8N;3LMN!;C<3;<M;!98!NOj8;N!5<CZ8N!8;!N37458N!8;!98!P3M3C!

4<C!58N![O8N;3LMN!45ON!AL7458g8NU!

!

-8!ZO398!M:@;<3;!4<N!P3g8!8;!<!@]L5O@!<O!ALOCN!98!5:8M[Ok;8!NO3;8!l!5:<M<5\N8!NOAA8NN3]8!98N!

8M;C8;38MN!C@<53N@NU!15!<!<3MN3!NOB3!45ON38OCN!;C<MNPLC7<;3LMN!9LM;!5<!4C3MA34<58!<!@;@!3NNO8!

9:OM!8M;C8;38M!;8N;U!+LCN!98!A8;!8M;C8;38M_!MLM!4C3N!8M!AL74;8!9<MN!5:<M<5\N8_!5<!N8AC@;<3C8!

l! 5373;@! NLM! 93NALOCN! l! 5<! Z8N;3LM! 98N! OCZ8MA8N! ]3;<58NU! /LON! <]LMN! <5LCN! 3M;CL9O3;! <O!

ZO398!OM8!4C@A3N3LM!<O!;8C78!98!o!987<M98N!98!C8M98mR]LON!8M!OCZ8MA8!p!4LOC!M8!4<N!

58N! 5373;8C! N;C3A;878M;! <Og! OCZ8MA8N! ]3;<58N!7<3N! 4LOC! B38M! ALCC8N4LM9C8! l! ;LO;8N! 58N!

,)/'U! /LON! <]LMN! <3MN3! 4C@P@C@! 4<C58C! 98! o!987<M98! 98! C8M98mR]LON! 4LOC! 58! jLOC!

7k78!pU!'<C!<3558OCN! 35!@;<3;!4C@]O![O:<O!P35!98N!8M;C8;38MN_!A8C;<3MN!<N48A;N!98N!;Sa78N!

]L3C8! A8C;<3MN! MLO]8<Og! ;Sa78N! NL38M;! <jLO;@N! l! A8! ZO398! N3! 35N! @;<38M;! <BLC9@N! 4<C! 5<!

N8AC@;<3C8! <5LCN! [O:35N! M:<]<38M;! 4<N! @;@! <M;3A34@N! 4<C! 58N! 8M[Ok;8OCN! 8;! [O:35N!

4C@N8M;<38M;!OM! 3M;@Ck;!4LOC!A8! ;C<]<35!98! ;SaN8U!-85<!<!8M!8PP8;!@;@! 58!A<N!8;! 5<!]8CN3LM!

P3M<58!9O!ZO398!9:8M;C8;38M!8N;!<3MN3!AL74C3N8!8M!<MM8g8U!!

!

2"2"2 #),14.%)(*./(+-)(-'(+*

+:8M;C8;38M!<!@;@!N873R93C3Z@!A:8N;!l!93C8![O8!5:8M[Ok;8OC!N:8N;!3MN43C@!98!5<!;C<78!

98![O8N;3LMN!9O!ZO398!9:8M;C8;38M!4LOC!78M8C! 5:3M;8C]38y!98! 5<! N8AC@;<3C8U! +8!4C8738C!

8M;C8;38M!<!AL778MA@!377@93<;878M;!<4CaN!5:@5<BLC<;3LM!98!5<!]8CN3LM!3M3;3<58!9O!ZO398!

9:8M;C8;38M!8;!58!C8ACO;878M;!98!5<!4C873aC8!N8AC@;<3C8U!+8N!98Og!8M[Ok;8OCN!NLM;!9LMA!

<55@N!C8MALM;C8C! 58N!N8AC@;<3C8N!NOC! 58! ;8CC<3M!<]8A!AL778!7<;@C385! 5<!98CM3aC8!]8CN3LM!

374C37@8!9O!ZO398!9:8M;C8;38M! 8;!OM!93N4LN3;3P! 9:8MC8Z3N;C878M;! <O93L! 293A;<4SLM8!LO!

&7<C;4SLM8=U!

!

+8N![O<;C8!4C8738CN!8M;C8;38MN!LM;!@;@!C@<53N@N!4<C!OM!N8O5!98N!98Og!8M[Ok;8OCN!7<3N!8M!

4C@N8MA8! 98! 5:<O;C8! <P3M! [O8! ;LON! 98Og! N8! P<7353<C3N8M;! <]8A! 5<! ;8ASM3[O8! 9:8M;C8;38M!

N873R93C3Z@U!+:8M[Ok;8OC![O3!M8!C@<53N<3;!4<N!5:8M;C8;38M!M:8N;!4<N!3M;8C]8MO!<O!ALOCN!98!

A85O3RA3! 8;! 8N;! C8N;@! 8M! C8;C<3;! 8M! [O<53;@! 98! N37458! LBN8C]<;8OCU! 'LOC! 58N! 8M;C8;38MN!

NO3]<M;N_!AS<[O8!8M[Ok;8OC!<!C@<53N@!N8O5!58N!8M;C8;38MN!<O4CaN!98N!N8AC@;<3C8N![O:35!<]<3;!

C8ACO;@8N!98!NLM!A6;@U!

!



! cG!

#LON!58N!8M;C8;38MN!N8!NLM;!9@CLO5@N!98!5<!7k78!7<M3aC8!NO3]<M;!5<!N@[O8MA8!NO3]<M;8!X!!

!

R +<!4C873aC8!@;<48!<!@;@!5<!4C@N8M;<;3LM!9O!LO!98N!8M[Ok;8OCN!8;!58!C<4485!9O!NOj8;!

8;! 98N! LBj8A;3PN! 98! ML;C8! ;C<]<35U! /LON! <]LMN! <ONN3! BC3a]878M;! C@8g453[O@! <Og!

N8AC@;<3C8N! 5<!7@;SL98! 98! C8AO835! O;353N@8! A:8N;! l! 93C8! 5:8M;C8;38M! 8M! P<A8! l! P<A8!

<]8A!8558NU!

R +<!98Og3a78! @;<48! 3M93N48MN<B58! 98! A8;;8! 8M[Ok;8! <! ! ALMN3N;@! l! 987<M98C! l! 5<!

N8AC@;<3C8! 5:<O;LC3N<;3LM!9:8MC8Z3N;C8C! 5:8M;C8;38M!8M!4C@A3N<M;![O8!A85O3!A3! N8C<3;!

<MLM\73N@!N8ALM9<3C878M;!5LCN!98!5:@;<48!98!;C<MNAC34;3LM!@AC3;8U!

R +<! ;CL3N3a78! @;<48! <! @;@! 58! 9@BO;! 98! 5:8MC8Z3N;C878M;! <O93L! 98! 5:8M;C8;38M! 8;!

5:8M;C8;38M! 5O3! 7k78! <]8A! 5<! N8AC@;<3C8U! +8! 93N4LN3;3P! <O93L! <! @;@! 3MN;<55@! 98!

7<M3aC8! 93NACa;8! <P3M! 98! M8! 4<N! C<44858C! l! 5<! N8AC@;<3C8! [O8! A8;! 8M;C8;38M! @;<3;!

8MC8Z3N;C@!8;!5O3!48C78;;C8!98!4<C58C!53BC878M;U!

R )M8!93NAONN3LM!<!@;@!8MZ<Z@8!<]8A!5<!N8AC@;<3C8!4<C!5:8M[Ok;8OC!4<C!OM8!4C873aC8!

[O8N;3LM!9:3M;CL9OA;3LM!5<CZ8!NOC!58!C658!98!5<!N8AC@;<3C8!9<MN!58!A<B3M8;U!!

R 'O3N! <4CaN! OM8! @;<48! 9:8g453A<;3LM! 45ON! 4C@A3N8! 9O! AS<74! 98! 5:8M[Ok;8_!

5:8M[Ok;8OC! <! <BLC9@! AS<AOM! 98N! ;Sa78N! 4C@]ON! 4<C! 58! ZO398! 9:8M;C8;38M! 9<MN!

5:LC9C8! 98! NLM! ASL3g! 8M! N:8PPLC^<M;! 98! AL778MA8C! 4<C! OM8! [O8N;3LM! 5<CZ8! 8;!

LO]8C;8!8;!98!M:<BLC98C![O:8MNO3;8!58N![O8N;3LMN!45ON!4C@A3N8N!LO!AL7458g8NU!,aN!

[O:OM! ;Sa78! <! @;@! <BLC9@_! 5:8M[Ok;8OC! 8N;! 4<NN@! <O! NO3]<M;! 8;! <3MN3! 98! NO3;8!

jON[O:l!A8![O8!;LON!58N!;Sa78N!<38M;!@;@!8g45LC@NU!!

!

#LO;! <O! 5LMZ! 98! A8;;8! @;<48_! 5:8M[Ok;8OC! N:8N;! 8PPLCA@! 9:<9L4;8C! OM8! <;;3;O98! 9:@ALO;8!

o!<A;3]8!p!M8O;C8!7<3N!<]8A!874<;S38!98! 5<!N8AC@;<3C8U! 15! N:8N;!<BN;8MO!9:3M;8C]8M3C!N<OP!

4LOC!P<3C8!4C@A3N8C!A8C;<3MN!4L3M;N!LO!4LOC!4LN8C!OM8!MLO]8558![O8N;3LM!N3!5<!N8AC@;<3C8!

N:@;<3;!3M;8CCL74O8U!

.! 5<! P3M! 98! 5:8M;C8;38M_! 5:8M[Ok;8OC! <! C878CA3@! 5<! N8AC@;<3C8! 4LOC! N<! 4<C;3A34<;3LM! 8;! <!

4CL4LN@! 9:8M]L\8C! OM! 8g8745<3C8! 98! A8! ;C<]<35! OM8! PL3N! [O:35! N8C<3;! C@93Z@U!

+:8MC8Z3N;C878M;!<O93L!M:<!@;@!N3!4LNN3B58!<CCk;@![O:l!A8!7L78M;!5l!4LOC!M8!4<N!C3N[O8C!!

9uL78;;C8!98N!4CL4LN!;8MON!4<C!5<!N8AC@;<3C8!]8CN!5<!P3M!98!5:8M;C8;38MU!!

!

%MNO3;8! 58N! 8M[Ok;8OCN! LM;! C@<53N@! 5<! ;C<MNAC34;3LM! 4<C! @AC3;! 98N! 8M;C8;38MN! <O!7L\8M!

9:OM!LC93M<;8OC!8;!9:OM!5LZ3A385!98!;C<3;878M;!98!;8g;8U!-8;;8!;C<MNAC34;3LM!<!@;@!8PP8A;O@8!



! cE!

58! 45ON! ;6;! 4LNN3B58! <]8A! AS<[O8! 8M;C8;38M! 8M! N:8PPLC^<M;! 98! C84CL9O3C8! 98! 7<M3aC8!

4C@A3N8!8;!8g<A;8!;LON!58N!4CL4LN!98!5<!N8AC@;<3C8U!-8A3!<!@;@!C@<53N@!4<C!5:@ALO;8!<;;8M;3]8!

8;! C@4@;@8! 98N! 8MC8Z3N;C878M;N! <O93L! 98! AS<[O8! 8M;C8;38M! jON[O:l! A8! [O8! 58! ;8g;8! 8M!

C84CL9O3N8! P39a5878M;! 58!ALM;8MOU!+8N! !98Og!8M[Ok;8OCN!N8!NLM;!C@4<C;3N!A8;;8! ;qAS8!8;!

<3MN3! 5:8M[Ok;8OC! [O3! <! C@<53N@! 5:8M;C8;38M! M:<! 4<N! PLCA@78M;! ;LOjLOCN! @;@! A85O3! [O3! 5:<!

;C<MNAC3;U!!

!

E@P 3J"$U(%&'%(&'IJJG%(&

+:<M<5\N8!98N!9LMM@8N!<!@;@!C@<53N@8!58!45ON!;6;!4LNN3B58!<4CaN!5<!C8;C<MNAC34;3LM!

98N!8M;C8;38MNU!

2"?"! P$7<,)7-',+*./%+(*9)(6'O)(*0)'$$(*./7+7$B&(*C*97)-')*.%*9)(6'()*(+-)(-'(+*

-:8N;!l! 5:3NNO8!9O!4C8738C!8M;C8;38M![O:<!@;@!@5<BLC@! 5<!4C873aC8!ZC3558!9:<M<5\N8!

[O3!<!N8C]3!8MNO3;8!98!NO44LC;!<Og!<M<5\N8N!NO3]<M;8N!7<3N![O3!<!<ONN3!@;@!7L93P3@8!<O!POC!

8;!l!78NOC8!98N!<M<5\N8N!NO3]<M;8NU!

!

-8;;8!4C873aC8!ZC3558!9:<M<5\N8!<!@;@!ALMN;CO3;8!l!4<C;3C!98!5<!4CLA@9OC8!NO3]<M;8!X!

R!OM8!4C873aC8!58A;OC8!98!5:8M;C8;38M!;C<MNAC3;!;LO;!8M!@ALO;<M;!5<!]8CN3LM!<O93LR

8MC8Z3N;C@8!<]8A!4C3N8!98!ML;8N!8M!7<CZ8! NOC! A8C;<3M8N! 39@8N!LO!L43M3LMN!93C8A;878M;!

@73N8N!98!A8;;8!58A;OC8!<P3M!9:<]L3C!OM8!]O8!9:8MN87B58!98!5:8M;C8;38M!9<MN!NLM!ALM;8g;8!

R!4O3N!OM8!98Og3a78!58A;OC8!45ON!<44CLPLM938!98!5:8M;C8;38M!<]8A!8g;C<A;3LM_!<O!P35!

98! 5<! 58A;OC8_! 98N! 9LMM@8N! NLON! PLC78! 98! ]8CB<;37! A:8N;! l! 93C8! 5<! 45ON! 48;3;8! A3;<;3LM!

4LC;8ON8!98!N8MN!8;!5:<;;C3BO;3LM!9:OM!AL98![O3!8N;!58!C@NO7@!9O!N8MN!98!A8;;8!A3;<;3LMU!

!

%MNO3;8!58N!AL98N!LM;!@;@!C8ZCLO4@N!5LCN[O:35N!58!4LO]<38M;!8M!A<;@ZLC38N!NOAA8NN3]8N!98!

45ON!8M!45ON!5<CZ8N!A:8N;!l!93C8!8M!NLON!;Sa78N!8;!;Sa78N!AL77OMNU!+:8MN87B58!LCZ<M3N@!

98!A8N!]8CB<;37_!AL98N_!NLON!;Sa78N!8;!;Sa78N!<!<BLO;3!l!5<!C@<53N<;3LM!9:OM8!4C873aC8!

ZC3558!9:<M<5\N8!M8!ALM;8M<M;![O8!58N!9LMM@8N!8g;C<3;8N!9O!4C8738C!8M;C8;38MU!!

!

-8;;8!ZC3558!M:8N;!4<N!C8N;@8!P3g8!8;!<!@]L5O@!AL778!58!ZO398!9:8M;C8;38M!<O!P35!98!5:<M<5\N8!

98N!8M;C8;38MN!NO3]<M;NU!

!



! cD!

2"?"2 F+7$B&(*.(&*(+-)(-'(+&*&%'M7+-&*

+<!4CLA@9OC8!9:<M<5\N8!9@AC3;8!9<MN!58!4<C<ZC<4S8!4C@A@9<M;!<!@;@!5<!7k78!4LOC!

;LON!58N!8M;C8;38MN!8;!<!@;@!C@<53N@8!l!5<!PL3N!9<MN!5:LC9C8!98!C@<53N<;3LM!98!A8N!8M;C8;38MN!

7<3N!<ONN3!8M!C8]8M<M;!NOC! 5:<M<5\N8!98N!8M;C8;38MN!4C@A@98M;NU!%M!8PP8;!AS<[O8!MLO]85!

8M;C8;38M!<M<5\N@!4LO]<3;!ALM;8M3C!98N!MLO]8<Og!AL98N!LO!NLON!;Sa78N!LO!;Sa78N!MLM!

8MALC8!4C@]ON!4<C! 5<!ZC3558!4C@A@98M;8!8;!<78M<3;!<3MN3!l!7L93P38C! 5<!ZC3558!8;!l! C8P<3C8!

5:<M<5\N8!98N!4C@A@98M;N!8M;C8;38MN!l!4<C;3C!98!5<!MLO]8558!ZC3558!<3MN3!LB;8MO8U!!

+<!ZC3558!M:@;<3;!4<C!ALM;C8!4<N!7L93P3@8! 5LCN[O8!5:8g;C<A;3LM!9:OM!]8CB<;37!355ON;C<3;!OM!

AL98!9@jl!<;;C3BO@!4C@A@98778M;U!.3MN3!8M!<M<5\N8![O<53;<;3]8_!OM8!39@8!4C@N8M;8!9<MN!

45ON38OCN! 8M;C8;38MN!M:<!4<N!45ON!98!]<58OC!<O! P3M<5![O:OM8! 39@8!4C@N8M;8!9<MN!OM! N8O5!

9:8M;C8! 8OgU! .O! P35! 98N! <M<5\N8N! NOAA8NN3]8N_! MLON! <]LMN! @;@! <78M@! l! 7L93P38C! <ONN3!

A8C;<3MN!C8ZCLO4878M;N!8M!;Sa78N!8;!NLON!;Sa78NU!!

!

-8N! @;<48N! NOAA8NN3]8N!9:<558C! 8;! C8;LOC! 8M;C8!9LMM@8N!98N!MLO]8<Og!8M;C8;38MN! 8;!98N!

<MA38MN! <3MN3! [O8! 58! ACL3N878M;! <]8A! 58N! C@NO5;<;N! LB;8MON! 4<C! A8;;8! 7k78! 7@;SL98!

C@<53N@8! 4<C! 58! 98Og3a78! 8M[Ok;8OC! LM;! <BLO;3! l! 5<! 98CM3aC8! ]8CN3LM! 98! A8;;8! ZC3558!

9:<M<5\N8![O3!<!N8C]3!8MNO3;8!98!;C<78!l!5<!4C@N8M;<;3LM!98!MLN!C@NO5;<;NU!

!

.O! P3M<5_! ;LO;8N! A8N! @;<48N! 98! N@58A;3LM_! 9:8M;C8;38M! 8;! 9:<M<5\N8! LM;! @;@! C@<53N@8N!

N37O5;<M@78M;!58N!OM8N!<]8A!58N!<O;C8NU!+:<M<5\N8!98N!8M;C8;38MN!<!AL778MA@!<]<M;!5<!P3M!

98!5<!N@58A;3LM!98!;LO;8N!58N!N8AC@;<3C8N!98!ML;C8!@AS<M;355LM!8;!<]<M;!5<!C@<53N<;3LM!98!5<!

;L;<53;@! 98N! 8M;C8;38MN!7L93P3<M;! <3MN3! <O! P35! 98! 5:8M[Ok;8! 58N! LO;35N! 98! A8N! ;CL3N! @;<48N!

2AC3;aC8N!98!93]8CN3;@_!ZO398!9:8M;C8;38M!8;!ZC3558!9:<M<5\N8=U!

!

!

! !



! hK!

9105.!3!0&

?@ C;C5.3!/;<&01.1=!/;<<11&&

,<MN!ML;C8!@;O98_!MLON!<]LMN!N@58A;3LMM@!"h!N8AC@;<3C8N!98!7@98A3MN!Z@M@C<53N;8N!

C@4<C;38N! 9<MN! SO3;! A<B3M8;N! 98! 7@98A3M8! Z@M@C<58! 98! $<O;8! /LC7<M938! 8;! OM8!

45<;8PLC78! ;@5@4SLM3[O8! l! 93N;<MA8! 9C<3M<M;! 5<! C@Z3LMU! +8! ;<B58<O! "! 4C@A3N8! 5<!

C@4<C;3;3LM!98N!"h!N8AC@;<3C8N!9<MN!58N!93PP@C8M;N!A<B3M8;N!LO!45<;8PLC78NU!

!

!

!

&:L>@:E(4(H(0B_:A;=;=MD(?@C(C@IAB;:=A@C(?:DC(>@C(?=NNBA@D;C(I:L=D@;C(KB?=I:Ec(
(

S@IAB;:=A@! #:L=D@;(KB?=I:Ec(

S4! #4(

S2! #4(
S6! #4(

Si! #2(
Sm! #6(

Sj! #i(

Sk! #m(
Sl! #j(

Sn! #j(

S43! #k(
S44! #l(

S42! #l(
S46! .>:;@NMAK@(e(?=C;:DI@(

S4i! .>:;@NMAK@(e(?=C;:DI@(

S4m! .>:;@NMAK@(e(?=C;:DI@(

!

,&N& $%5.243#.%& $26%54#*''2%&(3'$& 6>*.(.%& (%& .236#$34#*'& (%$& %'4.%4#%'$P& =&N& 530#'%4$&

/2(#53-8&(3'$&6%$<-%6$&%66%$&4.3C3#663#%'4&

! !



! h"!

?@? ="-"L*G-+(*+VK%(&'%(&L"#+J%*(&)G'+L"KW&

.P3M! 9:LB;8M3C! 58N! 9LMM@8N! 58N! 45ON! C3AS8N! 4LNN3B58N_! 58N! 93PP@C8M;N! A<B3M8;N! LO!

45<;8PLC78! Lw! ;C<]<355<38M;! 58N! N8AC@;<3C8N! LM;! @;@! ASL3N3N! 4LOC! 4C@N8M;8C! 98N!

A<C<A;@C3N;3[O8N! 93PP@C8M;8N! 8M! ;8C78! 98! 5LA<53N<;3LM! Z@LZC<4S3[O8! 2;<B58<O! >=_!

9:8g8CA3A8! 98N! 7@98A3MN! Z@M@C<53N;8N! 2;<B58<O! Y=! 8;! 8M! ;8C78! 98! ;\48! 98! N8AC@;<C3<;N!

2;<B58<O!c=U!

(

(

(

(

&:L>@:E(2(H(%MI:>=C:;=MD(\BM\A:_<=aE@(?@C(I:L=D@;C(KB?=I:Ec(

!

S@IAB;:=A@( S=;E:;=MD(?E(I:L=D@;( ,B_:A;@K@D;( .AMc=K=;B(?E(#/$(
ZK=D[(

#4( &873ROCB<3M! &83M8!0<C3;378! YK!

#2( *OC<5! &83M8!0<C3;378! cK!

#6( *OC<5! %OC8! cG!

#i( &873ROCB<3M! &83M8!0<C3;378! ch!

#m( &873ROCB<3M! &83M8!0<C3;378! ch!

#j( &873ROCB<3M! &83M8!0<C3;378! ch!

#k( )CB<3M! &83M8!0<C3;378! "c!

#l( )CB<3M! &83M8!0<C3;378! "c!

.>:;@NMAK@(

e(?=C;:DI@(

/.! $<O;8!

/LC7<M938!

/.!

!

LI&N&'*'&3))6#5306%&Q&M.*8#/#42&N&).*8#/#42&(-&=RK&(%&1*-%'&%'&/#'-4%$&
(
( (



! h>!

(

&:L>@:E(6(H(#:A:I;BA=C;=aE@C(?]@c@AI=I@(?@C(KB?@I=DC(\BDBA:>=C;@C(
!

#:L=D@;C(
)B?=I:Ec(

'NN@I;=N(
)B?=I:>(

S@c@(
)B?@I=D(

"I;=`=;B(?E((
I:L=D@;(

#MDCE>;T(

%=LA@(
_MCC=L>@(

&@K_C(_:A;=@>(

KB?=I:>(
_MCC=L>@(

#4( "K! $`V! 0F! /LM! (O3!

#2( c! $`V! 0F! /LM! (O3!

#6( >! $! 0F! (O3! /LM!

#i( c! $`V! 0F! /LM! /LM!

#m( "! $! 0F! /LM! /LM!

#j( c! $`V! 0F! /LM! /LM!

#k( c! $`V! 0F! /LM! /LM!

#l( ?! $`V! 0F! /LM! (O3!

.>:;@NMAK@( "hK! $`V! 0O5;3R93NA3453M8! /.! /.!

!

"-64#B(#$5#)6#'%&N&530#'%4&*-&)634%7*./%&(#$)*$3'4&(%&).*7%$$#*''%6$&(%&$3'42&%8%.S3'4&(3'$&
(#772.%'4$&(*/3#'%$&(>354#C#42&%4&(%&).*7%$$#*''%6$&)3.3/2(#53-8&Q&=*'$-64E&9#0.%&)*$$#06%&N&
%8#$4%'5%&(%&)63:%$&(%&5*'$-6434#*'$&6#0.%$&3-&530#'%4&Q&R&N&).2$%'5%&(%&/2(%5#'&:2'2.36#$4%&
;*//%&(3'$&6%&530#'%4&Q&T&N&).2$%'5%&(%&/2(%5#'&:2'2.36#$4%&7%//%&(3'$&6%&530#'%4&Q&LI&N&
'*'& 3))6#5306%&Q& "U&N& 530#'%4& '%& (#$)*$3'4& <-%& (%& ).*7%$$#*''%6$& (%& $3'42& %8%.S3'4& %'&
/2(%5#'%& :2'2.36%& Q& ?%/)$& )3.4#%6& /2(#536& )*$$#06%&N& ).2$%'5%& (>3-& /*#'$& -'& /2(%5#'&
%8%.S3'4&H&4%/)$&)3.4#%6&(3'$&6%&530#'%4(
(

(

(

&:L>@:E(i(H(&G_@C(?@(C@IAB;:A=:;C(\BA:D;(>:(_A=C@(?@C(A@D?@o5`MEC(
!

S@IAB;:=A@( #ME`@A;EA@(!

?@(FMEADB@(

&G_@(C@IAB;:A=:;(

(

#4( #L;<58! &OC!45<A8!

#2( '<C;38558! &OC!45<A8!

#6( #L;<58! 03g;8!

#i( #L;<58! &OC!45<A8!

#m( #L;<58! &OC!45<A8!

#j( #L;<58! &OC!45<A8!

#k( #L;<58! &OC!45<A8!

#l( #L;<58! &OC!45<A8!

.>:;@NMAK@( /.! /.!

!

LI&N&'*'&3))6#5306%&Q&=*-C%.4-.%&(%& V*-.'2%&N&5*-C%.4-.%&)3.4#%66%&*-& 4*436%&(%& 63& V*-.'2%&
)3.& 63& ).2$%'5%& (>-'& $%5.243.#34& !/2(%5#'& .2)*'(3'4& %-8& /W/%& 3-8& 3))%6$& 6*.$<-%& 63&
5*-C%.4-.%&%$4&)3.4#%66%+&Q&"#84%&N& 530#'%4&(#$)*$3'4&H& 63& 7*#$&(>-'& $%5.243.#34& $-.&)635%&%4&
(>-'&$%5.243.#34&H&(#$43'5%&



! hY!

?@E ="-"L*G-+(*+VK%(&'%(&(%L-G*"+-%(&

,<MN! 5<!7k78!L4;3[O8! 58N! N8AC@;<3C8N!LM;!<ONN3! @;@! ASL3N38N!4LOC!4C@N8M;8C!98N!

A<C<A;@C3N;3[O8N!93PP@C8M;8N!2;<B58<O!h=U!!

!

&:L>@:E((m(H(#:A:I;BA=C;=aE@C(?@C(C@IAB;:=A@C(CB>@I;=MDDB@C(
!

S@IAB;:=A@( S@c@( "\@(Z:DC[(
'c_BA=@DI@(
Z:DC[(

!MAK:;=MD(

S@IAB;:=A@(
KB?=I:>@(

%=@E(
?]:I;=`=;B(

-T( C@IAB;T(
IM>>:LMAT(

&@K_C(

_:A;=@>p(
IMK_>@;(

S4( V! >?! c! /LM! &OC!45<A8! ?! '<C;385!

S2( V! cc! >K! (O3! &OC!45<A8! ?! '<C;385!

S6( V! hD! c! /LM! &OC!45<A8! ?! '<C;385!

Si( V! cY! "?! /LM! &OC!45<A8! "! '<C;385!

Sm( V! hY! YK! /LM! &OC!45<A8! "! '<C;385!

Sj( V! hG! YD! /LM! &OC!45<A8! >! '<C;385!

Sk( V! hK! "?! /LM! &OC!45<A8! "! -L7458;!

Sl( V! Yc! D! /LM! &OC!45<A8! >! -L7458;!

Sn( V! hK! >>! /LM! &OC!45<A8! >! -L7458;!

S43( V! h?! D! /LM! &OC!45<A8! >! '<C;385!

S44( V! ?K! cK! (O3! &OC!45<A8! >! '<C;385!

S42( V! YE! "G! (O3! &OC!45<A8! >! '<C;385!

S46( V! hE! "G! /LM! .!93N;<MA8! >K! '<C;385!

S4i( V! YG! "! (O3! .!93N;<MA8! >K! '<C;385!

S4m( $! cG! >"! /LM! .!93N;<MA8! >K! '<C;385!

!

LE& $%5.24E& 5*6630*.E&N& '*/0.%& (%& $%5.243#.%$& 4.3C3#663'4& %'& 5*6630*.34#*'& (3'$& 6%& /W/%&
530#'%4& *-& :.*-)%/%'4&Q& T&N& 7%//%&Q& R&N& ;*//%&Q& ?%/)$& )3.4#%6J5*/)6%4&N& $%5.243#.%&
).2$%'4%&H&4%/)$&)3.4#%6&*-&H&4%/)$&5*/)6%4&3-&530#'%4&*-&(3'$&63&)634%7*./%&

!

! !



hc

E@ =393=!19/0!/R510&210&1<!91!/1<0&

+<! N<;OC<;3LM! 98N! 9LMM@8N! 8;! 5<! 4C@N8MA8! 98! ;LON! 58N! AC3;aC8N! 98! 93]8CN3;@! LM;! @;@!

LB;8MO8N! <O!"h8! 8M;C8;38MU! 15N! LM;! @;@! C@<53N@N! 8M;C8! j<M]38C! >K""! 8;! j<M]38C! >K">U! +8N!

8M;C8;38MN!LM;!9OC@!98!E!73MO;8N!4LOC!58!45ON!ALOC;!l!Y"!73MO;8N!4LOC!58!45ON!5LMZ_!58N!

9OC@8N!4C@A3N8N!@;<M;!355ON;C@8N!4<C!5<!P3ZOC8!"U!

!

!=\EA@(4(H(,EAB@(?@C(@D;A@;=@DC(

!

!

!

+<!]8CN3LM!P3M<58!9O!ZO398!9:8M;C8;38M!8N;!4C@N8M;@8!8M!<MM8g8U!

+8N! ;C<MNAC34;3LMN! 98N! 8M;C8;38MN! NLM;! 4C@N8M;@8N! NLON! PLC78! MO7@C3[O8! 9<MN! 58! -,R

*(0!jL3M;!l!A8!;C<]<35U!

