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!+.('-86./'+ !
!

+,! -./01234!23501614,,47!8/!.490/3./015,!649!64,09!/80:.:49!-.4,6!3,4!-8/;4!;/-10/84"!<5.9234!8/!

-4.04!64!93=90/,;4!490!>56:.:4 7!8/!?/304!@305.10:!64!A/,0:!B?@AC!.4;5>>/,64!3,4!.490/3./015,!

-/.!04;D,1234!61.4;047!;E490FGF61.4!/3!H/304318"!+,!;/9!64!-4.04!64!93=90/,;4!>5I4,,4!53!:04,6347!

18!490!-.:;5,19:!3,4!.4;5,90103015,!1,61.4;04!19934!6E3,4!04;D,1234!64!8/=5./051.4"!

!

J/,9!;4!;/9!-.:;197!-839143.9!>/0:.1/3K!95,0!619-5,1=849!/H1,!64!H/=.1234.!8/!-1L;4!-.50D:012347!

40!18!490!,:;499/1.4!64!;D5191.!84!>/0:.1/3!84!>143K!/6/-0:!G!8/!9103/015,!;81,1234"!!

!

<4!-./01;14,!6510!65,;!/M51.!3,4!=5,,4!;5,,/199/,;4!64!8E4,94>=84!649!-.5-.1:0:9!B;D1>12347!

-DI91234!53!>:;/,1234C!649!>/0:.1/3K!619-5,1=849"!

<E5=N4;01H!64!;4!0./M/18!490!64!>400.4!G!619-591015,!649!-./01;14,9!3,4!9I,0DL94!843.!-4.>400/,0!

64! ;D5191.! 84! >/0:.1/3! /6/-0:! G! 8/! 9103/015,! ;81,1234! ;5,916:.:"! O539! /M5,9! -53.! ;48/!

4994,014884>4,0! /,/8I9:! 40! ;5>-/.:! 849! 65,,:49! 199349! 64! 8/! 8100:./03.4! 9;14,01H1234!

1,04.,/015,/84!/;034884"!!

!

</!-.4>1L.4!-/.014!490!3,!.:;/-1038/01H!;5,;4.,/,0!849!019939!64,0/1.49!,/03.489!234!,539!94.5,9!

/>4,:9!G!.4>-8/;4.! 40!849!-.1,;1-49!64!.490/3./015,!-/.014884!1,61.4;04"!!

!

J/,9! 8 /! 643K1L>4! -/.014! 64! ;4! 0./M/18! ,539! 6:;.1.5,9! 8E4,94>=84!649! >/0:.1/3K! 301819:9!

/3N53.6ED31!/1,91!234!843.!>564!6E/994>=8/P4"!

!

!+,H1,!,539!4K-594.5,9!6/,9!3,4!0.5191L>4!-/.014!849!;/./;0:.19012349!-.5-.49!/3K!>/0:.1/3K7!
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J/,9!;4004!-/.014!,5 39!/=5.64.5,9!93;;1,;04>4,0!8/!;5>-591015,!40!849!;5>-5.04>4,09!-DI91234!

40!>:;/,1234!64!8/!64,0"!+,!4HH407!2348!234!9510!84!>/0:.1/3!64!8/!-1L;4!-.50D:012347!4884!;5,901034!

3,!93=901030!/3K!019939!64,0/1.49"!

Q4! 94./! :P/84>4,0! 3,! ./--48! 93.! 849! 6:H1,1015,9! 649! 61HH:.4,049! P./,643.9! -DI912349! 231!

6:04.>1,4,0!84!;5>-5.04>4,0!>:;/,1234!6E3,4!64,0!53!64!8/! -1L;4!-.50D:01234"!Q4!95,0! ;49!

P./,643.9!231! ,539! -4.>400.5,0!64! ;5>-/.4.!849!61HH:.4,09!>/0:.1/3K!40!64!6:04.>1,4.!843.9!

