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Je jure, en présence des maîtres de la Faculté,́ des conseillers de 

l’ordre des pharmaciens et de mes condisciples :  

Ð ’honorer ceux qui m’ont instruit dans les préceptes de 

mon art et de leur témoigner ma reconnaissance en restant 

fidèle à leur enseignement.  

D ’exercer, dans l’intérêt de la santé publique, ma profession 

avec conscience et de respecter non seulement la législation 

en vigueur, mais aussi les règles de l’honneur, de la probité 

et du désintéressement.  

Ðe ne jamais oublier ma responsabilité et mes devoirs 

envers le malade et sa dignité humaine ; en aucun cas, je ne 

consentirai à utiliser mes connaissances et mon état pour 

corrompre les mœurs et favoriser des actes criminels.  

Que les hommes m’accordent leur estime si je suis fidèle à mes 

promesses.  

Que je sois couvert d’opprobre et méprisé de mes confrères si j’y 

manque.  
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« LA FACULTE N’ENTEND DONNER AUCUNE 

APPROBATION, NI IMPROBATION AUX OPINIONS EMISES 

DANS LES THESES, CES OPINIONS DOIVENT ETRE 

CONSIDEREES COMME PROPRES A LEUR AUTEUR »
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H>AB@!I@A!">R<&@A!!

!

>9dF:3!k!a!(H:FDHF:3!3H!W-:B3=!C3=!M5DHT:93=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!"#!

>9dF:3!"a!7-BM:3!3H!:TP5:H9H9-4!C3=!3=PXD3=!M5DHT:93443=!DA3]!/mK-BB3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!"#!

>9dF:3!#a!@3=!D-4=H9HF54H=!CF!:9M-=-B3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!"_!

>9dF:3!$!a!0Td9-4=!AOP3:<5:95M/3=!C3!/5!=H:FDHF:3!=3D-4C59:3!C3!/m?07:!k_(!CmN?!F#-*!bbbbbbbbbbbbbbbbb!"h!

>9dF:3!^a!?45H-B93!CF!H:5DHF=!C9d3=H9We!P:94D9P5Ff!PAO/5!M5DHT:934=e!3H! /3F:!5M-4C54D3!5F!=394!

C3!DA5\F3!49DA3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!#k!

>9dF:3!_!a!?M-4C54D3!C3=!P:94D9P5Ff!D-4H:9MFH3F:=!P-F:!DA5\F3!34HT:-HOP3!bbbbbbbbbbbbbbbbbbbbbbbbbbbb!#"!

>9dF:3!h!a!@3=!D3//F/3=!C3!/mTP9HAT/9FB!94H3=H945/!!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!$l!

>9dF:3!i!a!(O=HXB3!9BBF49H59:3!94H3=H945/!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!$k!

>9dF:3!j!a!?45H-B93!CF!>-93!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!$$!

>9dF:3!kl!a!(DATB5!CmF4!/-MF/3!ATP5H9\F3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!$^!

>9dF:3!kk!a!@3=!D3//F/3=!D-4=H9HF54H!F4!W-93!=594!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!$_!

>9dF:3!k"a!I-4=-BB5H9-4!B-4C95/3!Cm5/D--/!P5:!P3:=-443!nk^!54=e!34!"lkl!J34!@9H:3L!bbbbbbbbbbbb!$h!

>9dF:3!k#a!+<-/FH9-4!C3!/5!B5/5C93!5/D--/9\F3!CF!W-93!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!$i!

>9dF:3!k$!a!ETH5M-/9=B3!-fOC5H9W!C3!/mTHA54-/!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!^l!

>9dF:3!k^!a!I-4=T\F34D3!C3!/mTHA54-/!=F:!/3!B9D:-M9-H3!3H!/5!BF\F3F=3!94H3=H945/3!bbbbbbbbbbbbbbbbbb!^"!

>9dF:3! k_! a! 7-BM:3! C3! D-/-493=! <95M/3=! C3! M5DHT:93=! 545T:-M93=! H-H5/3=! CF! H:5DHF=! d5=H:-N

94H3=H945/! C3! =-F:9=! 3fP-=T3=! o! /mTHA54-/! P34C54H! #! =3B5943=e! D-BP5:T! o! C3=! =-F:9=!

D-4H:p/3!JI>'=q=3dB34HL!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!^#!

>9dF:3!kha!+<-/FH9-4!C3! /5!P3:BT5M9/9HT! 94H3=H945/3!5P:X=!H:-9=!=3B5943=!Cm5M=H9434D3!DA3]!C3=!

P5H934H=!5/D--/9\F3=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!^h!

>9dF:3!ki!a!I5F=3=!3H!9BP5DH=!C3!/5!H:54=/-D5H9-4!M5DHT:93443!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!^i!

>9dF:3!kj!a!I5=D5C3!C3!=9d45/9=5H9-4!@8(q)@0N$!DA3]!/3=!P5H934H=!5HH394H=!Cc?@6!bbbbbbbbbbbbbbbbbbbbbbbb!_l!

>9dF:3! "la! +<-/FH9-4! CF! H5Ff! Cm?@)! 5P:X=! D94\! `-F:=! C3! H:59H3B34H! P5:! P:-M9-H9\F3=! -F!

<9H5B943=e!DA3]!C3=!P5H934H=!5HH394H=!Cm?@6e!J'q@L!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!_^!

>9dF:3!"ka!+WW3H=!CF!P:TH:59H3B34H!P5:!@11!=F:! /3!49<35F!Cc?07B!C3=!P:-HT943=!C3=! `-4DH9-4=!

=3::T3=!C3!/m9/T-4!C3!=-F:9=e!5P:X=!F43!3fP-=9H9-4!o!/m5/D--/!C3!_A!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!__!

>9dF:3!""a!I5P5D9HT!PA5d-DOH59:3!C3=!HTB-94=e!C3=!P5H934H=!H:59HT=!3H!C3=!HTB-94=!D9::A-H9\F3=

!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!_h!
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>9dF:3!"#a!?BT/9-:5H9-4!C3!/5!=HT5H-ATP5H9H3!5/D--/9\F3!P5:!94CFDH9-4!C3!/m3fP:3==9-4!C3=!03d#d!

3H!:TCFDH9-4!C3!/5!P:-/9WT:5H9-4!M5DHT:93443!94H3=H945/3!!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!_i!

>9dF:3!"$a!G5:95H9-4!CF!4-BM:3!C3!@5DH-M5D9//F=!WTD5/!P:TN!3H!P-=HN!H:59H3B34H!P5:!=OBM9-H9\F3!

-F!P/5DTM-!JI>'qdL!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!_j!

>9dF:3!"^!a!8:T<5/34D3!C3!/m-MT=9HT!JDA3]!/mA-BB3L!nki!54=e!Cm*EI!n#le!34!"lk$!bbbbbbbbbbbbbbbbbbbbbb!hk!

>9dF:3!"_a!+<-/FH9-4!C3!/m-MT=9HT!34!>:54D3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!h"!

>9dF:3!"ha!+<-/FH9-4!C3!/5!7?>@6!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!h#!

>9dF:3!"i!a!ETH5M-/9=B3!ATP5H9\F3!C3=!5D9C3=!d:5=!/9M:3=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!h_!

>9dF:3! "j! a! @m94HT:5DH9-4! 34H:3! /3=! W5DH3F:=! 5/9B34H59:3e! /3!B9D:-M9-H3! 3H! /5! M5::9X:3! 94H3=H945/!

C54=!/5!7?>@6!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!il!

>9dF:3! #l! a! I-4D34H:5H9-4! P/5=5B5H9\F3! C3=! @8(! DA3]! /mK-BB3! 34! W-4DH9-4! C3=! A5M9HFC3=!

5/9B34H59:3=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!ik!

>9dF:3!#k!a!@5!P3:BT5M9/9HT!94H3=H945/3!34H:3!J?L!D-4H:p/3=!=594=!3H!7?>@6!3H!34H:3!J%L!=T<T:9HT!

C3!/5!=HT5H-=3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!i"!

>9dF:3!#"!a!8:T<5/34D3!C3!/5!(*%&!34!W-4DH9-4!C3!/5!=T<T:9HT!C3!/5!=HT5H-=3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!i"!

>9dF:3!##!a!0TdF/5H9-4!P5:!/3!B9D:-M9-H3!94H3=H945/!CF!=H-DZ5d3!T43:dTH9\F3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbb!i$!

>9dF:3!#$!a!H5Ff!CmTHA54-/!3fP9:T!34!W-4DH9-4!CF!HOP3!3H!C3!/mrd3!C3=!=-F:9=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!i^!

>9dF:3!#^!a!ETH5M-/9=B3!C3!/5!IA-/943!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!ih!

>9dF:3! #_! a! 6T<3/-PP3B34H! C3! /5! 7?>@6! BTC9T3! P5:! /3! B9D:-M9-H3! o! H:5<3:=! /m5f3! 5D9C3!

M9/959:3q>Y0!94H3=H945/qDT:5B9C3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!ij!

>9dF:3!#h!a!*BP/9D5H9-4!C3!/5!D-BBF49D5H9-4!=O=HXB3!3I%q@8(!o!H:5<3:=!/3!B9D:-M9-H3!bbbbbbbbbbbbb!jk!

>9dF:3!#i!a!+<-/FH9-4!C3!/5!W9M:-=3!3H!C3!/m94W/5BB5H9-4!ATP5H9\F3!DA3]!C3=!=F`3H=!7?(Ke!5P:X=!_!

B-9=!C3!H:59H3B34H!P5:!<9H5B943=!I!3H!+!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!j^!

>9dF:3!#j!a!@3=!H3DA49\F3=!C3!/5!DA9:F:d93!M5:95H:9\F3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!ji!

>9dF:3!$l!a!+<-/FH9-4!CF!H5Ff!C3!@8(!P/5=B5H9\F3!J?Le!Cm+b!D-/9!J%L!3H!C3!/c3fP:3==9-4!C3=!)7>Ns!

5F!49<35F!CF!`T`F4FB!DA3]!/3=!=-F:9=!H:59HT3=!P5:!7-:W/-f5D943!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!kll!

>9dF:3!$k!a!)5Ff!CmTHA54-/!C54=!/m59:!3fP9:T!C3!=-F:9=!-MX=3=!H:59HT3=!P5:!4T-BOD943!P34C54H!^!

`-F:=!!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!klk!

>9dF:3!$"!a!*BP5DH!C3=!54H9M9-H9\F3=!=F:!/m5f3!5D9C3=!M9/959:3=q>Y0!94H3=H945/qDT:5B9C3!3H!/3!H5Ff!

C3!)1!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!kl"!

>9dF:3!$#!a!?L!)5Ff!=T:9\F3!CF!W5DH3F:!>*?>b!%L!IA5:d3!C3=!/9P-P:-HT943=!34!)1b!IL!8-F:D34H5d3!

C3!d:59==3!D-:P-:3//3!!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!kl#!
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k$!

>9dF:3!$#!a!+<-/FH9-4!CF!P-9C=e!C3!/5!B5==3!d:5==3!3H!C3!/5!d:59==3!5MC-B945/3e!DA3]!/3=!=F`3H=!

H:59HT=!P5:!>&(!<=!HTB-94=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!kl$!

>9dF:3!$^!a!+<-/FH9-4!C3!/m*EI!DA3]!/3=!P5H934H=!H:59HT=!P5:!=OBM9-H9\F3=!3H!C3=!D3Ff!H:59HT=!P5:!

P/5DTM-!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!kl^!

>9dF:3!$_!a!+WW3H!CF!=OBM9-H9\F3!=F:!/3=!H5Ff!C3!)@0$!3H!I6k$!ATP5H9\F3e!C3!+b!D-/9!94H3=H945/!!kl_!

!
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k^!

H>AB@!I@A!BFWH@F<]!!

)5M/35F! ka! +<-/FH9-4! CF! B9D:-M9-H3! 5==-D9T! o! /5! P:9=3! DA:-49\F3! Cm5/D--/! /-:=! CcTHFC3=!

P:TD/949\F3=!3H!D/949\F3=!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!^^!

)5M/35F!"a!I5/DF/!CF!=D-:3!C3!IA9/C!8FdA!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!_k!

)5M/35F!#!a!*4H3:P:TH5H9-4!C3!/m*EI!DA3]!/m5CF/H3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!hk!

)5M/35F!$!a!7?>@6!?DH9<9HO!(D-:3!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!h$!

)5M/35F!^!a!+<-/FH9-4!CF!B9D:-M9-H3!DA3]!/m5CF/H3!-MX=3!J*EI!n#lL!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!hh!

)5M/35F!_!a!+<-/FH9-4!CF!B9D:-M9-H3!DA3]!/3=!P5H934H=!5HH394H=!Cm?@6!bbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbbb!hj!

!
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k_!

H>AB@!I@A!FW&@?>FB>X=A!

FFAHI!! ! ?B3:9D54!5==-D95H9-4!W-:!HA3!=HFCO!-W!/9<3:!C9=35=3!

FIK! ! ! 5/D--/!CT=AOC:-dT45=3!

FI=!! ! ! ?D9C3!CT=-fO:9M-4FD/T-=9C9\F3!

FRGG! ! ! ?D9C3!d:5=!o!D-F:H3!DA5t43!

FHI! ! ! 5/D-A-/9D!/9<3:!C9=35=3!

FHIK! ! ! 5/CTAOC3!CT=AOC:-dT45=3!

FHB! ! ! ?/54943!5B94-NH:54=WT:5=3!

FLL! ! ! ?FH-:9=5H9-4!C3!B9=3!=F:!/3!B5:DAT!

F&=/!!! ! ?D9C3!:9M-4FD/T9\F3!B3==5d3:!

F&=1! ! ! ?D9C3!:9M-4FD/T9\F3!:9M-=-B9\F3!

FBJ!! ! ! ?CT4-=943!H:9PA-=PA5H3!

G"@A! ! ! I-B9HT!W:54[59=!CcTCFD5H9-4!P-F:!/5!=54HT!!

IG!! ! ! 634C:9H9D!D3//!

IRR@!! ! ! 6345HF:94d!d:5C934H!d3/!3/3DH:-PA-:3=9=!!

*GW! ! ! +4C-D5445M94-RC3!

"FX! ! ! &:d549=5H9-4!C3=!75H9-4=!'493=!P-F:!/c5/9B34H5H9-4!3H!/c5d:9DF/HF:3!

">F"! ! ! >5=H94dN94CFD3C!5C9P-DOH3!W5DH-:!

">AK!! ! ! >/F-:3=D34H!*4N(9HF!KOM:9C9]5H9-4!

"LX! ! ! >/5<943NB-4--fOdT45=3!

"XA! ! ! W:FDH-N-/9d-=5DDA5:9C3!

"]&! ! ! >5:43=-9C!Y!:3D3PH-:!

RXA! ! ! d5/5DH-N-/9d-=5DDA5:9C3!

KAG!! ! ! K3P5H9D!=H3//5:!D3//!

>H! ! ! *4H3:/3FZ943!

>LG! ! ! *4C9D3!C3!B5==3!D-:P-:3//3!

*70!! ! ! *4H3:45H9-4!4-:B5/9]3C!:5H9-!

^G! ! ! VFPWW3:!I3//!

HW!! ! ! @OBPA-DOH3!%!

HWJ! ! ! @9P-P-/O=5DDA5:9C3!M94C94d!P:-H394!

HJH! ! ! @9P-P:-HT943!/9P5=3!



! ! ! ! ! ! ! ! !

!

kh!

HJA! ! ! @9P-P-/O=5DDA5:9C3!

HB!! ! ! @OBPA-DOH3!)!

L@HI!! ! ! E-C3/!W-:!34CN=H5d3!/9<3:!C9=35=3!

L@XA! ! ! E9D:-=-B5/!3HA54-/!-fOC5H9-4!=O=H3B!

LH=! ! ! E3=34H3:9D!/OBPA!4-C=!

LLJ! ! ! ETH5//-NP:-HT945=3!B5H:9D93//3!

=FIJK! ! 79D-H945B9C3!5C34943!C94FD/3-H9C3!PA-=PA5H3N-f9C5=3!

=F"HI!! ! 7-45/D-A-/9D!W5HHO!/9<3:!C9=35=3!

=F"H! ! ! 7-45/D-A-/9D!W5HHO!/9<3:!

=FA! ! ! 7?>@6!5DH9<9HO!=D-:3!

=FAK! ! ! 7-45/D-A-/9D!=H35H-A3P5H9H9=!!

=^!! ! ! 75HF:5/!Z9//3:!

=^B!! ! ! 75HF:5/!Z9//3:!)!

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

XB<!! ! ! &P3:5H9-45/!H5f-4-B9D!F49H!

JFLJ5!! ! 85HA-d34N5==-D95H3C!B-/3DF/5:!P5HH3:4!

J&&! ! ! 85HH3:4!:3D-d49H9-4!:3D3PH-:!

9JG&!! ! ! UF54H9H5H9<3!P-/OB3:5=3!DA594!:35DH9-4!

J4-G)2! ! 8A-=PA5H9CO/DA-/943!

&@! ! ! 0TH9DF/FB!34C-P/5=B9\F3!

&XA!! ! ! 035DH9<3!-fOd34!=P3D93=!

AF"! ! ! (H35H-=9=!5DH9<9HO!W9M:-=9=!

A>WX! ! ! (B5//!94H3=H945/!M5DH3:95/!-<3:d:-2HA!

BR! ! ! ):9d/ODT:9C3!

BH&! ! ! )-//N/9Z3!:3D3PH-:!

BLF! ! ! ):9BTHAO/5B943!

BLFX! ! ! ):9BTHAO/5B943N7N-f9C3!

B="! ! ! )FB-:!43D:-=9=!W5DH-:!

B&H"J!!! ! )3:B945/!:3=H:9DH9-4!W:5dB34H!/34dHA!P-/OB-:PA9=B!!

<IGF! ! ! ':=-CT=-fODA-/9D!5D9C!

<"G! ! ! '49HT!W-:B54H!F43!D-/-493!

?HIH! ! ! G3:ON/-2NC34=9HO!P:-H394!



! ! ! ! ! ! ! ! !

!

ki!



! ! ! ! ! ! ! ! !

!

kj!

>=B&XI<GB>X=!

!

! @3=! M5DHT:93=e! -:d549=B3=! F49D3//F/59:3=e! =-4H! /3=! P:3B93:=! uH:3=! <9<54H=! 5PP5:F=! =F:!

H3::3!9/!O!5!34<9:-4!#ei!B9//95:C=!Cc544T3=b!!

!"# $%&"'$($&# )*&+# ,-*.//&# %&# "./01&23# 4$'&4# ).,."$454# %&# (67."# )."'$"2&# 861# %&4#

B9D:--:d549=B3=! JP35Fe! M-FDA3e! =O=HXB3! C9d3=H9WgL!" #$" %$&'()" )&" *$" +)%,-&." +),"

B9D:--:d549=B3=! \F9! P3FP/34H! DA5DF4! C3! D3=! =9H3=! =-4H! <5:95M/3=e! 3H! /c-4! :3d:-FP3! =-F=! /3!

H3:B3!C3!B9D:-M9-H3! /c34=3BM/3!C3=!P-PF/5H9-4=!\F9! D-/-49=34H!F4! =9H3b!?F!49<35F!CF! H:5DHF=!

d5=H:-N!"#$%#!"&'()'&)*+,,-"&-#.)/&*#.0!$""$)$%#)$%#!,.$)1)23
k$
!!"#$%&'()*($*()$*#+,-+)%(*.(*

D34H5943=! Cc!"#$%!"& '())*+!,-!".& /!--!& %0112,32!"e! D-4=9CT:T3! D-BB3! F4! <T:9H5M/3!

v!-:d543!we!o!/5!P-PF/5H9-4!M5DHT:93443!/5!P/F=!C34=3!!"#$%&&!'(!$)*+,-.*-#!!94H3=H945/b!!"#$%&'"

5CF/H3! !"#$% &#'% '()#*'% '+,-'.% !#% /,!012,1*#% #'*% 34(,5,203.% !6#'*% 56#(2,1'#7! I3HH3! =H5M9/9HT! 3=H!

H-FH3W-9=!:3/5H9<3!PF9=\F3!/3!B9D:-M9-H3!3=H!=-FB9=!o!C3!BF/H9P/3=!W5DH3F:=!P-F<54H!/3!B-C9W93:!

3H!/3!CT:TdF/3:b!85:B9!D3=!W5DH3F:=e!4-H:3!=HO/3!C3!<93!3H!4-H:3!B-C3!5/9B34H59:3!`-F34H!!"#$%&'#

P:9B-:C95/!3H!P3FH!B-C9W93:!C9:3DH3B34H!-F!94C9:3DH3B34H!/c34<9:-443B34H!d5=H:-N94H3=H945/b!I3!

CT:Xd/3B34He! CTW949H! P5:! /3! H3:B3! C3! CO=M9-=3e! 4c3=H! 5FH:3! \FcF4! CT=T\F9/9M:3! 34H:3! /3=!

M5DHT:93=!D-BB34=5/3=!3H!/3=!M5DHT:93=!P5HA-dX43=!CF!B9D:-M9-H3b!

!

! !+4! :59=-4! C3! =-4! 9BP-:H54D3! \F5/9H5H9<3! 3H! \F54H9H5H9<3e! /3! B9D:-M9-H3! 94H3=H945/!

!"#!$%"&H3! F4! 4-F<35F! H3::594! CcTHFC3! P-F:! D-BP:34C:3! =-4! :p/3! C54=! C9<3:=3=! P5HA-/-d93=!

ATP5H9\F3=! H3//3=! \F3! /3=! ATP5H-P5HA93=! 5/D--/9\F3=! 3H! 4-4! 5/D--/9\F3=b! 654=! D3=! C3Ff!

P5HA-/-d93=e! /!"##$%&#$'()*"#%+,$'-).,#$'*"/',&$'0#)"#10$'2"33,4,5"#%1&'-$'#/%6573)/%!"#$!%&#$

!"#$ %&'()*+,)"#-$ P-F<54H! !"#$%&'( "&')( %*( !+,+( -*.$,//,+#-'&( 01!2,+9H3!"# $%# &%'%()*# +*,-#

!"#$%&!' ()*+$!,' )!,#' F43! W9M:-=3e! F43! D9::A-=3! 3H! C54=! /3=! =H5C3=! /3=! P/F=! 5<54DT=! <3:=! F4!

!"#$%&'$(')*&+,b! ?P:X=! /cX:3! C3! /5! M5DHT:9-/-d93! D/5==9\F3e! /3=! H3DA49\F3=! Cc3fP/-:5H9-4! CF!

B9D:-M9-H3! -4H! THT! :T<-/FH9-44T3=b! @3=! C-44T3=! 594=9! dT4T:T3=! =-4H! D-4=9CT:5M/3=! 3H! !"#$

!"#$%&'("'()*#%#"'!+,&'!#)*%&)$"-.'*".."'*/$$,-0,.)'10*.)#%"--"!94H3=H945/3e!=3=!<5:95H9-4=!3H!

D-4CF9=34H!o!W-:BF/3:!C3!4-F<3//3=!AOP-HAX=3=!\F54H!5F!:p/3!\F3!P-F::59H!`-F3:!D3!B9D:-M9-H3!

C54=!/3=!P5HA-/-d93=!ATP5H9\F3=b!!

!

! !!"##"$ #%&'"$ ()(*)+,-./%)01"$ /+-#"-.$ 2.3'$ 13"$ /-"4)&-"$ /.-#)"$ '1-$ !"#$ %&'&()!*+&#$ ,-$



! ! ! ! ! ! ! ! !

!

"l!

!"#$%&"%'()"*'(+'"*,-.)-/01%-2'"%*)3()+5!D-BP-=9H9-4!5F!D-F:=!C3!/5!<93!DA3]!/cK-BB3!"#$%&"$'&&%"

!"#$%&!$'()*+,()!$-,(%(.,/"&!$/"&$%&$0,*#(-,(+&$122(#+&$3$!()$45+&6$!

!"#$%&'()$&")*&'*"+#,-*&.(/0#*%&#1&$*/(&2(#0&")&.3#)0&$"/&1*$&/45*)0*$&'453"6*/0*$&37&1(&'8$9#3$*&

3=H!B9=3!34!D5F=3!C54=!/5!=F:<34F3!C3=!P5HA-/-d93=!ATP5H9\F3=!5/D--/9\F3=!3H!4-4!5/D--/9\F3=b!

(3:-4H! Td5/3B34H! H:59HT3=! /3=! !"#$!"%&'("$) $*#) +,"-!+.#/&'.0) &12#5P3FH9\F3! !"#$% &#'%

!"#$%&'%()*+,-!:-M9-H9\F3=!3H!54H9M9-H9\F3=b!

!

! !



! ! ! ! ! ! ! ! !

!

"k!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

P!JF&B>@!D!P!!

R@=@&FH>B@A!A<&!H@!L>G&XW>XB@!>=B@AB>=FH!



! ! ! ! ! ! ! ! !

!

""!

> I8S0$0402$5!

>VD H*5!3#(4810*5!

! @3=!M5DHT:93=!=-4H!C3=!-:d549=B3=!F49D3//F/59:3=e!C3=!P:-D5:O-H3=e!C3!P3H9H3!H59//3!3H!\F9!

P:T=34H34H!F43!=H:FDHF:3!D3//F/59:3!=9BP/3b!

! I3:H5943=! Cc34H:3! 3//3=! =-4H! 34<3/-PPT3=! CcF43! D-FDA3! 3fH3:43e! 5PP3/T3! D5P=F/3e!

P:-HTd354H! /5!P5:-9!D3//F/59:3b!654=! /3!D5=!C3!M5DHT:93=!!"#$%&'()*+!D3HH3!D5P=F/3!D-4C9H9-443!

/3F:!<9:F/34D3!D5:!3//3!/3=!:34C!B-94=!=34=9M/3!o!/5!PA5d-DOH-=3!!P5:!DA9B9-H5DH9=B3!4Td5H9Wb!

@5!P5:-9!D3//F/59:3e! :9DA3!34!P3PH9C-d/OD543=e!3=H!F43!34<3/-PP3!:9d9C3!5==F:54H! /c94HTd:9HT!C3=!

M5DHT:93=!3H!:3=P-4=5M/3!C3!/3F:!B-:PA-/-d93b!&4!D/5==3!/3=!M5DHT:93=!34!C3Ff!d:-FP3=!=F9<54H!

/5!H343F:!34!P3PH9C-d/OD543=!C3!/3F:!P5:-9!a!/3=!M5DHT:93=!o!1:5B!P-=9H9W!J1:5BJxLL!-4H!F43!P5:-9!

TP59==3!3H!:9DA3!34!P3PH9C-d/OD543=e! /3=!M5DHT:93=!o!1:5B!4Td5H9W!J1:5BJNLL!-4H!F43!P5:-9!P/F=!

P5F<:3!34!P3PH9C-d/OD543=b!+//3=!D-4H934434H!F4!DOH-P/5=B3!5F!=394!CF\F3/!=-4H!P:T=34H=! /3=!

:9M-=-B3=e!\F9! 5==F:34H! /5! =O4HAX=3!P:-HT9\F3!P5:! H:5CFDH9-4!C3=!?07!B3==5d3:=! J?07BLe! /3!

B5HT:93/! 4FD/T59:3! -F! 4FD/3RC3! J5M=34D3! C3! 4-O5F! DA3]! /3=! P:-D5:O-H3=L! 3H! C3=! P/5=B9C3=e!

D-C54H!P-F:!C3=!P:-HT943=!34]OB5H9\F3=b!!

X$!-0540$7.*!,*5!3#(4810*5!*$!S2$(402$!-*!,*.1!/216)2,270*!*4!-*!,*.1!/2-*!1*5601#4201*V!@,,*5!6*.'*$4!#'201!-*5!

S21/*5!12$-*5!Z(2((0!2.!(29.*5[E!-*5!S21/*5!#,,2$78*5!Z3#(0,,*5[E!-*5!S21/*5!0$4*1/8-0#01*5!Z(2((23#(0,,*5[!*4!

-*5!S21/*5!6,.5!2.!/20$5!5601#,8*5!Z!

>9dF:3!kLb! @3F:!B-C3! :3=P9:5H-9:3!3H! /3F:!M3=-94!34!-fOdX43!-4H!Td5/3B34H!P3:B9=!C3!CTW949:!

P/F=93F:=! =-:H3=! C3! M5DHT:93=!a! /3=! 5T:-M93=! J/c-fOdX43! O! 3=H! 4TD3==59:3! P-F:! /3F:! =F:<93Le! /3=!

5T:-M93=N545T:-M93=! W5DF/H5H9<3=! J/5! P:T=34D3! -F! 4-4! Cm-fOdX43! /3F:! 3=H! 94C9WWT:34H3Le! /3=!

B9D:-5T:-PA9/3=!J/c-fOdX43!O!3=H!4TD3==59:3!34!W59M/3!H343F:L!3H! /3=!545T:-M93=!J/m-fOdX43!/3F:!

3=H!H-f9\F3Lb!y!H9H:3!Cc3f3BP/3e!N53.0%*3.*(!3#-*?e!M5DHT:93!P3FP/54H!o!ilz!/5!W/-:3!94H3=H945/3!C3!

/cK-BB3e!3=H!F43!M5D9//3!1:5BN!3H!3=H!5T:-M93N545T:-M93!W5DF/H5H9<3b!

!



! ! ! ! ! ! ! ! !

!

"#!

!

"07.1*!D!:!A41.(4.1*!*4!S21/*5!-*5!3#(4810*5!

!

>VM H*!/0(123024*!

! @cK-BB3!<9H!H-FH!5F!/-4d!C3!=5!<93!F43!:3/5H9-4!=OBM9-H9\F3!5<3D!C3=!B9D:--:d549=B3=b!

I3HH3!P-PF/5H9-4!B9D:-M93443!3=H!H:X=!<5:9T3!3H!:5==3BM/3!C3=!W-:B3=!M5DHT:93443=e!WF4d9\F3=e!

<9:5/3=! -F! 34D-:3! C3=! /3<F:3=b! y! /crd3! 5CF/H3e! /cK-BB3! 4cATM3:d3! P5=! B-94=! C3! D34H! B9//3!

B9//95:C=!C3!M5DHT:93=!=F:!=5!P35Fe!C54=!=5!M-FDA3e!5F!49<35F!C3!=-4!HFM3!C9d3=H9We!3H!C54=! /5!

H-H5/9HT!C3!=3=!D5<9HT=b!@3!D-:P=!AFB594!5M:9H3!594=9!P/F=93F:=!B9D:-M9-H3=!H3/=!\F3!/3!B9D:-M9-H3!

94H3=H945/e!/3!B9D:-M9-H3!<5d945/!-F!34D-:3!/3!B9D:-M9-H3!DFH54Tb!

!

! 6c5P:X=!/5!:3<F3!PFM/9T3!P5:!(F=54!Eb!KF=3!34!"lk"!JkLe!/cTHFC3!C3!C9<3:=!=9H3=!CF!D-:P=!

=F:!"ll!=F`3H=!5!:T<T/T!F43!:TP5:H9H9-4!M5DHT:93443!D-BB3!=F9H!J>9dF:3!"La!

!

!

"07.1*!M:!=2/31*!*4!186#140402$!-*5!*56U(*5!3#(4810*$$*5!()*_!,`K2//* ZD[

!



! ! ! ! ! ! ! ! !

!

"$!

>Va H*!L0(123024*!0$4*540$#,!

! !"#$%&'()%(*"#%+*",*%+-.#/0,%1+"#.2"+,"$)."#/"#.-#3(34.-*%(+#/"#$%&'(('1-+%,$",#5%5-+*#

5F! =394!CF! H:5DHF=! d5=H:-N94H3=H945/! 34! 5DD-:C!5<3D! =-4!!"#$%& '(& $)#& *+,)#-#./!!"#$%&'()*+'*,-%

!"##$%&'() *$&&$%+,$(($#$%+) -$&) .'!+/0,$&1) $+) -23%) #,!0".,"+$) +0'%&,+",0!" #$%&'()*!+,"

DA5BP9d4-4=e!<9:F=Lb!@3=!M5DHT:93=!=-4H!C3!/-94!/3=!B9D:--:d549=B3=!/3=!P/F=!4-BM:3Ff!5F!=394!

CF!B9D:-M9-H3! 94=H3=H945/!3H!C54=! /5!P/FP5:H!C3=!PFM/9D5H9-4=! /3!H3:B3!C3!B9D:-M9-H3! 94H3=H945/!

43!P:34C!P5=!34!D-BPH3!/3=!W-:B3=!WF4d9\F3=!3H!<9:5/3=b!!

?94=9e! /3! H3:B3! C3! B9D:-M9-H3! 94H3=H945/! =3:5e! C54=! D3HH3! HAX=3e! /9B9HT! o! /5! P-PF/5H9-4!

M5DHT:93443b!

! IA3]! /c5CF/H3e! /3! B9D:-M9-H3! 94H3=H945/! H5P9==3! /3=! $llB"! C3! /5! =F:W5D3! 94H3=H945/3! 3H!

D-4=H9HF3! /3! P/F=! d:54C! :T=3:<-9:! CF! B9D:-M9-H3! C3! /m-:d549=B3! AFB594! J"Lb! */! 3=H! D-4=9CT:T!

D-BB3! F4! <T:9H5M/3! -:d543e! 3WW3DHF54H! /5! /959=-4! 34H:3! C3=! W5DH3F:=! 34<9:-443B34H5Ff!

J3fH3:43=L!3H!/5!M9-/-d93!C3!/cApH3b!*/!3=H!D-4=H9HFT!Cc5F!B-94=!klk$!M5DHT:93=!JD34H!W-9=!P/F=!\F3!

/3=! D3//F/3=! D-BP-=54H! /3! D-:P=! AFB594L! 3H! D-4H934H! D34H! W-9=! P/F=! C3! dX43=! \F3! /3! dT4-B3!

AFB594b! +4! "lkle! /5! P:3B9X:3! BTH5=T\F34D3! CF! B9D:-M9-B3! 94H3=H945/! AFB594! 5! 594=9! THT!

PFM/9T3!J#Le!D-::3=P-4C54H!o! /c545/O=3!CcTDA54H9//-4=!C3!=3//3=!C3!k"$!=F`3H=!3F:-PT34=!3H!o! /5!

D5:5DHT:9=5H9-4!C3!P/F=!C3!#e#!B9//9-4=!C3!dX43=b!@3!P-9C=!C3!D3!B9D:-M9-H3!94H3=H945/!<5:93!C3!"!

o!^!Zd! !3H!3=H! D-BP-=T!C3!#ll!o!klll!3=PXD3=!C9WWT:34H3=! W-:B54H!F43!M9-B5==3!A5FH3B34H!

94H3:5DH9<3! J$e^Lb! 654=! D3HH3! <5=H3! D-BBF45FHTe! /3=! M5DHT:93=! 545T:-M93=! =-4H! 34! =FPT:9-:9HT!

P5:! :5PP-:H! 5Ff! M5DHT:93=! 5T:-M93=! 5<3D! F43! 3=H9B5H9-4!C3! D34H! o!B9//3! M5DHT:93=! 545T:-M93=!

P-F:!F43!M5DHT:93!5T:-M93! J_Lb!?F!49<35F! 94H3=H945/e! /m34=3BM/3!CF!dT4-B3!CF!B9D:-M9-H3!3=H!

5PP3/T!B9D:-M9-B3b!!

!

>> G2/6250402$!-.!/0(123024*!0$4*540$#,!

>>VD ! H*5!!/84)2-*5!(.,4.1*5P-86*$-#$4*5!

! *49H95/3B34He!/5!D-BP-=9H9-4!CF!B9D:-M9-H3!TH59H!545/O=T3!34!3BP/-O54H!C3=!H3DA49\F3=!

C3! DF/HF:3! FH9/9=54H! F43! d:54C3! <5:9THT! C3!B9/93Ff! C3! DF/HF:3! 5W94! C3! =T/3DH9-443:! C9WWT:34H3=!

P-PF/5H9-4=!C3!B9D:--:d549=B3=!=3/-4!/3F:=!3f9d34D3=!4FH:9H9<3=b!

! !654=!F43!THFC3!PFM/9T3!34!kjh$!=F:! /3=!B9D:-M9-H3=! 94H3=H945Ff!C3!<94dH! =F`3H=! =594=e!



! ! ! ! ! ! ! ! !

!

"^!

E--:3! 3H! K-/C3B54! -4H! PF! 9=-/3:! 3H! 9C34H9W3:! D34H! H:39]3! 3=PXD3=! M5DHT:93443=! o! P5:H9:! C3=!

=3//3=e! P5:! D-BPH5d3! 5F! B9D:-=D-P3! JhLb! */=! -4H! 594=9! PF! 3=H9B3:! /3! P-F:D34H5d3! C3!

:3P:T=34H54H=!C3!DA5\F3!3=PXD3b!6c5P:X=!/3F:=!:T=F/H5H=e! /3=!C9f!3=PXD3=!/3=!P/F=!:3P:T=34HT3=!

P-F<5934H!uH:3!D/5==T3=!34!H:-9=!PAO/5!P:94D9P5Ff!a!G3,*/#<(3,0%*(e!O(3,0%#*10,05!3H!P*%&*3$,05b!

!

! @5! /9B9H3!P:94D9P5/3!C3!D3=!BTHA-C3=!:T=9C59H!C54=! /3F:!D5P5D9HT!o!C9=H94dF3:!C9WWT:34H=!

d:-FP3=! PAO/-dT4TH9\F3=! 3H! 43! P3:B3HH59H! P5=! C3! W-F:49:! F43! <9=9-4! Cc34=3BM/3! C3=!

B9D:--:d549=B3=!34!P:T=34D3b! @cTHFC3!CcF4!TD-=O=HXB3!B9D:-M934!D-BP/3f3! H3/!\F3!D3/F9!C3!

/c94H3=H94!3=H!Cc5FH54H!P/F=! D-BP/9\FT!\F3! /5!B5`-:9HT!C3=!3=PXD3=!34!P:T=34D3!3=H!545T:-M93!

=H:9DH3!3H!9/!3=H!C-4D!C9WW9D9/3e!<-9:3!9BP-==9M/3e!C3!/3=!DF/H9<3:!C54=!C3=!D-4C9H9-4=!5T:-M93=b!+4!

3WW3He! F4! D-4H5DH! 5<3D! C3! /c-fOdX43e!BuB3!B949B3e! P3FH! HF3:! /3=! M5DHT:93=! 545T:-M93=b! +H! /3!

B54\F3!Cc-fOdX43!C9B94F3!/5!<9H5/9HT!Cc5FH:3=!3=PXD3=!5T:-M93=b!?94=9e!9/!3=H!3=H9BT!\F3!P/F=!C3!

hlz!CF!B9D:-M9-H3! 94H3=H945/!4c3=H!P5=!DF/H9<5M/3!5<3D! /3=!BTHA-C3=!5DHF3//3=! J^eiLb!@c5<54DT3!

C3=! H3DA49\F3=!Cc545/O=3=! DF/HF:3=N94CTP34C54H3=!5!594=9! D-4CF9H! o! =cT/-9d43:!C3=! H3DA49\F3=!

CcTHFC3=!H:5C9H9-443//3=b!

>>VM H*5!/84)2-*5!(.,4.1*5P0$-86*$-#$4*5!

! '4!C3=!P:94D9P5Ff!B-H3F:=! 5O54H!P3:B9=!F43!B39//3F:3! D-BP:TA34=9-4!CF!B9D:-M9-H3!

94H3=H945/! 5! THT! /c5<X43B34H! C3! /5! M9-/-d93!B-/TDF/59:3e! C54=! /3=! 544T3=! kjjle! 5PP-:H54H! C3!

4-F<35Ff!B-O34=!P-F:!/cTHFC3!CF!B5HT:93/!dT4TH9\F3!P-:HT!P5:!D3=!-:d549=B3=!4-4!DF/H9<5M/3=!

P5:!C3=!BTHA-C3=!D/5==9\F3=! JjLb!I3=!BTHA-C3=!P3:B3!!"#!$%&'(&)*+,&-$&#"$*.!"/H9-4!3H!F43!

:3D-4459==54D3!W95M/3!C3!M5DHT:93=!C9WW9D9/3B34H!DF/H9<5M/3=b!

! !"#$%&$'()'&"%)*(+'+,"%-%./,"$0'("$1%."%02('3$"%.'$"),"%*#%'(.'!"#$"%& '(&)*+,"-#"&./F4!

dX43!FM9\F9H59:3! D-BBF4!o! H-FH3=! /3=! M5DHT:93=e! /3! dX43!C3! /c?07! :9M-=-B9\F3!k_(!-F!?67:!

k_(. @3=!:9M-=-B3=!=-4H!C3=!D-BP/3f3=!:9M-4FD/T-P:-HT9\F3=b!@3F:!W-4DH9-4!3=H!C3!=O4HATH9=3:!

/3=!P:-HT943=b!*/=!=-4H!D-4=H9HFT=!Cm?07!:9M-=-B9\F3=!J?07:Le!\F9!P-:H34H!/m5DH9<9HT!D5H5/OH9\F3e!

3H! C3! P:-HT943=! :9M-=-B9\F3=b! @3=! :9M-=-B3=! =-4H! D-4=H9HFT=! C3! C3Ff! =-F=NF49HT=b! @5! P3H9H3!

=-F=NF49HT! 3=H! D-BP-=T3! C3! /c?07:! k_(! 3H! CcF43! <94dH5943! C3! P:-HT943=b! +//3! P3:B3H! /5!

v!/3DHF:3!w!C3! /c?07Bb! @5! d:54C3! =-F=NF49HT! 3=H! D-BP-=T3!C3! /c?07! :9M-=-B5/! "#(e! C3! /c?07!

:9M-=-B5/! ^(! 3H! Cc34<9:-4! H:34H3! P:-HT943=e! 3H! F43! P/F=! d:-==3! \F9! =3! DA5:d3! C3! /5!

P-/OBT:9=5H9-4!C3=!5D9C3=!5B94T=!P-F:!W-:B3:!/5!P:-HT943!D-::3=P-4C54H3!o!/c?07B!v!/F!w!P5:!



! ! ! ! ! ! ! ! !

!

"_!

/5!P3H9H3!=-F=NF49HT!J>9dF:3!#Lb!!

!

!

"07.1*!a:!H*5!(2$5404.#$45!-.!103252/*!

 

! @c?07:! k_(! 3=H! D-BP-=T! Cc34<9:-4! k^ll! 4FD/T-H9C3=! 3H! 3=H! D-4=H9HFT! C3! :Td9-4=!

D-4=3:<T3=!3H!C3!43FW!:Td9-4=!AOP3:<5:95M/3=! JGk!o!GjL! J>9dF:3!$L! JklLb!I3!dX43!D-C3! /5!=-F=N

F49HT!k_(!C3!/c?07:!3H!3=H!3==34H93//3B34H!FH9/9=T!34!:59=-4!C3!=5!=H:FDHF:3!H:X=!D-4=3:<T3!C54=!

H-FH3=!/3=!M5DHT:93=b!+4!3WW3He!34!P/F=!C3!=5!P3H9H3!H59//3!J34<9:-4!ke^!ZMLe!9/!3=H!D-4=H9HFT!CcF43!

=FDD3==9-4!C3!C-B5943=!D-4=3:<T=e!\F9!P3:B3HH34H!Cc9C34H9W93:!C3=!M5DHT:93=!5PP5:H3454H!5Ff!

BuB3=! d:-FP3=! PAO/-dT4TH9\F3=e! 3H! Cc5FH:3=! P-:H9-4=! C3! =T\F34D3=! <5:95M/3=! P:-P:3=! o! F4!

d:-FP3! C3! M5DHT:93=e! 4-BBT3=! =T\F34D3=! =9d45HF:3=! J3=PXD3e! d34:3e! W5B9//3Lb! I3! dX43! 5!

Td5/3B34H! THT! DA-9=9! PF9=\F3! C3=! M54\F3=! C3! C-44T3=! C3! =T\F34D3=! CF! dX43! k_(! =-4H!

5F`-F:CcAF9! H:X=! CT<3/-PPT3=b! !" #$" %&'()" *+'," -$" ./" 000" ,12'$3#$," -4!56(" 789" ,&3:" ;" +<"

C9=P-=9H9-4!C3=!=D934H9W9\F3=!JjLb!

! !!

!

!



! ! ! ! ! ! ! ! !

!

"h!

!

"07.1*!b!:!&8702$5!)%6*1'#10#3,*5!-*!,#!541.(4.1*!5*(2$-#01*!-*!,`F&=1!DQA!-`37!1)'.!ZDN[V!!

!

! @5!:3<F3!PFM/9T3!P5:!(3:9Z-<!0,!(-b!34!"lkl!JkkL!P:T=34H3!C9WWT:34H3=!BTHA-C3=!DF/HF:3=N

94CTP34C54H3=!D-BP-:H54H!DA5DF43!C3=!5<54H5d3=!3H!C3=! /9B9H3=b!85:B9! /3=!BTHA-C3=!M5=T3=!

=F:! /c545/O=3! C3! /c?07:! k_(e! -4! :3H:-F<3! /3=! BTHA-C3=! C3! =T\F34[5d3=e! /3=! BTHA-C3=!

Cc3BP:394H3=!J611+!3H!)0>@8Le!/3=!PFD3=!o!?67e!/5!8I0!\F54H9H5H9<3!J\8I0L!3H!/cAOM:9C5H9-4!94N

=9HF!D-FP/T3!o!/5!DOH-BTH:93!34!W/Ff!J>*(KLb!I3=!BTHA-C3=!P3:B3HH34H!CcT<5/F3:!/5!D-BP-=9H9-4!

B59=!43!C-4434H!P5=!Cc94W-:B5H9-4=!D-4D3:454H!/3=!W-4DH9-4=!C3!D3!B9D:-M9-H3b!!

II.2.1 H*5!/84)2-*5!-*!589.*$c#7*!

! @3! =T\F34[5d3! D-BP/3H! 3H! /3! PO:-=T\F34[5d3e! P3:B3HH34H! F43! 545/O=3! d/-M5/3! CF!

B9D:-M9-H3!94H3=H945/b!

! @5! H3DA49\F3! C3! =T\F34[5d3! D-BP/3H! C3! /c?07! k_(! JP$--Q-0/2,.! RST! %DUG! 50A$0/3*/2L!

P3:B3H!C3!CTH3:B943:! /cTH34CF3!C3! /5!C9<3:=9HT!M5DHT:93443!34!D/5==54H! /3=!=T\F34[3=!Cc?07:!

k_(!34!W-4DH9-4!C3! /3F:=!F49HT=!H5f-4-B9\F3=!-PT:5H9-443//3=!J&)'=Le!=3/-4!/3F:!P-F:D34H5d3!

Cc9C34H9HT! C3! =T\F34D3=b! '43! &)'! 3=H! F4! :3d:-FP3B34H! Cc94C9<9CF=! CcF43! BuB3! =-FDA3!

M5DHT:93443! C-4H! /3=! =T\F34D3=! Cc?07=! k_(! P:T=34H34H! F43! =9B9/9HFC3! C3! P/F=! C3! jjzb! 63=!

P-F:D34H5d3=!=FPT:93F:=!-F!Td5Ff!o!jhze!j^z!3H!jlz!94C9\F34H!:3=P3DH9<3B34He!F43!3=PXD3e!

F4!d34:3!3H!F43!W5B9//3!Jk"Lb!

! @3!PO:-=T\F34[5d3!5BP/9W93!C3=!:Td9-4=!<5:95M/3=!D9M/T3=!C3! /c?67:!k_(!3H!P3:B3H!F43!



! ! ! ! ! ! ! ! !

!

"i!

B39//3F:3! :T=-/FH9-4! H5f-4-B9\F3! PF9=\F3! /c9C34H9W9D5H9-4! P3FH! 5HH394C:3! F4! d34:3! -F! F43!

3=PXD3b!I3HH3!BTHA-C3!o!A5FH!CTM9H!3=H!D34H!W-9=!P/F=!:5P9C3!\F3!/3!=T\F34[5d3!D-BP/3Hb!!

II.2.2 H*5!/8)2-*5!-\*/61*0$4*5!

! I3=! BTHA-C3=! :3d:-FP34H! P/F=93F:=! H3DA49\F3=!a! /cT/3DH:-PA-:X=3! =F:! d3/! 34! d:5C954H!

CT45HF:54H! J611+L! 3H! /3! P-/OB-:PA9=B3!C3! /-4dF3F:!C3=! W:5dB34H=!C3! :3=H:9DH9-4! H3:B945Ff!

J)0>@8Lb!I3=!BTHA-C3=!P3:B3HH34H!Cc-MH349:!/3!P:-W9/!?67!CcF43!D-BBF45FHT!M5DHT:93443b!!

! @5!611+!3=H!M5=T3!=F:!/5!B9d:5H9-4!T/3DH:-PA-:TH9\F3!P5:!d:5C954H!DA9B9\F3e!=F:!F4!d3!"

!"#$%&'$#%(!)(P-/O5D:O/5B9C3e!C3=! W:5dB34H=!CF!dX43!C3! /c?07:!k_(b!63Ff! W:5dB34H=! =3:-4H!

594=9!C9WWT:34D9T=!34!W-4DH9-4!C3!/3F:!B9d:5H9-4!3H!/3F:!P:-P-:H9-4!34!P59:3=!C3!M5=3=!1Ib!!"#$"#

!"#$%&'()&!*"+,(-$)&.*/)(-$"-$&0-(&$"#''(&)#,#'"#*(&,"#)&1()&)/20(-3()&1#!!/:34H3!"#$%&'%()#*)+%#

!"#$%"!&Jkkek#Lb!

! I-4H:59:3B34H! o! /5!611+!\F9! FH9/9=3! C3=! W:5dB34H=! C3! dX43=! J:Td9-4=! AOP3:<5:95M/3=Le!

D3HH3!H3DA49\F3!FH9/9=3!/3=!5BP/9D-4=!C3!/c?67:!k_(!H-H5/b!

II.2.3 H*5!6.(*5!d!FI=!

! @5!H3DA49\F3!C3=!PFD3=!o!?67!3=H!F43!H3DA4-/-d93!M5=T3!=F:!/cAOM:9C5H9-4b!+//3!P3:B3H!

/c9C34H9W9D5H9-4!PAO/-dT4TH9\F3!C3=!M5DHT:93=!CF!B9D:-M9-H3!94H3=H945/b!@3=!:Td9-4=!D-C54H!P-F:!

/c?07:! k_(! =-4H! 5BP/9W9T3=! P5:! 8I0e! B5:\FT3=! P5:! W/F-:3=D34D3! PF9=! B9=3=! 34! D-4H5DH! 5<3D!

C3=!=-4C3=! C3! W:5dB34H=! Cc?67! D-44F3b! @5! W/F-:3=D34D3! :T=F/H54H! C3! D3HH3! AOM:9C5H9-4! 3=H!

CTH3DHT3!3H!/c94H34=9HT!CF!=9d45/!:3P:T=34H3!/3!49<35F!Cc3fP:3==9-4!CF!dX43!D-::3=P-4C54H!Jk$Lb!!

II.2.4 H\)%310-#402$!0$!504.!(2.6,8*!d!,#!(%42/8410*!*$!S,.e!

! I3HH3! H3DA49\F3! J>*(KLe! FH9/9=3! C3=! =-4C3=! Cc-/9d-4FD/T-H9C3=! W/F-:3=D34H3=! W5M:9\FT3=!

P-F:!=cAOM:9C3:!5<3D! /3F:=!D9M/3=e!C3=!=T\F34D3=!F49\F3=!Cc?07:!k_(b!I3=!D9M/3=!P3F<34H!uH:3!

C3=! d:-FP3=! M5DHT:934=! J49<35F! C3! D/5==9W9D5H9-4! CF! PAO/FBL! B59=! 5F==9! P/F=! =PTD9W9\F3=! 3H!

5HH394C:3! /3! 49<35F! C3! D/5==9W9D5H9-4! CF! d34:3! -F! C3! /c3=PXD3b! '43! THFC3! C3! "ll"! CTB-4H:3!

\FcF4!34=3BM/3!C3!\F94]3!=-4C3=!>*(K!P3F<34H!9C34H9W3:!jlz!CF!B9D:-M9-H3!94H3=H945/!Jk^Lb!!

!



! ! ! ! ! ! ! ! !

!

"j!

II.2.5 H#!JG&!9.#$404#40'*!Z9JG&[!

! !"#$%&#'(")*+*"*+,-#-)#*-./0#12-3#1-/40-#0(1#3"#/400+5+3+*2#6-#0(+,1-#"(#74(10#6(#*-./0#

!"#$%&'"(()(#*"#+,-#.#!/01*"#*"#!0#2!)&%"('"3'"4#I3HH3!H3DA49\F3!FH9/9=3!C3=!=-4C3=!=PTD9W9\F3=!

D9M/54H! C3=! d:-FP3=! M5DHT:934=! P-F:! /c5BP/9W9D5H9-4! P5:! 8I0! C3! /c?67:! k_(! 3fH:59H! C3!

/cTDA54H9//-4b!!

II.2.6 H#!/84#78$2/09.*!

! @5! BTH5dT4-B9\F3! :3P:T=34H3! /c5<54DT3! /5! P/F=! :TD34H3! C54=! /3! CT<3/-PP3B34H! C3!

/c545/O=3!CF!B9D:-M9-H3! 94H3=H945/b!I3HH3!H3DA49\F3!P3:B3H!C3!P5==3:!C3! /cTHFC3!CcF4!dX43!-F!

CcF43! P3H9H3! W:5DH9-4! CF! dT4-B3! o! D3//3! C3! /c?67! dT4-B9\F3! JdT4-B3L! M5DHT:934! C54=! =-4!

34=3BM/3! Jk_Lb! Ic3=H! 5F`-F:CcAF9! /5! BTHA-C3! /5! P/F=! PF9==54H3! P-F:! 545/O=3:! /3=! W-4DH9-4=!

BTH5M-/9\F3=!P-H34H93//3=!CF!B9D:-M9-H3!94H3=H945/!34!P/F=!C3!=5!D-BP-=9H9-4b!!

!"# $%&"'%()$*+,-# 43! P3:B3H! P5=! F4! =F9<9! C3=! !"#$%$#&=! C3=!!"#$%N!"#$%&'()'* !+* ,)* -)+"'*

!"#$!%%&'(%)*+(&,-!%.)/&(%&0)123-4$!%)3##$'56!%)#!$!"##"$#%&'()*+,"-%+".%/0$1#20$.%-("++"!"$#%

!"#$%&'!() #*$) +!) &9D:-M9-H3! 94H3=H945/!" #$%" &''()*+$%" ,$" -./&/(&0%*(1'/)-123$" $/"

!"#$%&'#"'!()*+,%+&!+##+-#,$(-.(,/+,/"#+&!(-+&,0+.,123!,'*,0+.,%&'#"(-+.,+4%&(!"+.,%$&,0+,

B9D:-M9-H3!94H3=H945/b!

>>Va H#!(2/6250402$!-.!/0(123024*!0$4*540$#,!

! IA3]! /c5CF/H3! =594e! /3! B9D:-M9-H3! WTD5/! 3=H! C-B94T! P5:! C3=! 3=PXD3=! M5DHT:93443=!
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/c94H3=H94! J>9dF:3! ^Lb! ?94=9e! -4! -M=3:<3! F43! P-PF/5H9-4! ! \F9! =cTH34C! C3! klk! o! kl#!'>I! J'49HT!
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!"##$%&'%( )'!( *$+),&,$+!( )'( #-( &%.!( /*,)'! JPK|"Lb! @3! d34:3! V0-*3#<(3,0%! "9-#%*! CF! PAO/FB!

"%#,0#<(3,0%*(! 3=H! C-B9454H!B59=! Cc5FH:3=! d34:3=! D-BB3!N53.0%*3.*(! -F!G3*/0,#<(3,0%! !"#$%

!"#$%&%'()*+!,%'(,! JkhekiLb! @3=! d34:3=!=0*--#/0--(e!"%0)#,0--(!3H! D#,.*(! C3=!PAO/5!P*%&*3$,05e!
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! &4!:3H:-F<3!34<9:-4!kl#!o!klh!'>Iqd:!C3!D-4H34F!5F!49<35F!C3!/c94H3=H94!d:u/3e!5<3D!F4!

49<35F!C3!D-/-49=5H9-4!M5DHT:93443!5FdB34H54H! :5P9C3B34H!CF!CF-CT4FB!o! /c9/T-4b!+4!3WW3He!

-4!P5==3!C3!kl#!o!kl$!'>Iqd:!C54=! /3!CF-CT4FB!o!34<9:-4!kl^!o!kl_!'>Iqd:!C54=! /3! `T`F4FB!

P-F:!5HH394C:3!kl_!o!klh!!'>Iqd:!C54=!/c9/T-4b!!

@3!B9D:-M9-H3!5==-D9T!5F!CF-CT4FB!3H!5F!`T`F4FB!3=H!P:-DA3!C3!D3/F9!C3! /c3=H-B5D!5<3D!F43!

C-B9454D3!C3=!5T:-M93=N545T:-M93=!W5DF/H5H9Wb!@3!d34:3!T,%06,#3#33$5!CF!PAO/FB!P*%&*3$,05!3=H!

/5:d3B34H!C-B9454H!B59=!-4!P3FH!:3H:-F<3:!Td5/3B34H!/3=!d34:3=!L(3,#<(3*--$5:!T,(6.9-#33#3$5!

3H!N/,0%#3#33$5!C3!D3!BuB3!PAO/FB?!63=!M5DHT:93=!545T:-M93=!=H:9DH3=!5PP5:H3454H!5F!PAO/FB!

O(3,0%#*10,05! 3H! C3=! d34:3=! ! =0*--#/0--(0$<(,0%*$&! 0,! F-#5,%*1*$&!CF! PAO/FB! P*%&*3$,05! =-4H!
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-(3,#<(3*--$5e!/3=!34HT:-M5DHT:93=!3H!/3=!34HT:-D-\F3=b!

! @3!D-/-4e!CTP-F:<F!Cc-fOdX43e!5! /5!P-PF/5H9-4!M5DHT:93443! /5!P/F=!C34=3!5<3D!34<9:-4!

klkk! !" #$k"! '>Iqd:b! +//3! 3=H! C-B94T3! P5:! C3Ff! PAO/5b! @3! P:3B93:e! O(3,0%#*10,05! 3=H! /3! P/F=!

:3P:T=34HT! P5:! /3! =-F=Nd:-FP3! O(3,0%#*105! +%(2*-*5b! @3! =3D-4Ce! P*%&*3$,05e! :5==3BM/3! C3=!

M5DHT:93=! C3=! d34:3=! F-#5,%*1*$&e! N$<(3,0%*$&! 3H! D$&*/#3#33$5?! */! 3=H! dT4T:5/3B34H!

P:TP-4CT:54H! DA3]! /3=! 94C9<9CF=! PF9=\Fc9/! :3P:T=34H3! o! /F9! =3F/! C3Ff! H93:=! CF! B9D:-M9-H3!