 

!

! !

>>!

"E!

>Y!

"Y!

"G!

"D!

>Y!

"G!

">!

E!

"Y!

"c!

Y"!

"D!

"c!

K! h! "K! "h! >K! >h! YK! Yh!

&"h!

&"c!

&"Y!

&">!

&""!

&"K!

&D!

&E!

&G!

&?!

&h!

&c!

&Y!

&>!

&"!

,EAB@(?@C(@D;A@;=@DC(ZK=DE;@C[(



! hh!

P@ 9105.!3!0&21&.F3<3.X01&210&1<!91!/1<0&

.! 5:3NNO8! 98! 5<! 4CLA@9OC8! 9:<M<5\N8! 98N! 8M;C8;38MN_! MLON! <]LMN! LB;8MO! 58N! C@NO5;<;N!

NO3]<M;NU!

P@? .%&*-+"O%&H"-&$%(&(%L-G*"+-%(&N&LIJ'+*+IJ(&%*&-G"$+("*+IJ&

+LCN! 9:OM8! 987<M98! 98! C8M98mR]LON! <O! A<B3M8;! 9O! Z@M@C<53N;8_! 58N! N8AC@;<3C8N!

7@93A<58N!4LO]<38M;!k;C8!<78M@8N!l!S3@C<CAS3N8C!58N!987<M98N!<P3M!98!9@;8C73M8C!A8558N!

98]<M;!k;C8!4C3N8N!8M!AS<CZ8!58!jLOC!7k78_!!8;!A8558N!4LO]<M;!k;C8!C84LC;@8N!N<MN!C3N[O8U!

!
X&,#&*'&'*-$&(%/3'(%&-'&.%'(%ABC*-$&!D+&*'&C3&(%/3'(%.&6%&/*4#7E&Y4&)-#$&H&)3.4#.&(-&/*4#7&

*'&2C36-%&$>#6&@&3&-'%&'*4#*'&(>-.:%'5%&*-&$#&S3&)%-4&344%'(.%E&Z&!,[\+&

!

+8N!"h!8M;C8;38MN!C@<53N@N!9<MN!ML;C8!@;O98!LM;!73N!8M!@]398MA8![O8!A8!;C3!98N!987<M98N!

4C@N8M;<3;! 98N! A<C<A;@C3N;3[O8N! AL77OM8N! l! ;LO;8N! 58N! N8AC@;<3C8N! 7<3N! <ONN3! 98N!

4<C;3AO5<C3;@N!N85LM!58N!A<B3M8;N!7@93A<OgU!

!

?"!"! G,.(*.(*5,+1-',++(6(+-*1,66%+*C*-,%-(&*$(&*&(1)4-7')(&*

)M! 4C8738C! ;C3! @;<3;! C@<53N@! 5LCN[O8! 58N! N8AC@;<3C8N! 398M;3P3<38M;! OM8! OCZ8MA8!

4L;8M;3855878M;! ]3;<58U! ,<MN! A8! A<N_! 58N! N8AC@;<3C8N! LC38M;<38M;! 58! 4<;38M;! ]8CN! OM8!

N;COA;OC8!9:OCZ8MA8!SLN43;<53aC8!LO!]8CN!58!&.0)R-8M;C8!"h_!NL3;!<4CaN!<]3N!9O!7@98A3M!

Z@M@C<53N;8_!NL3;!9:87B5@8!N3!58!7@98A3M!Z@M@C<53N;8!M:@;<3;!4<N!jL3ZM<B58U!!

&

X&=]%$4&C.3#&)3.7*#$&)*-.&(%$&:%'$&<-#&*'4&-'%&(*-6%-.&3-&'#C%3-&(%&63&)*#4.#'%&*-&<-#&#..3(#%&

(3'$&6%&0.3$P&*'&%$$3#%&(%&73#.%&3-&)6-$&C#4%&*-&(]%'C*@%.&3-8&-.:%'5%$&Z&!,^+&

&

X&93& :%$4#*'& (%$& -.:%'5%$& 5>%$4& 03;D*'& 3& -'& 3))%6P& -'& /*'$#%-.& <-#& (*''%& (%$& $#:'%$&

(>#'73.54-$P& %'7#'& (%$& $@/)4F/%$&N& (*-6%-.& *-& ).%$$#*'& H& 63& )*#4.#'%P& 0.3$& %':*-.(#P&

/_5;*#.%&%'7#'&4*-4D&).*06`/%&.%$)#.34*#.%P&<-%6<->-'&<-#&)%.(&5*''3#$$3'5%P&-'&/363#$%E&

G*'5&'*-$&*'&(*#4& V*#'(.%&6%&/2(%5#'&%4&$#& 6%&/2(%5#'&%$4& #'V*#:'306%&*'&:`.%&6%$&-.:%'5%$&

5>%$4BHB(#.%&3))%6%.& 6%&[\P&:2.%.& 6>3))%6&<-*#E& a6& 73-4&<-%& 6%&)34#%'4& $*#4&).#$&%'&5;3.:%&)3.&

<-%6<->-'& .3)#(%/%'4P& $*#4&)3.& 6%&/2(%5#'&<-#& 6%& $-#4& $>#6& %$4&).2$%'4&*-& $>#6& %$4&(#$)*'#06%&

$*#4&)3.&6%&[\P&)3.&6%&,I"K&Z&!,[b+&

!



! h?!

)M! 98Og3a78! ;C3! ALMA8CM<3;! 58N! 4<;38M;N! N3ZM<5@N! AL778! 4C3LC3;<3C8N! 4<C! 58! 7@98A3M!

[O85[O8! NL3;! 58! 7L;3P! 9O! C8ALOCN! 8M! OCZ8MA8U! 15! 4LO]<3;! N:<Z3C! 98! 4<;38M;N! <\<M;! OM8!

4<;SL5LZ38!5LOC98_!ALMMO8!LO!MLM!98N!N8AC@;<3C8NU!

!

X&& )3.7*#$& *'& '*-$& (*''%& 3-$$#& 6%& '*/& (%& 5%.43#'$& )34#%'4$P& $#& 6%$& )34#%'4$& 3))%66%'4& *'&

5*''3#4&)3$&4.*)& P&'*-$&*'&'%&.%'4.%&)3$&4.*)&(3'$&6%$&(243#6$&/3#$&*'&$3#4&<-%&*'&)%-4&6%$&

).%'(.%&%'&)6-$&!D+&)3.7*#$&5]%$4&(%$&)34#%'4$&<-#&V%&)%'$%&*'4&(%$&:.*$&$*-5#$P&%'7#'&'*-$&*'&

%$4& )3$& 7*.52/%'4&3-& 5*-.3'4&/3#$& 6%$&/2(%5#'$&'*-$&(#$%'4& $#& -'4%6& 3))%66%&/W/%& $#& V]3#&

)6-$& (%& )635%& V%& 6%& ).%'($& %'& )6-$E& 9H& %'& 73#4& *'& '%& $%& )%./%4& )3$& (%& )*$%.& (%& <-%$4#*'$&

)-#$<-]*'&$3#4&<-%&(%&4*-4%&73S*'&/W/%&$]#6&'>@&3&)6-$&(%&.%'(%ABC*-$D&Z&!,^+&

&

X&-'&)34#%'4P&(`$&<-]#6&3&-'&$*-5#& 6%&/2(%5#'&C#%'4&'*-$& 6%&(#.%&%'4.%&(%-8P&5*//%&S3&*'&3&

-'%&6#$4%&(3'$&'*4.%&4W4%&)*-.&5;3<-%&/2(%5#'P&5*//%&S3&5%$&)34#%'4$&6H&*'&6%$&)3$$%'4&%'&

).#*.#42E&a6$&6%-.&(#$%'4&(%&73#.%&(-&7*.5#':&3-&$%5.243.#34P&(%&(#.%&6%-.$&'*/$P&(*'5&'*-$&(`$&

<-]#6$&(#$%'4&6%-.&'*/P&V%&(#.3#$&3-$$#4F4&*'&6%&$3#4E&Z&!,c+&

!

%M! 98SLCN! 98! A8N! 98Og! N3;O<;3LMN_! 58! ;C3<Z8! 98N! 987<M98N! N87B5<3;! 9@48M9<M;! 98!

5:<Z8M9<!9O!7@98A3MU!

&

X&I).`$&5>%$4&/*#&<-#&C*#$&%'&7*'54#*'&(-&)63''#':&Z&!,d+!

!

.3MN3_!5LCN[O8!58!45<MM3MZ!9O!7@98A3M!@;<3;!48O!C87453_!58N!N8AC@;<3C8N!M8!78;;<38M;!4<N!

8M!45<A8!98!;C3<Z8!98N!987<M98N!98!C8M98mR]LON!4LOC!58!jLOC!7k78U!

!

X&9]242P& 5]%$4& C.3#& & #6& 3..#C%& & <-3'(&/W/%P& #6& @& 3& -'%& )2.#*(%P& 5%4& 242&/W/%& V-$<-%& (20-4&

$%)4%/0.%P&*'&.%/)6#$$3#4&)3$&4*-4P&*'&243#4&H& 6]3#$%P&*'&)*$%&/W/%&)3$&(%&<-%$4#*'$P&C*-$&

C*-6%A&-'&.%'(%ABC*-$P&*-#&/*'$#%-.&C*#6HE&Z&!,b+&

&

X&L*'P&*'&'%&C3&)3$&(%/3'(%.P&$#&*'&'*-$&(%/3'(%&-'&.%'(%ABC*-$P&$#&*'&3&(%&63&)635%&*'&6%&

(*''%E&Z&!,[\+&

!

.! 5:3M]8CN8_! 9aN! [O8! 58N! 45<A8N! AL778M^<38M;! l! N8! P<3C8! 45ON! C<C8N_! 58N! N8AC@;<3C8N!

78;;<38M;!8M!45<A8!OM!;C3<Z8![O:8558N!8PP8A;O<38M;!<O!9@4<C;_!N8O58N_!N<MN!P<3C8!3M;8C]8M3C!

58!7@98A3MU!+8N!N8AC@;<3C8N!AL778M^<38M;!<3MN3!4<C!C8AO83553C!<O4CaN!9O!4<;38M;!58!7L;3P!

98!5<!987<M98!4LOC!58!jLOC!7k78U!



! hG!

!

X&"3#$&<-3'(&V]3#&)3$&4.*)&(%&)635%P&6H&V%&(%/3'(%P&V%&$3#$&)*-.&<-*#P&*'&%$$3#%&(%&)*$%.&(%$&

<-%$4#*'&)*-.&C*#.&$#&5]%$4&-.:%'4&*-&)3$&Z&!,b+&

&

X&I).`$& <-3'(& V%& C*#$& <-%& 6%& )63''#':& 5*//%'5%& H& $%& .%/)6#.& -'& )%4#4& )%-& *-& <-%& S3&

5*//%'5%& H& 0*-$5-6%.P& H& )3.4#.& (>-'& 5%.43#'& ;*.3#.%P& %'7#'& (>-'& 5%.43#'& ;*.3#.%& 5>%$4&

C3.#306%&(>-'&V*-.&$-.&6>3-4.%P&6H&V%&5*//%'5%&H&(%/3'(%.&$#&5>%$4&)*-.&-'&.%'*-C%66%/%'4P&

$#&5>%$4&)*-.&-'&C355#'P&$#&5>%$4&)*-.EEEV%&5*//%'5%&H&)*$%.&63&<-%$4#*'&e>)*-.<-*#&5>%$4&e>Z&!,d+&

!

.! 4<C;3C! 98N! 3MPLC7<;3LMN! C8AO835538N_! 58N! N8AC@;<3C8N! 3M;8CCLZ@8N! 8PP8A;O<38M;! 58! C84LC;!

98N! 987<M98N! MLM! OCZ8M;8N! @]398M;8N! 2C8MLO]855878M;_! ]<AA3M<;3LM_! A8C;3P3A<;!

7@93A<Og=!N<MN!P<3C8!3M;8C]8M3C!58!7@98A3MU!

!

X&1%'*-C%66%/%'4& '*'P& 5>%$4& )3$& V-$4#7#2& (*'5& V>#.3#& )3$& (2.3':%.& 6%& /2(%5#'& )*-.& -'&

.%'*-C%66%/%'4&Z&!,[d+&

&

X&,#&*'&3&)3$&(%&)635%P&$*#4&*'&73#4&(-&7*.5#':&3-).`$&(-&/2(%5#'&$%6*'&6]-.:%'5%P&$#&5]%$4&-'&

C355#'&S3&)%-4&344%'(.%&6%&6%'(%/3#'&Z&!,c+&

!

X&f-3'(& #6& .%$4%& %'5*.%& <-%6<-%$& )635%$& !D+& g'& C3& )6-4F4& .%)*.4%.& 6%$& .%'*-C%66%/%'4$&

(]*.(*''3'5%P&6%$&C355#'34#*'$P&6%$&C#$#4%$&)*-.&$)*.4#7$E&Z&!,^+&

&

X&=%&<->*'&'%&/%4&)3$&$-.&6%$&.%'(%ABC*-$&(-&V*-.&5>%$4&6%$&.%'*-C%66%/%'4$P&6%$&C355#'$P&6%$&

5%.4#7#534$&/2(#53-8&%'7#'&4*-4&S3D&Z&!,[b+&

!

&3! 5<! 987<M98!M8! ALMA8CM<3;! 4<N!OM!7L;3P! MLM!OCZ8M;! @]398M;_! 8558N! @]<5O<38M;! <5LCN! l!

4<C;3C! 98N! N\74;678N! 58! 98ZC@! 9:OCZ8MA8! 98! 5<! 987<M98! 8;! 5O3! <;;C3BO<38M;! N8O58N! OM!

M3]8<O!98!4C3LC3;@!98!4C3N8!8M!AS<CZ8U!

!

X&g'&C3&73#.%&-'%&).%/#`.%&2C36-34#*'&(%&03$%&$-.&6%$&$@/)4F/%$E&Z&!,[\+&

&

X&=]%$4&6H&*h&*'&(*#4&V-:%.&'*-$E&g'&(*#4&V-:%.&$#&S3&)%-4&344%'(.%&*-&'*'&Z&!,[i+&

&

!



! hE!

%558N!<;;C3BO<38M;!8MNO3;8!OM!C8M98mR]LON! 58! jLOC!7k78!<Og!987<M98N![O:8558N!<]<38M;!

8N;37@8N!OCZ8M;8NU!

!

X&&#6&73-4&<-%&5%&$*#4&-.:%'4&!D+&5>%$4&C.3#/%'4&)*-.&6%$&-.:%'5%$P&)*-.&6%$&5;*$%$&<-#P&%'7#'&

<-%&'*-$&*'&%$4#/%&<-%&5%&$*#4&-.:%'4E&Z&!,[+&

&

X&f-3'(& #6& .%$4%& %'5*.%& <-%6<-%$& )635%$& *'& C3& ).#C#62:#%.& )6-4F4& 6%$& :%'$& /363(%$& %'4.%&

:-#66%/%4$E&Z&!,^+&

!

0<3N!5LCN[O:35!M8!C8N;<3;!45ON!<OAOM!AC@M8<O!93N4LM3B58!NOC!58!45<MM3MZ!9O!7@98A3M_!8558N!

N8! ;CLO]<38M;! ALMPCLM;@8N! l! 5:374LNN3B353;@! 98! 4LO]L3C! 4CL4LN8C! OM8! 4C3N8! 8M! AS<CZ8!

<9<4;@8! <O! 98ZC@! 9:OCZ8MA8! 98! A8;;8! 987<M98U!,<MN! A8! A<N_! 8558N! C8AO8355<38M;! ;LO;! 98!

7k78! 58N! 3MPLC7<;3LMN! <O4CaN! 9O! 4<;38M;! 9:<BLC9! 58N! 3MPLC7<;3LMN! <O4CaN! 9O! 4<;38M;!

7<3N!<]<38M;!8MNO3;8!C8ALOCN!<O!7@98A3MU!

!

X&j%&)*$%&(%$&<-%$4#*'$&%4&V%&6%-.&(%/3'(%&$#P&5]%$4&)*-.&<-*#P&$#&5]%$4&-'&%'73'4&*-&-'&3(-64%P&

C*#6HE&Y4&)-#$&V%&(%/3'(%&3-&/2(%5#'&$@$42/34#<-%/%'4E&?*-4%&(%/3'(%&-.:%'4%&<-3'(&#6&

']@&3&)3$&(%&)635%P&V%&(%/3'(%&3-&/2(%5#'E&Z&!,k+&

&

X&,#&S3&'%&)%-4&)3$&344%'(.%&%4&<->*'&3&)6-$&(%&)635%&*-&(-&4*-4&(%&)635%&*-&(3'$&6>;*.3#.%&

<-%&6-#&(%/3'(%P&6H&*'&3))%66%&6%&/2(%5#'&Z&!,[b+&

&

X&,#&3).`$&6%$&5.2'%3-8&(>-.:%'5%$&$*'4&).#$&%4&<-%&/*#&V>3#&)6-$&(-&4*-4&(%&)*$$#0#6#42&%4&<-%&

V%&'%&$3#$&)6-$&*h&6%$&/%44.%P&3).`$&$#&C.3#/%'4&/*#&V%&$-#$&%/0W42%&V>%'&)3.6%&3-&/2(%5#'&Z&

!,d+!

!

&<OP! 4LOC! OM8! N8AC@;<3C8! [O3! M8! P<3N<3;! j<7<3N! 3M;8C]8M3C! 58!7@98A3M!7k78! 5LCN[O8! 58!

45<MM3MZ! @;<3;! AL7458;U! -8558RA3! <jLO;<3;! N\N;@7<;3[O878M;! N8O58! 58N! 987<M98N! [O:8558!

8N;37<3;!4C3LC3;<3C8NU!!

!

X&I).`$&V>%$$3#%&(%&$3C*#.P&V%&6%-.&)*$%&(%$&<-%$4#*'$P&)*-.<-*#&#6&/>3))%66%&O&Y4&3).`$&V%&:`.%&

$%6*'&5%&<->#6$&C*'4&/%&(#.%'4P&2C#(%//%'4&$#&5>%$4&-'&%'73'4&<-#&3&0%3-5*-)&(%&4%/)2.34-.%&

V%&C3#$&<-3'(&/W/%&3..#C%.&H&6-#&4.*-C%.&-'%&)635%E&YC%'4-%66%/%'4&V%&C3#$& 6%&)635%.&%'4.%&

(%-8&.%'(%ABC*-$E&j%&.%7-$%&4.`$&)%-DZ&!,l+&

&



! hD!

X&j%&6%&5*''3#$&!L(.&N&6%&/2(%5#'+&(*'5&V%&$3#$&&V-$<->*h&V%&)%-8&366%.E&Z&!,l+&

!

?"!"2 #7)-'1%$7)'-4&*&($,+*$(&*17<'+(-&*$,)&A%(*$(*9$7++'+0*(&-*9$('+*

!

'<C73!58N!"c!<O;C8N!N8AC@;<3C8N_!LM!<!398M;3P3@!9<MN!58!A<N!Lw!58!45<MM3MZ!9O!7@98A3M!

@;<3;!AL7458;!98Og!;\48N!4LNN3B58N!9:3M;8C]8M;3LM!9O!7@98A3M!9<MN!58!;C3U!

!

-8C;<3M8N! 9:8M;C8! 8558N! M8! P<3N<38M;! <4485! <O!7@98A3M! [O8! 4LOC! 58N! 987<M98N! [O:8558N!

<]<38M;! 8N;37@8N! 8558NR7k78N! 4C3LC3;<3C8NU! ,<MN! A8! A<N! 5:3M;8C]8M;3LM! 9O! 7@98A3M! N8!

5373;<3;!l!9LMM8C!OM!AC@M8<O!NO445@78M;<3C8!4LOC!5<!987<M98!OCZ8M;8!N3!35!58!4LO]<3;U!

!

X&%'&:2'2.36&<-3'(&*'&6>3))%66%&5>%$4&<-%&'*-$P&H&4*.4&*-&H&.3#$*'P&'*-$&*'&3&V-:2&<->#6&73663#4&

).%'(.%&63&)%.$*''%&3-V*-.(>;-#E&Z&!,b+&

&

X&I).`$&$#&4*-4&S3&5>%$4&).#$&%4&<->*'&V-:%&<-%&5>%$4&'25%$$3#.%&(%&(*''%.&-'&.%'(%ABC*-$&)*-.&

5%&)34#%'4&*'&C3&3))%6%.&6%&/2(%5#'&Z&!,[\+&

!

X&$#&V>3#&)3$&(%&)635%P&V>3))%66%&6%&/2(%5#'&%4&5>%$4&6-#&<-#&/%&(*''%&6%&5.2'%3-&;*.3#.%&)*-.&

6-#&7#8%.&6%&.%'(%ABC*-$E&Z&!,[d+&

&

X&G3'$&5%&53$&6H&%77%54#C%/%'4&*'&6-#&(%/3'(%&%4&)-#$&5>%$4& 6-#&<-#&5;*#$#4&%'&'*-$&(#$3'4&H&

<-%6&/*/%'4&#6&)%-4&).%'(.%&6%&)34#%'4&Z&!,[\+&

!

,<MN! 58N! <O;C8N! A<B3M8;N_! 58N! N8AC@;<3C8N! M:8PP8A;O<38M;! 45ON! <OAOM! ;C3! 98N! 987<M98N!

OCZ8M;8N!8;! 58N! ;C<MN78;;<38M;! ;LO;8N!93C8A;878M;!<O!7@98A3MU!,<MN!A8!A<N! 58!7@98A3M!

8PP8A;O<3;!5O3!7k78!58!;C3_!4O3N!58OC!AL77OM3[O<3;!8MNO3;8!5<!53N;8!98N!4<;38M;N!l!4C8M9C8!

8M!ALMNO5;<;3LM!58!jLOC!7k78!8;!A8Og!l!C84LC;8CU!

!

X&"*#&V%&'*4%&(%&4*-4%&73S*'&5%&<-%&6%$&:%'$&/%&(#$%'4P&<-%&5%&$*#4&0#%'&*-&)3$&0#%'P&V%&'*4%P&V%&

4.3'$/%4$E&I).`$&C*#6H&$#&6%&/2(%5#'&5*'$#(`.%&<-%&63&)%.$*''%&(*#4&W4.%&C-&)6-$&.3)#(%/%'4&

<->-'%&3-4.%&C*#6H&#6&/%&(#4E&a6&/%&(#4&03;&C*-$&.3))%6%A&4%66%&)%.$*''%P&C*-$&63&73#4%$&C%'#.&H&

4%66%&;%-.%&*-&%'4.%&4%66%&%4&4%66%&)%.$*''%E&a6&'>@&3&)3$&<-%&/*#&<-#&(25#(%&%'&73#4P&5%&'>%$4&)3$&

/*#&6%&(25#(%-.E&Z&!,\+&

&



! ?K!

X&g'&).%'(&4*-4%$& 6%$&5**.(*''2%$&(-&/363(%P&*'&'*4%&0#%'& 4*-4&5%&<-]#6&'*-$&3&(#4P&*'&%'&

)3.6%&3-&/2(%5#'P&5]%$4&6%&/2(%5#'&<-#&V-:%&%4&<-#&.3))%66%E&Z&!,m+&

&

P@E 7"L*%K-(&+JY$K%JZ"J*&$%&*-+"O%&

!

.O! ALOCN! 98N! 8M;C8;38MN_! OM! A8C;<3M! ML7BC8! 98! P<A;8OCN! LM;! @;@! 398M;3P3@N! 4<C! 58N!

N8AC@;<3C8N!AL778!<\<M;!OM!374<A;!P<A353;<;8OC!LO!<O!ALM;C<3C8!5373;<M;!NOC!5:@]<5O<;3LM!

9O!98ZC@!9:OCZ8MA8!9:OM8!987<M98!8;!NOC! 58!9@5<3!9:<;;C3BO;3LM!9O!C8M98mR]LONU! 15N!LM;!

4O!k;C8!A5<NN@N!8M![O<;C8!;\48N!X!!

!

R 53@N!<Og!ALMM<3NN<MA8N!7@93A<58N!98N!N8AC@;<3C8N!

R 53@N!<O!4<;38M;!

R 53@N!l!5:LCZ<M3N<;3LM!9O!A<B3M8;!P<A8!<Og!987<M98N!OCZ8M;8N!

R 53@N!<O!o!45<;8<O!;8ASM3[O8!p!9O!N8A;8OC!N<M3;<3C8!

!

?"2"! H(&*571-(%)&*$'4&*7%J*1,++7'&&7+1(&*64.'17$(&*.(&*&(1)4-7')(&*

!

+LCN!9O!;C3<Z8!98N!987<M98N!OCZ8M;8N_!58N!N8AC@;<3C8N!@]<5O<38M;!58!98ZC@!9:OCZ8MA8!

8;!58!9@5<3!<973NN3B58!9O!C8M98mR]LON!8M!PLMA;3LM!9O!7L;3P!9O!C8ALOCNU!

!

 !'#%":?55'&**'5:"#)"#*LGJ$MG"*#:9H*#J'%#9"*#*":%H$'&%"*#18

!

,<MN!58N!8M;C8;38MN_!58N!N8AC@;<3C8N!@]L[O<38M;!45ON38OCN!8g87458N!MLM!8gS<ON;3PN!

98!N\74;678N!LO!98!7L;3PN!98!C8ALOCN!<O!7@98A3M![O3! 58OC!<44<C<3NN<38M;!4C3LC3;<3C8N!

LO!MLMU!+8N!A3;<;3LMN!355ON;C<M;!A8OgRA3!NLM;!C8ZCLO4@8N!9<MN!58N!;<B58<Og!"!l!cU!

!

#LO;! 9:<BLC9_! A8C;<3MN! N\74;678N! 58OC! <44<C<3NN<38M;! AL778! OCZ8M;N! 8M! NL3! N<MN!

S3@C<CAS3N<;3LM! 8M;C8! 8Og_! AL778! 4<C! 8g87458! 5<! P3a]C8! LO! 58N! 9LO58OCN! ;SLC<A3[O8NU!

2#<B58<O!?=U!

(



! ?"!

,8! 7k78_! A8C;<3MN! ;8CC<3MN! 58OC! <44<C<3NN<38M;! AL778! 4C3LC3;<3C8N! 8M! 8OgR7k78NU! 15!

4LO]<3;!N:<Z3C!98!4L4O5<;3LMN!PC<Z358N!AL778!58N!8MP<M;N_!LO!58N!MLOCC3NNLMN!7<3N!<ONN3!

58N! 48CNLMM8N! qZ@8N! 8;! 58N! 48CNLMM8N! 8M! P3M! 98! ]38U! -85<! ALMA8CM<3;! <ONN3! 58N! 4<;38M;N!

4C@N8M;<M;! 98N! <M;@A@98M;N! 5LOC9N! AL778! 58N! 4<;38M;N! 93<B@;3[O8N_! A8Og! <;;83M;N! 98!

A<MA8C_!A8Og!<\<M;!98N!<M;@A@98M;N!A<C93L5LZ3[O8N!LO!<\<M;!P<3;!OM!.J-!2#<B58<O!G=U!

(

-8C;<3MN! N\74;678N! B@M3MN! 4C8M<38M;! OM! A<C<A;aC8! OCZ8M;! 5LCN[O:35N! ;LOAS<38M;! OM!

;8CC<3M! PC<Z358! X! 5<! P3a]C8! 98! 5:8MP<M;! 8M! @;<3;! OM! 8g87458_! 5<! Z<N;CL8M;@C3;8! jOZ@8! MLM!

OCZ8M;8! 5LCN[O:8558! ;LOAS<3;! OM! <9O5;8! N<3M! 98]8M<3;! 4C3LC3;<3C8! N3! 8558! ALMA8CM<3;! OM!

8MP<M;_! OM8! 48CNLMM8! qZ@8! LO! OM! 4<;38M;! <]8A! 98N! <M;@A@98M;N! 5LOC9N! 8;! 5<!

CS3ML4S<C\MZ3;8! P@BC358! 98! 5:8MP<M;! @;<3;! jOZ@8! 45ON! OCZ8M;8! [O8! A8558! 98! 5:<9O5;8U!

2#<B58<O!E=!

(

%MP3M! A8C;<3MN! 7L;3PN! 58OC! <44<C<3NN<38M;! AL778! MLM! OCZ8M;N! 98! 7<M3aC8! @]398M;8!

AL778! 58N! 987<M98N! 98! C8MLO]855878M;! 98! ;C<3;878M;_! 58N! ]<AA3M<;3LMN_! 58N! <]3N!

ALMA8CM<M;!98N!8g<78MN!AL745@78M;<3C8N!LO!58N!987<M98N!98!A8C;3P3A<;N!7@93A<Og_!8M!

4<C;3AO538C!5<!53A8MA8!N4LC;3]8U!2#<B58<O!D=!

(

'<C! ALM;C8! 4LOC! A8C;<3M8N_! 58N! 987<M98N! 98! A8C;3P3A<;N! 9:<CCk;! 98! ;C<]<35! 58OC!

<44<C<3NN<38M;!jON;3P38C!9:OM!C8ALOCN!8M!OCZ8MA8U!

X&g'& %$$3#%& (%& $%& (20.*-#66%.& <-3'(& /W/%& $#& #6& %$4& )3$& 3662& 4.3C3#66%.P& $]#6& C%-4& -'& 3..W4& (%&

4.3C3#6&Z&!,[i+&

(

( (



! ?>!

&:L>@:E(j(H(%@C(CGK_;^K@C(EA\@D;C(

(

V3a]C8!

X&93& 7#`C.%& S3& 5]%$4& <-3'(& /W/%& #/)*.43'4P& /*#& (`$& <-%&
<-%6<-]-'&3&(%&63&7#`C.%P&/*#&V]%$$3#%&(%&).%'(.%&63&)%.$*''%&
3-V*-.(];-#&Z&!,b+&

,LO58OC!;SLC<A3[O8!!

3CC<93<M;!9<MN!58!BC<N!

LO!5<!7qASL3C8!