1,61;/015,9! -.:H:.4,0148849"! @H1,! 64! 619-594.! 6R3,4! .:H:.4,;4! ;5>-/./01M47! 849! M/843.9!

1,0.1,9L2349!64!8/!64,0!94.5,0!./--48:49"!!

!

%&35*/9!

!

<E:>/18! -430! S0.4! 1>/P1,:! ;5>>4! 3,4! ;5234! -.50:P4/,0! 84! ;5>-84K4! -38-5F64,01,/1.4"! </!

;53;D4!6E:>/18!-430!/0041,6.4!)7T>>!/3!,1M4/3!649!;39-16497!4884!490!=4/3;53-!-839!H1,4!/3!

,1M4/3!63! ;58840!40!649!91885,9!5;;839/3K"!QE490!3,!01993! /;48838/1.47!65,0!8/!6:P./6/015,7!490!

953M4,0! 1..:M4.91=84"! <E:>/18! 490! ;/./;0:.19:! -/.! 649! -.5-.1:0:9! >:;/,12349! .4>/.23/=849!

,50/>>4,0!4,!04.>49!64!.:9190/,;4!40!64!63.40:7!P.U;4!G!8R5.P/,19/015,!-/.01;381L.4!-.:94,0:4!-/.!

;4!01993"!B%C!

!
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V8!9E/P10!63!01993!84!-839!;/8;1H1:!64!8E5.P/,19>4"!+,!4HH40!18!490!;5>-59:!64!0.519!-D/949!W!>1,:./84!

G!'&X7!/234394!G!#7&X!40!4,H1,!5.P/,1234!G!$7(X"!

</! -D/94! >1,:./84! 490!;5,90103:4! 4994,014884>4,0! 6EDI6.5KI/-/0104! Q/%$BYZ(C&BZ?C) ! >/19!

:P/84>4,0!6E/30.49!:8:>4,09!9539!H5.>4!15,1234!40!4,!23/,010:!1,H1>47!0489!234!63!=1;/.=5,/047!

63! H835.3.47! 63! 95613>[! </! -D/94! 5.P/,1234! 490! ;5,90103:4! 64! -D59-D581-1649! 40! 64!

P8I;5-.50:1,49"!B)C!
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M.(86.8(, !

Z30.4! 9/! ;5>-591015,7! 9/! 90.3;03.47! 0.L9! 5.P/,19:47! 831! ;5,HL.4! 649! -.5-.1:0:9! >:;/,12349!

.4>/.23/=8497!831!-4.>400/,0!6R/993.4.!3,!.\84!-.504;043.!;/-10/87!>/19!:P/84>4,0!H5,;015,,48!40!
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490D:01234"!!!

Z,!-/.84!6E3,4!90.3;03.4!-.19>/01234!-53.!8/!>/N43.4!-/.014!64!8E:>/18!B#C"!+,!4HH407!849!;.190/3K!

6EDI6.5KI/-/0104!H5.>4,0!649!;.190/881049!231!9E4>-184,0!-/./88L84>4,0!-53.!H5.>4.!3,!-.19>4"!

<49!;.190/881049!-43M4,0!-.:94,04.!61HH:.4,049!5.14,0/015,9!W!189!95,0!-/./88L849!G!8E/K4!63!-.19>4!

G!8E1,0:.143.!64!;4831F;17!/85.9!234!843.!5.P/,19/015,!490!-839!/8:/051.4!4,0.4!849!-.19>49"!B]1P"!%C!

Z, !61901,P34!/1,91!8E4>/18!-.19>/01234!64!8R:>/18!1,04.F-.19>/012347!;4!64.,14.!;5>-5.0/,0!8/!

>/N43.4!-/.014!64!8/!-D/94!5.P/,1234"!!

Q4004!5.P/,19/015,!4,!-.19>49!490!;5>-/01=84!/M4;!84!;588/P4"!!

!