C-B9454H!3H!:3d:-FP3!Td5/3B34H!C3=!M5HT:93=!5PP5:H3454H!5Ff!P-PF/5H9-4=!=-F=NC-B9454H3=b!
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W59H! P5:H93! C3! /5! W/-:3! C-B9454H3! 3H! /3=! M5DHT:93=! 545T:-M93=! W5DF/H5H9<3=! C3=! d34:3=!

L(3,#<(3*--$5! 3H! N/,0%#3#33$5! 5PP5:H934434H! 5Ff! P-PF/5H9-4=! =-F=NC-B9454H3=b! @3! PAO/FB!
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%35FD-FP! C3! D3=! M5DHT:93=! =-4H! -PP-:HF49=H3=!B59=! /5!B5`-:9HT! =-4H! C3! <T:9H5M/3=! =OBM9-H3=!
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5/9B34H5H9-4! =-/9C3e! !"#$%&'"()* +,* -.#,+$//,0,()* -,'* 34HT:-M5DHT:93=e! T,%06,#3#33$5! 3H!

F-#5,%*1*$&!J#kLb!@5!W/-:3!545T:-M93!=H:9DH3!P/F=!C9<3:=9W9T3!5FdB34H3!Td5/3B34H!P34C54H!D3HH3!

PA5=3e! 5<3D!C3=!M5DHT:93=!P/F=! =PTD9W9\F3=!CF! Dp/-4b!G3:=! /crd3!C3! H:-9=! 54=e!!"#$%!&'&()*#+*,#

!"!#$%&'"()* +%,&-.'/((/)* '(&/)&'(%$/)* /)&* %&&/'(&0* %1/,* #(/* +'"2'1/.)'&-* 1"')'(/* 2/* ,/$$/* 2/*

/c5CF/H3b! ?F==9e! C3=! THFC3=! -4H! B-4H:T! \F3! /c5C-/3=D34H! P-==XC3! F4! B9D:-M9-H3! /TdX:3B34H!

C9WWT:34H! C3! D3/F9! C3! /c5CF/H3! 5<3D! F43! P/F=! W-:H3! 5M-4C54D3! C3=! M5DHT:93=! 5PP5:H3454H! 5Ff!

d34:3=!O*+*1#<(3,0%*$&!3H!F-#5,%*1*$&!\F3!D3/F9!C3!/c5CF/H3!J#"Lb!

 

! @3=! DA54d3B34H=! 5/9B34H59:3=! P3F<34H! 3fP/9\F3:! ^hz! C3=! <5:95H9-4=! CF! B9D:-M9-H3e!

5/-:=!\F3!/3=!DA54d3B34H=!dT4TH9\F3=!4c34!3fP/9\F34H!\F3!k"z!J##Lb!

63=!THFC3=!B34T3=!=F:!C3=!=-F:9=!5fT49\F3=!J3f3BPH!C3!B9D:-M9-H3Le!5Ff\F3//3=!5!THT!9BP/54HT!

F4!B9D:-M9-H3!WTD5/!AFB594!-4H!PF!B-4H:3:!/c94W/F34D3!C3!/c5/9B34H5H9-4!=F:!/3!B9D:-M9-H3b!@3=!

=-F:9=!4-F::93=!C54=!F4!P:3B93:! H3BP=!P5:!F43!5/9B34H5H9-4!P5F<:3!34!B5H9X:3=! d:5==3=!-4H!

B-4H:T!F43!B-C9W9D5H9-4!C3! /3F:!B9D:-M9-H3!5<3D!F43!5FdB34H5H9-4!CF!PAO/FB!P*%&*3$,05!3H!

F43!:TCFDH9-4!34!O(3,0%#*10,05!=F9H3!5F!P5==5d3!o!F4!:Td9B3!:9DA3!34!=FD:3=!3H!d:59==3=e!-F!C9H!

v!:Td9B3!&DD9C34H5/!wb!@3=!=FD:3=!34H:59434H!C9WWT:34H3=!CO=M9-=3!34!W-4DH9-4!C3!/3F:!45HF:3b!'4!

:Td9B3! P5F<:3! 34! =FD:3=! :5P9C3=! 3H! =FD:3=! /34H=! P:-<-\F3! F43! D:-9==54D3! CF! PAO/FB!

O(3,0%#*10,05! J#$Le! 5/-:=! \FcF4! :Td9B3! :9DA3! 34! =FD:3=! /34H=! 34H:5943! F43! D:-9==54D3! C3=!

%9W9C-M5DHT:93=!MT4TW9\F3=!J#^Lb!@3=!=FD:3=!:5WW94T=!J=FD:3=!M/54De!M/-4Ce!:-FfL!94CF9=34H!\F54H!o!

3Ff!F43!=F:D:-9==54D3!C3!/c3=PXD3!F-#5,%*1*$&!1*++*3*-0!J#_L?!

'43! 5/9B34H5H9-4! /9B9HT3! 34! D5/-:93=! 94A9M3! /5! D:-9==54D3! C3=! F-#5,%*1*$&! 3#33#*105! 3H! C3=!

d34:3=! L(3,#<(3*--$5! 3H! O*+*1#<(3,0%*(:! P-CFDH:9D3=! B5`3F:3=! C3! MOHF:5H3! J#hL! b! '4! :Td9B3!

<TdTH5:934e!C-4D!:9DA3!34!W9M:3=e!BX43!o!F43!5FdB34H5H9-4!C3!/5!P:-CFDH9-4!C3=!5D9C3=!d:5=!o!

D-F:H3!DA5t43!J?1IILe!D3!\F9!P:3<934C:59H!/5!D:-9==54D3!Cc!N?!3#-*!3H!C3=!N/,0%#<(3,0%*(30(0?!

! '43! THFC3! W59H3! =F:! C3=! 34W54H=! CF! %F:Z945! >5=-! 5! B-4H:T! F4! B9D:-M9-H3!

=9d49W9D5H9<3B34H!P/F=!:9DA3!34!O(3,0%#*10,05!B59=!5F==9!P/F=!P5F<:3!34!+4H3:-M5DH3:5D353!P5:!

:5PP-:H!5Ff!34W54H=!3F:-PT34=e!=~:3B34H!CF!o!/3F:!5/9B34H5H9-4!P/F=!:9DA3!34!W9M:3=!J#iLb!

!

! )-FH3=!D3=!CO=M9-=3=!P3F<34H!5WW3DH3:!/3!BTH5M-/9=B3!d5=H:-N94H3=H945/!3H!/cA-BT-=H5=93!

CF!=O=HXB3!9BBF49H59:3b 



! ! ! ! ! ! ! ! !

!

#^!

II.4.4 H\0$S,.*$(*!-*!,\*$'012$$*/*$4!*4!-*5!(2$-0402$5!-\)%70U$*!!

! @c34<9:-443B34H! `-F3! F4! :p/3! C54=! /3! CT<3/-PP3B34H! CF! B9D:-M9-H3b! +4! 3WW3He! C3=!

C9WWT:34D3=!C3!B9D:-M9-H3!-4H!THT!-M=3:<T3=!34H:3!/3=!34W54H=!4T=!C54=!/3=!P5O=!94CF=H:95/9=T=!3H!

/3=! P5O=! 34! <-93! C3! CT<3/-PP3B34Hb! I3=! C9WWT:34D3=! D-4D3:434H! 4-H5BB34H! /cT<-/FH9-4! C3!

/c9BP/54H5H9-4!CF!B9D:-M9-H3b!&4!-M=3:<3!F4!:3H5:C!C3!D-/-49=5H9-4!P5:!/3=!M5DHT:93=!C3=!d34:3=!

O*+*1#<(3,0%*$&e!O(3,0%#*105!-F! N/,0%#%#3#33$5! DA3]! /3=! 4-F<35FN4T=! C3=! P5O=! 94CF=H:95/9=T=e!

\F3//3=! \F3! =-934H! /3=! D-4C9H9-4=! Cc5DD-FDA3B34Hb! @3=! D-4C9H9-4=! CcAOd9X43! PT:945H5/3! 3H! /3=!

P:-DTCF:3=!Cc-M=H:TH:9\F3!M35FD-FP!P/F=!=H:9DH3=!C54=!/3=!P5O=!94CF=H:95/9=T=!\F3!C54=!/3=!P5O=!

34! <-93! C3! CT<3/-PP3B34He! :TCF9=54H! /c3fP-=9H9-4! 5Ff! B9D:--:d549=B3=! C3! /5! BX:3! 3H! C3!

/c34<9:-443B34H!=3:5934H!o!/c-:9d943!C3!D3!:3H5:C!J#jLb!

II.4.5 H\0$S,.*$(*!-*5!41#04*/*$45!/8-0(#/*$4*.e!

! @c54H9M9-HAT:5P93!3=H! /3!P:94D9P5/! W5DH3F:!C3! :9=\F3!5==-D9T!o! /c5/HT:5H9-4!CF!B9D:-M9-H3!

94H3=H945/b!@3!B54\F3!C3!=PTD9W9D9HT!5HH:9MFT!o!D3:H594=!54H9M9-H9\F3=!P3FH!uH:3!:3=P-4=5M/3!C3!

C9<3:=! CT=-:C:3=! 5F! 49<35F! CF! B9D:-M9-H3e! /3! B5D:-/9C3! 5O54H! F4! 9BP5DH! P:-4-4DT! =F:! D3!

C3:493:b!6c5P:X=!F43! :TD34H3!THFC3! J$lLe! /m3fP-=9H9-4!CcF4!4-F::9==-4!5Ff!54H9M9-H9\F3=!5<54H!

=3=! =9f! P:3B93:=!B-9=e! -F! o! P/F=93F:=! :3P:9=3=! P34C54H! /5! P3H9H3! 34W54D3e! 3=H! 5==-D9T3! o! F43!

5FdB34H5H9-4! C3! /5! B5==3! D-:P-:3//3! DA3]! /3=! 34W54H=! 34! M-443! =54HTb! '43! 5FH:3! THFC3! 5!

CTB-4H:T!\F3! /3=! H:59H3B34H=! 54H9M9-H9\F3=! :TCF9=34H! /5! C9<3:=9HT! C3=! 3=PXD3=! CF!B9D:-M9-H3!

WTD5/3! C3=! 4-F::9==-4=! 3H! :3H5:C34H! /5! D-/-49=5H9-4! P5:! C3=! 3=PXD3=! MT4TW9\F3=! D-BB3! /3=!

L(3,#<(3*--$5! -F! O*+*1#<(3,0%*$&! WXRYb! 63! H3/=! 3WW3H=! H34C34H! o! =-F/9d43:! /m9BP-:H54D3! CmF43!

FH9/9=5H9-4! `FC9D93F=3! C3=! 54H9M9-H9\F3=! P34C54H! /5! P3H9H3! 34W54D3e! 34! W5<-:9=54H! C3=!

54H9M9-H9\F3=!o!=P3DH:3!TH:-9Hb!

II.4.6 H\0$S,.*$(*!-.!541*55!

! '4!=H:3==!P=ODA-/-d9\F3!P!"#$%&#'(!($ &)*+#',(*#'!CF!B9D:-M9-H3!P34C54H!P/F=93F:=! `-F:=b!

@3! =H:3==! P3FH! 34H:5943:! F43! :TCFDH9-4! C3! /5! C9<3:=9HT! B9D:-M93443! 5<3D! F43! C9B94FH9-4! CF!

d34:3!O(3,0%#*105!3H!F43!D:-9==54D3!CF!d34:3!F-#5,%*1*$&!J$"Lb!

654=! F43! THFC3! B34T3! =F:! C3=! /ODT34=e! 9/! 5! THT! -M=3:<T! F43! C9B94FH9-4! !"#$"%"&'(")*+ ,*!+

!"#$%&'()*!%+%,'-.()*#/00(*1()*1"#$/!"#'11()!P34C54H!/3=!PT:9-C3=!Cc3f5B34=!J$#Lb!!



! ! ! ! ! ! ! ! !

!

#_!

>>> !"2$(402$5!-.!/0(123024* 

! @3! B9D:-M9-H3! 94H3=H945/! 3f3:D3! C3! 4-BM:3F=3=! W-4DH9-4=! PAO=9-/-d9\F3=! C-4H! /3=!

:TP3:DF==9-4=! P-F:! /cApH3! =-4H! P-F:! /5! P/FP5:H! MT4TW9\F3=b! 85:B9! /3=! d:54C3=! W-4DH9-4=! CF!

B9D:-M9-H3e!/5!W3:B34H5H9-4!C3=!=FM=H:5H=!C9=P-49M/3=!5F!49<35F!CF!D-/-4e!/3!:p/3!C3!M5::9X:3!o!

/5! D-/-49=5H9-4! P5:! /3=!B9D:-N-:d549=B3=! P5HA-dX43=e! /3! CT<3/-PP3B34H! 3H! /5!B5HF:5H9-4! CF!

=O=HXB3!9BBF49H59:3!94H3=H945/!-4H!F4!:p/3!3==34H93/!C54=!/5!=54HT!C3!/cApH3b!

>>>VD A*5!S2$(402$5!/84#32,09.*5!

III.1.1 L84#32,05/*!7,.(0-09.*!

! @3=! W9M:3=! 5/9B34H59:3=! =-4H! C3=! d/FD9C3=! P/F=! -F! B-94=! D-BP/3f3=! JD3//F/-=3e!

ATB9D3//F/-=3e!P3DH943e!5B9C-4! :T=9=H54HgL!\F9!43!P3F<34H!uH:3!AOC:-/O=T=!34! H-H5/9HT!P5:! /3=!

d/OD-=9C5=3=!C3=!=FD=!C9d3=H9W=!C3!/cK-BB3!CF!W59H!C3!/3F:!H:-P!W59M/3!C9<3:=9HTb!@3!B9D:-M9-H3e!

5<3D!P/F=!C3!C9f!B9//3=!d/OD-=9C5=3=!C9WWT:34H3=!3=H!5/-:=!P-F:!/cApH3!F4!-FH9/!94C9=P34=5M/3!o!/5!

W3:B34H5H9-4! C3=! AOC:5H3=! C3! D5:M-43! C3=! DT:T5/3=e! C3=! /TdFB3=! -F! C3=! W:F9H=b! @3=! W9M:3=!

5/9B34H59:3=!4cTH54H!P5=!C9dT:T3=!P5:! /c94H3=H94!d:u/3e! /c5DH9<9HT!BTH5M-/9\F3! /5!P/F=! 94H34=3! =3!

:3H:-F<3! 5F! 49<35F! CF! D-/-4! \F9! D-4H934H! /3! P/F=! d:54C! 4-BM:3! C3! M5DHT:93=b! @3=! P:94D9P5Ff!

BTH5M-/9H3=!P:-<3454H!C3! /5! W3:B34H5H9-4! =5DDA5:-/OH9\F3!C3! D3=! W9M:3=! 5/9B34H59:3=! =-4H! /3= 

aD9C3=!d:5=!o!D-F:H3=!DA5943=!J?1IIL!C-4H!/3!MFHO:5H3e!/c5DTH5H3!3H!/3!P:-P9-45H3e!=-4H!P:-CF9H=!

545T:-M9\F3B34H! P5:! /3! B9D:-M9-H3! J$$Lb! @3! MFHO:5H3e! =-F:D3! B5`3F:3! CcT43:d93! P-F:! /3=!

D3//F/3=! TP9HAT/95/3=e! 5WW3DH3! /5! P:-/9WT:5H9-4! 3H! /5! C9WWT:34D95H9-4! D3//F/59:3e! C9B94F3!

/c94W/5BB5H9-4!P5:!/c5DH9<5H9-4!C3=!/9P-fOdT45=3=e!3H!94W/F3!=F:!/5!M5::9X:3!d5=H:-N94H3=H945/3!P5:!

/5!=H9BF/5H9-4!C3=!`-4DH9-4=!=3::T3=!3H!C3!/5!P:-CFDH9-4!C3!BFDF=!J$^Lb 

@c5DTH5H3!3H! /3!P:-P9-45H3!=-4H!!"#$%"&=!!"#$%"&'()*+%=!C54=!/3!W-93!!"#$%&'$(%#')*)+,+%-"..(%

!"#!$%&$' ()"%' *&' +,)-*".)-,+/!0' 0$' *&' *1()!"#$%&! J$_Lb! @3! P:-P9-45H3! 94A9M3! D3P34C54H! !"#

!"#$%&!'()'(*%+,'!$-.+,/(63!P/F=e! /3!MOHF:5H3!3H! /3!P:-P9-45H3! :TCF9:5934H! /5!P:9=3!5/9B34H59:3!

J$hLb!8-F:!D3=!P:-P:9THT=e!/3!P:-P9-45H3!3H!/3!MFHO:5H3!=-4H!D-4=9CT:T=!D-BB3!C3=!!"#$%&'(#)=!

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

!



! ! ! ! ! ! ! ! !

!

#h!

III.1.2 L84#32,05/*!61240-09.*!

! @3! BTH5M-/9=B3! C3=! P:-HT943=! 3=H! \F54H9H5H9<3B34H! B-94=! 9BP-:H54H! \F3! D3/F9! C3=!

d/FD9C3=e! 34! P5:H9DF/93:! C54=! /3! Dp/-4! P:-f9B5/e! B59=! 9/! 3=H! W-4C5B34H5/! D5:! /3=! P:-HT943=!

:3P:T=34H34H!/5!P:94D9P5/3!=-F:D3!5]-HT3!C3=!M5DHT:93=!D-/9\F3=b!

I-4H:59:3B34H!5Ff!BTH5M-/9H3=!C3! /5! W3:B34H5H9-4!C3=!d/FD9C3=e! /5!CTd:5C5H9-4!C3=!P:-HT943=!

34H:5943! /5! =O4HAX=3!C3!BTH5M-/9H3=! P-H34H93//3B34H! H-f9\F3=!P-F:! =-4!ApH3! JPAT4-/e! 94C-/3e!

5B943e!5BB-495\F3L!J$jLb!

! 654=! F4! P:3B93:! H3BP=e! /cAOC:-/O=3! C3=! P:-HT943=! P5:! /3=! P:-HT5=3=! D-4CF9H! o! /5!

/9MT:5H9-4!C54=! /3!D-/-4!C3!P3PH9C3=!P/F=!P3H9H=!FH9/9=5M/3=!P5:! /5! W/-:3!M5DHT:93443e!PF9=!o!C3=!

5D9C3=!5B94T=b!8F9=e! /5!W3:B34H5H9-4!C3=!5D9C3=!5B94T=!4-F<3//3B34H!-MH34F=!B3H!34!`3F!C3=!

:T5DH9-4=!Cc-fOC5H9-4!3H!C3!:TCFDH9-4!\F9!<-4H!5M-FH9:!o! /5! W-:B5H9-4!Cc?1IIe!Cc5D9C3=!d:5=!o!

DA5943=! D-F:H3=! :5B9W9T=! J9=-MFHO:5H3e! "NBTHAO/MFHO:5H3e! 9=-<5/T:5H3Le! Cc5B943=e! C3! PAT4-/e!

Cc94C-/3! 3H! Cc5BB-495\F3b! @3=! D-BP-=T=! PAT4-/9\F3=! 3H! 94C-/9\F3=! =-4H! CTH-f9W9T=! P5:! /5!

BF\F3F=3!D-/9\F3!3H!T/9B94T=!C54=!/3=!F:943=b!@c5BB-495\F3!3=H!B5`-:9H59:3B34H!P:-CF9H!/-:=!

C3! /5! CT=5B945H9-4! C3=! 5D9C3=! 5B94T=b! */! =F9H! C3Ff! <-93=! C9=DH94DH3=e! /5! P:3B9X:3! TH54H! F43!

5M=-:PH9-4!P5:!/5!BF\F3F=3!D-/9\F3!=F9<93!CcF43!H:54=W-:B5H9-4!34!F:T3!C54=!/3!W-93!P-F:!uH:3!

T/9B94T!C54=!/3=!F:943=e!/5!C3Ff9XB3!TH54H!=-4!FH9/9=5H9-4!5<3D!C3=!AOC:5H3=!C3!D5:M-43=!P5:!/3=!

M5DHT:93=! P-F:! W-:B3:! C3=! 5D9C3=! 5B94T=! \F9! P5:H9D9P3:-4H! o! /5! =O4HAX=3! C3! P:-HT943=!

M5DHT:93443=!J^lLb!

III.1.3 L84#32,05/*!,060-09.*!

! @3=! /9P9C3=! 5HH39d454H! /3! Dp/-4! =FM9==34H! C9WWT:34H3=! H:54=W-:B5H9-4=! C3! /5! P5:H! CF!

B9D:-M9-H3! H3//3=!\F3! /cAOC:-/O=3e! /cAOC:-fO/5H9-4e! /c-fOC5H9-4!3H! /5! :TCFDH9-4b!63!4-BM:3F=3=!

3=PXD3=! M5DHT:93443=! -4H! /5! D5P5D9HTe! o! H:5<3:=! /3F:! 5DH9<9HT! C3! /9P5=3e! CcAOC:-/O=3:! /3=!

H:9d/ODT:9C3=! o! DA5t43=! /-4dF3=b! 63! P/F=e! /3=! M5DHT:93=! o! 1:5BJxL! P-==XC34H! C3=! 5DH9<9HT=!

PA-=PA-/9P5=9\F3=!J^kLb!8-F:!F43!BuB3!\F54H9HT!C3!/9P9C3=!P5:<3454H!5F!Dp/-4e!/3=!BTH5M-/9H3=!

W-:BT=!C9WWX:34H!CcF4!94C9<9CF!o! /c5FH:3!34!W-4DH9-4!C3!/5!D-BP-=9H9-4!C3!=-4!B9D:-M9-H3!J^"Le!

B-4H:54H!594=9!/c94W/F34D3!CF!B9D:-M9-H3!=F:!=-4!ApH3b!

! @3!Dp/-4!:3[-9H!Td5/3B34H!CF!DA-/3=HT:-/!C-4H!hlz!P:-<934H!C3!/5!M9/3e!"lz!C3!/5!W:5DH9-4!

5/9B34H59:3! 4-4! 5M=-:MT3! 3H! klz! C3! /5! C3=\F5B5H9-4! C3=! BF\F3F=3=! C3! /c94H3=H94! J$jLb! @3!

B9D:-M9-H3! 5! /5! D5P5D9HT! C3! D-4<3:H9:! D3! DA-/3=HT:-/! =3/-4! C3Ff! <-93=! JC9:3DH3! 3H! 94C9:3DH3L!



! ! ! ! ! ! ! ! !

!

#i!

:TCF9=54H!/3!DA-/3=HT:-/!34!D-P:-=HT:-/!3H!P3:B3HH54H!594=9!=-4!T/9B945H9-4!J^kLb!!

! @3=!5D9C3=!M9/959:3=!P:9B59:3=e!P:-CF9H!C3!H:54=W-:B5H9-4!CF!DA-/3=HT:-/!P5:! /3! W-93e!-4H!

F4! :p/3! 9BP-:H54H! P-F:! =c5==F:3:! \F3! /3=! H5Ff! C3! DA-/3=HT:-/e! C3! d:59==3=! 5/9B34H59:3=! 3H! C3!

<9H5B943=!/9P-=-/FM/3=!C3!/c94H3=H94!d:u/3!=-934H!=-/FM/3=!3H!5M=-:M5M/3=b!I3=!5D9C3=!M9/959:3=!=-4H!

34=F9H3! D-4`FdFT=! o! /5! d/OD943! 3H! 5M=-:MT=! 5F!49<35F!C3! /c9/T-4!C9=H5/! P-F:! :3`-94C:3! /5! <3943!

P-:H3!3H!5HH394C:3!/3!W-93!-�!9/=!=3:-4H!o!4-F<35F!3fD:THT=!C54=!/5!M9/3b!I3P34C54He!F43!P5:H93!C3!

D3=!5D9C3=!M9/959:3=!J^zL!TDA5PP34H!o!D3!P:-D3==F=!3H!=-4H!CTD-4`FdFT=!P5:!/3!B9D:-M9-H3!P-F:!

uH:3!H:54=W-:BT=!34!5D9C3=!M9/959:3=!=3D-4C59:3=!3H!T/9B94T=!J$_Lb!I3HH3!5DH9<9HT!CcAOC:-/O=3!CF!

B9D:-M9-H3!=F:! /3=!5D9C3=!M9/959:3=!P3FH!5/-:=!:TCF9:3!/c5M=-:PH9-4!3H!5FdB34H3:! /c3fD:TH9-4!C3=!

5D9C3=!M9/959:3=!3H!594=9!94W/F3:!=F:!/3!49<35F!C3!/9P9C3=!=T:9\F3=b!

III.1.4 W025%$4)U5*!-*!'04#/0$*5!

! @3=!<9H5B943=!=-4H!C3=!T/TB34H=!3==34H93/=!P-F:!/3!M-4!W-4DH9-443B34H!C3!/c-:d549=B3b!

05:3B34H!W5M:9\FT3=!P5:!/3!D-:P=!AFB594e!3//3=!C-9<34H!C-4D!uH:3!W-F:493=!C3!B549X:3!3f-dX43!

P5:!/c5/9B34H5H9-4b!I3P34C54He!9/!5!THT!P:-F<T!C3PF9=!/-4dH3BP=!\F3!/3!B9D:-M9-H3!94H3=H945/!C3!

/cK-BB3! 3=H! D5P5M/3! C3! =O4HATH9=3:! C3! /5! <9H5B943! V! 3H! /3=! <9H5B943=! %! AOC:-=-/FM/3=! J^#Lb!

I-4H:59:3B34H!5Ff!<9H5B943=!5PP-:HT3=!P5:! /c5/9B34H5H9-4!\F9!=-4H!5C=-:MT3=!5F!49<35F!C3! /5!

P5:H93!P:-f9B5/3!C3!/c94H3=H94!d:u/3e!/5!B5`-:9HT!C3=!<9H5B943=!=O4HATH9=T3=!P5:!/3!B9D:-M9-H3!3=H!

5=-:MT3!P5:!/3!Dp/-4!J^$Lb!

III.1.5 L84#32,05/*!-*!e8$2302409.*5!

! @c9BP/9D5H9-4! CF! B9D:-M9-H3! 94H3=H945/! C54=! /3! BTH5M-/9=B3! C3=! fT4-M9-H9\F3=! 3=H!

D-44F3!C3PF9=!P/F=93F:=!CTD34493=b!I-BB3!<F!P:TDTC3BB34H!5<3D!/3!BTH5M-/9=B3!C3=!/9P9C3=e!

/5! D9:DF/5H9-4! 34HT:-NATP5H9\F3! 3=H! F43! P5:H93! 94HTd:54H3! C3! /5! C9d3=H9-4! 3H! P3FH! uH:3! CTW9493!

D-BB3!F4!DOD/3! D-BP-=T!CcF43!3fD:TH9-4!M9/959:3! =F9<93!CcF43! :T5M=-:PH9-4! 94H3=H945/3b!?/-:=!

\F3!D3!DOD/3!P3:B3H!5Ff!5D9C3=!M9/959:3=!C3!BTH5M-/9=3:!/3=!/9P9C3=!P-F:!\Fc9/=!=-934H!:TFH9/9=T=e!9/!

94W/F34D3! Td5/3B34H! /3! BTH5M-/9=B3! C3=!BTC9D5B34H=! J^^Lb! ?94=9e! /3=! fT4-M9-H9\F3=! 34H:54H!

C54=!/5!D9:DF/5H9-4!34HT:-NATP5H9\F3e!=F9H3!o!F43!CTD-4`Fd59=-4!P5:!/3!B9D:-M9-H3!=F9<93!CcF43!

:T5M=-:PH9-4e! 5FdB34H34H! W-:H3B34H! /3F:! H3BP=! Cc3fP-=9H9-4! C54=! /3! D-:P=! o! H:5<3:=! /3F:!

P:T=34D3! C54=! /5! <3943! P-:H3! 3H! F43! H-f9D9HT! P3FH! 5/-:=! uH:3! :3C-FHT3b! 63=! THFC3=! -4H! PF!

CTB-4H:3:! \F3! /3=! M5DHT:93=! 5O54H! F43! 5DH9<9HT! �Nd/FDF:-49C5=3! =-4H! 9BP/9\FT3=! C54=! /5!

CTD-4`Fd59=-4! 94H3=H945/3! C3=! fT4-M9-H9\F3=! J^_Lb! */! 5! 5F==9! THT! CTB-4H:T! \F3! /5! W-:H3!



! ! ! ! ! ! ! ! !

!

#j!

D-4=-BB5H9-4! C3! <954C3! P:-<-\F59H! F43! 5FdB34H5H9-4! W:5PP54H3! C3! /c5DH9<9HT! �N

d/FDF:-49C5=3=!WTD5/3!J^hLb!

>>>VM A2$!1+,*!-*!6124*(402$!*4!-*!3#110U1*!

! @5!BF\F3F=3!94H3=H945/3!P:T=34H3!F43!=F:W5D3!CcTDA54d3!D-4=9CT:5M/3!Cc34<9:-4!$llB"!

3H!3=H!3fP-=T3!34!P3:B5434D3!5Ff!54H9dX43=e!\Fm9/=!=-934H!Cm-:9d943!5/9B34H59:3!-F!M5DHT:93443b!

@5!P:3B9X:3!:T5DH9-4!C3!CTW34=3!W59H!5PP3/!5Ff!M5DHT:93=!CF!B9D:-M9-H3! 94H3=H945/b!@5!W-4DH9-4!

C3!!"##$%#&'CF!B9D:-M9-H3!94H3=H945/!5!F4!3WW3H!P:-H3DH3F:!5F!H:5<3:=!C3!BFH/9P/3=!BTD549=B3=!"#$"

!"#$%!& '(!& )*+,-%#%#*(& ,*'.& /!$& ('%.#+!(%$& !%& /!$& $#%!$& 01203-.!()!& -,#%3-/#2'"& !(%.!& /!$&

!"#$%&'()* +"$,-./0()* ($* 1()* !"#$%&'()* #-22(0)"1()* 34'* )-0$* +14)* "5"+$%!"# $# %&'()"*!"#$%&

94H3=H945/!J^iLb!@5!P:-H3DH9-4!C3!/c94HTd:9HT!C3!/cApH3!W59H!Td5/3B34H!5PP3/!o!/5!P:-CFDH9-4!P5:!/3=!

M5DHT:93=! CF! B9D:-M9-H3! C3! D-BP-=T=! 54H9B9D:-M934=! H3/=! \F3! /3=! M5DHT:9-D943=! D5P5M/3=! C3!

CTH:F9:3!/3=!M5DHT:93=!P5HA-dX43=!J^jLb!!

! 63!P/F=e!/3=!D3//F/3=!34C-HAT/95/3=!W5[-4434H!Td5/3B34H!F43!M5::9X:3!C3!P:-H3DH9-4!d:rD3!

o! /3F:=!C9WWT:34H=! HOP3=! D3//F/59:3=! J>9dF:3!hLb! +4!3WW3He! /5!BF\F3F=3! 94H3=H945/3! D-BP-:H3!C3=!

94<5d945H9-4=e! 5PP3/T3=! D:OPH3=! C3! @93M3:Z�A4e! -�! =-4H! =9HFT3=! /3=! D3//F/3=! =-FDA3=! C-4H! /5!

C9WWT:34D95H9-4!3H!/5!P:-/9WT:5H9-4!=-4H!o!/c-:9d943!CF!:34-F<3//3B34H!C3!/cTP9HAT/9FB!94H3=H945/b!

I3/F9ND9! 3=H! :3D-F<3:H! CcF43! P3//9DF/3! C3! BFDF=! AOC:-PA-M3! P:94D9P5/3B34H! D-4=H9HFT! C3!

BFD943=!P:-CF9H3=!P5:!/3=!D3//F/3=!D5/9D9W-:B3=!J-F!D3//F/3=!o!d-M3/3HLb!!"#$%&''()*+,(+-%+./).0(+

C3!BFDF=!<5:93!/3!/-4d!CF!HFM3!C9d3=H9W!3H!3=H!B5f9B5/!"#$%&"'!"()'*%b!@3!B9D:-M9-H3!94H3=H945/!

P3FH! 94H3:<349:! =F:! /3! 49<35F! C3! P:-CFDH9-4! 3H! C3! =TD:TH9-4=! C3! D3=!BFD943=! 34! =H9BF/54H! /5!

C9WWT:34D95H9-4!C3=!D3//F/3=!D5/9D9W-:B3=! J_lLb! @3!BFDF=!3=H!Td5/3B34H!D-4=H9HFT!CcF4!=O=HXB3!

C3! CTW34=3! 54H9B9D:-M934! D-BP-=T! C3! P:-HT943=! 54H9NM5DHT:93443=! 03d#! 3H! C3! P3PH9C3=! 54H9N

B9D:-M934=! H3/=! \F3! CTW34=943=! 3H! /O=-=OB3=e! P:-CF9H=! P5:! /3=! D3//F/3=! C3! 8543HA=! ! 3H! /3=!

34HT:-DOH3=!J_kLb!!



! ! ! ! ! ! ! ! !

!

$l!

!

"07.1*!f!:!H*5!(*,,.,*5!-*!,`8604)8,0./!0$4*540$#,!!ZQD[!

!

! !"#$"%&'"%#()*+&',("#(',#"&#-".#$+&,#*"/#"00"/#1+%%'2%"#",/#3+#*+4+*'/)#$.#('*%51'5/"#6#

!"#$%&'()&')!*!"+$')#$$%,#"-#(')#,,.)'")-/-0"-"#1)/')&234"'b!

>>>Va A2$!1+,*!-#$5!,#!/#4.1#402$!-.!5%54U/*!0//.$04#01*!

! @3! M9-W9/B! P:T=34H! o! /5! =F:W5D3! C3=! D3//F/3=! TP9HAT/95/3=! CX=! /3=! P:3B93:=! `-F:=! CF!

4-F<35FN4T!P3:B3H!C3!CT<3/-PP3:!F4!/934!34H:3!/5!BF\F3F=3!94H3=H945/3!4-:B5/3!C3!/cApH3!3H!

/3!B9D:-M9-H3b! @3! =O=HXB3! 9BBF49H59:3!TH54H! D-4=H5BB34H!34! D-4H5DH! 5<3D!C3=!54H9dX43=!CF!

B9D:-M9-H3e! 9/! =3!CT<3/-PP3!F43! 9BBF4-H-/T:54D3!3BPuDA54H!F43!=H9BF/5H9-4!P3:B5434H3!3H!

4-4! =-FA59HT3! CF! =O=HXB3! 9BBF49H59:3! 944Tb! I3! =O=HXB3! 9BBF49H59:3! 94H3=H945/! `-F3! F4! :p/3!

9BP-:H54H!C54=!/3!B594H934!C3!/5!M5::9X:3!A-BT-=H5=9\F3!TP9HAT/95/3b!!

@c9BBF49HT!944T3!W59H!5PP3/!5Ff!D3//F/3=!P:T=34H5H:9D3=!C3!/c54H9dX43!C3!/5!-(&*/(!6%#6%*(!594=9!

\Fc5Ff! P3PH9C3=! 54H9NB9D:-M934=! J_"Le! 3H! :T=F/H3! C3! /c94H3:5DH9-4! 34H:3! /3=! :TD3PH3F:=! 800!

J"(,,0%/! D03#2/*,*#/! D0306,#%L! 3fP:9BT=! P5:! /3=! B5D:-PA5d3=e! /3=! D3//F/3=! C34H:9H9\F3=e! /3=!

D3//F/3=!TP9HAT/95/3=e!3H!C3=!=H:FDHF:3=!B-/TDF/59:3=!B9D:-M93443=!5PP3/T3=!B-H9W=!5==-D9T=!5Ff!

P5HA-dX43=!J"(,.#20/!G55#3*(,01!E#-03$-(%!"(,,0%/e!8?E8L?!@c9BBF49HT!5C5PH5H9<3!AFB-:5/3!

W59H! 94H3:<349:! /3=! 9BBF4-d/-MF/943=! C3! HOP3! *d?e! 54H9D-:P=! =PTD9W9\F3=! C3=! BF\F3F=3=b! +4!

3WW3He! /3=! D3//F/3=! C34C:9H9\F3=! P:T=34H3=! 5F! 49<35F! C3! /5! -(&*/(! 6%#6%*(! J>9dF:3! iL! P3F<34H!

D5PH3:! /3=! M5DHT:93=! d:rD3! o! /3F:=! C34C:9H3=! TB3HH54H! C3=! P:-/-4d3B34H=! C54=! /5! /FB9X:3!

94H3=H945/3e!3H!94CF9:3!=9!4TD3==59:3!/5!P:-CFDH9-4!Cc*d?!P5:!/3=!P/5=B-DOH3=!J_#Lb!@3!B9D:-M9-H3!

!

!

!



! ! ! ! ! ! ! ! !

!

$k!

P3FH!/F9NBuB3!=H9BF/3:!/5!P!"#$%&'"()#*+),-.)+/%!/&"'!*+0)12)!/3"(+*)%*44$42'!*)52'&)6$2(&)7)*4/3!

5PP3/! 5Ff! /OBPA-DOH3=! 94H:5NTP9HAT/95Ff! C3! /c94H3=H94b! @5! D-/-49=5H9-4! P5:! /3! B9D:-M9-H3!

94H3=H945/!D-BB34=5/!=H9BF/3!/5!P:-/9WT:5H9-4!C3=!/OBPA-M/5=H3=!=9HFT=!C54=!/3=!W-//9DF/3=!C3!/5!

]-43!)!C3=!P/5\F3=!C3!83O3:!594=9!\F3!/5!B9d:5H9-4!C3=!/OBPA-DOH3=!)!C54=!/5!-(&*/(!6%#6%*(!3H!

/mTP9HAT/9FBb!?94=9e!/c3fP:3==9-4!Cc94H3:/3FZ943=!*@Nk#!P5:!D3=!/OBPA-DOH3=!94CF9H!F43!P:-CFDH9-4!

C3!BFDF=!P5:!/3=!D3//F/3=!D5/9D9W-:B3=!3H!/c5DH9<5H9-4!C3=!/OBPA-DOH3=!)!:T=9C34H=!I6$x!34H:5943!

/c3fP:3==9-4! C3! /OBPA-DOH3=! 3WW3DH3F:=! )A! kh! J-F! P:-N94W/5BB5H-9:3=Le! D3FfND9! =3D:TH54H! /3=!

94H3:/3FZ943=! *@N""b! I3=! 94H3:/3FZ943=! D-4H:9MF34H! 5/-:=! o! /5! =H9BF/5H9-4! C3! /5! P:-CFDH9-4! C3!

P3PH9C3=!54H9NM5DHT:934=!P5:!/3=!34HT:-DOH3=!3H!/3=!D3//F/3=!C3!8543HA!J_$Lb!

!

!

"07.1*!g!:!A%54U/*!0//.$04#01*!0$4*540$#,!

!

! 8-F:! D-BP:34C:3! /3! :p/3! 94C9=P34=5M/3! CF! B9D:-M9-H3! C54=! /3! CT<3/-PP3B34H! 3H! /5!

B5HF:5H9-4! CF! =O=HXB3! 9BBF49H59:3! DA3]! /3! 4-F<35FN4Te! C3=! THFC3=! D-BP5:5H9<3=! -4H! THT!

:T5/9=T3=! 34H:3! C3=! =-F:9D35Ff! 5fT49\F3=! 3H! C3=! =-F:9D35Ff! D-4<34H9-443//3=! J_^Lb! 654=! D3=!

THFC3=e!/3=!=-F:9=!5fT49\F3=!P:T=34H5934H!C3!4-BM:3F=3=!54-B5/93=!5F!49<35F!C3!/3F:!=O=HXB3!

9BBF49H59:3! 94H3=H945/!a! P/5\F3=! C3! 83O3:! 9BB5HF:3=! 5/-:=! \F3! /3=! 549B5Ff! d:54C9==34He! F43!

-(&*/(! 6%#6%*(! B-94=! :9DA3! 34! /OBPA-DOH3=! 94H:5NATP9HAT/95Ff! @)! I6$x! 3H! 34! P/5=B-DOH3=!

P:-CFDH3F:=! Cc! *d?! J__Le! F43! P:-CFDH9-4! C3! DOH-Z943=! /9B9HT3=b! 63! P/F=e!!"!3! =9! /3=! =-F:9=!

5fT49\F3=! !"#$%&'()*+ %)(+ ,#"*(+ -%.)*&*/+ $0123+ '!/4&,&-%('+ ()+ "/!#)'(+ 5+ %)+ .)*&26)(7+ #)+



! ! ! ! ! ! ! ! !

!

$"!

!"#$%&$'()$*'($#'+,-.+/0'/,$'1+-"2$'3%!4/(5-!,'46789',!,'#3:(-1-;/$#!J_^Le!D3!\F9!/3F:!D-4WX:3!

F43!:TP-4=3!AFB-:5/3!4-4!=PTD9W9\F3!P/F=!W59M/3!\F3!DA3]!/3=!=-F:9=!D-4<34H9-443//3=b!

@3=!54-B5/93=!-M=3:<T3=!43!=3!/9B9H34H!P5=!5F!=O=HXB3!9BBF49H59:3!C3=!BF\F3F=3=!PF9=\F3!/3=!

d54d/9-4=! /OBPA5H9\F3=! 3H! /5! :5H3! =-4H! Td5/3B34H! P3F! =H:FDHF:T=e! 5<3D! C3=! ]-43=!

/OBPA-DOH59:3=!%!3H!)!B5/!W-:BT3=!J_hLb!!!

!

! 85:! 59//3F:=e! /3=! /5DF43=! C3=! =-F:9=! 5fT49\F3=! P3F<34H! uH:3! D-::9dT3=! P5:! /c94-DF/5H9-4!

CcF4!B9D:-M9-H3!C3!=-F:9=!D-4<34H9-443//3=b!?94=9e!5F!M-FH!C3!\F3/\F3=!=3B5943=!/3=!54-B5/93=!

C9=P5:59==34H! J^iLb! ?FNC3/o! C3! D3=! -M=3:<5H9-4=! =F:! /3=! W-4DH9-4=! d/-M5/3=! CF! B9D:-M9-H3e! 9/!

=3BM/3!\F3!D3:H5943=!3=PXD3=!M5DHT:93443=!5934H!C3=!P:-P:9THT=!=PTD9W9\F3=b!03P:3454H! /3!D5=!

C3=! *d?! 3H! )A! khe! /c94-DF/5H9-4! C3! M5DHT:93=! W9/5B34H3F=3=! =3dB34HT3=! 5PP5:34HT3=! 5F! d34:3!

F-#5,%*1$&!=H9BF/3!P5:H9DF/9X:3B34H!/5!P:-CFDH9-4!C3!D3=!9BBF4-d/-M943=!3H!/OBPA-DOH3=!J_lLb!

+//3!=H9BF/3!Td5/3B34H!/3=!/OBPA-DOH3=!)!:TdF/5H3F:=!P5:!/c94H3:BTC959:3!C3=!?1II!=O4HATH9=T=!

P5:!/3!B9D:-M9-H3b!@c3=PXD3!%5DH3:-9C3=!W:5d9/9=!=H9BF/3!\F54H!o!3//3!/3!CTW9D9H!34!@)!I6$x!!J_iLb!@3!

B9D:-M9-H3!P5:H9D9P3!C-4D!5F!B594H934!C3!/cA-BT-=H5=93b!

!

! !

! !



! ! ! ! ! ! ! ! !

!

$#!

!

!

!

!

!

!

P!JF&B>@!M!P!

>="H<@=G@!I<!L>G&XW>XB@!>=B@AB>=FH!IF=A!HF!

LFHFI>@!KCJFB>h<@!FHGXXH>h<@!



! ! ! ! ! ! ! ! !

!

$$!

> H\#e*!"20*!P!>$4*540$!!

! @3!W-93!3=H!/m-:d543!/3!P/F=!<-/FB943Ff!C3!/m-:d549=B3!AFB594!J"z!CF!P-9C=!D-:P-:3/!=-9H!

F43!B-O3443!C3!ke^!ZdL!3H!5PP5:H934H!5F!=O=HXB3!C9d3=H9W!J>9dF:3!jLb!

!

! @3!W-93!=3!C9<9=3!34!\F5H:3!/-M3=!94Td5Ff!�!/3!/-M3!ATP5H9\F3!C:-9H!3=H!/3!P/F=!<-/FB943Ffe!

/3!/-M3!ATP5H9\F3!d5FDA3!3=H!/5!P5:H93!/5!P/F=!TH:-9H3!C3!/m-:d543b!+4H:3!D3=!C3Ff!/-M3=!B5`3F:=e!

-4!C9=H94dF3!/3!/-M3!D5::T!3H!/3!/-M3!D5FCTb!@5!<T=9DF/3!M9/959:3!3=H!5HH5DAT3!5F!W-93!o!/5!/9B9H3!CF!

/-M3!D5::T!3H!CF!/-M3!ATP5H9\F3!C:-9Hb!

@3!W-93!3=H!F4!C3=!-:d543=!/3=!P/F=!C34=TB34H!<5=DF/5:9=T=!CF!D-:P=!AFB594b!*/!D-4H934H!P/F=!C3!

klz!CF!<-/FB3!=54dF94!H-H5/!CF!D-:P=e!3H!3=H! H:5<3:=T! !P5:!ke$! /9H:3!C3!=54d!34!B-O3443!P5:!

B94FH3e! P-F:! F4! 5CF/H3b! @3! W-93! :3[-9H! /3! =54d! P5:! F4! =O=HXB3! <5=DF/59:3! C-FM/3! a! /m5:HX:3!

ATP5H9\F3!\F9!5DA3B943!/3!=54d!-fOdT4T!C3!/5!D9:DF/5H9-4!dT4T:5/3e!o!A5FH3F:!Cc34<9:-4!#lz!�!/5!

<3943!P-:H3!\F9!5DA3B943!/3!=54d!CT=-fOdT4T!3H!:9DA3!34!4FH:9B34H=!C3PF9=!/c94H3=H94!d:u/3!34!

PT:9-C3!P-=HNP:54C95/3e!o!A5FH3F:!C3!hlz!J_jLb!!"#$%&'#(")&"*+#"$,#-*%&,#.# /*)#01)$#"&#23%1'"#

!"#$%"$&'()'$*"&'$()+,#('-#'b!85:5//X/3B34H!5Ff!<59==35Ff!=54dF94=e!/3!W-93!3=H!P5:D-F:F!P5:!F4!

d:54C!4-BM:3!C3!<-93=!M9/959:3=b!*/!D-//3DH3!/5!M9/3!3H!/5!BX43!o!=5!=-:H93!C54=!/3!D545/!ATP5H9\F3!

D-BBF4e! \F9! P:34C! P/F=! /-94! /3! 4-B! C3! D545/! DA-/TC-\F3b! I3! D545/! CTM-FDA3! C54=! /3!

CF-CT4FB!-�!/5!M9/3!3=H!FH9/9=T3!P-F:!/5!C9d3=H9-4b!'43!P5:H93!C3!/5!M9/3!3=H!=H-DZT3e!=-F=!W-:B3!

D-4D34H:T3e!C54=! /5!<T=9DF/3!M9/959:3b!+//3!3=H! :3/9T3!5F!D545/! DA-/TC-\F3!P5:! /3! D545/! DO=H9\F3!

JhlLb!!

!

!

"07.1*!i!:!F$#42/0*!-.!"20*!



! ! ! ! ! ! ! ! !

!

$^!

! @3! W-93! 5==F:3! C3! 4-BM:3F=3=! W-4DH9-4=! <9H5/3=! o! /m-:d549=B3!9BP/9\F54H! C3=!

BTD549=B3=!C3!CTH-f9W9D5H9-4!"#$"%&'()*%$"$("#3!=H-DZ5d3!JhkLb!@5!CTH-f9W9D5H9-4!D5:!9/!:TDFPX:3e!

H:54=W-:B3! 3H! T/9B943! C3! 4-BM:3F=3=! =FM=H54D3=! 34C-dX43=! 3H! 3f-dX43=! P-H34H93//3B34H!

H-f9\F3=! C-4H! /3=!BTC9D5B34H=b! !"# $%&'()$*+# ,"-# .*# /01*# 1&'*-21*&'# 3"&$# .*#45'"60.1$4*# 3*$#

d/FD9C3=! Jd/FD-=3e! W:FDH-=3e! d5/5DH-=3L! 3H! C3=! /9P9C3=! JD!"#$%&'("#)* &(+,#-.'(+/$%0b! !"# $%&'()# *+,$+#

!"#$%&'(%)*+,*)-+&.%)/%)d/FD-=3!5F!=394!C3=!ATP5H-DOH3=!3H!:TP5:H9H!/cT43:d93!C54=!/c-:d549=B3!

34!W-4DH9-4=!C3=!M3=-94=b!*/!3BB5d5=943!5F==9!/c5M=-:PH9-4!C3!<9H5B943=!/9P-=-/FM/3=b!@3!W-93!3=H!

Td5/3B34H! :3=P-4=5M/3! C3! /5! P:-CFDH9-4! C3! /5! P/FP5:H! !"#$ %&'()*+"#! =54dF943=! H3//3=! \F3!

/c5/MFB943e!/3=!d/-M943=!3H!/3=!W5DH3F:=!C3!D-5dF/5H9-4b!@5!=3F/3!W-4DH9-4!3f-D:943!CF!W-93!3=H!/5!

=TD:TH9-4!C3!/5!M9/3!34!D-4H94Fb!@3=!D3//F/3=!ATP5H9\F3=!=TD:XH34H!F4!/9\F9C3!`5F4rH:3!D-4H3454H!

M9/9:FM943e!5D9C3=!M9/959:3=!J-F!=3/=!M9/959:3=Le!DA-/3=HT:-/e!PA-=PA-/9P9C3=!3H!C3!4-BM:3Ff!5FH:3=!

D-BP-=54H=b!!

!

! !"#$%&'$"#()*+,-.'"#"/,#$0'1-,)#2%13,-%11"$$"#4'#2%-"5#I-BB3!:3P:T=34HT!=F:!/5!>9dF:3!kle!

9/! 3=H! D-4=H9HFT! C3! !"#$%& '()*+",-./,$%& -01$2,*$%& '$& 3"4-2& 0"'1"10$& $,& W59=54H! C-=! !" #$" %&'(&"

!"#$%&'()* +),%-./.0(/$&-)* '(&* 1.-2)* /3$f3! D34H:5/! CF! /-MF/3b! y! !"# $%&'$(%&')# *)+# !,-.!)+# +)#

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

!"#$%&'%#()*+%#%+#,%#!-"*+.*%#/0("+&12%#"&'3&#12%#("*#!%3#4"'"25#6&!&"&*%3b!!

!

!

"07.1*!DN!:!A()8/#!-`.$!,23.,*!)86#409.*!



! ! ! ! ! ! ! ! !

!

$_!

! @3! W-93! 3=H! Td5/3B34H! !"#$%&%'() *+) ,-'$&+'.$) %/,+$) !+--'-0&.+$! J>9dF:3! kkL! a! /3=! D3//F/3=!

P5:34DAOB5H3F=3=!\F3!=-4H!/3=!!"#$%&'OH3=!3H!\F9!:3P:T=34H34H!34<9:-4!hlz!C3!/5!P-PF/5H9-4!

H-H!"#$ %#$ &#""'"#($ )*+!,-.'#(!" #$" %#&" '#(()(#&" *+*" ,-.#*'/01-$#)&#&" $#((#&" 2)#" (#&" '#(()(#&"

!"#$%&'()*(!+, +)"-+$.#*(!+/, (!+, 0!((-(!+, #!, 1-233!4, 5VIe!!"#$%&'"()*+ $,*-.)/0*+ .1+ 2%-)34+ 5)*+

D3//F/3=! C3=! D545Ff! M9/959:3=e! /3=! D3//F/3=! =H3//59:3=! JK(ILe! /3=! D3//F/3=! C34C:9H9\F3=! J6IL! !"#

!"#$%&'()*'++$+'()!')+",--$.,%/)%'++'()0$')/3=!D3//F/3=!CF!=O=HXB3!9BBF49H59:3=!944T!J7V!3H!7V)L!

3H!5C5PH5H9W!J@)!3H!@%L!"#$%&'()'&"'("*+,(-$'"(+*.$'/"0'&"1'2232'&"1,$132'()"-4(&"2'&"&,(3&+5-'&"

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

!

!

"07.1*!DD!:!H*5!(*,,.,*5!(2$5404.#$4!.$!S20*!5#0$!ZfM[!

! '4! P:T:3\F9=! P-F:! F43! =OBM9-=3! 34H:3! /3! B9D:-M9-H3! 3H! /cApH3! 3=H! F43! M5::9X:3!

94H3=H945/3! W-4DH9-443//3! 3H! 94H5DH3b! @5! M5::9X:3! 94H3=H945/3! C3! /cK-BB3! 3=H! F43! M5::9X:3!

PAO=9\F3!C9:3DH3!D-4H:3!/5!H:54=/-D5H9-4!C3!M5DHT:93=!C3!/5!/FB9X:3!94H3=H945/3!3H!C3=!H-f943=!-F!

P:-CF9H=!M5DHT:934=!<3:=!/5!D9:DF/5H9-4!=54dF943!3H!P5:!D-4=T\F34H!3//3!/3=!3BPuDA3!C3!:3`-94C:3!

/3! W-93b! I3HH3! M5::9X:3e! C3! =H:FDHF:3! D-BP/3f3e! 3=H! W-:BT3! CcF43! D-FDA3! B-4-D3//F/59:3! C3!

D3//F/3=!TP9HAT/95/3=!=3::T3=!JP/F=!C3!ilz!=-4H!C3=!34HT:-DOH3=!5M=-:M54H=Le!:3/9T3=!34H:3!3//3=!

P5:!C3=!,*2.,!8$/3,*#/5:!=TP5:54H!/5!/FB9X:3!94H3=H945/3!CF!H9==F!D-4`-4DH9W!=-F=N`5D34H!JM5::9X:3!

PAO=9\F3L!3H!:TdF/54H!594=9!/5!P3:BT5M9/9HT!C3!/5!M5::9X:3!94H3=H945/3!Jh#Lb!@cTP9HAT/9FB!94H3=H945/!

3=H! Td5/3B34H! :3D-F<3:H! CcF43! P3//9DF/3! C3! BFDF=! AOC:-PA-M3! JM5::9X:3! DA9B9\F3L!

P:94D9P5/3B34H!D-4=H9HFT3!C3!BFD943=!P:-CF9H3=!P5:! /3=!D3//F/3=!D5/9D9W-:B3=e!3H!CcF4!=O=HXB3!

C3!CTW34=3!54H9B9D:-M934!D-BP-=T!C3!4-BM:3Ff!P3PH9C3=!54H9M5DHT:934=e!4-BBT=!CTW34=943=e!

P:-CF9H=!P5:!/3=!D3//F/3=!C3!8543HA=b!@3=!`-4DH9-4=!=3::T3=e!Td5/3B34H!D-44F3=!=-F=!/3!4-B!C3!

]-4F/5!-DD/FC34=e!=-4H!C3=!=H:FDHF:3=!CO45B9\F3=!\F9!=3!:34-F<3//34H!D-4=H5BB34Hb!+//3=!=-4H!

D-4=H9HFT3=!C3!P/F=93F:=!P:-HT943=!H:54=B3BM:5459:3=!C-4H! /3=!C3Ff!P:94D9P5Ff!:3P:T=34H54H=!



! ! ! ! ! ! ! ! !

!

$h!

=-4H! /c-DD/FC943! 3H! /3=! D/5FC943=b! I3=! P:-HT943=! H:54=B3BM:5459:3=! =-4H! 5==-D9T3=! o! Cc5FH:3=!

P:-HT943=! H3//3=! \F3! /5! S&Nke! /5! S&N"! 3H! /5! S&N#b! I3=! `-4DH9-4=! =3::T3=! =-4H! =34=9M/3=! 5Ff!

D-BP-=54H=!5/9B34H59:3=!3H!M5DHT:934=b!+4!D3!=34=e!D3=!D-BP-=54H=!=-4H!C3Ff!W5DH3F:=!P-F<54H!

`-F3:!F4!:p/3!C54=!/c94HTd:9HT!C3!/5!P3:BT5M9/9HT!94H3=H945/3!Jh$Lb!!!

>> @60-8/02,270*!-*!,#!(2$52//#402$!-\#,(22,!

! @3=! D/5==9W9D5H9-4=! PA5:B5D-/-d9\F3=! W-4H! 5PP5:59H:3! /c5/D--/! P5:B9! /3=! =FM=H54D3=!

P=ODA-5DH9<3=!/3=!P/F=!4-D9<3=!34!H!"#!$%&!%&'##()!$%*+,$-./!$0%$'1-(/20%!3%&!%&4*!5&(51!%

Jh^Lb!!

! 6c5P:X=! /3! :5PP-:H! C3! "lk$! =F:! /5! =9HF5H9-4! B-4C95/3! =F:! /c5/D--/! 3H! /5! =54HT! Jh_Le!

/c&:d549=5H9-4!E-4C95/3!C3!/5!(54HT!J&E(L!94C9\F3!\F3!#e#!B9//9-4=!C3!B-:H=!=-4H!/9T=!o!/c5/D--/e!

=-9H!^ejz!C3=!CTDX=!B-4C95Ffb!+4!"lkle!/5!D-4=-BB5H9-4!B-O3443!B-4C95/3!Cc5/D--/!PF:e!DA3]!

/3=!94C9<9CF=!C3!P/F=!C3!k^!54=e!TH59H!C3!_e"!/9H:3=!P5:!54b!@3!H5Ff!C3!D-4=-BB5H9-4!/3!P/F=!W-:H!

3=H! :3H:-F<T! C54=! /3=! P5O=! CT<3/-PPT=e! 34! P5:H9DF/93:! 34! +F:-P3e! 34! 0F==93! 3H! 34! ?BT:9\F3!

J>9dF:3!k"Lb!I3P34C54He!BuB3!=9!/c?=93!CF!(FCN+=H!3H!/3=!P5O=!C3!/5!ETC9HT::54T3!-:934H5/3!=-4H!

/3=! :Td9-4=! D-4=-BB54H! /3! B-94=! Cc5/D--/e! D3! =-4H! 5F==9! /3=! :Td9-4=! -�! P/F=! C3! ^lz! C3! /5!

D-4=-BB5H9-4!H-H5/3!Cc5/D--/!4c3=H!P5=!CTD/5:T3b!!

!

"07.1*!DM:!G2$52//#402$!/2$-0#,*!-`#,(22,!6#1!6*152$$*!jDO!#$5E!*$!MNDN!Z*$!H041*[ ZfQ[!

!

! @!"#$%&'(")*+,-+&."/0(/1-+'&$,"2!"#$%&$'&()*$+,-./0$1')231$4$52(6!B9//9-4=!/3!4-BM:3!C3!

P!"#$%%!#& '('%)& *!#& +"$,-./!#& /0*12'345& +#(26$-$7183!#& $3& #$21'34& !%& "!-')1$%& '9!2& 3%!&



! ! ! ! ! ! ! ! !

!

$i!