X&$]#6&@&3&-'%&(*-6%-.&4;*.35#<-%P&(%$&5;*$%$&5*//%&S3P&/36&
3-&0.3$&*-&/36&(3'$&63&/_5;*#.%&Z&!,[[+&

'S5@B3;8_!%43N;<g3N!
X&?*-4& 5%& <-#& %$4& );620#4%P& $3#:'%/%'4$& 3'*./3-8P& S3& 73#4&
4#64&5;%A&'*-$&Z&!,[d+&

,3<CCS@8!4CL5LMZ@8!
X&-'%& (#3..;2%& (%)-#$& )6-$#%-.$& V*-.$P& )3.%#6& 5]%$4& <-3'(&
/W/%&3$$%A&-.:%'4&H&/%$&@%-8&Z&!,b+&

+<C\MZ3;8!
X&6%$&63.@':#4%$&*-#&%77%54#C%/%'4P&&#6&C3-4&/#%-8&<-%&6%$&:%'$&
#6$&C#%''%'4&$3'$&4.*)&4.3#'%.&Z&!,\+&

(;<5Z38!98!8MP<M;!
X&03;& $#& #6& 3& /36& 3-8& *.%#66%$P& *'& )%-4& )%-4BW4.%& /%44.%&
3-V*-.(];-#&On&Z&!,k+&

%MZLOC93NN878M;!!

98N!787BC8N!
X&=>%$4&6%&4@)%&<-#&3&6>%':*-.(#$$%/%'4&(-&0.3$&Z&!,[\+&

0<5<3N8_!48C;8!!

98!ALMM<3NN<MA8!
X&<-%6<->-'&<-#&)%.(&5*''3#$$3'5%P&-'&/363#$%&Z&!,[b+&

%;<;!AO;<M@! X&-'%&5*6*.34#*'&(%&)%3-&(#772.%'4%P&-'%&)%3-&$`5;%&Z&!,[[+&
'<;SL5LZ38!3MP8A;38ON8!<3ZO8! X&0.*'5;#4%P&3':#'%&Z&!,[b+&

,LO58OC!<B9L73M<58!

X&63& (*-6%-.& 30(*/#'36%& S3& )%-4& W4.%& )6%#'& (%& 5;*$%$P& S3&
)%-4&W4.%&3'*(#'&/3#$&S3&)%-4&W4.%& #/)*.43'4&(*'5&5>%$4&H&
'*-$&(%&73#.%&344%'4#*'DH&63&(*-6%-.&30(*/#'36%&Z&!,[b+!

,\N4M@8! X&-'&3(-64%&<-#&3&-'&).*06`/%&.%$)#.34*#.%&Z&!,[b+&
!

! !



! ?Y!

!

&:L>@:E(k(H(%@C(;@AA:=DC(_A=MA=;:=A@C(
(

.M_E>:;=MD(NA:\=>@( (

%MP<M;N!8M!B<N!qZ8!8;!!

48CNLMM8N!qZ@8N(

X&V%&/%&(#$& 6%$& %'73'4$& %'& 03$& _:%& %4& 6%$& )%.$*''%$& _:2%$& $*'4&
(%$&:%'$&3$$%A&7.3:#6%$&<-3'(&/W/%E&G*'5&5]%$4&)*-.&S3&<-%&V%&
/%&(#$&<-%&5]%$4&)6-$&-.:%'4&(%&6%$&).%'(.%&Z&!,b+&

'8CNLMM8N!8M!P3M!98!]38! X&V%&$3C3#$&4.`$&0#%'&<-]%66%&243#4&/*-.3'4%P&V%&'%&)*-C3#$&)3$&63&
63#$$%.&5*//%&S3P&$3'$&$*#'$P&S3&V%&'%&)*-C3#$&)3$&Z&!,k+&

(

"D;BIB?@D;C(>MEA?C( (

-<MA8C!! X&$>#6$&*'4&6%&53'5%.P&%'7#'&4*-4%$&5%$&5;*$%$B6HP&5>%$4&C.3#&<->%'&
:2'2.36&*'&%$$3#%&(%&:2.%.&4*-4&(%&$-#4%&Z&!,[d+&

.M;@A@98M;!A<C93L5LZ3[O8! X&?*-4&&5%&<-#&%$4&).*06`/%&53.(#3<-%&Z&!,[d+&

.M;@A@98M;!9:.J-! X&$>#6$&*'4&(2VH&%-&-'&Io=&Z&!,[d+&
,3<B@;3[O8! X&6%$&:%'$&<-#&$*'4&(#3024#<-%$&!D+&%'&.`:6%&:2'2.36%&/*#& V%&

6%$&73#$&)3$$%.&%'&).#*.#42&Z&!,\+&
(
(

(

&:L>@:E(l(H(%@C(CGK_;^K@C(LBD=DC(A@D?EC(_A=MA=;:=A@C(CEA(?@C(;@AA:=DC(NA:\=>@C(
(

%MP<M;!P@BC358! X&K'&%'73'4&$#&#6&3&(%&63&7#`C.%&*'&).%'($&(3'$&63&V*-.'2%E&Z&!,[i+&
F<N;CL8M;@C3;8!!

9O!MLOCC3NNLM!LO!!

98!5<!48CNLMM8!qZ@8!

X&6%$& :3$4.*$& S3& )%-4& W4.%& #/)*.43'4& )*-.& -'& 0202& *-& -'%&
)%.$*''%&_:2%P&3).`$&!D+&6>3(-64%&#6&)%-4&344%'(.%&&-'&4*-4&)%4#4&
)%-&6%&6%'(%/3#'&Z&!,[b+&

F<N;CL8M;@C3;8!!

NOC!<M;@A@98M;N!5LOC9N!

X&-'%& :3$4.*& *-EEE<-#& '>%$4& )3$& -.:%'4& %'& $*#4& !D+& #6& @& 3& -'%&
)34;*6*:#%& (%..#`.%& !D+& #6& 73-4& <-%& V%& 6%& )3$$%& 3-V*-.(>;-#&
30$*6-/%'4&%4&)3$&6%&6%'(%/3#'&Z&!,d+&

*S3ML4S<C\MZ3;8!P@BC358!!

9O!MLOCC3NNLM!

X&-'&'%A&<-#&5*-6%&!D+&5;%A&-'&3(-64%&S3&)%-4&344%'(.%P&5;%A&-'&
0202&<-#&H&dip!D+&5>%$4&(#772.%'4E&Z&!,d+&

!

!

!

!

!

&:L>@:E(n(H(%@C(KM;=NC(DMD(EA\@D;C(
(

*8MLO]855878M;!!

9:LC9LMM<MA8!

X&-'& .%'*-C%66%/%'4& (]*.(*''3'5%& !D+& 5]%$4& (%$& 5;*$%$& <-#&
'%&$*'4&)3$&-.:%'4%$&Z&!,^+&

J<AA3M<;3LMN! X&$#&5]%$4&-'&C355#'&S3&)%-4&344%'(.%&6%&6%'(%/3#'&Z&!,c+&
%g<78MN!AL745@78M;<3C8N! X&$#&#6$&'*-$&(#$%'4P&5]%$4&)*-.&/*'4.%.&-'%&.3(#*&!D+&S3&)%-4&

344%'(.%&Z&!,[^+&
53A8MA8!N4LC;3]8! X&g'&C3&)6-4F4&!D+&6%$&C#$#4%$&)*-.&$)*.4#7$&Z&!,^+&
-8C;3P3A<;N!7@93A<Og! X&=%&<->*'&'%&/%4&)3$&!D+&6%$&5%.4#7#534$&/2(#53-8&Z&!,[b+&
#



?c

 !"*#*?/%:"*#)"#:?55'&**'5:"*#GH)&:'9"*#)"*#*":%H$'&%"*#<8

!

+8N! ALMM<3NN<MA8N!7@93A<58N! 98N! N8AC@;<3C8N! 98! A8! [O3! @;<3;! 4C3LC3;<3C8! LO! MLM!

4LO]<38M;!4CL]8M3C!98!45ON38OCN!NLOCA8N!9:3MPLC7<;3LMN!2V3ZOC8!>=U!!!

!

!

!

!=\EA@(2(H(%@C(CMEAI@C(?@(IMDD:=CC:DI@C(KB?=I:>@C(?@C(C@IAB;:=A@C(

!
!

(
!

! &

ALMM<3NN<MA8N!
7@93A<58N!98!
5<!N8AC@;<3C8!

5u3M;O3;3LM!

5<!ALMM<3NN<MA8!98N!<M;@A@98M;N!
9O!4<;38M;!4<C!58!B3<3N!98!NLM!

9LNN38C!7@93A<5!

5<!ALMM<3NN<MA8!98N!S<B3;O98N!9O!
4<;38M;!8M!;8C78!98!C8ALOCN!8M!

OCZ8MA8!

5<!PLC7<;3LM!3M3;3<58!98!
N8AC@;<3C8!7@93A<58!

98!

58N!ALMM<3NN<MA8N!<A[O3N8N!<O4CaN!
9O!7@98A3M!

58N!ALMM<3NN<MA8N!<A[O3N8N!<O4CaN!
98N!AL55aZO8N!N8AC@;<3C8N!45ON!

8g4@C378M;@8N!

58N!4CLA@9OC8N!N;<M9<C93N@8N!
9u3M;8CCLZ<;L3C8!9O!4<;38M;!

5u8g4@C38MA8!
4CLP8NN3LMM8558!

5u8g4@C38MA8!
48CNLMM8558!



! ?h!

3E 9>#'4-#4#*'&(%$&$%5.243#.%$&(%C3'4&-'%&$#4-34#*'&56#'#<-%&

!

,<MN! 58N! 8M;C8;38MN_! 35! 8N;! <44<CO! [O8! A8C;<3M8N! 9@A3N3LMN! 98N! N8AC@;<3C8N!

C858]<38M;!98!58OC!3M;O3;3LMU!

!

X&/*#P& V%&'>3#&3-5-'%& 7*./34#*'&/2(#536%&(*'5&)3.7*#$&S3&/3.5;%&-'&)%-&3-DH& 6>#'$4#'54&Z&

!,\+&

&

X&*'& %$$3#%& (%& :2.%.& %'& 7*'54#*'& (-& .%$$%'4#E& ,3C*#.& $#& 5]%$4& <-%6<-%& 5;*$%& (]-'& )%4#4& )%-&

-.:%'4P& $#& 5]%$4& <-%6<-%& 5;*$%& (]3#:-& *'& C3& %$$3@%.& (%& 4.*-C%.& -'%& )%4#4%& )635%& C*#.& (%&

'2:*5#%.&-'&)%4#4&)%-P& $3C*#.&$#&*'&)%-4&)3$&).*6*':%.&-'&)%4#4&)%-E&,#&5]%$4&<-%6<-%&5;*$%&

<-#&']3&)3$&6]3#.&(]W4.%&4.*)&-.:%'4&*-&$#&5]%$4&<-%6<-%&5;*$%&<-#&(-.%&(%)-#$&(2VH&<-%6<-%$&

V*-.$P& *'& $%& (#4& <-%& S3& )%-4& 344%'(.%& -'%& V*-.'2%& (%& )6-$E& =]%$4& -'& )%-& 3-& 7%%6#':P& 3-&

.%$$%'4#&Z&!,[[+&

!

!

-8;;8! 3M;O3;3LM! <NNLA3@8! l! 5<! ALMM<3NN<MA8! 9O! 4<;38M;! 4<C! 58N! N8AC@;<3C8N! N87B5<3;! 58OC!

48C78;;C8!98!738Og!C84@C8C!58N!OCZ8MA8N!7@93A<58N!]C<38NU!

!

X&5]%$4&)3.5%&<-]*'&5*''3#4&6%$&)34#%'4$P&6H&*'&$%&(#4P&#6&@&3&<-%6<-%&5;*$%P&*'&.%$$%'4&(3'$&6%&

4*'&(%&63&C*#8P&&6%&(20#4&(%&63&)3.*6%P&63&)%.$*''%&<-#&%$4&-'&)%-&'%.C%-$%P&*'&$%&(#4&<-]#6&@&3&

-'&4.-5&<-#&5*66%&)3$E&=]%$4&C.3#/%'4&(-&.%$$%'4#E&Y4&5]%$4&)6-$&735#6%&)3.5%&<-]*'&5*''3#4&0#%'&

'*$&)34#%'4$&)-#$<-%&<-%& 5%& $*#4&/3& 5*66`:-%&<-#& %$4& 6H&(%)-#$&<-#'A%&3'$& 5]%$4& )3.%#6E&g'&

.%$$%'4&Z&!,[[+&

!!

-8C;<3M8N!N8AC@;<3C8N!<55<38M;!7k78!jON[O:l!9@9O3C8!9O!98ZC@!9:<ZC8NN3]3;@!98N!4<;38M;N!

OM!3M93A<;8OC!9O!98ZC@!9:OCZ8MA8U!'LOC!8558N_!58N!4<;38M;N!58N!45ON!<ZC8NN3PN!@;<38M;!45ON!

NLO]8M;! 58N! 7L3MN! ZC<]8N_! <5LCN! [O8! 58N! 4<;38M;N! 9LM;! 5<! 987<M98! @;<3;! C@855878M;!

OCZ8M;8!C8N;<38M;!NLO]8M;!45ON!A<578NU!

!

X&Y'& .`:6%& :2'2.36%& 6%$& -.:%'5%$P& 6%$& C.3#%$& -.:%'5%$P& 6%$& :%'$& '%& ._6%'4& )3$E& =>%$4& 5%& <-%& V>3#&

.%/3.<-2E&a6$&%8)6#<-%'4P&#6$&%8)6#<-%'4&C.3#/%'4&5%&<->#6$&*'4&%4&#6$&'%&$*'4&)3$&3:.%$$#7$E&I6*.$&

<-%& 6%$&:%'$&<-#&%'&.`:6%&:2'2.36%&3))%66%'4&%4&<-#&C%-6%'4&-'&.%'(%ABC*-$&$*#4&(#$3'4&-.:%'4P&

$*-C%'4&<-3'(&*'&6%-.&(*''%&)3$&#6$&$*'4&0%3-5*-)&)6-$&3:.%$$#7$&C*#.%&)6-$D)6-$&#'$*6%'4&3C%5&

'*-$D&Y'&.`:6%&:2'2.36%&5>%$4D*;&H&ciq&V%&$-#$&$-.%&<-%&5>%$4D5>%$4&)3$&V-$4#7#2E&=>%$4&)3.5%&<-%&



! ??!

#6$& C%-6%'4&)3$$%.& .3)#(%/%'4&/3#$&)3$D5%&'>%$4& )3$& $)25#36%/%'4&-'%&-.:%'5%E& r3&3-.3#4& )-&

344%'(.%EZ&!,\+&

&

0E 93&5*''3#$$3'5%&(%$&3'4252(%'4$&(-&)34#%'4&&

!

.O! ALOCN! 98N! 8M;C8;38MN_! 58N! N8AC@;<3C8N! C<44LC;<38M;! [O8! 58! P<3;! 98! ALMM<i;C8! 58!

4<;38M;! [O3! 987<M9<3;! OM! C8ALOCN! 8M! OCZ8MA8! <O! 7@98A3M! 58N! <39<3;! B8<OALO4! 9<MN!

5:@]<5O<;3LM!9O!98ZC@!9:OCZ8MA8U!

!

X&5>%$4&6>;30#4-(%P&5>%$4&6%&73#4&(%&5*''3#4.%&6%$&)34#%'4$&Z&!,\+&

!

+8OC! ALMM<3NN<MA8! 9O! 9LNN38C! 7@93A<5! 9O! 4<;38M;_! 8M! 4<C;3AO538C! 98! N8N! <M;@A@98M;N!

7@93A<Og_!58OC!48C78;;<3;!8M!8PP8;!98!C84@C8C!P<A35878M;!58N!4<;38M;N!4C3LC3;<3C8NU!

!

X&(>30*.(&6%&4.#&)*-.&/*#&#6&%$4&3$$%A&.3)#(%&)3.5%&<-%&S3&73#4&$%#A%&3'$&<-%&V%&4.3C3#66%D#5#E&

G*'5&V%&5*''3#$&6%$&)34#%'4$D)3.&5s-.&*'&C3&(#.%E&j%&5*''3#$&6%-.&)34;*6*:#%&Z&!,d+&

&

X&5>%$4&)3.&.3))*.4&H&63&)34;*6*:#%&(%&5%.43#'$&)34#%'4$E&Y4&/*#&243'4&(*''2&<-%&V%&$53''%&6%$&

5*-..#%.& %4& <-%& V%& C*#$& )3$$%.& 6%$& 5*-..#%.$& /2(#53-8& V%& 5*''3#$& 6%$& )34;*6*:#%$& (%$&

)34#%'4$&Z&!,d+&

&

X&*'& 5*''3#4& 6%$& /363(%$P& 6%-.$& 3'4252(%'4$E& g'& $3#4& <-%& 4%6& /363(%& %$4& 344%#'4& (]-'%&

377%54#*'&(%&6*':-%&(-.2%&(*'5&*'&$3#4&0#%'&<->*'&'%&C3&)3$EEE&<-%&$>#6&$%&)63#'4&5%&'>%$4&)3$EEEP&

<-%&5]%$4&V-$4#7#2E&g'&5*''3#4&6%&(*$$#%.P&<-3'(&*'&%$4&6H&(%)-#$&t&3''2%$P&*'&5*''3#4&0#%'&6%$&

)34#%'4$&Z&!,m+&

!

+<! ALMM<3NN<MA8! 98N! <M;@A@98M;N! 7@93A<Og! @;<3;! @Z<5878M;! OM! @5@78M;! O;358! <Og!

N8AC@;<3C8N! ;C<]<355<M;!9<MN! 58N!45<;8PLC78N!l!93N;<MA8!LO!N8AC@;<C3<;! ;@5@4SLM3[O8_![O3!

M:<]<38M;! 4<N! OM! <AAaN! 93C8A;! <O! 9LNN38C! 7@93A<5U! ,<MN! A8! A<N_! ! @;<38M;! O;353N@8N! 58N!

3MPLC7<;3LMN! C8AO835538N! <M;@C38OC878M;! <O4CaN!9O!4<;38M;! l! 5:LAA<N3LM!9:OM!4C@A@98M;!

ALM;<A;!4<C!;@5@4SLM8U!

!

X&3-&7-.&%4&H&/%$-.%&(-&4%/)$P&'*-$&(3'$&6%$&7#5;%$P&*'&73#4&(%$&7#5;%$&(%$&)34#%'4$&$-.&'*4.%&

6*:#5#%6& %4& *'&/3.<-%&<-3'(&*'& $3#4& $#& 5>%$4& -'%&)%.$*''%&;3'(#53)2%P& -'%&)%.$*''%& $*-$&



! ?G!

5;#/#*P& -'%&)%.$*''%& $*-$& *8@:`'%E&I).`$&'*-$& *'&/%4&(%$& )%4#4%$& 24*#6%$& (3'$& 6%& '*/&%4&

<-3'(&*'&$3#$#4&$*'&'*/&*'&C*#4&6%$&24*#6%$P&*'&.%'4.%&(3'$&63&7#5;%&%4&*'&C*#4&5%&<->#6&3&(2VH&

(#4P&5*//%&S3&5>%$4&-'&.%)`.%&)*-.&'*-$&%'&73#4&Z&!,[b+&

&

X&g'&3&(%$&'*4%$&<-3'(& 5>%$4& -'%&)%.$*''%&_:2%P& -'%&)%.$*''%&;3'(#53)2%P& -'%&)%.$*''%&

:.3C%/%'4&/363(%P&*'&/%4&5%&:%'.%&(>#'7*./34#*'E&G*'5&$#&6%&)34#%'4&'*-$&(*''%&$*'&'*/P&

*'&3&63&7#5;%&<-#&.%$$*.4&%4&*'&3&(2VH&6>#'7*./34#*'&(%&03$%E&g'&$3#4&<-%&6-#&*'&C3&6-#&4.*-C%.&

-'&.%'(%ABC*-$&4*-4%&(%&$-#4%P&4.*-C%.&-'%&$*6-4#*'P&%'7#'&%'&:2'2.36&Z&!,[\+&

!

!

5E 93& 5*''3#$$3'5%& (%$& ;30#4-(%$& (-& )34#%'4& %'& 4%./%& (%&

.%5*-.$&%'&-.:%'5%&

!

+<! ALMM<3NN<MA8! 98N! S<B3;O98N! 9O! 4<;38M;! 8M! ;8C78! 98! C8ALOCN! 8M! OCZ8MA8! <O!

7@98A3M! <44<C<3NN<3;! AL778! 4<C;3AO53aC878M;! O;358! <Og! N8AC@;<3C8N! 98N! A<B3M8;N!

7@93A<OgU!

%M! 8PP8;_! 58N! 4<;38M;N! 987<M9<M;! NLO]8M;! 98N! C8M98mR]LON! 8M! OCZ8MA8! @;<38M;! 4<CPL3N!

8N;37@N!4<C!58N!N8AC@;<3C8N!7L3MN!OCZ8M;N![O8!A8Og!4LOC!58N[O85N!A:@;<3;!<O!ALM;C<3C8!;CaN!

3MS<B3;O85U!

!

n5]%$4&4*-V*-.$&63&/W/%&5;*$%P&S3&)%-4&344%'(.%&(%/3#'n&!,[^+&

&

X&5]%$4&C.3#&<-%&3-&7#6&(-&4%/)$&*'&3..#C%&<-3'(&/W/%&H&5*''3#4.%&6%$&)34#%'4$P&*'&$3#4&$#&#6&@&

3&-'&)34#%'4&<-#&'*-$&(%/3'(%&%4&<-%&5]%$4&)3$&(3'$&$%$&;30#4-(%$&(]W4.%&%8#:%3'4$&(3'$&63&

(%/3'(%P&/*#&V%&C3#$&(#.%D5]%$4&)*-.&S3&<-%&V%&)*$%&(%$&<-%$4#*'$&%4&$3C*#.P&*'&$3#4&<-%&5]%$4&

V-$4#7#2&Z&!,^+&

&

X&Y4&%'5*.%&-'%&7*#$&*'&5*''3#4&6%$&)34#%'4$E&=]%$4&S3&6%&4.-5E&a6&@&3&(%$&)34#%'4$&*h&*'&$%&(#4&

<-]#6&73-4&63&53$%.&)3.5%&<-%&5]%$4&63&)%.$*''%&<-#&'%&$%&)63#'4&V3/3#$P&<-#&(%/3'(%&V3/3#$&

.#%'&%4&6H&<-#&3&0%$*#'P&5]%$4&<-]#6&@&3&<-%6<-%&5;*$%&Z&!,[^+&

&

X&I).`$&%'&5*''3#$$3'4&6%$&:%'$&3-$$#P&(%$&:%'$&<-#&3))%66%'4&:2'2.36%/%'4&%4&<-#&).2C*#%'4&

6%-.$&.%'(%ABC*-$&%4&<-#&-'&V*-.&'*-$&3))%66%'4&%4&'*-$&(#$%'4&<-]#6$&$*'4&)3$&0#%'P&C.3#/%'4&

)3$&0#%'P&0*'&*'&)%-4&(#.%&n&(];30#4-(%&#6&C#%'4&4*-V*-.$&H&$%$&.%'(%ABC*-$P&#6&).2C*#4&%4&4*-4P&

5]%$4&<-]#6&@&3&<-%6<-%&5;*$%En&Z&!,[^+&



! ?E!

!

-848M9<M;!A8C;<3M8N!@;<38M;!ALMNA38M;8N![O8!A8!C<3NLMM878M;!4LO]<3;!P<3C8!7@ALMM<i;C8!

A8C;<3M8N!OCZ8MA8NU!!

!

X&#6& @&3& 5%-8&<-#& $*-C%'4& 4262);*'%'4& %'&(#$3'4&-.:%'4&/3#$& 5]%$4&-.:%'4& 4*-4& 6%& 4%/)$E&Y4&

)-#$EEE& 5%&<-#&)%-4&)3.7*#$& 6%-.&)*.4%.&).2V-(#5%&)3.5%&<-%& 6%& V*-.&*h&5]%$4&-.:%'4P&'*-$&*'&

)%-4&$%&73#.%&)#2:%.&%'&$%&(#$3'4&n&5]%$4&5*//%&(];30#4-(%&%'&73#4P&*'&)%-4&344%'(.%&-'&)%-&

n&Z&!,[[+&

&

X&#6&@&3&(%$&)34#%'4$D&*'&C3&)3$&(#.%&<->#6$&$*'4&;@)*5;*'(.#3<-%D&(*'5&5%63&#6&73-4&3-$$#D&

5>%$4&)3$& 4*-V*-.$& 735#6%&)3.5%&<-%&-'& V*-.& #6$&)%-C%'4&3C*#.&<-%6<-%&5;*$%&(%&:.3C%&%4&*'&

)3$$%&H&5F42D&Z&!,l+&

!

(E 93&7*./34#*'&#'#4#36%&(%&$%5.243#.%&/2(#536%&

!

-8C;<3M8N! N8AC@;<3C8N! 3M;8CCLZ@8N! C<44LC;<38M;! [O8! 58OC! PLC7<;3LM! 3M3;3<58! <O!

N8AC@;<C3<;! 7@93A<5! @;<3;! OM! <;LO;! 5LCN! 98! 5:@]<5O<;3LM! 98N! 987<M98N! OCZ8M;8N! 4<CA8!

[O:8558N!\!<]<38M;!<A[O3N!98N!ML;3LMN!9:OCZ8MA8U!

!

X&&"&N&C*-$&'e3C%A&(*'5&3-5-'%&7*./34#*'&/2(#536%P&%4&<-3'(&C*-$&/%&(#4%&X&S3&73#4&4#64&ZD&&

&&&,&N&"*#&V%&6>3#&63&7*./34#*'&!D+&&53.&6%&035&Tc&(20*-5;3#4&$-.&$%5.243#.%&/2(#536%&&&Z&!,[d+&

!

%E 9%$& 5*''3#$$3'5%$& /2(#536%$& 35<-#$%$& 3-).`$& (%$&

$%5.243#.%$&)6-$&%8)2.#/%'42%$&

!

'LOC! 58N! N8AC@;<3C8N! ;C<]<355<M;! <O! N83M! 98N! 45<;8PLC78N! ;@5@4SLM3[O8N_! 5<!

93N4LM3B353;@! 98N! N8AC@;<3C8N! 45ON! 8g4@C378M;@8N_! ML;<778M;! 5LCN! 9:OM! 9LO;8! NOC! OM8!

N3;O<;3LM!A53M3[O8_!58OC!48C78;;<3;!98!N8!PLC78C!<O!POC!8;!l!78NOC8!98!58OCN!987<M98N!98!

C8MN83ZM878M;NU!

&

X&=>%$4&C.3#/%'4& 6%$& 7#66%$&*'& $>%'4.3#(%&%'4.%&'*-$& !D+& $#&*'&3&-'&(*-4%&<-%6&<->#6& $*#4&*'& 6%-.&

)*$%& 63& <-%$4#*'& #6& '>@& 3& )3$& (%& $*-5#$E& a6& @& & 3& 4*-V*-.$& -'%& %'4.3#(%& %'4.%& '*-$& (*'5& S3& 5>%$4&

4*-V*-.$&&.3$$-.3'4&3-$$#E&93&7*./34#*'&$%&73#4&)%4#4&H&)%4#4&$-.&6%&43$&%'&)6-$E&=>%$4BHB(#.%&<-%&$#&

*'&3&-'&3))%6&<->*'&'%&$3#4&)3$&4.*)&0#%'&:2.%.P&/*#&S3&'%&73#4&<->-'&3'&%4&(%/#&<-%&V%&$-#$&6HP&



! ?D!

03;&5>%$4&C.3#&<-%&$#&V>3#&-'&(*-4%&4*-4&(%&$-#4%&V%&(%/3'(%&H&-'%&(%$&7#66%$&)*-.&/>3#(%.&H&:2.%.P&

S3&C3&W4.%&)6-$&$#/)6%E&Y4&*'&$%&$%'4&)6-$&.3$$-.2%$D&Z&!,[d+&

&

7E 9%$&5*''3#$$3'5%$&/2(#536%$&35<-#$%$&3-).`$&(-&/2(%5#'&

!

+8N! N8AC@;<3C8N! @;<38M;! <78M@8N! l! k;C8! C@ZO53aC878M;! 8M! ALM;<A;! <]8A! 58N!

7@98A3MN!4LOC!58N[O85N!8558N!;C<]<355<38M;!8;!A85<!N87B5<3;!58OC!48C78;;C8!9:<A[O@C3C!98N!

ML;3LMN!7@93A<58N! ALMA8CM<M;! 58N! N\74;678N! OCZ8M;N! LO! 58N! ALM9O3;8N! l! ;8M3C! 98]<M;!

A8C;<3M8N!N3;O<;3LMN!OCZ8M;8NU!

!

-8A3! 4LO]<3;! N8! P<3C8! ZCqA8! <Og! C8;LOCN! 98N!7@98A3MN! NOC! 98N! OCZ8MA8N! Z@C@8N! 4<C! 58N!

N8AC@;<3C8N! 7<3N! <ONN3! 5LCN! 9O! ;C3<Z8! l! 5:LAA<N3LM! 98N! [O8N;3LMN! [O8! 4LN<38M;!

C@ZO53aC878M;!58N!N8AC@;<3C8N!<O!7@98A3M!5LCN[O:8558N!<]<38M;!OM!9LO;8U!

!

X&M3.7*#$& *-#& #6$& !L(.&N& 6%$& /2(%5#'$+& '*-$& 3))%66%'4P& '*-$& %'C*#%'4& -'& /*4E& a6$& '*-$&

3))%66%'4&)*-.&'*-$&(#.%&X&/%.5#&)*-.& 6>-.:%'5%&<-#&3&242&:2.2%P&5>243#4&C.3#/%'4& V-$4#7#2&Z&

*-&36*.$&$#&V3/3#$&*'&'>3&)3$&:2.2&*'&'*-$&6%&(#4&3-$$#P&5>%$4&'*./36E&=>%$4&'*./36&)3.5%&<-%&

$#& *'& C%-4& 3C3'5%.& *-& $#& *'& C%-4& & 2C#4%.& 6%$& %..%-.$& #6& 73-4& <->*'& $*#4& ).2C%'-& %4& <->*'& $%&

.%/%44%&%'&<-%$4#*'E&Z&!,[b+&

&

X&I-&7-.&%4&H&/%$-.%&$#&V>3#&-'&(*-4%P&/*#&$#&V>3#&(-&4%/)$&V%&(%/3'(%&Z&!,[b+&

&

X&)3.7*#$&)*-.&(%$&:%'$&<-#&*'4&-'%&(*-6%-.&3-&'#C%3-&(%&63&)*#4.#'%&*-&<-#&#..3(#%&(3'$&6%&

0.3$&!D+&*'&$3#4&<-%&$#&*'&(%/3'(%&5*'$%#6&3-&/2(%5#'&#6$&C*'4&(#.%&(]%'C*@%.&3-8&-.:%'5%$&

)*-.&)3$$%.&)6-4F4&-'&Y=U&Z&!,^+&

!

%558N! <A[O@C<38M;! <3MN3! ;LO;! <O! 5LMZ! 98! 58OC! 8g4@C38MA8! <O4CaN! 9O! 7@98A3M! 98N!