!
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!
!
Z,!.40.53M4!3,4!/30.4!5.P/,19/015,!64!8E:>/18!4,!93.H/;4!40!G!8/!N5,;015,!/>:85F64,01,/1.47!18!

9R/P10!64!8E:>/18!/-.19>/01234"!!Z,!.40.53M4!643K!;53;D49!0.L9!H1,49!B)$!G!*$!>1;.5>L0.49C7!8E3,4!

1,04.,4!40!8E/30.4!4K04.,4!6:81>10/,0!/1,91!05304!8/!;53;D4!6E:>/18"!</!;53;D4!1,04.,47!8/!-839!

-.5;D4!64!8/!64,01,47!H/10!-/.014!64!8/!N5,;015,!/>:85F64,01,/1.4"!</!;53;D4!4K04.,4!94!0.53M4!4,!

93.H/;4!40!490!-839!.:9190/,04!/3!>5.6/,^/P4!234!8E:>/18!-.19>/01234"!!

!

J4!-8397!4,!93.H/;4!8E:>/18!490!DI-4.F>1,:./ 819:!;4!231!84!.4,6!>51,9!H/M5./=84!/3!;588/P4"!

B(C"!!

Z,!.40.53M4!6E/30.49!H5.>/015,9!048849!234!849!=/,649!64!?3,04.FA;D.4P4.!B]1P"!)C!6/,9!84!014.9!

1,04.,4!64!8/!;53;D4!6E:>/187!H5.>:49!-/.!8/!0./N4;051.4!1>-/.H/104>4,0!.4;0181P,4!649!-.19>497!

53! 4,;5.4! 849! 90.149! 64! _40`139! >/.23/,0! 849! /--591015,9! 93;;4991M49! 6E:>/18! 85.9! 64! 9/!

H5.>/015,"!



! %!

!
]1P3.4!)!W!1>/P4!4,!83>1L.4!.:H8:;D14!>400/,0!4,!:M164,;49!849!=/,649!64!?3,04.FA;D.4P4.!93.!

8/!H/;4!M4901=38/1.4!6E3,4!;/,1,4!>/K188/1.4!
!
!
!
%*$-,+./+, !

!
+,!-.5-5.015,!M583>12347!;E490!84!01993!-.1,;1-/8!6E3,4!64,0"!V8!490!1,04.-:,:0.:!64!8/!-38-4!/M4;!

8/234884!18!490!4,!1,04./;015,!-/.!84!=1/19!64!-.585,P4>4,09!;48838/1.49!231!-:,L0.4,0!849!03=3819!

64,01,/1.49!W!5,!-/.84!64!;5>-84K4!-38-5F64,01,/1.4"!</!64,01,4!,E490!-/9!M/9;38/.19:47!>/19!
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;5,014,0!649!-.585,P4>4,09!565,05=8/9012349!40!-430!S0.4!;5,916:.:4!;5>>4!3,!01993!-4.>:/=847!

6E5a!8E1>-5.0/,;4!6E/M51.!3,4!;53;D4!6E:>/18!9/1,4!-.50:P4/,0!84!;5>-84K4!-38-5F64,01,/1.4"!

</!64,01,4!490!.4;53M4.04!64!;:>4,0!/3!,1M4/3!./61;38/1.4"!Q5,0./1.4>4,0!G!8E:>/187!8/!64,01,4!

/!3,!-504,0148!-.5-.4!64!.:P:,:./015,"!!

!

S'52'1/./'+$ !

QE490!3,!01993!>1,:./819:!>/19!6/,9!64!>51,6.49!-.5-5.015,9!234!8E:>/18"!V8!490!;5>-59:!G!b$!

X! 64! ;5,04,3! >1,:./87! G! )$! X! 64! >/01L.4! 5.P/,1234!40! G! %$! X! 6E4/3"! Q4004! 61HH:.4,;4! 64!