D-4=-BB5H9-4! 3fD3==9<3! Cc5/D--/e! 34! >:54D3b! I3H! 3fDX=! 3=H! /5! !"#$%&'"( )*#+"( !"( ',-.*/%.0(

P:TB5HF:T3!!"#$%&'()*%+,-.*'(*$%&%d9=B3b!+4!"llje!/5!D-4=-BB5H9-4!Cc5/D--/!TH59H!:3=P-4=5M/3!

C3!P:X=! C3! $j! lll!CTDX=e! =-9H! k#z!C3! /5!B-:H5/9HT! H-H5/3! C3=! A-BB3=! 3H! ^z!C3! /5!B-:H5/9HT!

H-H5/3! C3=! W3BB3=e! C-4H! $jz! =F:<34F=! 5<54H! _^! 54=! JhhLb! @c5/D--/! :3P:T=34H3! C3=! W:5DH9-4=!

9BP-:H54H3=!C3!D3HH3!B-H5/9HT!P:TB5HF:T3!PF9=\Fc9/!3=H!:3=P-4=5M/3!C3!""z!C3!CTDX=!DA3]!/3=!

k^N#$!54=e!kiz!DA3]!/3=!#^N_$!54=!3H!hz!o!P5:H9:!C3!_^!54=b!

E5/d:T!F43!C9B94FH9-4!:TdF/9X:3!C3! /5!D-4=-BB5H9-4!Cc5/D--/e! /5!P:-P-:H9-4!C3!P3:=-443=!34!

C9WW9DF/HT!5<3D!/c5/D--/!:3=H3!=H5M/3!o!klz!C3!/5!P-PF/5H9-4!5CF/H3!34H:3!"^!3H!_$!54=!JhiLb!!

>>> @'2,.402$!-*5!/#,#-0*5!#,(22,09.*5!-.!S20*!

! @3!=3F9/!C3!D-4=-BB5H9-4!5FNC3/o!CF\F3/!/3!:9=\F3!P-F:!/5!=54HT!C3<934H!=9d49W9D5H9W!3=H!

C3!"ld!Cc5/D--/!P5:!`-F:!JC3Ff!<3::3=L!DA3]!/5!W3BB3!3H!C3!#ld!Cc5/D--/!JH:-9=!<3::3=L!P5:!`-F:!

DA3]!/cA-BB3b! !

! !"#$"%"&'(#)*+",'-.(!P:-<-!"#$!P5:!F43!D-4=-BB5H9-4!3fD3==9<3!3H!DA:-49\F3!Cc5/D--/!

=F:4-BBT3!?@6!J(-3#.#-*3!-*)0%!1*50(50L!T<-/F3!=3/-4!P/F=93F:=!=H5C3=!J>9dF:3!k#La!/5!=HT5H-=3e!

/cATP5H9H3! 5/D--/9\F3! J-F! =HT5H-ATP5H9H3! 5/D--/9\F3Le! /5! W9M:-=3! 3H! /5! D9::A-=3b! +//3=! P3F<34H!

3f9=H3:!9=-/TB34H!-F!uH:3!5==-D9T3=b!!

(3/-4! F43! THFC3e! =3F/! kkz! C3=! D-4=-BB5H3F:=! 3fD3==9W=! B-4H:3! F4! W-93! 4-:B5/e! $_z! F43!

=HT5H-=3!5==-D9T3!-F!4-4!o!F43!W9M:-=3e!jz!F43!ATP5H9H3!5/D--/9\F3!59dF.!3H!#$z!CT<3/-PP34H!

F43!D9::A-=3!5/D--/9\F3! JhjLb! @5! =F:<93!o!^!54=!34!D5=!C3!D9::A-=3!3Hq-F!CcATP5H9H3!5/D--/9\F3!

=T<X:3!<5:93!C3!"lz!o!_lzb!

!

!

"07.1*!Da:!@'2,.402$!-*!,#!/#,#-0*!#,(22,09.*!-.!S20*!ZgN[!



! ! ! ! ! ! ! ! !

!

$j!

! @5! !"#$"%!&' ATP5H9\F3! 3=H! /5! P:3B9X:3! D-4=T\F34D3! C3! /5! D-4=-BB5H9-4! DA:-49\F3!

Cc5/D--/b!+//3!D-::3=P-4C!o!/c!""#$#%!&'()*+,+C3=!!"#$%=!!"#$%=e!C3!!"#$%&'("#)*+!J)1L!!"#!$%"&'($

!"#$%&'()*+,&-."+/#0'*1*'"23,".."$"23#!%2+#."+#4*05H-DOH3=!C3!/5!]-43!D34H:-/-MF/59:3b!!

+4!3WW3He!/5!D-4=-BB5H9-4!Cc5/D--/!5FdB34H3!/5!=O4HAX=3!Cc5D9C3=!d:5=!J?1Le!C3!H:9d/ODT:9C3=e!C3!

/5! /9P-dT4X=3e!3H!C9B94F3! /5! /9P-/O=3b!I3=!PAT4-BX43=!34H:5t434H!5/-:=!F43!5DDFBF/5H9-4!C3=!

/9P-P:-HT943=!C3!H:X=!W59M/3!C34=9HT!JG@6@L!3H!/3!CT<3/-PP3B34H!C3!/5!=HT5H-=3!ATP5H9\F3b!I3HH3!

5DDFBF/5H9-4!3=H!:T<3:=9M/3!34!C9B94F54H!-F!34!5::uH54H!/5!P:9=3!Cc5/D--/b!!

@-:=\F3!/3!=HT5H-=3!=c94=H5//3!3H!=c5dd:5<3e!/5!4TD:-=3!ATP5H-DOH59:3!34H:5t43!F43!94W/5BB5H9-4!

P5:! 94W9/H:5H9-4! C3! P-/O4FD/T:59:3=! 43FH:-PA9/3=! 3H! C3! D-:P=! C3! E5//-:O! J:T=9CF=! 9::TdF/93:=!

D-::3=P-4C54H!o!C3=!5d:Td5H=!C3!W9/5B34H=!5F!=394!C3=!ATP5H-DOH3=Le!Dc3=H!/cATP5H9H3!5/D--/9\F3b!

+4!D5=!C3!=-FWW:54D3!P:-/-4dT3!C3=!D3//F/3=!ATP5H9\F3=e! /3=!D3//F/3=!B-:H3=!-F!34C-BB5dT3=!

=-4H!:3BP/5DT3=!P5:!F4!H9==F!D9D5H:9D93/!D-BP-=T!P:94D9P5/3B34H!C3!D-//5dX43!C3!HOP3!k!P:-CF9H!

P5:!/3=!K(Ib!Ic3=H!/3!=H5C3!C3!/5!W9M:-=3b!!"#$%&'(')*&+,--+(./)*)0'*F43!5WW3DH9-4!59d�3!C3!d:5<9HT!

<5:95M/3b! ?F! B-B34H! CF! C95d4-=H9De! 3//3! !"##$%&"'() *$) &*+%) %"+,$'-) .) +'$) /"#0$) %1,2#$3)

!"#$%!&'()P-F<54H!=c5HHT4F3:!5<3D!/3!=3<:5d3!Cc5/D--/!3H!F4!H:59H3B34Hb!!

! (54=! =3<:5d3! -F! H:59H3B34He! /5! W9M:-=3! B-C9W93! /3! H9==F! ATP5H9\F3e! /59==54H! P/5D3! o! /5!

D9::A-=3b! I3! C3:493:! =H5C3! 3=H! D-4=H9HFT! C3! !"#$%&'( #&( )*+*!*),-."!( #&( /&-.-&=! H59//3=!

!"#$%&'&()*+,-. +'/&)%0,. 12%. (+. *2. 3#4%&,+5! @3! W-93! P3:C! 5/-:=! P:-d:3==9<3B34H! =3=! W-4DH9-4=!

<9H5/3=!/9B9H54H!594=9!34H:3!5FH:3!=5!D5P5D9HT!o!T/9B943:!/3=!T/TB34H=!H-f9\F3=!O!D-BP:9=!/c5/D--/b!

@5! D9::A-=3! CF! W-93! 3=H! 9::T<3:=9M/3b! @c34DTPA5/-P5HA93! ATP5H9\F3! 3H! /3! D5:D94-B3!

ATP5H-D3//F/59:3! =-4H! C3=! D-BP/9D5H9-4=! 5==-D9T3=! o! /cAOP3:H34=9-4! P-:H5/3! DA3]! /3=! P5H934H=!

D9::A-H9\F3=b K5M9HF3//3B34He! /c34DTPA5/-P5HA93! ATP5H9\F3! =3! B549W3=H3! P5:! C3=! H:-FM/3=!

43F:-P=ODA95H:9\F3=!D-BB3!/3!:5/34H9==3B34H!9CT-NB-H3F:e!/5!D-4WF=9-4e!/5!=-B4-/34D3e!<-9:!/3!

D-B5!JikLb!

!

!

!

!

!



! ! ! ! ! ! ! ! !

!

^l!

>? L84#32,05/*!-*!,\#,(22,!

! I-4H:59:3B34H! 5Ff! D-:P=! d:5=! 3H! 5F! d/FD-=3e! /c5/D--/! 43! P3FH! uH:3! =H-DZTb! */! 3=H! C-4D!

BTH5M-/9=Tb! @cTHA54-/! 3=H! P:94D9P5/3B34H! CTd:5CT! 5F! 49<35F! C3=! ATP5H-DOH3=! JjlzL! B59=!

Td5/3B34H!T/9B94T!P5:!=TD:TH9-4!C9:3DH3!JklzL Ji"Lb

!

! !"# $%&'()*+,$"! C3! /cTHA54-/! W59H! 94H3:<349:! C3Ff! -fOC5H9-4=! =FDD3==9<3=e! !"# $%&'()%&#

H:54=W-:B54H! /cTHA54-/! !"# $%&'$()&*+)!,# ($# -!%.")!# H:54=W-:B54H! !"#$%&#!'%()'*+ *,+ #$%&#&*!

J>9dF:3! k$Lb! !"#$%&'()#*+ &,+ -".(/'*#-+ ,*+ '0.('!"#$%"&' (&' )59H! =3/-4! H:-9=! <-93=! 34]OB5H9!"#$%&

!"#!$%&'()*$+&!!"#$%&#%'()*"+,-).#,%'.//&/"-+.%!-001+.#,2%@5!P:3B9X:3!<-93!3=H!D3//3!!"#$%&$'(($#

!"#$%!!"#$%&'() *+,-./) 0"1&02'$) 3&%') 0() 145"'"0) 6$7&5"145&2!(b! @-:=\F3! /m5/D--/9=5H9-4! C3<934H!

9BP-:H54H3e!/m5DH9<9HT!C3!/m?6K!C9B94F3!5F!P:-W9H!C3!/5!=3D-4C3!<-93!Cm-fOC5H9-4!P5:!/3!!"!#$%&'

!"#$%&%!'() *+%,-*'."%/) *0) (+1.2'/%() 3456789) W59=54H! 94H3:<349:! /3! DOH-DA:-B3! 8$^l! "+k!

JI;8"+kL! !"#$!%&'! !"#$% &'% ()*+,-&-.% '#!/0&"$.+1-'2% @5! H:-9=9XB3! <-93e! D3//3! C3! /5! !"#"$"%&'(

!"#$!%&'()*$+&)!(&),(-"./&"0(&e!3=H!\F54H!o!3//3!/5!P/F=!4-D9<3e!3//3!4m34H:3!34!`3F!\F3!/-:=\F3!

/3=!<-93=!?6K!3H!E+&(!=-4H!�=5HF:T3=�b!

!"#$%&#'(%)*(+, +-&, +.-/0&+, 12*(%, +., #$%&#&+, 3#4, '"#'(%)*(+, (%-)*(415%.#-+, 67!89:;! C-4H! /5!

/-D5/9=5H9-4! 3=H! DOH-!"#$%&'( ')( *$)"+,"-./$0#'1( 230+4)0)'( '!)( #$54/4( 34! d:54C3! P5:H93! C54=! /5!

D9:DF!"#$%&'()&)*"!+'+#'%,-.)'+&'/0"!3H!K"&!P-F:!uH:3!FH9/9=T!C54=!/3!DOD/3!C3!V:3M=b!!

!

!

"07.1*!Db!:!L84#32,05/*!2e%-#40S!-*!,`84)#$2,!

!"#$%&'(

)*+"$',+#-,.(

)*+"$".(

/)01(

/)02(

/)0321(

/)031(
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! ! ! ! ! ! ! ! !

!

^k!

! @c94H3:5DH9-4! 34H:3! /3! B9D:-M9-H3! 3H! /3! W-93! 3=H! CcF4! 94HT:uH! P5:H9DF/93:! C54=! /3=! ?@6!

PF9=\F3! /c5/D--/! 3=H! /9T! o! F4! DA54d3B34H! C3! D-BP-=9H9-4! CF!B9D:-M9-H3! 3H! o! F43! 5HH394H3! C3!

/c94HTd:9HT!C3!/5!M5::9X:3!94H3=H945/3!3H!C3!=3=!W-4DH9-4=!Ji#ei$Lb!

!

! +4!3WW3He!/3!BTH5M-/9=B3!C3!/cTHA54-/!P:-<-\F3!F43!5DDFBF/5H9-4!Cc3=PXD3=!:T5DH9<3=!C3!

/c-fOdX43! J0&(Le!P:94D9P5/3B34H! /3!P3:-fOC3!CcAOC:-dX43!K"&"! 3H! /m549-4!=FP3:-fOC3!&"
Nb! @3=!

B9H-DA-4C:93=!o!H:5<3:=!/3F:!DA5943!:3=P9:5H-9:3e!/3!:TH9DF/FB!34C-P/5=B9\F3!J0+L!o!H:5<3:=!/3=!

I;8"+ke!3H!/3=!VI=!o!H:5<3:=!/c-fOC5=3!7?68K!=-4H!/3=!=-F:D3=!P:94D9P5/3=!C3!0&(b!!

@5!<-93!CF!E+&(e!P5:!94CFDH9-4!C3=!I;8"+ke!94H34=9W93!Td5/3B34H!/5!dT4T:5H9-4!C3!0&(!Ji^Le!C3!

BuB3! \F3! /c5DTH5/CTAOC3! o! H:5<3:=! /3=!B9H-4DA-4C:93=b! I3=! :5C9D5Ff! =3! W9f34H! :5P9C3B34H! o!

/cTHA54-/! -F! 5Ff! 5H-B3=! C3! >3:! P-F:! W-:B3:! C3=! BTH5M-/9H3=! :T5DH9W=! H3/=! \F3! C3=! :5C9D5Ff!

AOC:-fO/!J!&KLe!C3=!-fOC3=!W3::3Ff!J>3&L!-F!C3=!:5C9D5Ff!AOC:-fOTHAO/!JIK#I!K&KLe!D-4CF9=54H!

5F!=H:3==!-fOC54He!5F!=H:3==!CF!0+!3H!o!/5!=HT5H-=3b!!

@3!=H:3==!-fOC54H!3=H!F4!CT=T\F9/9M:3!34H:3!/3=!0&(!3H!/3!=O=HXB3!C3!CTW34=3!P:9B59:3b!+4!3WW3He!

/-:=!CcF43!5/D--/9=5H9-4!DA:-49\F3e!/5!=FP3:-fOC3!C9=BFH5=3!<-9H!=-4!5DH9<9HT!=5HF:T3!P5:!/5!H:-P!

W-:H3! D-4D34H:5H9-4! 34! 549-4! =FP3:-fOC3b! I3! =H:3==! 5/HX:3! /3=! `-4DH9-4=! =3::T3=e! :34W-:D3! /5!

P3:BT5M9/9HT!94H3=H945/3!Ji_L!D3!\F9e!o!H3:B3e!34H:5943!/5!W9M:-=3b!@3!=H:3==!CF!0+!P5:H9D9P3!\F54H!

o!/F9!o!/c94W/5BB5H9-4!P5:!/c5DH9<5H9-4!CF!W5DH3F:!C3!H:54=:9PH9-4!7>N�%!Ji^eihLb!!

@5!dT4T:5H9-4!C3!D3=! :5C9D5Ff! /9M:3=! 94A9M3!Td5/3B34H! /c-fOC5H9-4!C3=!5D9C3=!d:5=e! W5<-:9=3! /5!

/9P-d34X=3!3H!C-4D!/5!=HT5H-=3!ATP5H9\F3!JiiLb!

!

! @5! W-:B5H9-4! Cc5DTH5/CTAOC3e! T/TB34H! 94H3:BTC959:3! 5F!BTH5M-/9=B3! C3! /cTHA54-/! 3=H!

A5FH3B34H! H-f9\F3b! */! `-F3! F4! :p/3! 9BP-:H54H! C54=! /5! W-:B5H9-4! Cc5CCF9H=e! P:-<-\F54H! C3=!

/T=9-4=! ATP5H-DOH59:3=! 3H! D-4H:9MF54H! 594=9! 5Ff! :TP-4=3=! 9BBF49H59:3=! 3H! o! /5! =TD:TH9-4! C3!

DOH-Z943=! 94W/5BB5H-9:3=b! @c5DTH5/CTAOC3! 3H! /3=! 5/CTAOC3=! P3F<34He! 5F! BuB3! H9H:3! \F3! /3=!

/9P-P-/O=5DDA5:9C3=e! 94CF9:3! /5! =O4HAX=3! C3! D-//5dX43! P5:! /c5DH9<5H9-4! C3=! <-93=! )1>N�!

CTP34C54H3=! 3H! C3=! <-93=! P:-W9M:-dT49\F3=! 94CTP34C54H3=e! 3H! 5DH9<3:! /3=! K(Ie! B3454H! o! /5!

W9M:-=3!JijLb!

!

! @5!<-93!CF!E+&(!3H!/c3fDX=!C3!7?6K!ATP5H-DOH59:3!`-F34H!F4!:p/3!C54=!/5!C9B94FH9-4!C3!

/c5DH9<9HT!CF!DOD/3!C3!V:3M=b!@5!<-93!CF!E+&(!D-4=-BB3!C3!/c&"e!P:-<-\F54H!5/-:=!F43!AOP-f93!

3H! 5dd:5<54H! /3! =H:3==!BTH5M-/9\F3b! @c3fDX=! Cc7?6K! P3:HF:M3! \F54H! o! /F9! /5! �N-fOC5H9-4! C3=!



! ! ! ! ! ! ! ! !

!

^"!

5D9C3=!d:5=!3H!594=9!F43!C9B94FH9-4!C3!/c?)8!C54=!/3=!D3//F/3=b!!

!

! %934!\F3!/m5/D--/!=-9H!P:94D9P5/3B34H!BTH5M-/9=T!C54=!/3!W-93e!/3!B9D:-M9-H3!3=H!F43!D9M/3!

P:9<9/Td9T3!D5:! /3=!D-BP-=54H=! 94H3=H945Ff!=-4H!34!D-4H5DH!C9:3DH!5<3D! /5!=F=M=H54D3!5M=-:MT3!

JjlLb!@5!P:9=3!DA:-49\F3!Cc5/D--/!P:-<-\F3!594=9!F43!P:-/9WT:5H9-4!M5DHT:93443!3H!F43!CO=M9-=3!

CF! B9D:-M9-H3e! C3=! C-BB5d3=! C3! /5! BF\F3F=3! 94H3=H945/3! 3H! F43! 5FdB34H5H9-4! C3! /5!

P3:BT5M9/9HT!94H3=H945/3e!D-4CF9=54H!o!F43!5FdB34H5H9-4!C3!/5!H:54=/-D5H9-4!C3=!M5DHT:93=!3H!C3!

/3F:=!P:-CF9H=!o!H:5<3:=!/5!<3943!P-:H3!J>9dF:3!k^Lb!

!

!

"07.1*!DO :!G2$589.*$(*!-*!,`84)#$2,!5.1!,*!/0(123024*!*4!,#!/.9.*.5*!0$4*540$#,* Zga[

!

!

!

!

!



! ! ! ! ! ! ! ! !

!

^#!

? @SS*45!-*!,\#,(22,!5.1!,#!(2/6250402$!-.!/0(123024*!

! @5! D-4=-BB5H9-4! 3fD3==9<3! Cc5/D--/! P:-<-\F3! C-4D! F43! 5/HT:5H9-4! \F54H9H5H9<3! 3H!

\F5/9H5H9<3!CF!B9D:-M9-H3!5<3D!34H:3!5FH:3!F43!D:-9==54D3!M5DHT:93443!-F!(*%&!J5&(--!*/,05,*/(-!

<(3,0%*(-!#)0%2%#Z,.L!3H!F43!CO=M9-=3b!

! IA3]! /5! =-F:9=e! ;54! 3H!(-b! -4H!B9=! 34! T<9C34D3! F43! D:-9==54D3! M5DHT:93443! 5P:X=! H:-9=!

=3B5943=!C3!d5<5d3!P5:!C3!/c5/D--/e!!34!P5:H9DF/93:!5F!49<35F!C3!/c94H3=H94!d:u/3!J>9dF:3!k_L!JjkLb!

!

!

"07.1*!DQ!:!=2/31*!-*!(2,2$0*5!'0#3,*5!-*!3#(4810*5!#$#81230*5!424#,*5!-.!41#(4.5!7#5412P0$4*540$#,!-*!52.105!

*e6258*5!d!,`84)#$2,!6*$-#$4!a!5*/#0$*5E!(2/6#18!d!-*5!52.105!(2$41+,*!ZG"<5k5*7/*$4[!ZiD[!

!

! K-:B9=!/5!(*%&e!9/!5!Td5/3B34H!THT!:3/3<T!F43!CO=M9-=3!5<3D!F43!C9B94FH9-4!CF!PAO/FB!

P*%&*3$,05! Jd34:3=! L(3,#3#33$5e! "01*#3#33$5e! L(3,#<(3*--$5! 3H! L0$3#/#5,#3L! 3H! F43!

5FdB34H5H9-4!C3=!PAO/5!=0%%$3#&*3%#<*(!3H!O(3,0%#*10,05!C-4H! /3=!O(3,0%#*1(-05:!O(3,0%#*105!

0,!"#%6.9%#&#/(1(30(0!J)5M/35F!kLb!63!P/F=e!/3=!5FH3F:=!-4H!-M=3:<T!F43!W-:H3!=FPP:3==9-4!CF!

d34:3!L(3,#<(3*--$5!3H!F43!=F:D:-9==54D3!C3!G[[0%&(/5*(!&$3*/*6.*-(!DA3]!/3=!=-F:9=!5/9B34HT3=!

5<3D! C3! /c5/D--/e! 3=PXD3! D-4=9CT:T3! D-BB3! :3=P-4=5M/3! C3! /5! CTd:5C5H9-4! C3=!BFD943=! JjkLb!

I3P34C54He! C54=! F43! 5FH:3! THFC3e! 9/! 5! THT! B-4H:T! \F3! /5! D-4=-BB5H9-4! Cc5/D--/! 34H:59459H!

D3HH3! W-9=!F43!M59==3!CF! H5Ff!CF!PAO/FB!O(3,0%*#10,05! 34!P/F=!C3! D3//3!C3=!PAO/5!P*%&*3$,05e!

5<3D! F43! 5FdB34H5H9-4! P:-P:-H9-443//3! C3=! PAO/5! G3,*/#<(3,0%*(! 3H! "%#,0#<(3,0%*(! Jj"Lb!

6c5P:X=!/3=!:T=F/H5H=!-MH34F=e!/3=!d34:3=!M5DHT:934=!5O54H!B-4H:T!/5!P/F=!W-:H3!D:-9==54D3!=-4H!

/3=!G-3(-*20/05!3H!/3=!F#%9/#<(3,0%*$&b!!

!I543==-!0,!(-b!-4H!\F54H!o!3Ff!-M=3:<T!\F3! /c5FdB34H5H9-4! /5!P/F=! 9BP-:H54H3!D-4D3:459H! /3=!

N/,0%#<(3,0%*(30(0!5F!49<35F!C3!/c94H3=H94!d:u/3e!C-4H!/3!d34:3!N53.0%*3.*(!3#-*!W59H!P5:H9!Jj#Lb!!

! IA3]! /cK-BB3e! @3D/3:D\! 0,! (-b! -4H! D-4=H5HT! \F3! =3F/=! /3=! P5H934H=! H-FDAT=! P5:! F43!



! ! ! ! ! ! ! ! !

!

^$!

5FdB34H5H9-4!C3!P3:BT5M9/9HT!94H3=H945/3!P:T=34H5934H!F43!CO=M9-=3!P5:!:5PP-:H!5Ff!94C9<9CF=!

=594=! Jj$Lb! '43! C9B94FH9-4! C3! /c5M-4C54D3! C3! M5DHT:93=! 5PP5:H3454H! o! /5! W5B9//3! C3=!

D$&*/#3#33(30(0!5!Jd34:3!D$&*/#3#33$5:!P(03(-*<(3,0%*$&:!3H!G/(0%#+*-$&L!594=9!\F3!/3!d34:3!

\53*--*<(3,0%!THT!-M=3:<Te!D-4H:59:3B34H!o!/5!W5B9//3!C3=!L(3./#56*%(30(0!\F9!5!<F!/3!H5Ff!C3!=3=!

d34:3=!]#%0(! 3H!O-($,*(! D:-tH:3b!EFH/F! 3H! (-b! Jj^L! -4H!B-4H:T! F43! 5/HT:5H9-4! =9d49W9D5H9<3! CF!

B9D:-M9-H3!34H:3! /3=! 94C9<9CF=! 5/D--/9\F3=!P:T=34H54H=!-F!4-4!C3=! 5HH394H3=!ATP5H9\F3=e! 5<3D!

F43! D-4D34H:5H9-4! P/F=! W59M/3! 34! O(3,0%#*1(30(0! CF! PAO/FB! O(3,0%#*10,05! P5:! :5PP-:H! 5Ff!

HTB-94=!=594=b!85:!59//3F:=e!=3F/3B34H!#kz!C3=!P5H934H=!CTP34C54H=!o!/c5/D--/!P:T=34H5934H!F43!

5/HT:5H9-4!CF!B9D:-M9-H3e!P:-F<54H!594=9!\F3! /5!CO=M9-=3!4c3=H!P5=!-M/9d5H-9:3!DA3]!D3!HOP3!C3!

P5H934H=b!654=!D3HH3!THFC3e!/3=!P5H934H=!5HH394H=!C3!CO=M9-=3!P:T=34H5934H!C3=!H5Ff!:TCF9H=!P-F:!

/3=!PAO/5!O(3,0%#*10,05! 3H!P*%&*3$,05! JP-F:! /5! D/5==3!C3=! F-#5,%*1*(L!5/-:=!\F3! /3=! H5Ff!TH5934H!

P/F=! T/3<T=! P-F:! /3=! PAO/5! "%#,0#<(3,0%*(! o! 1:5BJNL! JP-F:! /5! D/5==3! C3=! ^Q6%#,0#<(3,0%*(L! 3H!

P*%&*3$,05!JP-F:!/5!D/5==3!C3=!O(3*--*L?!!

654=!F43!THFC3!D-BP5:5H9<3!34H:3!C3=!P5H934H=!5/D--/9\F3=!3H!C3=!94C9<9CF=!=594=e!V9:P9DA!0,!(-b!!

-4H!:3/3<T!F43!:TCFDH9-4!CF!4-BM:3!C3!O*+*1#<(3,0%*$&e!L(3,#<(3*--$5!3H!N/,0%#3#33$5!DA3]!D3=!

P5H934H=! Jj_Lb!IA34!0,!(-! JjhL!-4H!B-4H:T!F43!5FdB34H5H9-4!=9d49W9D5H9<3!CF!H5Ff!C3!M5DHT:93=!

P-H34H93//3B34H!C54d3:3F=3=!JW5B9//3!N/,0%#<(3,0%*(30(0e!=0*--#/0--(30(0!3H!T,%06,#3#33(30(0L!

DA3]! C3=! =F`3H=! 5HH394H=! C3! D9::A-=3! 5/D--/9\F3e! D-BP5:T! o! C3=! 94C9<9CF=! =594=! J)5M/35F! kLb!

6c5FH:3=! THFC3=! C3! D3=! 5FH3F:=! -4H! P3:B9=! C3! D-4=H5H3:! C3! B549X:3! B-94=! 43HH3! \F3!

/c5M-4C54D3!:3/5H9<3!C3=!M5DHT:93=!CF!PAO/FB!O(3,0%#*10,05!C9B94F3!o!B3=F:3!\F3! /3!H5Ff!C3!

PAO/FB! "%#,0<#(3,0%*(! 5FdB34H3e! 3H! \F3! /3=! 94C9<9CF=! D9::A-H9\F3=! 43! B-4H:5934H! \FcF43!

F49\F3!5FdB34H5H9-4!CF!H5Ff!34!P$5#<(3,0%*(?!!

! 654=! /c34=3BM/3e! /3=! P5H934H=! 5/D--/9\F3=! 3H! D9::A-H9\F3=! P:T=34H34H! F4! B9D:-M9-H3!

34:9DA9! 34! PAO/5! "%#,0#<(3,0%*(! JP-F:! /5! D/5==3! C3=! ^Q6%#,0#<(3,0%*(L! 3H! P*%&*3$,05! JP-F:! /5!

D/5==3! C3=! O(3*--$5Lb! 63! P/F=e! /3! H5Ff! C3! F-#5,%*1*(! CF! PAO/FB! P*%&*3$,05! C9B94F3! DA3]! /3=!

94C9<9CF=! 5/D--/9\F3=! 5/-:=! \F3! DA3]! /3=! D9::A-H9\F3=! D3! H5Ff! 43! DA54d3! P5=! Jj^Lb!&4! -M=3:<3!

H-FH! C3! BuB3! DA3]! D3=! P3:=-443=! F43! 5FdB34H5H9-4! CF! H5Ff! C3! =0*--#/0--(30(0! 3H! F43!

C9B94FH9-4!CF!H5Ff!!C3!L(3./#56*!W_`Yb!I3=!THFC3=!P:-F<34H!\F3!/5!D-BP-=9H9-4!CF!B9D:-M9-H3!

3=H! C9WWT:34H3! 34H:3! /3=! 94C9<9CF=! 5/D--/9\F3=! 3H! /3=! 94C9<9CF=! 5HH394H=! C3! D9::A-=3! 5/D--/9\F3b!

I3HH3!C9WWT:34D3!C3!D-BP-=9H9-4!P3FH!594=9!D-4H:9MF3:!5F!C95d4-=H9D!C3!/5!D9::A-=3b!

!



! ! ! ! ! ! ! ! !

!

^^!

B#3,*#.!D:!@'2,.402$!-.!/0(123024*!#552(08!d!,#!6105*!()12$09.*!-`#,(22,!,215!-\84.-*5!618(,0$09.*5!*4!(,0$09.*5!

JKlH<L! GHFAA@! X&I&@! "FL>HH@! R@=&@!

F(40$23#(4*10#!
�Jj"L!

?DH94-M5DH3:995! I-:O43M5DH5/3=! I-:O43M5DH5D353! I-:O4-M5DH3:9FB!
�Jj"L!

!!
!

%9W9C-M5D3:95/3=! %9W9C-M5D3:95D353! %9W9C-M5DH3:9FB!
�Jj_L!

W#(4*120-*4*5!
�JjkL!�Jj"ej^ejhL!

%5DH3:-9C95! %5DH3:-9C95/3=�JjkL! %5DH3:-9C5D353!�Jj^L! %5DH3:-9C3=!�JjkL!

!!
! !

8-:PAO:-B-45C5D353!
�JjkL! !

"01/0(.4*5!!
�Jjkej"L!

%5D9//9!
�Jj^L!

%5D9//5/3=! %5D9//5D353! %5D9//F=!�Jj^L!

!!
!

@5DH-M5D9//5/3=! +4H3:-D-DD5D353!�JjhL! +4H3:-D-DDF=!�Jj_L!

!!
! !

@5DH-M5D9//5D353! @5DH-M5D9//F=!�Jjkej_L!

! ! ! !
83C9-D-DDF=!�JjkL!

! ! !
@3FD-4-=H-D5D353! @3FD-4-=H-D!�JjkL!

! ! !
(H:3PH-D-DD5D353!�JjhL! @5DH-D-DDF=!�JjkL!

!
I/-=H:9C95�Jj^L! I/-=H:9C95/3=! 0FB94-D-DD5D353!�Jj$L! ?453:-W9/FB!�Jj$L!

! ! ! !
>53D5/9M5DH3:9FB!
�Jj$L!

! ! ! !
0FB94-D-DDF=!�Jj$L!

! ! !
&=D9//-=P9:5D353! &=D9//-M5DH3:!�Jj$L!

! ! !
@5DA4-=P9:5D353! %/5FH95!�Jj$L!

! ! ! !
6-:35!�Jj$L!

! 73d5H9<9DFH3=! (3/34-B-45C5/3=! G39//-43//5D353!�JjhL! !

J124*23#(4*10#!
mZiMEiOEif[!

�NP:-H3-M5DH3:95! %F:ZA-/C3:95/3=! ?/D5/9d345D353! ?/D5/9d343=!�Jj"L!

!
�NP:-H3-M5DH3:95!�Jj^L! +4H3:-M5DH3:95/3=! +4H3:-M5DH3:95D353�Jj#L!

!
?*11.(2/0(1230#!
�JjkL! ! ! ! !

! !

! EuB3! =9! /5! P:9=3!Cc5/D--/! P:-<-\F3!C3=!CO=M9-=3=! 94H3=H945/3=e! F43!THFC3!5!CTB-4H:T!

\F3!D3:H5943=!M-9==-4=!5/D--/9=T3=!D-BB3!/3!<94!P-F::5934H!5/HT:3:e!C3!B549X:3!W5<-:5M/3!D3HH3!

W-9=ND9e!/5!D-BP-=9H9-4!CF!B9D:-M9-H3!JjiLb!?94=9e!9/!=3BM/3:59H!\F3!/3=!P-/OPAT4-/=!D-4H34F!C54=!

/3!<94!:-Fd3!=-934H!5==-D9T=!o!F43!D:-9==54D3!M5DHT:93443!W5<-:9=54H!/5!M-443!=54HT!CF!H:5DHF=!

d5=H:-N94H3=H945/e!5/-:=!\F3!/5!D-4=-BB5H9-4!Cc5/D--/!W-:H!H3/!\F3!/3!194!3=H!C-BB5d35M/3!P-F:!

/3! B9D:-M9-H3b! @5! DAFH3! CF! H5Ff! CF! d34:3! F-#5,%*1*$&! 5==-D9T3! o! /5! D-4=-BB5H9-4! C3!

P-/OPAT4-/=!CF!<94!:-Fd3!=FddX:3!\F3!/3=!P-/OPAT4-/=!P-F::5934H!5<-9:!F43!5DH9<9HT!94A9M9H:9D3!

=F:! /5! D:-9==54D3! C3=!F-#5,%*1*$&e! d34:3! :3D-44F! P-F:! uH:3! /9T! o! /5! P:-d:3==9-4! CF! D54D3:! CF!

D-/-4!JjjLb!

!



! ! ! ! ! ! ! ! !

!

^_!

?> @SS*45!-*!,\#,(22,!5.1!,#!3#110U1*!0$4*540$#,*!

! @c94HTd:9HT! C3! /5! BF\F3F=3! 94H3=H945/3! :3P-=3! =F:! C9WWT:34H=! 5=P3DH=!a! /5! M5::9X:3!

P:-H3DH:9D3! C3! CTW34=943=! o! /5! =F:W5D3! 94H:5N/FB945/3! C3! /cTP9HAT/9FB! 94H3=H945/e! /3=! `-4DH9-4=!

=3::T3=!34H:3!/3=!D3//F/3=!TP9HAT/95/3=!3H!/3=!D3//F/3=!9BBF49H59:3=!P:T=34H3=!5F!49<35F!C3!D3HH3!

M5::9X:3!Ji#Lb!

+4! H3BP=! 4-:B5/e! /c94HTd:9HT! C3! /5!BF\F3F=3! 94H3=H945/3e! /5! D-BP-=9H9-4! CF!B9D:-M9-H3! 3H! /5!

=F:<39//54D3! CF! =O=HXB3! 9BBF49H59:3! =FWW9=34H! P-F:! B949B9=3:! /c3fH34=9-4! C3=! D-BP-=54H=!

B9D:-M934=!P-F<54H!5WW3DH3:!/3!W-93b!E59=!/-:=!C3!/5!D-4=-BB5H9-4!Cc5/D--/e!/cTHA54-/!5!F4!3WW3H!

C9:3DH! =F:! D3=! W-4DH9-4=! 3H! F4! 3WW3H! 94C9:3DH! P5:! =3=!BTH5M-/9H3=! J3f3BP/3! C3! /c5DTH5/CTAOC3L!

C9=H:9MFT=! C54=! /5! D9:DF/5H9-4! =54dF943b! @c5FdB34H5H9-4!CF!49<35F!Cc5/D--/! C54=! /5! D9:DF/5H9-4!

=54dF943! 3=H! 5==-D9T! o! F43! C9B94FH9-4! C3! /c3fP:3==9-4! C3=! ?07B! C3! P:-HT943=! 9BP-:H54H3=!

9BP/9\FT3=!C54=!/3=!`-4DH9-4=!=3::T3=!C3=!D3//F/3=!TP9HAT/95/3=!JkllLb!'43!THFC3!DA3]!/5!=-F:9=!5!

CTB-4H:T! \F3! /c5/D--/! 94CF9:59H! F43! :3C9=H:9MFH9-4! C3! /c-DD/FC943! 3H! C3=! S&Nk! C3=! `-4DH9-4=!

TP9HAT/95/3=! 5F! 49<35F! CF! D-/-4e! 5FdB34H54H! /5! P3:BT5M9/9HT! C3! /5! M5::9X:3! 94H3=H945/3e! 3H!

34H:5943:59H!F43!W-:H3!T/T<5H9-4!C3=!:TD3PH3F:=!)@0N$!P:T=34H=!5F!49<35F!C3=!34HT:-DOH3=!JklkLb!!

!

! @3D/3:D\! 3H! (-?! -4H! D-BP5:T! /5! P3:BT5M9/9HT! d5=H:-N94H3=H945/3! C3! =-9f54H3! P5H934H=!

CTP34C54H=! o! /c5/D--/! /-:=!CcF4!P:-d:5BB3!C3!CTH-f9W9D5H9-4b! */=! -4H!-M=3:<T!\Fc5F!CTMFH!CF!

P:-d:5BB3! J)kL! $#z! C3=! P5H934H=! CTP34C54H=! o! /c5/D--/! 3H! 5HH394H=! C3! W9M:-=3! 5<5934H! F43!

P3:BT5M9/9HT! 5DD:F3! C3! /5! M5::9X:3! d5=H:-N94H3=H945/3! JG]! .*2.! a"L! 5/-:=! \F3! ^hz! 5<5934H! F43!

W59M/3!5FdB34H5H9-4!C3!/5!P3:BT5M9/9HT!JG]!-#Z!a"Le!D-BP5:T!5Ff!HTB-94=!J>9dF:3!khL!Jj$Lb!654=!

F43! 5FH:3! THFC3! CF! BuB3! 5FH3F:e! /3=! :T=F/H5H=! B-4H:34H! D/59:3B34H! F43! P3:BT5M9/9HT!

=FPT:93F:3! C54=! /c94H3=H94! d:u/3e! /93F! -�! /c5/D--/! 3=H! P:94D9P5/3B34H! 5M=-:MT! Jkl"Lb! ?P:X=! C9fN

43FW! `-F:=! Cc5M=H9434D3! J)"Le! /5!B5`-:9HT! C3! D3=! P5H934H=! P:T=34H54H! F43! P3:BT5M9/9HT! 5DD:F3!

:3H:-F<5934H!F4!49<35F!C3!P3:BT5M9/9HT!=3BM/5M/3!5Ff!HTB-94=b!!

!



! ! ! ! ! ! ! ! !

!

^h!

!

"07.1*!Df:!@'2,.402$!-*!,#!6*1/8#30,048!0$4*540$#,*!#61U5!41205!5*/#0$*5!-`#3540$*$(*!()*_!-*5!6#40*$45!

#,(22,09.*5!Zib[!

!

! I3P34C54He! BuB3! =9! H-F=! /3=! P5H934H=! -4H! D-4=-BBT! /5! BuB3! C-=3! Cc5/D--/e! /5!

D-4=T\F34D3!=F:!/5!P3:BT5M9/9HT!94H3=H945/3!4c3=H!P5=!9C34H9\F3!DA3]!H-F=!/3=!=F`3H=!PF9=\F3!\F3!

4-F=!P-F<-4=!D/59:3B34H!C9WWT:34D93:!C3Ff!d:-FP3=b!@5!B9=3!34!D5F=3!C3!/cTHA54-/!=3F/!3=H!5/-:=!

:TCF9H3!C54=!/5!P3:HF:M5H9-4!C3!/5!P3:BT5M9/9HT!d5=H:-N94H3=H945/3b!

@5! C9WWT:34D3! C3! P3:BT5M9/9HT! P3FH! Td5/3B34H! uH:3! 5HH:9MFT3! o! C3=! DA54d3B34H=! C3!

D-BP-=9H9-4!3H!C3!/m5DH9<9HT!CF!B9D:-M9-H3b!

63!:TD34H3=!THFC3=!-4H!B-4H:T!\FcF43!94H-f9D5H9-4!5/D--/9\F3!59d�3!DA3]!C3=!<-/-4H59:3=!=594=!

P:-<-\F3! F43! 5FdB34H5H9-4! CF! 49<35F! Cc34C-H-f943=! C54=! /3! =T:FB! 3H! D3D9! D-::T/T! o! F43!

5FdB34H5H9-4!C3=!?67:!k_(e!=FddT:54H!C-4D!F43!-:9d943!M5DHT:93443!Jkl#Lb!@5!C9B94FH9-4!C3!

O(3,0%#*10,05! 3H! /c5FdB34H5H9-4! C3=! "%#,0#<(3,0%*(! JM5DHT:93=! o! 1:5BJNLL! C54=! /3!B9D:-M9-H3!

5O54H!THT!P:-F<T3=!D-BB3!TH54H!D-::T/T!5F!A5FH!49<35F!Cc34C-H-f943=!Jj"Le!D3D9!D-4W9:B3!M934!

D3HH3!AOP-HAX=3b!@3!/9P-P-/O=5DDA5:9C3!J@8(L!3=H!F4!D-BP-=54H!3==34H93/!C3!/5!W5D3!3fH3:43!C3!/5!

B3BM:543!C3=!M5DHT:93=!o!1:5BJNLb!Im3=H!F43!34C-H-f943!PO:-dX43b +//3!P:-<-\F3!F43!:T5DH9-4!

9BBF49H59:3!W-:H3!C3!/5!P5:H!C3=!B5D:-PA5d3=!94H3=H945Ff!\F9!P:-CF9=34H!5/-:=!C3=!BTC95H3F:=!

P:-N94W/5BB5H-9:3=!H3/=!\F3!C3=!)7>Nse!*@kN�!3H!7WN��b!I3FfND9!5FdB34H34H!5F==9!/5!P3:BT5M9/9HT!

C3!/5!P5:-9!94H3=H945/3!34!5/HT:54H!/3=!`-4DH9-4=!=3::T3=!Jkl#Lb!!

!

@3! B9D:-M9-H3! 94H3=H945/! 3=H! Td5/3B34H D5P5M/3! C3! BTH5M-/9=3: /cTHA54-/e! P:-CF9=54H!

594=9! F4! d:54C! 4-BM:3! C3! 0&(e! D3! \F9! ! P-F::59H! 34C-BB5d3:! /3=! D-BP-=54H=! C3! /5! M5::9X:3!

94H3=H945/3e!O!D-BP:9=! /5!D-FDA3!C3!BFDF=!3H! /3=! `-4DH9-4=!=3::T3=!3H!C3!D3! W59H!P5:H9D9P3:!o! /5!

P3:BT5M9/9HT!C3!/5!M5::9X:3!94H3=H945/3 Ji#ejlLb

!



! ! ! ! ! ! ! ! !

!

^i!

?>> G2$589.*$(*5!-*!,#!-%53025*!*4!-*!,#!6*1/8#30,048!0$4*540$#,*!

! @c5FdB34H5H9-4! C3! /5! P3:BT5M9/9HT! d5=H:-N94H3=H945/3! 3H! /5! CO=M9-=3! TH54H! C3=!

D-4=T\F34D3=! C3! /5! D-4=-BB5H9-4! /c5/D--/e! D3=! C9WWT:34H=! C-BB5d3=! P3:B3HH34H! 5Ff! @8(! 3H!

5FH:3=! P:-CF9H=! M5DHT:934=! C3! :3`-94C:3! /3! W/Ff! =54dF94! 94H:5NP-:H5/b Ic3=H! /5! H:54=/-D5H9-4!

M5DHT:93443!J>9dF:3!kiLb!!

!

! @3! H3:B3! C3! H:54=/-D5H9-4! M5DHT:93443! 5! THT! 94<34HT! P5:! %3:d! 3H! 15:/94dH-4! 34! kjhj!

D-BB3!TH54H!/3!P5==5d3!C3!M5DHT:93=!<95M/3=!CF!H:5DHF=!d5=H:-N94H3=H945/!o!H:5<3:=!/5!BF\F3F=3!

TP9HAT/95/3!C54=!/5!-(&*/(!6%#6%*(!PF9=!<3:=!/3=!d54d/9-4=!/OBPA5H9\F3=!BT=34HT:9\F3=!JE@7Le!3H!

T<34HF3//3B34H! Cm5FH:3=! -:d543=! D-BB3! /3! W-93! -�! 9/=! P-F::-4H! P:-<-\F3:! o! H3:B3! F4!

PAT4-BX43!94W/5BB5H-9:3!Jkl$Lb!

?F`-F:CcAF9e!d:rD3!5Ff!5<54DT3=!H3DA4-/-d9\F3=e!D3!H3:B3!:3d:-FP3!/3=!M5DHT:93=!<95M/3=!B59=!

5F==9!C3=!P:-CF9H=!M5DHT:934=!H3/=!\F3!/3=!@8(e!/3=!P3PH9C-d/OD543=!JB-/TDF/3=!5PP5:H3454H!o!/5!

W5B9//3!C3=!v!B-H9W!B-/TDF/59:3!5==-D9T!5Ff!P5HA-dX43=!w!-F!8?E8=L!3H!CF!B5HT:93/!dT4TH9\F3!

M5DHT:934b!!

!

!

"07.1*!Dg!:!G#.5*5!*4!0/6#(45!-*!,#!41#$5,2(#402$!3#(4810*$$*!



! ! ! ! ! ! ! ! !

!

^j!

! (3/-4! F43! THFC3! D/949\F3! :T5/9=T3! DA3]! C3=! P5H934H=! D9::A-H9\F3=e! /5! H:54=/-D5H9-4!

M5DHT:93443!<-9H!=-4!H5Ff!5FdB34H3:!C3!W5[-4!P:-d:3==9<3!34!:3/5H9-4!5<3D!/5!=T<T:9HT!CF!=D-:3!

C3!IA9/C!8FdAb!63=!C-44T3=!-4H!B-4H:T!\F3!/3=!-:d549=B3=!CT:9<T=!C3!/c94H3=H94!TH5934H!D94\!o!

=9f!W-9=!P/F=!W:T\F3BB34H!:3H:-F<T=!DA3]!/3=!P5H934H=!5O54H!F4!=D-:3!C3!IA9/C!PFdA!C3!D/5==3!I!

P5:!:5PP-:H!5Ff!=D-:3=!?!3H!%!Jkl^Lb!

!

! @3=! C-44T3=! 5DHF3//3=! =FddX:34H! C3Ff! <-93=!B5`3F:3=! C54=! /5! P3:BT5M9/9HT! 94H3=H945/3!

P-F<54H! D-4H:9MF3:! o! /5! H:54=/-D5H9-4! M5DHT:93443!a! /5! <-93! H:54=D3//F/59:3! o! H:5<3:=! /3=!

34HT:-DOH3=e! 3H! /5! <-93! P5:5D3//F/59:3! P5:! /3! M959=! C3=! ,*2.,5! 8#/3,*#/5b! @5! <-93! H:54=D3//F/59:3!

=3:59H! P:TC-B9454H3! D5:! 3//3! 5F==9! 3=H! C9=P-49M/3! DA3]! /c94C9<9CF! =594! Jkl_Lb! 63! P/F=e! 9/! 3f9=H3!

C3Ff! 5FH:3=! <-93=! P-F<54H! P3:B3HH:3! 5Ff! P:-CF9H=! M5DHT:934=! C3! :3`-94C:3! /5! D9:DF/5H9-4!

=O=HTB9\F3!a!P5:!/c94H3:BTC959:3!CF!=O=HXB3!<3943Ff!34HT:9\F3!o!/5!<3943!P-:H3!-F!o!/5!=F9H3!CF!

C:5945d3!/OBPA5H9\F3!34HT:9\F3!JklhLb!

! >5D3! o! /5! H:54=/-D5H9-4! M5DHT:93443e! /5! :TP-4=3! /5! P/F=! W-:H3! 3H! /5! P/F=! :34D-4H:T3! CF!

=O=HXB3!9BBF49H59:3!944T!ATP5H9\F3!o!C3=!=9d45Ff!C3!C54d3:!3=H!/c94W/5BB5H9-4b!! !

@3=! 8?E8=! =-4H! C3=! B-/TDF/3=! 5==-D9T3=! 5Ff! P5HA-dX43=! JM5DHT:93=e! <9:F=e! P5:5=9H3=gL! 3H!

:3D-44F3=!P5:! /3! =O=HXB3! 9BBF49H59:3! 944T!C-4H! /3=! :TD3PH3F:=! C3! HOP3! )-//! @9Z3!0TD3PH3F:=!

J)@0=L!3H!7-CN/9Z3!0TD3PH3F:=!J7@0Le!:TD3PH3F:=!5PP5:H3454H!o!/5!W5B9//3!C3=!800b!@3!B9D:-M9-H3!

D-4H934H! F43! /5:d3! <5:9THT! C3! 8?E8=e! C-4H! /3=! @8(e! \F9! 43! P5==34H! P5=! C54=! /5! D9:DF/5H9-4!

=54dF943!\F54C!/5!M5::9X:3!94H3=H945/3!3=H!94H5DH3!JjlLb!!

!

! I3P34C54He! /5! D-4=-BB5H9-4! Cc5/D--/! W:5d9/9=54H! D3HH3! M5::9X:3e! /3=! @8(! :3`-9d434H! /5!

D9:DF/5H9-4! =54dF943! 3H! d5d434H! /3! W-93! P-F:! O! =H9BF/3:! /3=! )@0=b! I3=! :TD3PH3F:=! =-4H! 5/-:=!

=F:3fP:9BT=! o! /5! =F:W5D3! C3=! D3//F/3=! C3! VFPWW3:! VIe! C3=! D3//F/3=! 34C-HAT/95/3=e! C3=! D3//F/3=!

=H3//59:3=! K(Ie! C3=! D3//F/3=! C34C:9H9\F3=! 3H! C3=! ATP5H-DOH3=! J$$Lb! @3=! )@0N$! P3F<34H!

=PTD9W9\F3B34H! :3D-445tH:3! /3=! @8(! D-BB3! F4! =9d45/! C3! C54d3:! 3H! 94CF9:3! /5! <-93! C3!

=9d45/9=5H9-4!:3=P-4=5M/3!C3!/5!P:-CFDH9-4!C3!DOH-Z943=!P:-N94W/5BB5H-9:3=b!)-F=!D3=!T/TB34H=!

P5:H9D9P34H!5DH9<3B34H!o!/5!P5HA-dT4X=3!C3!/c?@6b!!

I3P34C54He! /3=! )@0N$! 43! P-F<54H! P5=! =3! /93:! C9:3DH3B34H! 5Ff! @8(e! 9/=! =-4H! 5==-D9T=! o! C3=! D-N

:TD3PH3F:=!I6Nk$!3H!E6N"!JkliL!3H!F43!P:-HT943!C3! /959=-4!C3! /9P-P-/O=5DDA5:9C3=!J@%8L!=3! /93!

5Ff!/9P9C3=!?!C3=!@8(b!@3=!@%8!3H!/3=!@8(!=-4H!5/-:=!:3=P3DH9<3B34H!:3D-44F=!P5:!/3!I6Nk$!3H!/3!

)@0N$!JkljLb!!



! ! ! ! ! ! ! ! !

!

_l!

?F! 49<35F! CF! W-93e! /3=! D3//F/3=! VI! =-4H! /3=! P:3B9X:3=! o! :T5d9:! o! /5! P:T=34D3! C3=! @8(! 3H!

D-4H:9MF34H!o! /c94W/5BB5H9-4!ATP5H9\F3!3H!5Ff! /T=9-4=!ATP5H-D3//F/59:3=!B3454H!o! /5!=HT5H-=3b!

+4!3WW3He!/-:=\F3!/3!@8(!=3!/93!5F!)@0N$!C3=!D3//F/3=!VD=e!=5!=9d45/9=5H9-4!D-4CF9H!o!/5!H:54=/-D5H9-4!

CF!W5DH3F:!C3!H:54=D:9PH9-4!7>N��!3H!o!/c3fP:3==9-4!C3=!dX43=!P/5DT=!=-F=!=-4!D-4H:p/3e!H3/=!\F3!

/3=! dX43=! D-C54H!P-F:! /3=! DOH-Z943=!P:-N94W/5BB5H-9:3=!C-4H! /3! )7>Nse! *@Nk�e! *@N_e! *@Nie! 3H! /3=!

DA3B-Z943=b! I3=! T/TB34H=! P5:H9D9P34H! Td5/3B34H! 5F! :3D:FH3B34H! C3=! @OBPA-DOH3=! )e! D3=!

C3:493:=!5O54H!F4!9BP5DH!=F:!/3=!K(I!Ji_Lb!

!

! @3=! @8(! P3F<34H! Td5/3B34H! D9M/3:! C9:3DH3B34H! /3=! D3//F/3=! K(Ib! +4! 3WW3He! o! /cTH5H!

\F93=D34He! D3=! D3//F/3=! =-4H! 9BP/9\FT3=!C54=! /5! =O4HAX=3!C3! /5!B5H:9D3!4-:B5/3!3H! :T=9=H34H! o!

/3F:! 5DH9<5H9-4! P5:! /5! <-93! C3! =9d45/9=5H9-4! 94CF9H3! P5:! /3=! )1>N�! d:rD3! o! /c3fP:3==9-4! CcF43!

P:-HT943!%5BM9! J<#/0!&#%6.#20/0,*3!6%#,0*/!(/1!(3,*)*/!&0&<%(/0Q<#$/1! */.*<*,#%L! D5P5M/3!

Cc94A9M3:! /3=! :TD3PH3F:=!CF!)1>N�! Jkl_Lb!I3P34C54He!CX=! /c5DH9<5H9-4!C3=! :TD3PH3F:=!)@0N$!P5:!

W9f5H9-4!C3!@8(e!/c3fP:3==9-4!C3!%5BM9!3=H!C9B94FT3e!B3454H!o!F43!5DH9<5H9-4!C3!/5!=9d45/9=5H9-4!

)*(! /3! :TD3PH3F:! C3! )1>N�b! @3=! D3//F/3=! K(I=! B-C9W934H! 5/-:=! /3F:! =O4HAX=3! C3! P:-HT943=! 3H!

P5:H9D9P34H!5DH9<3B34H!5F!P:-D3==F=!C3!W9M:-=3!P5:!/5!=TD:TH9-4!C3!)1>N�e!C3!D-//5dX43!C3!HOP3!

k!3H!C3!EE8=!JkklLb!63!P/F=e!/cTHA54-/!3H!/c5DTH5/CTAOC3!P3F<34H!5F==9!5DH9<3:!/3=!K(I=. !

 

!

"07.1*!Di!:!G#5(#-*!-*!507$#,05#402$!HJAkBH&Pb!()*_!,*5!6#40*$45!#44*0$45!-\FHI!

!



! ! ! ! ! ! ! ! !

!

_k!

?>>> B1#04*/*$45!!

! 8/F=93F:=!=D-:3=!-4H!THT!T/5M-:T=!P-F:!TH5M/9:! /5!=T<T:9HT!C3!/cATP5H9H3!5/D--/9\F3!59d�3!

3H! 594=9! dF9C3:! /3! H:59H3B34Hb! @3! =D-:3! C3!E5CC:3O!! 3=H! =PTD9W9\F3! 5F! P:-4-=H9D! C3! /cATP5H9H3!

5/D--/9\F3! 3H! P3:B3H! Cc9C34H9W93:! /3=! W-:B3=! =T<X:3=! 5==-D9T3=! o! F4! :9=\F3! T/3<T! C3! CTDX=! o!

D-F:H!H3:B3b!*/!3=H!D5/DF/T!34!FH9/9=54H!/3!H5Ff!C3!M9/9:FM943!3H!/3!H3BP=!C3!UF9DZe!3H!3=H!o!/cA3F:3!

5DHF3//3! /3!P/F=!FH9/9=Tb!)-FH3W-9=e! /3!=D-:3!C3!E+@6!JE#10-! +#%!0/1Q5,(20! -*)0%!1*50(50L!3=H!C3!

P/F=! 34! P/F=! 5C-PHT! D-BB3! 5/H3:45H9<3! 5F! =D-:3! C3! E5CC:3Ob! */! FH9/9=3! /3=! <5/3F:=! C3! /5!

M9/9:FM943! H-H5/3e! C3! /5! D:T5H94943! 3H! C3! /m*70b! *49H95/3B34He! D3! =D-:3! 5! THT! CT<3/-PPT! P-F:!

P:TC9:3!/5!=F:<93!C3=!P5H934H=!o!H:-9=!B-9=!5P:X=!F4!=AF4H!P-:H-N=O=HTB9\F3!94H:5ATP5H9\F3!P5:!

<-93!H:54=`FdF/59:3!B59=!9/!3=H!5F`-F:CcAF9!Td5/3B34H!FH9/9=T!P-F:!A9T:5:DA9=3:!/5!:TP5:H9H9-4!C3=!

H:54=P/54H5H9-4=! ATP5H9\F3b! '4! =D-:3! C3! E5CC:3O! =FPT:93F:! -F! Td5/! o! #"! =9d43! F43! W-:B3!

=T<X:3!C3!=HT5H-ATP5H9H3!5/D--/9\F3!3H!C3B54C3!/5!B9=3!34!P/5D3!CcF43!D-:H9D-HAT:5P93e!5P:X=!

D-4W9:B5H9-4!P5:!M9-P=93b!'4!=D-:3!C3!E+@6!C3!ki!T\F9<5FH!o!F4!=D-:3!C3!E5CC:3O!C3!#"!JiiLb!!

!

! !"#$%&'%()*+, -*+.('/&&/, 0/, &%, 1#$#!"#$% &'% ()% *"!!+,-'% '-#% \F54H! o! 3//3! !"#$%#!&'()($*+

!"#$%&"'()( $*#%+'(+,(&-.!'(+'(/0%$+(1,20! JkkkLb!(-4!D5/DF/!3=H!CTP34C54H!C3!C9WWT:34H=!D:9HX:3=!

J)5M/35F! "Lb! @5! <5/3F:! CF! =D-:3! 5FdB34H3! 5<3D! /3! 49<35F! C3! d:5<9HTb! @5! D9::A-=3! D-BP34=T3!