ALMM<3NN<MA8N! 7@93A<58N! 4<C! 58N! ML;3LMN! [O:35! 58OC! <44LC;<3;! 8M! ;8C78! 987<M98N!

4C3LC3;<3C8NU!

!

X&%'&:2'2.36&6%$&/2(%5#'$&'*-$&6%&(#$%'4&3-$$#P&-'&%'73'4&<-#&3&(%&63&7#`C.%&#6&73-4&6%&).%'(.%P&

-'%&)%.$*''%&4.`$&_:2%&<-#&C3&/36P&#6&73-4&63&).%'(.%&3-$$#&Z&!,b+&

&



! GK!

X&a6& @& 3& (%$& )34#%'4$& *h& *'& $%& (#4& <-]#6& 73-4& 63& 53$%.& )3.5%& <-%& 5]%$4& 63& )%.$*''%& <-#& '%& $%&

)63#'4& V3/3#$P& <-#& (%/3'(%& V3/3#$& .#%'& %4& 6H& <-#& 3& 0%$*#'P& 5]%$4& <-]#6& @& 3& <-%6<-%& 5;*$%E&

L*43//%'4&6%$&/2(%5#'$&6%&V-:%'4&5*//%&S3&3-$$#E&Z&!,[^+&

&

X&'*-$&*'&/3.5;%& 5*//%&S3&3C%5& 6%$&/2(%5#'$P& V%& $3#$&)3$& 5*//%'4& 5]%$4&(3'$& 6%$&3-4.%$&

530#'%4$P&-'&)34#%'4&(`$&<-]#6&3&-'&$*-5#&6%&/2(%5#'&C#%'4&'*-$&6%&(#.%&%'4.%&(%-8P&5*//%&S3&

*'&3&-'%&6#$4%&(3'$&'*4.%&4W4%&)*-.&5;3<-%&/2(%5#'P&5*//%&S3&5%$&)34#%'4$&6H&*'&6%$&)3$$%'4&

%'&).#*.#42&Z&!,c+&

&

X&5]%$4& (%$& )34#%'4$& <-#& V%& )%'$%& *'4& (%$& :.*$& $*-5#$P& %'7#'& '*-$& *'& %$4& )3$& 7*.52/%'4& 3-&

5*-.3'4&/3#$&6%$&/2(%5#'$&'*-$&(#$%'4&$#&-'4%6&3))%66%&/W/%&$#&V]3#&)6-$&(%&)635%&V%&6%&).%'($&

%'&)6-$&Z&!,^+&

!

:E 9%$&).*52(-.%$&$43'(3.(#$2%$&(>#'4%..*:34*#.%&(-&)34#%'4&

!

-8C;<3M8N! N8AC@;<3C8N! 93N4LN<38M;! 98! 4CLA@9OC8N! N;<M9<C93N@8N! 9:3M;8CCLZ<;L3C8!

4LOC! 58N! 4<;38M;N! 987<M9<M;! OM! C8M98mR]LON! LO! OM8! ]3N3;8! 8M! OCZ8MA8! 9LMM@N! 4<C! 58!

7@98A3MU!

!

X&g'&'*-$&%'&3&73#4P&*'&%'&3&-'%E&G#$*'$&<-]*'&3&%-&(%$&<-%$4#*'$&H&)*$%.P&<-3'(&*'&(%/3'(%&

-'%&C#$#4%&H&(*/#5#6%&!D+&%$4&5%&<-]#6&%$4&/363(%&(%)-#$&)6-$#%-.$&V*-.$P&%$4&5%&<-]#6&3&%-&-'&

/363#$%P&*'&3&(#772.%'4%$&<-%$4#*'$&H&)*$%.&Z&!,b+&

&

X&&"&N&Y'&(%;*.$&(%$&C#$#4%$&5]%$4&6%&:%'.%&(%&<-%$4#*'$&$-.&6%$<-%66%$&C*-$&C*-$&03$%A&3-$$#&)*-.&

6%$&3))%6$&O&&

,&N&g-#&<-3'(&/W/%&)3.5%&<-%&5%&$*'4&(%$&<-%$4#*'$&<-#&)%-C%'4&'*-$&(#.#:%.&

$-.P&)*-.&C*#.&$#&5]%$4&-'%&-.:%'5%P&%'7#'&-'%&-.:%'5%P&&)6-4F4&<-#&$*#4&&C-%&3-V*-.(];-#&(3'$&

63&V*-.'2%E&Z&!,b+&

&

X&/*#& V%& 4.*-C%& <-%& 5>%$4& 0#%'E& Y'7#'& V%& />%'& #'$)#.%& <-3'(&/W/%& )3.5%& <-%& 5>%$4& <-3'(&

/W/%&(%$&<-%$4#*'$&:2'2.36%$E&Z&!,b+&

&

! &



! G"!

;E 9>%8)2.#%'5%&).*7%$$#*''%66%&(%$&$%5.243#.%$&

!

+:8g4@C38MA8! 4CLP8NN3LMM8558! 98N! N8AC@;<3C8N_! 58OC! <MA38MM8;@_! 58OC! 48C78;;<3;!

9:<A[O@C3C!98N!ALMM<3NN<MA8N!7@93A<58N!l!5:LAA<N3LM!98N!N3;O<;3LMN!OCZ8M;8N!C8MALM;C@8N!

<O!;C<]<35U!

!

X&=%&<-]*'&73#4&344%'4#*'&/*#&%4&/3&5*66`:-%P&5]%$4&7#`C.%&%4&/36&(%&4W4%&3C%5&63&/2'#':#4%E&g'&%'&

3&(2VH&%-&<-%6<-%&7*#$P&(*'5&S3&*'&@&73#4&344%'4#*'&Z&!,c+&

&

X&#6&@&3&(%$&5;*$%$&!D+&<->*'&3)).%'(&)3.&5%.43#'%$&$#4-34#*'$&<-#&$%&$*'4&).2$%'42%$&#5#&Z&!,[b+&

&

X&6>%8)2.#%'5%&(-&4.3C3#6D).*7%$$#*''%66%&Z&!,[b+&

&

#E 9>%8)2.#%'5%&)%.$*''%66%&(%$&$%5.243#.%$&

!

%558N! N:<44O\<38M;! <ONN3! NOC! 58OC! 8g4@C38MA8! 48CNLMM8558! 9<MN! 58OC! ]38! 4C3]@8_!

ML;<778M;!9<MN!58OC!]38!98!7aC8U!

&&&&&&&&&&&&&!

&&&&&&&&&&&X& &"&N&a6&@&3&6>%8)2.#%'5%&)%.$*''%66%&<-#&%'4.%&%'&5*/)4%&O&

&,&N&I;&03;&*-#E&g-#&4*-4&H&73#4E&M3.&.3))*.4&3-8&%'73'4$&)3.7*#$&*-#E&&

"&N&9%&73#4&(>W4.%&/`.%&*-&(>3C*#.&C-&(%$&5;*$%$&3C%5&$%$&%'73'4$&S3&3#(%&O&&

,&N&g-#P&*-#P&*-#&S3&5>%$4&$u.&%4&5%.43#'E&a6&@&3&(%$&5;*$%$&$-.&6%$&%'73'4$&*h&*06#:34*#.%/%'4&*'&

(%C#'%D&Z&!,\+&

&

X&#6&@&3&6>%8)2.#%'5%&(%&63&C#%P&/*#&V%&$3#$&)3$P&#6&@&3&(%$&5;*$%$&<->*'&3)).%'(&7*.52/%'4&(3'$&

63&C#%&%4&)-#$&<->*'&/2/*.#$%&Z&!,[b+&

&

X&93& 63.@':#4%& 5;%A& 6%$& %'73'4$D& #6& @& 3& (%$& )%4#4%$& 5;*$%$P& S3& 5>%$4& )3.5%& <-%& /*#& 6%$&

63.@':#4%$&V%&6>3#&C25-&(*'5&V%&$3#$&<-%D&Z&!,\+!

!

 !"*#9&G&$"*#)"#9"/%*#:?55'&**'5:"*#48

!

/@<M7L3MN! 7<5ZC@! 58OCN! ALMM<3NN<MA8N! <A[O3N8N! 4<C! 58OC! 8g4@C38MA8_! 58N!

N8AC@;<3C8N!8g4C37<38M;!58!P<3;![O:8558N!M8!N:8N;37<38M;!4<N!;LOjLOCN!AL74@;8M;8N!5LCN!9O!

;C3<Z8!9O!P<3;!98!58OC!<BN8MA8!98!PLC7<;3LM!7@93A<58U!



! G>!

!

X&g'&'>3&)3$&(%&7*./34#*'&X&/2(#536%&Z&).*).%/%'4&(#4%$&(*'5&*'&'>3&)3$D&Z&!,[b+&

&

X&*'&'>%$4&)3$&/2(%5#'E&j%&5.*#$&<->*'&.#$<-%&(%&73#.%&(%$&:.*$$%$&0W4#$%$&Z&!,b+!

!

/L;<778M;!5LCN!98!5:3M;8CCLZ<;L3C8!9O!4<;38M;_!7<3N!<ONN3! 5LCN!98!5:@]<5O<;3LM!9O!98ZC@!

9:OCZ8MA8U!

!

X&5%.43#'%/%'4&<-%&6%&/2(%5#'&)*$%.3#4&)%-4&W4.%&3-$$#&/#%-8&6%$&0*''%$&<-%$4#*'$&!D+&?-&

C*#$&5>%$4&(%$&)%4#4$&4.-5$&V%&4.*-C%&<-%&'*-$&*'&'>3&)3$&Z&!,b+&

&

X&5]%$4&6H&<-]%$4&63&(#77#5-642&(-&/24#%.P&5]%$4&<-%&'*-$&*'&%$4&)3$&/2(%5#'E&G*'5&*'&3&(-&/36&

H&V3-:%.&C.3#/%'4&$#&5]%$4&-'%&-.:%'5%&*-&)3$&Z&!,b+&

&

X&5]%$4&-'&)%4#4&)%-&(26#534&)3.5%&<-%& 7*.52/%'4&'*-$&*'&%$4&)3$&3)4%&H&(#.%& $%6*'& 6%$& 53$P&

(#.%&$#&5]%$4&-.:%'4&*-&)3$&Z&!,b+&

!

+:@]<5O<;3LM! 98! 5:OCZ8MA8! 4<C! ;@5@4SLM8! 8M! 4<C;3AO538C! 58OC! <44<C<3NN<3;! AL778! OM8!

5373;8!98!58OCN!AL74@;8MA8NU!

!

X&g'&'%&)%-4&)3$& 4*-V*-.$& $3C*#.&3-& 4262);*'%E&g'&'%&)%-4&)3$&%4&*'&5*''3v4&'*$& 6#/#4%$&Z&

!,[i+&

&

X&)3.& 4262);*'%& 5%&'>%$4&)3$& 2C#(%'4E&G*'5& %-8&3C%5& 5%.43#'$&/*4$& #6$& !L(.&N& 6%$&/2(%5#'$+&

3..#C%'4&H&$3C*#.&$#&&S3&6>%$4&)6-$&*-&)3$&!-.:%'4+P&%'7#'&)6-$&<-%&'*-$&%'&4*-4&53$&Z&!,[+&

&

X&5>%$4&C.3#&<->*'&(#4&3$$%A&.2:-6#`.%/%'4&X&%$4&5%&<-%&5>%$4&-.:%'4&*-&)3$&O&ZE&I6*.$&#6&@&%'&3&

<-#&(#$%'4&*-#&36*.$&<-%&S3&'%&6>%$4&)3$D=%&'>%$4&)3$&2C#(%'4&)3.&4262);*'%&(%&D&Z&!,[+!

!

!

-8C;<3M8N!N8AC@;<3C8N!8g4C37<38M;!OM!C@85!B8NL3M!98! PLC7<;3LM!AL745@78M;<3C8!<P3M!98!

P<A353;8C!58OC!;C<]<35U!

!

X&"3#$&V%&4.*-C%&<-]*'&/3'<-%P& #6& 73-(.3#4&).%$<-%&<-]*'&3#4&<-%6<-%$&)%4#4$&4.-5$&%'&'*-$&

(#$3'4&N&$#&*'&C*-$&(#4&S3P&S3P&S3P&5]%$4&-.:%'4&Z&!,b+&



! GY!

&

X&V%& .%C#%'$& H& 5%& <->*'& 3-.3#4& <-%6<-%$& )%4#4%$& '*4#*'$& $-.& 6%$& $#:'%$& (>-.:%'5%$D/*#& V%&

4.*-C%&<-%&5%&$%.3#4&0#%'&<->*'&'*-$&(#$%&$#&<-%6<->-'&3&/36&H& 63&)*#4.#'%&*-&3&-'%& V3/0%&

(-.%&!D+&%4&0#%'&5>%$4&&#/)*.43'4P&#6&73-4&6%$&).%'(.%E&Z&!,b+&

&

X&V%& 4.*-C%&<-]#6&'*-$& 73-(.3#4&).%$<-%&<-%6<-%$&'*4#*'$&)3$&(%&/2(%5#'%&/3#$&(]-.:%'5%E&

=]%$4&S3&<-#&'*-$&/3'<-%&Z&!,b+!

!

'<C!<3558OCN!58N!N8AC@;<3C8N!;C<]<355<M;!9<MN!5<!45<;8PLC78!l!93N;<MA8_!8N;37<38M;![O:35!58OC!

7<M[O<3;! 5<! ALMM<3NN<MA8! 9O! 9LNN38C! 7@93A<5! 8;! 5<! ALMM<3NN<MA8! 98N! S<B3;O98N! 9O!

4<;38M;!8M!;8C78!98!C8ALOCN!OCZ8M;!<O!7@98A3M!8;![O8!A85<!58N!ZkM<3;!5LCN!9O!;C3<Z8U!

!

X&Y4&)-#$& 6-#& #6& 5*''3v4& 0#%'& $*'&)34#%'4E& M3.5%&<-%&'*-$& 6%&)34#%'4& #6& '*-$&(#4&N&X&& V%& $-#$& H&

6>3:*'#%& %4& #6&/%& 73-4& -'& .%'(%ABC*-$& 3-V*-.(>;-#&ZE& g'& '>2C36-%& )3$E& 9%&/2(%5#'& 4.3#43'4&

5*''3v4&$*'&)34#%'4&%4&$3#4&$#&5>%$4&(-&5#'2/3&*-&$#&5>%$4&.2%6&!D+&Y4&)-#$&63&5*''3#$$3'5%&(-&

(*$$#%.& 3-$$#P& (-& (*$$#%.& /2(#536P& %'7#'& (-& (*$$#%.& (-& )34#%'4E& L*-$& *'& '>3& )3$& 5%44%&

5*''3#$$3'5%&6HE&Z&!,[\+&

!

! *



Gc

?"2"2 H(&*571-(%)&*$'4&*7%*97-'(+-*

-8C;<3M8N!93PP3AO5;@N!C8MALM;C@8N!4<C!58N!N8AC@;<3C8N!5LCN!9O!;C3<Z8!;8M<38M;!8M!C@<53;@!

<Og! 4<;38M;NU! 15N! M8! 9LMM<38M;! 8M! 8PP8;! 4<N! ;LOjLOCN! P<A35878M;! 98N! 3MPLC7<;3LMN!

ALMA8CM<M;! 58! 7L;3P! 98! N<! 987<M98! 8M! OCZ8MA8! LO! <5LCN! 58N! 3MPLC7<;3LMN! 9LMM@8N!

M:@;<38M;!4<N!;LOjLOCN!P3<B58NU!,8!45ON!58N!4<;38M;N!M:<AA84;<38M;!4<N!;LOjLOCN!P<A35878M;!

5<!9@A3N3LM!98N!N8AC@;<3C8NU!-85<!Z@M@C<3;!C@ZO53aC878M;!98N!ALMP53;N_!58N!4<;38M;N!P<3N<M;!

4C8O]8!<NN8m!NLO]8M;!9:<ZC8NN3]3;@!8M]8CN!8558N!l!AS<AOM8!98N!@;<48N!9O!;C3<Z8U!

!

!=\EA@(6(H(%@C(MLC;:I>@C(>=BC(:E(_:;=@D;(e(I<:aE@(B;:_@(?E(;A=:\@(

!

!

 !?%*#)/#%":/"&9#)"*#&5C?%G'$&?5*#GH)&:'9"*#'/J%I*#)/#J'$&"5$18

)M! 98N! LBN;<A58N! <Og[O85N! N8! S8OC;<38M;! 58N! N8AC@;<3C8N! 5LCN! 9O! C8AO835! 98N!

3MPLC7<;3LMN!7@93A<58N!<O4CaN!9O!4<;38M;!@;<3;!5<!C@;3A8MA8!98!A8!98CM38C!l!58OC!9LMM8C!

98N!3MPLC7<;3LMN!ALMA8CM<M;!N<!N<M;@!58N!874kAS<M;!4<C!5l!7k78!98!4LO]L3C!@]<5O8C!58!

98ZC@!9:OCZ8MA8!98!5<!987<M98!98!C8M98mR]LON!4LOC!58!jLOC!7k78U!

!

+8N!N8AC@;<3C8N!3M;8CCLZ@8N!C<44LC;<38M;!<3MN3!A8;;8!93PP3AO5;@!l!P<3C8!4C@A3N8C!<O!4<;38M;!

58 7L;3P!5:<78M<M;!l!987<M98C!OM!C8M98mR]LON 8M!OCZ8MA8U

!

!

!

.
F
F
*
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&
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#
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/
#
!



! Gh!

X&5>%$4& V3/3#$& 735#6%P& 5>%$4& V3/3#$& 735#6%P& 73-4& 6%-.& 4#.%.& 6%$& C%.$& (-& '%AP& 5>%$4& 4*-V*-.$& 4.`$&

(#77#5#6%&Z&!,d+&

!

-8C;<3M8N! N8AC@;<3C8N! 48MN<38M;! [O8! 5<! C@;3A8MA8! 9O! 4<;38M;! ;8M<3;! <O! P<3;! [O:8558N!

M:@;<38M;!4<N!7@98A3MNU!

!

X&5]%$4& -'& )%4#4& )%-& S3& 6%& $*-5#E& =]%$4& <-%& (%$& 7*#$& $%6*'& 6%$& <-%$4#*'$& <-]*'& )*$%& #6$& '*-$&

(#$%'4&/3#$&C*-$&']W4%$&)3$&/2(%5#'E&G*'5&*'&$%&;%-.4%&-'&)%4#4&)%-&H&5%&:%'.%&(%&5;*$%$&Z&

!,b+&

&

X&)3.5%&<-%&$35;3'4&<->#6$&'>*'4&)3$&H& 73#.%&3-&/2(%5#'P&S3&$%&)3$$%& 4*-V*-.$&/#%-8&*'&C3&

(#.%&<-3'(&#6$&*'4&6%&/2(%5#'&3-&4262);*'%&)3.&.3))*.4&H&63&$%5.243#.%&Z&!,d+&

&

X&5>%$4& )3$& <->#6$& .%7-$%'4& /3#$& #6& 73-4& C.3#/%'4P& #6& 73-4& C.3#/%'4& #'$#$4%.& 6*-.(%/%'4& %4&

7*.4%/%'4& )*-.& 3..#C%.& HDH& 6%-.& 73#.%& (#.%D& <-3'(& V>3#& -'%& (%/3'(%& -.:%'4%& *h& #6& 73-4&

C.3#/%'4&<-%& V>%84#.)%& 6%$D/*#&/W/%D$3C*#.& 63&)34;*6*:#%P& $3C*#.& 6>-.:%'5%P& $3C*#.D"3#$&

#6$&*'4&(-&/36& P& #6$&*'4&<-3'(&/W/%&(-&/36&.%634#C%/%'4&H&(#.%&!D+&$*-C%'4& #6$&*'4&<-3'(&

/W/%&(-&/36&H&(#.%DH&"gaP&H&/*#P&H&/%&6%&(#.%&H&"gaE&Z&!,d+!

!

+8N! 8g453A<;3LMN! 98N! N8AC@;<3C8N! <Og! 4<;38M;N! M8! NOPP3N<38M;! 4<N! ;LOjLOCN! l! 58]8C! 58OCN!

C@;3A8MA8NU!

!

X&V>3#& 0%3-& 6%-.& %8)6#<-%.& <-%& 0*'&/*#& V%& 73#$& 6%& 4.3C3#6P& 6%$& 5*-..#%.$& V%& 6%$& C*#$& )3$$%.P& V%&

5*''3#$&6%$&)34;*6*:#%$P&V%&5*''3#$&4*-4&%'D5*'$%.C3'4&6%&$%5.%4&/2(#536&/3#$&5>%$4D&Z&!,d+&

&

X&V%& 5*/).%'($P& *'& )*$%& (%$& <-%$4#*'$& /3#$& 5>%$4& )*-.& 6%$& 3#(%.E& a6$& '%& 5*/).%''%'4& )3$&

4*-V*-.$&(*'5& #6& 73-4& 6%-.& 73#.%&5*/).%'(.%P&)3.&/*/%'4&*'&@&3..#C%P&)3.&/*/%'4&'*'D&Z&

!,[b+!

!

-8;! LBN;<A58! <O! C8AO835! 98N! 3MPLC7<;3LMN! 4LO]<3;! <]L3C! OM! 374<A;! NOC! 5:LB;8M;3LM! 9O!

C8M98mR]LON!8M!OCZ8MA8!4<C!58!4<;38M;U!-848M9<M;!A8;!374<A;!M:@;<3;!4<N!58!7k78!N85LM!

58N!N8AC@;<3C8NU!

!

-8C;<3M8N!C8PON<38M;!98!9LMM8C!OM!C8M98mR]LON!<O!4<;38M;!58!jLOC!7k78U!

!



! G?!

X&&,#&%66%&'%&C%-4&)3$&(#.%&)*-.<-*#P&%66%&344%'(E&=]%$4&<-%&5%&'>%$4&)3$&-'%&-.:%'5%P&36*.$&%66%&

344%'(P&5]%$4&4*-4E&Z&!,c+&

&

X&,>#6$&'%&C%-6%'4&)3$&/%&.2)*'(.%P&V%&'%&(*''%.3#&)3$E&,#&V>3#&)3$&(%&5.2'%3-8P&V%&'%&C3#$&)3$&

(*''%.&(%&.%'(%ABC*-$&*-&36*.$&(3'$&63&$%/3#'%&<-#&$-#4&Z&!,[d+!

!

'LOC!9:<O;C8N!OM!C8M98mR]LON!58!jLOC!7k78!@;<3;!;LO;!98!7k78!9LMM@!N<MN!8M!ALMM<i;C8!

58!7L;3P!8g<A;!<P3M!98!M8!4<N!7@ALMM<3;C8!OM8!OCZ8MA8!C@8558U!

!

X&"&N&f-3'(&#6$&.%7-$%'4&(%&(*''%.&6%$&.3#$*'$&(%&6%-.&.%'(%ABC*-$P&S3&)%-4&3..#C%.&O&&

&&&,&N& g-#P& 03;& S3& )%-4& 3..#C%.E& w3;& (3'$& 5%$& 53$B6H& 03;& *'& 6%-.& (*''%E& g'& 6%-.& (*''%& -'&

.%'(%ABC*-$&)3.5%&<->3).`$DE&Z&!,\+&

!

/@<M7L3MN!A8;;8!93PP3AO5;@!M8!ALMA8CM<3;!4<N!;LO;8N!58N!N8AC@;<3C8N!3M;8CCLZ@8NU!

!

X&)3.7*#$&6%&)34#%'4&#6&$%&5*'7#%&$)*'43'2/%'4&Z&!,[i+&

!

,8!5:<]3N!98N!N8AC@;<3C8N_!OM!@5@78M;!P<A353;<;8OC!@;<3;!53@!l!58OC!45<A8!4C3]35@Z3@8!4CaN!9O!

7@98A3M![O3!48C78;;<3;! <Og!4<;38M;N!98! 58N! 398M;3P38C! AL778! P<3N<M;!4<C;38!9O! A<B3M8;!

7@93A<5!8;!9LMA!93ZM8N!98!ALMP3<MA8!ALMA8CM<M;!58N!3MPLC7<;3LMN!7@93A<58NU!

!

X&V%& 6%-.& )*$%& (%$& <-%$4#*'$& $3'$& <->#6$& $>%'& 3)%.S*#C%'4& %4& #6$& '*-$& .2)*'(%'4&

$@$42/34#<-%/%'4E&f-3'(&*'&6%-.&(%/3'(%&X&5>%$4&)*-.&<-*#&O&ZE&j%&'%&$3#$&)3$P&V%&)%'$%&<-%&

)*-.&%-8& 6%&/2(%5#'&5>%$4& 63& 5*'7#3'5%&%4&<-%& 63& $%5.243#.%& 73#4&)3.4#%&(-&06*5&(-&/2(%5#'&

(*'5& V%& )%'$%& <->-'& )34#%'4& $%& 6#C.%& )6-$& 735#6%/%'4E& =>%$4& 4.`$& .3.%& 6%$& :%'$& <-#& '*-$&

.%'C*#%'4&%'&'*-$&(#$3'4&X&'*'&V%&'%&C*-$&(#.3#&)3$&)*-.<-*#&Z&Z&!,[d+&

!

-85<!N87B5<3;!45ON!P<A358!4LOC! 58N!N8AC@;<3C8N!4LNN@9<M;!98! 5:<MA38MM8;@!9<MN! 58!A<B3M8;!

A<C!58N!4<;38M;N!@;<38M;!7L3MN!S@N3;<M;N!l!N8!ALMP38C!l!OM8!48CNLMM8![O:35N!ALMM<3NN<38M;!

984O3N!5LMZ;874NU!

!

X&S3& 73#4& <-#'A%& 3'$& <-%& V%& $-#$& #5#P& #6$&/%& 5*''3#$$%'4& %4& 4*-4& (*'5& V>3#& )3$& (%& (#77#5-642& H&

$3C*#.P&#6$&/%&.2)*'(%'4&3$$%A&735#6%/%'4E&Z&!,l+&

&



! GG!

X&/3#'4%'3'4& *-#& /*#& S3& C#%'4& 3$$%A& 735#6%/%'4P& /3#$& 3-& (2)3.4& <-3'(& *'& 6%$& /%4$& %'&

)635%D5>%$4&)3$&$@$42/34#<-%&%'5*.%&3C%5&6%&G.&xxxxx&<-#&6-#&73#4&(%$&.%'(%ABC*-$&(%)-#$&)%-P&

5>%$4& )3$& 4*-V*-.$D& 5>%$4& )3$& %'5*.%& S3P& #6$& *'4& -'& )%4#4& )%-& (%& /36& %'5*.%& H& (*''%.& 6%&

)*-.<-*#&D6%&)*-.<-*#&#6$&C#%''%'4&%'&73#4E&Z&!,\+!

!

'LOC!A8C;<3M8N_! 58! P<3;![O8! 58N![O8N;3LMN!4LN@8N!<O!4<;38M;!M:@;<38M;!4<N!98!M<;OC8! ;CL4!

3M;CON3]8!N87B5<3;!58OC!48C78;;C8!9:LB;8M3C!45ON!P<A35878M;!58N!3MPLC7<;3LMN!M@A8NN<3C8N!

<O!;C3<Z8U!

!

X&a6$&.2)*'(%'4&)3.5%&<-%&S3&C3&)3$&3-&(%6H&(%&63&7#`C.%&*-&(%$&5;*$%$&5*//%&S3E&Y'7#'&*'&'%&

C3&)3$&6%-.&(%/3'(%.D&Z&!,[i+&

!

%MP3M_!58!P<3;!9:8g453[O8C!<Og!4<;38M;N!58N!C<3NLMN!4LOC!58N[O8558N!58!7L;3P!98!5<!987<M98!

N8C<3;!M@A8NN<3C8!<O!7@98A3M_!N87B5<3;!4<CPL3N!P<A353;8C!5:LB;8M;3LM!98!A8N!3MPLC7<;3LMNU!

!

X&V%& 6%-.&(#$&<->#6& 73-4&<->#6$&/%&(*''%'4&(%$& .%'$%#:'%/%'4$&)*-.& $3C*#.P& )*-.&(*''%.& 6%$&

#'7*$&3-8&/2(%5#'$&$#'*'&6%&(*54%-.&'%&$3-.3&)3$&)*-.<-*#&#6&C#%'4D&Z&!,\+&

&

X&w3;& V%& 6%-.& %8)6#<-%& <-%& 6%& /2(%5#'& C3& /%& (%/3'(%.& $]#6& 3& (%& 63& 4%/)2.34-.%P& (%)-#$&

<-3'(&#6&3&/36E&Z&!,m+&

&

X&5]%$4&4.`$P&4.`$&.3.%E&"3#'4%'3'4&6%$&/363(%$&*'4&5*/).#$&<-%&5%&'>243#4&)3$&-'%&5-.#*$#42&

/3#$&<-%&5]243#4&)*-.&73#.%&-'&(#3:'*$4#5&Z&!,m+&

&

X&9H&V%&(#$&X&*-#&/3#$&5>%$4&)*-.&C*-$&3#(%.P&6%&/2(%5#'&'>3&)6-$&(%&)635%&(*'5&$#&*'&)*$%&5%44%&

<-%$4#*'&5%&'>%$4&)3$&)3.&5-.#*$#42&/36$3#'%P&5>%$4&(3'$&6%&0-4&(%&C*-$&3#(%.P&$#&5>%$4&).%$$2P&$#&

5>%$4&-.:%'4P&$#DC*#6HEZ&Z&!,[b+!

!

!

 !?%*#)"#9;HD'9/'$&?5#)/#)"(%H#);/%("5:"#<8

!

+LCN!98!5:@]<5O<;3LM!9O!98ZC@!9:OCZ8MA8_!58N!N8AC@;<3C8N!@;<38M;!4<CPL3N!ALMPCLM;@8N!l!

5:3MNOPP3N<MA8!98N! 3MPLC7<;3LMN!C8AO835538N!l! 5:3M;8CCLZ<;L3C8!LO!<O!9@P<O;!98! P3<B353;@!98!

A8558NRA3U!!



! GE!

!

-8C;<3M8N! N8AC@;<3C8N! N87B5<38M;! 8M! 8PP8;! 48O! ALM]<3MAO8N! [O8! 58N! 4<;38M;N! N<]<38M;!

@]<5O8C!98!7<M3aC8!LBj8A;3]8!58!98ZC@!9:OCZ8MA8!98!58OC!987<M98U!

!