;5>-591015,!/!649!;5,9:234,;49!93.!84!;5>-5.04>4,0!>:;/,1234!B)C!40!93.!8E/-010364!/3!;588/P4"!

<5.923E5,!490!/>4,:!G!;5884.!93.!8/!64,01,47!8/!61HH1;380:!-.1,;1-/84!.:9164!4,!8/!-.:94,;4!6E4/3!

231!64M./!S0.4!:81>1,:4!85.9!63!;588/P4!/M4;!649!/6D:91H!231!95,0!DI6.5-D5=49"!

!

M.(86.8(, !

+884!490!H/104!64!03=381!53!;/,/81;38497!65,0!8/!0/1884!M/.14!64!%!G!)!>1;.5>L0.497!;4!231!4K-81234!

9/!-4.>:/=1810:!40!65,;!9/!M38,:./=1810:!M19FGFM19!649!901>381!4K04.,49"!J/,9!;49!03=381!.4>-819!

64! H83164! 40! 4,053.:9! -/.! 64! 8/! 64,01,4! -:.1F03=38/1.4! 94! 85P4,0! 849! -.585,P4>4,09!649!

565,05=8/9049!231!5,0!843.9!;5.-9!;48838/1.49!6/,9!8/!-38-4!c!;48/!4K-81234!8/!94,91=1810:!40!8/!

653843.!85.9234!8/!64,01,4!,E490!-839!-.50:P:4!-/.!8E:>/18"!

</!64,910:!40!84!61/>L0.4!649!03=381!61>1,34,0!64!8/!-38-4!M4.9!8/!N5,;015,!/M4;!8E:>/18"!!

</!-/.014!5.P/,1234!490!4994,014884>4,0!;5>-59:4!64!;588/PL,47!4884!94!91034!4,0.4!849!03=381"!

!

TD2,1$-,$-,+./+,$UEV!

+,! H5,;015,! 64! 8/! 85;/819/015,! 40! 63! >5>4,0! 64! H5.>/015,! 5,! 61901,P34! 61HH:.4,09! 0I-49! 64!

64,01,49"!

!

@! -.5K1>10:! 64! 8/! N5,;015,! :>/18F;:>4,07! 5,! 61901,P34! 84!5*+.,*8$ -,+./+*/(, ! '8$ -,+./+,$

6'('+*/(,$23(/2C3(/78, "!@!;4!,1M4/3!18!,EI!/!-839!64!;/,/81;3849!53!03=3817!;E490!3,4!;53;D4!64!

64,01,4!DI-5!>1,:./819:4!231!-.:94,04!3,!;/./;0L.4!:8/901234!1>-5.0/,07!4,!4HH40!849!;5,0./1,049!

95,0!61991-:49!/3!,1M4/3!64!8/!d@J!>/19!/3991!63!>/,04/3!64,01,/1.4"!B]1P"!TC!

!

Z,!61901,P34!:P/84>4,0!8/!64,01,4!;1.;3>-38-/1.4!-DI91585P12347!;E490!8/!64,01,4!231!490!H5.>:4!

6L9!8E4>=.I5P:,L94!40!05304!8/!M14!;5,0./1.4>4,0"!QE490!8/!- ,+./+,$2(/5*/(, !231!94!H5.>4!63./,0!

8E4>=.I5P4,L94!40!/M/,0!8E:.3-015,"!Y319!23/,6!8E:61H1;/015,!./61;38/1.4!490!04.>1,:4!5,!-/.84!

64!-,+./+,$1,6'+-*/(, !231!;5,01,34,0!64!9E/--594.!/3!6:0.1>4,0!64!8/!;D/>=.4!-38-/1.4"!!!!



! ' !

!

J49!61HH:.4,;49!64!90.3;03.4!95,0!5=94.M/=849!4,0.4!8/!64,01,4!;5.5,/1.4!40!8/!64,01,4!./61;38/1.47!

,50/>> 4,0!/3!,1M4/3!64!8/!64,910:!03=38/1.47!;4!231!5;0.514!64!>418843.49!23/810:9!>:;/,12349!