JD9::A-=3!=54=!B549W3=H5H9-4!W-4DH9-443//3!49!!D-BP/9D5H9-4=L!D-::3=P-4C!o!/5!D/5==3!?!J<5/3F:!CF!

=D-:3!34H:3!^!3H!_Lb!@5!D9::A-=3!CTD-BP34=T3! JC-4H! /c34DTPA5/-P5HA93!ATP5H9\F3!3=H!F4!=9d43!

D/949\F3L!D-::3=P-4C!o!/5!D/5==3!%!J<5/3F:!34H:3!h!3H!j!P-94H=L!-F!I!J<5/3F:!34H:3!kl!3H!k^Lb!!

!

B#3,*#.!M:!G#,(.,!-.!5(21*!-*!G)0,-!J.7)!

! D!620$4! M!620$45! a!620$45!

@$(86)#,26#4)0*!ZR1#-*[! ?M=34H3! 1:5C3!*!3H!**! 1:5C3!***!3H!*G!

F5(04*! ?M=34H3! E949B3! E-CT:T3!
W0,01.30$*!424#,*!Zµ/2,kH[! �!#^! #^!o!^l! n!^l!
F,3./0$*!Z7kH[! n!#^! "i!o!#^! �!"i!
B#.e!-*!6124)12/30$*!Zn[! n!^l! $l!o!^l! �!$l!
!



! ! ! ! ! ! ! ! !

!

_"!

?>>>VD H*5!41#04*/*$45!(,#5509.*5!

VIII.1.1 H*5!(2140(2o-*5!

! @3!H:59H3B34H!P5:!D-:H9D-RC3=!3=H!FH9/9=T!C54=!/3!MFH!C3!:TCF9:3!/5!:T5DH9-4!94W/5BB5H-9:3b!

@5! B-/TDF/3! /5! P/F=! FH9/9=T3! 3=H! /5! P:3C49=-/-43! Jkk"Lb! +//3! 3=H! 94=H5F:T3! P34C54H! \F5H:3!

=3B5943=e! 34! /c5M=34D3! Cc94W3DH9-4! 3H! C3! :TP/9D5H9-4! <9:5/3! %! P-F<54H! uH:3! B5`-:T3! P5:! /3=!

D-:H9D-RC3=b!E5/d:T!/3=!3WW3H=!P-=9H9W=!=F:!/5!=F:<93!o!D-F:H!H3:B3!C3!D3!H:59H3B34He!=9f!B-9=!5P:X=!

/c94=H5//5H9-4!C3!/5!B5/5C93e!/5!B-:H5/9HT!5HH394H!H-F`-F:=!#l!o!$lz!JihLb!!

(3PH! `-F:=! 5P:X=! /c949H95H9-4!C3! /5! D-:H9D-HAT:5P93e! H3BP=! =FWW9=54H! P-F:!P:TC9:3! /5! :TP-4=3e! /3!

v!B-CX/3! C3! @9//3!w! 3=H! FH9/9=T! P-F:! :3D-445tH:3! /3=! P5H934H=! :TP-4C3F:=! 5F! H:59H3B34Hb! I3!

B-CX/3!CO45B9\F3!dT4X:3!F4!=D-:3!P:-4-=H9D!5PP/9D5M/3!5Ff!P5H934H=!5HH394H=!CcF43!ATP5H9H3!

5/D--/9\F3! =T<X:3! 3H! H:59HT=! P5:! D-:H9D-RC3=b! Ic3=H! /3! P/F=! P:TD9=! P-F:! 9C34H9W93:! /3! C3d:T! C3!

:TP-4=3!5F!H:59H3B34Hb!(5! W-:BF/3! 94D/FH! /3=!3WW3H=!C3=!D-:H9D-RC3=!=F:! /3! H5Ff!C3!M9/9:FM943b! */!

9C34H9W93!5F==9! /3!:9=\F3!C3!B-:H5/9HT!o!=9f!B-9=!DA3]!D3=!P5H934H=b!I3!B-CX/3!dT4X:3!F4!=D-:3!

<5:954H!C3!l!o!kb!@5!/9B9H3!9CT5/3!3=H!C3!le$^!P-F:!CTW949:!/3=!P5H934H=!:TP-4C3F:=!J(D-:3!C3!@9//3!

�le$^L!3H!4-4!:TP-4C3F:=!5Ff!D-:H9D-RC3=!J=D-:3!C3!@9//3!nle$^L!JihLb!!

VIII.1.2 H#!J*$42e0S%,,0$*!

! @5!P34H-f9WO//943! !P-F::59H!D-4=H9HF3:!F43!5/H3:45H9<3!o! /5!D-:H9D-HAT:5P93b!+4!3WW3He!F43!

THFC3!DA3]!C3=!P5H934H=!5HH394H=!CcF43!W-:B3!=T<X:3!CcATP5H9H3!5/D--/9\F3!59dF.!5!D-BP5:T!/3=!

3WW3H=!C3!/5!P34H-f9WO//943!o!D3Ff!CF!P/5D3M-b!y!=9f!B-9=e!/3!H5Ff!C3!=F:<93!CF!d:-FP3!H:59HT!P5:!

P34H-f9WO//943!TH59H!=9d49W9D5H9<3B34H!=FPT:93F:!Jh^zL!o!D3/F9!CF!d:-FP3!H:59HT!P5:!P/5D3M-�J^$zL!

Jkk#Lb!63!P/F=e! 9/! =3BM/3:59H!\F3! /5!P34H-f9WO//943!PF9==3!uH:3!5F==9!3WW9D5D3!<-9:3!P/F=!3WW9D5D3!

\F3!/3=!D-:H9D-RC3=!Jkk$ekk^Lb!I3P34C54He!/c5CB949=H:5H9-4!D-4D-B9H54H3!C3!P34H-f9WO//943!3H!C3!

P:3C9=-/-43! 4c5! P5=! 5BT/9-:T! /3! H5Ff! C3! =F:<93! o! =9f! B-9=! P5:! :5PP-:H! o! /c5CB949=H:5H9-4! C3!

P:3C49=-/-43!=3F/3! Jkk_Lb!?F==9e!B5/d:T! /c3WW3H!54H9N94W/5BB5H-9:3!C3! /5!P34H-f9WO//943!C54=! /3=!

ATP5H9H3=!=T<X:3=e! 9/!=3BM/3!\F3!=3=!MT4TW9D3=!=-934H! /9T=!P:94D9P5/3B34H!o!F43!P:T<34H9-4!CF!

=O4C:-B3!ATP5H-:T45/!Jkk#Lb!

I3HH3!B-/TDF/3!5/H3:45H9<3!o! /5!P:3C49=-/-43!5!Cc5FH:3=! /9B9H3=!PF9=\F3! DA3]! /3=!P5H934H=!4-4!

:TP-4C3F:=! o! /5! D-:H9D-HAT:5P93! J$lz! C3=! D5=Le! /3! P5==5d3! o! /5! P34H-f9WO//943! :3=H3! 943WW9D5D3!

PF9=\Fc9/!4c5BT/9-:3!49!/5!=F:<93!49!/5!W-4DH9-4!ATP5H9\F3!JkkhLb!



! ! ! ! ! ! ! ! !

!

_#!

VIII.1.3 H*5!#$40P2e%-#$45!

! @cFH9/9=5H9-4! Cc54H9N-fOC54H=! P-F::59H! uH:3! 94HT:3==54H3! D5:! /3! =H:3==! -fOC54H! 3=H! F4!

T/TB34H!D/T!D-4CF9=54H!o!/5!=HT5H-=3!P5:!=-4!:p/3!C54=!/5!P3:BT5M9/9HT!94H3=H945/3b!

'43! THFC3! 5! 4-H5BB34H! THT! :T5/9=T3! =F:! /5! =F:<93! C3! P5H934H=! 5HH394H=! CcATP5H9H3! 5/D--/9\F3!

59d�3! =T<X:3e! D-BP5:54H!C54=!F4! D5=! /3=!P5H934H=! H:59HT=!P5:! /c5==-D95H9-4!7N5D3HO/DO=H3943!3H!

D-:H9D-RC3=! 3H! C54=! /c5FH:3! D5=! P5:! D-:H9D-RC3=! =3F/=b! %934! \F3! /5! HAT:5P93! D-BM94T3! 59H!

5FdB34HT!/5!=F:<93!o!F4!B-9=!P5:!:5PP-:H!o!/5!B-4-HAT:5P93!P5:!P:3C49=-/-43!J"$z!D-4H:3!izLe!

/5! =F:<93! o! =9f!B-9=! 4cTH59H! P5=!B-C9W9T3! J#iz! D-4H:3! "hzL! JkkiLb! I-BPH3! H34F! C3=! :T=F/H5H=!

D-4D/F54H=! C3! /5! =F:<93! o! F4! B-9=e! /3! CT<3/-PP3B34H! 3H! /cTHFC3! Cc5FH:3=! D-BP-=T=! 54H9N

-fOC54H=!=3:5934H!FH9/3=b!

VIII.1.4 H*5!#$40PB="Pp!

! @c5PP:-DA3! HAT:5P3FH9\F3e! P-F:H54H! P:-B3HH3F=3! D-BPH3! H34F! C3! /c9BP/9D5H9-4! C3! D3!

BTC95H3F:!C54=!/3!CT<3/-PP3B34H!C3!/5!P5HA-/-d93e!5<3D!C3=!54H9D-:P=!B-4-D/-45Ff!54H9N)7>N

s!5!THT!5M54C-44T3!CF! W59H!CcF4!3fDX=!Cc94W3DH9-4=!3H!CcF43!=F:B-:H5/9HT!34:3d9=H:T=!DA3]! /3=!

P5H934H=!:3D3<54H!D3HH3!B-/TDF/3!Jkkjek"lLb!

VIII.1.5 H#!41#$56,#$4#402$!

! */! 3=H! T<9C34H!\FcF4!5::uH! H-H5/! C3! /c5/D--/! 3=H! o! 34<9=5d3:!P-F:! D3! HOP3!C3!P5HA-/-d93b!

8-F:!/3=!P5H934H=!34!PA5=3!H3:B945/3!=3D-4C59:3!o!/5!D9::A-=3!5/D--/9\F3e!O!D-BP:9=!D3Ff!\F9!43!

:TP-4C34H!P5=!5Ff!H:59H3B34H=!BTC9D5Ffe!/5!H:54=P/54H5H9-4!ATP5H9\F3!3=H!/cF49\F3!H:59H3B34H!

34<9=5d35M/3b!+//3!43!P3FH!uH:3!5/-:=!34<9=5dT3!\Fc5P:X=!F43!PT:9-C3!Cc5M=H9434D3!Cc5F!B-94=!

=9f!B-9=!Jk"kLb!

?>>>VM H*5!41#04*/*$45!(03,#$4!,*!/0(123024*!

VIII.2.1 H*5!#$40302409.*5!!

! @3=!P5H934H=!=-F=!D-:H9D-HAT:5P93!=-4H!P/F=!=F`3H!o!CT<3/-PP3:!C3=! 94W3DH9-4=b!+4!3WW3He!

C3Ff! B-9=! 5!"#$% /c!"#$%&'%$!(") *+#) ,('$!,(-*+#.) ""z! C3=! P5H934H=! !"#$%&''$4H! F43! 94W3DH9-4!

Jk""Lb!8-F:!H34H3:!CcT<9H3:!D3!PAT4-BX43e!/3!:3D-F:=!5Ff!54H9M9-H9\F3=!=3BM/3!uH:3!94HT:3==54H!

P-F:!PF:9W93:!/3!B9D:-M9-H3b!



! ! ! ! ! ! ! ! !

!

_$!

! 63=! THFC3=! P:TND/949\F3=! -4H! B-4H:T! \F3! /3! P:TNH:59H3B34H! P5:! 54H9M9-H9\F3=! P-F:!

43HH-O3:! /3! W/-:3! C9d3=H9<3! 3=H! D5P5M/3! C3! :TCF9:3! /3! H5Ff! C3=! M5DHT:93=! o! 1:5BJNL! 3H! P5:!

D-4=T\F34H!/3!H5Ff!Cc34C-H-f943=e!3H!C3!P:T<349:!/3=!B5/5C93=!5/D--/9\F3=!CF!W-93!JkliLb!

!

! '43!THFC3!D/949\F3!DA3]!C3=!P5H934H=!=-FWW:54H!C3!D9::A-=3!5/D--/9\F3!3H!H:59HT=!P5:!C3!/5!

4-:W/-f5D943!5==-D9T3!o!/5!4T-BOD943!P34C54H!=9f!B-9=!5!P3:B9=!C3!B-4H:3:!F43!5BT/9-:5H9-4!

CF! =D-:3! C3! IA9/C! 8FdAe! P5==54H! C3! je"! o! _e"! Jk"#Lb! 85:! D-4=T\F34He! /c54H9M9-HAT:5P93! o! /-4d!

H3:B3! P3:B3HH:59H! Cc5BT/9-:3:! /3! P:-4-=H9\F3! C3! /c?@6! 3H! /3! H5Ff! C3! =F:<93! C3=! P5H934H=!

D9::A-H9\F3=b!)-FH3W-9=e!B5/d:T! /m5BT/9-:5H9-4!C3! /5! W-4DH9-4!ATP5H9\F3!3H!C3! /5! :TCFDH9-4!C3=!

94W3DH9-4=!DA3]!/3=!P5H934H=!5HH394H=!Cm?@6e!9/!3=H!Td5/3B34H!9BP-:H54H!C3!P:34C:3!34!D-BPH3!/3=!

3WW3H=! 4Td5H9W=! C3=! 54H9M9-H9\F3=! =F:! /5!BF\F3F=3! 94H3=H945/3b! +4! 3WW3He! /mFH9/9=5H9-4! P:-/-4dT3!

Cm54H9M9-H9\F3=!P3FH!5FdB34H3:!/5!<F/4T:5M9/9HT!CF!B9D:-M9-H3!3H!D-4CF9:3!o!F43!5FdB34H5H9-4!

C3!/5!D-/-49=5H9-4!M5DHT:93443!P5HA-dX43!Jk"$Lb!

! ?!D3!H9H:3e!/3=!3WW3H=!C3!/5!:9W5f9B943e!F4!54H9M9-H9\F3!4-4!5M=-:M5M/3!o!/5:d3!=P3DH:3e!-4H!

THT!T<5/FT=!C54=!/3=!?@6b!@5!:9W5f9B943!3=H!34!3WW3H!F43!-PH9-4!=F:3!3H!3WW9D5D3!P-F:!/5!:TCFDH9-4!

CF! :9=\F3! C3! /5! :TD9C9<3! C3! /c34DTPA5/-P5HA93! ATP5H9\F3! DA3]! /3=! P5H934H=! P:T=34H54H! F43!

D9::A-=3! ATP5H9\F3! Jk"^Lb! UF3! =5! C-=3! =-9H! T/3<T3! -F! W59M/3e! /5! :9W5f9B943! :TCF9H! C3!B549X:3!

545/-dF3!/3!H5Ff!Cc34C-H-f943=!DA3]!/3=!P5H934H=!D9::A-H9\F3=!5<3D!F43!C9B94FH9-4!=9d49W9D5H9<3!

CF!H5Ff!C3!/5!W5B9//3!C3=!=0*--#/0--(30(0!J8AO/FB!P*%&*3$,05L!3H!F43!5FdB34H5H9-4!C3!D3/F9!C3=!

O(3,0%#*1(30(0!J8AO/FB!O(3,0%#*10,05L!Jk"_Lb!

VIII.2.2 H*5!612302409.*5!

! 6c5P:X=! /3! D-B9HT! Cc3fP3:H=! >?&q&E(! J&:d549=5H9-4! C3=! 75H9-4=! '493=! P-F:!

/c5/9B34H5H9-4! 3H! /c5d:9DF/HF:3q&:d549=!"#$%& '$%(#!)*& (*& )!& +!%",-! :TF49=! 34! "llke! /3=!

P:-M9-H9\F3=! =-4H! C3=! v!!"#$%%$&'(")*+), -"-'(.), /0"1, 2%$)/03"2), )%(., '4*"(").$5), +(, /0'(.".5,

!"#$%!&'() *+,-./',&) %,) 0#,#-1*') 2+%/) 3!) 4!,&#) "') 3567&') !%N!"#$% !"% #&"''"(% )*(+,(,-))"#%

P:3B93:!w!Jk"hLb!!

!

! */!5!THT!B-4H:T!\F3! /3=!P:-M9-H9\F3=!B-C9W934H! /3!B9D:-M9-H3b!@3F:!5CB949=H:5H9-4!DA3]!

/cK-BB3! 5BT/9-:3! /3=! W-4DH9-4=! CF! W-93e! P5:! /3! M959=! CcF43! 5BT/9-:5H9-4! C3! /5! :TP-4=3!

9BBF49H59:3! 5Ff! P5HA-dX43=! 34HT:9\F3=e! CcF43! 5BT/9-:5H9-4! CF! H5Ff! Cc34]OB3=! ATP5H9\F3=e!

CcF43! C9B94FH9-4! C3=! C-BB5d3=! 3H! CF! =H:3==! -fOC5H9W! 3H! CcF43! :TCFDH9-4! CF! 49<35F!



! ! ! ! ! ! ! ! !

!

_^!

Cc34C-H-f943=b!!

@3=!P:-M9-H9\F3=!/3=!P/F=!FH9/9=T=!=-4H!/3=!@5DH-M5D9//3=!3H!%9W9C-M5DHT:93=b!

!

! @3=! L(3,#<(3*--$5:! M5DHT:93=! o! 1:5BJxL! 545T:-M93=! W5DF/H5H9<3=e! P3F<34H! 94A9M3:! /5!

D:-9==54D3! CmF43! /5:d3! d5BB3! C3! M5DHT:93=! o! 1:5BJNLe! 3H! C-4D! C9B94F3:! /3! 49<35F!

Cc34C-H-f943=b! 63=! P5H934H=! 5HH394H=! Cc?@6! -4H! THT! H:59HT=! P5:! O*+*1#<(3,0%*$&! <*+*1$&! 3H!

L(3,#<(3*--$5!6-(/,(%$&!b"Gc!3H!D-BP5:T=!o!C3=!P5H934H=!H:59HT=!P5:!=9BP/3=!<9H5B943=!3H!o!C3=!

D-4H:p/3=! =594=! Jj_Lb! ?P:X=! D94\! `-F:=! C3! H:59H3B34He! F43! 43HH3! 5BT/9-:5H9-4! CF! H5Ff! C3!

%9W9C-M5DHT:93=e!@5DH-M5D9//3=!3H!+4HT:-D-\F3=!5!THT!-M=3:<T3e!5HH39d454H!/3!BuB3!H5Ff!\F3!/3=!

94C9<9CF=!HTB-94=b!63!P/F=e!/3=!H5Ff!Cc34]OB3=!CF!W-93!TH54H!P5:H9DF/9X:3B34H!T/3<T=!34!D5=!C3!

/T=9-4=! ATP5H9\F3e! /3! H:59H3B34H! P5:! P:-M9-H9\F3=! 5! 594=9! P3:B9=! C3! :TCF9:3! C3! B549X:3!

=9d49W9D5H9<3! /3!H5Ff!Cc5/54943!5B94-H:54=WT:5=3!-F!?@)!JD-4=9CT:T3!D-BB3!/c94C9D5H3F:! /3!P/F=!

3WW9D5D3!C3!/T=9-4=!ATP5H9\F3Le!D-4H:59:3B34H!5Ff!P5H934H=!H:59HT=!P5:!<9H5B943=!J>9dF:3!"lLb!

!

"07.1*!MN:!@'2,.402$!-.!4#.e!-`FHB!#61U5!(0$9!q2.15!-*!41#04*/*$4!6#1!612302409.*5!2.!'04#/0$*5E!()*_!-*5!

6#40*$45!#44*0$45!-`FHIE!Z<kH[!ZiQ[!

!

! @3!P:TH:59H3B34H!C3!=-F:9=!P5:!L(3,#<(3*--$5!%.(&/#5$5!dd!J@11L!5<54H!F43!3fP-=9H9-4!o!

/c5/D--/!CF:54H!=9f!A3F:3=!5!:TCF9H!/3=!D5:5DHT:9=H9\F3=!C3!/5!B5/5C93!5/D--/9\F3!CF!W-93!Jk"iLb!@3!

P:TH:59H3B34H! P5:! @11! 5! 3BPuDAT! /5! :TCFDH9-4! 94CF9H3! P5:! /c5/D--/! CF! 49<35F! Cc?07B! C3! /5!

D/5FC943Nke! S&Nk! 3H! C3! /c-DD/FC943e! P:-HT943=! 94C9=P34=5M/3=! o! /c94HTd:9HT! C3! /5! M5::9X:3!

94H3=H945/3!J>9dF:3!"kLb 85:!D-4=T\F34He!/3!H:59H3B34H!P5:!@11!5!P3:B9=!C3!:TCF9:3!C3!B549X:3!

=9d49W9D5H9<3!/5!P3:BT5M9/9HT!94H3=H945/3!3H!/c34C-H-fTB93b!!



! ! ! ! ! ! ! ! !

!

__!

!

"07.1*!MD:!@SS*45!-.!61841#04*/*$4!6#1!HRR!5.1!,*!$0'*#.!-\F&=/!-*5!612480$*5!-*5!q2$(402$5!5*118*5!-*!,`0,82$!

-*!52.105E!#61U5!.$*!*e6250402$!d!,`#,(22,!-*!Q)!ZDMg[!

!

! 654=! F43! THFC3! C3! "llhe! /3=! 3WW3H=! C3! /c5CB949=H:5H9-4! CcN53.0%*3.*(! 3#-*! U*55-0! o! C3=!

P5H934H=! D9::A-H9\F3=! -4H! PF! uH:3! THFC9T=! =F:! /3! B9D:-M9-H3! 94H3=H945/3! Jk"jLb! '4! d:-FP3! C3!

P5H934H=! 5! THT! H:59HT! P34C54H! \F5:54H3NC3Ff! `-F:=! P5:! N53.0%*3.*(! 3#-*! U*55-0! 3H! F4! =3D-4C!

d:-FP3!5!THT!H:59HT!P5:!F4!P/5D3M-b!'43!43HH3!5BT/9-:5H9-4!C54=!/5!:3=H5F:5H9-4!CF!B9D:-M9-H3!

DA3]! /3=!P5H934H=! H:59HT=!P5:!P:-M9-H9\F3=!5!THT!-M=3:<Te!594=9!\FcF43! H34C54D3!o! /5!M59==3!C3!

/m34C-H-fTB93!3H!/m5BT/9-:5H9-4!C3=!W-4DH9-4=!ATP5H9\F3=e!T<5/FT3=!P5:!/3!=D-:3!C3!IA9/C!8FdAb!

! @c5/HT:5H9-4! C3! /5! M5::9X:3! 94H3=H945/3! CF3! 5Ff! 3WW3H=! C3! /c5/D--/! 3=H! 5==-D9T3! o! /5!

P:-CFDH9-4! /-D5/3! C3! DOH-Z943=! P:-94W/5BB5H-9:3=b! '43! THFC3! =F:! C3=! B-CX/3=! 549B5Ff! 5!

B-4H:T! \F3! /c5CB949=H:5H9-4! C3=! P:-M9-H9\F3=! L(3,#<(3*--$5! %.(&/#5$5! DeeRR! 3H! (3*1#6.*-$5!

Dee`f!C9B94F3!/3!H5Ff!C3!)7>Ns!3H!*@Nk�e!D3!\F9!P-F::59H!D-4H:9MF3:!5Ff!3WW3H=!MT4TW9\F3=!C3=!

P:-M9-H9\F3=! =F:! /m94HTd:9HT! C3! /5! M5::9X:3! 94H3=H945/3! C54=! /3=! ?@6! Jk#lLb! I3HH3! THFC3! 5!

Td5/3B34H!B-4H:T!F43!C9B94FH9-4!C3! /c3fP:3==9-4!C3=!)@0N$!DA3]!D3=!=F`3H=e!C9B94F54H! !594=9!

/c94W/5BB5H9-4b!

!

! +4W94e! /c5CB949=H:5H9-4! C3! P:-M9-H9\F3=!P3:B3HH:59H! 5Ff! 43FH:-PA9/3=! C3! :3H:-F<3:! /3F:!

D5P5D9HT! C3! PA5d-DOH-=3b 63=! P5H934H=! 5HH394H=! C3! D9::A-=3! 5/D--/9\F3! -4H! THT! H:59HT=! P5:!

L(3,#<(3*--$5! 3(50*! T.*%#,(! H:-9=! W-9=! P5:! `-F:! P34C54H! \F5H:3! =3B5943=! Jk#kLb! @3=! :T=F/H5H=!



! ! ! ! ! ! ! ! !

!

_h!

-MH34F=!-4H!THT!D-BP5:T=!o!C3=!HTB-94=!3H!o!C3=!94C9<9CF=!D9::A-H9\F3=!4-4!H:59HT=b!@5!D5P5D9HT!

PA5d-DOH59:3! C3=! P5H934H=! H:59HT=! P5:! L(3,#<(3*--$5! 3(50*! T.*%#,(! 5! 43HH3B34H! 5FdB34HT! P-F:!

5HH394C:3!/5!D5P5D9HT!C3!PA5d-DOH-=3!C3=!D-4H:p/3=!=594=!J>9dF:3!""Le!D-4H:59:3B34H!o!D3//3!C3=!

P5H934H=!4-4!H:59HT=!\F9!4c5!P5=!T<-/FT3b!

!

!

"07.1*!MM:!G#6#(048!6)#72(%4#01*!-*5!48/20$5E!-*5!6#40*$45!41#0485!*4!-*5!48/20$5!(011)2409.*5!ZDaD[!

VIII.2.3 H*5!618302409.*5!

! (3/-4!%34dB5:Z!3H!E5:H94C5/!Jk#"Le!/3=!P:TM9-H9\F3=!=-4H!C3=!v!9!"#$%&'!()*+,&-'!(+&#')*

4-4!C9d3=H9M/3=!\F9!P:T=34H34H!!"#$%%$&#'("(%)*!$#+!,#-$!,#./&$#$"#+&)0!-1"&#-1#2,3)++1"2$#$&43!#

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

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

! I-4H:59:3B34H! 5Ff! P:-M9-H9\F3=e! /3=! P:TM9-H9\F3=! 43! =-4H! P5=! C3=! M5DHT:93=! <9<54H3=!

B59=! C3=! D5:M-AOC:5H3=! 4-4! C9d3=H9M/3=! C54=! /5! /FB9X:3! 94H3=H945/3! 3H! BTH5M-/9=T=! P5:! /3!

B9D:-M9-H3b!*/=!=-4H!FH9/9=T=!D-BB3!=-F:D3!CcT43:d93!P5:!/3=!M5DHT:93=!MT4TW9\F3=!3H!=H9BF/34H!/5!

D:-9==54D3! 594=9! \F3! /c5DH9<9HT! C3! D3//3=ND9b! @3=! P:TM9-H9\F3=! /3=! P/F=! FH9/9=T=! =-4H! /3=!

-/9d-=5DDA5:9C3=! H3/=! \F3! /3! d5/5DH-N-/9d-=5DDA5:9C3! J1&(L! 3H! /3! W:FDH-N-/9d-=5DDA5:9C3! J>&(L!

Jk##Le!3H!=-4H!P:T=34H=!C54=!C3=!P:-CF9H=!5/9B34H59:3=!D-BB3!/c5=P3:d3e! /3!P-9:35Ffe! /c34C9<3e!

/c59/e!/c-9d4-4e!/c5<-943!-F!/c-:d3!Jk#$Lb!

!

! 63=! THFC3=! P:TND/949\F3=! -4H! B-4H:T! \F3! /c5CB949=H:5H9-4! C3! P:TM9-H9\F3=! P-F<59H!

5HHT4F3:!/3=!C-BB5d3=!ATP5H9\F3=!DA3]!/3!:5Hb!834C54H!C-F]3!=3B5943=e!C3=!:5H=!-4H!THT!d5<T=!

5<3D!C3!/c5/D--/e!5<3D!-F!=54=!H:59H3B34H!P5:!C3!/c5<-943!JD-BP-=T!o!"^z!Cc-/9d-=5DDA5:9C3=!3H!



! ! ! ! ! ! ! ! !

!

_i!

5Ff!P:-P:9THT=!54H9N-fOC54H3=L!Jk#^Lb!@c3fPT:934D3!5!B-4H:T!\F3!/5!=FPP/TB34H5H9-4!34!5<-943!

P:T<3459H! 34! P5:H9! /3=! C-BB5d3=! C3! /5! M5::9X:3! 94H3=H945/3! /9T=! o! /c5/D--/e! 34! 94A9M54H!

/c5FdB34H5H9-4!CF!=H:3==!-fOC5H9W!3H!C3=!C-BB5d3=!-fOC5H9W=!C3=!H9==F=!94H3=H945Ffb!!

@c5CB949=H:5H9-4! C3! >&(! P3:B3H! Td5/3B34H! F43! 5DH9-4! =F:! /3! 49<35F! C3=! 03d#d! JP:-HT943=!

54H9M5DHT:93443=! C3! /5! M5::9X:3! 94H3=H945/3Lb! IA3]! C3=! =-F:9=! 5/9B34HT3=! o! M5=3! Cc5/D--/e!

D3:H5943=!Cc34H:3!3//3=!-4H! :3[F!F4! H:59H3B34H!>&(!P34C54H! H:-9=! =3B5943=! JjkLb! @3=! :T=F/H5H=!

-4H!B-4H:T!\F3!/3=!=-F:9=!H:59HT3=!P5:!P:-M9-H9\F3=!P:T=34H5934H!F4!49<35F!C3!P:-HT943=!03d#d!

P:5H9\F3B34H! =3BM/5M/3! 5Ff! =-F:9=! =5943=! J>9dF:3! "#?Lb! I3HH3! :3=H5F:5H9-4! P5:H93//3! P3:B3H!

5/-:=! /c94A9M9H9-4! C3! /5! =F:D:-9==54D3! M5DHT:93443! 5T:-M93! J>9dF:3! "#Ie! d:5PA9\F3! CF! A5FHL! 3H!

545T:-M93!J>9dF:3!"#Ie!d:5PA9\F3!CF!M5=L!3H! /5!:TCFDH9-4!C3! /5!=HT5H-ATP5H9H3!5/D--/9\F3!DA3]!

D3=!=-F:9=e!D3D9!P5==54H!P5:!/5!C9B94FH9-4!CF!H5Ff!Cc?@)!J>9dF:3!"#%Lb!!

!

! I3P34C54He!9/!4c3f9=H3!o!/cA3F:3!5DHF3//3!5FDF43!THFC3!D/949\F3!DA3]!/cK-BB3!=-FWW:54H!

Cc?@6b!

!

"07.1*!Ma:!F/8,021#402$!-*!,#!548#42)86#404*!#,(22,09.*!6#1!0$-.(402$!-*!,`*e61*5502$!-*5!&*7a7!*4!18-.(402$!-*!

,#!612,0S81#402$!3#(4810*$$*!0$4*540$#,*!ZiD[!

!

!

!



! ! ! ! ! ! ! ! !

!

_j!

VIII.2.4 H*5!5%/302409.*5!

@3=!=OBM9-H9\F3=!=-4H!D-BP-=T=!C3!P:-M9-H9\F3=!3H!C3!P:TM9-H9\F3=!\F9!3f3:D34H! /3F:=!3WW3H=!

MT4TW9\F3=e! =H9BF/54H! /5! D:-9==54D3! C3=! M5DHT:93=! 94H3=H945/3=! P:-H3DH:9D3=b! @3=! P:TM9-H9\F3=!

=-4H! Cc5FH54H! P/F=! MT4TW9\F3=! \Fc9/=! =-4H! FH9/9=T=! 5<3D! /3=! P:-M9-H9\F3=! D5:! /3F:! 5==-D95H9-4!

P-F::59H!W5<-:9=3:!/5!=F:<93!3H!/m5DH9<9HT!C3=!P:-M-H9\F3=!Jk#_Lb!!

!

! @5! =FPP/TB34H5H9-4! 34! =OBM9-H9\F3=! J>/-:5dF5:C�L! DA3]! C3=! :5H=! 5/9B34HT=! P5:! C3!

/c5/D--/!5!THT!D-BP5:T3!o!C3=!HTB-94=!Jk#_Lb!*/!5!THT!-M=3:<T!F4!9BP5DH!P-=9H9W!=F:!/3!H5Ff!C3!)1!

3H!=F:!/5!:TP-4=3!94W/5BB5H-9:3!P5:!94A9M9H9-4!C3!/cT/T<5H9-4!CF!H5Ff!C3!)7>Nse!*@Nk�!3H!*@N_b!@3!

H:59H3B34H!P5:!=OBM9-H9\F3=!5!Td5/3B34H!P3:B9=!Cc5d9:!=F:!/3!49<35F!P/5=B5H9\F3!Cc34C-H-f943!

34!94A9M54H!/c5FdB34H5H9-4!C3!/5!P3:BT5M9/9HT!94H3=H945/3!3H!34!:TT\F9/9M:54H!/5!D-BP-=9H9-4!CF!

B9D:-M9-H3!P5:!5FdB34H5H9-4!CF!H5Ff!C3!/5DH-M5D9//3=!3H!M9W9C-M5DHT:93=b!

! IA3]! /cK-BB3e! H:34H3!P5H934H=!D9::A-H9\F3=!C-4H! /5!B-9H9T!5O54H! :3[F!F43!P:TP5:5H9-4!

C3! =OBM9-H9\F3=! J5==-D95H9-4! C3! \F5H:3! P:-M9-H9\F3=! 3H! \F5H:3! P:TM9-H9\F3=L! -4H! Td5/3B34H!

B-4H:T! F43! 5BT/9-:5H9-4! C3! /3F:! B9D:-M9-H3! 5<3D! F43! 5FdB34H5H9-4! CF! 4-BM:3! C3!

L(3,#<(3*--$5! J>9dF:3!"$L?!IA3]!$$z!C3=!=F`3H=e!F43!5BT/9-:5H9-4!CF!=D-:3!C3!IA9/C!8FdA!5!PF!

uH:3!-M=3:<T3!3H! /3=!34C-H-f943=!P/5=B5H9\F3=!=-4H!C3<34F3=! 94CTH3DH5M/3=!C54=!F4!H93:=!C3=!

D5=!Jk#hLb!

!

!

"07.1*!Mb:!?#10#402$!-.!$2/31*!-*!H#(423#(0,,.5!S8(#,!618P!*4!6254P!41#04*/*$4!6#1!5%/302409.*!2.!6,#(832!

ZG"<k7[ ZDaf[

!



! ! ! ! ! ! ! ! !

!

hl!

!

!

!

!

!

!

P!JF&B>@!a!P!

>="H<@=G@!I<!L>G&XW>XB@!>=B@AB>=FH!IF=A!HF!

LFHFI>@!KCJFB>h<@!=X=!FHGXXH>h<@!!

! !



! ! ! ! ! ! ! ! !

!

hk!

> @60-8/02,270*!-*!,\2385048!*4!-*!,#!=F"HI!

! @3! =F:P-9C=!3H! /c-MT=9HT! =-4H!34!A5F==3!C3!B549X:3!5/5:B54H3!C54=! /3!B-4C3!PF9=\F3!

C3PF9=!kjil!/5!P:T<5/34D3!C3!/c-MT=9HT!5!P/F=!\F3!C-FM/Tb!IA3]!/c5CF/H3e!/3!=F:P-9C=!3H!/c-MT=9HT!

=-4H CTW949=!P5: /c94C9D3!C3!B5==3!D-:P-:3/!J*EIL \F9!3=H!/3!:5H9-!CF!P-9C=!34!Z9/-d:5BB3!P5:!/3!

D5!!"#$%#&'#(')&&%#%*#+,(!%b!@3!=F:P-9C=!3=H!CTW949!P5:!F4!*EI!D-BP:9=!34H:3!"^!3H!#le!/c-MT=9HT!

3=H!CTW9493!P5:!F4!*EI!=FPT:93F:!o!#l!J)5M/35F!#Lb!

!

B#3,*#.!a!:!>$4*16184#402$!-*!,`>LG!()*_!,`#-.,4*!

>LG!Zr7k/M[! >=B@&J&@BFB>X=!

s!-*!bN! &MT=9HT!B-:M9C3!-F!B5==9<3!

aO!t!bN! &MT=9HT!=T<X:3!

aN!t!aO! &MT=9HT!B-CT:T3!

MO!t!aN! =F:P-9C=!

DgEO!t!MO! I-:PF/34D3!4-:B5/3!

DQEO!t DgEO E59d:3F:

P!-*!DQEO! >5B943!

!

!6c5P:X=!/c&E(e!34!"lk$e!kej!B9//95:C=!Cc94C9<9CF=!C3!P/F=!C3!ki!54=!TH5934H!34!=F:P-9C=!C54=!/3!

B-4C3e! C-4H! _ll! B9//9-4=! TH5934H! -MX=3=e! =-9H! #jz! C3! =F:P-9C=! 3H! k#z! Cc-MT=9HT! B-4C95/3!

J>9dF:3! "^L! Jk#iLb! @3=! D-BP/9D5H9-4=! 5==-D9T3=! o! /c-MT=9HT! 34H:5t434H! /3! CTDX=! C3! P:X=! C3! "ei!

B9//9-4=!Cc94C9<9CF=!DA5\F3!544T3b!

!

!

"07.1*!MO!:!J18'#,*$(*!-*!,`2385048!Z()*_!,`)2//*[!jDg!#$5E!-`>LG!jaNE!*$!MNDb!ZDag[!



! ! ! ! ! ! ! ! !

!

h"!

! (3/-4! /5! _3! TC9H9-4! C3! /cTHFC3! &M+P9! D-4CF9H3! P5:! /3=! /5M-:5H-9:3=! 0-DA3e! /c-MT=9HT!

H-FDA59H! 34! >:54D3! _ej!B9//9-4=! Cc94C9<9CF=! 34! "lk"e! =-9H! k^z! C3! /5! P-PF/5H9-4! 5CF/H3! H-H5/3!

Jk#jL!J>9dF:3!"_Lb!

!

!

"07.1*!MQ:!@'2,.402$!-*!,`2385048!*$!"1#$(*!ZDai[!

!

! @c-MT=9HT! 3H! /c94=F/94-N:T=9=H54D3! =-4H! 5==-D9T3=! o! F4! :9=\F3! 5DD:F! C3! B5/5C93=!

ATP5H9\F3=! H3//3=!\F3! /3=! !"#$"%!&!'(#)$"*+,&!! 4-4!5/D--/9\F3=!-F!7?>@6! JU#/(-3#.#-*3! +(,,9!

-*)0%!1*50(50Lb!I3HH3!C3:49X:3!:3P:T=34H3!/5!P:3B9X:3!D5F=3!C3!B5/5C93!ATP5H9\F3!C54=!/3=!P5O=!

CT<3/-PPT=!5WW3DH54H!P:X=!CcF4!H93:=!C3!/5!P-PF/5H9-4!Jk$lLb!@5!P:T<5/34D3!C3!/5!7?>@6!5!594=9!

C-FM/T! D3=! <94dH! C3:49X:3=! 544T3=e! D-4H:59:3B34H! o! D3//3 Cc5FH:3=! B5/5C93=! ATP5H9\F3=!

DA:-49\F3=! :3=HT3! =H5M/3! <-9:3!BuB3!5O54H! C9B94FT! Jk$kLb! @5!7?>@6! 5WW3DH3! "lz!o! #lz!C3=!

5CF/H3=e!P/F=!C3!ilz!C3=!-MX=3=!C54=!/3!B-4C3!3H!$lz!o!^lz!C3=!94C9<9CF=!5HH394H=!C3!7?>@6!

-4H!CT<3/-PPT!F4!C95MXH3!C3!HOP3!"!3H!P:T=34H34H!F43!94=F/94-N:T=9=H54D3!Jk$"Lb!63!P/F=e!klz!o

#lz!C3=!P5H934H=!5HH394H=!C3!=HT5H-=3!CT<3/-PP3:-4H!F43!=HT5H-ATP5H9H3!4-4!5/D--/9\F3!J7?(KL!!

3H!klz!o!"jz!C3!D3=!7?(K!T<-/F3:-4H!34!D9::A-=3!C54=!/3=!kl!54=!!J>9dF:3!"hL!Jk$#ek$$Lb!

>> I8S0$0402$!-!"#$%&'()*'()%+!",)&()*,+-.!"/*/"(#0**#+-.!!

! @5! 7?>@6! :3d:-FP3! F4! 34=3BM/3! C3! P5HA-/-d93=! 5//54H! C3! /5! =HT5H-=3! ATP5H9\F3! 4-4!

5/D--/9\F3!o! /5! D9::A-=3e! 34!P5==54H!P5:! /5! =HT5H-ATP5H9H3!4-4!5/D--/9\F3!-F!7?(Kb! @5!7?>@6!

TH54H!=-F<34H!5==-D9T3!o!/m-MT=9HTe!/5!:T=9=H54D3!o!/m94=F/943!5F!C95MXH3e!/3=!94H3:5DH9-4=!34H:3!/3!

W-93!3H!/m94H3=H94e!4-BBT!5F==9!v!5f3!94H3=H94!}!W-93!we!`-F34H!F4!:p/3!D:FD95/!C54=!=-4!5PP5:9H9-4!

3H!=5!P:-d:3==9-4b!

!

!

!



! ! ! ! ! ! ! ! !

!

h#!

! @5! =HT5H-=3! ATP5H9\F3! 4-4! 5/D--/9\F3! 3=H! D5:5DHT:9=T3! P5:! F43! =HT5H-=3! PF:3! CF! H9==F!

ATP5H9\F3! D5:5DHT:9=T3! P5:! F43! 5DDFBF/5H9-4! 3fD3==9<3! C3! )1! =-F=! W-:B3! C3! d-FHH3/3HH3=!

/9P9C9\F3=! C54=! /3=! DOH-P/5=B3=! C3=! ATP5H-DOH3=b! @5! =HT5H-=3! 3=H! D-4=9CT:T3! D-BB3!

P5HA-/-d9\F3! /-:=\Fc3//3! 5WW3DH3! P/F=! C3! ^z! C3=! ATP5H-DOH3=b! +//3! 4c3=H! 49! 5DD-BP5d4T3!

Cc94W/5BB5H9-4! 49! C3! W9M:-=3b! @5! =HT5H-=3! =3! CT<3/-PP3! /-:=\F3! \F3! /3! H5Ff! Cc5D9C3=! d:5=!

34H:54H=!J3=HT:9W9T!P5:!/5!=F9H3!34!)1L!3=H!=FPT:93F:!5F!H5Ff!Cc5D9C3=!d:5=!=-:H54H=!JP5:!-fOC5H9-4!

3H!=TD:TH9-4Lb!*/!O!5!5/-:=!F43!5FdB34H5H9-4!=9d49W9D5H9<3!C3=!)1!C54=!/3=!ATP5H-DOH3=b!

!

! @5! 7?(Ke! W-:B3! /5! P/F=! =T<X:3! C3! /5! 7?>@6e! =3! C9=H94dF3! C3! /5! =HT5H-=3! PF:3! P5:! /5!

P:T=34D3!C3!/T=9-4=!ATP5H-DOH59:3=!=c5DD-BP5d454H!CcF43!94W/5BB5H9-4!CF!H9==F!ATP5H9\F3!3H!

CcF43!M5//-49=5H9-4!ATP5H-D3//F/59:3e!5<3D!-F!=54=!W9M:-=3b!(3F/3!F43!M9-P=93!ATP5H9\F3!P3:B3H!

C3! W59:3! /5! C9=H94DH9-4! 34H:3! F43! =HT5H-=3! =9BP/3! 3H! F43!7?(K! 3H! C3! CTH3:B943:! /3! C3d:T! C3!

=T<T:9HT!C3!/5!B5/5C93.  

(3/-4!/m5BP/3F:!C3=!C-BB5d3=!=FM9=!P5:!/3!W-93e!/5!W9M:-=3!P3FHNuH:3!P/F=!-F!B-94=!9BP-:H54H3e!

3H! /m-4! C9=H94dF3! P/F=93F:=! =H5C3=b! @3! =H5C3! >k! CT=9d43! F43! W9M:-=3! /TdX:3e! /3! =H5C3! >#e! F43!

W9M:-=3!=T<X:3b!&4!P5:/3!C3!D9::A-=3!o!P5:H9:!CF!=H5C3!>$b!!

!

!

"07.1*!Mf:!@'2,.402$!-*!,#!=F"HI!ZDbM[!

 

! ?DHF3//3B34He! /5! D/5==9W9D5H9-4! A9=H-/-d9\F3! /5! P/F=! =-F<34!" #!$%$&'(" (&!" %(" &)*+(",-./0"

!"#$%$#&'(")*+',-!(./'01%+2)3313!34!"ll^!P5:!V/3943:!0,!(-b!I3!=D-:3!Cm5DH9<9H!"#$"%&"'&%&#($"$)*"

!"#$% #&'% ()#%*'+,-+*"()#% ($#+.,#!A9=H-/-d9\F3=!C3!7?>@6!Jk$^Lb!@3!=D-:3!7?(!3=H! /5!=-BB3!C3=!

=D-:3=! 94C!"!#$%&'( )*$+( &,( '-.,-*'%( /0N!"#$ %&'()%*++*,'-($ %-./%*'01$ 23N!"# $%# &'# ('&&)*+,'%+)*#

!"#$%&'())*)$+,(-./N!"#$%&$'()*%$+%$,$-$.!J)5M/35F!$Lb!*/!3=H!Td5/3B34H!5==-D9T!5F!=D-:3!C3!W9M:-=3b!

?94=9e! F4! =D-:3!7?(!Td5/! o! k! -F! "! D-4W9:B3! /c5M=34D3!C3! /5!7?(K!5/-:=! \FcF4! =D-:3!C3! ^! o! i!

D-4W9:B3!F43!7?(Kb!'4! =D-:3!C3!#!-F!$e!\F5/9W9T!C3! �M-:C3:/943�!43!P3:B3H!P5=!CcTH5M/9:!F4!

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

./"%&012-,-&

3"%&4&$"%&

3"%&4&!5%&

&

('6-&*,-&3"&'6-&



! ! ! ! ! ! ! ! !

!

h$!

C95d4-=H9Db!

! @3! =D-:3! (?>! J(H35H-=9=! ?DH9<9HO! >9M:-=9=Le! D:TT! 34! "lk"e! P3:B3H! /5! D/5==9W9D5H9-4! C3=!

BuB3=! /T=9-4=! ATP5H9\F3=! \F3! /3! =D-:3! 7?(! Jk$_Lb! I3P34C54H! /cT<5/F5H9-4! C3! /5! =HT5H-=3e!

:T5/9=T3!=TP5:TB34He!3H!/3!:3d:-FP3B34H!C3=!=D-:3=!C3!W9M:-=3!C3!V/3943:!Jk5e!kMe!kDL!34!F4!=3F/!

=H5C3!k!P3:B3HH34H!C3!B93Ff!C9=D:9B943:!/5!7?(Kb!?94=9!/!"#$%&'()'"*+,('"&-%!-.&'"&,#%$/',$'"0"

!"#$%&#'()*+,-.+%&#-,/0123%#4%#$1*5/,&+1-#$%#6789:#;<=>?@#9%&#)*+1%/+&#*.*/+#A/%#6789:#&*/&#

!"##$%&'"(&$%) $*) "+,-) *%,) !"##$%&'"(&$%) .&%&.,) ,() '"%') &%/#".."(&$%) #$!*#"&0,) 12345) '$%()

!"#$$%$!!"##$%&'()'"&$%&*#+,$!"#$"%&'()*+)",-.*)"(/'$/0()"1'%$/23.)"45678"$((0+2')"=-9H!!"#$%"

!"#$%&&%'!(") *+,-./) 01234) *(!') 5) 6"/) 7%$$("!*%'!(") (6) 6"/) !"#$%&&%'!(") $(76$%!./8) 9+#!"!') $%)

7?(Kb!

!

B#3,*#.!b!:!=F"HI!F(40'04%!A(21*!

I*718!-\#(40'048!-*!,#!=FAK! =F"HI!#(40'04%!5(21*!Z=FA[!

! l! k! "! #!

(HT5H-=3!Jd:5C3L! �!^z! ^z!N!##z! n!##z!N!__z! n!_hz!

*4W/5BB5H9-4!/-MF/59:3!

Jf"llqDA5BPL!
(54=!94W9/H:5H! �!"!*4W9/H:5H=! "!N!$!94W9/H:5H=! n!$!94W9/H:5H=!

%5//-49=5H9-4! ?M=34D3! UF3/\F3=! 7-BM:3F=3=! N!

A4#-*!-*!,#!S03125*!-*!,#!=FAK! (H5C3!

?FDF43! l!

@TdX:3e!W9M:-=3!PT:9=94F=-RC5/3e!]-43!#! k5!

E-CT:T3e!W9M:-=3!PT:9=94F=-RC5/3e!]-43!#! kM!

>9M:-=3!P-:H5/3qPT:9P-:H5/3!F49\F3B34H! kD!

>9M:-=3!PT:9=94F=-RC5/3!3H!P-:H5/3qPT:9P-:H5/3!]-43!#! "!

8-4H=!W9M:3Ff!! #!

I9::A-=3! $!

!

! 85:!59//3F:=e!/5!C9=H94DH9-4!34H:3!/5!7?(K!3H!!"#$%&"%'(&)"%*%+#"!,''!*-.+#!"#$%&'(%!)!&#$

!"##$%&'(!)*(&)(*+)&$#),$"-(./0-'()-)1-2#'(3$%&+'4(3)*(&'#(.'05()66'3,$"-#(#"-,($.'-,$70'#(#0*(&'(

P/54!A9=H-/-d9\F3b!

@5! P:-d:3==9-4! C3! /5! =HT5H-=3! <3:=! F43! 7?(K! 5FdB34!"# $"# %&'()# $*5B5H9\F3! /3! :9=\F3! C3!

D9::A-=3! 3H!!"#$%&''#%($)*+ ,-.5H9\F3! Jk$hLb! @3! /934! 34H:3! /3! P5==5d3! C3! /5! =HT5H-=3! o! /5!7?(K!

4c3=H!P5=!D/59:3B34H!CTW949!B59=!9/!P-F::59H!uH:3!C~!o!F43!B-C9W9D5H9-4!CF!B9D:-M9-H3!P:-CF9=54H!

C3!/cTHA54-/!C3!B549X:3!34C-dX43e!5B3454H!594=9!5F!CT<3/-PP3B34H!C3!/5!7?(Kb!!Jk$iLb!*/!4c3=H!



! ! ! ! ! ! ! ! !

!

h^!

D3P34C54H!P5=!D3:H594!\F3!/5!=HT5H-=3!P:TDXC3!-M/9d5H-9:3B34H!/5!7?(K!Jk#$Lb!

!
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! @5!=HT5H-=3!ATP5H9\F3!P:-<934H!CF!CT=T\F9/9M:3!34H:3!/3!H5Ff!C3!)1!34H:54H!3H!=-:H54H!5F!

49<35F! CF! W-93b! @3=! 5D9C3=! d:5=! FH9/9=T=! P-F:! /5! W-:B5H9-4! C3=! )1! ATP5H9\F3=! P:-<934434H! C3!

C9WWT:34H3=!=-F:D3=!\F3!=-4H!/c5/9B34H5H9-4e!/5!=O4HAX=3!10!/#)#!3H!/3!H9==F!5C9P3Ffb!

!

! @3=! /9P9C3=! 5PP-:HT=! P5:! /c5/9B34H5H9-4! =-4H! AOC:-/O=T=! P5:! /3! B9D:-M9-H3! 5F! 49<35F!

94H3=H945/! 34! 5D9C3=! d:5=! 3H! B-4-d/ODT:-/b! I3FfND9! =-4H! 5M=-:MT=! P5:! /3=! 34HT:-DOH3=! 3H!

:5P9C3B34H! :T3=HT:9W9T=! 34! )1b! ?P:X=! /3F:! :3=O4HAX=3e! /3=! )1! P5==34H! C54=! /5! D9:DF/5H9-4!

=O=HTB9\F3! =-F=! /5! W-:B3! C3! DAO/-B9D:-4=! P-F:! 5HH394C:3! /3! W-93b! ilz! C3! D3=! )1! =-4H!

AOC:-/O=T=!P5:! /3=! /9P-P:-HT943=! /9P5=3=! J@8@L! P:T=34H3=! o! /5! =F:W5D3!C3=! D3//F/3=! 5C9P3F=3=! 3H!

BF=DF/59:3=e!:3/5:dF54H! /3=!5D9C3=!d:5=! /9M:3=!P-F:!F43!5M=-:PH9-4!P5:!D3=!HOP3=!D3//F/59:3=b!@5!

=O4HAX=3!C3=!@8@!3=H!=-F=!/3!D-4H:p/3!CF!W5DH3F:!C3!H:54=D:9PH9-4!88?0b!@3=!"lz!:3=H54He!5PP3/T=!

DAO/-B9D:-4=!:3B454H=e!:3`-94C:-4H!/3!W-93b!IA3]!F43!P3:=-443!5O54H!5C-PHT!F43!5/9B34H5H9-4!

:9DA3!34!/9P9C3=e!D3=!"lz!D-::3=P-4C34H!o!/5!B-9H9T!C3!/5!H343F:!34!)1!H-H5/!CF!W-93b!@3=!/9P5=3=!
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@3=! D5:M-AOC:5H3=! D-4H34F=! C54=! /c5/9B34H5H9-4!P5:H9D9P34H! o! /5! =O4HAX=3!10!/#)#! C3=! 5D9C3=!
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P:-<-\F54H! /c5DH9<5H9-4! Cc34]OB3=! D5H5/9=54H! /5! /9P-dT4X=3b! @3=! D5:M-AOC:5H3=! P3F<34H!
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94C9<9CF=!C3!D-:PF/34D3!4-:B5/3b!@3O!0,!(-b!-4H!:T5/9=T!F43!THFC3!=F:!C-F]3!P5H934H=!-MX=3=!\F9!



! ! ! ! ! ! ! ! !

!

hh!
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!

B#3,*#.!O!:!@'2,.402$!-.!/0(123024*!()*_!,`#-.,4*!23U5*!Z>LG!jaN[!
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;.-%.*,+&9!!
:WR`eY!gZDODtDOa[!

F-#5,%*1*(! F-#5,%*1*(-05! N$<(3,0%*(30(0! N$<(3,0%*0$&!g!

! ! ! D$&*/#3#33(30(0g! P(03(-*<(3,0%*$&g!

! ! ! ! D$&*/#3#33$5g!

!! ! ! L(3./#56*%(30(0g! O-($,*(g!

! ! ! ! F#6%#3#33$5g!

! ! ! ! D#50<$%*(g!

!

0-)+&)<#*+&-.#!:! ^Q6%#,0#<(3,0%*(! N/,0%#<(3,0%*(-05! N/,0%#<(3,0%*(30(0! N53.0%*3.*(!h!

!

! @3!B9D:-M9-H3!C3=!94C9<9CF=!5HH394H=!C3!=HT5H-=3!=9BP/3!3=H!Td5/3B34H!C9WWT:34H!C3!D3/F9!

C3=!-MX=3=b!05B54!0,!(-b!-4H!-M=3:<T!F43!5FdB34H5H9-4!CF!H5Ff!C3!P*%&*3$,05!DA3]!/3=!P5H934H=!

5HH394H=! C3! =HT5H-=3! =9BP/3! 5<3D! F43! T/T<5H9-4! C3=! H5Ff! C3=! d34:3=! L(3,#<(3*--$5:! ]#%0(:!

D#50<$%*(! 3H! D#<*/5#/*0--(b! )-FH3W-9=e! /3! H5Ff! C3! /5! W5B9//3! D$&*/#3#33(30(0! 3H! CF! d34:3!

\53*--#<(3,0%!3=H!:TCF9H!Jk^$Lb!I3=!P5H934H=!-4H!5F==9!F43!C9B94FH9-4!CF!49<35F!34!O(3,0%#*105!

3H!F43!5FdB34H5H9-4!CF!49<35F!34!"%0)#,0--(!Jk$iLb!

!

! SAF! 0,! (-?! -4H! :5PP-:HT! C3=! C9WWT:34D3=! C54=! /5! D-BP-=9H9-4! CF! B9D:-M9-H3! DA3]! C3=!

34W54H=!7?(K!P5:!:5PP-:H!o!C3=!34W54H=!-MX=3=!3H!C3=!34W54H=!C3!D-:PF/34D3!4-:B5/3b! */=!-4H!

34!3WW3H!:3B5:\FT!\F3!"%#,0#<(3,0%*(e!N/,0%#<(3,0%*(30(0!3H!N53.0%*3.*(!TH5934H!/3=!=3F/=!HOP3=!

C3!PAO/FBe!W5B9//3!3H!d34:3!o!5<-9:!F4!H5Ff!=9d49W9D5H9<3B34H!=FPT:93F:!DA3]!/3=!34W54H=!7?(K!

\F3!DA3]!/3=!-MX=3=!Jk^kLb!654=!D3HH3!THFC3e!/5!W5B9//3!6%0)#,0--(30(0!JC-4H!/3!d34:3!B5`-:9H59:3!

TH59H! 8:3<-H3//5L! TH59H! 34! 4-BM:3! /5:d3B34H! =FPT:93F:! DA3]! /3=!7?(K! 3H! -MX=3=! \F3! DA3]! /3=!

94C9<9CF=! 4-:B5Ffb! ! @3=! P5H934H=! 7?(K! -4H! Td5/3B34H! F4! H5Ff! =FPT:93F:! P-F:! /c-:C:3! C3=!



! ! ! ! ! ! ! ! !

!

hi!

G0%#&#/(1(-05e!/3=!W5B9//3=!C3=!T$33*/*)*<%*#/(30(0!3H!"#%6.9%#&#/#1(30(0!3H!P-F:!/3=!d34:3=!

"(%(<(3,0%%#*105!3H!G--*5#/0--(!P5:!:5PP-:H!5Ff!D-4H:p/3=!=594=!Jk^^Lb!6c5P:X=!F43!THFC3!B34T3!

P5:! E-F]5Z9! 0,! (-?e! /3=! P5H934H=! 5HH394H=! C3! 7?(K! -4H! F43! 5FdB34H5H9-4! =9d49W9D5H9<3! CF!

P-F:D34H5d3!C3!O-($,*(!3#33#*105!J54D93443B34H!F-#5,%*1*$&!3#33#*105L!3H!F4!P-F:D34H5d3!P/F=!

W59M/3!34!O(3,0%#*10,05!P5:!:5PP-:H!5Ff!P5H934H=!o!=HT5H-=3!=9BP/3!3H!5Ff!94C9<9CF=!=594=e!B59=!

5FDF43!C9WWT:34D3! =9d49W9D5H9<3!CF! H5Ff!CcN53.0%*3.*(! 3#-*!4c3=H!-M=3:<T3b!I3HH3!THFC3! =FddX:3!