X&a6&@&3&(%$&:%'$&#6$&C*'4&C%'#.&)*-.&.#%'&%4&#6&@&%'&3&S3&C3&W4.%&4.`$&:.3C%&&n&3;&03;&43'4&)#$&#6&@&3&

)3$&(%&)635%P&)3$&:.3C%&nE&I6*.$&<-%&5]%$4&$-)%.&:.3C%E&,-#C3'4&6%&53.354`.%&(%$&:%'$P&4-&C3&3C*#.&

(%$&:%'$&<-#&C*'4&3))%6%.P&<-#&C*'4&)3$&*$%.&$]#/)*$%.&%4&4]%'&3$&(]3-4.%$&<-#&C*'4&$]#/)*$%.&%4&

5]%$4&)3$&'25%$$3#.%E&=]%$4&)*-.&S3&<-%&'*4.%&4.3C3#6&5]%$4&(%&V-:%.&%'&7*'54#*'&(%&5%&<-]#6$&(#$%'4&

)6-$&<-%&(%&63&/3'#`.%&(*'4&#6$&6%&(#$%'4&Z&!,[i+&

&

X&j%&4.*-C%&<-]#6&@&3&6%$&:%'$&<-#&$3C%'4P&<-#&$%&(#$%'4&0*'&S3&C3&$%&)3$$%.P&S3&)%-4&344%'(.%E&Y4&

(]3-4.%$P& 6%&/*#'(.%&4.-5& #6$&$3-4%'4&$-.& 6%-.&4262);*'%P& #6& 73-4&<-%&S3&$*#4& 4*-4&(%&$-#4%E& a6$&'%&

$3C%'4&)3$&V-:%.&Z&!,k+&

&

X&g'&3& (%$& :%'$& <-#& '>2C36-%'4& )3$E& a6& (#$%'4&N& X&j%& $-#$& )3$& 0#%'&ZE& a6$& (*''%'4& (%$& $@/)4F/%$&

/3#$&#6$&'%&C*'4&)3$&2C36-%.E&Y4&)-#$&$#&*'&6%-.&(#4&N&X&&03;&'*'&#6&@&3&&)3$&(%&)635%E&a6$&C*'4&W4.%&

.2$#:'2$E&a6$&'%&C*'4&)3$&7*.52/%'4&.23:#.E&Z&!,[\+!

!

.3MN3! 8558N! C<44LC;<38M;! <O! ALOCN! 98N! 8M;C8;38MN! 98! ML7BC8Og! 8g87458N! Lw! 5:OCZ8MA8!

C8NN8M;38!4<C!58!4<;38M;!M8!ALCC8N4LM9<3;!4<N!l!OM8!OCZ8MA8!l!58OCN!\8OgU!

!

X&3-8& @%-8&(%$&:%'$& 5]%$4&-.:%'4&/3#$&<-3'(& 4-&)*$%$&(%$&<-%$4#*'$P& 4-& C*#$& <-%& 5]%$4&)3.&

%8%/)6%& -'& /*'$#%-.& (%& d\& 3'$& <-#& 3& V-$4%& -'& :.*$& .;-/%P& %'7#'& <-3'(& /W/%& S3& )%-4&

344%'(.%&-'&)%4#4&)%-E&o3-4&/#%-8P&#6&@&3&%'5*.%&)6-$&-.:%'4&<-%&S3E&"3#$&H&6%-.$&@%-8P&5]%$4&

4.`$&-.:%'4&7*.52/%'4E&=>%$4&S3&-'&)%-&63&(#77#5-642E&Z&!,b+&

&

X&6%$&3#(%$&/2'3:`.%$&%66%$&'%&$*'4&)3$&/2(%5#'$&'*'&)6-$E&I6*.$&#6$&/%&(#$%'4&"/%&t&%66%&%$4&

)3$& 0#%'& (-& 4*-4E& M-#$& 7#'36%/%'4& 6%& /2(%5#'& 3..#C%P& #6& (#4& 03;& '*'& #6& '>@& 3C3#4& .#%'& (%&

$)25#36&Z&!,b+!

!

-8C;<3M8N! N8AC@;<3C8N! 8N;37<38M;! [O8! 58N! 4<;38M;N! @;<38M;! NOC;LO;! 4C8NN@N_! [O:35N! M8!

]LO5<38M;! N3745878M;! 4<N! <;;8M9C8! <5LCN!7k78! [O:<OAOM8! ML;3LM! 9:OCZ8MA8!7@93A<58!

M:@;<3;!C@855878M;!4C@N8M;8U!

!

X&9%$&-.:%'5%$&#6&'>@&%'&3&)3$&(%$&C.3#%$E&j%&(#.3#$&<->#6&'>@&3&<-%&(%$&:%'$&).%$$2$&Z&!,\+&



! GD!

&

X&=]%$4& $*-C%'4&).%$$2E& =]%$4& )*-.& 4*-4&(%& $-#4%P&/3#'4%'3'4& C*#.%&)*-.&;#%.E& =]%$4& <-%6<-%&

5;*$%&<-#&$%EEE&9%$&:%'$&C%-6%'4&4*-4&/3#'4%'3'4E&Z&!,[[+!

!

,:<O;C8N!8g4C37<38M;!7k78!58OC!7@P3<MA8!]3N!l!]3N!98N!4CL4LN!C<44LC;@N!4<C!58!4<;38M;_!

NLO4^LMM<M;! A85O3RA3! 9:8g<Z@C8C! N8N! N\74;678N! <P3M! 9:LB;8M3C! OM! C8M98mR]LON! 45ON!

C<4398U!

!

X&M3.5%&<->%'&)6-$&#6&@&%'&3&(%$&7*#$&<-#&%83:`.%'4&&-'&)%4#4&)%-&)*-.&<->*'&6%$&).%''%&!D+&#6$&

%83:`.%'4&N&I;&/3#$&V>3#&0%3-5*-)&(%&7#`C.%E&&I;&0*'&/3#$&C*-$&3C%A&5*/0#%'&O&bcpD&Z&!,b+&

! !

X&V]3#&C-&(%$&:%'$&/%&(#.%&n&/*'&7#6$&#6&3&dip(%&7#`C.%&n&(*'5&/*#&V]%'&)3.6%P&*'&(#4&n&*y&*'&C3&

C*-$&).%'(.%&n&%4&<-3'(&#6&3..#C%&#6&3C3#4&blpEEEw*'&V%&/%&$-#$&73#4&3))%6%.&j-6#%44%DI6*.$&/*#&

3).`$&5%&)34#%'4&6H&/*#P&$#&C*-$&C*-6%AP&/*#&V]3#&(-&/36&3).`$&H&6%&5.*#.%&Z&!,k+&

&

X&*'&$3#4&)6-$&4.*)&(%$&7*#$&$#&*'&(*#4&).%'(.%&*-&)3$&6%&)34#%'4P&%'&-.:%'5%&*-&)3$&!D+&)3.5%&

<-%&5*//%&(%$&7*#$&#6$&'*-$&/%'4%'4E&a6$&$3C%'4&<-*#&(#.%&Z&!,k+&

!

.! 5:3M]8CN8! 58N! N8AC@;<3C8N! C<44LC;<38M;! <ONN3! A8C;<3M8N! N3;O<;3LMN! Lw! 58! 4<;38M;! M:@;<3;!

<BNL5O78M;!4<N!ALMNA38M;!98!5:OCZ8MA8!98!NLM!@;<;U!

!

X&5%&/34#'&-'%&7*.4%&(*-6%-.&(3'$&63&)*#4.#'%P&#6&/]3&(#4&<-%&S3&6-#&243#4&3..#C2&)6-$#%-.$&7*#$P&

;#%.&$*#.&%4&%'5*.%&5%&/34#'E&a6&/]3&(#4&-'&.%'(%ABC*-$&(3'$&63&$%/3#'%E&I6*.$&/*#&V%&6-#&3#&(#4&

n'*'& 3C%5& 5%& <-%& C*-$& /%& (#4%$& V%& ).27`.%& C*-$& (*''%.& -'& .%'(%ABC*-$& 3-V*-.(];-#nE& a6&

)3.43#4&<-3'(&/W/%&4.3C3#66%.D&Z&!,[i+&

&

X&V>3#&%-&-'%&7*#$&-'%&)%4#4%&7#66%&<-#&'>243#4&)3$&0#%'P&<-#&%$4&(#3024#<-%P&63&/3/3'&/%&(#$3#4&

<->%66%&'%&.23:#$$3#4&)3$P&%66%&C*-63#4&C%'#.&6>3).`$B/#(#P&V%&6-#&3#&(#4&X&'*'&Z&E&Y4&)-#$&%'&73#4&

%66%&243#4&%'&4.3#'&(%&73#.%&-'&5*/3&Z&!,\+&

&

X&5>243#4& -'& /*'$#%-.& <-#& 243#4& *0`$%& <-#& '>3..#C3#4& )6-$& H& )3.6%.& 3-& 4262);*'%& (*'5& *'&

6>%'4%'(3#4&C.3#/%'4P&#6&C*-63#4&-'&.%'(%ABC*-$&%4&V%&'>3#&)3$&6_5;2&6>3773#.%&*'&3&3))%62&6%&[\&

%4&#6&3&242&<-3'(&/W/%&4.*#$&V*-.$&%'&.23'#/34#*'&Z&!,[d+!

!!



! EK!

+8N! N8AC@;<3C8N! 9@AC3]<38M;! <ONN3! 4<CPL3N! [O8! A8C;<3MN! 4<;38M;N! M:LN<38M;! j<7<3N! N8!

45<3M9C8!7k78!5LCN[O:35!8g3N;<3;!OM8!N3;O<;3LM!9:OCZ8MA8!7@93A<58!]C<38U!

!

X&j]3#& (2VH& %-& (%$& 5*6#<-%$& '2);.24#<-%$& %4& %'& :2'2.36& 6%$&/363(%$& $%& )63#:'%'4& 0%3-5*-)&

)6-$&<-%&S3P&#6$&$*'4&C.3#/%'4&4.`$&/36P&5]%$4&4.`$&(*-6*-.%-8&%4&6H&V]243#$&6*#'&(]#/3:#'%.&<-]#6&

243#4&%'&4.3#'&(%&73#.%&-'%&5*6#<-%&'2);.24#<-%E&j]243#$&$-.).#$%&53.&#6&'%&$%&)63#:'3#4&)3$&)6-$&

<-%&S3E&Z&!,m+&

&

X&a6&@&%'&3&(]3-4.%$&<-%6<-%&7*#$&(*'4&#6&73-4&$%&/27#%.E&93&)*)-634#*'&)*.4-:3#$%&(%$&7*#$&S3&

)%-4&W4.%&-.:%'4P&#6&73-4&$%&/27#%.&%-8&#6$&6%&(#$%'4&)3$&Z&!,[[+!

!

0<3N!LO;C8! 58!9LO;8!98N! N8AC@;<3C8N! ALMA8CM<M;! 5<! P3<B353;@!98N! 3MPLC7<;3LMN! C8AO835538N!

<O4CaN!9O!4<;38M;_!8558N!@;<38M;!4<CPL3N!ALMPCLM;@8N!l!OM!LBN;<A58!53MZO3N;3[O8!5LCN[O8!58!

4<;38M;!@;<3;!@;C<MZ8C!A<C!35!M8!4<C]8M<3;!4<N!;LOjLOCN!l!N8!P<3C8!AL74C8M9C8!9:8558NU!,<MN!

A8;;8!N3;O<;3LM_!58N!N8AC@;<3C8N!@;<38M;!;CaN!7<5!l!5:<3N8!A<C!58!C3N[O8!98!7@ALMM<3;C8!OM8!

OCZ8MA8!58OC!<44<C<3NN<3;!8MALC8!45ON!374LC;<M;U!

!

X&a6&3&-'%&)34#%'4`6%&$*-C%'4&(>*.#:#'%&24.3':`.%&<-#&'%&)3.6%'4&)3$&4.`$&0#%'&6%&7.3'S3#$P&<-#&

'%&$>%8).#/%'4&)3$&0#%'&!D+&#6$&'%&$>%8).#/%'4&)3$&4*-V*-.$&735#6%/%'4P&#6$&'%&$3C%'4&)3$&4.*)&

5%&<->#6$&*'4D&Z&!,[b+&

&

X&93& (#77#5-642P& 5%& <-#& /%& :W'%& /*#& 5>%$4& 63& )%-.& (%& 6>%..%-.& %'& 73#4D& 5>%$4& 63& 5.3#'4%& (%&

6>%..%-.& )3.5%& <->#6$& '%& $3C%'4& )3$& 4.*)& $>%8).#/%.& %4& *'& 3& 4*-V*-.$& )%-.& <->#6$& '%& $3C%'4&

)3$D<->#6$&'%&'*-$&(#$%'4&)3$&C.3#/%'4&5%&<-#&%$4&-.:%'4D&Z&!,[b+!

!

.3MN3_!ALMPCLM;@8N!<O!9LO;8_!58N!N8AC@;<3C8N!4C@P@C<38M;!4<CPL3N!9LMM8C!OM!C8M98mR]LON!58!

jLOC!7k78!<5LCN![O:<OAOM!AC3;aC8!9:OCZ8MA8!LBj8A;3P!M:@;<3;!4C@N8M;U!

!

X&r3& /%& :W'%& $#& V>3#& -'& (*-4%P& $#& V>3#& -'& (*-4%& $-.& -'%& )34#%'4%& <-#& C3& /%& (#.%& 43'4& (%&

4%/)2.34-.%P& <-3'(& 5>%$4& -'&bcpBbcp\&*-&(#3..;2%E&g'&3&-'&)%4#4& (*-4%P& (3'$& 5%& 53$& 6H& V%&

(*''%&6%&.%'(%ABC*-$&(-&V*-.P&V%&'%&).%'($&)3$&(%&.#$<-%&%'&73#4&Z&!,[d+&

&

X&V%&'%&C%-8&)3$&)3$$%.&H&5F42&(%&<-%6<-%&5;*$%&(%&:.3C%P&5>%$4&4*-V*-.$&S3&6%&).*06`/%P&/*#&

V%&/%&(#$&03;&*-#&/3#$&#6&/%&(#4&S3D&Z&!,b+!

!



! E"!

 !?%*#)"#9;'$$%&K/$&?5#);/5#)H9'&#)"#J%&*"#"5#:N'%("#')'J$H#48

+LCN! 98! 5:<;;C3BO;3LM! 9O! 9@5<3! 98! 4C3N8! 8M! AS<CZ8_! 58N! N8AC@;<3C8N! 4LO]<38M;! k;C8!

ALMPCLM;@8N!l!5:L44LN3;3LM!9O!4<;38M;U!

!

X&93&(#77#5-642&(-&4.3C3#6&%'&5%&/*/%'4&5>%$4&S3&N&5>%$4&63&'2:*5#34#*'E&g'&C3&(#.%&5>%$4&/W/%&)6-$&

(%&63&:%$4#*'&S3&(%C#%'4&-'%&'2:*5#34#*'&3C%5&6%&)34#%'4&)3.5%&<-%&6%&)34#%'4&%$4&%8#:%3'4&*-&$>@&

).%'(&H&63&(%.'#`.%&/#'-4%D&Z&!,[b+&

&

X&*'&6%-.&(%/3'(%&$#&5]%$4&)*$$#06%&(%&)34#%'4%.&6%&6%'(%/3#'E&a6&@&3&(%$&:%'$&<-#&'%&C*'4&)3$&4%&

73#.%&(%&(#77#5-642$P&<-#&C*'4&(#.%&)3$&(%&$*-5#$E&Y4&)-#$&(]3-4.%$&<-#&C*'4&4%&(#.%&<-]#6$&).27`.%'4&

3-V*-.(];-#P&<-]#6$&'%&$*'4&)3$&0#%'E&Z&!,^+!

!

%558N!8N;37<38M;![O8!A8C;<3MN!4<;38M;N!M8!ALMA8]<38M;!4<N![O8!58OC!7@98A3M!M8!4O3NN8!58N!

C8A8]L3C![O<M9!35N! 58!NLOS<3;<38M;U!'LOC!8558N_! 58!4<;38M;!<]<3;!98N!8g3Z8MA8N!8M!7<;3aC8!

9:<AAaN! <O!7@98A3M! <NN8m! @58]@8N! 8;! M8! AL74C8M<3;! 4<N! ;LOjLOCN![O8! A8;! <AAaN! 5O3! NL3;!

C8PON@!LO!C84LC;@!98![O85[O8N!jLOCNU!

!

X&5>%$4& C.3#& <->#6& @& %'& 3& <-#& '%& 5*/).%''%'4& )3$& <-3'(& *'& 6%-.& (#4& n& 03;& V]3#& )6-$& (%& )635%&

3-V*-.(>;-#P&#6&73-4&C%'#.&(%/3#'&Z&!,k+&

&

X&63&)6-)3.4&(%$&:%'$&)%'$%'4&<-%&5>%$4&5*//%&'>#/)*.4%&<->%66%&3-4.%D&%':#'P&/3#'4%'3'4&*'&

3..#C%&H&$%&5*''%54%.&(#.%54%/%'4P&#6$&)%'$%'4&<-%&6%&/2(%5#'&.23:#4&(%&63&/W/%&73S*'E&=>%$4BHB

(#.%&<->#'4%.'%4&*'&3))-#%& $-.&-'%& 4*-5;%P&*'&3..#C%&$-.& #'4%.'%4P&3-V*-.(>;-#& & #6$&).%''%'4& 6%&

4262);*'%P&#6$&3))%66%'4&5;%A&6%&/2(%5#'&%'&)%'$3'4&<->#6$&3-.*'4&6%&.%'(%ABC*-$&3-&/*/%'4&*h&

#6$&6%&(2$#.%'4&%4&$*-C%'4&5>%$4&(%$&.%'(%ABC*-$&)*-.&6%&V*-.&/W/%E&Z&!,[d+&

&

X&M3.5%&<-%&)*-.&6%$&:%'$&5]%$4&$*-C%'4&4*-4&(%&$-#4%&4*-4&(%&$-#4%E&I;&%4&)-#$&#6$&.%:3.(%'4&)3$&$#&

*'&3&(%&63&)635%P&$#&5]%$4&-.:%'4&(2VHP&)3.5%&<-%&63&)6-)3.4&(-&4%/)$&5]%$4&-'&(%C*#.E&Z&!,[i+!

!

0k78!N3!A85<!M8!ALMA8CM<3;!4<N!;LON! 58N!4<;38M;N_!8558N!9@AC3]<38M;![O8!A8C;<3MN!9:8M;C8!

8Og!C8N;<38M;!3M<AA8NN3B58N!l!;LO;8!ALMA353<;3LM_!C878;;<M;!4<CPL3N!8M!A<ON8!5<!5@Z3;373;@!

7k78!98N!N8AC@;<3C8N!l!4C8M9C8!5<!9@A3N3LM!98!C84LC;8C!58OC!987<M98U!

!

X&?*-4&(2)%'(&3C%5&<-%66%&)%.$*''%&4-&(#36*:-%$P&4]%'&3$&<-#&$*'4&0-42$&<-#&C*'4&W4.%&$*-.($P&4]3$&

6]#/).%$$#*'&(%&73#.%&-'&/*'*6*:-%&)3.5%&<-%&(%&4*-4%&73S*'&/W/%&$#&4]3.:-/%'4%$&4]3..#C%.3$&



! E>!

)3$P& $#&(3'$&$*'& #(2%&5]%$4& 6%& .%'(%ABC*-$&(%& 63& V*-.'2%P&@>3&(%$&:%'$&3C%5&<-#&5]%$4&)%.(.%&$*'&

4%/)$&<-%&(]%$$3@%.&(%&(#36*:-%.P&$#& #6$&$*'4&7#82$&(3'$& 6]*)4#<-%&(]3C*#.& 6%&.%'(%ABC*-$& 6%& V*-.&

/W/%&*'&3&0%3-&%$$3@%.&(]3.:-/%'4%.D&Z&!,^+&

&

X&=3&$%.4&H&.#%'&(%&(#$5-4%.E&g'&%'&3&(%$&)34#%'4$P&4*-V*-.$&6%$&/W/%$D&Z&!,k+&

&

X&#6& @& 3& (%$& :%'$& <-#& '%& 6%& 5*/).%''%'4& )3$P& <-]-'%& $%5.243#.%& $%& )%./%44%& (%& (#.%& n3;& '*'&

(%/3#'&*-&3).`$&(%/3#'nE&=3&S3&/]%$4&3..#C2&(]3C*#.&(%$&)%4#4$&5*'76#4$& & n/3#$&C*-$&W4%$&<-#&O&

o*-$&C*-$&)%./%44%A&<-*#&On&Z!2&"K=!

!

.! 5:3M]8CN8_! 8558N! M:<]<38M;! 4<CPL3N! <OAOM8! 93PP3AO5;@! l! P<3C8! <AA84;8C! 58! C84LC;! 9:OM!

C8M98mR]LON!MLM!OCZ8M;U!

!

X&=3&(2)%'(& $-.&<-#&*'& 4*/0%E&9%$&)%.$*''%$&_:2%$& 5*/).%'(.3#%'4&/#%-8E& ng-#& C*-$&)*-C%A&

(2536%.P& 3).`$& 4*-4& $#& 5]243#4& /*#& V]3#/%.3#& 0#%'& <-]*'& 6%& 73$$%& )*-.& /*#En& "3#$& 5%& $*'4& (%$&

)%.$*''%$&_:2%$E&9%$&V%-'%$&EEE&)*-.&63#$$%.&(%&63&)635%&H&-'%&3-4.%&)%.$*''%D&Z&!,[[+&

&

X&a6$&$3C%'4E&o.3#/%'4&<-3'(&*'&(#4EEE&"*#& V%&$3#$& 6%$&)34#%'4$&'*-$&(#$%'4&n&<-3'(&C*-$&)*-C%A&

)3$&5]%$4&<-%&C*-$&)*-C%A&)3$P&5]%$4&<-]#6&@&3&-'&#/)2.34#7&(-&/2(%5#'&(%..#`.%P&5]%$4&C.3#/%'4&

<-%&5]%$4&)6%#'P&5]%$4&<-%EE&Z&!,[^+!

!

,<MN!A8C;<3MN!A<N_!58N!N8AC@;<3C8N!4<C]8M<38M;!l!M@ZLA38C!P<A35878M;!58!C84LC;!9O!C8M98mR

]LON!8M!4CL4LN<M;!<O!4<;38M;!98!58N!C<44858C!8M!A<N!9:<MMO5<;3LMU!

!

X&*'&3..#C%&4*-V*-.$&H&'2:*5#%.&*-&/W/%&H&63&6#/#4%&$#& V%&)%-8&)3$&).%'(.%&3-V*-.(];-#&V%&6%-.&

%8)6#<-%&<-%&$#&V]3#&-'&(2$#$4%/%'4&6%&V*-.&/W/%P&V%&).%'($&6%-.&'-/2.*&%4&V%&6%$&.3))%66%E&?*-4&

(%&$-#4%&6%$&:%'$&4-&$3#$&<-]#6$&$*'4&(2VHP&4-&6%$&$%'$&(2VH&5*'4%'4$&Z&!,^+&

&

X&*'&%$$3#%&(%&'2:*5#%.&%'& 6%-.&(#$3'4&<-%&$#&)3.&%8%/)6%& #6&@&3&<-%6<-%&5;*$%&<-#& $%&(2$#$4%&Z&

!,\+&

&

X&$#&#6&@&3&<-%6<-]-'&<-#&$%&(2$#$4%&(3'$&63&V*-.'2%&V%&.3))%66%&6%&)34#%'4P&$#&V%&$%'$&<-]#6&3&%'C#%&(%&

)3$$%.P&<-%&5]%$4&-.:%'4&Z&!,[i+!

!



! EY!

%MP3M_! 4LOC! 58N! N8AC@;<3C8N_! 35! <44<C<3NN<3;! NLO]8M;! B8<OALO4! 7L3MN! 93PP3A358! 98!

ALM]<3MAC8! OM! 4<;38M;! 98! ]8M3C! ALMNO5;8C! 45ON! ;6;! [O8! A8! [O:35! 987<M9<3;! 5LCN[O:8558N!

<]<38M;!398M;3P3@!OM8!N3;O<;3LM!9:OCZ8MA8!MLM!C8NN8M;38!4<C!58!4<;38M;U!

!

X&9%$&:%'$&355%)4%'4E&n&Y5*-4%A&C*-$&/]#'<-#24%A&3C%5&5%&<-%&C*-$&/%&.35*'4%A&S3&'%&/%&)63#4&

)3$P& V]3#/%.3#& 0#%'& <-%& C*-$& ).%'#%A& -'& 3C#$& )6-$& 4F4P& *'& C3& )%-4& W4.%& )3$& 344%'(.%& )6-$&

6*':4%/)$E& j%&).27`.%.3#&<-%&C*-$&C*@#%A& 6%&/2(%5#'&3-V*-.(];-#P& V-$4%/%'4& V]3#&(%& 63&)635%En&Z&

!,[[+&

!

 >?/$#'/#9?5(#)/#$%&'("#A#9;'(%"**&D&$H#)/#J'$&"5$#+8

,O! P<3;! 98! N<! 4LN3;3LM! o!3M;8C7@93<3C8!p! 8M;C8! 58! 7@98A3M! 8;! NLM! 4<;38M;_! 58N!

N8AC@;<3C8N! 8g4C37<38M;! C8A8]L3C! P<A35878M;! 58N! 45<3M;8N! 98N! 4<;38M;N! 98N;3M@8N! <O!

7@98A3MU!!

!

X&w3;&)3.7*#$&*'&3&7*.52/%'4&(%$&)%4#4$&;%-.4$&3C%5&6%$&)34#%'4E&M3.5%&<-%&/*#&V%&)%'$%&<-%&5]%$4&

-'& )%-& '*4.%& 0*-6*4& <-#& C%-4& S3P& *'& %$4& -'& )%4#4& )%-& 6%$& 43/)*'$& %'4.%& 6%$& )34#%'4$& %4& 6%$&&

/2(%5#'$E&9%$&:%'$&$%& 6#C.%'4&)6-$& 735#6%/%'4&H&-'%&$%5.243#.%&<-]3-&/2(%5#'E&G*'5&7*.52/%'4&

<-3'(& #6$& *'4& (%$& 5;*$%$& )3$& 4.`$& 3:.2306%$& H& (#.%P& #6$& 6%$& (#$%'4& H& 63& $%5.243#.%& %4& )3$& 3-&

/2(%5#'E& =*/0#%'& (%& 7*#$& /*#& V%& 6%-.& (#$& n& 73-4& 6%& (#.%& 3-& (*54%-.& nP& '*'& #6$& 6%& (#$%'4& H& 63&

$%5.243#.%&%4&)3$&3-&/2(%5#'E&Z&!,b+&

!

'<CPL3N! 5LCN! 9O! C8AO835! 98N! 3MPLC7<;3LMN! 7@93A<58N_! 45ON! [O8! 98! 5<! C@;3A8MA8_! 58N!

N8AC@;<3C8N!C8NN8M;<38M;!5:<ZC8NN3]3;@!9O!4<;38M;!l!58OC!@Z<C9U!

!

X&(`$& <->*'& )*$%& (%$& <-%$4#*'$P& )*-.& 6%$& 3#(%.P& #6$& 6%& ).%''%'4D%'7#'& 5>%$4& /36& )%.S-& %4& #6$&

.23:#$$%'4&$*-C%'4&)3.&6>3:.%$$#C#42P&#6$&$*'4&$-.&63&(27%'$#C%&%4&#6$&$*'4&)3.7*#$&-'&)%-DC#*6%'4P&

-'&)%-&#'$-643'4&)3.7*#$&/W/%&Z&!,[b+&

&

X&M3.7*#$& #6$& '*-$& (#$%'4& !(>-'%& C*#8& 3:.%$$#C%& #/#43'4& 6%& )34#%'4+& X&/3#$& C*-$& '>W4%$& )3$& 6%&

/2(%5#'P&S3&'%&C*-$&.%:3.(%&)3$E&Z&Z&!,[b+!

!

,8! 7k78! 5LCN! 9O! C84LC;! 9:OM! C8M98mR]LON! MLM! OCZ8M;_! 5:3MN3N;<MA8! 98N! 4<;38M;N!

9@BLOAS<3;! 4<CPL3N! NOC! 98N! AL74LC;878M;N! <ZC8NN3PN! ]L3C8! 78M<^<M;! 8M]8CN! 58N!

N8AC@;<3C8NU!



! Ec!

!

X&"3#'4%'3'4&*'&3&(%$&)34#%'4$&<-#&$*'4&(%&)6-$&%'&)6-$&3:.%$$#7$&(*'5D=>%$4&(#77#5#6%&(%D)3.5%&

<-%&5>%$4&4*-V*-.$&63&$%5.243#.%&<-#D<-#&).%'(&4*-4&(3'$&63&7#:-.%&%'4.%&:-#66%/%4&Z&!,d+&

&

X&6>3:.%$$#C#42&(%$&)34#%'4$P& (%&)6-$& %'&)6-$P& %4& %8#:%3'4$P& S3& 5]%$4& 563#.P& 5]%$4& 5%&<-%& V%& .%$$%'$P&

6]3:.%$$#C#42&!D+&5>%$4&C.3#&<->#6&@&%'&3&<-#&'%&5*/).%''%'4&)3$&<-3'(&*'&6%-.&(#4&n&03;&V]3#&)6-$&

(%&)635%&3-V*-.(>;-#P&#6&73-4&C%'#.&(%/3#'zE&Z&!,k+&

&

X&6*.$<-]*'& .2)*'(& 3-& 4262);*'%& %4& )-#$& <-]*'& 3& )3$& (%& )635%& %4& <-]*'& %$4& 4*-4& (%& $-#4%&

3443<-2%$P&S3&5]%$4&C.3#/%'4&5%&<-]#6&@&3&(%&)6-$&)2'#06%E&Z&!,[i+!

!

-8;;8!<ZC8NN3]3;@!4LO]<3;!C84C@N8M;8C!OM8!93PP3AO5;@!NO445@78M;<3C8!5LCN[O:8558N!98]<38M;!

8M!45ON!@]<5O8C!98!7<M3aC8!LBj8A;3]8!58!98ZC@!9:OCZ8MA8!98!5<!987<M98!9O!4<;38M;U!

!

X&6%&).*06`/%&5]%$4&<-3'(& #6$&$*'4&3:.%$$#7$P&*'&3&)3$&(%&)635%&%4&<-%&*'&$%'4&<-%& #6& 73-4&:2.%.&

3-$$#&6%$&-.:%'5%$P&5%&<-#&']%$4&)3$&2C#(%'4&Z&!,[i+&

!

-8C;<3M8N! N8AC@;<3C8N! 9@]85L44<38M;! <5LCN! 98N! ;8ASM3[O8N! 98! Z8N;3LM! 9O! ALMP53;! 4LOC!

;8M;8C!98!A<578C!5:<ZC8NN3]3;@!9O!4<;38M;!8;!;CLO]8C!OM!<AALC9!<]8A!5O3U!