/3!,1M4/3!./61;38/1.4"!

!

</! -,+./+,$1693('./78, !/--/./10!/M4;!84!M141881994>4,0!W!85.9234!849!565,05=8/9049!6:P:,L.4,07!

849!03=3819!.4904,0!M1649!40!94!>1,:./8194,0!-/.!6:-\09!64!;.190/3K"!Q49!>561H1;/015,9!90.3;03.48849!

/80L.4,0!849!;/./;0:.19012349!>:;/,12349!64!8/!64,07!>/19!/3991!849!;/-/;10:9!6E/6D:915,!93.!8/!

64,0"!

!

+,H1,7! 8/!-,+./+,$ 2*.C'9')/78 , 7! 53!-,+./+,$ .,(./*/(, 7! 490! -.563104! 3,1234>4,0! 93104! G! 3,!

901>3839! -/0D585P1234"! Z,! 61901,P34! 643K! 0I-49! 64! 64,01,49! -/0D585P12349! W! ! 8/!64,01,4!

.:/;015,,4884!85.9234!84!901>3839!490!>56:.:7!9:;.:0:4!-/.!849!>S>49!565,05=8/9049!40!-599:6/,0!

3,4!90.3;03.4!;/,/81;38/1.4!c!8/!64,01,4!.:-/./0.1;4!231!490!9:;.:0:4!-/.!849!,:5F565,05=8/9049!40!

,E/!-839!64!90.3;03.4!;/,/81;38/1.4"!!!

!

V8!9E/P10!8G!649!-.1,;1-/3K!:0/09!64!8/!64,01,4!4,!8E/=94,;4!6E/,5>/8149!;5,P:,10/849!53!/;231949"!

Z,! ;5884./!053N53.9!93.!8/!64,01,4!9/1,4!>/19! ;4884F;1! -430!65,;!94! -.:94,04.!9539!61HH:.4,09!

0I-49"!

$
%*$W'+6./'+$35*/9X-,+./+,$ !

!

@3! ,1M4/3! 64! 8/! N5,;015,! :>/18F64,01,4! 94! .:3,1994,0! 643K! 019939! 61HH:.4,09! /3! ,1M4/3!

D190585P1234!>/19!/3991!4,!04.>49!64!;5>-5.04>4,0"!<E:>/187!231!;5>>4!5,!8E/!6:;.10!490!3,!

01993!4994,014884>4,0!>1,:./87!40!8/!64,01,4!/3!;5,04,3!DI6.1234!40!5.P/,1234!-839!1>-5.0/,0"!

<49!-.5-.1:0:9!64!;4!01993!DI=.164!95,0!1>-5.0/,049!-53.!8/!64,07!4,!4HH40!;4004!N5,;015,!/!3,!.\84!

/>5.019943.!;5,916:./=84"!@3!,1M4/3!64!;4004!1,04.H/;47!231!490!>51,9!>1,:./819:4!234!849!019939!

23E4884! .:3,107! 849! ;5,0./1,049! 048849! 234! 849! H1993.49! 94! -.5-/P4/,0! /3! 941,! 64! 8E:>/187! 95,0!

61991-:49"! Q4;1! 490! 4K-8123:! -DI91234>4,0! -/.! 3,! >56384! 64!e53,P! 61>1,3:! 4,! 4HH40! ,539!

95>>4!G!4,M1.5,!&$!fY/!;50:!:>/18!40!)$!fY/!;50:!64,01,4"B&C!

!

Z,!5=94.M4!/3!,1M4/3!64!;4004!`5,4!649!H4905,97!43K!>S>4!;5>-59:9!64!>1;.5FH4905,9!-319!231!

94!93=61M194,0!4,;5.4"!Q49!H4905,9!95,0!;5,;/M49!M4.9!8E:>/18!40!;5,M4K49!63!;\0:!64,01,/1.47!40!