F43! 5==-D95H9-4! 94CTP34C54H3! C3! /c*EI! ! 34H:3! O(3,0%#*10,05! 3H! /cTH5H! Cc5<54D3B34H! C3! /5!

B5/5C93! ATP5H9\F3! Jk^_Lb! I3HH3! C9B94FH9-4! P-F::59H! P5:H9D9P3:! !" #$" #%&'($)%*+" ,-" @8(e!
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!"#$%&'()*(+,-'.#&/.#&-%*b!I3!:T=F/H5H!D-4=H:5=H3!5<3D!/cTHFC3!C3!SAF!0,!(-?!\F9!5<59H!B-4H:T!F43!

5FdB34H5H9-4!C3=!O(3,0%#*10,05:!P-F<54H!uH:3!CF3!5F!CT=T\F9/9M:3!C3!/m*EI!34H:3!/3=!d:-FP3=!

C54=! D3HH3! THFC3b! @3=! P5H934H=! 7?(K! -4H! Td5/3B34H! C3=! H5Ff! 94WT:93F:=! P-F:! /3! PAO/FB!

>9:B9DFH3=e! /3=! d34:3=! P(03(-*<(3,0%*$&! 3H! G/(0%#56%#<(3,0%! 5PP5:H3454H! o! /c-:C:3! C3=!

F-#5,%*1*(-05!Jk^^Lb!

EF4FZZ5!0,!(-?!!"#$#%!&'($&")$*+,-.)$+-!"/+"0)$/)$P(03(-*<(3,0%*$&!6%($5/*,>**!3H!F4!:5PP-:H!

P(03(-*<(3,0%*$&! 6%($5/*,>**i! O(3,0%#*105! !"#"$%&' ($' )*+' !(' +,&*H-=3! Jk^hL!" #$%%$" &'(%)*+$"
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63=! M5DHT:93=! H3//3=! \F3! G[[0%&(/5*(! &$3*/*6.*-(e! BuB3! =9! P:T=34H3! 34! W59M/3! \F54H9HT!
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=FAK!

'5!

548#425*!

ZDOQ[!

8#*+&-).$&+&9=! ! ! ! !

;.-%.*,+&9!!
=!!

F-#5,%*1*(g! F-#5,%*1*(-05g! L(3./#56*%(30(0h! O-($,*(!W3#33#*105Y!

!

!

!

!

!

!
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? H\0$S,#//#402$!-*!3#5!71#-*!

! @3=!B5/5C93=!BTH5M-/9\F3=!H3//3=!\F3!/c-MT=9HT!3H!/c94=F/94-N:T=9=H54D3!=-4H!D5:5DHT:9=T3=!

P5:!F43! 94W/5BB5H9-4!DA:-49\F3e!C9H3! 94W/5BB5H9-4!C3!M5=!d:5C3e!C54=! /5\F3//3! /3!B9D:-M9-H3!

3=H!9BP/9\FT J>9dF:3!"jLb

'4! :Td9B3! AOP3:/9P9C9\F3! -F! AOP3:d/FD9C9\F3! P:-<-\F3! CO=M9-=3! 3H! (*%&b! @c5/HT:5H9-4! CF!

B9D:-M9-H3! 34H:5t43! F43! 5/HT:5H9-4! C3! /c94HTd:9HT! C3! /5! M5::9X:3! 94H3=H945/3! 5<3D! P-F:!

D-4=T\F34D3! /5! P3:BT5M9/9HT! 5Ff! 34C-H-f943=b! @5! P:T=34D3! C3! @8(! C54=! /5! D9:DF/5H9-4!

=O=HTB9\F3! P:-<-\F3! /c5DH9<5H9-4! CF! =O=HXB3! 9BBF49H59:3! 944T! 3H! F43! W-:H3! =TD:TH9-4! C3=!

DOH-Z943=!P:-N94W/5BB5H-9:3e!34!P5:H9DF/93:!/3!)7>Nsb!@c94W/5BB5H9-4!C3!M5=!d:5C3!9BP/9\F3!F4!

:T=35F! D-BP/3f3! C3! =9d45Ff! 94H3:D-443DHT=! 5F! W-93e! H9==F! 5C9P3Ff! 3H! BF=D/3=b! ?F! 49<35F!

ATP5H9\F3e! /3! @8(! P:-<-\F3! F43! 94W/5BB5H9-4! ATP5H-D3//F/59:3! 34! =H9BF/54H! /3=! D3//F/3=! C3!

VFPWW3:!3H!/3=!D3//F/3=!=H3//59:3=!5P:X=!:3D-4459==54D3!P5:!/3=!:3D3PH3F:=!)@0N$e!34H:59454H!5/-:=!

/3!CT<3/-PP3B34H!CcF43!94W/5BB5H9-4!3H!CcF43!W9M:-=3!D-BB3!CTD:9H!P:TDTC3BB34Hb!!

!

!

"07.1*!Mi!:!H`0$481#(402$!*$41*!,*5!S#(4*.15!#,0/*$4#01*E!,*!/0(123024*!*4!,#!3#110U1*!0$4*540$#,!-#$5!,#!=F"HI!ZDOi[!

!

! (3/-4! F43! THFC3! :T5/9=T3! DA3]! /5! =-F:9=e! /m34C-H-fTB93! TH59H! 5FdB34HT3! -F! C9B94FT3!

5P:X=!F4!:3P5=!-F!/-:=!CF!`3~43e!:3=P3DH9<3B34Hb!?P:X=!\F5H:3!=3B5943=!4-F::93=!P5:!F4!:Td9B3!

:9DA3! 34! B5H9X:3=! d:5==3=e! /5! D-4D34H:5H9-4! 34! @8(! P/5=B5H9\F3! 5<59H! C-FM/T! <-9:3! H:9P/Te!

5HH39d454H!F4!=3F9/!CT=9d4T!D-BB3!34C-H-fTB93!BTH5M-/9\F3!Jk_lLb!I3HH3!THFC3!5!Td5/3B34H!

P:-F<T!\F3!D3! HOP3!C3! :Td9B3!TH59H!5==-D9T!o!F43!5FdB34H5H9-4!C3=!M5DHT:93=!D-4H3454H!C3=!

@8(e!/3=!M5DHT:93=!o!1:5BJNLb!UF54C!/c34C-H-fTB93!BTH5M-/9\F3!TH59H!94CF9H3!P5:!94WF=9-4!C3!@8(!



! ! ! ! ! ! ! ! !

!

ik!

P34C54H!\F5H:3!=3B5943=!DA3]!C3=!=-F:9=e!/5!P:9=3!C3!P-9C=!CF!W-93!3H!C3=!H9==F=!5C9P3Ff!TH5934H!

=9B9/59:3=! o! F43! 5/9B34H5H9-4! :9DA3! 34! /9P9C3=b! I3HH3! P:9=3! C3! P-9C=! =F:<3459H! 34! P5:5//X/3! o!

/c94=F/94-N:T=9=H54D3b! I3=! :T5DH9-4=! 43! =3! P:-CF9=5934H! P5=! 5<3D! C3=! =-F:9=! BFH54H3=! I6Nk$e!

94C9\F54H!\F3!/5!=9d45/9=5H9-4!@8(qI6Nk$!3=H!4TD3==59:3b!

!

! IA3]!/cK-BB3e!9/!3=H!:3D-44F!\FcF4!:3P5=!:9DA3!34!/9P9C3=!34H:5943!F43!!"#$%&'#'()*'$+

P-=HP:54C95/3!3H!\F3!D3//3ND9!3=H!5==-D9T3!!"F43!!"#$%&'!'()&*+%*$,+(!'%"-.*+%*/0(&1/!$$!'()&*

Jk_kLb! 63! P/F=e! D-BB3! T<-\FT! P:TDTC3BB34He! F4! DA54d3B34H! C3! :Td9B3! 5/9B34H59:3!

4-H5BB34H! :9DA3! 34! /9P9C3=e! 94CF9H! F43! =F:D:-9==54D3! C3=! M5DHT:93=! D5P5M/3=! Cc5FdB34H3:! /5!

:TDFPT:5H9-4! T43:dTH9\F3! B59=! 5F==9! F43! CO=M9-=3! 5M-FH9==54H! o! F43! 5FdB34H5H9-4! C3! /5!

P:-P-:H9-4!34!@8(!J>9dF:3!#lLb!@c94W/5BB5H9-4!P-=HP:54C95/3!P-F::59H!5/-:=!uH:3!34!P5:H93!/9T3!o!

/cT/T<5H9-4!C3!/c34C-H-fTB93b!

!

!!

"07.1*!aN!:!G2$(*$41#402$!6,#5#/#409.*!-*5!HJA!()*_!,`K2//*!*$!S2$(402$!-*5!)#304.-*5!#,0/*$4#01*5!ZDQM[!

! E93/3! 0,! (-?! -4H! CTB-4H:T! P-F:! /5! P:3B9X:3! W-9=! \F3! /5! =HT5H-=3! DA3]! /mA-BB3! TH59H!

5==-D9T3!o!F43!5FdB34H5H9-4!C3!/5!P3:BT5M9/9HT!C3!/m94H3=H94!d:u/3b!@3!=F9<9!C3!P5H934H=!5HH394H=!

C3! =HT5H-=3! ATP5H9\F3! P34C54H! =9f! B-9=! 5! B-4H:T! F43! 5FdB34H5H9-4! C3! /5! P3:BT5M9/9HT!

94H3=H945/3! 594=9! \FcF43! 5FdB34H5H9-4! C3! /5! P:T<5/34D3! C3! /5! (*%&! Jk_#Lb! @c5FdB34H5H9-4! C3!

D3HH3! P3:BT5M9/9HT! 3=H! /9T3! o! F43! :FPHF:3! C3=! `-4DH9-4=! =3::T3=! J`-4DH9-4=! S&NkL! C3! /c94H3=H94b!

I3HH3!5FdB34H5H9-4!C3!/5!P3:BT5M9/9HT!3=H!=9d49W9D5H9<3!DA3]!/3=!P5H934H=!7?>@6!P5:!:5PP-:H!5Ff!

D-4H:p/3=!=594=!J>9dF:3!#k?Le!3H!3//3!3=H!34D-:3!P/F=!<9=9M/3!P-F:! /3=!P5H934H=!7?>@6!5O54H!F43!

=HT5H-=3!B-CT:T3!o!=T<X:3!J>9dF:3!#k%Lb!@5!P:T<5/34D3!C3!/5!(*%&!3=H!\F54C!5!3//3!D-::T/T3!5<3D!

/5!=T<T:9HT!C3!/5!=HT5H-=3!J>9dF:3!#"Lb!I3D9!P3FH!=FddT:3:!\F3!/c5FdB34H5H9-4!C3!/5!P3:BT5M9/9HT!



! ! ! ! ! ! ! ! !

!

i"!

94H3=H945/3! 3=H! /5! D-4C9H9-4! 5*/0! A$(! /#/! P-F:! /5! D-4H:9MFH9-4! C3! /c5f3! W-93N94H3=H94! C54=! /3!

CT<3/-PP3B34H!C3!/5!7?>@6b!!

63! P/F=e! /5! P:T<5/34D3! C3! /5! P3:BT5M9/9HT! 94H3=H945/3! 3H! C3! /5! (*%&! -4H! THT! P:-F<T3=! D-BB3!

TH54H!D-::T/T3=!o!/5!=T<T:9HT!C3!/5!=HT5H-=3!B59=!43!=-4H!P5=!/9T3=!o!/5!P:T=34D3!CcF43!7?(Kb!

!

!
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!

"07.1*!aM!:!J18'#,*$(*!-*!,#!A>WX!*$!S2$(402$!-*!,#!58'81048!-*!,#!548#425*!ZDQa[!

! @c5FdB34H5H9-4! C3! /5! P3:BT5M9/9HT! 94H3=H945/3! P3:B3H! 5/-:=e! D-BB3! C54=! /3! D5=! C3=!

P5HA-/-d93=!5/D--/9\F3=e!/5!H:54=/-D5H9-4!C3!@8(!C54=!/5!D9:DF/5H9-4!=O=HTB9\F3!)*(!/5!W-:B5H9-4!

C3=! DAO/-B9D:-4=e! P-F:! :3`-94C:3! /3! W-93e! /3=! H9==F=! 5C9P3Ff! -F! 34D-:3! /3=! H9==F= BF=DF/59:3=

Jk_$Lb! @m94W/5BB5H9-4! o! M5=! M:F9H! \F9! =m94=H5//3! C54=! D3=! H9==F=! C3! W5[-4! DA:-49\F3! W5<-:9=3!

/m94=F/94-:T=9=H54D3!P:T5/5M/3!5F!C95MXH3!3H!o!/m-MT=9HTb!!

!
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! IA3]! /5! =-F:9=!7?(K!CTW9D934H3!34!DA-/943e!09<3:5!0,!(-?! -4H!-M=3:<T!F43!34C-H-fTB93!

P-:H5/3!3H!F43!T/T<5H9-4!C3!/c3fP:3==9-4!C3=!)@0N$e!I6Nk$!3H!E6N"!5F!49<35F!C3=!VIe!B3454H!o!

/5!P:-CFDH9-4!C3=!DOH-Z943=!P:-N94W/5BB5H-9:3=!Jk_^Lb!!

@5!P:T<5/34D3!C3!/5!7?>@6!3=H!CTP34C54H3!C3!/c3fP:3==9-4!34!)@0N$!-F!)@0Nj!3H!34!:TD3PH3F:!5F!

)7>s! Jk^kLb! 63!BuB3! \F3! /c5DH9<5H9-4! C3=! )@0N$! 3H! )@0Nj! 3=H! :3\F9=3! P-F:! /cT<-/FH9-4! C3! /5!

=T<T:9HT!C3!/5!7?(K!Jk__Lb!

!

?> G2$589.*$(*5! S2$(402$$*,,*5!-*! ,#!-%53025*!*4!-*! ,#!6*1/8#30,048!

0$4*540$#,*!

@3=!P5H934H=!5HH394H=!C3!7?>@6!C54=!/3!B-4C3!=-4H!-MX=3=!C54=!ilz!C3=!D5=!Jk$"Lb!@cT<-/FH9-4!

CF!B9D:-M9-H3!94H3=H945/!C9=DFHT3!P:TDTC3BB34H!3H!=3=!BTD549=B3=!`-F3:5934H!F4!:p/3!C54=!/3=!

7?>@6!JjlLb!*/!5F:59H!34!3WW3H!F4!9BP5DH!=F:!/cA-BT-=H5=93!T43:dTH9\F3e!/3!P:-CFDH9-4!34C-dX43!

Cc5/D--/e! /5! B-CF/5H9-4! CF! =O=HXB3! 34C-D5445M94-RC3! 3H! C3! /5! M9/3e! 594=9! \F3! =F:! /3!

BTH5M-/9=B3!C3!/5!DA-/943b!

!

?>VD H#!187.,#402$!-*!,\)2/8254#50*!8$*178409.*!

! E5/d:T!/3!W59H!\F3!/3=!THFC3=!43!=c5DD-:C34H!P5=!=F:!/3!:5PP-:H!O(3,0%#*10,05qP*%&*3$,05e!

9/! 34! :3==-:H! D/59:3B34H!\F3! /5! D-BP-=9H9-4!CF!B9D:-M9-H3!CcF4! 94C9<9CF!-MX=3!3=H! 5==-D9T3!o!

/c5FdB34H5H9-4! C3! =5! D5P5D9HT! o! D-//3DH3:! /cT43:d93! C3PF9=! /c5/9B34H5H9-4e! 3H! P/F=!

P5:H9DF/9X:3B34H!o!H:5<3:=!/3=!5D9C3=!d:5=!o!D-F:H3=!DA5943=!J?1IILb!

!

! @3=!?1IIe!P:94D9P5/3B34H!D-4=H9HFT=!Cc5DTH5H3e!P:-P9-45H3!3H!MFHO:5H3e!=-4H!/3=!P:-CF9H=!

C3!W3:B34H5H9-4!B5`3F:=!C3=!W9M:3=!P5:!/3!B9D:-M9-H3!94H3=H945/b!@c5DTH5H3!3H!!"#$%&$'&()*"#+&(*#

!"#$%"&#'()&*!"$+,#&#( -!.#( +/( 0$,/( /*(FH9/9=T=! D-BB3! =FM=H:5H=!!"#$% &'% ()"*&#+"*)(,-.% ./% &'%

!"#$%&'()*+J$_Lb!@3=!?1II!=3:5934H!9BP/9\FT=!C54=!/5!P5HA-dT4X=3!C3!/5!7?>@6!CF!W59H!C3!/3F:!

D-4H:9MFH9-4!C54=!/c-MT=9HTb!

! @5!P:3B9X:3!P:3F<3!5!THT!W-F:493!!P5:!/cT\F9P3!C3!)F:4M5FdA!0,!(-?!\F9!5!:3B5:\FT!\F3!

/3!B9D:-M9-H3!C3=!=-F:9=!-MX=3=!TH59H!34:9DA9!34!dX43=!BTH5M-/9=54H!/3=!D5:M-AOC:5H3=!3H!\F3!/5!

D-4D34H:5H9-4! 34! ?1II! TH5934H! 5FdB34HT3! 5F! 49<35F! CF! Dp/-4! C3! D3=! 549B5Ff! Jk_hLb! IA3]!



! ! ! ! ! ! ! ! !

!

i$!

/cK-BB3e! (DA293:H]! 0,! (-?! -4H! 4-H9W9T! \F3! /3=! P5H934H=! -MX=3=! 5<5934H! F43! B-O3443! H-H5/3!

Cc?1II!"lz!=FPT:93F:3!5Ff!HTB-94=!Jk^#Lb !

! %934!\F3! /3=!PAO/5!P*%&*3$,05!3H!O(3,0%#*10,05! =-934H!H-FH!C3Ff!P:-CFDH3F:=!Cc?1IIe! 9/!

=3BM/3:59H! \F3! /3! PAO/FB! O(3,0%#*10,05! 3H! P/F=! P5:H9DF/9X:3B34H! /3! d34:3! "%0)#,0--(! =-9H!

B5`-:9H59:3!C54=!/5!P:-CFDH9-4!C3=!?1II!J#iLb!I-BB3!<F!P:TDTC3BB34He!D3!d34:3!3=H!:3H:-F<T!

34!P:-P-:H9-4!T/3<T3!DA3]!/3=!-MX=3=!3H!/3=!P5H934H=!5HH394H=!C3!7?>@6!J)5M/35F!^!3H!)5M/35F!_Lb!

*/! =3BM/3:59H!Td5/3B34H!\FcF43!5/9B34H5H9-4! :9DA3!34! W9M:3=!<TdTH5/3=! W-F:49==3!C3=! =FM=H:5H=!

C3! W3:B34H5H9-4! P-F:! "%0)#,0--(! 3H! 594=9! =H9BF/3! =5! P:-/9WT:5H9-4! J#iLb! @cT/T<5H9-4! CF! H5Ff!

CcT43:d93! 3fH:59H! P5==3! 5/-:=! P5:! /3=! ?1II! P:-CF9H=! P5:! /3! B9D:-M9-H3! 94H3=H945/! 3H! =3BM/3!

D-4H:9MF3:!5F!CT<3/-PP3B34H!C3!/m-MT=9HT!3H!C3!/5!7?>@6b!!

!

! 63! P/F=e! /3! B9D:-M9-H3! 94A9M3! /5! =O4HAX=3! CcF43! B-/TDF/3! �=9d45/�e! /3! W5DH3F:! >*?>!

J+(5,*/2Q*/1$301! (1*6#39,0! +(3,#%! 5F==9! D-44F! =-F=! /3! 4-B! Cc?718)@$Lb! I3! W5DH3F:! 3=H! F4!

94A9M9H3F:! D9:DF/54H! C3! /5! @8@! J9BP/9\FT3! C54=! /3!BTH5M-/9=B3! C3=! )1L! 5F! 49<35F! C3=! D3//F/3=!

TP9HAT/95/3=b!@c3fP:3==9-4!C3!>*?>!5!THT!=-F/9d4T3!=F9H3!o! /cTHFC3!C3!=-F:9=!CTW9D934H3=!34!>*?>!

=F9<54H! F4! :Td9B3! AOP3:/9P9C9\F3! Jk_iLb! I3=! =-F:9=! -4H! 3F! F43! P:9=3! C3! P-9C=! =FPT:93F:3! 5Ff!

=-F:9=!HTB-94=b!@5!:TCFDH9-4!CF!49<35F!C3=!>*?>!P3:B3H!5/-:=!F43!5DH9<9HT!P/F=!T/3<T3!C3=!@8@!

34C-HAT/95/3=!D3!\F9!34d34C:3!F43!P3:HF:M5H9-4!C3!=H-DZ5d3!C3=!)1!5F!=394!C3=!/9P-P:-HT943=e!

5F!P:-W9H!C3=!5C9P-DOH3=!P-F:!P3:B3HH:3!F4!=H-DZ5d3!C3=!d:59==3=!P/F=!9BP-:H54H!5F!49<35F!C3=!

H9==F=!5C9P3Ffe!CF!W-93!3H!CF!D3:<35F!Jk_iek_jLb!I3=!3fPT:934D3=!!"#!$%$#&$'(#)*%%+$+%,#!-&)$'*%

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

!

!!

"07.1*!aa!:!&87.,#402$!6#1!,*!/0(123024*!0$4*540$#,!-.!542(r#7*!8$*178409.*!Zaf[!
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?>VM H#!612-.(402$!*$-27U$*!-\#,(22,! !

! */!3=H!P:-F<T!C3PF9=!/-4dH3BP=!\F3!/cTHA54-/e!34!P/F=!CcuH:3!94dT:T!P5:!<-93!-:5/3e!P3FH!

5F==9!uH:3!P:-CF9H!C3!B549X:3!34C-dX43!P5:! ! /3!B9D:-M9-H3e!D-BB3!=FddT:T!34!kjhk!P5:!F43!

T/T<5H9-4!CF!H5Ff!Cc5/D--/!=54dF94!=F9H3!o!F43!5/9B34H5H9-4!3f3BPH3!/c5/D--/!JkhlLb! !

! @c9BP/9D5H9-4!P-==9M/3!C3! /c5/D--/!P:-CF9H!C3!W5[-4!34C-dX43!C54=! /3=!7?>@6!5!Cc5M-:C!

THT! T<5/FT3! DA3]! C3=! =-F:9=! -Mq-M! P5:! I-P3! 0,! (-bb! @5! D-4D34H:5H9-4! Cc5/D--/! =T:9\F3e!

CTH3:B94T3!P5:!H3=H!:3=P9:5H-9:3e!5!THT!D-BP5:T3!34H:3!C3=!=-F:9=!-MX=3=!3H!C3=!=-F:9=!HTB-94=!

JkhkLb!!@c59:!3fP9:T!C3=!=-F:9=!-MX=3=!5<59H!F43!H343F:!34!THA54-/!=FPT:93F:3!o!D3/F9!C3=!=-F:9=!

HTB-94=! J>9dF:3! #$?Lb!63!P/F=e! DA3]! /3=! =F`3H=! -MX=3=e! F43! 5FdB34H5H9-4! /9T3! o! /mrd3!CF! H5Ff!

CcTHA54-/! :3W/XH3! F43! P:-CFDH9-4! 5DD:F3! CmTHA54-/! P5:! /3!B9D:-M9-H3! 94H3=H945/! \F9! =FM9H! F43!

CO=M9-=3! C3! P/F=! 34! P/F=! 9BP-:H54H3! 5<3D! /crd3! J>9dF:3! #$%Lb! 85:! D-4=T\F34He! /5! P:-CFDH9-4

CmTHA54-/! 94H3=H945/! P3FH! D-4H:9MF3:! 5F! CT<3/-PP3B34H! C3! /5! =HT5H-=3! ATP5H9\F3! 5==-D9T3! o!

/m-MT=9HTb!

!

"07.1*!ab!:!4#.e!-`84)#$2,!*e6018!*$!S2$(402$!-.!4%6*!*4!-*!,`u7*!-*5!52.105!ZDfD[!

!

! 6c5P:X=! F43! THFC3! :T5/9=T3! P5:! SAF!0,! (-?e! 9/! 5! THT!B-4H:T! \F3! /3=! 34W54H=! 5HH394H=! C3!

7?(K!P:T=34H34H!C3=!D-4D34H:5!"#$%&'()!*+$#,&%)-"./0=!!"#$%&"'(&'$%)#'%"'$%*+,$'$%-%H5Ff!C3!

H:54=5B945=3=! 4-:B5/3=! 3H! \F3! /3=! =F`3H! =594=! Jk^kLb! @cTHFC3! D-4D3:454H! C3=! 34W54H=e! D3=!

:T=F/H5H=!43!P3F<34H!<:59=3BM/5M/3B34H!P5=!uH:3!M959=T=!P5:!F43!P:9=3!Cc5/D--/b!!"#$"%&'#((#$

!"#$%!&'(! 3=H! 5/-:=! !"#$%!&' (#%)' &*(+,$%&)' +-'7?>@6! !" #$"%&'()*&)+$" ,$" '$-" ./+&$0+-" -$(/&+"

!"#$%&$'!"'()%*+#$!,'-#./0$,)"*'/!'12)1%..1'!"/.34"3b!!



! ! ! ! ! ! ! ! !

!

i_!

I3HH3!BuB3!T\F9P3!5!Td5/3B34H!:3B5:\FT!\F3!/3=!dX43=!?6K!3H!?@6K!TH5934H!P5:B9!/3=!dX43=!

o!D:-9==54D3!5DD:F3!5F!49<35F!CF!W-93!C3=!P5H934H=!5HH394H=!C3!7?(Ke!=3!H:5CF9=54H!P5:!F4!49<35F!

T/3<T!C3!7?6K!D3!\F9!W5<-:9=3!/5!=O4HAX=3!Cc5D9C3=!d:5=e!5BP/9W954H!/5!=HT5H-=3!Jkh"Lb!63!P/F=e!

/3=! I;8"+k! =-4H! Td5/3B34H! T/3<T=! C54=! /3! W-93! C3! D3=! P5H934H=e! 34H:59454H! F43! T/T<5H9-4! C3=!

0&(! 3H! B3454H! o! /c94W/5BB5H9-4! ATP5H9\F3b! @5! :59=-4! /5! P/F=! P:-M5M/3! 3=H! \FcF43! W-:H3!

D-4D34H:5H9-4! Cc5/D--/! D9:DF/54H! DA3]! D3=! P5H934H=! 5DH9<3! =9d49W9D5H9<3B34H! /3!BTH5M-/9=B3! C3!

/cTHA54-/!Jkh#Lb!!

@3! B9D:-M9-H3! 94H3=H945/! =3:59H! C-4D! :3=P-4=5M/3! C3! /5! A5F==3! C3! P:-CFDH9-4! C3! /c5/D--/!

34C-dX43!DA3]!/3=!P5H934H=!5HH394H=!C3!7?(Kb!!

!

! 63=!C9WWT:34D3=! 9BP-:H54H3=!-4H!THT!-M=3:<T3=!5F!49<35F!C3=!PAO/5e! W5B9//3=!3H!d34:3=!

34H:3! C3=! P5H934H=! -MX=3=! J5<3D! -F! =54=! 7?(KL! 3H! C3=! =F`3H=! =594=b! I3P34C54He! P3F! C3!

C9WWT:34D3=!-4H!THT!:T<T/T3=!34H:3!/3!B9D:-M9-H3!C3!P3:=-443=!-MX=3=!3H!D3/F9!C3!P5H934H=!7?(Ke!

3fD3PHT! P-F:! /3! d34:3! N53.0%*3.*(:! \F9! 3=H! P:T=34H! C3! B549X:3! =9d49W9D5H9<3B34H!

C9=P:-P-:H9-44T3!34H:3!C3=!34W54H=!-MX=3=!3H!C3=!34W54H=!5HH394H!C3!7?(K!Jk^kLb!!!

63! 4-BM:3F=3=! 5FH:3=! M5DHT:93=! -4H! Td5/3B34H! /5! D5P5D9HT! Cc94CF9:3! /5! W3:B34H5H9-4! C3=!

D5:M-AOC:5H3=! 34! THA54-/b! @5! =F:D:-9==54D3! d5=H:9\F3! 1'V0-*3#<(3,0%! 69-#%*! P5:H9D9P3! o! D3HH3!

P:-CFDH9-4!34C-dX43?!@3=!M5DHT:93=!D-/9W-B3=!H3//3=!\F3!j-0<5*0--(!6/0$&#/*(0:!3H!N53.0%*3.*(!

3#-*! 5F! 49<35F! C3! /c94H3=H94! d:u/3e! 3H! F-#5,%*1*$&! 566b! 5F! 49<35F! CF! D-/-4e! P3F<34H! 5F==9!

P5:H9D9P3:!o!/5!P:-CFDH9-4!Cc5/D--/!34C-dX43!Ji^Lb!

!

! @c5M-4C54D3! D:-9==54H3e! DA3]! /3=! P5H934H=! 5HH394H=! C3!7?(Ke! C3! M5DHT:93=! P:-CFDH:9D3=!

CcTHA54-/e! /cT/T<5H9-4! CF! H5Ff! CcTHA54-/! =54dF94! DA3]! D3=! P5H934H=! 3H! /3! :p/3! TH5M/9! CF!

BTD549=B3!C3!/c5/D--/!C54=!/3!=H:3==!-fOC5H9W!3H!P5:!D-4=T\F34H!/c94W/5BB5H9-4!CF!W-93e!=FddX:3!

F4!:p/3!CF!B9D:-M9-H3!P:-CFDH3F:!CcTHA54-/!C54=!/3=!7?(Kb!

?>Va H#!/2-0S0(#402$!-.!/84#32,05/*!-*!,#!()2,0$*!

! @5!DA-/943!P-F::59H!Td5/3B34H!uH:3!9BP/9\FT3!C54=!/3!CT<3/-PP3B34H!C3!/5!7?>@6b!!

+//3!3=H!5PP-:HT3!DA3]!/cK-BB3!P5:!/5!PA-=PA5H9CO/DA-/943!J8HCIA-L!C3!/c5/9B34H5H9-4!5<3D!F43!

P:TC-B9454D3!C54=!/3=!{FW=e! /3! /59He! /3!W-93e! /5!<954C3!:-Fd3e! /5!<-/59//3e! /3=!W:F9H=!C3!B3:!3H! /3!

P-9==-4!Jkh$Lb!!



! ! ! ! ! ! ! ! !

!

ih!

IA3]!/c94C9<9CF!=594e!/5!DA-/943!:3`-94H!94H5DH3!/3!W-93b!+//3!O!3=H!5/-:=!-fOCT3!34!MTH5943!J\F9!=3:5!

:34<-OT3! C54=! /5! D9:DF/5H9-4! =54dF943L! -F! :3C3<934H! 8HCIA-! P-F:! P3:B3HH:3! /5! =O4HAX=3! C3!

G@6@!3H!/3!H:54=P-:H!C3=!)1!ATP5H9\F3=!<3:=!/3=!H9==F=!5O54H!M3=-94!CcT43:d93!J>9dF:3!#^L!Jkh^Lb!!

!

! I3P34C54He!C3=!THFC3=!=F:! /cK-BB3!-4H!B-4H:T!\F3! /3! W59M/3!H5Ff!C3!DA-/943! W5<-:9=3!

/c34d:59==3B34H!CF!W-93!594=9!\F3!C3=!C-BB5d3=!5F!49<35F!C3!D3H!-:d543!Jkh_ekhhLb!+4!3WW3He!

DA3]!/3=!P5H934H=!D-4=-BB54H!F43!5/9B34H5H9-4!:9DA3!34!d:59==3=!/5!DA-/943!3=H!BTH5M-/9=T3!34!

H:9BTHAO/5B943!J)E?L!P5:!/3!B9D:-M9-H3b!@5!)E?!:3`-94H!5/-:=!/3!W-93!P-F:!uH:3!-fOCT3e!<95!C3=!

W/5<943NB-4--fOdT45=3! C3! HOP3! #! J>E&#Le! 34! H:9BTHAO/5B943N7N-f9C3! J)E?&Lb! @3! )E?&! 3=H!

34=F9H3!:3/5:dFT!C54=!/5!D9:DF/5H9-4!=54dF943!J>9dF:3!#^Lb!I3HH3!C3:49X:3!B-/TDF/3!D-4H:9MF3!5F!

CT<3/-PP3B34H! C3! B5/5C93=! D5:C9-<5=DF/59:3=! 3H! o! /c5HAT:-=D/T:-=3! JkhiLb! 6F! W59H! C3! /5!

:TCFDH9-4!C3! /5!M9-C9=P-49M9/9HT!C3! /5!DA-/943!o!D5F=3!C3!=5!D-4<3:=9-4!34!BTHAO/5B943!P5:! /3!

B9D:-M9-H3e!-4!-M=3:<3!F43! :TCFDH9-4!CF! H5Ff!C3!8ACIA-!C54=! /3! W-93b! !I3!BTD549=B3!B9B3!

5/-:=!F43!5/9B34H5H9-4!D5:34DT3!34!DA-/943b!I3HH3!:TCFDH9-4!C3!/5!M9-C9=P-49M9/9HT!C3!/5!DA-/943!

/9T3! 5F! B9D:-M9-H3! =3! H:5CF9H! P5:! F43! C9B94FH9-4! C3! /5! =TD:TH9-4! ATP5H9\F3! C3! G@6@! 3H! F43!

5DDFBF/5H9-4!C3=!)1!ATP5H-DOH59:3=! JkhjLb!63!P/F=e! /5!DA-/943!3H! /5!MTH5943!-4H!P-F:!W-4DH9-4!

CcuH:3! C-443F:=! C3! BTHAO/! C54=! /5! <-93! D-4D3:454H! /5! BTHAO/5H9-4! C3=! A9=H-43=e! T/TB34H=!

`-F54H!P-H34H93//3B34H!F4!:p/3!C54=!/3=!7?>@6!Jkh^Lb!

!

! 85:!D-4=T\F34He!F4!W59M/3!H5Ff!P/5=B5H9\F3!34!8HCIA-!3H!F43!W-:H3!3fD:TH9-4!F:9459:3!C3!

BTHAO/5B943=! 34d34C:T=! P5:! /3!B9D:-M9-H3! 94H3=H945/! =-4H! C-4D! 5==-D9T= o! F43 5/HT:5H9-4! C3!

/mA-BT-=H5=3!CF!d/FD-=3!3H!o!F43!7?>@6b!

!

!

"07.1*!aO!:!L84#32,05/*!-*!,#!G)2,0$*!ZDfO[!



! ! ! ! ! ! ! ! !

!

ii!

?>Vb H#!/2-.,#402$!-*!,#!30,*!

! +4!P/F=!CcuH:3! /5!<-93!P:94D9P5/3!CmT/9B945H9-4!CF!DA-/3=HT:-/!C3! /m-:d549=B3e! /cT/TB34H!

94C9=P34=5M/3! o! /5! =-/FM9/9=5H9-4! 3H! /m5M=-:PH9-4! 94H3=H945/3! C3=! /9P9C3=! 3H! C3=! <9H5B943=!

/9P-=-/FM/3=! 5/9B34H59:3=e! /3=! 5D9C3=! M9/959:3=! -4H! Td5/3B34H! F4! :p/3! C54=! /3! B594H934! C3!

/cA-BT-=H5=93b! */=! -4H! 34! 3WW3H! F43! W-4DH9-4! C3!B-/TDF/3! =9d45/! 34! =3! /954H! o! C3=! :TD3PH3F:=!

4FD/T59:3=!>Y0!!J+(%/05#*1!k!%0306,#%Le!5F!49<35F!94H3=H945/!3H!ATP5H9\F3b!!

!

! @3=!5D9C3=!M9/959:3=!594=9!W-:BT=!C54=!/3!W-93!o!P5:H9:!CF!DA-/3=HT:-/!=-4H!/m5D9C3!DA-/9\F3!

JAOC:-PA9/3L! 3H! /m5D9C3! DAT4-CT=-fODA-/9\F3! JAOC:-PA-M3L! DA3]! /cK-BB3b! I3=! 5D9C3=! =-4H!

D-4`FdFT=!C54=!/3!W-93!o!/5!H5F:943!-F!/5!d/OD943!P-F:!P3:B3HH:3!/3F:!=-/FM9/9=5H9-4!C54=!/5!M9/3b 

@3=!5D9C3=!M9/959:3=!P:9B59:3=!=-4H!H:54=W-:BT=!34!5D9C3=!M9/959:3=!=3D-4C59:3=!P5:!/3!B9D:-M9-H3!

94H3=H945/e! )*(! /3F:! 5DH9<9HT! CcAOC:-/5=3e! 34! 5D9C3! CT=-fODA-/9\F3! Jo! P5:H9:! CF! DA-/9\F3L! 3H!

/9HA-DA-/9\F3!Jo!P5:H9:!CF!DAT4-CT=-fODA-/9\F3L!P-F:!uH:3!T/9B94T=b 

@3=!5D9C3=!M9/959:3=!=O4HATH9=T=!P5:!/3!W-93!=-4H!=-FB9=!o!F4!DOD/3!34HT:-ATP5H9\F3!\F9!P3:B3H!/5!

D-4=3:<5H9-4!C3!j^z!CF!P--/!C3=!5D9C3=!M9/959:3=b!I3!DOD/3!9BP/9\F3!/5!:T5M=-:PH9-4!94H3=H945/3e!

/3! H:54=P-:H! C54=! /3! =54d! P-:H5/e! /3! D5PH5d3! P5:! /3! W-93e! /3! H:54=P-:H! 94H:5ATP5H-DOH59:3e! /5!

=TD:TH9-4!M9/959:3!3H!/m3fD:TH9-4!C54=!/5!/FB9X:3!94H3=H945/3!C3=!5D9C3=!M9/959:3=b 

!

! @3!:TD3PH3F:!>Y0e!5!"#$%&'()&F4!49<35F!H:-P!T/3<T!Cc5D9C3=!M9/959:3=!5F!49<35F!ATP5H9\F3e!

=H9BF/3! !"#$% &!'B945H9-4! C54=! /5! M9/3e! 3H! 94A9M3! /3! !"#$"%&' ()#"$*+,&' -&.' "!*-&.' /*0*"*1&.'

P/5=B5H9\F3=b! ! I3! :TD3PH3F:! :TdF/3! Td5/3B34H! /c3fP:3==9-4! CF! dX43! D-C54H! P-F:! /5! hN5/PA5N

AOC:-fO/5=3! JI;8h?kLe! 34]OB3! /9B9H54H3! C54=! /5! =O4HAX=3! C3=! 5D9C3=! M9/959:3=! o! P5:H9:! CF!

DA-/3=HT:-/e! T<9H54H! 594=9! /c5DDFBF/5H9-4! ATP5H9\F3! C3=! 5D9C3=! M9/959:3=b! '43! C9B94FH9-4! C3! /5!

D-4D34H:5H9-4!D3//F/59:3!C3!D3=!5D9C3=!M9/959:3=!P3FH!/3<3:!D3HH3!94A9M9H9-4b!

!

! @c5DH9<9HT! CcAOC:-/O=3! CF! B9D:-M9-H3! =F:! /3=! 5D9C3=! M9/959:3=! P3FH! 5/-:=! :TCF9:3!

/c5M=-:PH9-4!3H!5FdB34H3:!/c3fD:TH9-4!C3=!5D9C3=!M9/959:3=!3H!594=9!94W/F3:!=F:!/3!49<35F!C3!/9P9C3=!

=T:9\F3=b!

!

! 63=!:TD34H3=!THFC3=!DA3]!/5!=-F:9=!-4H!B-4H:T!\F3!/c5/HT:5H9-4!CF!B9D:-M9-H3!DA54d3!/5!

D-BP-=9H9-4! C3=! 5D9C3=! M9/959:3=e! 4-H5BB34H! 34! 5/HT:54H! /3=! 5D9C3=! M9/959:3=! H5F:-ND-4`FdFT=e!



! ! ! ! ! ! ! ! !

!

ij!

5D9C3=!P-F<54H!94A9M3:!/c5DH9<5H9-4!C3!>Y0!5F!49<35F!94H3=H945/!JkilekikLb!!

IA3]!/5!=-F:9=e!5PP5:5tH!F43!W5B9//3!=FPP/TB34H59:3!Cc5D9C3=!M9/959:3=!D-4=H9HFT3!C3=!5D9C3=!s!3H!

�NBF:9DA-/9\F3=e!CT:9<54H!C3!/m5D9C3!DAT4-CT=-fODA-/9\F3b!!

@3! DA54d3B34H! C3! D-BP-=9H9-4! CF! P--/! M9/959:3! BX43:59H! 5/-:=! 5F! CO=W-4DH9-443B34H!

BTH5M-/9\F3!C-4H!/c-MT=9HT!3H!/c94=F/94-N:T=9=H54D3e!3H!P5:!D-4=T\F34H!BX43:59H!o!/5!7?>@6b!@3=!

5D9C3=! M9/959:3=! P-F::5934H! Td5/3B34H! P5:H9D9P3:! o! D3HH3! P5HA-/-d93! P5:! /c5DH9<5H9-4! C3=! >Y0!

ATP5H9\F3=b!!

!

! '43!THFC3!B34T3!DA3]!/5!=-F:9=!5HH394H3!C3!7?>@6!5!P3:B9=!Cc-M=3:<3:!F43!W-:H3!5DH9-4!

CF!B9D:-M9-H3!C54=!/5!CTD-4`Fd59=-4!C3=!5D9C3=!M9/959:3=!C54=!/c94H3=H94!d:u/3e! !P-F:!P3:B3HH:3!

/3F:! BTH5M-/9=B3! 34! 5D9C3=! M9/959:3=! =3D-4C59:3=! 5F! 49<35F! CF! D-/-4! Jki"Lb! IA3]! D3=! =-F:9=!

B5/5C3=e!/3!B9D:-M9-H3!3=H!34:9DA9!34!L(3,#<(3*--$5e!W-:H!P:-CFDH3F:!34!AOC:-/5=3!P3:B3HH54H!/5!

CTD-4`Fd59=-4b!'43!:TCFDH9-4!CF!P--/!M9/959:3!5<3D!F43!C9B94FH9-4!C3!hkz!C3!/�5D9C3!H5F:-N�N

BF:-DA-/9\F3! J54H5d-49=H3! C3=! >Y0L! 5! 5/-:=! /93Fe! /3<54H! /c94A9M9H9-4! C3! >Y0! 3H! P:-<-\F54H! /5!

=O4HAX=3! Cc5D9C3=! d:5=! ATP5H9\F3=e! )*(! /3=! DT:5B9C3=! J>9dF:3! #_Lb! @5! C9B94FH9-4! CF! H5Ff! C3!

/�5D9C3!H5F:-N�NBF:-DA-/9\F3e!94A9M3!Td5/3B34H!5F!49<35F!ATP5H9\F3!/3=!I;8h?k!4TD3==59:3=!o!

/5!=O4HAX=3!C3=!5D9C3=!M9/959:3=!JkilLb!

!

!

"07.1*!aQ!:!I8'*,266*/*$4!-*!,#!=F"HI!/8-08*!6#1!,*!/0(123024*!d!41#'*15!,`#e*!#(0-*!30,0#01*k"]&!

0$4*540$#,k(81#/0-*!ZDgD[!



! ! ! ! ! ! ! ! !

!

jl!

!

@3! :TD3PH3F:! >Y0! 94H3=H945/! D-4H:p/54H! /3! BTH5M-/9=B3! ATP5H9\F3! /9P9C9\F3! 3H! d/FD9C9\F3e! 9/!

P-F::59H!uH:3!F43!D9M/3!HAT:5P3FH9\F3!9CT5/3!C54=!/5!P:T<34H9-4!C3!/5!P:-d:3==9-4!C3=!P5H934H=!

5HH394H=!C3!7?>@6b!

?>VO H#!/2-.,#402$!-.!5%54U/*!*$-2(#$$#30$2o-*!

! @3! =O=HXB3! 34C-D5445M94-RC3! J=O=HXB3! 3I%L! 3=H! F4! =O=HXB3! D-BP-=T! C3! /9P9C3=!

34C-dX43=! \F9! 5DH9<34H! =PTD9W9\F3B34H! F43! W5B9//3! C3! :TD3PH3F:=! D-FP/T=! 5Ff! P:-HT943=! 1!

5PP3/T=! :TD3PH3F:=! D5445M-4-RC3=!k!3H!"! J0TD3PH3F:=!I%k! 3H!I%"Lb! @c5DH9<5H9-4! =PTD9W9\F3!C3=!

:TD3PH3F:=!I%k! =H9BF/3! /c5PPTH9H! 3H! /3! =O=HXB3!3I%! D-4H:p/3:59H! /5! P3:BT5M9/9HT!C3! /5!M5::9X:3!

94H3=H945/3!594=9!\F3!/c5C9P-dT4X=3!Jki#eki$Lb!

! IA3]! /c94C9<9CF! -MX=3e! /3! =O=HXB3! 3I%! 3=H! =F:3fP:9BT! 5F! 49<35F! CF! D-/-4! 3H! CF! H9==F!

5C9P3Ff! 3H! 34H:5943! F43! D:-9==54D3! C3! /c3fP:3==9-4! C3=! :TD3PH3F:=! I%kb! '43! THFC3! DA3]! C3=!

=-F:9=!-MX=3=!B-4H:3!\F3!/3!:TD3PH3F:!I%k!:TdF/3:59H! /5!P3:BT5M9/9HT! 94H3=H945/3b!?!/5!=F9H3!C3!

/c3fPT:934D3e! 9/! 5! THT! B-4H:T! \F3! /c94A9M9H9-4! CF! :TD3PH3F:! I%k! :TCF9=59H! /3! 49<35F! C3! @8(!

P/5=B5H9\F3e! /c94C9D3! C3! B5==3! 5C9P3F=3! 3H! /c3fP:3==9-4! C3=! W5DH3F:=! 94W/5BB5H-9:3=!

ATP5H9\F3=b! @3! :p/3! CF! :TD3PH3F:! I%k! C54=! /5! P3:BT5M9/9HT! 94H3=H945/3! 3=H! D-4W9:BT! 3H! =-4!

94A9M9H9-4!P:-HXd3:59H! /3=!=-F:9=!C3! /c-MT=9HTe!C3! /5!=HT5H-=3!3H!C3! /c94W/5BB5H9-4!C3!M5=!d:5C3!

Jki#eki^Lb!&4!P3FH!C-4D!=FPP-=3:!F4!/934!34H:3!-MT=9HTe!94W/5BB5H9-4!3H!=O=HXB3!3I%b!

! 63! P/F=e! /3! B9D:-M9-H3! D-4H:p/3:59H! /c5DH9<9HT! CF! =O=HXB3! 3I%! 5F! 49<35F! 94H3=H945/! 3H!

5C9P-DOH59:3b!IA3]!C3=!=-F:9=!5fT49\F3=!3H!HTB-94=e!C3=!<5:95H9-4=!C3!/c3fP:3==9-4!94H3=H945/3!CF!

=O=HXB3!3I%!34!:TP-4=3!o!/5!B-C9W9D5H9-4!CF!B9D:-M9-H3!-4H!THT!-M=3:<T3=!5F!49<35F!CF!D-/-4!

Jki#Lb! */! 5! 5F==9! THT!B-4H:T! \F3! /3=! :TD3PH3F:=! I%k! D-4H:p/5934H! /5! P3:BT5M9/9HT! 94H3=H945/3! o!

H:5<3:=! /3=! 94H3:5DH9-4=!CF!B9D:-M9-H3!5<3D!D3=!C3:493:=b!+4!3WW3He! /3!B9D:-M9-H3! 94H3:5d9H!5<3D!

/3=! :TD3PH3F:=! I%k! 5F! 49<35F! CF! D-/-4! 34! =H9BF/54H! /c3fP:3==9-4! C3! /3F:! ?07Bb! Jki#Lb! @3=!

34C-H-f943=!=-4H!Td5/3B34H!F4!=H9BF/5H3F:!PF9==54H!CF!=O=HXB3!3I%b!

!

! +4! =-BB3e! /m5DH9<5H9-4! CF! =O=HXB3! 3I%! 94H3=H945/! 5/HX:3! /5! P3:BT5M9/9HT! 94H3=H945/3e!

5FdB34H54H!/3!49<35F!C3!@8(!P/5=B5H9\F3=e!5dd:5<54H!o!=-4!H-F:!/5!P3:HF:M5H9-4!C3!/5!M5::9X:3!

94H3=H945/3!3H!C3!/c5DH9<9HT!CF!=O=HXB3!3I%!C54=!/m94H3=H94!3H!/3!H9==F!5C9P3Ffb!&4!5!C-4D!o!W59:3!o!

F4! D3:D/3! <9D93Ff! PF9=\F3! /3! CT:Xd/3B34H! C3! /5! M-FD/3! 5F! =394! CF! D-/-4! 3H! C3=! 5C9P-DOH3=!



! ! ! ! ! ! ! ! !

!

jk!

:3H:-F<T=! C54=! /c-MT=9HT! P3:PTHF3! /3! CT=T\F9/9M:3! 949H95/b! I3! DOD/3! B594H934H! C-4D!

/c5DD:-9==3B34H! C3! P3:BT5M9/9HTe! /c5DH9<9HT! CF! =O=HXB3! 3I%! 3H! /m5C9P-d34X=3! \F9! D5:5DHT:9=34H!

/m-MT=9HT!J>9dF:3!#hLb! !

@3! :p/3! CF! =O=HXB3! 3I%! C54=! /3! D-4H:p/3! C3! /5! P3:BT5M9/9HTe! C3! /c34C-H-fTB93! 3H! C54=! /3!

CT<3/-PP3B34H!C3!/c-MT=9HT!3=H!D/59:!B59=!/3=!BTD549=B3=!P5:!/3=\F3/=!/3!B9D:-M9-H3!P5:H9D9P3!o!

D3HH3!:TdF/5H9-4!:3=H34H!34D-:3!o!THFC93:b!

! !

! @3! =O=HXB3! 3I%! P3FH! Td5/3B34H! uH:3!B9=! 34! D5F=3! C54=! /5! 7?(K! 3H! P5:H9DF/9X:3B34H!

C54=! /5! W9M:-dT4X=3! ATP5H9\F3! PF9=\Fc5F! D-F:=! C3! /5! 7?(Ke! /3! :TD3PH3F:! I%k! =3! :3H:-F<3!

=F:3fP:9BT! C54=! /3! W-93b! &:e! /c5DH9<5H9-4! C3=! :TD3PH3F:=! I%k! C3=! BO-W9M:-M/5=H3=! ATP5H9\F3=!

34H:5t43!F43!5FdB34H5H9-4!C3!/5!W9M:-=3!5/-:=!\F3!/c3WW3H!94<3:=3!3=H!-MH34F!/-:=!C3!/c5DH9<5H9-4!

C3! I%"b! ?94=9e! /3=! CT:9<T=! D5445M94-RC3=! 3H! /3! B9D:-M9-H3! P3F<34H! 5dd:5<3:! /3=! /T=9-4=!

ATP5H9\F3=!Jki_Lb!

!

!

"07.1*!af :!>/6,0(#402$!-*!,#!(2//.$0(#402$!5%54U/*!*GWkHJA!d!41#'*15!,*!/0(123024* ZDgf[

!

!



! ! ! ! ! ! ! ! !

!

j"!

?>> B1#04*/*$45!

?>>VD H*5!41#04*/*$45!(,#5509.*5!

VII.1.1 H*5!/*5.1*5!)%708$2P-0848409.*5!

! !"#$%"#&'"#$ ()*+,-.N!"#$#$"%&'() *'($'+$) ,-./$".+) 01$&',,'2'+$) ,0) /,&() '33"101') 4) 5"(#')

!"#$%&'()*+,)-+)..)%-+/)-+&0%)12)0%&30-+/&"%"%&'()-+-(1+4$+-%"$%3-)+0530%+%3(%).3&-+"%"+"2$4(")-+

\F3! :TD3BB34Hb! '43! P3:H3! C3! P-9C=! =FPT:93F:3! o! hz! 3=H! 4TD3==59:3! P-F:! -M=3:<3:! F43!

5BT/9-:5H9-4! A9=H-/-d9\F3! 3H! /3=! B39//3F:=! :T=F/H5H=! =-4H! -M=3:<T=! 5<3D! F43! P3:H3! C3! P-9C=!

=FPT:93F:3!o!klz!JkiiekijL!"#$%&'($)*+" ,-".'/&'"0'".$)0*"1'"0$)&".-*"2&/'" &/$."/-.)0'+"1'".-*"

!"#$%!&' ()*' +' ,' -./0!1234!)' #2&' 54' 2123.&300!1!46' 7&5628' 2..&29!' 8!0' 8$03:40' ;$<263=5!0' !4'

B-M9/9=54H!/3=!5D9C3=!d:5=!H-f9\F3=!Jk#$Lb!

!

! '43!5/9B34H5H9-4!:TCF9H3!34!5PP-:H!D5/-:9\F3!H3//3!\F3! /5!:3=H:9DH9-4!34!D5:M-AOC:5H3=!!

3H! B5H9X:3=! d:5==3=! P-F::59H! P3:B3HH:3! /c5BT/9-:5H9-4! CF! H5Ff! Cc?@)! 3H! C3! /5! =HT5H-=3b! 63=!

THFC3=! -4H! PF! T<5/F3:! /3! :p/3! C3! /5! P3:H3! C3! P-9C=! o! H:5<3:=! F43! B-C9W9D5H9-4e! D3//3! C3!

/c5/9B34H5H9-4e! 34! :TCF9=54H! /c5PP-:H! 34! D5:M-AOC:5H3! 3H! B5H9X:3=! d:5==3=b! 654=! F43! THFC3!

B34T3!P5:!K5FW3!0,!(-be!khl!P3:=-443=!-MX=3=!-F!34!=F:P-9C=!-4H!=F9<9!F4!:Td9B3!:TCF9H!=-9H!34!

D5:M-AOC:5H3=!=-9H!34!B5H9X:3=!d:5==3=!P34C54H!=9f!B-9=e!5<3D!F4!5PP-:H!D5/-:9\F3!H-H5/!/9B9HT!

J#lz! C3! D-4=-BB5H9-4! CcT43:d93! :TCF9H3q`-F:L! P-F:! H-F=! /3=! P5:H9D9P54H=! JkjlLb! @3=! C3Ff!

d:-FP3=!-4H!B-4H:T!F43!P3:H3!C3!P-9C=!3H!F43!C9B94FH9-4!CF!H5Ff!C3!/9P9C3=!94H:5ATP5H9\F3=e!

=54=! C9WWT:34D3! =9d49W9D5H9<3! 34H:3! /3=! C3Ff! d:-FP3=b! I3HH3! THFC3! =FddX:3! 5/-:=! \FcF4! :Td9B3!

AOP-D5/-:9\F3!P:-/-4dTe! W59M/3!34!D5:M-AOC:5H3=!B59=! :9DA3!34!B5H9X:3=!d:5==3=!5! /3=!BuB3=!

3WW3H=!MT4TW9\F3=!=F:!/m5DDFBF/5H9-4!C3!/9P9C3=!94H:5ATP5H9\F3=!3H!/3!49<35F!Cc?@)!\FcF4!:Td9B3!

AOP-D5/-:9\F3!H:5C9H9-443/!o!W59M/3!H343F:!34!B5H9X:3=!d:5==3=b!!

! @3=! 5D9C3=! d:5=! -BTd5N#e! 5D9C3=! d:5=! P-/O94=5HF:T=! J?18*Le! =-4H! D/5==T=! D-BB3!5D9C3=!

d:5=!3==34H93/=!P-F:!/cK-BB3b!*/=!=-4H!9==F=!C3!<TdTH5Ff!H3::3=H:3=!J/5!4-9fe!/cAF9/3!C3!D-/]5e!C3!

=-`5e!C3!/94e!3HDbL!3H!Cc549B5Ff!B5:94=!J/3=!P-9==-4=!d:5=!H3/=!\F3!/3!=5FB-4e!/3!HA-4e!/5!=5:C943e!

3HDbL! JkjkLb! 63=! THFC3=! =FddX:34H! \F3! /5! 7?>@6! 3=H! 5==-D9T3! o! F43! C9B94FH9-4! C3=! ?18*!

ATP5H9\F3=e!5F!P:-W9H!C3=!5D9C3=!d:5=!=5HF:T=!Jkj"Lb!!

IA3]! /3=! P5H934H=! 5O54H! F43! 7?>@6! 3H! =F9<54H! F43! =FPP/TB34H5H9-4! 34! -BTd5N#e! 5FDF43!

5BT/9-:5H9-4! CF! H5Ff! Cc?@)e! CF! P-9C=e! C3! /5! =HT5H-=3! -F! CF! 7?(! =D-:3! 4c5! THT! D-4=H5HT3b! @5!



! ! ! ! ! ! ! ! !

!

j#!

:T=9=H54D3!o!/c94=F/943!P-F::59H!BuB3!=3!:3H:-F<3:!5FdB34HT3!Jkj#ekj$Lb!

*/!3=H!C-4D!P:TB5HF:T!C3!:3D-BB54C3:!/3=!-BTd5N#!P-F:!/3!H:59H3B34H!=PTD9W9\F3!C3!/5!7?>@6e!

B59=e!=3/-4!/c5==-D95H9-4!5BT:9D5943!P-F:!/cTHFC3!C3=!B5/5C93=!CF!W-93!J??(@6L!e!9/=!P3F<34H!uH:3!

D-4=9CT:T=!D-BB3!C3=!5d34H=!C3!P:3B9X:3!94H34H9-4!P-F:!H:59H3:!/mAOP3:H:9d/ODT:9CTB93!DA3]!/3=!

P5H934H=!5HH394H=!C3!7?>@6!Jkj^Lb!

!

! @c3f3:D9D3!PAO=9\F3!5!Td5/3B34H!B-4H:T!F43!5BT/9-:5H9-4!C3! /5!=HT5H-=3b!'43!THFC3!5!

THT! B34T3! =F:! "#! 5CF/H3=! =TC34H59:3=! -MX=3=! 34d5dT=! o! =F9<:3! \F5H:3! =3B5943=! Cc3f3:D9D3!

5T:-M9D!J<T/-L!3H!=F:!F4!d:-FP3!D-4H:p/3!=F9<54H!C3=!=T54D3=!CcTH9:3B34H=b!@3!d:-FP3!P:5H9\F54H!

C3!/c5T:-M9D!5!B-4H:T!F43!:TCFDH9-4!C3!"kz!C3!/5!D-4D34H:5H9-4!34!)1!ATP5H9\F3=!3H!C3!k$z!34!

5D9C3=!d:5=!/9M:3=e!M934!\Fc5FDF43!P3:H3!C3!P-9C=!4c59H!THT!D-4=H5HT3!Jkj_Lb!

!

! 63=! B-C9W9D5H9-4=! 5/9B34H59:3=! 5==-D9T3=! o! C3! /m3f3:D9D3! PAO=9\F3! -4H! B-4H:T! C3!

B39//3F:=! :T=F/H5H=b! 654=! F43! THFC3! :T5/9=T3! =F:! "_k! P5H934H=! 5HH394H=! C3! 7?(Ke! F4! :Td9B3!