!

X&w3;&*'&%$$3#%&(%&:3.(%.&'*4.%&536/%&!D+&#6& 73-4&$3C*#.&.%$4%.&536/%&*-&36*.$& 6%-.&(#.%&<->*'&

.355.*5;%&*-&<->#6$&.355.*5;%'4&%4&<->#6$&.3))%66%'4&<-3'(&#6$&$*'4&)6-$&536/%$&Z&!,[+&

&

X&=]%$4&6H&*h&V]%$$3#%&<-3'(&/W/%&6];#C%.&(]W4.%&5*/)6`4%/%'4&(24%'(-P&(2435;2&5*/)6`4%/%'4E&

M3.5%&<-%&V%&/]3)%.S*#$&<-]#6&@&3&(%$&:%'$&<-#&$3C%'4&)3$&(*''%.&-'&.%'(%ABC*-$&/3#$&<-#&$*'4&

4.`$& 3:.2306%$& 3).`$& %'& 5*'4#'-3'4& 63& 5*'C%.$34#*'& %4& *'& 3..#C%& H& 4.*-C%.& -'& 3..3':%/%'4E&

G*'5&5]%$4&)*-.&S3&<-%&'*-$&3-$$#&*'&3&#'42.W4&H&73#.%&-'&4.3C3#6&$-.&'*-$E&=3&5]%$4&#/)*.43'4E&G%&

)3$& $%& $%'4#.&3:.%$$2& $@$42/34#<-%/%'4P&)3.5%&<->*'&'>3&)3$&(%&)635%P&)3.5%&<-]#6$&C%-6%'4&-'&

.%'(%ABC*-$&Z&!,[i+!

!

'<C! <3558OCN_! 5:<ZC8NN3]3;@! 9O! 4<;38M;! 8M]8CN! 58N! N8AC@;<3C8N! N87B5<3;! 4<CPL3N! <]L3C! OM!

374<A;!NOC!5:<;;C3BO;3LM!9O!C8M98mR]LON!58!jLOC!7k78U!-8;!374<A;!M:@;<3;!A848M9<M;!4<N!

58!7k78!N85LM! 58N!N8AC@;<3C8NU!+LCN[O8! 58N!4<;38M;N!C8PON<38M;!98! 58OC!AL77OM3[O8C! 58!

7L;3P! 9O! C8M98mR]LON! 8;! 98]8M<38M;! <ZC8NN3PN! LO!78M<^<M;N_! A8C;<3M8N! N8AC@;<3C8N! 58OC!

9LMM<38M;!<5LCN!45ON!P<A35878M;!OM!C8M98mR]LON!58!jLOC!7k78U!!



! Eh!

!

X&,#& 5]%$4& (%$& :%'$& <-#& 5*//%'5%'4& H& W4.%& 4.`$& (2$3:.2306%P& <-#& 7*'4& (%$&/%'35%$& *'& 6%$&

).%'($&<-3'(&/W/%&)3.5%&<-]*'&$%&(#4&*'&'%&$3#4&V3/3#$&Z&!,b+&

!

#<M93N![O8!9:<O;C8N!<O!ALM;C<3C8!<AA84;<38M;!7L3MN!P<A35878M;U!

!

X&5>%$4&C.3#&<->*'&%$4&-'&)%4#4&)%-&/*#'$&5*'5#6#3'4%&3C%5&6%$&:%'$&<-#&'%&$*'4&)3$&4*-V*-.$&

4.`$&3#/306%&Z&!,[+&

!

%MP3M!4LOC!A8C;<3M8N_!A8;;8!<ZC8NN3]3;@!M8!N87B5<3;!4<N!<]L3C!9:374<A;!NOC! 58OC!9@A3N3LM!

8M!;8C78!98!9@5<3!98!C8M98mR]LONU!

!

X&a6&@&%'&3&-'&<-#&/>3&(#4&n&03;&V%&C#%'$&3C%5&6%&7-$#6n&n&03;&C%'%An&Z&!,k+&

&

X&<-3'(&V>3#&&(%$&$*-5#$&5*//%&S3&V%&:`.%&<-3'(&/W/%&4*-4%&$%-6%&)3.&4262);*'%&Z&!,d+&

&

X&"3#$&0*'&$#&5>%$4&-.:%'4&*'& &'%&C3&)3$& 6%-.&(#.%&(>366%.&C*#.&3#66%-.$&/W/%&$#& #6$&'*-$&*'4&

/36&.%S-P&5%&'>%$4&)3$&'*4.%&.F6%&Z&!,[+!

!

?"2"? H(&*571-(%)&*$'4&*C*$/,)07+'&7-',+*.%*17<'+(-*571(*7%J*.(67+.(&*%)0(+-(&*

'5ON38OCN!N8AC@;<3C8N!C<44LC;<38M;![O8! 5:LCZ<M3N<;3LM!9O!A<B3M8;!M:@;<3;!4<N!<9<4;@8!

4LOC!P<3C8!58!;C3<Z8!9<MN!98!BLMM8N!ALM93;3LMNU!

%558N!@]L[O<38M;!4<C!8g87458!98N!ALM93;3LMN!7<;@C38558N!93PP3A358N! 5LCN!9O!C8AO835!8;!98!

5:@]<5O<;3LM! 9O! 98ZC@! 9:OCZ8MA8! 98N! 987<M98N! 4LOC! 58! jLOC!7k78U! %558N! C<44LC;<38M;!

<ONN3!98N!93PP3AO5;@N!53@8N!l!5:374LNN3B353;@!98!PLOCM3C!OM8!C@4LMN8!5LCN!98!5:398M;3P3A<;3LM!

9:OM8! 987<M98! OCZ8M;8U! '<C! <3558OCN! 5<! MLM! 93N4LM3B353;@! 9O!7@98A3M! ;LO;! <O! 5LMZ! 9O!

;C3<Z8!58OC!<44<C<3NN<3;!4<CPL3N!AL778!OM!LBN;<A58!7<j8OCU!!

!

 !"*#:?5)&$&?5*#)"#$%'D'&9#)"*#*":%H$'&%"*#9?%*#$%&'("#18

-8C;<3M8N!N8AC@;<3C8N!C<44LC;<38M;![O8! 58OCN!ALM93;3LMN!98!;C<]<35!4LO]<38M;!<5;@C8C!

5<![O<53;@!9O!C8AO835!98N!3MPLC7<;3LMN!8;!5:@]<5O<;3LM!98!98ZC@!9:OCZ8MA8!98N!987<M98N!

4LOC!58!jLOC!7k78U!



! E?!

!

X&=]%$4&$u.&<-]#6&@&3&(%$&5*-)$&(%&0*-..%P&6%$&6-'(#$&/34#'$&5>%$4&)3$&4*-V*-.$&735#6%&H&:2.%.&Z&!,m+&

&

X&9%&/34#'&<-3'(&S3&$*''%&(%&)3.4*-4&5>%$4&C.3#&<->*'&'%&)%-4&)3$D&%4&)-#$&5>%$4&)%4#4&#5#&(*'5&S3&

)3.6%&(%&)3.4*-4P&5>%$4&)3$&2C#(%'4D&H&$3C*#.P&H&0#%'&W4.%&H&6>25*-4%&(%$&:%'$P&(%&0#%'&).%'(.%&%'&

5*/)4%&4*-4&5%&<->#6$&'*-$&(#$%'4&)*-.&C*#.&$#&5>%$4&-.:%'4&*-&)3$&Z&!,[+&

&

X&5>%$4& C.3#& <-%& <-3'(& *'& %$4& #5#& #6& @& 3& 4*-4& 6%& /*'(%& <-#& %$4& 6HP& 5%& '>%$4& )3$& 2C#(%'4& (%& $>@&

.%4.*-C%.P& (%& $>%'4%'(.%P& (%& 4*-4&).%'(.%& %'& 73#4& <-3'(& 6%$& :%'$&'*-$&)3.6%'4& %4& )-#$& <->*'&3&

<-34.%&)%.$*''%$&<-#&'*-$&)3.6%'4&(%..#`.%& 6%&(*$&5>%$4&C.3#&<-%&5>%$4&)3$&D5>%$4&)3$&4%..#06%&Z&

!,[+!

!

-848M9<M;_! 9<MN! A8C;<3MN! A<B3M8;N_! 58N! N8AC@;<3C8N! N87B5<38M;! N<;3NP<3;8N! 98!

5:LCZ<M3N<;3LM_!ML;<778M;!5LCN[O:8558!58OC!48C78;;<3;!98!9LMM8C!4C3LC3;@!l!5<!Z8N;3LM!98N!

<4485N!4<C!C<44LC;!l! 58OCN!<O;C8N! PLMA;3LMN!AL778! 5:<CAS3]<Z8!98N!ALOCC38CN!7@93A<Og!

LO!5:<AAO835!4S\N3[O8!98N!4<;38M;N!<O!A<B3M8;U!

!

X&L*'&53.&*'&$]*.:3'#$%E&g'&3&-'%&*.:3'#$34#*'&)*-.&$3C*#.&5*//%'4&:2.%.&6%$&3))%6$E&

&!D+&*'&%$4&5;35-'%&H&(%$&)*$4%$&(#772.%'4$&4*-$&6%$&V*-.$P&$35;3'4&<-%&<-3'(&*'&%$4&H&6]355-%#6&6%&

/34#'&*'&C3&.2)*'(.%&<-]%'&b%&)*$#4#*'&53.&*'&).#C#62:#%&6]355-%#6&(%$&/363(%$E&I&5%&)*$4%&6HP&4-&

$3#$&(]%/062%&<-%&4-&$53''%$&(*'5&5]%$4&63&7#66%&(]H&5F42&<-#&C3&.2)*'(.%&%'&).#*.#42E&&"*#&/W/%&

<-#&$-#4&6H&V%-(#&V%&C3#$&63#$$%.&).#*.#42&H&63&7#66%&<-#&$53''%$&%4&/*#&V%&.2)*'($&(`$&<-%&S3&$*''%$E&&

g'&$3#4&<-]*'&3&5;35-'%&'*4.%&)*$4%&(*'5&*'&$3#4&H&<-%6&/*/%'4&*'&(*#4&.2)*'(.%E&Z&!,^+&

&

X&L*'& %'& .`:6%& :2'2.36%& '*'E& Y'& .`:6%& :2'2.36%& 5>%$4& <-3'(&/W/%& 3$$%AD& #6$& '>*'4& )3$& 4.*)&

(>%8#:%'5%$E& a6$& '%& $*'4& )3$& 4.*)& %8#:%3'4$E& !L(.&N& 6%$& /2(%5#'$+& =>%$4& )6-$& 6%& 5F42P& /2(#536P&

.%'(%ABC*-$P& 4*-4& S3& 5>%$4& 6%& )6-$& #/)*.43'4E& I).`$& 4*-4& 5%& <-#& %$4& .3':%/%'4& (%& (*$$#%.D& S3&

C#%'4&%'&$%5*'(3#.%&*'&C3&(#.%P&5%&'>%$4&)3$&-'%&).#*.#42E&j%&4.3#4%&(>30*.(&3-&V*-.&6%&V*-.&%4&3).`$&

4*-4&5%&<-%&V%&73#$&5>%$4&73#4&(3'$&63&$%/3#'%P&5>%$4&73#4&63&$%/3#'%&(>3).`$P&5>%$4&)3$&:W'3'4&Z&!,\+&

!

%MP3M_! 5LCN[O8! 5<! AS<CZ8! 98! ;C<]<35! 98]8M<3;! ZkM<M;8! 4LOC! 5<! Z8N;3LM! 98N! OCZ8MA8N_! 58N!

45<;8PLC78N! ;@5@4SLM3[O8N!@]L[O<38M;! 5<!4LNN3B353;@!98!9@AS<CZ8C!A8C;<3M8N!N8AC@;<3C8N!

98!58OCN!<O;C8N!73NN3LMN!4LOC!]8M3C!<398C!<O!;C3<Z8!98N!987<M98N!OCZ8M;8NU!

!



! EG!

X&(`$&<->#6&@&3&(-&(20*.(%/%'4&$#& V%&$-#$&).2$%'4E&I6*.$& 6%& 6-'(#&/34#'&4*-4& 6%&/*'(%&%$4&$-.& 6%&

)#%(&(%&:-%..%&(*'5&S3&C%-4&(#.%&<-%&S3&$*''%&0%3-5*-)E&I6*.$&5>%$4&3-$$#&56#/34#<-%P&S3&$*''%&

0%3-5*-)& )6-$& <-3'(& 5>%$4& %'& )2.#*(%& (>2)#(2/#%P& <-3'(& 5>%$4& %'& ;#C%.& %4& )-#$& <-3'(& #6& 73#4&

/3-C3#$E&g'&3&)6-$&(>3))%6$E&G*'5&6%&6-'(#&/34#'&V%&.2)*'($&3-&4262);*'%P&V%&).%'($&6%$&3))%6$E&

Y4&)-#$&3).`$& V%&$-#$& 6HP& V>3#&-'&25.3'&(%&5*'4.F6%&$#& V%&C*#$&<->#6&@&3&)6-$&(>3))%6& V%&(25.*5;%E&Z&

!,[\+&

!

 !;?%('5&*'$&?5#&5$"%5"#'/#:'K&5"$#"$#9'#)&*J?5&K&9&$H#)/#GH)":&5#9?%*#<8

)/#$%&'("#

!

'LOC! 58N! N8AC@;<3C8N_! 5<! 4@MOC38!7@93A<58! 98! ML;C8! C@Z3LM! <44<C<3NN<3;! AL778! OM8!

NLOCA8! 374LC;<M;8! 98! 93PP3AO5;@N! 5LCN! 9O! ;C3<Z8! 98N! 987<M98N! OCZ8M;8NU! %M! 8PP8;! 58N!

4LNN3B353;@N!98!C@4LMN8N!5LCN!98!5:398M;3P3A<;3LM!9:OM8!987<M98!OCZ8M;8!58OC!4<C<3NN<38M;!

;CL4!NLO]8M;!5373;@8NU!

!

X&S3&$%&(2:.3(%E&IC%5&6%&/3'<-%&(%&/2(%5#'&(%&)6-$&%'&)6-$&763:.3'4E&Y4&%'4.%&5%-8&<-#&$*'4&(2VH&

)3.4#$&%4&5%-8&<-#&C*'4&)3.4#.&Z&!,[[+&

&

X&93&(#77#5-642&354-%66%/%'4&5>%$4&V-$4%/%'4&6%&/3'<-%&(%&/2(%5#'P&6%&/3'<-%&(%&.%'(%ABC*-$&Z&

!,[b+&

&

X&,#& #6& @& 3C3#4& )6-$& (%&/2(%5#'$& V%& )%'$%& <-]*'& 3-.3#4&/*#'$& (%& $*-5#$E& Y'7#'& V]%'& $3#$& .#%'P& V%&

)%'$%E&,#& #6&@&3C3#4&)6-$&(%&/2(%5#'$P& #6&@&3-.3#4&)6-$&(%&.%'(%ABC*-$E&M3.5%&<-%&'*-$& #5#&/W/%&

<-3'(&#6$&7*'4&l;bi&H&^i;&4*-4&%$4&4*-V*-.$&)6%#'E&Z&!,c+&

&

X&K'&530#'%4&<-#& %$4&(3'$&-'& $%54%-.& $*-$&/2(#536#$2P& #6& C3&@&3C*#.&-'%& $34-.34#*'&5]%$4BHB(#.%&

<->#6&C3&@&3C*#.&2'*./2/%'4&(%&(%/3'(%&$-.&)%-&(%&)*$$#0#6#42$&(%&.%'(%ABC*-$E&G*'5&*'&6H&*'&

C3& 3C*#.& )6-$& (%& (#77#5-642$& H& :2.%.& 6%$& .%'(%ABC*-$& (-& V*-.E& g'& C3& 3C*#.& )6-$& (%& (#77#5-642$& H&

:2.%.P&H&2C36-%.&6>#/)*.43'5%&(%&5%&.%'(%ABC*-$&%4&)-#$&H&4.*-C%.&-'%&$*6-4#*'&Z&!,[\+&

&

X&w3;& )3.7*#$& #6& 73-(.3#4& <-]#6& @& 3#4& (%$& /2(%5#'$& %'& )6-$P& <-]#6& @& 3#4& (%$& 5*'$-6434#*'$&

$-))62/%'43#.%$P&#6&@&3&(%$&V*-.$&*h&S3&/%&$%/06%&)6-$&<-%&'25%$$3#.%&Z&!,^+!

!

!



! EE!

-8C;<3M8N! 4@C3L98N! 98! 5:<MM@8_! 98! 5<! N87<3M8! LO! 98! 5<! jLOCM@8! 4LN<38M;! 45ON!

N4@A3P3[O878M;!4CLB5a78!<Og!N8AC@;<3C8N!4LOC!C@4LM9C8!<Og!987<M98NU!

!

X&3).`$& <-3'(& 6%& G.& xxx& 3& 4.*)& (%& .%'(%ABC*-$& $4@6%&/%44*'$& %'& (25%/0.%& *-& 5>%$4& C.3#/%'4&

6>2)#(2/#%&(%&:.#))%&36*.$&6H&5>%$4&(-.&6HD&Z&!,l+&

&

X&$*-C%'4&6%&$3/%(#&5]%$4&-'&)%-&(-.P&(-.&Z&!,c+&

&

X&9%$& -.:%'5%$& *'& 3& )6-$& (%& (#77#5-642$& H& 6%$& :2.%.& )6-$& 63& V*-.'2%& $]3C3'5%& )3.5%& <-%&

2C#(%//%'4&*'&3&(%&/*#'$&%'&/*#'$&(%&)*$$#0#6#42$&Z&!,[[+!

!

+8N!]3N3;8N!l!9L73A358!N87B5<38M;!k;C8!4<C;3AO53aC878M;!93PP3A358N!l!Z@C8CU!

!

X&=3&5]%$4&563#.P&*'&3..#C%&)6-$&735#6%/%'4&H&53$%.&-'&.%'(%ABC*-$&%'4.%&(%-8&3-&530#'%4&<-%&(%&

/%44.%&-'%&C#$#4%&%'4.%&(%-8&S3&).%'($&0%3-5*-)&)6-$&(%&4%/)$E&Z&!,[^+&

&

X&5]%$4&C.3#&<-%&)*-.&63&C#$#4%&H&(*/#5#6%&%'&(20-4&(]3).`$&/#(#&5]243#4&)3$&7*.52/%'4&:2.306%&Z&

!,^+&

&

X&=]%$4&C.3#&<-]*'&73#4&)6-$&3))%6&H&,g,&/2(%5#'&3-&'#C%3-&C#$#4%&<-]*'&'%&6%&73#$3#4&3-)3.3C3'4E&

=*//%&*'&73#4&/*#'$&(%&C#$#4%$P&6%$&5*'$-6434#*'$&$*'4&(%&)6-$&%'&)6-$&24%'(-%$&(3'$&63&V*-.'2%P&

(*'5&3-4*/34#<-%/%'4&*'&3&(%&/*#'$&%'&/*#'$&(%&4%/)$&)*-.&:2.%.&<-%6<-%&5;*$%&(]#/).2C-E&

=]%$4&6]#/).2C-&<-#&$*-C%'4&$%&.%4.*-C%&$-.&,g,E&Z&!,[[+&

!

-848M9<M;!A8C;<3M8N!N8AC@;<3C8N!C8N;<38M;!45ON!MO<MA@8NU!%M!8PP8;!8558N!C87<C[O<38M;![O8!

5<! C@9OA;3LM!<A;O8558!9O!ML7BC8!98!]3N3;8N!l!9L73A358!8PP8A;O@8N!4<C! 58N!7@98A3MN! 58OC!

48C78;;<3;! OM8! Z8N;3LM! 45ON! NLO458! 98N! 987<M98N! OCZ8M;8N_! [O3! 4LO]<38M;! <5LCN! k;C8!

4C3N8N!8M!AS<CZ8!<O!A<B3M8;!8M!98SLCN!98N!SLC<3C8N!98!ALMNO5;<;3LM!4CLZC<77@8U!

!

X&I).`$& #6$& '%& 7*'4& )3$& 0%3-5*-)& (%& C#$#4%& 36*.$& 5]%$4& C.3#& <-]*'& :.#:'*4%& $-.& 63& )3-$%& (-&

/#(#E&=%6-#&<-#&7#'#4&H&/#(#P&#6&C3&)%-4&W4.%&V-$<->H&/#(#&%4&(%/#P&3-&6#%-&(%&.%).%'(.%&H&b;bi&

#6&.%).%'($&H&^;biE&f-3'(&#6&@&3&)3$&(%&C#$#4%$&5]%$4&)6-$&735#6%&H&:2.%.&Z&!,[^+&

! !

'LOC!ALM;LOCM8C!58N!LBN;<A58N!53@N!l!5<!4@MOC38!7@93A<58!98!ML;C8!C@Z3LM_!58N!N8AC@;<3C8N!

<]<38M;! 5<! 4LNN3B353;@! 98! 78;;C8! 8M! 45<A8! 98N! AC@M8<Og! N4@A3P3[O878M;! 9@93@N! <Og!



! ED!

OCZ8MA8N!9O! jLOC!8;!98! 58N!7L9O58C!N85LM! 5:<A;3]3;@!4C@]3N3B58!9O!A<B3M8;U!-85<!N87B5<3;!

k;C8!48C^O!AL778!OM8!NL5O;3LM!<9<4;@8U!

!

o!=%& <->*'& 3& #'$43-.2& (%)-#$& <-%6<-%$& 3''2%$& 5>%$4& (%& 06*<-%.& (3'$& 6%$& 3:%'(3$& (%$&

/2(%5#'$& (%$& .%'(%ABC*-$& <->*'& 3))%66%& 6%$& .%'(%ABC*-$& (-& V*-.& *-& -.:%'5%$& (-& V*-.E&

=*//%&S3&'*-$&6%&6%'(%/3#'&#6&@&3&4*-V*-.$&<-%6<-%$&)635%$&(#$)*'#06%$&)*-.&6%$&-.:%'5%$&

(-&V*-.&/W/%E&Y4&6%&/2(%5#'&$%.3&/*#'$&06*<-2&3-$$#P&#6&3-.3&-'%&$*-)3)%&(%&$25-.#42&)*-.&

63&V*-.'2%&Z&!,[b+&

&

X&*'&).%'(&'*$&).253-4#*'$P&<-3'(&*'&(*''%&(%$P&<-3'(&*'&).2)3.%& 6%$&3:%'(3$&*'& 63#$$%&

(%$& 4.*-$& )*-.& )*-C*#.& 30$*.0%.& 6%$& (%/3'(%$& (-& V*-.& /W/%E& f-3'(& *'& 5*//%'5%& -'%&

V*-.'2%P& 63&V*-.'2%&']%$4&)3$&5*/)6`4%&%'&.%'(%ABC*-$P&*'&).%'(&'*$&).253-4#*'$P&*'&63#$$%&

(%$&4.*-$&)*-.&30$*.0%.&6%$&(%/3'(%$&(-&V*-.&/W/%&Z&!,m+&

&

X&<-3'(& #6$&)3.4%'4&%'&5*':2$& V%&(25#(%&/*#B/W/%P& V%& 6%-.&06*<-%&(%$& .%'(%ABC*-$&)*-.& 6%&

.%4*-.&)3.5%&<-%&V%&$3#$&<-%&6%$&.%4*-.$&#6$&$*'4&-'&)%-DC*#6H&<-*#D&Z&!,[b+&

&

X&6%&6-'(#&*'&%$$3#%&(%&:3.(%.&<-3'(&/W/%&!D+&M3.5%&<-%&5]%$4&3-4*/34#<-%&6%&6-'(#&#6&@&3&

0%3-5*-)&(]3))%6$E& ,#& 5]%$4& )3$& -.:%'4& *'& 5*//%'5%& H&/%44.%& 6%&/3.(#& C*#.%& 6%&/%.5.%(#&

/W/%&(3'$& 6%& 5*-.3'4&(%& 63& $%/3#'%& $-#C3'4& 5%&<-%& 6%$& :%'$&'*-$&(%/3'(%'4E& M3.5%&<-%&

5]%$4&C.3#&<-%&6%&6-'(#&5]%$4&)6-4F4&(%$&:%'$&<-#&3))%66%'4&)*-.&6%&V*-.&/W/%&Z&!,[i+&

&

X&6%$& 5*'$-6434#*'$& (%& $*#.2%& 5]%$4& 5%66%$& 5#& <-#& $*'4& 4*-V*-.$& 6%$& )6-$& (%/3'(2%$E& 9%$& :%'$&

C#%''%'4&3).`$&6%&4.3C3#6E&Y66%$&$*'4&4*-V*-.$&$-.0**y2%$&6%$&5*'$-6434#*'$&(%&$*#.2%E&a6& 73-4&

:3.(%.&(%$&5.%-8E&Z&!,[[+&

!

-848M9<M;_! A8N! AC@M8<Og! 9@93@N! 58OC! <44<C<3NN<38M;! 4<CPL3N! 3MNOPP3N<M;N!

[O<M;3;<;3]878M;U!

&

X&L*-$&*'&63#$$%&)3.&/2(%5#'$&%'C#.*'&(#8&)635%$&)3.&V*-.E&=3&'*-$&%'&73#4&<-3.3'4%&/3#$&%'&

-'&.#%'&(%&4%/)$&4*-4&%$4&7#'#&Z&!,c+&

&

X&#6&@&3&(%$&5.2'%3-8&(%&.2$%.C2$&*-#P&<-#&$*'4&C#4%D5*/062$&Z&!,[+&

!



! DK!

'<C!<3558OCN_!5<!4C@N8MA8!98!45<Z8N!98!ALMNO5;<;3LMN!53BC8N!N<MN!C8M98mR]LON!<44<C<3NN<3;!

4LOC! A8C;<3M8N! N8AC@;<3C8N! AL778! OM8! NL5O;3LM! 98! N8ALOCN! 4C<;3[O8! LO! <O! ALM;C<3C8_!

4LOC!9:<O;C8N_!3M<9<4;@8!l!5<!987<M98!<A;O8558U!

!

X&<-3'(& #6& '>@& 3& )6-$& (%& )635%& %66%$& )%-C%'4& C%'#.P& %66%$& $3C%'4& <->%66%$& )%-C%'4& C%'#.& H& 63&

5*'$-6434#*'&6#0.%&Z&!,\+&

&

X&6%$&5*'$-6434#*'$&6#0.%$&5]%$4&6];*..%-.&)*-.&<-%&4*-4&6%&/*'(%&C#%''%&%'&5*'$-6434#*'&6#0.%P&

*'& 6%& 73#$3#4& H& -'%& 2)*<-%& /3#$& 7.3'5;%/%'4EEE& ?*-4& 6%& /*'(%& 3..#C3#4& %'& /W/%& 4%/)$E&

j]3C3#$&-'%& 5*'$-6434#*'& 6#0.%&(]-'&/2(%5#'&<-#& 73#$3#4&k;B[[;&%4& 4*-4& 6%&/*'(%&3..#C3#4&H&

[[;E&Y4&#6&7#'#$$3#4&(-&5*-)&H&[d;&)*-.&.%).%'(.%&5%66%$&(%&6]3).`$&/#(#&Z&!,[^+!

!

%MP3M_! 5<! 93N4LM3B353;@! 8;! 5<! NLO458NN8! 98N! 7@98A3MN! 5LCN[O8! 58N! 45<MM3MZN! @;<38M;!

AL7458;N_!8M!4<C;3AO538C!9<MN!58N!A<B3M8;N!98!ZCLO48_!58OC!<44<C<3NN<3;!AL778!OM!P<A;8OC!

A5@!4LOC!5<!Z8N;3LM!98N!C8M98mR]LON!OCZ8M;NU!

!

X&5>%$4&6H&<-%&5>%$4&#/)*.43'4&6%$&.3))*.4$&/2(%5#'$&$%5.243#.%$&)3.5%&<-%&$#&4-&C%-8P&5>%$4&6H&

<-%&5>%$4&0#%'&(%&)*-C*#.&(%/3'(%.&3-&/2(%5#'D&0*'&03;&&V>3#&-'&%'73'4&<-#&3&(%&63&7#`C.%P&#6&

'>@&3&)6-$&(%&)635%P&%$4&5%&<-%&4-&)%-8&/>%'&).%'(.%&-'&%'&$-))62/%'4&O&g-#E&I&<-%66%&;%-.%&O&

Y45D&M3.5%& <-%& 4-& C*#$& #6& 73-4& <->*'D& 5>%$4& )3$& 4*-V*-.$& 735#6%& 3C%5& 5%.43#'$&/2(%5#'$& (%&

)3.6%.E&=>%$4&6H&<-%&5>%$4&C35;%/%'4&0#%'&<-3'(&*'&$>%'4%'(&0#%'P&<-%&S3&)3$$%&0#%'&3C%5&6%$&

/2(%5#'$& 5*//%& S3& *'& 4.3C3#66%& %'& 2<-#)%E& g'& (#4& %$4& 5%& <-%& 4-& )%-8& /%& ).%'(.%& -'&

$-))62/%'4&%4&4*-4E&Y4&S3&$%&)3$$%&0#%'E&&=>%$4&6H&<-%&S3&'*-$&3#(%E&Z&!,b+&

&

X&a6&@&3&(%$&/2(%5#'$&<-#&C*'4&)3$&(-&4*-4&).%'(.%&(%&.%'(%ABC*-$&$-))62/%'43#.%P&/3#$&*'&

$3#4&<-]#6&@&%'&3&<-#&355%)4%'4&(*'5&*'&$3#4&<-%&5]%$4&(2VH&-'&)%-&)6-$&$*-)6%&)*-.&:2.%.E&Z&

!,^+&

&

X&*'&$3#4&<-%&$#&*'&(%/3'(%&3-&/2(%5#'&H&63&6#/#4%&#6&C3&4*-V*-.$&).%'(.%&(3'$&63&V*-.'2%P&

5]%$4&C.3#&<-]*'&3&.3.%/%'4&-'&.%7-$&Z&!,^+&

&

X&5>%$4& )3$& 735#6%& 36*.$& <-3'(& #6& '>@& 3& )6-$& (%& )635%& *'& (%/3'(%& 3-&/2(%5#'DY'7#'& 5>%$4&

4*-V*-.$&(-&53$&)3$& 53$P&)3.&(*54%-.E& a6& @& %'&3&<-#& C%-6%'4&0#%'&%'&).%'(.%&%'&)6-$& %4&)3$&

(>3-4.%$E&Z&!,[+&

&



! D"!

X&"3#$&6%&73#4&(]W4.%&-'&:.*-)%&3-$$#P&$#&#6&@&%'&3&-'&<-#&)%-4&)3$P&#6&@&3&6%&^%&*-&6%&b%&<-#&)%-4EZ&

!,[^+&

!