95,0!0./M4.9:9!-/.!649!H1=.49!64!;588/PL,4!64!0I-4!V"!B]1P"!#C!



! ( !

!

!

!

!!
]1P3.4!#!W!8/!N5,;015,!:>/18F64,01,4!5=94.M:4!/3!g+h"!K!#$$$!

+!W!:>/18!J!W!64,01,4!i!W!d+J!
!
V8!9E/P10!6E3,!01993!N53/,0!3,!.\84!1>-5.0/,0!-53.!8/!;5,94.M/015,!64!8/!64,07!18!490!N361;143K!64!

;5,94.M4.!8/!N5,;015,!4>/18!64,01,4!/3!>/K1>3>7!23/,6!;48/!490!-5991=84"!+,!4HH407!953M4,07!

23/,6!8E1,61;/015,!64!.490/3./015,9!-/.0148849!94!-5947!;48/!9539F4,04,6!23E3,4!-/.014!649!019939!

64,0/1.49!65,0!8/!d+Q!95,0!/0041,09!B,539!M4..5,9!849!1,61;/015,9!6/,9!3,!/30.4!;D/-10.4C"!

!

!"0"$%,1$2('2(/3.31$4/'536*+/78,1$-,$9*$-,+.!
!

Y*9,8(1$2CD1/78,1$=$$

!

J43K!-.5-.1:0:9!-DI912349!,539!1,0:.4994,0!;/.!48849!5,0!3,4!1,H834,;4!93.!84!;D51K!63!>/0:.1/3!W!

F!</!;5,63;01M10:!0D4.>12347!231!0:>51P,4!64!8/!;/-/;10:!6E3,4!>/01L.4!G!;5,631.4!8/!

;D/843.7!40!231!9E4K-.1>4!4,!jk>klQ"! !+884!490!64!$7')! -53.!8E:>/18"!BbC!<E4/3! /!3,4!M/843.!

-.5;D4!64!8E:>/18!/M4;!3,4!M/843.!64!$7&$!jk>klQ"!

F!<4! QJm! BQ54HH1;14,0! 64! J18/0/015,!mD4.>1234C7! .4-.:94,04!8E4K-/,915,! 64! >/01L.4!

953>194!G!3,4!/3P>4,0/015,!64!8/!04>-:./03.4"!V8!490!-.5;D4!64!%)"%$F&!klQ!-53.!8E4>/18"!!

+,!4HH40!3,!>/0:.1/3!/3P>4,04!64!M583>4!85.9234!8/!04>-:./03.4!/3P>4,04"!!

n,!>/0:.1/3!/M4;!3,!QJm!0.L9!61HH:.4,0!64!;4831!64!8E:>/18!53!64!8/!64,01,4!/3./!3,4!:M583015,!

64!95,!M583>4!61HH:.4,04!64!;43KF;1!40!649!;5,0./1,049!G!8E1,04.H/;4!-43M4,0!4,0./o,4.!G!04.>4!

3,4!H./;03.4!64!8/!64,0!53!63!>/0:.1/3"!BbC!

!



! ) !

!

Y*9,8(1$536*+/78,1$

!

@H1,!6E:M104.! 84! .19234! 64! H./;03.47! 5,! ;D4.;D4./! -830\0! 3,! >/0:.1/3! /M4;! 649! -.5-.1:0:9!

>:;/,12349!-.5;D49!64!;48849!64!8E4>/18!40!64!8/!64,01,4"!

!

*! F'-89,$-,$Z'8+)$'8$-&39*1./6/.3$!

$

V8!6:04.>1,4!8/!.1P1610:!6E3,!>/0:.1/3!40!9E4K-.1>4!4,!Y/9;/8!B3,10:!64!-.49915,C"!V8!23/,01H14!8/!

;/-/;10: !63!>/0:.1/3!G!94!6:H5.>4.!64!>/,1L.4!.:M4.91=84!B65>/1,4!:8/901234C"!Y839!9/!M/843.!