AOP-D5/-:9\F3!3H!F43!5DH9<9HT!PAO=9\F3!B-CT:T3!-4H!B-4H:T!\FcF43!P3:H3!C3!P-9C=!=FPT:93F:3!

o!^z!TH59H!5==-D9T3!o!F43!:TCFDH9-4!CF!=D-:3!7?(!3H!\F3!DA3]!jlz!C3=!P5:H9D9P54H=!5O54H!P3:CF!

klz!C3!P-9C=e!/5!7?(K!4cTH59H!P/F=!CTH3DH5M/3!JkijLb!

'43!5FH:3!THFC3!5!THT!:T5/9=T3!=F:!#k!P5H934H=!-MX=3=!5HH394H=!C3!7?(Kb!834C54H!=9f!B-9=!D3=!

P5H934H=! -4H! =FM9! F4! DA54d3B34H! C3! =HO/3! C3! <93! 94H34=3!a! 5==-D95H9-4! CcF4! :Td9B3!

AOP-D5/-:9\F3!o!F43!5DH9<9HT!=P-:H9<3!3H!o!C3=!DA54d3B34H=!D-BP-:H3B34H5Ffb!@3F:!P3:H3!C3!

P-9C=! Cc34<9:-4! jz! 5! 34H:594T! C3=! 5BT/9-:5H9-4=! =9d49W9D5H9<3=! !"#$ %&#'()#$ *'#+(%(,'-."#$ !"$

!"#$"%!&'( )&( *$++%,-!$"-%,'( ).-,/+$00$"-%,( &"( )1( !2%3&( 456( JkiiLb! 63! P/F=e! _hz! Cc34H:3! 3Ff!

5<5934H!F43!:TCFDH9-4!CF!=D-:3!7?(!=FPT:93F:3!o!H:-9=!P-94H=b!

7T54B-94=e!9/!4m5!P5=!THT!-M=3:<T!C3!DA54d3B34H!=9d49W9D5H9W!C54=!/3!C3d:T!C3!W9M:-=3!ATP5H9\F3!

F4!54!5P:X=!/mTHFC3e!94C9\F54H!\F3!/m3WW3H!C3!/5!P3:H3!C3!P-9C=!=F:!/5!W9M:-=3!P-F::59H!uH:3!P/F=!

W59M/3!\F3!/m3WW3H!=F:!/5!=HT5H-=3b!

VII.1.2 !H*5!/2,8(.,*5!(%426124*(410(*5!

! @3=! :T=F/H5H=! CcTHFC3=! D-4D3:454H! /c5D9C3! !"#$%&#$'()*$+,-!./ J'6I?L! =-4H! H:X=!

ATHT:-dX43=b! I3:H5943=! B-4H:34H! F43! 5BT/9-:5H9-4! CF! 49<35F! Cc?@)e! C3! /5! =HT5H-=3e! C3!

/c94W/5BB5H9-4!-F!C3!/5!W9M:-=3!JkjhekjiLe!5/-:=!\F3!Cc5FH:3=!43!B-4H:34H!5FDF43!C9WWT:34D3!C3!

:T=F/H5H=! D-BP5:T! o! C3=! P/5D3M-! Jkjj}"lkLb! '43! THFC3! :TD34H3! 5! P3:B9=! C3! B-4H:3:! \F3!



! ! ! ! ! ! ! ! !

!

j$!

/c'6I?! D-BM94T! o! Cc5FH:3=! B-/TDF/3=! 34H:59459H! C3=! B39//3F:=! :T=F/H5H=! C54=! /5! =HT5H-=3! 3H!

/c94W/5BB5H9-4!JkjiLb!63!P/F=e!9/!P-F::59H!O!5<-9:!C3=!<5:95H9-4=!C54=!/3=!:T=F/H5H=!=F9<54H!/5!C-=3!

CF!H:59H3B34H!P5:!'6I?!JkjhLb!8/F=!CcTHFC3=!=-4H!C-4D!4TD3==59:3=!3H!/c'6I?!4c5!5DHF3//3B34H!

5FDF43!5FH-:9=5H9-4!C3!B9=3!=F:!/3!B5:DAT!J?EELe!34!>:54D3e!P-F:!D3HH3!94C9D5H9-4b!

VII.1.3 !H*5!/2,8(.,*5!#$40P2e%-#$4*5!

! @3! =H:3==! -fOC5H9W! 3=H! F4! C3=! BTC95H3F:=! D/T=! C54=! /3=! C-BB5d3=! ATP5H9\F3=e!

D-4H:9MF54H!5F!P5==5d3!C3!/5!=HT5H-=3!o!/5!7?(Kb!!

@3=!H:59H3B34H=!54H9N-fOC54H=!P5:!!"#$%&"'%()#*#+(&#'+(&,-#.(#%(&-,/&#CF!W59H!C3!/c5BT/9-:5H9-4!

CF!H5Ff!Cc?@)!F49\F3B34H!DA3]!/3=!P5H934H=!7?(K!!"!#$%&'(H9\F3=!3H!4-4!D9::A-H9\F3=!Jkj^Lb!@5!

P:9=3!C3!<9H5B943!+!4c5!P5=!5WW3DHT!/c94=F/94-N:T=9=H54D3e!/59==54H!P34=3:!\F3!/c5BT/9-:5H9-4!C3!/5!

7?(K!3=H! 94CTP34C54H3! o! /c94=F/94-N:T=9=H54H3! J"l"Lb! @5! P:9=3! C3! <9H5B943! +! 5! 4T54B-94=!!"!#

!""#$%&'( )! F43! 5FdB34H5H9-4! CF! :9=\F3! Cc!"#$ %&'())*+,-./! 3H! C3!B-:H5/9HT! 5==-D9T3! o! F43!

C-=3!T/3<T3!C3!<9H5B943!+!J"l#Lb!!

(9! D3:H5943=! THFC3=! 5PP-:H34H! C3=! 3WW3H=!!"#$%&'()#*'(+! C3=! D-BP-=54H3=! A9=H-/-d9\F3=! C3! /5!

7?(Ke!5FDF43!4c5!!"#$"%&'()*=34H!THT!D-4<594\F54H3b!!

!

! @5! <9H5B943! I! 3=H! F4! 54H9N-fOC54H! AOC:-=-/FM/3! \F9! 5d9H! D-BB3! P9Td3F:! C3! :5C9D5Ff!

/9M:3=b! @cK-BB3! 4cTH54H! P5=! D5P5M/3! C3! =O4HATH9=3:! /5! <9H5B943! Ie! 9/! C-9H! /c5PP-:H3:! P5:!

/c5/9B34H5H9-4b!'43!CTW9D934D3!34!<9H5B943!I!3=H!B3=F:T3!DA3]!/3=!=F`3H=!4c5O54H!P5=!F4!=HO/3!C3!

<93!T\F9/9M:Tb!I3:H5943=!THFC3=!-4H!:3DA3:DAT!/3!49<35F!C3!<9H5B943!I!DA3]!/3=!P5H934H=!5HH394H=!

C3!7?>@6b!@c3WW3H!C3!/5!<9H5B943!I!4c5!PF!uH:3!T<5/FT!\F3!=F:!C3Ff!3==59=!:54C-B9=T=!D-4H:p/T=b!

654=!/cF43!Cc34H:3!3//3=e!/3!H:59H3B34H!P5:!<9H5B943!I!5==-D9T!o!/5!<9H5B943!+!P34C54H!=9f!B-9=!

DA3]!C3=!P5H934H=!7?(K!5!B-4H:T!F43!5BT/9-:5H9-4!D-4D3:454H!/3!=D-:3!C3!W9M:-=3!B59=!5FDF43!

5BT/9-:5H9-4!4c5!THT!-M=3:<T3!D-4D3:454H!/c94W/5BB5H9-4!3H!/3!H5Ff!Cc?@)!J>9dF:3!#iL!J"l$Lb!63!

P/F=e! D3H! 3==59! 4c5! P5=! P3:B9=! C3! CTH3:B943:! =9! /3=! 5BT/9-:5H9-4=! TH5934H! CF3=! o! /c5==-D95H9-4!

HAT:5P3FH9\F3!-F!o!=3F/3B34H!/cF43!C3=!C3Ff!B-/TDF/3=b!

*/! 4c3f9=H3! 594=9! 5FDF43! C-44T3! 5WW9:B54H! -F! :TWFH54H! /cFH9/9=5H9-4! CcF43! =FPP/TB34H5H9-4! 34!

<9H5B943!I!DA3]!/3=!P5H934H=!5HH394H=!C3!7?>@6b!!

! !



! ! ! ! ! ! ! ! !

!

j^!

!

"07.1*!ag!:!@'2,.402$!-*!,#!S03125*!*4!-*!,`0$S,#//#402$!)86#409.*!()*_!-*5!5.q*45!=FAKE!#61U5!Q!/205!-*!

41#04*/*$4!6#1!'04#/0$*5!G!*4!@!ZMNb[!

! !

?!D3!`-F:e!/3=!<9H5B943=!+!3H!I!4c-4H!Cc59//3F:=!5FDF43!5FH-:9=5H9-4!C3!B9=3!=F:!/3!B5:DAT!C54=!

D3HH3!94C9D5H9-4b!

VII.1.4 !H*5!/2,8(.,*5!)%62,%68/0#$4*5!

! @5! CO=/9P9CTB93! 3=H! F4! C3=! W5DH3F:=! C3! :9=\F3! D5:C9-<5=DF/59:3! 3H! 3//3! `-F3! F4! :p/3!

9BP-:H54H! C54=! /3! =O4C:-B3! BTH5M-/9\F3e! /F9NBuB3! W5DH3F:! C3! :9=\F3! P-F:! /5! 7?>@6b! @3!

H:59H3B34H!o!/-4d!H3:B3!P5:!/3=!=H5H943=!:TCF9H!/5!W:T\F34D3!C3=!:9=\F3=!D5:C9-<5=DF/59:3=!B59=!

/c3WW9D5D9HT! 3H! /5! =TDF:9HT! DA3]! C3=! P5H934H=! 5HH394H=! C3! 7?>@6! 43! =-4H! P5=! D/5:9W9T3=b! (3/-4!

/cTHFC3!10+?I+e!34!P/F=!C3!/c5BT/9-:5H9-4!CF!H5Ff!C3!H:54=5B945=3=e!C3!/5!=HT5H-=3!3H!CF!49<35F!

C3!/9P9C3=e!/3=!=H5H943=!P-F::5934H!:TCF9:3!/5!B-:M9C9HT!D5:C9-<5=DF/59:3!C3!#jz!J"l^Lb!654=!F43!

5FH:3!THFC3!FH9/9=54H! /5!P:5<5=H5H943e!F43!C9B94FH9-4!C3=!)1!3H!CF!H5Ff!C3!DA-/3=HT:-/!-4H!THT!

:3B5:\FT3=!=54=!5d9:!C3!W5[-4!=9d49W9D5H9<3!=F:!/3!H5Ff!Cc?@)!J"l_Lb!(F:!/5!M5=3!C3=!:T=F/H5H=!C3!

D3HH3!THFC3e!/3!:9=\F3!CcATP5H-H-f9D9HT!94CF9H3!P5:!/3=!=H5H943=!=3BM/3!uH:3!C9B94FTb!

+H54H!C-44T!/3!B54\F3!Cc94W-:B5H9-4=!D-4D3:454H!/3!:9=\F3!P-F:!/3=!P5H934H=!5HH394H=!C3!7?>@6!

C3!CT<3/-PP3:!C3=! /T=9-4=!ATP5H9\F3=! 94CF9H3=!P5:! /3=!=H5H943=e!D3//3=ND9!P3F<34H!uH:3!FH9/9=T3=!

DA3]!D3=!P5H934H=!C54=!Cc5FH:3=!94C9D5H9-4=!Jkj^e"lhL!

!

! @3=!P:3F<3=!4TD3==59:3=!5WW9:B54H!\F3!/3=!W9M:5H3=e!5DH9<5H3F:=!C3=!s88?0!3H!@8@e!-4H!F4!

:p/3!MT4TW9\F3!C54=! /5! HAT:5P93!C3! /5!7?>@6 43!=-4H!Td5/3B34H!P5=! =FWW9=54H3=b! @3=! :T=F/H5H=

CcF43! THFC3! :T5/9=T3! =F:! C3=! P5H934H=! =-FWW:54H! C3! =HT5H-=3! -F! C3! 7?(Ke! H:59HT=! P34C54H!

\F5:54H3NAF9H!=3B5943=!P5:!WT4-W9M:5H3e!4c-4H!94C9\FT!5FDF43!5BT/9-:5H9-4!D-4D3:454H!/3!H5Ff!

Cc?@)e! /5! =HT5H-=3e! /c94W/5BB5H9-4! -F! /5! W9M:-=3! J"liLb! '43! 5FH:3! THFC3! 5! BuB3! :T<T/T! F43!

/TdX:3! 5FdB34H5H9-4!C3! /5!B-:H5/9HT!P5:!B5/5C93! D-:-45:93443!P5:! :5PP-:H! 5F!P/5DTM-! Jhe#z!



! ! ! ! ! ! ! ! !

!

j_!

D-4H:3!_e_zL!J"ljLb!

VII.1.5 !H*5!#$40P-0#38409.*5!

! +H54H!C-44T!/5!W-:H3!5==-D95H9-4!C3!/c94=F/94-N:T=9=H54D3!5<3D!/5!7?>@6!3H!/3=!H5Ff!T/3<T=!

Cc5B94-H:54=WT:5=3=e!H-FH!H:59H3B34H!P-F<54H!5FdB34H3:!/5!=34=9M9/9HT!o!/c94=F/943!P-F::59H!uH:3!

5PP:TD9T! P-F:! 5BT/9-:3:! /5! 7?>@6b! @5!B3HW-:B943! 3=H! F43! M9dF549C3! :TdF/54H! o! /5! M59==3! /5!

d/FD-dT4X=3!ATP5H9\F3!3H!/c-fOC5H9-4!C3=!5D9C3=!d:5=b!

!"#$ %&!"#$% $!&% '#% &('#% "#% ')% *#+,-&B943! =-4H! !"#$%&'()* +* $,'(-.-"'(-* %&-* $#* ()'* !$//$%$#(* !(*

!"##$%&'("&%)*')&##&+)!"%&(+)!&),-).&+#/%."'&)0*%),&)#/"&)!&)(&,*"),"$)1),-)2&%+&)!&)2/"!0b!

!"#$ %&'(N!"!#$%&%' %()' *&' +,-.&' ./"+)&"+' 0(&' #!' .&+1/).2"&' "&' 3&).&+' 3!%' 45!"#$%&'(

!"#$%&'()#*'(+,-'.+'W9D5H9<3!C3!/5!7?>@6!D5:!5FDF43!5BT/9-:5H9-4!4c3=H!-M=3:<T3!49!=F:!!"#$%&"'(#

!"# $%&'%($"e! 49! =F:! /c94W/5BB5H9-4e! 49! =F:! /3! 49<35F! C3! W9M:-=3! J"klLb! +4! 3WW3He! /cF43! Cc3//3=! 5!

D-4D/F3!\FcF4!H:59H3B34H!P5:!B3HW-:B943!5==-D9T!o!F4!DA54d3B34H!C3!=HO/3!C3!<93!P34C54H!=9f!

o!C-F]3!B-9=!4c5BT/9-:3!Cc5FDF43!W5[-4!/3!H5Ff!Cc?@)!-F!/cA9=H-/-d93!ATP5H9\F3e!D-BP5:T!o!F4!

=9BP/3!DA54d3B34H!C3!=HO/3!C3!<93e!94CTP34C3BB34H!C3!/5!C-=3!C3!B3HW-:B943!J"kkLb!7c5O54H!

5FDF4!3WW3H!=9d49W9D5H9We!3//3!4c3=H!P5=!:3D-BB54CT3!34!P:3B9X:3! 94H34H9-4!C54=! /3!H:59H3B34H!

C3!/5!7?(Kb!

!

! '43! 4-F<3//3! D/5==3! C3!B-/TDF/3=! 54H9NC95MTH9\F3=e! D3//3! C3=! HA95]-/9C943C9-43=e! C-4H!

W-4H!P5:H93! /5!:-=9d/9H5]-43!3H! /5!P9-d/9H5]-43e!5!Td5/3B34H!THT!H3=HT3!C54=! /3=!D5=!C3=!7?>@6b!

I3=! B-/TDF/3=! =-4H! C3=! 5d-49=H3=! C3=! s88?0! \F9! 34H:59434H! /c-fOC5H9-4! C3=! 5D9C3=! d:5=!

ATP5H9\F3=e! 5FdB34H54H! /5! /9P-dT4X=3! 3H! /5! =34=9M9/HT! o! /c94=F/943b! +//3=! 5BT/9-:34H! /3=!

D-BP-=54H3=! A9=H-/-d9\F3=! H3//3=! \F3! /5! =HT5H-=3! 3H! /c94W/5BB5H9-4! DA3]! D3=! P5H934H=! J"k"Lb!

)-FH3W-9=e!D3=!3WW3H=!43!=3BM/34H!P5=!CF:3:!C54=! /3! H3BP=!PF9=\F3! /5! :TDF::34D3!CcF43!7?(K!

P3FH!uH:3!-M=3:<T3!5P:X=!/5!W94!CF!H:59H3B34H!J"k#Lb!!

! @5!:-=9d/9H5]-43!5BT/9-:3!/5!=HT5H-=3e!/3!49<35F!Cc?@)!3H!/5!=34=9M9/9HT!o!/c94=F/943!B59=!P5=!

/5!W9M:-=3!49!/3!=D-:3!7?(!J"k$Lb!@c3==59!8*G+7!3=H!F4!3==59!:54C-B9=T!BF/H9D34H:9\F3e!34!C-FM/3!

5<3Fd/3e!:T5/9=T!DA3]!"$h!P5H934H=!4-4!C95MTH9\F3=!3H!5HH394H=!C3!7?(K!P-F:!T<5/F3:!/3=!3WW3H=!

C3! /5! P9-d/9H5]-43b! I3=! P5H934H=! -4H! THT! =TP5:T=! 34! H:-9=! d:-FP3=!a! D3Ff! H:59HT=! P5:! /5!

P9-d/9H5]-43e!P5:! /5!<9H5B943!+!3H! /3!P/5DTM-b!@3!H:59H3B34H!P5:!P9-d/9H5]-43!4c5!49!5BT/9-:T! /3!

=D-:3!7?(!49!/5!W9M:-=3!B59=!5!B-4H:T!F43!5BT/9-:5H9-4!5F!49<35F!CF!H5Ff!Cc?@)e!C3!/5!=HT5H-=3!

3H!C3!/c94W/5BB5H9-4!J"l"Lb!!



! ! ! ! ! ! ! ! !

!

jh!

! %934!\F3!/5!P/FP5:H!C3=!THFC3=!4c5934H!P:-F<T!5FDF4!3WW3H!=F:!/5!:TCFDH9-4!C3!/5!W9M:-=3e!

/3=!HA95]-/9C943C9-43=!P-F::5934H!`-F3:!F4!:p/3!C54=!/3!:3H5:C3B34H!C3!/5!P:-d:3==9-4!C3!D3//3ND9!

DA3]! /3=! P5H934H=! 5HH394H=! C3! 7?(Ke!B5/d:T! /5! P-==9M9/9HT! \F3! /3=! 3WW3H=! =-934H! 94<3:=T=! 5P:X=!

/m5::uH! CF! H:59H3B34Hb!7T54B-94=e! D3=!B-/TDF/3=! =-4H! o! FH9/9=3:! 5<3D! P:TD5FH9-4! 34! :59=-4! C3!

/3F:=!3WW3H=!94CT=9:5M/3=!D5:C9-<5=DF/59:3= J"k^Lb!8-F:!D3HH3!:59=-4e!9/=!43!=-4H!P5=!5FH-:9=T=!34!

>:54D3!P-F:!D3HH3!94C9D5H9-4b!

VII.1.6 !H*5!>$)0304*.1!-*!,06#5*5!

! &:/9=H5H! 3=H! F43! =FM=H54D3! CT:9<T3! C3! /5! /9P=H5H943b! +//3! 3=H! P:T=34H3! C54=! H:-9=!

BTC9D5B34H=e! ?//9�e! Y349D5/! 3H! /3! dT4T:9\F3! &:/9=H5H! +1b! I3! =-4H! C3=! 94A9M9H3F:=! C3! /9P5=3=!

d5=H:-N94H3=H945/3=e! 3BPuDA54H! /cAOC:-/O=3! C3=! )1! 5/9B34H59:3=! 34! B-4-d/ODT:9C3=! 3H! 5D9C3=!

d:5=! /9M:3=!5M=-:M5M/3=b! @c-:/9=H5H!3=H! /3! =3F/!BTC9D5B34H!D-4H:3! /c-MT=9HT!5O54H!F43!?EE!34!

>:54D3e!4-4!:3BM-F:=T!J"k_Lb!*/!C-9H!uH:3!FH9/9=T!34!5==-D95H9-4!5<3D!F4!:Td9B3!AOP-D5/-:9\F3!3H!

AOP-/9P9C9\F3b!

!

! 654=! F43! THFC3! C9:9dT3! P5:! S93d/3:N(5d9! 0,! (-be! 9/! 5! THT!B-4H:T! \F3! /c&:/3=H5H! P-F::59H!

5BT/9-:3:! /3! H5Ff!Cc?@)!3H! /5! =HT5H-=3e!B59=! =3=!3WW3H=! =F:! /cA9=H-/-d93!ATP5H9\F3!4c-4H!P5=!PF!

uH:3!T<5/FT=!J"khLb!!

63=!P5H934H=!7?>@6!-4H!=F9<9!F4!H:59H3B34H!P5:!&:/9=H5H!P34C54H!=9f!B-9=e!5==-D9T!o!F4!:Td9B3!

5/9B34H59:3b!@3!H5Ff!Cc?@)!5!THT!C9B94FT!DA3]!D3=!P5H934H=!C3!B549X:3!=9d49W9D5H9<3!P5:!:5PP-:H!

5Ff!D-4H:p/3=!H:59HT=!P5:!P/5D3M-!\F9!=F9<5934H!3Ff!5F==9!F4!:Td9B3b!7T54B-94=e!5FDF4!P:-d:X=!

D-4D3:454H!/5!W9M:-=3!3H!/c94W/5BB5H9-4!4c5!THT!-M=3:<Tb!@5!P3:H3!C3!P-9C=!4c5!\F54H!o!3//3!P5=!

THT!=9d49W9D5H9<3!34H:3!/3=!P5H934H=!JizL!3H!/3=!D-4H:p/3=!J_zLb!!

(3/-4!K5::9=-4!0,!(-be!&:/9=H5H!4c5F:59H!5FDF43!5DH9-4!=F:!/3!P-9C=!C3=!P5H934H=!49!=F:!/cA9=H-/-d93!

ATP5H9\F3! J"kiLb! ^l! P3:=-443=! -MX=3=! 7?(K! -4H! =FM9! F4! H:59H3B34H! P34C54H! =9f! B-9=! P5:!

&:/9=H5He! 5==-D9T! o! :Td9B3! 5/9B34H59:3b! '43! 5BT/9-:5H9-4! C3! /5! =HT5H-=3e! CF! 49<35F! Cc?@)e! C3!

/c94W/5BB5H9-4e!C3!/5!M5//-49=5H9-4!3H!CF!=D-:3!7?(!5!THT!:3B5:\FT3!B59=!=54=!P3:H3!C3!P-9C=!

/9T3!o!&:/9=H5He!/3=!D-4H:p/3=!5O54H!3F!F43!P3:H3!C3!P-9C=!=9B9/59:3b!!

!

! ?!" #$%&#'" '$" ()*" $++,-&-,./"0)'$(.$1" '$(" $++$.(" ,*'/(,#&23$(1" *).5BB34H! C9d3=H9W=e! 3H!

C3=! 94H3:!"#$%&'( )*+$"!),&#,-','( .,&#/,( !-#/,'( !0,"( 1,'( !&#$"%!2-1!&#'( ,#( 1,'( "%&#/!",3H9W=!

-:5FfLe!/5!P:3=D:9PH9-4!Cc&!"#$%&%'()*$%'+&$'!*,-..&(/0*!=3/-4!/5!K5FH3!?FH-:9HT!C3!(54HT!J"k_Lb!
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!

ji!

VII.1.7 H#!()01.170*!3#10#4109.*!

! @5! DA9:F:d93! M5:95H:9\F3! 3=H! 94C9\FT3! 34! C3Ff9XB3! 94H34H9-4! 5P:X=! F4! TDA3D!

HAT:5P3FH9\F3e!4FH:9H9-43/e!C9THTH9\F3!3H!P=ODA-HAT:5P3FH9\F3!M934!D-4CF9H!P34C54H!=9f!o!C-F]3!

B-9=b!+//3!P-F::5!uH:3!34<9=5d35M/3!34!/c5M=34D3!C3!P3:H3!C3!P-9C=!=FWW9=54H3!-F!34!/c5M=34D3!CF!

B594H934!C3!P3:H3!C3!P-9C=b!

! */!3f9=H3!C3Ff!d:54C=!HOP3=!C3!H3DA49\F3=!DA9:F:d9D5/3=!a!@3=!H3DA49\F3=!C9H3=!:3=H:9DH9<3=!

PF:3=e! \F9! :TCF9=34H! /5! H59//3! C3! /c3=H-B5D! J54435F! d5=H:9\F3e! d5=H:3DH-B93! /-4d9HFC945/3! 3H!

d5=H:-P/5=H93! <3:H9D5/3! -F! 5-00)0L! 3H! /3=! H3DA49\F3=! B9fH3=! C9H3=! :3=H:9DH9<3=! 3H!

v!B5/5M=-:PH9<3=!we!\F9!:TCF9=34H!/5!H59//3!C3!/c3=H-B5D!J:3=H:9DH9-4L!3H!C9B94F34H!/c5==9B9/5H9-4!

C3=! 5/9B34H=! P5:! /c-:d549=B3! JB5/5M=-:PH9-4Lb! Ic3=H! /3! D5=! CF! <96(55! d5=H:9\F3! 3H! C3! /5!

CT:9<5H9-4!M9/9-P54D:T5H9\F3!J>9dF:3!#jLb!

@3!:5PP-:H!MT4TW9D3q:9=\F3!C3=!C9WWT:34H3=!H3DA49\F3=!43!P3:B3H!P5=!Cc5WW9:B3:! /5!=FPT:9-:9HT!

CcF43!H3DA49\F3!P5:!:5PP-:H!o!F43!5FH:3b!@5!P3:H3!C3!P-9C=!5HH34CF3!J$lz!o!h^z!C3!/c3fDX=!C3!

P-9C=L! B59=! Td5/3B34H! /5! D-BP/3f9HT! C3! /5! H3DA49\F3e! /3! :9=\F3! C3! D-BP/9D5H9-4=!

P-=H-PT:5H-9:3=!3H!/5!B-:H5/9HT!5FdB34H34H!5<3D!/3=!94H3:<34H9-4=!=F9<54H3=!a!54435F!d5=H:9\F3e!

d5=H:-P/5=H93!<3:H9D5/3e!d5=H:3DH-B93!/-4d9HFC945/3e!MOP5==e!CT:9<5H9-4!M9/9-P54D:T5H9\F3!J"kjLb!

!

!

"07.1*!ai!:!H*5!4*()$09.*5!-*!,#!()01.170*!3#10#4109.*!ZMDi[!

!

! '43!:3<F3!:TF49==54H!"k!THFC3=!=F:!/5!DA9:F:d93!M5:95H:9\F3!P:5H9\FT3!DA3]!C3=!P5H934H=!

-MX=3=! 5HH394H=! C3! 7?>@6! 5! P3:B9=! C3! :3d:-FP3:! /3F:=! :T=F/H5H=! J""lLb! '43! 5BT/9-:5H9-4! 5F!

49<35F!C3!/5!=HT5H-=3!3H!C3!/c94W/5BB5H9-4!5!THT!-M=3:<T3!C54=!/5!P/FP5:H!C3=!THFC3=e!3fD3PHT!



! ! ! ! ! ! ! ! !

!

jj!

P-F:!\F5H:3!Cc34H:3!3//3=!\F9!-4H!B-4H:T!F43!5dd:5<5H9-4!C3!/5!W9M:-=3b!

85:B9!3//3=e!F43!THFC3!W:54[59=3!C9:9dT3!P5:!E5HAF:94!0,!(-?e!5!P3:B9=!C3!D-BP5:3:!/3=!:T=F/H5H=!

C3!/5!DA9:F:d93!DA3]!C3=!P5H934H=!=-FWW:54H!Cc-MT=9HT!=T<X:3e!F4!54!3H!D94\!54=!5P:X=!/c-PT:5H9-4!

J""kLb!'43!5BT/9-:5H9-4!C3! /5! =HT5H-=3e! C3! /5!M5//-49=5H9-4!3H!CF! =D-:3!7?(!5! THT! :3B5:\FT3!

DA3]!/3=!P5H934H=!7?(K!D94\!54=!5P:X=!/c94H3:<34H9-4b!@c9BP5DH!=F:!/5!7?(K!5!THT!=9d49W9D5H9<3!5F!

M-FH!CcF4!54e!PF9=!5FDF43!T<-/FH9-4!`F=\Fco!/5!D94\F9XB3!544T3b!?F==9e!C54=!P:X=!C3!"lz!C3=!

D5=e!F43!5dd:5<5H9-4!=9d49W9D5H9<3!C3!/5!W9M:-=3!5P:X=!D94\!54=!5!THT!-M=3:<T3e!B59=!C54=!P/F=!C3!

j^z!C3=!D5=!/3!=D-:3!C3!W9M:-=3!:3=H59H!94WT:93F:!o!>kb!@5!:59=-4!C3!D3HH3!5dd:5<5H9-4!4c5!P5=!THT!

9C34H9W9T3!B59=!9/!3=H!o!D-4=9CT:3:!\F3!D3=!P5H934H=!TH5934H!D3Ff!P:T=34H54H!/3!P/F=!W-:H!*EI!594=9!

\FcF43!=HT5H-=3e!F43!94W/5BB5H9-4!3H!F43!:T=9=H54D3!o!/c94=F/943!T/3<T3=b!!

%934! \F3! C3=! 5BT/9-:5H9-4=! =-934H! W59H3=! 4-H5BB34H! 5F! 49<35F! C3! /5! =HT5H-=3! 3H! C3!

/c94W/5BB5H9-4e! /3! W59H! \F3! D3:H5943=! THFC3=! 5934H! B-4H:T! F43! 5dd:5<5H9-4! C3! /5! W9M:-=3!

ATP5H9\F3!43!P3FH!uH:3!4Td/9dT3b!63!P/F=!5BP/3=!THFC3=!=3:-4H!4TD3==59:3=!P-F:!:TP-4C:3!o!D3=!

\F3=H9-4=b!

?>>VM H*5!41#04*/*$45!(03,#$4!,*!/0(123024*!

! +4! /c5M=34D3!C3!=H:5HTd93!HAT:5P3FH9\F3!PA5:B5D3FH9\F3!CTW9493e! /m9CT3!3=H!5F`-F:CmAF9!

C3! CT<3/-PP3:! C3=! =H:5HTd93=! P3:=-445/9=T3=! P-F:! /5! P:9=3! 34! DA5:d3! C3! /c-MT=9HT! 3H! C3=!

P5HA-/-d93=!ATP5H9\F3=!4-4!5/D--/9\F3=e!C54=!/3=\F3//3=!/m5PP-:H!C3!P:TM9-H9\F3=e!P:-M9-H9\F3=!

-F!=OBM9-H9\F3=!=3:59H!5C5PHT!5Ff!=PTD9W9D9HT=! 94C9<9CF3//3=!CF!P5H934Hb!?!P/F=!/-4d!H3:B3e!C3=!

H:59H3B34H=!P:T<34H9W=!P-F::5934H!uH:3!CT<3/-PPT=!5W94!C3!P:T<349:!/5!=F:<34F3!C3!D3=!B5/5C93=b!

VII.2.1 H*5!#$40302409.*5!

! (3/-4! C3! :TD34H3=! THFC3=e! C9WWT:34H3=! 5PP:-DA3=! -4H! THT! CT<3/-PPT3=! P-F:! B-CF/3:!

/c5DH9<9HT!C3=!)@0b!85:B9!3//3=e!/5!B-CF/5H9-4!C3=!/9d54C=!5Ff!)@0!P:-CF9H=!P5:!/3!B9D:-M9-H3e!/3=!

34C-H-f943=e!=3:59H!P-==9M/3!P5:!H:59H3B34H!54H9M9-H9\F3=b!

IA3]! /5!=-F:9=!-MX=3e! /c5CB949=H:5H9-4!C3!4-:W/-f5D943!3H!5BP9D9//943!P34C54H!C3Ff!=3B5943=!5!

C9B94FT! /3!H5Ff!C3!M5DHT:93=!545T:-M93=!3H!5T:-M93=! J"""Lb!(3F/3! /5!4-:W/-f5D943!TH59H!D5P5M/3!

C3!:TCF9:3!/3!H5Ff!Cc34HT:-M5DHT:93=!5/-:=!\F3!/c5BP9D9//943!T/9B9459H!C3!B549X:3!P/F=!3WW9D5D3!/3=!

M5DHT:-9C3=b!

@3=!C3Ff!B-/TDF/3=!-4H!H-FH3=!C3Ff!5d9!=F:!/3=!49<35Ff!C3!L(3,#<(3*--*!54C!O*+*1#<(3,0%*(b!



! ! ! ! ! ! ! ! !

!

kll!

@cT/T<5H9-4!C3! /5!�N-fOC5H9-4!C3=!5D9C3=!d:5=! /9M:3=!o! `3F4!3H! /5!C9B94FH9-4!C3=!)1!ATP5H9\F3=!

P3F<34H!3fP/9\F3:!/c5BT/9-:5H9-4!C3!/5!=HT5H-=3!ATP5H9\F3!DA3]!/3=!=-F:9=!H:59HT3=b!!

'43!5BT/9-:5H9-4!C3=!W-4DH9-4=!ATP5H9\F3=!5!5F==9!THT!-M=3:<T3!P5:!F43!:TCFDH9-4!C3!$lz!CF!

H5Ff!Cc?@)b!@5!C9B94FH9-4!C3=!H5Ff!C3!@8(!P/5=B5H9\F3=!3H!C3!)7>Ns!5F!49<35F!CF!`T`F4FB!3=H!

D-::T/T3!o! /5!C9B94FH9-4!C3=!M5DHT:93=!N?!3#-*! 94H3=H945/3=!J>9dF:3!$lLb!@5!C9B94FH9-4!C3=!@8(!3H!

)7>Ns!P3:B3H!5/-:=!F43!B39//3F:3!=34=9M9/9HT!o!/c94=F/943b!

I3P34C54He!5Ff!<F3=!C3=!D-4=T\F34D3=!=T<X:3=!5P:X=!F4!/-4d!H:59H3B34H!P5:!54H9M9-H9\F3=e!D3!

d34:3!C3!H:59H3B34H!C3<:59H!uH:3!:T=3:<T!5Ff!P5H934H=!o!:9=\F3!T/3<T!C3!CT<3/-PP3:!F43!D9::A-=3!

3H!4-4!5Ff!P5H934H=!5F!=H5C3!P:TD-D3!CcF43!7?>@6!J""$Lb!

!

!

"07.1*!bN!:!@'2,.402$!-.!4#.e!-*!HJA!6,#5/#409.*!ZF[E!-`@V!(2,0!ZW[!*4!-*!,\*e61*5502$!-*5!B="Pp!#.!$0'*#.!-.!

q8q.$./!()*_!,*5!52.105!41#048*5!6#1!=21S,2e#(0$*!ZMMM[!

! !

! @3=!:T=F/H5H=!CcF43!THFC3!B34T3!P5:!154d5:5PF!0,!(-?!-4H!=FddT:T!\F3!/3!H:59H3B34H!P5:!

09W5f9B94e! 54H9M9-H9\F3! 4-4! 5M=-:M5M/3e! P-F::59H! 5d9:! =F:! /3=! M5DHT:93=! 1:5BJNL! 3H! C3! D3! W59H!

94A9M3:! /5!P:-CFDH9-4!C3!@8(!DA3]! /3=!P5H934H=!5HH394H=!C3!7?>@6!J""#Lb!63=!P5H934H=!=-FWW:54H!

C3!=HT5H-=3!-F!7?(K!-4H!THT!H:59HT=!P5:!/5!:9W5f9B943b!?P:X=!<94dHNAF9H!`-F:=!C3!H:59H3B34He!F43!

C9B94FH9-4! =9d49W9D5H9<3! CF! 49<35F! Cc34C-H-f943=! 3H! C3=! ?()e! ?@)! 5! THT! -M=3:<T3! DA3]! /3=!

P5H934H=!7?(Kb!I3P34C54He! =3F/! /3!49<35F!Cc?@)!5!THT!B-C9W9T!DA3]! /3=!P5H934H=! =HT5H-=T=b!63!

P/F=e!/5!:9W5f9B94!4c5!P5=!5WW3DHT!/3=!H5Ff!C3!)@0N$e!*@Nk!3H!*@N_e!-F!)7>Ns!DA3]!/3=!C3Ff!HOP3=!C3!

P5H934H=b @3! H:59H3B34H o D-F:H! H3:B3!P5:! /5! :9W5f9B943 P5:59H! 5/-:=! 3WW9D5D3! DA3]! /3=! P5H934H=!

5HH394H=!C3!7?>@6!3H!P/F=!P5:H9DF/9X:3B34H!DA3]!D3Ff!5O54H!F43!7?(Kb!!

!

@5! P:9=3! Cc54H9M9-H9\F3=! P-F:! :TCF9:3! /5! P:-CFDH9-4! CcTHA54-/! 34C-dX43! P5:! /3!

B9D:-M9-H3! =3BM/3! Td5/3B34H! uH:3! F43! 5/H3:45H9<3! 3WW9D5D3b! '4! 54H9M9-H9\F3e! /5! 4T-BOD943!
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!

klk!

JW5B9//3!C3=!5B94-=9C3=Le!5!THT!5`-FHT!o! /c35F!C3!M-9==-4!C3!=-F:9=!-MX=3=!P34C54H!D94\! `-F:=!

JkhkLb! @5! D-4D34H:5H9-4! Cc5/D--/! =T:9\F3! 5! THT! CTH3:B94T3! P5:! H3=H! :3=P9:5H-9:3b! ! ?P:X=!

=3F/3B34H!F4!`-F:!C3!H:59H3B34He!/3!H5Ff!CcTHA54-/!D-4H34F!C54=!/c59:!3fP9:T!C3=!=-F:9=!-MX=3=!

C9B94F59H! C3! P/F=! C3! #lzb! I3! H5Ff! 3=H! :3H-BMT! o! ^lz!CF! H5Ff! 949H95/! 5P:X=! /3=! D94\! `-F:=! C3!

H:59H3B34H! J>9dF:3! $kLb! 6F! W59H! C3! /5! DAFH3! CF! H5Ff! CcTHA54-/! =F9H3! o! /5! P:9=3! C3! 4T-BOD943e!

B-/TDF/3!W59M/3B34H!5M=-:M5M/3e!9/!3=H!W-:H!P:-M5M/3!\F3!/3!H:59H3B34H!59H!5d9!=F:!/3=!M5DHT:93=!

P:-CFDH:9D3=!CcTHA54-/!34C-dX43!D-BB3!N?!3#-*b!

!

!

"07.1*!bD!:!B#.e!-`84)#$2,!-#$5!,`#01!*e6018!-*!52.105!23U5*5!41#048*5!6#1!$82/%(0$*!6*$-#$4!O!q2.15!ZDfD[!

!

! @3! H:59H3B34H!P5:!54H9M9-H9\F3!5!P:-F<T!=-4!3WW9D5D9HT!C54=! /3!BTH5M-/9=B3!C3=!5D9C3=!

M9/959:3=b 63=!=-F:9=!5HH394H3=!C3!7?>@6!3H!=F9<54H!F4!:Td9B3!:9DA3!-4H!THT!H:59HT3= P34C54H!=3PH!

=3B5943=! P5:! 54H9M9-H9\F3=! Jki"Lb! '43! C9B94FH9-4! C3=! F-#5,%*1*$&! 3H! L(3,#<(3*--$5! J3=PXD3!

P:-CF9=54H!C3=!AOC:-/5=3=!C3!=3/=!M9/959:3=e!5!THT!-M=3:<T3b!'43!5FdB34H5H9-4!CF!H5Ff!Cc5D9C3=!

H5F:-N�NBF:-DA-/9\F3e! 5D9C3=! M9/959:3=! P:9B59:3=e 5! 594=9 P3:B9=! /3! :3H-F:! o! /c94A9M9H9-4! CF!

:TD3PH3F:!94H3=H945/!>Y0!3H!C3!D3!W59H!/5!C9B94FH9-4!CF!H5Ff!C3!)1!ATP5H9\F3=!J>9dF:3!$"Lb!

!
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!
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!

"07.1*!bM!:!>/6#(4!-*5!#$40302409.*5!5.1!,`#e*!#(0-*5!30,0#01*5k"]&!0$4*540$#,k(81#/0-*!*4!,*!4#.e!-*!BR!ZDgM[!

!

VII.2.2 !H*5!612302409.*5!

! @5!(*%&!3=H!P:T=34H3!C54=!^lz!C3=!7?(K!3H!/3!DA54d3B34H!C3!B9D:-M9-H3!P-F::59H!uH:3!

/9T!o!/5!P5HA-dT4X=3!C3!/5!7?(Ke!CF!W59H!C3!=-4!5DH9-4!=F:!/5!P3:BT5M9/9HT!94H3=H945/3e!/c5DH9<5H9-4!

C3! DOH-Z943=! P:-N94W/5BB5H-9:3=! 3H! /c5M=-:PH9-4! C3=! @8(b! Ic3=H! P-F:\F-9! /3=! P:-M9-H9\F3=e! 34!

B-C9W954H!/cTH5H!CF!B9D:-M9-H3e!P-F::5934H!uH:3!F43!-PH9-4!C3!H:59H3B34H!94HT:3==54H3!DA3]!D3=!

P5H934H=b!!

!

! IA3]! /5! =-F:9=! 7?(Ke! /3! H:59H3B34H! P5:! G(@�#e! F43! 5==-D95H9-4! C3! P:-M9-H9\F3=! JC-4H!

T,%06,#3#33$5e!O*<*1#<(3,0%*$&!3H!L(3,#<(3*--$5L!5!P3:B9=!Cc5BT/9-:3:!/3=!/T=9-4=!A9=H-/-d9\F3=!

CF!W-93!3H!C3!C9B94F3:!/3!H5Ff!C3!)1!ATP5H9\F3=!3H!/3=!?@)!J""ie""jLb!*/!5!Td5/3B34H!P3:B9=!C3!

:TCF9:3!/3=!C-BB5d3=!ATP5H9\F3=!94W/5BB5H-9:3=!3H!-f9C5H9W=!J"#lLb!

! IA3]! /cK-BB3e! C9<3:=! 3==59=! D/949\F3=! -4H! THT! :T5/9=T=! DA3]! /3=! P5H934H=! 5HH394H=! C3!

7?>@6b! 63Ff! 3==59=! D/949\F3=! :54C-B9=T=! 34! C-FM/3! 5<3Fd/3! -4H! B-4H:T! F43! C9B94FH9-4!

=9d49W9D5H9<3!C3=!H5Ff!Cc5B94-H:54=WT:5=3=e!C3!)7>Ns!3H!C3!DA-/3=HT:-/!H-H5/!5P:X=!F4!H:59H3B34H!

C3!C3Ff!B-9=!P5:!L(3,#<(3*--$5!%.(&/#5$5!DA3]!C3=!34W54H=!-MX=3=!J"#kLe!3H!P5:!H:-9=!B-9=!=-F=!

L(3,#<(3*--$5!<$-2(%*3$5!3H!T,%06,#3#33$5!,.0%&#6.*-$5!DA3]!C3=!5CF/H3=!7?(K!J"#"Lb!654=!F43!

5FH:3! THFC3e! __! P5H934H=! -4H! THT! H:59HT=! P5:! O*+*1#<(3,0%*$&! -#/2$&! 3H! >&(! JP:TM9-H9\F3L!

5==-D9T! o! F43! B-C9W9D5H9-4! CF! =HO/3! C3! <93! J:Td9B3! 3H! 3f3:D9D3! PAO=9\F3Le! D-BP5:T! o! C3=!

HTB-94=!43!=F9<54H!\F3!/5!=3F/3!B-C9W9D5H9-4!CF!=HO/3!C3!<93e!P34C54H!=9f!B-9=b!@5!D-BM9459=-4!
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!

kl#!

C3=!H:59H3B34H=!5!B34T!o!F43!C9B94FH9-4!C3=!?()!3H!)7>Nse!@8(!=T:9\F3=e!C3!/5!=HT5H-=3!3H!CF!

=D-:3!7?(!J"##Lb!'43!5==-D95H9-4!C3!D94\!P:-M9-H9\F3=! JC-4H!L(3,#<(3*--$5!3H!O*+*1#<(3,0%*$&Y!

DA3]!C3=!P5H934H=!7?(K!P34C54H! =9f!B-9=!5!P3:B9=!F43!C9B94FH9-4!C3=!)1!ATP5H9\F3=!3H!C3=!

?()!J"#$Lb!

!

 Lc5CB949=H:5H9-4! -:5/3! C3! L(3,#<(3*--$5! 6(%(3(50*! 556! 6(%(3050*! >kj! P-F::59H! 5<-9:! /5!

D5P5D9HT!Cc94CF9:3!F43!5FdB34H5H9-4!C3!/c3fP:3==9-4!94H3=H945/3!CF!W5DH3F:!>*?>!3H!CF!49<35F!C3!

>*?>! D9:DF/54H=b! 63=! =-F:9=! 5fT49\F3=! =F9<54H! F43! :Td9B3! 5/9B34H59:3! :9DA3! 34! /9P9C3=! =3! =-4H!

<F3=!5CB949=H:3:! /5!=-FDA3!>kj!P34C54H!C9f!=3B5943=!5/-:=!\FcF4!C3Ff9XB3!d:-FP3!C3!=-F:9=!

5fT49\F3=!4c-4H!=F9<9!\FcF4!:Td9B3!5/9B34H59:3!/9P9C9\F3!J"#^Lb!@3!H5Ff!C3!W5DH3F:!>*?>!94H3=H945/!

3H!D9:DF/54H!5!THT!5FdB34HTe!/5!DA5:d3!C3!)1!5F!=394!C3=!G@6@!3H!/5!DA5:d3!/9P9C9\F3!C3=!=F`3H=!5!

THT! :TCF9H3! J>9dF:3! $#Lb! @c5FdB34H5H9-4! CF! H5Ff! =T:9\F3! C3=! )1! =3:59H! /5! D-4=T\F34D3! C3!

/c5FdB34H5H9-4! C3=! >*?>! D9:DF/54H=b! @-:=! C3! D3HH3! THFC3e! F43! D-BP5:59=-4! 5! THT! W59H3! 5<3D!

/c5CB949=H:5H9-4! Cc5FH:3=! P:-M9-H9\F3=b! */! =c3=H! 5<T:T! \F3! O(3,0%#*10,05! ,.0,(*#,(#&*3%#/!

JM5DHT:93! 545T:-M93L! TH59H! 94D5P5M/3! Cc94CF9:3! /c3fP:3==9-4! C3=! W5DH3F:=! >*?>! 3H! \F3! >kj! 3=H!

B39//3F:!94CFDH3F:!C3!>*?>!\F3!O*+*1#<(3,0%*$&!-(3,*5b!

!

!

"07.1*!ba!:!F[!B#.e!58109.*!-.!S#(4*.1!">F"V!W[!G)#17*!-*5!,062612480$*5!*$!BRV!G[!J2.1(*$4#7*!-*!71#055*!

(21621*,,*!ZMaO[!
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!
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VII.2.3 !H*5!618302409.*5!

! O*+*1#<(3,0%*$&! TH54H! :3D-44F! D-BB3! :TCF9=54H! /3! H5Ff! C3! @8(! 3H! 5BT/9-:54H! /3=!

W-4DH9-4=!C3!/5!BF\F3F=3!94H3=H945/3e!F43!THFC3!5!THT!:T5/9=T3!C54=!/3!MFH!Cc5FdB34H3:!/3!H5Ff!

C3!O*+*1#<(3,0%*$&!DA3]! /5!=-F:9=!=F9<54H!F43!:Td9B3!:9DA3!34! /9P9C3=!J""^Lb!I3=!C3:49X:3=!-4H!

THT!H:59HT3=!P5:!P:TM9-H9\F3!>&(b!I3!H:59H3B34H!5!P3:B9=!5F!B9D:-M9-H3!94H3=H945/!C3!=c5PP5F<:9:!

34! M5DHT:93=! 1:5BJNL! 3H! C3! =c34:9DA9:! 34! M5DHT:93=! 1:5BJxL! C-4H! /3=! M9W9C-M5DHT:93=! P-F:!

:3H:-F<3:! F4! H5Ff! 4-:B5/b! 654=! D3HH3! THFC3e! O*+*1#<(3,0%*$&! =PPb! 3=H! D-::T/T! W-:H3B34H! 3H!

P-=9H9<3B34H!o! /c5BT/9-:5H9-4!C3! /5! H-/T:54D3!5F!d/FD-=3!3H!o! /5!C9B94FH9-4!C3! /c94W/5BB5H9-4!

J5BT/9-:5H9-4!CF!H5Ff!C3!@8(!3H!DOH-Z943=!P:-N94W/5BB5H-9:3!P/5=B5H9\F3=!3H!5C9P-DOH59:3=Lb!!

 

! '43!THFC3!=F:!$i!P3:=-443=!34!=F:P-9C=! J*EI!n"^L!5!B-4H:T!\FcF43!=FPP/TB34H5H9-4!

34! >&(! P34C54H! C-F]3! =3B5943=! 5BT/9-:3:59H! /5! P3:H3! C3! P-9C=! 3H! :TCF9=59H! /c5M=-:PH9-4!

T43:dTH9\F3e!94CTP34C5BB34H!CcF4!DA54d3B34H!C3!=HO/3!C3!<93!J""_Lb!

!

!

"07.1*!bb!:!@'2,.402$!-.!620-5E!-*!,#!/#55*!71#55*!*4!-*!,#!71#055*!#3-2/0$#,*E!()*_!,*5!5.q*45!41#0485!6#1!"XA!'5!

48/20$5!ZMMQ[!

!

! '43!BTH5N545/O=3! :3d:-FP54H! "_! 3==59=! D/949\F3=! :54C-B9=T=! DA3]! C3=! =F`3H=! =594=! 3H!

-MX=3=!5!:T<T/T!\F3!C54=!/3=!C3Ff!d:-FP3=e!/5!P:9=3!C3!P:TM9-H9\F3=!5FdB34H3!/5!=5H9THT!3H!/3=!

H5Ff! Cc94=F/943! 3H! C3! d/FD-=3! 34! PT:9-C3! P-=HP:54C95/3! J""hLb! @3=! 3WW3H=! D-4D3:454H! F43!

T<34HF3//3!B-C9W9D5H9-4!D-4D3:454H!/c5M=-:PH9-4!T43:dTH9\F3e!/3!P-9C=e!/5!=34=9M9/9HT!o!/c94=F/943!

3H! /3=! B5:\F3F:=! 94W/5BB5H-9:3=! =-4H! H-FH3W-9=! D-4H:5C9DH-9:3=b! 6c5FH:3=! 3==59=! =-4H! C-4D!

4TD3==59:3=!P-F:!:3D-BB54C3:!/3=!P:TM9-H9\F3=!C54=!/3!D5=!C3!/5!7?>@6b!



! ! ! ! ! ! ! ! !

!

kl^!

VII.2.4 H*5!5%/302409.*5!

! +=/5BP5:5=H!0,!(-b!-4H!:5PP-:HT!/3=!3WW3H=!MT4TW9\F3=!C3=!=OBM9-H9\F3=!P5:!/c5==-D95H9-4!

C3!=3PH!=-FDA3=!M5DHT:93443=!JL?!3(50*:!L?!%.(&/#5$5:!T?!,.0%&#6.*-$5:!O?!<%0)0:!L?!(3*1#6.*-$5:!

O?!-#/2$&:!3H!L?!<$-2(%*3$5L!5F!P:TM9-H9\F3!>&(!DA3]!C3=!P5H934H=!5HH394H=!C3!7?>@6b!654=!D3HH3!

THFC3e!/3!H:59H3B34H!C3!<94dHNAF9H!=3B5943=!5==-D9T!o!F4!DA54d3B34H!C3!=HO/3!C3!<93!5!P3:B9=!

F43! 43HH3! C9B94FH9-4! C3=! H5Ff! Cc?@)! 3H! Cc?()! 594=9! \F3! CF! DA-/3=HT:-/! H-H5/e! Cc94A9M3:!

/c5DH9<5H9-4!C3=!7>N�%!3H!C3!:TCF9:3!/5!P:-CFDH9-4!C3!)7>Ns!J"#_Lb!@5!P3:H3!C3!P-9C=!5!Td5/3B34H!

THT!5DD34HFT3!P5:!/5!P:9=3!C3!=OBM9-H9\F3=!J>9dF:3!$^Lb!

!

!

"07.1*!bO :!@'2,.402$!-*!,`>LG!()*_!,*5!6#40*$45!41#0485!6#1!5%/302409.*5!*4!-*5!(*.e!41#0485!6#1!6,#(832 ZMaQ[

!

@3! =OBM9-H9\F3! D-BP-=T! P5:! /3! P:-M9-H9\F3! L(3,#<(3*--$5! 6(%(3(50* %"kl_l 3H /3=!

P:TM9-H9\F3=! ! 5:5M94-d5/5DH543! 3H! >&(! C9B94F3:59H! Td5/3B34H! /5! P:-d:3==9-4! C3! /5!7?>@6! 34!

P:T<3454H!/c94W/5BB5H9-4e!/5!=HT5H-=3!3H!/c94=F/94-:T=9=H54D3b!@c3fPT:934D3!5!THT!:T5/9=T3!DA3]!/5!

=-F:9=! =F9<54H! F4! :Td9B3! :9DA3! 34! /9P9C3= J"#hLb '43 C9B94FH9-4! C3! /5! d/ODTB93! o! `3F4! 3H! C3!

/c94=F/94TB93!5!THT!-M=3:<T3b!@5!P3:BT5M9/9HT!94H3=H945/3!5!THT!5BT/9-:T3!P5:!/c5FdB34H5H9-4!C3!

/c3fP:3==9-4! C3=! P:-HT943=! S&Nk! 3H! -DD/FC943=b! 63! P/F=e! 9/! 5! THT! :T<T/T! F43! C9B94FH9-4! C3!

/c3fP:3==9-4!C3=!)7>Ns!3H!*@N_e!/9B9H54H!594=9!/c94W/5BB5H9-4!3H!/c94=F/94-:T=9=H54D3b!+4!:TCF9=54H!

D3=! DOH-Z943=! P:-N94W/5BB5H-9:3=e! /3! =OBM9-H9\F3! B-CF/3:59H! /c5DH9<5H9-4! C3! /5! <-93! C3!

=9d45/9=5H9-4! 7>N�%b! @3! 49<35F! C3=! s88?0! TH54H! Td5/3B34H! 5BT/9-:T! P5:! /5! H:59H3B34He! /5! �N

-fOC5H9-4! C3=! 5D9C3=! d:5=! /9M:3=! 3=H! :3=H5F:T3b! @3! H:59H3B34H! P5:! =OBM9-H9\F3! 34H:5943! F43!



! ! ! ! ! ! ! ! !

!

kl_!

/9B9H5H9-4!C3!/c3fP:3==9-4!C3=!)@0!ATP5H9\F3=!D-BB3!)@0N$e!=-4!D-N:TD3PH3F:!I6Nk$e!)@0Nj!3H!

:3=H5F:3!/3!CT=T\F9/9M:3!C3=!M5DHT:93=!o!1:5BJNL!C-4H!N?!3#-*!J>9dF:3!$_Lb!!

I3! =OBM9-H9\F3! M5=T! =F:! L(3,#<(3*--$5! 6(%(3(50*! %"kl_l! P3FH! C-4D! uH:3! D-4=9CT:T! D-BB3!

5PP:-DA3! HAT:5P3FH9\F3! P-H34H93//3e! /9B9H54H! /3=! P:94D9P5Ff! T<T43B34H=! P5HA-dT49\F3=!

9BP/9\FT=!C54=!/m5PP5:9H9-4!C3!/5!=HT5H-=3!4-4!5/D--/9\F3b!

!

!
"07.1*!bQ!:!@SS*4!-.!5%/302409.*!5.1!,*5!4#.e!-*!BH&b!*4!GIDb!)86#409.*E!-*!@V!(2,0!0$4*540$#,!ZMaf[!

!
!
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GX=GH<A>X=!

!

! @3=! 5<54DT3=! H3DA4-/-d9\F3=! :TD34H3=! P3:B3HH54H! C3=! H:5<5Ff! P/F=! P-F==T=! =F:! /3!

B9D:-M9-H3! 94H3=H945/! -4H! P3:B9=! Cc34! CTB-4H:3:! /c9BP-:H54D3! 3H! C3! M-F/3<3:=3:! 4-=!

D-4459==54D3=b!?F!<F!C3!/5!C34=9HT!M5DHT:93443!<9<54H!34!=OBM9-=3!3H!C3=!W-4DH9-4=!M9-/-d9\F3=!

JW-4DH9-4=! BTH5M-/9\F3=e! 9BBF4-/-d9\F3=! 3H! C3! P:-H3DH9-4L! 5PP-:HT3=! o! /cApH3e! 9/! 5PP5:5tH!

T<9C34H!\F3!/3!B9D:-M9-H3!`-F3!F4!!:p/3!B5`3F:!P-F:!/5!=54HT!AFB5943b!

! @3!B9D:-M9-H3!94H3=H945/!CT=9d43!/c34=3BM/3!C3!/5!P-PF/5H9-4!C3!B9D:--:d549=B3=!<9<54H!

5F! =394! CF! H:5DHF=! d5=H:-N94H3=H945/! 34! 5DD-:C! 5<3D! =-4! ApH3e! 3H! P/F=! P5:H9DF/9X:3B34H! /3=!

M5DHT:93=b! @5! D-BBF45FHT! M5DHT:93443! O! 3=H! D-BP-=T3! C3! P/F=93F:=! D34H5943=! Cc3=PXD3=!

C9WWT:34H3=! 3H! 3=H! D-4=9CT:T3! 5F`-F:CcAF9! D-BB3! F4! <T:9H5M/3! v! -:d543! wb! 8/F=! C3! jlz! C3=!

M5DHT:93=! 5PP5:H934434H! 5Ff! PAO/5! P*%&*3$,05! 3H!O(3,0%#*10,05b! I3P34C54He! D3HH3! =H5M9/9HT! 3=H!