/@<M7L3MN! 58N! N8AC@;<3C8N! C<44LC;<38M;! [O8! A8;;8! 93N4LM3B353;@! <]<3;! PLCA@78M;! 98N!

5373;8N!<P3M![O8!58!7@98A3M!4O3NN8!8g8CA8C!9<MN!98!BLMM8N!ALM93;3LMNU!

!

X&G*'5&6%&).*06`/%&5>%$4&<->3-&0*-4&(>-'&/*/%'4&S3&$34-.%P&3-V*-.(>;-#&*'&3&)6-$&.#%'&(-&

4*-4&3C%5&)%.$*''%E&Z&!,[+&

&

X&6%$&/2(%5#'$&#6$&*'4&-'&3:%'(3&H&4%'#.P&#6$&'>*'4&<->-'%&V*-.'2%P&#6$&*'4&3-$$#&6%-.&C#%&%4&#6$&

'%& )%-C%'4& )3$& '*'& )6-$& #'(27#'#/%'4& .3V*-4%.P& .3V*-4%.& (*'5& '*-$& *'& (*#4& .%$)%54%.& 63&

(%/3'(%&(-&/2(%5#'E&Y$$3@%.&(>3662:%.&3-$$#&3-&/38#/-/&$3& V*-.'2%&)3.5%&<->#6&'%&)%-4&

)3$&4*-4&73#.%&'*'&)6-$E&Z&!,[b+&

!

 !'#)&*J?5&K&9&$H#)"*#GH)":&5*#9?%*O/"#9"*#*":%H$'&%"*#%"5:?5$%'&"5$##48

/5#?K*$':9"#

%M!98SLCN!9O!A<N!Lw!58N!N8AC@;<3C8N!<]<38M;!B8NL3M!98!P<3C8!<4485!<O!7@98A3M!4LOC!

93N4LN8C! 98! AC@M8<Og! NO445@78M;<3C8N_! 8558N! C<44LC;<38M;! <ONN3! 5<! 4LNN3B353;@! 9:<]L3C!

C8ALOCN!l!A85O3RA3!l!AS<[O8!PL3N![O:8558N!N8!;CLO]<38M;!ALMPCLM;@8N!l!OM!LBN;<A58!5LCN!9O!

;C3<Z8U!

!

.3MN3! 58N! N8AC@;<3C8N! @;<38M;! <78M@8N! l! 987<M98C! OM! <]3N! <O!7@98A3M! 5LCN[O:8558N! M8!

4<C]8M<38M;!4<N!l!LB;8M3C!98N!3MPLC7<;3LMN!7@93A<58N!<O4CaN!9O!4<;38M;U!

!

X&$#& 5>%$4& )%.$*''%6& *'& '>#'$#$4%& )3$& (3'$& 5%& 53$B6HE& ,>#6$& '*-$& (#$%'4& X&'*'P& '*'P& 5>%$4&

)%.$*''%6&Z&*'&)3$$%&3-&/2(%5#'&Z&!,[d+&

&

X&,#&5>%$4&-'&)34#%'4&(-&G.xxxP&(3'$&5%$&53$B6H&C*-$&.3))%6%A&3-8&;%-.%$&(%&5*'$-6434#*'&(-&

G.&%4&#6&C*-$&(*''%.3&6-#B/W/%&6%&.%'(%ABC*-$&Z&!,l+&

&

X&V>%8)6#<-%&3-&/2(%5#'&%4&6%&/2(%5#'&#'4%.C#%'4&%'&73#4P&#6&.3))%66%&6%&)34#%'4&)*-.&C.3#/%'4&

$3C*#.&5%&<-#&$%&)3$$%&Z&!,\+!

!



! D>!

,8! 7k78! 5LCN[O8! 58N! 3MPLC7<;3LMN! C8AO835538N! M8! NOPP3N<38M;! 4<N! <O! ]O! 98! 58OCN!

ALMM<3NN<MA8N!LO!98!5<!P3<B353;@!9O!4<;38M;_!8558N!P<3N<38M;!<ONN3!4<CPL3N!<4485!<O!7@98A3MU!!

!

X&$#& *'&3&-'&(*-4%& #6& @& 3& 6%&/2(%5#'&<-#& 5*''3v4& $*'&)34#%'4& %4& <-#& )%-4&3-$$#& C*#.& $#& 5>%$4&

).%$$2&*-&)3$E&Z&!,[b+&

&

X&*'&).%'(&6%&/%$$3:%&%4&*'&(%/3'(%&3-&/2(%5#'&(#.%54%/%'4&<-3'(&#6&@&3&(%$&5;*$%$&<-]*'&

'%&)%-4&)3$&$3C*#.E&,#&63&)%.$*''%&'*-$&(#4&nV]3#&/36&3-&C%'4.%P&%$4&5%&<-%&S3&)%-4&344%'(.%&*-&

)3$&On&"3#$&$#& 63&)%.$*''%&$%&)63#'4& V3/3#$&%4&4*-4P&3-43'4&(%/3'(%.&3-&/2(%5#'&<-#&'*-$&

(#4&n&;*-&5]%$4&.3.%P&*'&C3&63&73#.%&C%'#.&%'4.%&^nE&g-&36*.$&n5]%$4&4*-V*-.$&63&/W/%&5;*$%P&S3&

)%-4&344%'(.%&(%/3#'nE&Z&!,[^+&

&

X&Y4&)-#$&$-.4*-4&*'&3))%66%.3&6%&/2(%5#'E&j%&5.*#$&<->*'&'>%$4&V3/3#$&5342:*.#<-%P&*'&).%'(&

V3/3#$&6%&.#$<-%&%4&*'&3))%66%&6%&/2(%5#'&Z&!,[\+!

!

%MP3M_! 5LCN[O8! 58N! N8AC@;<3C8N! N8! ;CLO]<38M;! 8M! ALMP53;! <]8A! 58N! 4<;38M;N! ALMA8CM<M;! 58!

9@5<3!L4;37<5!98!4C3N8!8M!AS<CZ8!98!58OC!987<M98_!5l!8MALC8!5<!4LNN3B353;@!9:<]L3C!C8ALOCN!

<O!7@98A3M!58OC!48C78;;<3;!98!M8!4<N!<BLO;3C!l!OM!@AS8A!9O!;C3<Z8U!

!

X&,#'*'&*'&(%/3'(%&(#.%54%/%'4P&$#&*'&'%&$3#4&)3$&C.3#/%'4&<-*#&.2)*'(.%&%4&<-%&6%$&:%'$&

#'$#$4%& %'& (#$3'4& C.3#/%'4& <-%& 5>%$4& -.:%'4& *'& )3$$%& 3-8& /2(%5#'& *-& *'& 6%-.& (%/3'(%&

(#.%54%/%'4&5%&<->#6&73-4&73#.%&Z&!,^+&

!

X&<-3'(&*'&C*#4&<-%&C.3#/%'4&#6$&C%-6%'4&)3$P&*'&C*#4&3C%5&6%&/2(%5#'&!D+&I&5%&/*/%'4&6H&*'&

(#4& <-]*'&3& C-&3C%5& 6%&/2(%5#'& %4& C*#6H& 5%& <-]*'& C*-$&).*)*$%E& a6& @& 3& (%$& 7*#$& *h& S3&)3$$%&

/#%-8E&Z&!,[+&

&

X&*'& 63#$$%& -'&/%$$3:%&3-&/2(%5#'& *-& *'& 6>3))%66%D<-3'(&*'&'>3..#C%& )3$& H& -'&355*.(E&Z&

!,[b+&

&

X&,#P&(%&4%/)$&%'&4%/)$P&$#&*'&).%'($&)3$&63&)%.$*''%&%66%&C3&$]2'%.C%.&%'&(#$3'4&nC*-$&W4%$&

<-#&)*-.&).%'(.%&5%44%&(25#$#*'&On&9H&*'&03$5-6%&3-&/2(%5#'E&Z&!,[i+!

!

%558N!C87<C[O<38M;!8M!8PP8;![O8!B38M!NLO]8M;_!5:3M;8C]8M;3LM!9O!7@98A3M!NOPP3N<3;!l!P<3C8!

<AA84;8C!58OC!9@A3N3LMU!



! DY!

!

X&6H& 6%$&:%'$&355%)4%'4&(]3))%6%.& ,g,&/2(%5#'&)3.5%&<-%& 6%&/2(%5#'& 6%&(#4& 3-$$#E& a6& @& 3& S3&

(%..#`.%P& 63&$%5.243#.%& 6]3&(#4&%4& 6%&/2(%5#'& 6]3&(#4&3-$$#E& & a6&']@&3&)3$&fKY& 63&$%5.243#.%E&=3&

)3$$%&/#%-8&Z&!,[^+&

&

X&*'&6%-.&(#4&X&03;&25*-4%A&6%&/2(%5#'&'*-$&3&(#4&<->#6&73663#4&<-%&5%&$*#4&C-&3$$%A&.3)#(%/%'4&

3-V*-.(>;-#&*-&3-&)#.%&(%/3#'&/34#'&Z&%4&(`$&<->*'&6%-.&(#4&X&*'&3&(%/3'(2&H&-'&/2(%5#'&Z&

S3&%-;&#6$&'%&5;%.5;%'4&)6-$P&#6$&'%&'2:*5#%'4&)6-$E&Z&!,[+!

!

(M!ALM^L3;!<3MN3!<3N@78M;![O8!4LOC!A8C;<3M8N!5<!93N4LM3B353;@!9O!7@98A3M!;LO;!<O!5LMZ!9O!

;C3<Z8!<44<C<3NN<3;!8NN8M;38558!8;![O:<O!ALM;C<3C8!N<!MLM!93N4LM3B353;@!@;<3;!48C^O8!AL778!

OM!LBN;<A58!7<j8OCU!

!

X&V%&4.*-C%&<->#6&@&3&<-%6<-%$&/2(%5#'$&3C%5&<-#&*'&3&-'&)%4#4&)%-&(%&/36&H&6%-.&(%/3'(%.P&

(%&6%-.&)3.6%.P&(%&'*-$&(*''%.&-'&)%4#4&5*-)&(%&/3#'P&(%$&5;*$%$&5*//%&S3&!D+&&#6&@&%'&3&*'&

'%&)%-4&)3$&6%-.&4262);*'%.P&(>3-4.%$&#6$&C%-6%'4&30$*6-/%'4&)%.$*''%&%'&)6-$&Z&!,b+&

&

X&5>%$4&6H&<-%&5>%$4&#/)*.43'4&6%$&.3))*.4$&/2(%5#'$&$%5.243#.%$&)3.5%&<-%&$#&4-&C%-8P&5>%$4&6H&

<-%&5>%$4&0#%'&(%&)*-C*#.&(%/3'(%.&3-&/2(%5#'D&0*'&03;&&V>3#&-'&%'73'4&<-#&3&(%&63&7#`C.%P&#6&

'>@&3&)6-$&(%&)635%P&%$4&5%&<-%&4-&)%-8&/>%'&).%'(.%&-'&%'&$-))62/%'4&O&g-#E&I&<-%66%&;%-.%&O&

Y45D&M3.5%& <-%& 4-& C*#$& #6& 73-4& <->*'D& 5>%$4& )3$& 4*-V*-.$& 735#6%& 3C%5& 5%.43#'$&/2(%5#'$& (%&

)3.6%.Z&!,b+&

&

X&5>%$4&S3&<-#&/%&:W'%&/*#&)3.7*#$P&$%6*'&6%$&/2(%5#'$&3C%5&<-#&*'&)%-4&)3$&0#%'&)3.6%.E&G2VH&

#6&@&%'&3&<-#&'%&C%-6%'4&30$*6-/%'4&)3$P& & .#%'&(-& 4*-4&%'&$-))62/%'4P& 5>%$4&-'&)%-&:W'3'4&

<-3'(&/W/%&%4&(>3-4.%$&<->*'&3#/%&)3$&4.*)&(2.3':%.E&Z&!,b+!

!

%MP3M_! A8C;<3M8N! N8AC@;<3C8N! C<44LC;<38M;! [O8! 5LCN[O8! A8C;<3MN!7@98A3MN! C8PON<38M;! 98!

4C8M9C8!8M!AS<CZ8!58N!,)/'!ALMA8CM<M;!98N!4<;38M;N!MLM!NO3]3N!<O!A<B3M8;_!A85<!98]8M<3;!

45ON!93PP3A358!4LOC!8558N!98!4CL4LN8C!OM8!4C3N8!8M!AS<CZ8!<9<4;@8!<O!98ZC@!9:OCZ8MA8!98!

5<!987<M98U!

!

X&6%$&/2(%5#'$& <-#& '%& ).%''%'4& )6-$& (%& '*-C%3-8& )34#%'4$& )3.5%& <->#6$& '%& :`.%'4& <-%& 6%$&

)34#%'4$P&6%-.$&)34#%'4$E&a6$&'%&C%-6%'4&&)6-$&(%&)34#%'4&(%&'*-C%3-8&530#'%4$&(*'5&S3&#6&73-4&

6%&:2.%.&3-$$#&4*-4%&63&V*-.'2%E&Z&!,[b+&



! Dc!

&

X&I6*.$& (2VH& V%& 6%-.& (%/3'(%& X&%$4B5%& <-%& 5%& $*'4& (%$& )34#%'4$& (-&G.xxx&ZP& $#& 5>%$4& )3$& (%$&

)34#%'4$& #6&@&3&(%& 7*.4%$&5;3'5%$&<-%& V%& 6%-.&(#$%&(%&5*'4354%.& 6%-.&/2(%5#'& 4.3#43'4&)3.5%&

<-%&V%&'>3#&)3$&(%&)635%P&V%&(*''%&).#*.#42&3-&)34#%'4&(-&G.xxx&Z&!,l+&

&

X&9%&).*06`/%&<->*'&C3&.%'5*'4.%.&5>%$4&N&$-.&-'&$%54%-.&:2*:.3);#<-%P&*'&%$4&/%.5.%(#&%4&#6&

@&3&)6-$#%-.$&530#'%4$&(%&7%./2$E&Y4&6H&6%$&)34#%'4$&5;%.5;%'4&-'&3-4.%&/2(%5#'E&I&)3.4#.&(%&

6H&*'&3&(%$&530#'%4$&<-#&'*-$&(#$%'4&N&X&&03;&'*'&/*#&5>%$4&.2$%.C2&H&/3&56#%'4`6%&%4&)3$&H&63&

56#%'4`6%&(%$&530#'%4$&<-#&$*'4&7%./2$E&Z&Z&!,[\+!

!

?"2"; H(&*571-(%)&*$'4&*7%*8*9$7-(7%*-(1L+'A%(*:*.%*&(1-(%)*&7+'-7')(*

,<MN!A8C;<3MN!A<N_! 58N!N8AC@;<3C8N!M8!;CLO]<38M;!<OAOM8!NL5O;3LM!4LNN3B58! 3M;8CM8!<O!

A<B3M8;U!%558N!8PP8A;O<38M;!<5LCN![O<M9!7k78!58!;C3<Z8!7<3N!LC38M;<38M;!58N!4<;38M;N!]8CN!

OM8!NL5O;3LM!98!N8ALOCN!8g;8CM8!<O!A<B3M8;U!-8558N!A3!NLM;!355ON;C@8N!9<MN!58!;<B58<O!"KU!

!

+8N!NL5O;3LMN!<5;8CM<;3]8N!l!5<!4C3N8!8M!AS<CZ8!<O!A<B3M8;!9:OM8!987<M98!OCZ8M;8!@;<38M;!

7O5;3458NU!%558N!48C78;;<38M;!<Og!N8AC@;<3C8N!98!9@AS<CZ8C!58N!A<B3M8;N!N<;OC@N!8;!NOC;LO;!

98!M8!4<N! 5<3NN8C! 58N!4<;38M;N!N<MN!NL5O;3LMU! 15!4LO]<3;!9:<BLC9!N:<Z3C!9:OM!<O;C8!A<B3M8;!

7@93A<5U! -85O3! A3! @;<3;! 4<CPL3N! N3745878M;! ALMN8355@! <O! 4<;38M;! 7<3N! <ONN3! 4<CPL3N!

93C8A;878M;! <4485@! 4<C! 58N! N8AC@;<3C8NU! '<CPL3N! 8558N! C8M]L\<38M;! 58! 4<;38M;! ]8CN! 58N!

N;COA;OC8N!9:OCZ8MA8N!SLN43;<53aC8N!Z@M@C<5878M;!5LCN[O8!58!98ZC@!9:OCZ8MA8!8M!C858]<3;_!

7<3N!<ONN3!4<CPL3N!4<C!9@P<O;U!%558N!4LO]<38M;!<ONN3! P<3C8!<4485!l!&(&!7@98A3M!5LCN[O:35!

N:<Z3NN<3;!9:OM8!987<M98!98!]3N3;8!l!9L73A358!8M!OCZ8MA8U!'LOC!58N!OCZ8MA8N!]3;<58N_!8558N!

P<3N<38M;! Z@M@C<5878M;! 93C8A;878M;! <4485! <O! &.0)R-8M;C8! "hU! %558N! O;353N<38M;! 4<CPL3N!

<ONN3! 98N! 7L\8MN! 4<C<7@93A<Og! AL778! 58N! 3MP3C73aC8N! l! 9L73A358! 4LOC! @]<5O8C! NOC!

45<A8!5<!N3;O<;3LM!A53M3[O8!5LCN[O8![O8!58!7@98A3M!M:@;<3;!4<N!93N4LM3B58U!%MP3M_!A8C;<3MN!

A<B3M8;N!93N4LN<38M;!98!N;COA;OC8N!9:OCZ8MA8N!5LA<58N!45ON!<AA8NN3B58N!4LOC!58N!4<;38M;N!

8M!A<N!98!N<;OC<;3LM!9O!A<B3M8;!

(
(

(
( (



! Dh!

&:L>@:E(43(H(%@C(_A=C@C(@D(I<:A\@(@c;@AD@C(:E(I:L=D@;(KB?=I:>(

(

.O;C8!A<B3M8;!!

7@93A<5!

+&%,)-../010X&I).`$&6%&)34#%'4&*'&6-#&(#4&N&X&25*-4%A&3))%6%A&6%$&3-4.%$&
530#'%4$&ZP&#6&@&3-.3&4*-V*-.$&-'&530#'%4&<-#&(#.3&*-#E&Z&!,[\+&
&
233)./010 X&V%& 6-#&3#&(%/3'(2& $#& #6&)*-C3#4&)3$$%.&5;%A&5%44%&(3/%& 6H&
)3.5%&<-%&V%&']3C3#$&3-5-'&/2(%5#'&%4&V>3#/%.3#$&0#%'&<->%66%&)3$$%&Z&
!,k+0

&;COA;OC8N!!

9:OCZ8MA8N!

SLN43;<53aC8N!

X&&,#&#6&'>@&)3$&(%&)635%&V%&6%&(#4&:%'4#/%'4&/3#$&$#&C.3#/%'4&5>%$4&-'%&
-.:%'5%&V%&(#.3#$&V%&C3#$&H&6>;F)#436&%4&)-#$&C*#6HE&Z&!,l+&
&
X&$#& /*#& V%& '%& )%-8& )3$& 73#.%& 3-4.%/%'4& <-%& (%& '%& )3$& )*-C*#.& 6-#&
(*''%.&-'&.%'(%ABC*-$&5>%$4&(#.%54%/%'4&6%$&-.:%'5%$&)*-.&-'&%'73'4P&
K.:%'5%$&)2(#34.#<-%$E&Z&!,[d+&

&(&!7@98A3M! X&$#& 5>%$4& $-.& 6%& $%54%-.& ,g,& /2(%5#'& $%& (2)635%& (*'5& *'& 3-.3& -'%&
3-4.%&$*6-4#*'&Z&!,[\+&
&
X&)*-.& 6%$& C#$#4%$& %'& -.:%'5%& *'& %$4& *06#:2& (%& $%& .30344.%& $-.& ,g,&
/2(%5#'&Z&!,[[+&

&.0)R-8M;C8!"h! X&M*-.&6%$&-.:%'5%$&53.(#3<-%$&5>%$4&6%&[\&Z&!,[d+&
&
X&$-.&6%&,I"K&$#&5]%$4&C.3#/%'4&6]-.:%'5%&Z&!,[[+&

1MP3C73aC8N!!

l!9L73A358!

X&V]3#&7#'#&)3.&3))%6%.&6]#'7#./#`.%&<-#&/%&(#4&'*'&%66%&%$4&C.3#/%'4&)3$&
0#%'&Z&!,k+&

&;COA;OC8N!!

9:OCZ8MA8N!

5LA<58N!

X&%'&)6-$&*'&3&3-$$#&6%&U=,&%'&$%5*-.$E&f-3'(&'*-$&*'&3&)6-$&(%&)635%P&
<-%&6%$&/2(%5#'$&*'4&(2VH&(%$&$-))62/%'4$P&&H&5*'(#4#*'&<-%&5%&$*#4&-'&
/2(%5#'&(-&530#'%4P&*'&%'C*#%&3-$$#&3-&U=,E&Z&!,b+&

!

=*'$%#662&N& 6%$&$%5.243#.%$&5*'$%#663#%'4&3-&)34#%'4&(>3))%6%.&-'&3-4.%&530#'%4&/2(#536&Q&

I))%62&N&6%$&$%5.243#.%$&3))%63#%'4&%66%$&/W/%$&-'&3-4.%&530#'%4&/2(#536&)*-.&).%'(.%&

%'&5;3.:%&6%&)34#%'4&

!

!

/@<M7L3MN!A8N!NL5O;3LMN!<]<38M;!58OCN!5373;8NU!-8C;<3M8N!N8AC@;<3C8N!@]L[O<38M;![O8!5:LM!

M8!4LO]<3;! <3MN3! N<;OC8C! 58N!OCZ8MA8N! NLON!483M8!98! C8M9C8! 58OCN! ALM93;3LMN!98! ;C<]<35!

3M<AA84;<B58NU!

!

X&g-#&/3#$&0*'&H&-'&/*/%'4&(*''2&#6& 73-4&$3C*#.&(#.%&$4*)E&a6& 73-4&<-%&%-8&3-$$#&!L(.&N& 6%$&

/2(%5#'$&(%$&-.:%'5%$+&)-#$$%'4&4.3C3#66%.&(3'$&(%$&5*'(#4#*'$E&Z&!,^+&

!

,:<O;C8N!@]L[O<38M;![O8!5:@5L3ZM878M;!98N!OCZ8MA8N!M:8M!P<3N<3;!4<N!;LOjLOCN!5<!NL5O;3LM!

5<!45ON!<9@[O<;8!7<5ZC@!58!98ZC@!9:OCZ8MA8!98!5<!987<M98U!

!



! D?!

X&,#&C.3#/%'4&S3&C3&)3$&5]%$4&6%$&-.:%'5%$E&9%&).*06`/%&5]%$4&<-%&6%$&-.:%'5%$&5]%$4&3$$%A&6*#'E&

L*-$&*'&%$4&%'&7#'&(%&A*'%&3-$$#P&5%6-#&<-#&;30#4%&1*-%'&#6&3&6];F)#436&V-$4%&H&5F42E&g'&%$4&-'&

)%-&26*#:'2&(%$&:.3'($&5%'4.%$E&L*-$&*'&%$4&H&4.%'4%&/#'-4%$&/#'#/-/&(]-'&;F)#436&Z&!,c+&

!

%MP3M_! 7k78! N3! 58N! C8MLO]855878M;N! 98! ;C<3;878M;! M8! 58OC! <44<C<3NN<38M;! 4<N!

4<C;3AO53aC878M;! OCZ8M;N_! 8558N! @;<38M;! ALMNA38M;8N! 9O! P<3;! [O:OM! C84LC;! M8! 4LO]<3;! N8!

ALMA8]L3C! N<MN! 4CL4LN8C! OM8! NL5O;3LM! <5;8CM<;3]8! <P3M! 98! M8! 4<N! 3M;8CCL74C8! 58!

;C<3;878M;!ASCLM3[O8!9O!4<;38M;U!%558N!4CL4LN<38M;!<5LCN!NL3;!98!987<M98C!<O!7@98A3M!

OM8!LC9LMM<MA8!98!9@4<MM<Z8!NL3;!5:<]<MA8!9O!;C<3;878M;!4<C!5<!4S<C7<A38U!

!

X&Y'&(2)3''3'4&2C#(%//%'4P&$#&#6&@&3&-'&4.3#4%/%'4&)*-.&63&4%'$#*'&%4&<-]#6&%'&3&)3$&)%'(3'4&

5#'<&V*-.$P&*'&C3&)3$&6-#&(#.%&<-]*'&C%..3&S3&(3'$&5#'<&V*-.$P&*'&6-#&73#4&-'%&*.(*''3'5%&<-]#6&

C#%'4&5;%.5;%.&6%&V*-.&/W/%&%'&344%'(3'4&6%&.%'(%ABC*-$E&Z&!,[^+&

&

X&$*#4& *'& 3& 3-$$#& 63& $*6-4#*'& (3'$& 5%$& 53$B6H& (%& 6%$& %'C*@%.& H& 63& );3./35#%P& *'& 6%-.& (#4&N&

X&& C*#6H& C*-$& C*-$& 73#4%& (2)3''%.& )3.& 63& );3./35#%& )*-.& 43'4& (%& 4%/)$& %4& '*-$& *'& C*-$&

.%(*''%&-'&.%'(%ABC*-$&)3.&5*'4.%&)*-.&(3'$&-'%&$%/3#'%&6%&4%/)$&(%D&Z&Z&!,[d+!

!

!

! !



! DG!

P@P .%(&LIJ(GVK%JL%(&'K&*-+"O%&-%((%J*+%(&H"-&$%(&(%L-G*"+-%(&

&

,<MN!58N!8M;C8;38MN_!58N!N8AC@;<3C8N!LM;!8g4C37@!45ON38OCN!ALMN@[O8MA8N!9O!;C3<Z8U!

-8558NRA3!NLM;!355ON;C@8N!4<C!5<!P3ZOC8!cU!

&
!

!=\EA@(i(H(%@C(CMEAI@C(?@(C;A@CC(A@CC@D;=(_:A(>@C(C@IAB;:=A@C(

!

!

!
! *



! DE!

?"?"! H7*+,-',+*.(*)(&9,+&7<'$'-4*)(&&(+-'(*97)*$(&*&(1)4-7')(&*

!

'LOC! 58N! N8AC@;<3C8N_! 58N! ALM93;3LMN! L4;37<58N! 9O! ;C3<Z8! @;<38M;! C@OM38N!

5LCN[O:8558N!4<C]8M<38M;!l!398M;3P38C!OM8!987<M98!OCZ8M;8!8;![O:OM!C8M98mR]LON!58!jLOC!

7k78!4LO]<3;!k;C8!4CL4LN@U!0<3N!58N!N8AC@;<3C8N!ALMN;<;<38M;![O8!5<!C@<53;@!9O!;8CC<3M!M8!

48C78;;<3;!4<N!;LOjLOCN!98!C87453C!A8N!98Og!ALM93;3LMNU!.3MN3_!58N!N8AC@;<3C8N!4LO]<38M;!

N8!!;CLO]8C!ALMPCLM;@8N!l!98Og!N3;O<;3LMN![O:8558N!<]<38M;!9O!7<5!l!Z@C8C!N8O58U!

!

#LO;! 9:<BLC9! 8558N! 8g4C37<38M;! 5<! AC<3M;8! 98! 7@ALMM<3;C8! OM8! OCZ8MA8! 7@93A<58!

5LCN[O:8558N!C84LC;<38M;!OM8!987<M98U!

!

X&f-3'(& V>3#& -'&(*-4%P& $#& V>3#& -'&(*-4%& $-.&<-%6<-%& 5;*$%P& V>%'&)3.6%&-'&/2(%5#'E& j%& 6-#& (#$&

X&C*#6HP&V>3#&4%66%&)%.$*''%&<-#&/>3&3))%62P&<-#&3&S3P&S3P&S3&Z&V%DV%&'%&.%)3.$&)3$&4.3'<-#66%&Z&

!,\+&

&

X&,#&#6&@&3&(%$&/*/%'4$&*h&S3&/]%$4&3..#C2&(%&/%44.%&6%&6%'(%/3#'P&$#&S3&/]#'<-#`4%P&V%&).%'($&

6%$& '-/2.*$& (%& 4262);*'%& (-& )34#%'4& %4& V%& 6%& .3))%66%E& j%& '%& .%$4%& )3$& 3C%5& -'& )*#'4&

(]#'4%..*:34#*'E&Z&!,[i+&

!

0<3N!8558N!@]L[O<38M;!<ONN3!5<!AC<3M;8!98!5<3NN8C!OM!4<;38M;!N<MN!NL5O;3LM!5LCN[O:8558N!M8!

4LO]<38M;!;CLO]8C!OM8!C@4LMN8!58! jLOC!7k78!<O!A<B3M8;!<5LCN![O:8558N!<]<38M;! 398M;3P3@!

N<!987<M98!AL778!OCZ8M;8U!

!

X&j%&).*)*$%&4*-V*-.$&-'%&$*6-4#*'P&*'&'%&$3#4&V3/3#$E&Z&!,[^+&

&

X&I;&S3&V%&/%&73#$&(-&$*-5#P&V%&/%&4.353$$%&!D+&j%&C%-8&-'%&.2)*'$%E&j%&'%&63#$$%&)3$&<-%6<-]-'&

(3'$&63&'34-.%E&j%&'%&)%-8&)3$E&Z&!,k+&

&

X&=]%$4&4*-4&$#/)6%/%'4&(%&'%&)3$&3C*#.&(%&)635%&(%&(#$)*'#06%&<-3'(&6%$&:%'$&*'4&C.3#/%'4&

0%$*#'&(]-'&.%'(%ABC*-$&Z&!,^+&

!

,<MN! 58N!8M;C8;38MN_! 58N!N8AC@;<3C8N!C8NN8M;<38M;!9<MN!A8N!98Og!N3;O<;3LMN!OM!N8M;378M;!

98!C8N4LMN<B353;@!48CNLMM8558U!

!



! DD!

 +"D'5$#9'#:%'&5$"#)"#GH:?55'P$%"#/5"#/%("5:"#GH)&:'9"#18

!

+8N!N8AC@;<3C8N!8g4C37<38M;!4C8N[O8!;LO;8N!N8!N8M;3C!C8N4LMN<B58N!8M!A<N!9:8CC8OC!

98!;C3<Z8U!

!