/3P>4,047!-839!5,!610!234!84!>/0:.1/3!490!.1P164"!+,!4HH407!18!9E/P10!64!8/!;5,0./1,04!G!/--81234.!

93.!3,!>/0:.1/3!-53.!234!;4831F;1!653=84!64!0/1884"!QE490!3,4!M/843.!0D:5.1234!;/.!84!>/0:.1/37!

/M/,0!64!653=84.!64!0/18847!94!.5>-0!53!94!6:H5.>4!64!>/,1L.4!1..:M4.91=84!B65>/1,4!-8/901234C"!

Y53.! 8E:>/187! 5,! .4014,0! P:,:./84>4,0! 3,4! M/843.! >5I4,,4! 64! *(7%! fY/"! +,! 4HH407! 9485,! 8/!

85;/819/015,7!8E4>/18!490!-839!53!>51,9!.1P164"!V8!490!-839!.1P164!4,!93.H/;47!40!-839!:8/901234!/3!

,1M4/3!64!8/!N5,;015,!4>/18F64,01,4"!Z,!610!23E18!490!/,1950.5-4"!@!010.4!;5>-/./01H7!18!490!64!)$$!

fY/!4,M1.5,!-53.!8/!p1.;5,4!53!8E/;14.!40!G!-839!64!%$$$!f-/!-53.!84!61/>/,0"!BTC!

!

!

*! <31/1.*+6,$!

!

+,!>:;/,12347!8/!.:9190/,;4!6E3,!>/0:.1/3!490!9/!;/-/;10:!G!93--5.04.!3,4!;5,0./1,04!9/,9!94!

.5>-. 4"! </! ;5,0./1,04! /--8123:4! -430! S0.4! 4,! :01.4>4,07! 4,! ;5>-.49915,! 53! 4,;5.4! 4,!

;19/1884>4,0"B]1P"!(C!B*C!

!

!



! +!

!
]1P3.4!(!W!9;D:>/019/015,!649!;5,0./1,049!4,!0./;015,!B/C7!4,!;5>-.49915,!B=C!40!4,!

;19/1884>4,0kH84K15,!B;C!
!
!
A"*.#)$464"#*%'*$.1)1#/"(4*B*0/*#$/(#)%"!

V8!9E/P10!64!6:04.>1,4.!8/!H5.;4!4,!0./;015,!231!H4./10!.5>-.4!8E:;D/,01885,!63!>/0:.1/3!:0361:"!

Z,! -43 0!P.U;4!G! ;48/!6:;.1.4!84! ;5>-5.04>4,0!6E3,!>/0:.1/3! ;5>>4!H./P184!53!63;0184"!n,!

>/0:.1/3! H./P184! .5>-0! 6/,9! 95,! 65>/1,4! 64! 6:H5.>/015,! .:M4.91=84! B:8/901234C! /85.9! 23E3,!

>/0:.1/3! 63;0184! -53../! 94! 6:H5.>4.! 64! >/,1L.4! 1..:M4.91=84! B65>/1,4! -8/901234C! /M/,0! 64!

.5>-.4"! !

</!.:9190/,;4!G!8/!0./;015,!64!8E:>/18!490!64!%$7#!gY/"!BTC!

!

C.1)1#/"(4*B*0/*(%68$411)%"*!

V8!9E/P10!64!8/!H5.;47!/--8123:4!4,!qE:;./94>4,0EE7!,:;499/1.4!G!8/!.3-03.4!;5>-8L04!6E3,!>/0:.1/3"!

A/;D/,0! 234! 85.9! 64! 8/! >/901;/015,! 6E1>-5.0/,049! H5.;49! 64! ;5>-.49915,! 95,0! 4,! N437! 18! 490!

1,0:.499/,0!64! ;5>-/.4.! ;4004!M/843.! -53.!84! ;D51K!6E3,!>/0:.1/3!-53M/,0! .4>-8/;4.!8E:>/18!