H-FH3!:3/5H9<3!PF9=\F3! /3!B9D:-M9-H3!C3!P5H934H=!5HH394H=!C3!P5HA-/-d93=!ATP5H9\F3=e! =-FB9=!o!

C3=! W5DH3F:=! 34<9:-443B34H5Ff! 3H! 5/9B34H59:3=e! 5! B-4H:T! F43! 5/HT:5H9-4! \F54H9H5H9<3! 3H!

\F5/9H5H9<3! CF! B9D:-M9-H3! 5<3D! 34H:3! 5FH:3! F43! D:-9==54D3! M5DHT:93443! 3H! F43! CO=M9-=3b!

@c5/D--/9=B3!3H!/c-MT=9HT!=-4H!34!3WW3H!5==-D9T=!o!F4!:9=\F3!5DD:F!C3!CT<3/-PP3:!F43!P5HA-/-d93!

ATP5H9\F3!5/D--/9\F3!-F!4-4!5/D--/9\F3b!654=!/3=!C3Ff!D5=e!/c5HH394H3!ATP5H9\F3!CTMFH3!P5:!F43!

=HT5H-=3! J5DDFBF/5H9-4! C3! H:9d/ODT:9C3=! C54=! /3=! ATP5H-DOH3=L! \F9! P3FH! T<-/F3:! <3:=! F4! TH5H!

94W/5BB5H-9:3!J=HT5H-ATP5H9!"#$%&'%(')'*+"%,"-!%"./-+!"%012)-"3%1"3/%-."%4+532/"6%-."%7+3382/"%

!"#$%&'#(!'#'"%$!'#(!'#)(*'#%+%&,-'#+!.'#*&#/-)%"0,%.,1&02!3!

IA3]! D3=! P5H934H=e! /c5/D--/! 3H! F4! :Td9B3! 5/9B34H59:3! :9DA3! 34! /9P9C3=! 3H! 34! AOC:-D5:MF:3=!

=3:5934H!o!/c-:9d943!CF!CT=T\F9/9M:3!O(3,0%#*10,05iP*%&*3$,05!!"#$!#%&#'()*)+,''&-*!#.&*"/),!--!0#

!"#$%&'%"()"*)"(+,+-.'/'0%)1"#/.,').%,"2+*$3',2),"2+&$04/'-.),")&"'35/$22$&4'%),"43&"#."6&%)"

!"#$ %&$ '(")%&*%+$ ,-./(0&1$ 2/%$ 30$ )4#5".#%$ %#1$ /&$ *.!,.#0&1$ 6$ &%$ ,0#$ &'73"7%-$ )0&#$ *%#$

P5HA-/-d93=b!!

@cTHA54-/! CcF43! P5:He! 3H! /3! :Td9B3! 5/9B34H59:3! Cc5FH:3! P5:He! B-C9W934H! D-4=9CT:5M/3B34H! /3!

B9D:-M9-H3!94H3=H945/!3H!5FdB34H3e!5<3D!/c9BP/9D5H9-4!C3!D3!C3:493:e!/5!P3:BT5M9/9HT!94H3=H945/3b!

@5! =F:D:-9==54D3! M5DHT:93443! P-F::59H! 949H93:! /cTH5H! 94W/5BB5H-9:3! C3=! /9P-P-/O=5DDA5:9C3=!

H:54=/-\F54H!o!H:5<3:=!/5!M5::9X:3!94H3=H945/3!P3:BT5M/3!P-F:!:3`-94C:3!/3!W-93b!

!

!



! ! ! ! ! ! ! ! !

!
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! ?DHF3//3B34He! /5!M5=3!CF! H:59H3B34H!C3=! =HT5H-P5HA93=! /9T3=! o! /c5/D--/! 3H! 5F! =O4C:-B3!

BTH5M-/9\F3! =-4H! /c5M=H9434D3e! 5==-D9T3! o! F43! D-:H9D-HA!"#$%&'( &)( *&+( ,&+-"&+( ./0%!12N

!"#$#$"%&'()* +((,-"#'(* .* !'(* /,0#-&0'(* +&1* 23,23"#$#(* -4$,23,$'-$3"-'()* +5$"N!"#$%&'()* !+*

!"#$%&#'(&)*+,-./ 0%/-,(1%,/()&*+,*)*+/#$--&1%,/23&*+'45,5/ %)/($2&6&7)+&$*/28/(&75$1&$+,/2)*-/

!"# $%&'(")*"*# *+(,+-./"*# +0-(,1")+/!"#$%& '(& )**+,-& ./0102#(-$& ("-,3-34$& *+",& 5#,-)3(#$&

!"#$%&'()*+,-'&(+./+"00-&$+1(+#()+!"#$%&'()*+0(.,(/$+1(,(/'&+2"+#2%+13./(+"4%2'-&"$'-/+1(+23%$"$+

P5HA-/-d9\F3b!(3/-4!C3!:TD34H3=!THFC3=e!/3=!P:-M9-H9\F3=!C9B94F3:5934H!/c34C-H-fTB93e!/3!=H:3==!

-fOC5H9We!/5!P3:BT5M9/9HT!94H3=H945/3!3H!/5!=T<T:9HT!C3=!/T=9-4=!ATP5H9\F3=b!@3=!P:TM9-H9\F3=!594=9!

\F3! /3=!=OBM9-H9\F3=! JBT/54d3=!C3!P:-M9-H9\F3=!3H!C3!P:TM9-H9\F3=Le!-4H!P:T=34HTe!3Ff!5F==9e!

C3=!:T=F/H5H=!34D-F:5d354H=b!

!

! )-FH3W-9=e! /3=! :3DA3:DA3=! =F:! /3! B9D:-M9-H3! TH54H! 34D-:3! H:X=! :TD34H3=e! M35FD-FP! C3!

\F3=H9-4=!:3=H34H!34!=F=P34=e!\F3!D3!=-9H!5F!49<35F!M5DHT:9-/-d9\F3!5<3D! /5!B9=3!34!T<9C34D3!

CcF43! W5B9//3!-F!CcF4!d3:B3!P5HA-dX43e!B59=!5F==9!5F!49<35F! HAT:5P3FH9\F3!5<3D! /3! :p/3!C3=!

P:-M9-H9\F3=!3H!P:TM9-H9\F3=b!63!P/F=e!-4!43!D-4459H!P5=!5F`-F:CcAF9! /c9BP5DH!C3=!H:59H3B34H=!

H:5C9H9-443/=!=F:!/3!B9D:-M9-H3b!@5!CO=M9-=3!5PP5:59==54H!=-F<34H!5<54H!/5!=OBPH-B5H-/-d93!C3!

/5! B5/5C93e! F4! C95d4-=H9D! P:T<34H9W! P-F::59H! uH:3! :T5/9=T! =F:! C3=! =F`3H=! o! :9=\F3! 594=9! \FcF4!

H:59H3B34H!P-F:!:TH5M/9:!/5!=OBM9-=3b!!

 

!
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!
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,*

,

** Valle Tovo,** Suellen Mizzo,** Angelo Alves de Ma



! ! ! ! ! ! ! ! !

!

kkk!

W>WH>XR&FJK>@!

!

kb!! KF=3!(Ee!;3!;e!SA-F!;e!>-C-:!??b!?!D-:3!AFB54!B9D:-M9-B3!5=!<9323C!HA:-FdA!k_(!:07?!
=3\F34D3!D/F=H3:=b!8/-(!&43b!"lk"�hJ_La3#$"$"b!!

"b!! %34!;H]A5Z!@e!89d343H!;b!E9D:-M9-H3a!C3=!M5DHT:93=!\F9!4-F=!<3F/34H!CF!M934b!I70(!@3!`-F:45/!
�*4H3:43H�b! #l! `F9//! "lk$! �D9HT! "_! 4-<! "lk^��! 69=P-49M/3! =F:a!
AHHP=aqq/3`-F:45/bD4:=bW:q5:H9D/3=qB9D:-M9-H3NC3=NM5DH3:93=N\F9N4-F=N<3F/34HNCFNM934!

#b!! U94!,e!@9!0e!053=!,e!?:FBFd5B!Ee!%F:dC-:W!V(e!E549DA54A!Ie!3H!5/b!?!AFB54!dFH!B9D:-M95/!
d343! D5H5/-dF3! 3=H5M/9=A3C! MO! B3H5d34-B9D! =3\F34D94db! 75HF:3b! $! B5:=!
"lkl�$_$Jh"i^La^j!_^b!!

$b!! (39:5W9!Ee!IF449d4A5B!(e!K5C34dF3!?b!@3!B9D:-M9-H3!C54=!/3=!B5/5C93=!CF!W-93!3H!CF!HFM3!
C9d3=H9Wa!/5!:T<-/FH9-4!544-4DT3b!03<!ETC9D5/3!(F9==3b!=3PH!"lkk�hJ#lhLak_j_!hllb!!

^b!! %93C3:B544! @e! 0-d/3:! 1b! )A3! 94H3=H945/! B9D:-M9-H5a! 9H=! :-/3! 94! A35/HA! 54C! C9=35=3b! +F:! ,!
83C95H:b!WT<:!"lk^�kh$J"Lak^k!_hb!!

_b!! (35:=! I@b! ?! CO45B9D! P5:H43:=A9Pa! I3/3M:5H94d! -F:! dFH! W/-:5b! ?453:-M3b! -DH!
"ll^�kkJ^La"$h!^kb!!

hb!! E--:3!Q+e!K-/C3B54!@Gb!KFB54! W3D5/! W/-:5a! HA3!4-:B5/! W/-:5!-W!"l! ,5P543=3NK5259954=b!
?PP/!E9D:-M9-/b!B59!kjh$�"hJ^Laj_k!hjb!!

ib!! +DZMF:d!8%e!%9Z!+Ee!%3:4=H394!I7e!8F:C-B!+e!63HA/3W=34!@e!(5:d34H!Ee!3H!5/b!69<3:=9HO!-W!HA3!
KFB54!*4H3=H945/!E9D:-M95/!>/-:5b!(D934D3b!_!`F94!"lk^�#liJ^h"iLak_#^!ib!!

jb!! 65Fd5! Ie! 6-:T! ,e! (dA9:! ?b! @5! C9<3:=9HT! 94=-FP[-44T3! CF!B-4C3!B9D:-M934b!ETC3D943! (D9b!
B5:=!"ll^�"kJ#La"jl!_b!!

klb!!+/d5B/!?e!K5==54!0e!%5:25!0e!(A-Z:5//5!(e!+/N75dd53!Qb!?45/O=9=!-W!k_(!:9M-=-B5/!07?!d343!
=3dB34H=! W-:! HA3! C95d4-=9=! -W! 1:5B! 43d5H9<3! P5HA-d349D! M5DH3:95! 9=-/5H3C! W:-B! F:945:O!
H:5DH!94W3DH9-4=b!?W:!,!E9D:-M9-/!03=b!$!`F94!"lk#�hJ"#La"i_"!jb!!

kkb!!(3Z9:-<!*e!0F==3//!(@e!?4HF43=!@IEe!>94/5O!%%b!1FH!E9D:-M9-H5!94!K35/HA!54C!69=35=3b!8AO=9-/!
03<b!k!`F9//!"lkl�jlJ#Lai^j!jl$b!!

k"b!!83H3:=-4! 6?e! >:54Z! 67e! 85D3! 70e! 1-:C-4! ,*b! E3H5d34-B9D! ?PP:-5DA3=! W-:! 63W9494d! HA3!
85HA-d343=9=!-W!*4W/5BB5H-:O!%-23/!69=35=3=b!I3//!K-=H!E9D:-M3b!k"!`F94!"lli�#J_La$kh!"hb!!

k#b!!%�::3=34! ?N@e! K-<9d! +e! %:�dd3:! ?b! 63H3DH9-4! -W! M5=3! BFH5H9-4=! 94! d34-B9D! 67?! F=94d!
C345HF:94d!d:5C934H!d3/!3/3DH:-PA-:3=9=!J611+L!W-//-23C!MO!H:54=W3:!54C!AOM:9C9]5H9-4!29HA!
d343N=P3D9W9D!P:-M3=b!EFH5H!03=!E-/!E3DA!EFH5d34b!k!4-<!kjii�"l"JkLahh!i#b!!

k$b!!1/5=3:!8b!@3=!PFD3=!o!?67!<-4HN3//3=!:T<-/FH9-443:!/c9C34H9W9D5H9-4!C3=!M5DHT:93=�!ETC3D943!
(D9b!B59!"ll^�"kJ^La^#j!$$b!!
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!

kk"!

k^b!!K5:B=34!K,Ee!0554d=!1Ie!K3!)e!63d343:!,+e!Q3//94d!1Qb!+fH34=9<3!(3H!-W!k_(!:07?N%5=3C!
8:-M3=! W-:! 63H3DH9-4! -W! %5DH3:95! 94! KFB54! >3D3=b! ?PP/! +4<9:-4! E9D:-M9-/b! `F94!
"ll"�_iJ_La"ji"!jlb!!

k_b!!>:5A3:!EKe!&c)--/3!8Qe!UF9d/3O!+EEb!)3DA49\F3=!F=3C!H-!DA5:5DH3:9]3!HA3!dFH!B9D:-M9-H5a!
5!dF9C3!W-:!HA3!D/949D954b!75H!03<!15=H:-34H3:-/!K3P5H-/b!`F94!"lk"�jJ_La#k"!""b!!

khb!!%9Z!+Ee!+DZMF:d!8%e!19//!(0e!73/=-4!V+e!8F:C-B!+?e!>:54D-9=!>e!3H!5/b!E-/3DF/5:!545/O=9=!-W!
HA3! M5DH3:95/! B9D:-M9-H5! 94! HA3! AFB54! =H-B5DAb! 8:-D! 75H/! ?D5C! (D9! '! (! ?b! kh! `54<!
"ll_�kl#J#Lah#"!hb!!

kib!!@94!IN(e!IA54d!IN,e!@F!INIe!E5:H3/!,e!&`D9F=!6Ee!V-!;N>e!3H!5/b!*BP5DH!-W!HA3!dFH!B9D:-M9-H5e!
P:3M9-H9D=e!54C!P:-M9-H9D=!-4!AFB54!A35/HA!54C!C9=35=3b!%9-B3C!,b!-DH!"lk$�#hJ^La"^j!_ib!!

kjb!!I-FC3O:5=! (e! >-:3=H93:! Ib! �E9D:-M9-H5! 54C! P:-M9-H9D=a! 3WW3DH=! -4! AFB54! A35/HA�b! I54! ,!
E9D:-M9-/b!5-~H!"lkl�^_JiLa_kk!^lb!!

"lb!!E5:DA3=9! ,0b! KFB54! C9=H5/! dFH! B9D:-M9-B3a! KFB54! B9D:-M9-B3b! +4<9:-4! E9D:-M9-/b! CTD!
"lkk�k#Jk"La#lii!kl"b!!

"kb!!(29C=94=Z9!?e!@-3494dN%5FDZ3!Ge!@-DA=!Ke!K5/3!@N8b!(P5H95/!-:d549]5H9-4!-W!M5DH3:95/!W/-:5!94!
4-:B5/!54C! 94W/5B3C! 94H3=H943a!5! W/F-:3=D34D3! 94!=9HF!AOM:9C9]5H9-4!=HFCO! 94!B9D3b!Q-:/C! ,!
15=H:-34H3:-/b!"i!WT<:!"ll^�kkJiLakk#k!$lb!!

""b!!?:FBFd5B!Ee!053=!,e!83//3H93:!+e!@3!85=/93:!6e!;5B5C5!)e!E34C3!60e!3H!5/b!+4H3:-HOP3=!-W!
HA3!AFB54!dFH!B9D:-M9-B3b!75HF:3b!k"!B59!"lkk�$h#Jh#$_Lakh$!ilb!!

"#b!!,9BT43]!+e!>3:4�4C3]!@e!E5:�4!E@e!E5:H�4!0e!&C:9-]-/5!,Ee!7F34-N85/-P!Ie!3H!5/b!*=-/5H9-4!
-W! D-BB34=5/! M5DH3:95! W:-B! FBM9/9D5/! D-:C! M/--C! -W! A35/HAO! 43-45H3=! M-:4! MO! D3=5:354!
=3DH9-4b!IF::!E9D:-M9-/b!-DH!"ll^�^kJ$La"hl!$b!!

"$b!!%95=FDD9!1e!0FM949!Ee!09M-49!(e!E-:3//9!@e!%3==9!+e!03H3H54d-=!Ib!E-C3!-W!C3/9<3:O!5WW3DH=!HA3!
M5DH3:95/!D-BBF49HO!94!HA3!432M-:4!dFHb!+5:/O!KFB!63<b!`F9//!"lkl�i_Jke!(FPP/3B34HLak#!^b!!

"^b!!%3]9:H]-d/-F! +b! )A3! 94H3=H945/! B9D:-W/-:5! CF:94d! HA3! W9:=H! 233Z=! -W! /9W3b! ?453:-M3b! `F94!
kjjh�#J"N#Lakh#!hb!!

"_b!!K5//5M!,Ie!@35DA!()e!SA54d!@e!E9HDA3//!KEe!&39!,e!@F9!Ve!3H!5/b!E-/3DF/5:!IA5:5DH3:9]5H9-4!-W!
%5DH3:95/! I-/-49]5H9-4! 94! HA3! 8:3H3:B! 54C! )3:B! *4W54Hc=! *4H3=H943b! *4C954! ,! 83C95H:b! `54<!
"lk#�ilJkLak!^b!!

"hb!!E5==-4!+b!E9=3!34!P/5D3!C3!/5!W/-:3!94H3=H945/3!CF!4-F<35FN4T!�*4H3:43H�b!+ENI-4=F/H3b!�D9HT!
j! WT<:! "lk_�b! 69=P-49M/3! =F:a! AHHPaqq222b3BND-4=F/H3bD-Bq5:H9D/3qk#l"liqB9=3N34NP/5D3N
C3N/5NW/-:3N94H3=H945/3NCFN4-F<35FN4!

"ib!!%3]9:H]-d/-F!+e!)=9-H=95=!?e!Q3//94d!1Qb!E9D:-M9-H5!P:-W9/3!94!W3D3=!-W!M:35=HN!54C!W-:BF/5N
W3C! 432M-:4=! MO! F=94d! W/F-:3=D34D3! 94! =9HF! AOM:9C9]5H9-4! J>*(KLb! ?453:-M3b! CTD!
"lkk�khJ_La$hi!i"b!!

"jb!!K5=D-.H! ,NEe! KFM3:H! Ie! 0-DA5H! >e! @3d5d43F:! Ke! 15d5! (e! +B5CON?]5:! (e! 3H! 5/b! +WW3DH! -W!
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!

kk#!

W-:BF/5!D-BP-=9H9-4!-4!HA3!C3<3/-PB34H!-W!94W54H!dFH!B9D:-M9-H5b!,!83C95H:!15=H:-34H3:-/!
7FH:b!`F94!"lkk�^"J_Lah^_!_"b!!

#lb!!85/B3:!Ie!%9Z!+Ee!6919F/9-!6%e!03/B54!6?e!%:-24!8&b!63<3/-PB34H!-W! HA3!AFB54! 94W54H!
94H3=H945/!B9D:-M9-H5b!8@-(!%9-/b!`F9//!"llh�^JhLa3khhb!!

#kb!!@54dA34C:93=! ,N8b! �+5:/O! M5DH3:95/! D-/-49=5H9-4! -W! HA3! 94H3=H943a! 2AO! 9H! B5HH3:=��b! ?:DA!
8TC95H:93!&:d543!&WW!(-D9TH3!>:!8TC95H:93b!CTD!"ll_�k#Jk"Lak^"_!#$b!!

#"b!!@5d93:!,NIe!E9//9-4!Ee!KFd-4!8e!?:B-Fd-B!>e!05-F/H!6b!KFB54!1FH!E9D:-M9-H5a!03P3:H-9:3!
54C! G5:95H9-4=b! >:-4H! I3//! *4W3DH! E9D:-M9-/! �*4H3:43H�b! "! 4-<! "lk"! �D9HT! j! WT<:! "lk_��"b!
69=P-49M/3!=F:a!AHHPaqq222b4DM9b4/Bb49Abd-<qPBDq5:H9D/3=q8EI#$ih"""q!

##b!!SA54d! Ie! SA54d! Ee! Q54d! (e! K54! 0e! I5-! ;e! KF5! Qe! 3H! 5/b! *4H3:5DH9-4=! M3H2334! dFH!
B9D:-M9-H5e! A-=H! d343H9D=! 54C! C93H! :3/3<54H! H-! C3<3/-PB34H! -W! B3H5M-/9D! =O4C:-B3=! 94!
B9D3b!*(E+!,b!WT<:!"lkl�$J"La"#"!$kb!!

#$b!!Q5/Z3:! ?Qe! *4D3! ,e! 6F4D54! (Ke!Q3M=H3:! @Ee! K-/H:-P! 1e! S3! Ye! 3H! 5/b! 6-B9454H! 54C! C93HN
:3=P-4=9<3! d:-FP=! -W! M5DH3:95! 29HA94! HA3! AFB54! D-/-49D! B9D:-M9-H5b! *(E+! ,b! WT<:!
"lkk�^J"La""l!#lb!!

#^b!!8-ZF=53<5! Ve! >9H]d3:5/C! 1>e! <54! (94C3:34! 6b! I5:M-AOC:5H3! B3H5M-/9=B! 94! %9W9C-M5DH3:95b!
1343=!7FH:b!5-~H!"lkk�_J#La"i^!#l_b!!

#_b!!%3d/3O! Ee! K9//! Ie! 15A54! I1Eb! %9/3! =5/H! AOC:-/5=3! 5DH9<9HO! 94! P:-M9-H9D=b! ?PP/! +4<9:-4!
E9D:-M9-/b!B5:=!"ll_�h"J#Lakh"j!#ib!!

#hb!!(54H5D:F]!?e!E5:D-=!?e!Q�:4M3:d!,e!E5:H�!?e!E5:H94NE5H9//5=!Ee!I5BP-O!Ie!3H!5/b!*4H3:P/5O!
M3H2334! 239dAH! /-==! 54C! dFH! B9D:-M9-H5! D-BP-=9H9-4! 94! -<3:239dAH! 5C-/3=D34H=b! &M3=!
(9/<3:!(P:94d!ECb!-DH!"llj�khJklLakjl_!k^b!!

#ib!!63!>9/9PP-!Ie!I5<5/93:9!6e!69!85-/5!Ee!05B5]]-HH9!Ee!8-F//3H!,%e!E5==5:H!(e!3H!5/b! *BP5DH!-W!
C93H!94!=A5P94d!dFH!B9D:-M9-H5!:3<35/3C!MO!5!D-BP5:5H9<3!=HFCO!94!DA9/C:34!W:-B!+F:-P3!54C!
:F:5/!?W:9D5b!8:-D!75H/!?D5C!(D9!'!(!?b!kh!5-~H!"lkl�klhJ##Lak$_jk!_b!!

#jb!!I-:HA93:!1b!%-443=!M5DHT:93=!3H!M-443!=54HTb!+C9H9-4=!UF53�!"lklb!k"j!Pb!!

$lb!!(55:9!?e!G9:H5!@,e!(54Z9/5BP9!'e!6F4Z3/!@e!(5f34!Kb!?4H9M9-H9D!3fP-=F:3!94!94W54DO!54C!:9=Z!-W!
M394d!-<3:239dAH!94!HA3!W9:=H!"$!B-4HA=!-W!/9W3b!83C95H:9D=b!5<:!"lk^�k#^J$La_kh!"_b!!

$kb!!%-443B59=-4! +e! @54-HH3! 8e! I54H5d:3/! (e! )A9-4-9=! (e! UF34H94! 0e! IA5BM-Ff! Ie! 3H! 5/b!
I-BP5:9=-4!-W!W3D5/!W/-:5!W-//-294d!5CB949=H:5H9-4!-W!H2-!54H9M9-H9D!P:-H-D-/=!W-:!=F=P3DH3C!
B5H3:4-W3H5/!94W3DH9-4b!%9-/!73-45H3b!"ll#�i$J$La#l$!klb!!

$"b!!%59/3O!E)e!6-2C!(+e!15//3O!,6e!KFW45d/3!?0e!?//34!01e!@OH3!Eb!+fP-=F:3!H-!5!(-D95/!(H:3==-:!
?/H3:=! HA3! (H:FDHF:3! -W! HA3! *4H3=H945/! E9D:-M9-H5a! *BP/9D5H9-4=! W-:! (H:3==-:N*4CFD3C!
*BBF4-B-CF/5H9-4b!%:594!%3A5<!*BBF4b!B5:=!"lkk�"^J#La#jh!$lhb!!

$#b!!V4-2/3=!(0e!73/=-4!+?e!85/-BM-!+?b!*4<3=H9d5H94d!HA3!:-/3!-W!P3:D39<3C!=H:3==!-4!M5DH3:95/!
W/-:5!5DH9<9HO!54C!=5/9<5:O!D-:H9=-/!=3D:3H9-4a!5!P-==9M/3!B3DA549=B!F4C3:/O94d!=F=D3PH9M9/9HO!
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kk$!

H-!9//43==b!%9-/!8=ODA-/b!WT<:!"lli�hhJ"Lak#"!hb!!

$$b!!>3C3:9D-! ?e! 65//9-! Ee! 1-C-=! ,e! @-dF3:D9-! Ie! (5/-B-43! >b! )5:d3H94d! dFHN/9<3:! 5f9=! W-:! HA3!
H:35HB34H!-W!4-45/D-A-/9D! =H35H-A3P5H9H9=a! H:54=/5H9-45/!54C!D/949D5/!3<9C34D3b!):54=/!03=! ,!
@5M!I/94!E3Cb!`54<!"lk_�k_hJkLakk_!"$b!!

$^b!!I54549! 0%e! I-=H54]-! E6e! @3-43! @e! 83C5H5! Ee! E3/9! 0e! I5/9d454-! ?b! 8-H34H95/! M343W9D95/!
3WW3DH=!-W!MFHO:5H3!94!94H3=H945/!54C!3fH:594H3=H945/!C9=35=3=b!Q-:/C!,!15=H:-34H3:-/!Q,1b!"i!
B5:=!"lkk�khJk"Lak^kj!"ib!!

$_b!!):3B5:-/9! Ge! %�DZA3C! >b! >F4DH9-45/! 94H3:5DH9-4=! M3H2334! HA3! dFH! B9D:-M9-H5! 54C! A-=H!
B3H5M-/9=Bb!75HF:3b!k#!=3PH!"lk"�$ijJh$k^La"$"!jb!!

$hb!!@94! KGe! >:5==3HH-! ?e! V-25/9Z! ,:! +,e! 752:-DZ9! ?0e! @F!EEe! V-=94=Z9! ,0e! 3H! 5/b! %FHO:5H3! 54C!
8:-P9-45H3!8:-H3DH!5d594=H!693HN*4CFD3C!&M3=9HO!54C!03dF/5H3!1FH!K-:B-43=!<95!>:33!>5HHO!
?D9C!03D3PH-:!#N*4C3P34C34H!E3DA549=B=b!8@-(!&7+!�*4H3:43H�b!kl!5<:!"lk"!�D9HT!kl! WT<:!
"lk_��hJ$Lb!69=P-49M/3!=F:a!AHHPaqq222b4DM9b4/Bb49Abd-<qPBDq5:H9D/3=q8EI##"#_$jq!

$ib!!?:-:5!)e!(A5:B5!0e!>:-=H!1b!8:-P9-45H3b!?4H9N-M3=9HO!54C!=5H93HO!34A54D94d!W5DH-:�!?PP3H9H3b!
5<:!"lkk�^_J"La^kk!^b!!

$jb!!1T:5:C!8e!%3:45/93:N6-45C9//3!?b!@3=!W-4DH9-4=!B5`3F:3=!CF!B9D:-M9-H3!94H3=H945/b!I5A!7FH:!
69THTH9\F3b!5<:!"llh�$"a"i!#_b!!

^lb!!E5DW5:/543! 1)e! 19M=-4! 10b! E3H5M-/9D! ?DH9<9H93=! -W! HA3! 7-:B5/! I-/-49D! >/-:5b! *4a! 19M=-4!
6(?Qe! TC9H3F:b! KFB54! K35/HA! �*4H3:43H�b! (P:94d3:! @-4C-4�! kjj$! �D9HT! kk! WT<:! "lk_�b! Pb!
kh!^"b! J(P:94d3:! (3:93=! 94! ?PP/93C! %9-/-dOLb! 69=P-49M/3! =F:a!
AHHPaqq/94Zb=P:94d3:bD-BqDA5PH3:qklbkllhqjhiNkN$$hkN#$$#N^�"!

^kb!!1T:5:C!8b!1FH!B9D:-M9-H5!54C!/9P9C=a!9BP5DH!-4!AFB54!A35/HAb!&/!I-:P=!1:5=!@9P9C3=b!"lk"hN
i�J$La""#!hb!!

^"b!!,F=H3! Ib! �693H5:O! W5HHO! 5D9C=e! 94H3=H945/! B9D:-M9-H5! 54C! D54D3:�b! %F//! I54D3:! J85:9=Lb! `F9//!
"ll^�j"JhLahli!"kb!!

^#b!!K9//! E,b! *4H3=H945/! W/-:5! 54C! 34C-d34-F=! <9H5B94! =O4HA3=9=b! +F:! ,! I54D3:! 8:3<! &WW! ,! +F:!
I54D3:!8:3<!&:d54!+I8b!B5:=!kjjh�_!(FPP/!ka($#!^b!!

^$b!!(59C!KEe!E-A5BB3C!SEb!*4H3=H945/!5M=-:PH9-4!-W!25H3:N=-/FM/3!<9H5B94=a!54!FPC5H3b!IF::!
&P94!15=H:-34H3:-/b!B5:=!"ll_�""J"Lak$l!_b!!

^^b!!0-M3:H=! E(e! E5d4F==-4! %Ee! %F:D]O4=Z9! >,e! Q39==! Eb! +4H3:-A3P5H9D! D9:DF/5H9-4a!
PAO=9-/-d9D5/e! PA5:B5D-Z943H9D! 54C! D/949D5/! 9BP/9D5H9-4=b! I/94! 8A5:B5D-Z943Hb!
"ll"�$kJklLah^k!jlb!!

^_b!!19//! I*0e! 0-2/54C! *0b! 693H! 54C! D54D3:a! 5==3==94d! HA3! :9=Zb! %:! ,! 7FH:b! =3PH! "ll"�ii! (FPP/!
ka(h#!ihb!!

^hb!!03CCO!%(e!Q39=MF:d3:! ,Ke!QO4C3:!+@b! >3D5/!M5DH3:95/! M3H5Nd/FDF:-49C5=3a! D-4H:-/!MO!C93Hb!
(D934D3b!k!WT<:!kjh$�ki#J$k"#La$k_!hb!!
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kk^!

^ib!!@54CB54! Ie! UFT<:594! +b! @3! B9D:-M9-H3! 94H3=H945/�a! C3=D:9PH9-4e! :p/3! 3H! 9BP/9D5H9-4!
PAO=9-P5HA-/-d9\F3b! 03<! ETC3D943! *4H3:43! �*4H3:43H�b! CTD! "lk^! �D9HT! k_! WT<:! "lk_��!
69=P-49M/3!=F:a!AHHPaqq/94Z94dAFMb3/=3<93:bD-Bq:3H:93<3qP99q(l"$ii__#k^lkk"h#!

^jb!!15//-! 0@e! K--P3:! @Gb! +P9HA3/95/! 54H9B9D:-M95/! C3W34D3! -W! HA3! =Z94! 54C! 94H3=H943b! 75H! 03<!
*BBF4-/b!"^!`F94!"lk"�k"JhLa^l#!k_b!!

_lb!!IAF4d! Ke! V5=P3:! 6@b! E9D:-M9-H5N=H9BF/5H3C! 9BBF43! B3DA549=B=! H-! B594H594! dFH!
A-B3-=H5=9=b!IF::!&P94!*BBF4-/b!5-~H!"lkl�""J$La$^^!_lb!!

_kb!!%9=DA-WW!(Ie!%5:M5:5!1e!%FF:B54!Qe!&DZAF9]34!)e!(DAF/]Z3! ,N6e!(3:94-!Ee!3H!5/b! *4H3=H945/!
P3:B35M9/9HO! }! 5! 432! H5:d3H! W-:! C9=35=3! P:3<34H9-4! 54C! HA3:5POb! %EI! 15=H:-34H3:-/b!
"lk$�k$JkLakijb!!

_"b!!)A-B5N'=]O4=Z9!(e!(H34d3:!(e!)5Z3FDA9!&e!&DA-5!E)e!+4d3/3!Ee!(93/94d!8?e!3H!5/b!*4CFDH9-4!
-W! C9:3DH! 54H9B9D:-M95/! 5DH9<9HO! HA:-FdA! B5BB5/954! H-//N/9Z3! :3D3PH-:=b! (D934D3b! "#! WT<:!
"llk�"jkJ^^liLak^$$!hb!!

_#b!!E5DPA3:=-4! ?,e! 'A:! )b! *4CFDH9-4! -W! P:-H3DH9<3! *d?! MO! 94H3=H945/! C34C:9H9D! D3//=! D5::O94d!
D-BB34=5/!M5DH3:95b!(D934D3b!k"!B5:=!"ll$�#l#J^__$Lak__"!^b!!

_$b!!6F3:Z-P!%?e!G59=A45<5!(e!K--P3:!@Gb!*BBF43!:3=P-4=3=!H-!HA3!B9D:-M9-H5!5H!HA3!94H3=H945/!
BFD-=5/!=F:W5D3b!*BBF49HOb!ki!=3PH!"llj�#kJ#La#_i!h_b!!

_^b!!E5DPA3:=-4! ?,e! K5::9=! 7@b! *4H3:5DH9-4=! M3H2334! D-BB34=5/! 94H3=H945/! M5DH3:95! 54C! HA3!
9BBF43!=O=H3Bb!75H!03<!*BBF4-/b!`F94!"ll$�$J_La$hi!i^b!!

__b!!E5DPA3:=-4!?,e!E5:H949D!EEe!K5::9=!7b!)A3!WF4DH9-4=!-W!BFD-=5/!)!D3//=! 94!D-4H59494d!HA3!
94C9d34-F=! D-BB34=5/! W/-:5! -W! HA3! 94H3=H943b! I3//! E-/! @9W3! (D9! IE@(b! CTD!
"ll"�^jJk"La"lii!j_b!!

_hb!!%5F3:!Ke!K-:-29H]!0+e!@3<34=-4!(Ee!8-PP3:!Kb!)A3!:3=P-4=3!-W!HA3!/OBPA5H9D!H9==F3!H-!HA3!
B9D:-M95/!W/-:5b!(HFC93=!-4!d3:BW:33!B9D3b!?B!,!85HA-/b!5<:!kj_#�$"a$hk!i#b!!

_ib!!E5]B54954! (Ve! @9F! IKe! )]9545M-=! ?&e! V5=P3:! 6@b! ?4! 9BBF4-B-CF/5H-:O! B-/3DF/3! -W!
=OBM9-H9D! M5DH3:95! C9:3DH=! B5HF:5H9-4! -W! HA3! A-=H! 9BBF43! =O=H3Bb! I3//b! k^! `F9//!
"ll^�k""JkLaklh!kib!!

_jb!!(5=3!(e!E-4C34!Ee!&Z5!Ke!6-4-!Ve!>FZFH5!)e!(A9M5H5!*b!K3P5H9D!M/--C!W/-2!B35=F:3B34H=!
29HA! 5:H3:95/! 54C!P-:H5/! M/--C! W/-2!B5PP94d! 94! HA3!AFB54! /9<3:! MO!B354=!-W! f34-4!I)b! ,!
I-BPFH!?==9=H!)-B-d:b!5<:!"ll"�"_J"La"$#!jb!!

hlb!!IA5==594d! %e! +H93443NE3=B94! @e! 1329:H]! ?)b! E9D:-M9-H5N/9<3:! 5f9=! 94! A3P5H9D! C9=35=3b!
K3P5H-/!%5/H9B!ECb!`54<!"lk$�^jJkLa#"i!#jb!!

hkb!!I34H:3!KTP5H-N%9/959:3!85F/!%:-F==3!�*4H3:43H�b!I34H:3!KTP5H-N%9/959:3!85F/!%:-F==3b!�D9HT!_!
`54<!"lk_�b!69=P-49M/3!=F:a!AHHPaqq222bD34H:3NA3P5H-NM9/959:3b-:dq!

h"b!!05D543//9! Ge! 03A3:B544! %b! )A3! /9<3:! 5=! 54! 9BBF4-/-d9D5/! -:d54b! K3P5H-/-dOb! k! WT<:!
"ll_�$#J(kLa(^$!_"b!!
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kk_!

h#b!!'//F29=A325!6e!?4C3:=-4!0Ie!ED75MM!QIe!E-FdA54!8,e!Q3//=! ,Ee!0-O!7Ib!03dF/5H9-4!-W!
H9dAH! `F4DH9-4! P3:B35M9/9HO! MO! 94H3=H945/! M5DH3:95! 54C! C93H5:O! D-BP-434H=b! ,! 7FH:b! B59!
"lkk�k$kJ^Lah_j!h_b!!

h$b!!Q3//=! ,Ee! 0-==9! &e! E39`3:94Z! Ee! <54! %55:/34! 8b! +P9HA3/95/! D:-==H5/Z! 5H! HA3! B9D:-M9-H5N
BFD-=5/!94H3:W5D3b!8:-D!75H/!?D5C!(D9!'!(!?b!"lkk�klia$_lh!k$b!!

h^b!!7FHH!6e!V94d!@?e!(5F/=MF:O!Qe!%/5Z3B-:3!Ib!63<3/-PB34H!-W!5!:5H9-45/!=D5/3!H-!5==3==!HA3!
A5:B!-W!C:Fd=!-W!P-H34H95/!B9=F=3b!)A3!@54D3Hb!B5:=!"llh�#_jJj^__Lakl$h!^#b!!

h_b!!Q-:/C! K35/HA! &:d549]5H9-4b! 1/-M5/! =H5HF=! :3P-:H! -4! 5/D-A-/! 54C! A35/HA! "lk$! �*4H3:43H�b!
QK&�!"lk$b!69=P-49M/3!=F:a!AHHPaqq222b2A-b94Hq34q!

hhb!!1FT:94!(e!@5P/54DA3!?e!6F454H!?e!K9//!Ib!E-:H5/9HT!5HH:9MF5M/3!o!/c5/D--/!34!>:54D3!34!"lljb!
%F//!�P9CTB9-/-d9\F3!K3MCb!h!B59!"lk#�Jk_NkhNkiLak_#!ib!!

hib!!@5! D-4=-BB5H9-4!Cc5/D--/! 34! >:54D3! �*4H3:43H�b!&M=3:<5H-9:3! W:54[59=! C3=!C:-dF3=!3H! C3=!
H-f9D-B5493=b! "lk^! �D9HT! "#! WT<:! "lk_�b! 69=P-49M/3! =F:a!
AHHPaqq222b-WCHbW:q-WCHC3<q/9<3qP:-CF9H=q5/D--/qD-4=-bAHB/�5WW�:3DA!

hjb!!?/D--/!+WW3H=!=F:!/5!(54HTb!I34H:3!Cc3fP3:H9<3!D-//3DH9<3!C3!/c*4=3:B�!"llkb!!

ilb!!)-f9D9HT!C3!/c5/D--/!=F:!/3!W-93b!05B=3O!1T4T:5/3!C3!(54HTb!!

ikb!!@c+4DTPA5/-P5HA93!KTP5H9\F3!�*4H3:43H�b!I34H:3!KTP5H-N%9/959:3!85F/!%:-F==3b!"lk$!�D9HT!kl!
B5:=! "lk_�b! 69=P-49M/3! =F:a! AHHPaqq222bD34H:3NA3P5H-NM9/959:3b-:dqB5/5C93=NW-93q=9d43=N
=OBPH-B3=q34D3PA5/-P5HA93NA3P5H9\F3bAHB/!

i"b!!7-:M3:d! ?e! ,-43=! ?Qe! K5A4! 01e! 15M:93/==-4! ,@b! 0-/3! -W! <5:95M9/9HO! 94! 3fP/59494d! 3HA54-/!
PA5:B5D-Z943H9D=a!:3=35:DA!54C!W-:34=9D!5PP/9D5H9-4=b!I/94!8A5:B5D-Z943Hb!"ll#�$"JkLak!#kb!!

i#b!!(DA45M/!%e!%:3443:!6?b!*4H3:5DH9-4=!%3H2334!HA3!*4H3=H945/!E9D:-M9-B3!54C!@9<3:!69=35=3=b!
15=H:-34H3:-/-dOb!B59!"lk$�k$_J_Lak^k#!"$b!!

i$b!!(]5M-! 1e! %5/5! (b! ?/D-A-/9D! /9<3:! C9=35=3! 54C! HA3! dFHN/9<3:! 5f9=b!Q-:/C! ,! 15=H:-34H3:-/b! "k!
B5:=!"lkl�k_JkkLak#"k!jb!!

i^b!!+/5B94!++e!E5=D/33!??e!63ZZ3:! ,e! ,-4Z3:=!6Eb!+HA54-/!B3H5M-/9=B!54C! 9H=! 3WW3DH=!-4! HA3!
94H3=H945/!3P9HA3/95/!M5::93:b!7FH:!03<b!`F9//!"lk#�hkJhLa$i#!jjb!!

i_b!!05-! 0Ve! (3HA! ?e! (A3HA! 8b! 03D34H! ?C<54D3=! 94! ?/D-A-/9D! @9<3:! 69=35=3! *b! 0-/3! -W! 94H3=H945/!
P3:B35M9/9HO! 54C! 34C-H-f3B95! 94! 5/D-A-/9D! /9<3:! C9=35=3b! ?B! ,! 8AO=9-/! 15=H:-94H3=H! @9<3:!
8AO=9-/b!`F94!"ll$�"i_J_La1iik!$b!!

ihb!!@-F<3H!?e!E5HAF:94!8b!?/D-A-/9D!/9<3:!C9=35=3a!B3DA549=B=!-W!94`F:O!54C!H5:d3H3C!H:35HB34Hb!
75H!03<!15=H:-34H3:-/!K3P5H-/b!5<:!"lk^�k"J$La"#k!$"b!!

iib!!1:-3M/9! >e! (P5A:! @e! 15:94! 7b! 8:9=3! 34! DA5:d3! C3! /5! =HT5H-NATP5H9H3! 5/D--/9\F3! 59d�3b! 03<!
ETC9D5/3!(F9==3b!kj!-DH!"lkk�hJ#k#La"l#l!$b!!
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ijb!!)-:-Z!7,b!'PC5H3!-4!?/D-A-/9D!K3P5H9H9=b!%9-B-/3DF/3=b!"lk^�^J$La"jhi!i_b!!

jlb!!(]5M-!1b!1FH}@9<3:!?f9=!94!?/D-A-/9D!@9<3:!69=35=3b!15=H:-34H3:-/-dOb!`54<!"lk^�k$iJkLa#l!_b!!

jkb!!;54! ?Qe! >-FH=! 6+e! %:54C/! ,e! (H5:Z3/! 8e! )-::5/M5! Ee! (DA-HH! +e! 3H! 5/b! +4H3:9D! 6O=M9-=9=!
?==-D95H3C! 29HA! 5! E-F=3! E-C3/! -W! ?/D-A-/9D! @9<3:! 69=35=3b! K3P5H-/! %5/H9B! ECb! `54<!
"lkk�^#JkLaj_!kl^b!!

j"b!!%F//N&HH3:=-4! @e! >34d!Qe! V9:P9DA! *e!Q54d! ;e!U94! Ye! @9F! ;e! 3H! 5/b!E3H5d34-B9D! ?45/O=3=! -W!
?/D-A-/! *4CFD3C! 85HA-d349D! ?/H3:5H9-4=! 94! HA3! *4H3=H945/! E9D:-M9-B3! 54C! HA3! +WW3DH! -W!
@5DH-M5D9//F=!:A5B4-=F=!11!):35HB34Hb!8@&(!&7+b!j!`54<!"lk#�iJkLa3^#l"ib!!

j#b!!EII!Ie!7@!@e!IE!>e!,@!1e!6!?e!I!1e!3H!5/b!I-BP5:94d!HA3!3WW3DH=!-W!5DFH3!5/D-A-/!D-4=FBPH9-4!
94! d3:BNW:33! 54C! D-4<34H9-45/! B9D3a! HA3! :-/3! -W! HA3! dFH! B9D:-M9-H5b! %EI! E9D:-M9-/!
�*4H3:43H�b! k_! =3PH! "lk$! �D9HT! k_! B5:=! "lk_��k$b! 69=P-49M/3! =F:a!
AHHPaqq222b4DM9b4/Bb49Abd-<qPBDq5:H9D/3=q8EI$khh^jkq!

j$b!!@3D/3:D\! (e! E5H5B-:-=! (e! I549! 86e! 73O:94DZ! ?Ee! ,5B5:! >e! (H�:Z3/! 8e! 3H! 5/b! *4H3=H945/!
P3:B35M9/9HOe! dFHNM5DH3:95/! CO=M9-=9=e! 54C! M3A5<9-:5/! B5:Z3:=! -W! 5/D-A-/NC3P34C34D3!
=3<3:9HOb!8:-D!75H/!?D5C!(D9!'!(!?b!"k!-DH!"lk$�kkkJ$"La+$$i^!j#b!!

j^b!!EFH/F! +?e! 19//3<3H! 8Ee! 054d25/5! Ke! (9Z5:--C9! Ee! 75\<9! ?e! +4d34! 8?e! 3H! 5/b! I-/-49D!
B9D:-M9-B3! 9=! 5/H3:3C! 94! 5/D-A-/9=Bb! ?B! ,! 8AO=9-/! 15=H:-94H3=H! @9<3:! 8AO=9-/b! k! B59!
"lk"�#l"JjLa1j__!hib!!

j_b!!V9:P9DA! *?e! (-/-<93<5! 7Ge! @39ZAH3:! (7e! (A9C5Z-<5! 7?e! @3M3C3<5! &Ge! (9C-:-<! 8*e! 3H! 5/b!
8:-M9-H9D=!03=H-:3!%-23/!>/-:5!54C!*BP:-<3!@9<3:!+4]OB3=!94!KFB54!?/D-A-/N*4CFD3C!@9<3:!
*4`F:Oa!?!89/-H!(HFCOb!?/D-A-/!>5O3HH3<!7b!CTD!"lli�$"JiLa_h^!i"b!!

jhb!!IA34! ;e! ;54d! >e! @F! Ke! Q54d! %e! IA34! ;e! @39! 6e! 3H! 5/b! IA5:5DH3:9]5H9-4! -W! W3D5/! B9D:-M95/!
D-BBF49H93=!94!P5H934H=!29HA!/9<3:!D9::A-=9=b!K3P5H-/!%5/H9B!ECb!5-~H!"lkk�^$J"La^_"!h"b!!

jib!!UF39P-N&:HF�-!E*e! %-H-N&:C��3]!Ee!EF::9!Ee! 1-B3]NSFB5\F3:-! ,Ee! I/3B34H3N8-=H9d-!
Ee!+=H:FDA!0e!3H!5/b! *4W/F34D3!-W! :3C!2943!P-/OPA34-/=!54C!3HA54-/!-4!HA3!dFH!B9D:-M9-H5!
3D-/-dO!54C!M9-DA3B9D5/!M9-B5:Z3:=b!?B!,!I/94!7FH:b!`F94!"lk"�j^J_Lak#"#!#$b!!

jjb!!1F5:43:! >e! E5/5d3/5C5! ,N0b! 1FH! W/-:5! 94! A35/HA! 54C! C9=35=3b! @54D3H! @-4C! +4d/b! i! WT<:!
"ll#�#_kJj#^_La^k"!jb!!

kllb!! V3=A5<5:]954!?e!K-/B3=!+Qe!85H3/!Ee!*M3:!>e!>93/C=!,Se!83HAZ5:!(b!@35ZO!dFH!94!5/D-A-/9D!
D9::A-=9=a!5!P-==9M/3!B3DA549=B!W-:!5/D-A-/N94CFD3C!/9<3:!C5B5d3b!?B!,!15=H:-34H3:-/b!`54<!
kjjj�j$JkLa"ll!hb!!

klkb!! E9:! Ke! E3345! ?(e! IA5FCA:O! VVe! (AFZ/5! 8Ve! 154d25:! 0e! E54C5! %e! 3H! 5/b! &DD/FC94!
C3W9D934DO!P:-B-H3=!3HA54-/N94CFD3C!C9=:FPH9-4!-W!D-/-49D!3P9HA3/95/! `F4DH9-4=e!dFH!M5::93:!
CO=WF4DH9-4! 54C! /9<3:! C5B5d3! 94! B9D3b! %9-DA9B! %9-PAO=! ?DH5! %%?! N! 134! (FM`b! 5<:!
"lk_�ki_lJ$Lah_^!h$b!!

kl"b!! @3D/3:D\! (e! I549! 86e! 73O:94DZ! ?Ee! (H�:Z3/! 8e! ,5B5:! >e! E9Z-/5`D]5Z! Ee! 3H! 5/b! 0-/3! -W!
94H3=H945/!P3:B35M9/9HO!54C!94W/5BB5H9-4!94!HA3!M9-/-d9D5/!54C!M3A5<9-:5/!D-4H:-/!-W!5/D-A-/N
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C3P34C34H!=FM`3DH=b!%:594!%3A5<!*BBF4b!5-~H!"lk"�"_J_Lajkk!ib!!

kl#b!! %5/5!(e!E5:D-=!Ee!15HHF!?e!I5H5/54-!6e!(]5M-!1b!?DFH3!%94d3!6:94Z94d!*4D:35=3=!(3:FB!
+4C-H-f94!54C!%5DH3:95/!67?!@3<3/=! 94!K35/HAO!*4C9<9CF5/=b!>34d!Qe!TC9H3F:b!8@-(!&7+b!k$!
B59!"lk$�jJ^La3j_i_$b!!

kl$b!! %3:d! 06e! 15:/94dH-4! ?Qb! ):54=/-D5H9-4! -W! D3:H594! 94C9d34-F=! M5DH3:95! W:-B! HA3!
d5=H:-94H3=H945/! H:5DH! H-! HA3! B3=34H3:9D! /OBPA! 4-C3=! 54C! -HA3:! -:d54=! 94! 5! d4-H-M9-H9D!
B-F=3!B-C3/b!*4W3DH!*BBF4b!WT<:!kjhj�"#J"La$l#!kkb!!

kl^b!! I9:3:5!*e!%5F3:!)Ee!75<5=5!Ee!G9/5!,e!1:54C3!@e!)5F:�!8e!3H!5/b!%5DH3:95/!H:54=/-D5H9-4!-W!
34H3:9D!-:d549=B=!94!P5H934H=!29HA!D9::A-=9=b!,!K3P5H-/b!`54<!"llk�#$JkLa#"!hb!!

kl_b!! Q93=H!0e!@52=-4!Ee!13FZ94d!Eb!85HA-/-d9D5/!M5DH3:95/! H:54=/-D5H9-4! 94! /9<3:!D9::A-=9=b! ,!
K3P5H-/b!`54<!"lk$�_lJkLakjh!"ljb!!

klhb!! %3//-H! 8e! >:54DT=! 0e! (FDA! ,b! 85HA-/-d9D5/! M5DH3:95/! H:54=/-D5H9-4! 94! D9::A-=9=a!
P5HA-PAO=9-/-dOe!C95d4-=9=!54C!D/949D5/!9BP/9D5H9-4=b!@9<3:!*4Hb!`54<!"lk#�##JkLa#k!jb!!

klib!! G5==5//-! 1e!E9:9`3//-! ?e! >3::F//9! ?e! ?4H-43//9!Ee! @54C-/W9! 0e! 15=M5::949! ?e! 3H! 5/b! 03<932!
5:H9D/3a!5/D-A-/!54C!dFH!B9D:-M9-H5!N!HA3!P-==9M/3!:-/3!-W!dFH!B9D:-M9-H5!B-CF/5H9-4!94!HA3!
H:35HB34H!-W!5/D-A-/9D!/9<3:!C9=35=3b!?/9B34H!8A5:B5D-/!)A3:b!k!B59!"lk^�$kJklLajkh!"hb!!

kljb!! 03<9//5:C!,N8b!*BBF4-/-d93b!$XB3!TC9H9-4b!63!%-3DZ!(FPT:93F:�!"llkb!_l$!Pb!!

kklb!! I3//F/3=! TH-9/T3=! CF! W-93! 3H! W9M:-d34X=3! ATP5H9\F3b! KHHP2223BN
8:3B9FBD-BC5H5:3<F3=l#jji#"lll"kllkki_j!�*4H3:43H�b!"j!WT<:!"lli!�D9HT!k#!`54<!"lk_��!
69=P-49M/3!=F:a!AHHPaqq222b3BNP:3B9FBbD-Bq5:H9D/3qjhh^h!

kkkb!! K?(b! 695d4-=H9D! D9::A-=3! 4-4! D-BP/9\FT3! "lli! N! (O4HAX=3! C3=! :3D-BB54C5H9-4=!
�*4H3:43H�b! K5FH3! ?FH-:9HT! C3! (54HTb! "lli! �D9HT! ^! B5:=! "lk_�b! 69=P-49M/3! =F:a!
AHHPaqq222bA5=N=54H3bW:qP-:H59/q`DB=qD�$h_$i_qW:qD:9H3:3=NC95d4-=H9\F3=N3HNM9/54N949H95/N
C3N/5ND9::A-=3N4-4ND-BP/9\F33!

kk"b!! @954d!0e!@9F!?e!83:FBP59/!0%e!Q-4d!0,e!?AB3C!?b!?C<54D3=!94!5/D-A-/9D!/9<3:!C9=35=3a!?4!
FPC5H3!-4!5/D-A-/9D!A3P5H9H9=b!Q-:/C!,!15=H:-34H3:-/b!k$!4-<!"lk^�"kJ$"Lakkij#!jl#b!!

kk#b!! ?Z:9<95C9=! +e! %-H/5! 0e! %:9dd=! Qe! K54! (e! 03O4-/C=! )e! (A5Z9/! &b! 834H-f9WO//943! 9BP:-<3=!
=A-:HNH3:B! =F:<9<5/! 94! =3<3:3! 5DFH3! 5/D-A-/9D! A3P5H9H9=a! 5! C-FM/3NM/94Ce! P/5D3M-ND-4H:-//3C!
H:95/b!15=H:-34H3:-/-dOb!CTD!"lll�kkjJ_Lak_#h!$ib!!

kk$b!! (9CAF! ((e! 1-O5/! &e! (94d/5! 8e! 1FPH5! 6e! (--C! ?e! IAA945! 0(e! 3H! 5/b! I-:H9D-=H3:-9C! P/F=!
P34H-f9WO//943! 9=! 4-H! M3HH3:! HA54! D-:H9D-=H3:-9C! 5/-43! W-:! 9BP:-<94d! =F:<9<5/! 94! =3<3:3!
5/D-A-/9D!A3P5H9H9=!JI&8+!H:95/Lb!69d!69=!(D9b!`F94!"lk"�^hJ_Lak__$!hkb!!

kk^b!! 63! %Ve! 154d-P5CAO5O! (e! 6FHH5! 6e! %5Z=9! (6e! 8549! ?e! 1A-=A! 8b! 834H-f9WO//943! <3:=F=!
P:3C49=-/-43! W-:! =3<3:3! 5/D-A-/9D! A3P5H9H9=a! 5! :54C-B9]3C! D-4H:-//3C! H:95/b! Q-:/C! ,!
15=H:-34H3:-/b!h!5<:!"llj�k^Jk#Lak_k#!jb!!

kk_b!! E5HAF:94!8e!@-F<3H!?e!6FA5B3/!?e!75A-4!8e!I5:M-43//!7e!%-F:=93:!,e!3H!5/b!8:3C49=-/-43!



! ! ! ! ! ! ! ! !

!

kkj!