X&=]%$4&$u.&<-%&$#&-'&V*-.&*'&.%7-$%&%4&<-]#6&@&3&<-%6<-%&5;*$%&(%..#`.%EEE&5%&$%.3&)%-4&W4.%&(-.&

H&(#:2.%.E&M*-.&6]#'$43'4&#6&']@&3&V3/3#$&.#%'&%-E&G%$&7*#$&5]%$4&)3.%#6P&V%&)*-..3#$&/%&4.*/)%.P&

V%&'%&$3#$&)3$E&Z&!,[^+&

&

X&L*-$&*'& $%& $%'4& #/)6#<-2$&3-$$#&)3.5%&<-%&/*#& $#& V>3#&-'&3))%6&%4&<-%& V%&)3$$%&H&5F42&(%&

<-%6<-%&5;*$%P&7*.52/%'4&<-%&$#&6%&6%'(%/3#'&*'&/%&(#4&<-%&6%&)34#%'4&3&%-&-'&).*06`/%&V%&

C3#$&5-6)30#6#$%.&Z&!,[b+!

!

/L;<778M;! 4<CA8! [O8! 58OCN! 9@A3N3LMN! ALMA8CM<38M;! 5<! ]38! 98! 4<;38M;! 8;! [O8! 58N!

ALMN@[O8MA8N!9:OM8!8CC8OC!4LO]<38M;!k;C8!4L;8M;3855878M;!ZC<]8N!4LOC!5O3U!

!

X&Y4& )-#$& 63& C#%& (>-'& )34#%'4& 5>%$4& #/)*.43'4P& 5%& '>%$4& )3$& '*'& )6-$Do*#6H& 5>%$4& )3$& -'&

'-/2.*P&5>%$4&-'&W4.%&;-/3#'&(*'5&#6&73-4&<->*'&$*#4&C#:#63'4%E&Z&!,[b+&

&

X&*'&$%&.%'(&5*/)4%&<->*'&3&<-3'(&/W/%&(%$&)34#%'4$&3-&0*-4&(-&7#6&(*'5&*'&'>3&)3$&6%&(.*#4&

H& 6>%..%-.P& )3$& 6%& (.*#4& (%& '%& )3$& W4.%& 344%'4#C%& *-& (%& 63#$$%.& )3$$%.D& g'& 3& )3$& -'& *0V%4&

(*'5D&Z&!,[d+&

&

X&"*#&V%&C%-8&$-.4*-4&)3$P&/*#&5]%$4&/3&;3'4#$%&(%&6*-)%.&<-%6<-%&5;*$%&%4&<-]*'&/%&(#$%P&3;&

/3#$&/*'$#%-.&/35;#'&%$4&(252(2&)3.5%&<-%&4-&6]3&)3$&).#$E&Z&!,b+&

&

X&V]3#&)3$&%'C#%&(%&/%44.%&63&.%$)*'$30#6#42&(%&<-%6<-]-'&%'&4.3#'&(%&/*-.#.&(3'$&-'&5*#'E&j%&

/]%'&C*-(.3#$&4*-4%&/3&C#%E&Z&!,c+&

!

+8N!N8AC@;<3C8N!@;<38M;!9LMA!4<C;3AO53aC878M;!]3Z35<M;8N!l!N8!78;;C8!9<MN!58N!783558OC8N!

ALM93;3LMN!4LNN3B58N!4LOC!8PP8A;O8C!58!;C3<Z8U!

!

X&)3.5%&<-%& 6%& 53$&%$4& 6HP&(*'5&<-]*'&$*#4&0*-$5-62%$&*-&)3$& #6& 73-4&<-3'(&/W/%&.2)*'(.%&

5*..%54%/%'4&)3.5%&<-%&S3&)%-4&W4.%&:.3C%E&Z&!,b+&



! "KK!

&

X&g'&'>3&)3$&6%&(.*#4&H&6]%..%-.E&Y'7#'&/*#&V%&$3#$&<-%&$#&V%&4.3C3#66%&4*-4%&63&$%/3#'%P&6%&$*#.&V%&

/%&5*-5;%&H&6];%-.%&)3.5%&<-%&V%&$3#$&<-%&V]3#&)3$&6%&(.*#4&(]W4.%&734#:-2%P&)3.5%&<-%&$#&V%&$-#$&

-'&)%-&734#:-2%&5]%$4&6H&<-%&V%&C3#$&6*-)%.&-'&4.-5&Z&!,c+!

!

%558N!C<44LC;<38M;![O8!A8;;8!AC<3M;8!@;<3;!8MALC8!45ON!4C@N8M;8!<O!9@BO;!98!58OC!A<CC3aC8U!

!

X&,-.4*-4& 3-& (20-4& <-%& V]243#$& 6HP& V]3C3#$& 63& 4.*-#66%P& V%& /%& (#$3#$& 73-4& )3$& <-%& <-%6<-]-'&

/%-.4&)3.5%&<-%& V]3#&)3$& 73#4&(-&0*'&4.3C3#6P&<-%& V%& 6]3#&)3$&).#$&H&4%/)$&*-&<-%6<-%&5;*$%&

5*//%&S3O&=]%$4&S3&<-#&/]3':*#$$%&Z&!,b+&

!

.3MN3_!8558N!C<44LC;<38M;![O8_!ALMPCLM;@8N!<O!7L3M9C8!9LO;8!NOC!58!98ZC@!9:OCZ8MA8!9:OM8!

987<M98_! 8558N! M8! ]LO5<38M;! 4<N! 4C8M9C8! 5<! C8N4LMN<B353;@! 98! C8PON8C! 8;! P<3N<38M;!

P<A35878M;!<4485!<O!7@98A3MU!

!

X&<-3'(&#6&@&3&C.3#/%'4&-'&:.*$P&:.*$&$*-5#$&%4&<-%&/*#&V>3#&-'&(*-4%&(%&4*-4%&73S*'&5%&'>%$4&

)3$&/*#P&%'7#'&/*#&V%&'%&).%'(&)3$&63&.%$)*'$30#6#42&Z&!,d+&

&

X&$#&*'&%$4&(3'$&6%&(*-4%P&*'&(%/3'(%&4*-V*-.$&6]3C#$&(]-'&/2(%5#'E&"*#&V%&'%&).%'($&V3/3#$&

63&.%$)*'$30#6#42&(%&.%7-$%.&Z&!,^+&

&

X&g'&%$$3#%&<-3'(&/W/%&(%&'%&)3$&).%'(.%&4.*)&(%&.%$)*'$30#6#42$E&f-3'(&*'&V-:%&<-%EEE&*'&

(%/3'(%& 3-& /2(%5#'E& a6$& *'4& 4*-V*-.$& 242& 563#.$& H& 5%& '#C%3-& 6HE& nL%& ).%'%A& V3/3#$& (%&

.%$)*'$30#6#42P&C3-4&/#%-8&)3$$%.&3-&/2(%5#'&)6-4F4&<-%&(%&73#.%&']#/)*.4%&<-*#n&Z&!,[i+!

!

 +"D'5$#9'#:%'&5$"#)"#5"#J'*#$%?/D"%#)"#%HJ?5*"#<8

!

+8N! N8AC@;<3C8N! 8g4C37<38M;! <ONN3! N8! N8M;3C! C8N4LMN<B58N! 9O! 7<5<98! 5LCN[O8! 58!

7@98A3M!M8!4LO]<3;!7<;@C3855878M;!4<N!4C8M9C8!8M!AS<CZ8!OM8!987<M98![O:8558N!<]<38M;!

8N;37@! OCZ8M;8U! +8! P<3;! 98! 98]L3C! 5<3NN8C! <5LCN! 58! 4<;38M;! N<MN! NL5O;3LM! 4<C<3NN<3;! l!

A8C;<3M8N!AL778!3MALMA8]<B58U!

!



! "K"!

X&V%&6e3#&V3/3#$&63#$$2DV]3#&)3$$2&)%-4&W4.%&4.*#$&;%-.%$&(%$$-$E&Y'4.%&(%-8&V%&'3C#:-3#$E&I;&S3&V%&

'%&$-))*.4%&)3$E&j%&C%-8&-'%&.2)*'$%E&j%&'%&63#$$%&)3$&<-%6<-]-'&(3'$&63&'34-.%E&j%&'%&)%-8&)3$E&

j%&$-#$&)%-4&W4.%&0W4%&/3#$&V%&'%&)%-8&)3$&Z&!,k+&

&

X&g'& 4.*-C%& 4*-V*-.$&-'%&$*6-4#*'P&*'&'%& 63#$$%& V3/3#$&-'&)34#%'4&.%)3.4#.& $3'$&.#%'P& 5>%$4& 4.`$&

.3.%E&Z&!,[d+&

!

+8N! N8AC@;<3C8N! N8! N8M;<38M;! <5LCN! 3M]8N;38N! 98! 5<! 73NN3LM! 98! ;CLO]8C! OM8! NL5O;3LM!

<5;8CM<;3]8!4LOC!58!4<;38M;!4<C!58OCN!4CL4C8N!7L\8MNU!

!

X&j]3#&(2VH&C-&-'%&)%.$*''%&<-#& 243#4& 4.`$D%66%& 243#4& 5;%A&%66%P& %66%& 243#4&)3$&0#%'P& 5>243#4& 6%&

53'5%.& %4& V%& ']3C3#$& )%.$*''%& )*-.& @& 366%.E& j%& C*-$& 3$$-.%& V]3#& 036#$2E& G*'5& V]3#& (%/3'(2&

5*'$%#6P& V]3#& .3))%62& 6%&/3.#&(%& 63&)34#%'4%P& V%& 6-#& 3#& (*''2&(%$& #'$4.-54#*'$P& %4& V]3#& 7#'#& )3.&

3))%6%.&6]#'7#./#`.%&<-#&/%&(#4&'*'&%66%&%$4&C.3#/%'4&)3$&0#%'E&j]3#&3))%62&-'&3-4.%&530#'%4&

3#66%-.$& %4& V%& 6-#& 3#& (%/3'(2& $#& #6& )*-C3#4& )3$$%.& 5;%A& 5%44%& (3/%& 6H& )3.5%& <-%& V%& ']3C3#$&

3-5-'&/2(%5#'&%4&V>3#/%.3#$&0#%'&<->%66%&)3$$%E&Z&!,k+&

&

X&w#%'&$u.E&,#&4*-4&%$4&5*/)6%4&%4&<->*'&'%&)%-4&)3$&(*''%.&-'&.%'(%ABC*-$&H&-'&)34#%'4&<-#&

%$4&$*-77.3'4P&*'&C3&$%&$%'4#.&5*'5%.'2&%4&*'&C3&%$$3@%.&(%&4.*-C%.&-'%&$*6-4#*'E&Z&!,[\+!

!

 +"D'5$#9'#:%'&5$"#);"5('("%#9"/%#%"*J?5*'K&9&$H#GH)&:?39H('9"#48

%M! P353ZC<M8! 9<MN! 58! 93NALOCN! 98N! N8AC@;<3C8N! @;<3;! 4<CPL3N! @]L[O@! 5<! AC<3M;8! 9:8MZ<Z8C!

58OC! C8N4LMN<B353;@! 7@93ALR5@Z<58! 5LCN! 9O! ;C3<Z8_! LO! A8558! 98N! 7@98A3MN! 4LOC! 58N[O85N!

8558N!;C<]<355<38M;U!

!

X&j%& )%'$%& <-]*'& 3& )6-$& )%-.& /3#'4%'3'4E& g'& 3-.3#4& )6-$& 4%'(3'5%& H& *-C.#.& 6%& )3.3)6-#%&
/3#'4%'3'4& <-]3C3'4E&"*#& V]3-.3#$& 4%'(3'5%& H& )*$%.& )6-$& (%& <-%$4#*'$&/3#'4%'3'4& )3.5%&
<-]*'&$3#4&0#%'&<-%&6%$&:%'$&(%C#%''%'4&).*52(-.#%.$E&Z&!,[[+&
&
X&9%$&/2(%5#'$& #6$&'*4%'4&)*-.&)*-C*#.&).*-C%.&<-]*'& 6%-.&3&0#%'&(#4&(]366%.&3-8&-.:%'5%$E&

"3#$&/*#&V]3#&)3$EEEj]3#&)3$&(]%'.%:#$4.%-.&<-#&(#$%&<-%&V]3#&(#4&S3E&a6&']@&3&)%.$*''%E&=3&'*-$&

73#4&)%-.&)*-.&'*-$E&Z&!,k+!

&
X&*'&#/)6#<-%&63&.%$)*'$30#6#42&(%&'*$&/2(%5#'$&Z&!,[b+&
&



! "K>!

X&$#&6%&)34#%'4&3&-'&).*06`/%&%4&<-%&6%&/2(%5#'&'>%$4&)3$&3-&5*-.3'4&)3.5%&<->*'&'%&6>3&)3$&

).2C%'-P&)3.5%&<->*'&'%&6>3&)3$&5*'$-642P&6%&)34#%'4&#6&C3&$%&.%4*-.'%.&5*'4.%&6%&/2(%5#'&%4&6%&

/2(%5#'&#6&$%&.%4*-.'%&5*'4.%&'*-$&(*'5&*'&%$4&4*-$D5>%$4&-'%&5;3#'%&Z&!,[b+!

!

?"?"2 H(&*1,+&4A%(+1(&*(+*-()6(*.(*&-)(&&*M41%*97)*$7*&(1)4-7')(*

!

-8! N8M;378M;! 98! C8N4LMN<B353;@! C8NN8M;3! 4<C! 58N! N8AC@;<3C8N! 5LCN[O:8558N! @;<38M;!

73N8N!8M!9@P<O;!Z@M@C<3;!4LOC!8558N!OM8!N3;O<;3LM!98!N;C8NNU!

!

X&5]243#4&63&:36`.%E&"*#&V]3..#C3#$&6%&/34#'P&%4&/3&5*66`:-%&243#4&)3.%#66%P&$4.%$$2%&3C3'4&/W/%&

(%& 5*//%'5%.& %'& $%&(#$3'4& n<-]%$4& 5%&<-]*'&C3& 73#.%& O&gh&*'&C3& 6%$&/%44.%& On&1#%'&<-%& 6%&

4262);*'%&#6&@&3&(%$&/*/%'4$&*h&*'&$%&(#$3#4&;*-EEE&Z&!,c+&

&

X&*'&5*//%'5%&)3.7*#$&-'%&V*-.'2%&*'&3&)3$&(%&)635%&(*'5&(2VH&/*#&S3&/]%$4&3..#C2&(%&(#.%&

n5*//%'4&V%&C3#$&73#.%&O&=*//%'4&V%&C3#$&73#.%&O&Z&Z&!,[i+&

&

X&&73-4&)3$&<-%&<-%6<-]-'&/%-.4&)3.5%&<-%&V]3#&)3$&73#4&(-&0*'&4.3C3#6P&<-%&V%&6]3#&)3$&).#$&H&

4%/)$&*-&<-%6<-%&5;*$%&5*//%&S3O&=]%$4&S3&<-#&/]3':*#$$%&Z&!,b+&

!

!

-8;;8!<MZL3NN8! N:<jLO;<3;! <Og!<O;C8N! NLOCA8N!98! N;C8NN_! 53@8N!LO!MLM!<O! ;C3<Z8_! ! NOC! 58OC!

538O!98!;C<]<35U!

!

%M! 8PP8;_! 9<MN! 58N! 8M;C8;38MN! 35! C8NNLC;<3;! [O8! 5<! AS<CZ8! 374LC;<M;8! 98! ;C<]<35! 98N!

N8AC@;<3C8N! 53@! <Og! ML7BC8N! 9:<4485N_! <jLO;@8! l! 58OCN! <O;C8N! PLMA;3LMN! 8PP8A;O@8N!

N37O5;<M@78M;!@;<3;!C8N4LMN<B58!9:OM!@;<;!98!N;C8NN!374LC;<M;U!+<!4LNN3B353;@!98!98]L3C!

P<3C8! P<A8! l! OM8! N3;O<;3LM! 9:OCZ8MA8! ]3;<58! <O! A<B3M8;! 8M! 5:<BN8MA8! 9O! 7@98A3M! @;<3;!

@Z<5878M;! C<44LC;@8! AL778! Z@M@C<;C3A8! 9:<MZL3NN8U! ,8! 45ON_! 58N! N8AC@;<3C8N! ]3]<38M;!

<NN8m! 7<5! 58! P<3;! 9:k;C8! 5<! A3B58! 98N! C84CLAS8N! 8;! 98! 5:<ZC8NN3]3;@! 98N! 4<;38M;NU! +8N!

@]8M;O85N! C84CLAS8N! 9O! 7@98A3M! N87B5<38M;! 8Og! <ONN3! k;C8! C89LO;@NU! %MP3M_! 8558N! N8!

N8M;<38M;! 4<CPL3N! ;3C<355@8N! 8M;C8! 58N! 987<M98N! 98N! 4<;38M;N! 8;! A8558N! 98N!7@98A3MN! 8M!

4<C;3AO538C!5LCN!98N!]3N3;8N!l!9L73A358U!2#<B58<O!""=!

!

( (



! "KY!

&:L>@:E(44(H(%@C(:E;A@C(CMEAI@C(?@(C;A@CC(?@(>:(C@IAB;:=A@(KB?=I:>@(

!

%:(I<:A\@(=K_MA;:D;@(?@(;A:`:=>(
X&*'&3&-'&4.3C3#6&$4.%$$3'4&!D+&93&53(%'5%P&*'&'>3..W4%&)3$P&S3&%'5;3#'%P&S3&%'5;3#'%P&S3&%'5;3#'%E&
Y4& )-#$& #6& '%& 73-4& )3$& *-06#%.& )3.5%& <->%'4.%& (%-8& #6& @& 3& 6%$& 5*'$#:'%$& (%$&/2(%5#'$& <-#& 3..#C%'4&
X&3''-6%A&/*#&4%6&)34#%'4&Z&X&3))%6%A&4%6&)34#%'4&Z&X&3''-6%A&/*#&4%66%&5*'$-6434#*'&Z&X&7%./%A&/*#&
4%66%&V*-.'2%&ZZ&!,[b+&
&
X&=]%$4& C.3#& <-%&<-3'(& #6& @&3&0%3-5*-)&(]3))%6$& S3& C3&'*-$&(%/3'(%.D%'7#'&)*-.&/*#& 5]%$4& C.3#&
<-]*'&%$4&4*-V*-.$&)6-$&*-&/*#'$&$4.%$$2E&Z&!,^+&
&
X&j%&$-#$&)3.4*-4P&V%&$-#$&6HP&V%&$-#$&H&6>355-%#6P&V%&$-#$DV%&$-#$&)3.4*-4E&j%&$-#$&)*6@C36%'4%&*'&C3&(#.%&
!D+&5>%$4&$4.%$$3'4&<-3'(&/W/%E&a6&@&3&-'&'#C%3-&(%&$4.%$$&<-#&%$4&<-3'(&/W/%P&V%&'%&C3#$&)3$&(#.%&
)%./3'%'4&/3#$&<-#&%$4&<-3'(&/W/%EEE&#6&73-4&73#.%&0%3-5*-)&(%&5;*$%$&%'&73#4&%'&/W/%&4%/)$P&$%&
5*'5%'4.%.&$-.&)6%#'&(%&5;*$%$P&)%'$%.&H&4*-4P&)3$&)3$$%.&H&5F42&(%&<-%6<-%&5;*$%&Z&!,d+(

%@C(A@_AMI<@C(?@C(_:;=@D;C(KBIMD;@D;C(

X&9%&6%'(%/3#'&V]3#&%-&6%&)`.%&<-#&%$4&C%'-&/]%':-%-6%.&)3.5%&<-]%66%&!L(.&N&63&)34#%'4%+&%$4&C%'-&6%&
$*#.&H&^^&;%-.%$&C*#.&6%&/2(%5#'&%4&%66%&6-#&3&(#4&<-%&V]3C3#$&)3$&)-&63&).%'(.%&(*'5&S3&/]%$4&.%4*/02&
$-.&6%$&(*#:4$E&Z&!,k+&
&
X&=%&<-#&'*-$&(2)63#4&5>%$4&4*-V*-.$&-'&)%4#4&)%-&(%&$%&73#.%&%'C*@%.&$-.&6%$&.*$%$&)3.&6%$&)34#%'4$&<-#&
$*'4&)3$&5*'4%'4$E&Z&!,[+&

%]:\A@CC=`=;B(?@C(_:;=@D;C(
X&=%&<-#&/%&(2)63#4P&5]%$4&6]3:.%$$#C#42&(%$&)34#%'4$P&(%&)6-$&%'&)6-$P&%4&%8#:%3'4$P&S3&5]%$4&563#.P&5]%$4&
5%&<-%&V%&.%$$%'$P&6]3:.%$$#C#42E&Z&!,k+&
&
X&"3#'4%'3'4&*'&3&(%$&)34#%'4$&<-#&$*'4&(%&)6-$&%'&)6-$&3:.%$$#7$&(*'5D=>%$4&(#77#5#6%&(%D)3.5%&<-%&
5>%$4&4*-V*-.$&63&$%5.243#.%&<-#D<-#&).%'(&4*-4&(3'$&63&7#:-.%&%'4.%&:-#66%/%4&Z&!,d+&

%@C(A@_AMI<@C(?@C(KB?@I=DC(

X&V]3#&)3$&%'C#%&(%&/%&73#.%&43)%.&$-.&6%$&(*#:4$&Z&!,c+&
&
X&$#&V3/3#$&*'&'>3&)3$&:2.2&*'&'*-$&6%&(#4&3-$$#&Z&!,[b+(
%:(IA:=D;@(?@(N:=A@(N:I@(e(ED@(C=;E:;=MD(?]EA\@DI@(@D(>]:LC@DI@(?E(KB?@I=D(

X&V>3#&-'&)%-&)%-.&4*-V*-.$&5>%$4&<->#6&/%&4*/0%&-'%&:.*$$%&5343$4.*);%P&(%&:2.%.P&(%&)3$&)3'#<-%.P&
$-.4*-4&(%&0#%'&:2.%.&<-3'(&#6&@&3&<-%6<->-'&<-#&%$4&%'&)3'#<-%&3-&4262);*'%&V%&(*#$&6%&.3$$-.%.&%4&
%$$3@%.&(%&/%&536/%.D&%4&5>%$4&C.3#&<-%&5>%$4&-'%&4.-5&-'&)%4#4&)%-&(#77#5#6%E&Z&!,l+&
&
X&a6&@&3&3-4.%&4.-5P&$#&#6&@&3&<-%6<->-'&<-#&3..#C%P&-'&:.3'(&06%$$2&H&63&)*.4%P&S3&5>%$4&<-%6<-%&5;*$%&
<-%&V>3)).2;%'(%&#5#P&V>3#&(2VH&%-&6%&53$&%4&0*'&V%&6%&73#$&/3#$&5>%$4&4.`$&(#77#5#6%&)*-.&/*#E&Z&!,l+0
%@(C@D;=K@D;(?]f;A@(_:A;:\B(@D;A@(>@C(?@K:D?@C(?E(_:;=@D;(@;(I@>>@C(?E(KB?@I=D(

X&*'&%$$3#%&(%&6#/#4%.&6%$&C#$#4%$&H&(*/#5#6%&%4&(%$&7*#$&V%&/%&(#$&<-3'(&/W/%&S3&/%&73#4&-'&)%4#4&)%-&
/36&3-&5s-.&(%&73#.%&C%'#.&-'%&)%4#4%&:.3'(&/`.%&(%&cb&3'$&<-#&3&(-&/36&H&/3.5;%.&%4&)-#$&V%&/%&
(#$&<-%&V%&6]*06#:%&(%&C%'#.&6H&)3.5%&<-%&6%&/2(%5#'&3&0%3-5*-)&(]3-4.%$&C#$#4%$&H&73#.%E&Z&!,b+&

&

! &



! "Kc!

2/0=500/;<&
!

?@ 0X<!T101&210&9105.!3!0&

+8!4C8738C!LBj8A;3P!98!A8!;C<]<35!@;<3;!98!9@AC3C8!58N!7L9<53;@N!98!PLMA;3LMM878M;!9O!

;C3<Z8!98N!,)/'!4<C!58N!N8AC@;<3C8N!8M!7@98A3M8!Z@M@C<58!<7BO5<;L3C8!8;!58N!7L9<53;@N!

9:3M;8C]8M;3LM! 9O! 7@98A3M! Z@M@C<53N;8! 9<MN! A8! ;C3<Z8U! +8! 98Og3a78! LBj8A;3P! @;<3;! 98!

C8AO83553C! 58N! P<A;8OCN! 4LO]<M;! <]L3C! OM! 374<A;! NOC! 5:8PP3A<A3;@! 98! A8! ;C3<Z8U! %MP3M_! 58!

;CL3N3a78!LBj8A;3P! @;<3;!98!9@AC3C8! N8N!ALMN@[O8MA8N! C8NN8M;38N!4<C! 5<! N8AC@;<3C8U!/L;C8!

@;O98!<!48C73N!9:<44LC;8C!45ON38OCN!@5@78M;N!98!C@4LMN8!l!A8N!;CL3N!LBj8A;3PNU!

!

%M!8PP8;_!MLON!<]LMN!LBN8C]@!45ON38OCN!8g87458N!98!;C3<Z8!98N!,)/'!8PP8A;O@N!<O!M3]8<O!

98N!N8AC@;<3C8N!7@93A<58N!8M!7@98A3M8!Z@M@C<58!98!]3558U!

!

%M! 4C8738C! 538O_! MLON! <]LMN! C87<C[O@! [O8! 58N! N8AC@;<3C8N! 98! ML;C8! 8M[Ok;8! M8!

N87B5<38M;!4<N!8PP8A;O8C!98!;C3<Z8!98N!,)/'!!5LCN[O:8558N!M:@;<38M;!4<N!ALMPCLM;@8N!l!OM!

4CLB5a78! 9:<9@[O<;3LM! 8M;C8! 4LNN3B353;@! 9:<AAO835! 4<C! 58! 7@98A3M! Z@M@C<53N;8! 8;!

987<M98N!98!NL3MN!OCZ8M;N!LO!MLM!4CLZC<77@NU!+<!4C873aC8!ALM93;3LM!M@A8NN<3C8!l!5<!

73N8!8M!45<A8!9O!;C3<Z8!4<C!58N!N8AC@;<3C8N!N87B5<3;!k;C8!45ON!53@8!l!5<!4CLB5@7<;3[O8!9O!

45<MM3MZ! 98N! 7@98A3MN! [O:l! A8558! 98! 48C78;;C8! OM! 783558OC! <AAaN! <Og! 987<M98N!

OCZ8M;8NU!

!

/L;C8!@;O98!<!4<C!<3558OCN!398M;3P3@!45ON38OCN!N37353;O98N!8M;C8!58N!;C3<Z8N!8PP8A;O@N!9<MN!

58N! 93PP@C8M;N! A<B3M8;N! 3M;8CCLZ@NU! %M! 8PP8;_! 5LCN[O8! 58N! ALM93;3LMN!98!73N8! 8M!45<A8!9O!

;C3<Z8! @;<38M;! 4C@N8M;8N_! A:8N;! l! 93C8! 5LCN[O8! 58N! 45<A8N! 93N4LM3B58N! NOC! 5:<Z8M9<! 9O!

7@98A3M!98]8M<38M;!45ON!C<C8N_!58N!N8AC@;<3C8N!C8AO8355<38M;!<5LCN!58!7L;3P!98!5<!987<M98!

OCZ8M;8! LO! MLM! 4CLZC<77@8_! S3@C<CAS3N<38M;! 58N! 987<M98N! 8M! PLMA;3LM! 98! 58OC! 98ZC@!
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Présentation de l’enquête et de l’enquêteur 

 - médecin remplaçant non thésé, travail de thèse en médecine générale 

 - sujet : tri des demandes de rendez-vous pour le jour même par secrétaire 

 - « Notre entretien sera enregistré mais restera anonyme (il sera retranscrit sans 

qu'aucun nom ne soit cité) , sauf si vous vous y opposez » 

 

Question d’introduction 

Pour commencer pouvez vous me dire en quoi consiste votre travail ?   

Qu'est ce qui vous plait ? Qu’est ce qui vous déplait ?  

 

Recentrage sur le sujet précis de la thèse 

Ma thèse porte plus précisément sur les demandes de rendez-vous pour le jour même au 

cabinet. Elle exclut les urgences vitales qui aboutiront directement à l’hôpital. Par contre elle 

concerne toutes les demandes de rendez-vous, y compris les visites, du moment que le patient 

précise vouloir un rendez-vous qui ne peut selon lui attendre le lendemain.  

 

Question large sur les demandes de rendez-vous pour le jour même 

Quelle opinion avez vous sur le sujet  (les demandes de rendez-vous pour le jour même) ? 

  - Vous sentez vous concerné ? Représentent elles une grande partie des appels ?  

 

Difficultés du triage et atouts/outils d’aide pour triage 

Comment vous sentez vous par rapport au triage de ces demandes ? 

  - Est ce toujours facile ? 

  - Quelles sont les difficultés que vous pouvez avoir pour les gérer en particulier pour 

les trier ? 

  - qu’est ce qui vous aide à faire le tri ? 

   

Fonction de recueil des informations auprès du patient  

Comment ça se passe quand un patient demande un rendez-vous le jour même ? 

  - quelles questions posez vous systématiquement ?  

- que demandez vous au patient ? 

  - comment faites vous quand les patients refusent de répondre à vos questions ? 
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  - commet ça se passe lorsqu’il y a un conflit avec patient ? 

  - quand demandez vous au médecin ? 

 

Fonction d’évaluation du degré d’urgence 

Comment faites vous pour juger qu'un rendez-vous peut attendre ou non ? 

  - quand trouvez vous que c’est urgent ? urgence ressentie ? urgence vitale ? 

  - quels sont les critères qui vous permettent de juger ? 

  - comment ça se passe lorsque vous estimez que la personne ne nécessite pas d’être 

vue aujourd’hui ? 

  - comment ça se passe lorsque vous estimez qu’une personne devait être vu 

rapidement alors qu'elle demandait un rendez-vous plus tard ? 

  - quand demandez vous au médecin ? 

 

Fonction de déclenchement de la réponse 

Comment vous organisez vous pour donner un rendez-vous à toutes les demandes ?  

Comment faites vous quand il reste peu ou plus de place pour répondre à toutes les  

demandes urgentes ?  plages libres ? plages extensibles ? avis du médecin ? 

 

Les conséquences du triage sur la secrétaire 

A quoi sert le triage ? 

- décharger le médecin ? 

- permettre un accès aux vraies urgences ? 

Comment vous sentez vous face à cette fonction de triage ? 

- responsabilité ?  

- conflit avec patient ?  

- agressivité provenant du patient ? 

- peur de l’erreur de triage/médicale ? 

- stress ? 

 

Les pistes d’amélioration 

Quel serait pour vous le système idéal ? Qu’est ce qui pourrait vous aider ? 

 

!
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