29HA! <=! 29HA-FH! P34H-f9WO//943! 54C! =F:<9<5/! -W! P5H934H=! 29HA! =3<3:3! 5/D-A-/9D! A3P5H9H9=a! 5!
:54C-B9]3C!D/949D5/!H:95/b!,?E?b!kk!=3PH!"lk#�#klJklLakl##!$kb!!

kkhb!! @-F<3H! ?e! 695]! +e! 6A5:54DO! (e! I-3<-3H! Ke! )3f93:! >e! )AT<34-H! )e! 3H! 5/b! +5:/O! =29HDA! H-!
P34H-f9WO//943!94!P5H934H=!29HA!=3<3:3!5/D-A-/9D!A3P5H9H9=! 9=! 943WW9D934H!94!4-4N:3=P-4C3:=!H-!
D-:H9D-=H3:-9C=b!,!K3P5H-/b!B5:=!"lli�$iJ#La$_^!hlb!!

kkib!! 7dFO34NVA5D! +e! )A3<34-H! )e! 89\F3H! EN?e! %34W3:A5H! (e! 1-:95! &e! IA5H3/594! 6e! 3H! 5/b!
1/FD-D-:H9D-9C=! P/F=! 7N5D3HO/DO=H3943! 94! =3<3:3! 5/D-A-/9D! A3P5H9H9=b! 7! +4d/! ,!E3Cb! kl! 4-<!
"lkk�#_^JkjLakhik!jb!!

kkjb!! 75<35F! (e! IA-//3HNE5:H94! (e! 6A5:54DO! (e! E5HAF:94! 8e! ,-F3H! 8e! 89\F3H! EN?e! 3H! 5/b! ?!
C-FM/3NM/94C!:54C-B9]3C!D-4H:-//3C!H:95/!-W!94W/9f9B5M!5==-D95H3C!29HA!P:3C49=-/-43!94!5DFH3!
5/D-A-/9D!A3P5H9H9=b!K3P5H-/!%5/H9B!ECb!B59!"ll$�#jJ^Lak#jl!hb!!

k"lb!! %-3HH9DA3:! 7Ie! 83943! I,e! V2-! 8e! ?M:5B=! 1?e! 85H3/! )e! ?\3/! %e! 3H! 5/b! ?! 054C-B9]3Ce!
6-FM/3N%/94C3Ce! 8/5D3M-NI-4H:-//3C!EF/H9NI34H3:! ):95/! -W! +H543:D3PH! 94! HA3! ):35HB34H! -W!
?/D-A-/9D!K3P5H9H9=b!15=H:-34H3:-/-dOb!CTD!"lli�k#^J_Lakj^#!_lb!!

k"kb!! 8:9=3!34!DA5:d3!C3! /cATP5H9H3!5/D--/9\F3!=T<X:3!�*4H3:43H�b!>EINK1+b!"lk"!�D9HT!$!B5:=!
"lk_�b! 69=P-49M/3! =F:a! AHHPaqq222bWBDd5=H:-b-:dqP-=HFNB594q5:DA9<3=qP-=HFN"lk"N
P5:9=qH3fH3=NP-=HFN"lk"NP5:9=qP:9=3N34NDA5:d3NC3N/z3"zilzjjA3P5H9H3N5/D--/9\F3N=3<3:3q!

k""b!! @-F<3H! ?e! Q5:H3/! >e! I5=H3/! Ke! 6A5:54DO! (e! K-//3M3D\F3! ?e! I54<5N63/D5BM:3! Ge! 3H! 5/b!
*4W3DH9-4!94!P5H934H=!29HA!=3<3:3!5/D-A-/9D!A3P5H9H9=!H:35H3C!29HA!=H3:-9C=a!35:/O!:3=P-4=3!H-!
HA3:5PO!9=!HA3!Z3O!W5DH-:b!15=H:-34H3:-/-dOb!5-~H!"llj�k#hJ"La^$k!ib!!

k"#b!! E5C:9C!?Ee!KF:H5C-!Ie!G343d5=!Ee!IFB=9//3!>e!63W9/9PP9!Ib! @-4dN)3:B!H:35HB34H!29HA!
D9=5P:9C3! 54C! 54H9M9-H9D=! 94! /9<3:! D9::A-=9=a! 3WW3DH! -4! =B5//! 94H3=H945/! B-H9/9HOe! M5DH3:95/!
-<3:d:-2HAe!54C!/9<3:!WF4DH9-4b!?B!,!15=H:-34H3:-/b!5<:!"llk�j_J$Lak"^k!^b!!

k"$b!! %:54C/! Ve! 8/9H5=! 1e! E9AF! I7e! 'M3C5! Ie! ,95! )e! >/39=A3:! Ee! 3H! 5/b! G54D-BOD94N:3=9=H54H!
34H3:-D-DD9! 3fP/-9H! 54H9M9-H9DN94CFD3C! 9445H3! 9BBF43! C3W9D9H=b! 75HF:3b! j! -DH!
"lli�$^^Jh"k$Lail$!hb!!

k"^b!! 09<Z94!?e!19B!(b!09W5f9B94a!432!HA3:5P3FH9D! 94C9D5H9-4!54C!WFHF:3!C9:3DH9-4=b!I/94!)A3:b!
`F9//!"lkk�##JhLaik"!"hb!!

k"_b!! S34d! Ye! )54d! Y,e! (A34d! Ye! 79! Qe! Y94! K1e! IA34! QSe! 3H! 5/b! 6-3=! /-2NC-=3! :9W5f9B94!
5B3/9-:5H3!34C-H-f3B95!94!P5H934H=!29HA!/9<3:!D9::A-=9=a!5!P:-=P3DH9<3!=HFCOb!,!69d!69=b!4-<!
"lk^�k_JkkLa__^!h$b!!

k"hb!! >?&q&E(b! I-4=F/H5H9-4! B9fH3! Cc3fP3:H=! >?&q&E(! =F:! /cT<5/F5H9-4! C3=! P:-P:9THT=!
=549H59:3=!3H!4FH:9H9-443//3=!C3=!P:-M9-H9\F3=!C54=!/3=!5/9B34H=e!O!D-BP:9=!/3!/59H!34!P-FC:3!
D-4H3454H!C3=!M5DHT:93=!/5DH9\F3=!<9<54H3=b!I-:C-M5e!?:d34H943�!"llk!-DHb!!

k"ib!! Q54d!;e!@9F!;e!(9CAF!?e!E5!Se!EDI/594!Ie!>34d!Qb!@5DH-M5D9//F=!:A5B4-=F=!11!DF/HF:3!
=FP3:45H54H!5B3/9-:5H3=!5DFH3!5/D-A-/N94CFD3C!94H3=H945/!P3:B35M9/9HO!54C!/9<3:!94`F:Ob!?B!,!
8AO=9-/!N!15=H:-94H3=H!@9<3:!8AO=9-/b!k!`F9//!"lk"�#l#JkLa1#"!$kb!!
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k"l!

k"jb!! @5H5! ,e! 7-<-H4�! *e! 8��M:5B=Z�! Ge! ,F:�4Z-<�! ,e! >:9�! 8e! V:-FP5! 0e! 3H! 5/b! )A3! 3WW3DH! -W!
P:-M9-H9D=!-4!dFH!W/-:5e!/3<3/!-W!34C-H-f94!54C!IA9/C}8FdA!=D-:3!94!D9::A-H9D!P5H934H=a!:3=F/H=!
-W!5!C-FM/3NM/94C!:54C-B9]3C!=HFCOa!+F:!,!15=H:-34H3:-/!K3P5H-/b!CTD!"llh�kjJk"Lakkkk!#b!!

k#lb!! K-4d! Ee! V9B! (Qe! K54! (Ke! V9B! 6,e! (FZ! V)e! V9B! ;(e! 3H! 5/b! 8:-M9-H9D=! J@5DH-M5D9//F=!
:A5B4-=F=!0llkk!54C!5D9C-PA9/F=!0ll^"L!03CFD3!HA3!+fP:3==9-4!-W!)-//N@9Z3!03D3PH-:!$!94!
E9D3! 29HA! ?/D-A-/9D! @9<3:! 69=35=3b! 8@-(! &7+! �*4H3:43H�b! ki! WT<:! "lk^! �D9HT! i! B5:=!
"lk_��klJ"Lb!69=P-49M/3!=F:a!AHHPaqq222b4DM9b4/Bb49Abd-<qPBDq5:H9D/3=q8EI$###i"kq!

k#kb!! (H5C/M5F3:! Ge! E--Z3:`33! 08e! K-Cd3=! (e! Q:9dAH! 1?Ve! 65<93=! 7?e! ,5/54! 0b! +WW3DH! -W!
P:-M9-H9D! H:35HB34H! -4! C3:54d3C! 43FH:-PA9/! WF4DH9-4! 54C! DOH-Z943! :3=P-4=3=! 94! P5H934H=!
29HA!D-BP34=5H3C!5/D-A-/9D!D9::A-=9=b!,!K3P5H-/b!`F94!"lli�$iJ_Laj$^!^kb!!

k#"b!! %34dB5:Z!(e!E5:H94C5/3!0b!8:3M9-H9D=!54C!=O4M9-H9D=!94!D/949D5/!B3C9D943b!7FH:!I/94!8:5DH!
&WW!8FM/!?B!(-D!85:34H3:!+4H3:!7FH:b!5<:!"ll^�"lJ"La"$$!_kb!!

k##b!! 854C3O!V0e!759Z!(0e!G5Z9/!%Gb!8:-M9-H9D=e!P:3M9-H9D=!54C!=O4M9-H9D=N!5!:3<932b!,!>--C!(D9!
)3DA4-/b!CTD!"lk^�^"Jk"Lah^hh!ihb!!

k#$b!! %FWW3H! Ie! %FWW3H! Ib! @3=! ATP5H-P5HA93=! =HT5H-=9\F3=! 4-4! 5/D--/9\F3=! 3H! /3! B9D:-M9-H3!
94H3=H945/b!ETC3D943!E5/!ETH5M-/9\F3=b!B59!"lk^�jJ#La#lk!klb!!

k#^b!! )54d!;e!>-:=OHA!I%e!%5454!?e!>93/C=!,Se!V3=A5<5:]954!?b!&5H=!=FPP/3B34H5H9-4!P:3<34H=!
5/D-A-/N94CFD3C! dFH! /35Z943==! 94! :5H=! MO! P:3<34H94d! 5/D-A-/N94CFD3C! -f9C5H9<3! H9==F3!
C5B5d3b!,!8A5:B5D-/!+fP!)A3:b!`F94!"llj�#"jJ#Laj^"!ib!!

k#_b!! IA9F!QNIe!KF54d!;N@e!IA34!;N@e!834d!KNIe!@95-!QNKe!IAF54d!KN@e!3H!5/b!(O4M9-H9D=!:3CFD3!
3HA54-/N94CFD3C! A3P5H9D! =H35H-=9=! 54C! 94W/5BB5H9-4! MO! 9BP:-<94d! 94H3=H945/! P3:B35M9/9HO!
54C!B9D:-M9-H5!94!:5H=b!>--C!>F4DHb!B59!"lk^�_J^Lak_j"!hllb!!

k#hb!! 09-:C54! ?8(Ee! (Z9443:! 7?e! ED*<3:! I,e! @9F! Ue! %34dB5:Z! (e! %9A5:9! 6e! 3H! 5/b! (O4M9-H9DN
5==-D95H3C! 9BP:-<3B34H! 94! /9<3:! WF4DH9-4! 94! D9::A-H9D! P5H934H=a! 03/5H9-4! H-! DA54d3=! 94!
D9:DF/5H94d! DOH-Z943! B3==34d3:! 07?! 54C! P:-H394! /3<3/=b! E9D:-M! +D-/! K35/HA! 69=b! k! `54<!
"llh�kjJkLah!k_b!!

k#ib!! &MT=9HT!3H!=F:P-9C=!N!?9C3!ETB-9:3!7 #kk!�*4H3:43H�b!Q-:/C!K35/HA!&:d549]5H9-4b!"lk^!
�D9HT!"$!WT<:!"lk_�b!69=P-49M/3!=F:a!AHHPaqq222b2A-b94HqB3C95D34H:3qW5DH=A33H=qW=#kkqW:q�!

k#jb!! &M+P9N0-DA3e!34\FuH3!TP9CTB9-/-d9\F3!C3! :TWT:34D3!=F:! /cT<-/FH9-4!C3! /c-MT=9HT!3H!CF!
=F:P-9C=! 34! >:54D3! �*4H3:43H�b! �D9HT! "^! WT<:! "lk_�b! 69=P-49M/3! =F:a!
AHHP=aqq=WHPb:DAbDBqW:54D3qW:ql#NklN
k"q94C3fbAHB/�B-CF/3k¡B-CF/3"¡B-CF/3#¡B-CF/3$¡B-CF/3^¡B-CF/3_!

k$lb!! 6O=-4! ,Ve! ?4=H33! UEe! ED8A3:=-4! (b! 7-4N5/D-A-/9D! W5HHO! /9<3:! C9=35=3a! 5! P:5DH9D5/!
5PP:-5DA!H-!H:35HB34Hb!>:-4H/943!15=H:-34H3:-/b!k!-DH!"lk$�^J$La"hh!i_b!!

k$kb!! @5%:3D\F3! 6b! (HT5H-=3! ATP5H9\F3! 4-4! 5/D--/9\F3! 3H! =HT5H-NATP5H9H3! 4-4! 5/D--/9\F3!
�*4H3:43H�b!Q-:/C!15=H:-34H3:-/-dO!&:d549=5H9-4�!"lk"! `F94! �D9HT!"^! WT<:!"lk_�b!69=P-49M/3!
=F:a! AHHPaqq222b2-:/Cd5=H:-34H3:-/-dOb-:dqdF9C3/943=qd/-M5/NdF9C3/943=q45W/CN45=Aq45W/CN
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k"k!

45=ANW:34DA!

k$"b!! I-A34! ,Ie! K-:H-4! ,6e! K-MM=! KKb! KFB54! >5HHO! @9<3:! 69=35=3a! &/C! UF3=H9-4=! 54C! 732!
*4=9dAH=b!(D934D3b!"$!`F94!"lkk�##"J_l#hLak^kj!"#b!!

k$#b!! Q9//95B=!I6e!(H34d3/! ,e!?=9Z3!E*e!)-::3=!6Ee!(A52!,e!I-4H:3:5=!Ee!3H!5/b!8:3<5/34D3!-W!
4-45/D-A-/9D! W5HHO! /9<3:! C9=35=3! 54C! 4-45/D-A-/9D! =H35H-A3P5H9H9=! 5B-4d! 5! /5:d3/O!B9CC/3N
5d3C! P-PF/5H9-4! FH9/9]94d! F/H:5=-F4C! 54C! /9<3:! M9-P=Oa! 5! P:-=P3DH9<3! =HFCOb!
15=H:-34H3:-/-dOb!`54<!"lkk�k$lJkLak"$!#kb!!

k$$b!! ?:d-!IVe!I5/C23//!(Kb!+P9C3B9-/-dO!54C!45HF:5/!A9=H-:O!-W!4-4N5/D-A-/9D!=H35H-A3P5H9H9=b!
I/94!@9<3:!69=b!4-<!"llj�k#J$La^kk!#kb!!

k$^b!! V/3943:!6+e!%:F4H!+Ee!G54!75HH5!Ee!%3A/94d!Ie!I-4H-=!E,e!IFBB94d=!&Qe!3H!5/b!63=9d4!
54C!<5/9C5H9-4!-W!5!A9=H-/-d9D5/!=D-:94d!=O=H3B!W-:!4-45/D-A-/9D!W5HHO!/9<3:!C9=35=3b!K3P5H-/!
%5/H9B!ECb!`F94!"ll^�$kJ_Lak#k#!"kb!!

k$_b!! %3C-==5! 8e! 8-9H-F! Ie! G3O:93! 7e! %-F9//-H! ,N@e! %5=C3<54H! ?e! 85:5C9=! Ge! 3H! 5/b!
K9=H-P5HA-/-d9D5/! 5/d-:9HAB!54C! =D-:94d! =O=H3B! W-:!3<5/F5H9-4!-W! /9<3:! /3=9-4=! 94!B-:M9C/O!
-M3=3!P5H934H=b!K3P5H-/!%5/H9B!ECb!4-<!"lk"�^_J^Lakh^k!jb!!

k$hb!! %3:4=B393:! Ie! Kb! K39B! Eb! (HT5H-=3! ATP5H9\F3! 4-4! 5/D--/9\F3! 3H! =HT5H-ATP5H9H3! 4-4!
5/D--/9\F3! N! E549W3=H5H9-4=! ATP5H9\F3=! CF! =O4C:-B3! BTH5M-/9\F3b! >-:FB! ETC! (F9==3b!
"lkk�kkJ$La^#!hb!!

k$ib!! E943BF:5! Eb! 1FH! B9D:-M9-H5! 54C! /9<3:! C9=35=3=b! Q-:/C! ,! 15=H:-34H3:-/b!
"lk^�"kJ_Lak_jkb!!

k$jb!! >5MM:949!+e!(F//9<54!(e!V/394!(b!&M3=9HO!54C!7-45/D-A-/9D!>5HHO!@9<3:!69=35=3a!%9-DA3B9D5/e!
E3H5M-/9D!54C!I/949D5/!*BP/9D5H9-4=b!K3P5H-/!%5/H9B!ECb!WT<:!"lkl�^kJ"La_hj!ijb!!

k^lb!! @3O! 0+e! )F:4M5FdA! 8,e! V/394! (e! 1-:C-4! ,*b! E9D:-M95/! 3D-/-dOa! KFB54! dFH! B9D:-M3=!
5==-D95H3C!29HA!-M3=9HOb!75HF:3b!"k!CTD!"ll_�$$$Jhk""Lakl""!#b!!

k^kb!! SAF! @e! %5Z3:! ((e! 19//! Ie! @9F! Qe! ?/ZA-F:9! 0e! %5Z3:! 06e! 3H! 5/b! IA5:5DH3:9]5H9-4! -W! dFH!
B9D:-M9-B3=! 94! 4-45/D-A-/9D! =H35H-A3P5H9H9=! J7?(KL! P5H934H=a! ?! D-443DH9-4! M3H2334!
34C-d34-F=!5/D-A-/!54C!7?(Kb!K3P5H-/-dOb!WT<:!"lk#�^hJ"La_lk!jb!!

k^"b!! ;F54!,e!%5Z3:!((e!@9F!Qe!?/ZA-F:9!0e!%5Z3:!06e!Y93!,e!3H!5/b!+4C-H-f3B95!F4:3\F9:3C!94!HA3!
P5HA-d343=9=! -W! P3C95H:9D! 4-45/D-A-/9D! =H35H-A3P5H9H9=a! +4C-H-f94! 54C! 4-45/D-A-/9D!
=H35H-A3P5H9H9=b!,!15=H:-34H3:-/!K3P5H-/b!`F94!"lk$�"jJ_Lak"j"!ib!!

k^#b!! (DA293:H]!?e!)5:5=!6e!(DA�W3:!Ve!%39`3:!(e!%-=!7?e!6-4F=!Ie!3H!5/b!E9D:-M9-H5!54C!(I>?!94!
@354!54C!&<3:239dAH!K35/HAO!(FM`3DH=b!&M3=9HOb!`54<!"lkl�kiJkLakjl!^b!!

k^$b!! 05B54! Ee! ?AB3C! *e! 19//3<3H! 8Ee! 8:-M3:H! I(e! 05HD/9WW3! 7Ee! (B9HA! (e! 3H! 5/b! >3D5/!
E9D:-M9-B3! 54C! G-/5H9/3! &:d549D! I-BP-F4C! E3H5M-/-B3! 94! &M3=3! KFB54=! Q9HA!
7-45/D-A-/9D!>5HHO!@9<3:!69=35=3b!I/94!15=H:-34H3:-/!K3P5H-/b!`F9//!"lk#�kkJhLai_i!h^b3#b!!

k^^b!! Q-4d!GQN(e! )=3!INKe! @5B!))N;e!Q-4d!1@NKe!IA9B!?EN@e!IAF!QINQe!3H! 5/b!E-/3DF/5:!
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!

k""!

DA5:5DH3:9]5H9-4! -W! HA3! W3D5/! B9D:-M9-H5! 94! P5H934H=! 29HA! 4-45/D-A-/9D! =H35H-A3P5H9H9=NN5!
/-4d9HFC945/!=HFCOb!8/-(!&43b!"lk#�iJ$La3_"ii^b!!

k^_b!! E-F]5Z9!Ee! I-B3//9! +Ee! ?:34CH! %Ee! %-434d3/! ,e! >F4d! (Ve! >9=DA3:! (+e! 3H! 5/b! *4H3=H945/!
B9D:-M9-H5! 94! P5H934H=! 29HA! 4-45/D-A-/9D! W5HHO! /9<3:! C9=35=3b! K3P5H-/-dOb! `F9//!
"lk#�^iJkLak"l!hb!!

k^hb!! EF4FZZ5!+e!83ZZ5/5!(e!Q9Z/F4C!8e!05=--/!&e!%-::5!0e!V-4d!@e!3H!5/b!1FHN5C9P-=3! H9==F3!
5f9=!94!A3P5H9D!W5H!5DDFBF/5H9-4!94!AFB54=b!,!K3P5H-/b!`F9//!"lk$�_kJkLak#"!ib!!

k^ib!! +<3:5:C! ?e! %3/]3:! Ie! 13F:H=! @e! &F23:Z3:Z! ,8e! 6:F5:H! Ie! %94C3/=! @%e! 3H! 5/b! I:-==NH5/Z!
M3H2334!?ZZ3:B54=95!BFD949PA9/5!54C!94H3=H945/!3P9HA3/9FB!D-4H:-/=!C93HN94CFD3C!-M3=9HOb!
8:-D!75H/!?D5C!(D9!'!(!?b!"i!B59!"lk#�kklJ""Lajl__!hkb!!

k^jb!! V9:P9DA!*?e!E5:=54-!@(e!EDI/594!I,b!1FH}/9<3:!5f9=e!4FH:9H9-4e!54C!4-4N5/D-A-/9D!W5HHO!/9<3:!
C9=35=3b!I/94!%9-DA3Bb!=3PH!"lk^�$iJk#}k$Laj"#!#lb!!

k_lb!! I549! 86e! ?B5:! ,e! *d/3=95=! E?e! 8-dd9! Ee! V45FW! Ie! %5=H3/9D5! 6e! 3H! 5/b! E3H5M-/9D!
+4C-H-f3B95!*49H95H3=!&M3=9HO!54C!*4=F/94!03=9=H54D3b!695M3H3=b!k!`F9//!"llh�^_JhLakh_k!h"b!!

k_kb!! +::9Cd3! Ie! ?HH945! )e! (P9DZ3HH! IEe! Q3MM! 6,b! ?! A9dANW5H! B35/! 94CFD3=! /-2Nd:5C3!
34C-H-f3B95a!3<9C34D3!-W!5!4-<3/!B3DA549=B!-W!P-=HP:54C95/!94W/5BB5H9-4b!?B!,!I/94!7FH:b!
4-<!"llh�i_J^Lak"i_!j"b!!

k_"b!! %F:D3/94! 0e! IA5M-! Ie! %/5=D-N%5\F3! Ge! (T:94-! Ee! ?B5:! ,b! @3! B9D:-M9-H3! 94H3=H945/! o!
/c-:9d943! C3! 4-F<3//3=! P3:=P3DH9<3=! HAT:5P3FH9\F3=! P-F:! /3=! B5/5C93=! BTH5M-/9\F3=��!
J>:34DALb!ETC3D943!(D9b!5-~H!"lk#�"jJiqjLaillb!!

k_#b!! E93/3! @e! G5/34]5! Ge! @5! )-::3! 1e! E-4H5/H-! Ee! I5BB5:-H5! 1e! 09DD9! 0e! 3H! 5/b! *4D:35=3C!
94H3=H945/! P3:B35M9/9HO! 54C! H9dAH! `F4DH9-4! 5/H3:5H9-4=! 94! 4-45/D-A-/9D! W5HHO! /9<3:! C9=35=3b!
K3P5H-/-dOb!k!`F94!"llj�$jJ_Lakihh!ihb!!

k_$b!! @5Fd3:3HH3! >e! G-:=! Ie! 1T/-.4! ?e! IA5F<94!EN?e! (-F/5d3! Ie! @5BM3:HN8-:DA3:-4! (e! 3H! 5/b!
+BF/=9W93C! /9P9C=! 94D:35=3! 34C-H-f3B95a! P-==9M/3! :-/3! 94! 35:/O! P-=HP:54C95/! /-2Nd:5C3!
94W/5BB5H9-4b!,!7FH:!%9-DA3Bb!`54<!"lkk�""JkLa^#!jb!!

k_^b!! 09<3:5! I?e! ?C3dM-O3d5! 8e! <54! 0--9`34!7e! )5d5/9DFC!?e! ?//B54!Ee!Q5//5D3!Eb! )-//N/9Z3!
:3D3PH-:N$!=9d45/94d!54C!VFPWW3:!D3//=!P/5O!P9<-H5/!:-/3=!94!HA3!P5HA-d343=9=!-W!4-4N5/D-A-/9D!
=H35H-A3P5H9H9=b!,!K3P5H-/b!-DH!"llh�$hJ$La^hk!jb!!

k__b!! K345-NE3`95! ,e! +/945<! +e! ,94! Ie! K5-! @e! E3A5/! QSe! (H:-29d! )e! 3H! 5/b! *4W/5BB5=-B3N
B3C95H3C! CO=M9-=9=! :3dF/5H3=! P:-d:3==9-4! -W! 7?>@6! 54C! -M3=9HOb! 75HF:3b! j! WT<:!
"lk"�$i"Jh#i$Lakhj!i^b!!

k_hb!! )F:4M5FdA! 8,e! @3O! 0+e! E5A-25/C! E?e! E5d:949! Ge! E5:C9=! +0e! 1-:C-4! ,*b! ?4! -M3=9HON
5==-D95H3C! dFH! B9D:-M9-B3! 29HA! 94D:35=3C! D5P5D9HO! W-:! 343:dO! A5:<3=Hb! 75HF:3b! "k! CTD!
"ll_�$$$Jhk""Lakl"h!k#kb!!

k_ib!! %�DZA3C! >e! E54DA3=H3:! ,Ve! (3B34Z-<9DA! I>e! 1-:C-4! ,*b! E3DA549=B=! F4C3:/O94d! HA3!
:3=9=H54D3! H-! C93HN94CFD3C! -M3=9HO! 94! d3:BNW:33! B9D3b! 8:-D! 75H/! ?D5C! (D9! '! (! ?b! k_! `54<!
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!

k"#!

"llh�kl$J#Lajhj!i$b!!

k_jb!! %�DZA3C!>e!694d!Ke!Q54d!)e!K--P3:!@Ge!V-A!1;e!75dO!?e!3H!5/b!)A3!dFH!B9D:-M9-H5!5=!54!
34<9:-4B34H5/! W5DH-:! HA5H! :3dF/5H3=! W5H! =H-:5d3b! 8:-D! 75H/! ?D5C! (D9! '! (! ?b! "! 4-<!
"ll$�klkJ$$Lak^hki!"#b!!

khlb!! %/-B=H:54C!0b!&M=3:<5H9-4=!-W! HA3! W-:B5H9-4!-W!3HA54-/! 94! HA3! 94H3=H945/! H:5DH! 94!B54b!
@9W3!(D9!8H!"!%9-DA3B!134!E-/!%9-/b!""!B59!kjhk�klJklLa^h^!i"b!!

khkb!! I-P3!Ve!09=MO!)e!693A/!?Eb!*4D:35=3C!d5=H:-94H3=H945/!3HA54-/!P:-CFDH9-4!94!-M3=3!B9D3a!
*BP/9D5H9-4=! W-:! W5HHO! /9<3:! C9=35=3! P5HA-d343=9=b! 15=H:-34H3:-/-dOb! 4-<!
"lll�kkjJ^Lak#$l!hb!!

kh"b!! %5Z3:!((e!%5Z3:!06e!@9F!Qe!7-25Z!7,e!SAF!@b!0-/3!-W!5/D-A-/!B3H5M-/9=B!94!4-4N5/D-A-/9D!
=H35H-A3P5H9H9=b!8/-(!&43b!"lkl�^J#La3j^hlb!!

kh#b!! SAF!@e!%5Z3:!06e!%5Z3:!((b!1FH!B9D:-M9-B3!54C!4-45/D-A-/9D!W5HHO!/9<3:!C9=35=3=b!83C95H:!
03=b!`54<!"lk^�hhJkN"La"$^!^kb!!

kh$b!! Q54d!Se!V/9PW3//!+e!%3443HH!%,e!V-3HA!0e!@3<9=-4!%(e!6F15:!%e!3H!5/b!1FH!W/-:5!B3H5M-/9=B!
-W! PA-=PA5H9CO/DA-/943! P:-B-H3=! D5:C9-<5=DF/5:! C9=35=3b! 75HF:3b! h! 5<:!
"lkk�$h"Jh#$kLa^h!_#b!!

kh^b!! IA34!;e!@9F!;e!SA-F!0e!IA34!Ye!Q54d!Ie!)54!Ye!3H!5/b!?==-D95H9-4=!-W!dFHNW/-:5NC3P34C34H!
B3H5M-/9H3! H:9B3HAO/5B943N7N-f9C3e! M3H5943! 54C! DA-/943! 29HA! 4-4N5/D-A-/9D! W5HHO! /9<3:!
C9=35=3!94!5CF/H=b!(D9!03Pb!i!`54<!"lk_�_akjlh_b!!

kh_b!! I-:M94!V6e!S39=3/!(Kb!IA-/943!B3H5M-/9=B!P:-<9C3=!4-<3/!94=9dAH=!94H-!4-45/D-A-/9D!W5HHO!
/9<3:!C9=35=3!54C!9H=!P:-d:3==9-4a!IF::!&P94!15=H:-34H3:-/b!B5:=!"lk"�"iJ"Lak^j!_^b!!

khhb!! 1F3::3:9-!?@e!I-/<94!0Ee!(DA25:H]!?Ve!E-//3=H-4!,8e!EF::5O!V>e!693A/!?e!3H!5/b!IA-/943!
94H5Z3! 94!5! /5:d3!D-A-:H!-W!P5H934H=!29HA!4-45/D-A-/9D!W5HHO! /9<3:!C9=35=3b!?B!,!I/94!7FH:b!k!
5<:!"lk"�j^J$Laij"!jllb!!

khib!! *3:5:C9! +e! (-::34H94-!Ie!8:94D9P9!Ee!19-:d9-! >e! @-=F:C-!1e!69! @3-!?b! *4H3=H945/!B9D:-M95/!
B3H5M-/9=B! -W! PA-=PA5H9CO/DA-/943a! 5! 4-<3/! 94=9dAH! 94! HA3! D5:C9-<5=DF/5:! :9=Z! =D345:9-b!
K3P5H-M9/95:O!(F:d!7FH:b!5-~H!"lk^�$J$La"ij!j"b!!

khjb!! 6FB5=! EN+e! %5:H-4! 0Ke! )-O3! ?e! I/-5:3D! &e! %/54DA3:! Ie! 0-HA23//! ?e! 3H! 5/b! E3H5M-/9D!
P:-W9/94d!:3<35/=!5!D-4H:9MFH9-4!-W!dFH!B9D:-M9-H5!H-!W5HHO!/9<3:!PA34-HOP3!94!94=F/94N:3=9=H54H!
B9D3b!8:-D!75H/!?D5C!(D9!'!(!?b!k^!5-~H!"ll_�kl#J##Lak"^kk!_b!!

kilb!! (5O94!(*e!Q5A/=H:¢B!?e!>3/94!,e!,�4HH9!(e!E5:=DA5//!KN'e!%5BM3:d!Ve!3H!5/b!1FH!B9D:-M9-H5!
:3dF/5H3=! M9/3! 5D9C! B3H5M-/9=B! MO! :3CFD94d! HA3! /3<3/=! -W! H5F:-NM3H5NBF:9DA-/9D! 5D9Ce! 5!
45HF:5//O!-DDF::94d!>Y0!54H5d-49=Hb!I3//!E3H5Mb!^!WT<:!"lk#�khJ"La""^!#^b!!

kikb!! @9! >e! ,954d!Ie! V:5F=]! VQe! @9! ;e! ?/M3:H! *e!K5-!Ke! 3H! 5/b!E9D:-M9-B3! :3B-C3//94d! /35C=! H-!
94A9M9H9-4!-W!94H3=H945/!W5:43=-9C!Y!:3D3PH-:!=9d45//94d!54C!C3D:35=3C!-M3=9HOb!75H!I-BBF4!
�*4H3:43H�b! "$! =3PH! "lk#! �D9HT! kk! 5<:! "lk_��$b! 69=P-49M/3! =F:a!
AHHPaqq222b45HF:3bD-BqC-9W94C3:qklbkl#iq4D-BB=##i$!



! ! ! ! ! ! ! ! !

!

k"$!

ki"b!! ,954d!Ie!Y93!Ie!@9!>e!SA54d!@e!79DA-/=!01e!V:5F=]!VQe!3H!5/b!*4H3=H945/!W5:43=-9C!Y!:3D3PH-:!
=9d45/94d!P:-B-H3=!4-45/D-A-/9D!W5HHO!/9<3:!C9=35=3b!,!I/94!*4<3=Hb!`54<!"lk^�k"^JkLa#i_!$l"b!!

ki#b!! EFDD9-/9!11e!75=/594!6e!%�DZA3C!>e!039d=H5C!I(e!@5BM3:H!6Ee!63/]3443!7Ee!3H!5/b!)A3!
34C-D5445M94-9C!=O=H3B!/94Z=!dFH!B9D:-M9-H5!H-!5C9P-d343=9=b!E-/!(O=H!%9-/! �*4H3:43H�b!"h!
`F9//! "lkl! �D9HT! "j! B5:=! "lk_��_b! 69=P-49M/3! =F:a!
AHHPaqqB=Mb3BM-P:3==b-:dqDd9qC-9qklbkl#iqB=Mb"lklb$_!

ki$b!! G3454D3! @e! E5/C-45C-! 0e! E54]-49! &b! @3! =O=HXB3! 34C-D5445M94-RC3! D34H:5/b!
BTC3D943q=D934D3=b!`54<!"ll$�"lJkLa$^!^#b!!

ki^b!! 13F:H=! @e! @5]5:3<9D! Ge! 63::934!Ee! +<3:5:C!?e! G54! 0-O3!Ee! V45FW! Ie! 3H! 5/b! ?/H3:3C!1FH!
E9D:-M9-H5!54C!+4C-D5445M94-9C!(O=H3B!)-43!94!&M3=3!54C!695M3H9D!@3PH94N03=9=H54H!E9D3a!
*BP5DH!-4!?P3/94!03dF/5H9-4!94!?C9P-=3!)9==F3b!>:-4H!E9D:-M9-/!�*4H3:43H�b!k#!`F9//!"lkk!�D9HT!
#l!B5:=!"lk_��"b!69=P-49M/3!=F:a!AHHPaqq222b4DM9b4/Bb49Abd-<qPBDq5:H9D/3=q8EI#k#j"$lq!

ki_b!! @5! =HT5H-NATP5H9H3!4-4!5/D--/9\F3b! *4W/F34D3!C3! /5!4FH:9H9-4e!C3! /5!PAO=9-P5HA-/-d93!5F!
H:59H3B34H! �*4H3:43H�b! >EINK1+b! "lkk! �D9HT! #l! B5:=! "lk_�b! 69=P-49M/3! =F:a!
AHHPaqq222bWBDd5=H:-b-:dqP-=HFNB594q5:DA9<3=qP-=HFN"lkkNP5:9=qH3fH3=NP-=HFN"lkkN
P5:9=q/5N=H35H-NA3P5H9H3N4-4N5/D--/9\F3N94W/F34D3NC3N/5N4FH:9H9-4NC3N/5NPAO=9-P5HA-/-d93N
5FNH:59H3B34Hq!

kihb!! I549!86b!I:-==H5/Z!M3H2334!HA3!dFH!B9D:-M9-H5!54C!HA3!34C-D5445M94-9C!=O=H3Ba!9BP5DH!
-4!HA3!dFH!M5::93:!WF4DH9-4!54C!HA3!5C9P-=3!H9==F3b!I/94!E9D:-M9-/!*4W3DH!&WW!8FM/!+F:!(-D!I/94!
E9D:-M9-/!*4W3DH!69=b!`F9//!"lk"�ki!(FPP/!$a^l!#b!!

kiib!! 8:-B:5H!Ve!V/3943:!6+e!793B393:!KEe!,5DZ<-4O!+e!V35:4=!Ee!Q54C=!,0e!3H!5/b!054C-B9]3C!
D-4H:-//3C! H:95/! H3=H94d! HA3! 3WW3DH=! -W! 239dAH! /-==! -4! 4-45/D-A-/9D! =H35H-A3P5H9H9=b!
K3P5H-/-dOb!k!`54<!"lkl�^kJkLak"k!jb!!

kijb!! G9/5:N1-B3]!+e!E5:H943]N83:3]!;e!I5/]5C9//5N%3:H-H!@e!)-::3=N1-4]5/3]!?e!1:5N&:5B5=!%e!
1-4]5/3]N>5M954!@e!3H!5/b!Q39dAH!@-==!)A:-FdA!@9W3=HO/3!E-C9W9D5H9-4!(9d49W9D54H/O!03CFD3=!
>35HF:3=! -W! 7-45/D-A-/9D! (H35H-A3P5H9H9=b! 15=H:-34H3:-/-dOb! 5-~H! "lk^�k$jJ"La#_h!hib3^�!
\F9]!3k$!^b!!

kjlb!! K5FW3! (e! +4d3/9! (e! V5=H! 8e! %¢A4Z3! ,e! 'H]!Qe!K55=! Ge! 3H! 5/b! 054C-B9]3C! D-BP5:9=-4! -W!
:3CFD3C!W5H!54C!:3CFD3C!D5:M-AOC:5H3!AOP-D5/-:9D!C93H=!-4! 94H:5A3P5H9D!W5H! 94!-<3:239dAH!
54C!-M3=3!AFB54!=FM`3DH=b!K3P5H-/-dOb!B59!"lkk�^#J^Lak^l$!k$b!!

kjkb!! ?7(+(b! @3=! 5D9C3=! d:5=! -BTd5! #! �*4H3:43H�b! ?7(+(! N! ?d34D3! 45H9-45/3! C3! =TDF:9HT!
=549H59:3! C3! /c5/9B34H5H9-4e! C3! /c34<9:-443B34H! 3H! CF! H:5<59/b! "lk#! �D9HT! h! 5<:! "lk_�b!
69=P-49M/3!=F:a!AHHP=aqq222b54=3=bW:qW:qD-4H34Hq/3=N5D9C3=Nd:5=N-BTd5N#!

kj"b!! %O:43!I6e!&/FW5C9!0e!%:FD3!V6e!I5d5BP54d!>0e!?AB3C!EKb!E3H5M-/9D!C9=HF:M54D3=! 94!
4-4N5/D-A-/9D!W5HHO!/9<3:!C9=35=3b!I/94!(D9!@-4C!+4d/!kjhjb!5<:!"llj�kk_JhLa^#j!_$b!!

kj#b!! 85:Z3:! KEe! ,-A4=-4! 7?e! %F:C-4! I?e! I-A4! ,(e! &cI-44-:! K)e! 13-:d3! ,b! &B3d5N#!
=FPP/3B34H5H9-4! 54C! 4-4N5/D-A-/9D! W5HHO! /9<3:! C9=35=3a! 5! =O=H3B5H9D! :3<932! 54C! B3H5N
545/O=9=b!,!K3P5H-/b!5<:!"lk"�^_J$Laj$$!^kb!!
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!

k"^!

kj$b!! 65=5:5HAO!(e!65=5:5HAO!,e!VA9O5B9!?e!;3:954!@e!K52Z94=!Ie!(5:d34H!0e!3H!5/b!6-FM/3NM/94C!
:54C-B9]3C! P/5D3M-ND-4H:-//3C! D/949D5/! H:95/! -W! -B3d5! #! W5HHO! 5D9C=! W-:! HA3! H:35HB34H! -W!
C95M3H9D! P5H934H=! 29HA! 4-45/D-A-/9D! =H35H-A3P5H9H9=b! ,! I/94! 15=H:-34H3:-/b! WT<:!
"lk^�$jJ"Lak#h!$$b!!

kj^b!! IA5/5=549!7e!;-F4-==9!Se!@5<943!,+e!693A/!?Ee!%:F4H!+Ee!IF=9!Ve!3H!5/b!)A3!C95d4-=9=!54C!
B545d3B34H! -W! 4-4N5/D-A-/9D! W5HHO! /9<3:! C9=35=3a! 8:5DH9D3! 1F9C3/943! MO! HA3! ?B3:9D54!
?==-D95H9-4!W-:!HA3!(HFCO!-W!@9<3:!69=35=3=e!?B3:9D54!I-//3d3!-W!15=H:-34H3:-/-dOe!54C!HA3!
?B3:9D54!15=H:-34H3:-/-d9D5/!?==-D95H9-4b!K3P5H-/-dOb!`F94!"lk"�^^J_La"ll^!"#b!!

kj_b!! ,-A4=-4!7?e! (5DA9425//5! )e!Q5/H-4!6Qe! (B9HA!Ve!?:B=H:-4d!?e! )A-BP=-4!EQe!3H! 5/b!
?3:-M9D! 3f3:D9=3! H:59494d! :3CFD3=! A3P5H9D! 54C! <9=D3:5/! /9P9C=! 94! -M3=3! 94C9<9CF5/=!29HA-FH!
239dAH!/-==b!K3P5H-/!%5/H9B!ECb!-DH!"llj�^lJ$Lakkl^!k"b!!

kjhb!! 05H]9F! Ge! C3! @3C94dA34! Ge! &M3:H9! >e!E5HAF:94! 8e!Q5:H3//3N%/5C-F! Ie! 034-F! Ie! 3H! 5/b! ?!
:54C-B9]3C! D-4H:-//3C! H:95/! -W! A9dANC-=3! F:=-C3=-fODA-/9D! 5D9C! W-:! 4-45/D-A-/9D!
=H35H-A3P5H9H9=b!,!K3P5H-/b!B59!"lkk�^$J^Laklkk!jb!!

kjib!! Y954d!Se!IA34!;e!E5!Ve!;3!;e!SA34d!@e!;54d!;e!3H!5/b!)A3!:-/3!-W!F:=-C3-fODA-/9D!5D9C!94!
4-4N5/D-A-/9D!=H35H-A3P5H9H9=a!5!=O=H3B5H9D!:3<932b!%EI!15=H:-34H3:-/b!"lk#�k#ak$lb!!

kjjb!! @94C-:! V6e! V-2C/3O! VGe! K35HAD-H3! +,e! K5::9=-4! E+e! ,-:d34=34! 0e! ?4dF/-! 8e! 3H! 5/b!
':=-C3-fODA-/9D!5D9C!W-:!H:35HB34H!-W!4-45/D-A-/9D!=H35H-A3P5H9H9=a!:3=F/H=!-W!5!:54C-B9]3C!
H:95/b!K3P5H-/!%5/H9B!ECb!B5:=!"ll$�#jJ#Lahhl!ib!!

"llb!! @3F=DA43:!'>Ke!@94C34HA5/!%e!K3::B544!1e!?:4-/C!,Ie!0¢==/3!Ee!I-:C3=!KN,e!3H!5/b!K9dAN
C-=3! F:=-C3-fODA-/9D! 5D9C! HA3:5PO! W-:! 4-45/D-A-/9D! =H35H-A3P5H9H9=a! 5! C-FM/3NM/94Ce!
:54C-B9]3Ce!P/5D3M-ND-4H:-//3C!H:95/b!K3P5H-/!%5/H9B!ECb!5-~H!"lkl�^"J"La$h"!jb!!

"lkb!! ET4C3]N(�4DA3]!7e!1-4]�/3]!Ge!IA�<3]N)5P95!7e!05B-=!EKe!':9M3!Eb!Q39dAH!:3CFDH9-4!
54C!F:=-C3-fODA-/9D!5D9C! 94!=FM`3DH=!29HA!4-45/D-A-/9D! W5HHO! /9<3:!C9=35=3b!?!C-FM/3NM/94Ce!
P/5D3M-ND-4H:-//3C!H:95/b!?44!K3P5H-/b!=3PH!"ll$�#J#Lakli!k"b!!

"l"b!! (54O5/! ?,e! IA5/5=549! 7e! V-2C/3O! VGe! EDIF//-FdA! ?e! 693A/! ?Ee! %5==! 7Ee! 3H! 5/b!
89-d/9H5]-43e! <9H5B94! +e! -:! P/5D3M-! W-:! 4-45/D-A-/9D! =H35H-A3P5H9H9=b! 7! +4d/! ,!E3Cb! _!B59!
"lkl�#_"JkiLak_h^!i^b!!

"l#b!! E9//3:!+0e!85=H-:N%5::9F=-!0e!65/5/!6e!093B3:=B5!0?e!?PP3/!@,e!1F5//5:!+b!E3H5N545/O=9=a!
A9dANC-=5d3!<9H5B94!+!=FPP/3B34H5H9-4!B5O!94D:35=3!5//ND5F=3!B-:H5/9HOb!?44!*4H3:4!E3Cb!$!
`54<!"ll^�k$"JkLa#h!$_b!!

"l$b!! K5::9=-4! (?e! )-:d3:=-4! (e! K5O5=A9! 8e! Q5:C! ,e! (DA34Z3:! (b! G9H5B94! +! 54C! <9H5B94! I!
H:35HB34H! 9BP:-<3=! W9M:-=9=! 94! P5H934H=! 29HA! 4-45/D-A-/9D! =H35H-A3P5H9H9=b! ?B! ,!
15=H:-34H3:-/b!4-<!"ll#�jiJkkLa"$i^!jlb!!

"l^b!! ?HAO:-=!G1e!)]9-B5/-=!Ve!1-==9-=!)6e!1:9<5!)e!?45d4-=H9=!8e!V5:d9-H9=!Ve!3H!5/b!(5W3HO!54C!
3WW9D5DO!-W! /-4dNH3:B!=H5H94! H:35HB34H! W-:! D5:C9-<5=DF/5:!3<34H=! 94!P5H934H=!29HA!D-:-45:O!
A35:H! C9=35=3! 54C! 5M4-:B5/! /9<3:! H3=H=! 94! HA3! 1:33Z! ?H-:<5=H5H94! 54C! I-:-45:O! K35:H!
69=35=3! +<5/F5H9-4! J10+?I+L! (HFCOa! 5! P-=HNA-D! 545/O=9=b! @54D3H! @-4C! +4d/b! $! CTD!



! ! ! ! ! ! ! ! !

!

k"_!

"lkl�#h_Jjh^_Lakjk_!""b!!

"l_b!! @329=! ,Ke!E-:H34=34!E+e! S239d! (e! >F=D-!E,e!E3C-WW! ,0e! %3/C3:! 0e! 3H! 5/b! +WW9D5DO! 54C!
=5W3HO! -W! A9dANC-=3! P:5<5=H5H94! 94! AOP3:DA-/3=H3:-/3B9D! P5H934H=! 29HA! 23//ND-BP34=5H3C!
DA:-49D! /9<3:! C9=35=3a! 03=F/H=! -W! 5! P:-=P3DH9<3e! :54C-B9]3Ce! C-FM/3NM/94Ce! P/5D3M-N
D-4H:-//3Ce!BF/H9D34H3:!H:95/b!K3P5H-/!%5/H9B!ECb!4-<!"llh�$_J^Lak$^#!_#b!!

"lhb!! +=/5B9! @e! E3:5H! (e! E5/3Z]5C3A! 0e! 75==3:9NE-dA5CC5B! (e! ?:5B94! Kb! (H5H94=! W-:! 4-4N
5/D-A-/9D!W5HHO!/9<3:!C9=35=3!54C!4-4N5/D-A-/9D!=H35H-A3P5H9H9=b!I-DA:543!65H5M5=3!(O=H!03<b!
"lk#�k"aI6lli_"#b!!

"lib!! >3:4�4C3]NE9:54C5! Ie! 8T:3]NI5::3:5=! Ee! I-/945! >e! @�P3]N?/-4=-! 1e! G5:d5=! Ie! (-/�=N
K3::F]-!,?b!?!P9/-H!H:95/!-W!W34-W9M:5H3!W-:!HA3!H:35HB34H!-W!4-4N5/D-A-/9D!W5HHO!/9<3:!C9=35=3b!
69d!@9<3:!69=!&WW!,!*H5/!(-D!15=H:-34H3:-/!*H5/!?==-D!(HFCO!@9<3:b!B5:=!"lli�$lJ#La"ll!^b!!

"ljb!! V33DA! ?e! (9B3=! 0,e! %5:H3:! 8e! %3=H! ,e! (D-HH! 0e! )5=Z9434!E0e! 3H! 5/b! +WW3DH=! -W! /-4dNH3:B!
W34-W9M:5H3!HA3:5PO!-4!D5:C9-<5=DF/5:!3<34H=!94!jhj^!P3-P/3!29HA!HOP3!"!C95M3H3=!B3//9HF=!
JHA3! >*+@6! =HFCOLa! :54C-B9=3C! D-4H:-//3C! H:95/b! @54D3H! @-4C! +4d/b! "_! 4-<!
"ll^�#__Jj^llLaki$j!_kb!!

"klb!! EF==-! 1e! I5==5C3:! Ee! 0-=945! >e! 15BM94-! 0b! *BP5DH! -W! DF::34H! H:35HB34H=! -4! /9<3:!
C9=35=3e! d/FD-=3! B3H5M-/9=B! 54C! D5:C9-<5=DF/5:! :9=Z! 94! 4-4N5/D-A-/9D! W5HHO! /9<3:! C9=35=3!
J7?>@6La! 5! =O=H3B5H9D! :3<932! 54C! B3H5N545/O=9=! -W! :54C-B9=3C! H:95/=b! 695M3H-/-d95b! 5<:!
"lk"�^^J$Laii^!jl$b!!

"kkb!! G3:4-4!1e!%5:54-<5!?e!;-F4-==9!SEb!(O=H3B5H9D! :3<932a! HA3!3P9C3B9-/-dO!54C!45HF:5/!
A9=H-:O! -W! 4-4N5/D-A-/9D! W5HHO! /9<3:! C9=35=3! 54C! 4-4N5/D-A-/9D! =H35H-A3P5H9H9=! 94! 5CF/H=a!
(O=H3B5H9D! :3<932a! 3P9C3B9-/-dO! -W! 7?>@6! 54C! 7?(Kb! ?/9B34H! 8A5:B5D-/! )A3:b! 5-~H!
"lkk�#$J#La"h$!i^b!!

"k"b!! 05H]9F! Ge! I5/C23//! (e! 73F=DA254C3:N)3H:9! %?b! )A3:5P3FH9D! H:95/=! 94! 4-45/D-A-/9D!
=H35H-A3P5H9H9=a! 94=F/94! =34=9H9]3:=! 54C! :3/5H3C!B3HA-C-/-d9D5/! 9==F3=b!K3P5H-/! %5/H9B!ECb!
CTD!"lkl�^"J_La""l_!k^b!!

"k#b!! ?:d-!IVe!*3]]-49!,Ie!?/N&=59B9!?E(e!I5/C23//!(Kb!)A95]-/9C943C9-43=!W-:!HA3!H:35HB34H!94!
7?(Ka! =F=H5943C! M343W9H! 5WH3:! C:Fd! C9=D-4H94F5H9-4�! ,! I/94! 15=H:-34H3:-/b! `F9//!
"llj�$#J_La^_^!ib!!

"k$b!! 05H]9F! Ge! 19:5/! 8e! ,5D\F3B943H! (e! IA5:/-HH3! >e! K5:H3B544NK3F:H93:! ?e! (3:W5HO! @e! 3H! 5/b!
0-=9d/9H5]-43!W-:!4-45/D-A-/9D!=H35H-A3P5H9H9=a!-43NO35:!:3=F/H=!-W!HA3!:54C-B9]3C!P/5D3M-N
D-4H:-//3C! >5HHO! @9<3:! *BP:-<3B34H! 29HA! 0-=9d/9H5]-43! )A3:5PO! J>@*0)L! ):95/b!
15=H:-34H3:-/-dOb!`F9//!"lli�k#^JkLakll!klb!!

"k^b!! @94D-WW! ?Ee! Q-/=Z9! Ve! 79DA-//=! (,e! 79==34! (+b! 89-d/9H5]-43! 54C! :9=Z! -W! D5:C9-<5=DF/5:!
3<34H=! 94! P5H934H=! 29HA! HOP3! "! C95M3H3=! B3//9HF=a! 5! B3H5N545/O=9=! -W! :54C-B9]3C! H:95/=b!
,?E?b!k"!=3PH!"llh�"jiJklLakkil!ib!!

"k_b!! K?(b! (F:P-9C=! 3H! -MT=9HTC3! /c5CF/H3a! 8:9=3! 34! DA5:d3! BTC9D5/3! C3! P:3B93:! :3D-F:=!
�*4H3:43H�b!K5FH3!?FH-:9HT!C3!(54HTb!"lkk!�D9HT!h!5<:!"lk_�b!69=P-49M/3!=F:a!AHHPaqq222bA5=N



! ! ! ! ! ! ! ! !

!

k"h!

=54H3bW:qP-:H59/q`DB=qD�j_$j#iqW:q=F:P-9C=N3HN-M3=9H3NC3N/N5CF/H3NP:9=3N34NDA5:d3N
B3C9D5/3NC3NP:3B93:N:3D-F:=!

"khb!! S3/M3:}(5d9!(e!V3==/3:!?e!%:5]-2=ZO!+e!Q3MM!Ee!@F:93!;e!(54H-!Ee!3H!5/b!?!6-FM/3N%/94C!
054C-B9]3C! 8/5D3M-NI-4H:-//3C! ):95/! -W! &:/9=H5H! W-:! HA3! ):35HB34H! -W! 7-45/D-A-/9D! >5HHO!
@9<3:!69=35=3b!I/94!15=H:-34H3:-/!K3P5H-/b!B59!"ll_�$J^La_#j!$$b!!

"kib!! K5::9=-4! (?e! >3DAH! Qe! %:F4H! +Ee! 73F=DA254C3:N)3H:9! %?b! &:/9=H5H! W-:! -<3:239dAH!
=FM`3DH=! 29HA! 4-45/D-A-/9D! =H35H-A3P5H9H9=a! ?! :54C-B9]3Ce! P:-=P3DH9<3! H:95/b! K3P5H-/-dOb!
`54<!"llj�$jJkLail!_b!!

"kjb!! K?(b! &MT=9HTa! 8:9=3! 34! DA5:d3! DA9:F:d9D5/3! DA3]! /c5CF/H3! �*4H3:43H�b! K5FH3! ?FH-:9HT! C3!
(54HTb! "llj! �D9HT! $! 5<:! "lk_�b! 69=P-49M/3! =F:a! AHHPaqq222bA5=N
=54H3bW:qP-:H59/q`DB=qD�h_^^"jqW:q-M3=9H3NP:9=3N34NDA5:d3NDA9:F:d9D5/3NDA3]N/N5CF/H3!

""lb!! IA5<3]N)5P95! 7Ie! )3//3]N?<9/5! >*e! %5::934H-=N1FH93::3]! )e! E34C3]N(54DA3]! 7e! @9]5:C9N
I3:<3:5! ,e! ':9M3!Eb! %5:95H:9D! =F:d3:O! W-:! 4-4N5/D-A-/9D! =H35H-A3P5H9H9=! 94! -M3=3! P5H934H=b!
I-DA:543!65H5M5=3!(O=H!03<b!"lkl�JkLaI6llh#$lb!!

""kb!! E5HAF:94! 8e! K-//3M3D\F3! ?e! ?:45/=H334! @e! %F-M! 6e! @3H3F:H:3! +e! I595]]-! 0e! 3H! 5/b!
8:-=P3DH9<3! =HFCO! -W! HA3! /-4dNH3:B! 3WW3DH=! -W! M5:95H:9D! =F:d3:O! -4! /9<3:! 94`F:O! 94! P5H934H=!
29HA-FH!5C<54D3C!C9=35=3b!15=H:-34H3:-/-dOb!5-~H!"llj�k#hJ"La^#"!$lb!!

"""b!! E3BM:3]!Ee!%/54DA3:!>e!,5\F3H!Ee!%9M9/-49!0e!I549!86e!%F:D3/94!01e!3H!5/b!1FH!B9D:-M9-H5!
B-CF/5H9-4!29HA!4-:W/-f5D94!54C!5BP9D9//94!34A54D3=!d/FD-=3!H-/3:54D3!94!B9D3b!>?(+%!,!&WW!
8FM/!>3C!?B!(-D!+fP!%9-/b!`F9//!"lli�""JhLa"$k_!"_b!!

""#b!! 154d5:5PF!Ge! *4D3!?)e!%5O=5/!%e! V5O5:! ;e! V£/£[!'e!1¢Z!¤e! 3H! 5/b! +WW9D5DO!-W! :9W5f9B94!-4!
D9:DF/5H94d!34C-H-f94=!54C!DOH-Z943=!94!P5H934H=!29HA!4-45/D-A-/9D!W5HHO!/9<3:!C9=35=3b!+F:!,!
15=H:-34H3:-/!K3P5H-/b!`F9//!"lk^�"hJhLai$l!^b!!

""$b!! E34D94!?e!V/F23!,e!(DA25M3!0>b!)-//N/9Z3!:3D3PH-:=!5=! H5:d3H=! 94!DA:-49D! /9<3:!C9=35=3=b!
1FHb!B59!"llj�^iJ^Lahl$!"lb!!

""^b!! I549!86e!73O:94DZ!?Ee!>5<5!>e!V45FW!Ie!%F:D3/94!01e!)F-AO!VEe!3H!5/b!(3/3DH9<3!94D:35=3=!
-W!M9W9C-M5DH3:95!94!dFH!B9D:-W/-:5!9BP:-<3!A9dANW5HNC93HN94CFD3C!C95M3H3=!94!B9D3!HA:-FdA!5!
B3DA549=B!5==-D95H3C!29HA!34C-H-f53B95b!695M3H-/-d95b!4-<!"llh�^lJkkLa"#h$!i#b!!

""_b!! 85:43//! ,?e!039B3:!0?b!Q39dAH! /-==!CF:94d!-/9d-W:FDH-=3! =FPP/3B34H5H9-4! 9=! 5==-D95H3C!
29HA!C3D:35=3C!dA:3/94!54C!94D:35=3C!P3PH9C3!;;!94!-<3:239dAH!54C!-M3=3!5CF/H=b!?B!,!I/94!
7FH:b!`F94!"llj�ijJ_Lakh^k!jb!!

""hb!! V3//-2!7,e! I-FdA/54!E)e! 039C! IEb!E3H5M-/9D! M343W9H=! -W! C93H5:O! P:3M9-H9D=! 94! AFB54!
=FM`3DH=a! 5! =O=H3B5H9D! :3<932! -W! :54C-B9=3C! D-4H:-//3C! H:95/=b! %:! ,! 7FH:b! k$! 5<:!
"lk$�kkkJhLakk$h!_kb!!

""ib!! +=P-=9H-!+e! *5D-4-!?e!%954D-!1e!?FH-:3!1e!IF]]-D:35!(e!G5`:-!8e!3H!5/b!8:-M9-H9D=!:3CFD3!
HA3!94W/5BB5H-:O!:3=P-4=3!94CFD3C!MO!5!A9dANW5H!C93H!94!HA3!/9<3:!-W!O-F4d!:5H=b!,!7FH:b!B59!
"llj�k#jJ^Lajl^!kkb!!



! ! ! ! ! ! ! ! !

!

k"i!

""jb!! E34D5:3//9!?e!I9P:9549! (e!034d5!%e!%:F4-!?e!6c?B-:3!Ie!69=H:FHH9! +e!3H!5/b!G(@�#!03=3H=!
*4=F/94! (9d45/94d! 54C! 8:-H3DH=! 5d594=H! 7?(K! 54C! ?HA3:-=D/3:-=9=! 94! 5! E-C3/! -W! 1343H9D!
6O=/9P9C3B95! 54C! *4H3=H945/! *4W/5BB5H9-4b! (54]! ;e! TC9H3F:b! 8@-(! &7+b! "k! =3PH!
"lk"�hJjLa3$^$"^b!!

"#lb!! G3/5OFCA5B! ?e! 6-/d549FD! ?e! +//9=! Ee! 83H:5=3Z! ,e! V-CO=! Ve! E54C:3Z5:! 8e! 3H! 5/b! G(@�#!
P:-M9-H9D!H:35HB34H!5HH34F5H3=!W9M:-=9=!29HA-FH!DA54d3=!94!=H35H-A3P5H9H9=!94!5!C93HN94CFD3C!
4-45/D-A-/9D!=H35H-A3P5H9H9=!B-C3/!94!B9D3b!K3P5H-/!%5/H9B!ECb!B5:=!"llj�$jJ#Lajij!jhb!!

"#kb!! G5`:-! 8e! E54C5H-! Ie! @9D34]95H9! E0e! >:54]3=3! ?e! G9H5/3! 6>e! @34H5! (e! 3H! 5/b! +WW3DH=! -W!
@5DH-M5D9//F=! :A5B4-=F=! =H:594! 11! 94! P3C95H:9D! -M3=9HON:3/5H3C! /9<3:! C9=35=3b! ,! 83C95H:!
15=H:-34H3:-/!7FH:b!`F94!"lkk�^"J_Lah$l!#b!!

"#"b!! ?//3:!0e!63!@F9=!6?e! *]5-/5!&e!I-4C3!0e!1-4]5/3]!(5d:5C-!Ee!8:9B-!6e!3H!5/b!+WW3DH!-W!5!
P:-M9-H9D! -4! /9<3:! 5B94-H:54=W3:5=3=! 94!4-45/D-A-/9D! W5HHO! /9<3:!C9=35=3!P5H934H=a! 5!C-FM/3!
M/94C!:54C-B9]3C!D/949D5/!H:95/b!+F:!03<!E3C!8A5:B5D-/!(D9b!=3PH!"lkk�k^JjLakljl!^b!!
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