H5,;015,,4884>4,0"!<E:>/18!/!3,4!M/843.!64!#*(!g-/"!BTC!

!

C.1)1#/"(4*/'*()1/)00464"#D5047)%"*!

V8!490!953M4,0!301819:!-53.!:M/834.!8E/6D:915,!6E3,!>/0:.1/3!G!8/!64,0"!+,!4HH407!649!;5,0./1,049!

64!;19/1884>4,0!9E4K4.;4,0!93.0530!G!8E1,04.H/;4!>/0:.1/3k64,0"!Y53.!8E:>/18!G!-.5-.4>4,0!-/.84.!

18!490!64!'$!g-/"BTC!!



! ", !

!

*! L8(,.3$!

QE490! 8/! ;/-/;10:! 64! 8/! 93.H/;4! 6E3,! >/0:.1/3! G! .:91904.! G! 8/! 6:H5.>/015,"! <4! 0490!64! 63.40:!

;5,91904!G!>493.4.!8/!>/.234!8/199:4!-/.!3,!-:,:0./043.!953M4,0!4,!61/>/,07!231!-430!S0.4!64!

H5.>4!-I./>16/84!G!=/94!;/..:4!Br1;s4.9C!53!G!=/94!859/,P1234!Bt,55-C"!JE/30.49!04909!4K1904,0!

>/19!5,!,4!.4014,6./!23E43K!4,!565,0585P14"!Y53.!8E:>/187!8/!63.40:!490!64!($*!?r!Br1;s4.9C!53!

#($!?t!Bt,55-C" BTC!!

Q48/!0./6310!8/!;/-/;10:!6E3,4!>/01L.4!G!.:91904.!H/;4!G!8E/=./915,!-/.!4K4>-847!53!4,;5.4!95,!

/-010364!/3!-58199/P4"!Z,!;5>-.4,6!65,;!23E18!490!N361;143K!6E/M51.!3,!>/0:.1/3!-.:94,0/,0!3,4!

63.40:!-.5;D4!64!;4884!64!8E:>/18!/H1,!64!-.:M4,1.!649!6:H/309!6E5;;83915,!93104!G!3,4!393.4!-839!

53!>51,9!-.5,5,;:4!63!>/0 :.1/3!-/.!./--5.0!/3!.4904!64!8E/.;/64"!Q48/!1,H834,;4!/3991!8E4HH40!

6E3,!>/0:.1/3!93.!849!64,09!/,0/P5,190497!/1,91!234!93.!8/!64,0!84!93--5.0/,0"!

!

!

r51;1!4,!;5>-/./195,!849!-.5-.1:0:9!>:;/,12349!64!8/!64,01,4!40!64!8E:>/18!B18!9E/P10!64!M/843.9!

>5I4,,49C!W!BTC!

!
Y.5-.1:0:9! J4,01,4! +>/18!!

Q5,63;01M10:!0D4.>1234! $7))!jk>klQ ! $7')!jk>klQ !
Q54HH1;14,0!64!618/0/015,!0D4.>1234!! *7#"%$F&!klQ! %%7("%$F&!klQ!
g56384!6E:8/901;10:!! %*7#!f-/ ! *(7%!f-/ !
_:9190/,;4!4,!0./;015,!! '*7b!g-/ ! %$7#!g-/!
_:9190/,;4!4,!;5>-.49915,! )'b!g-/ ! #*(!g-/ !
_:9190/,;4!4,!;19/1884>4,0!! %#*!g-/ ! '$!g-/ !
J3.40:!BsPk>>)C! &*!?t!Bt,55-C !

'$!?r!Br1;s4.9C!
#(#!?t !
($*!?r !

m/=84/3!%!W!-.5-.1:0:9!>:;/,12349!649!019939!64,0/1.49!
!

<49!61HH:.4,09!;5>-59/,09!64!8/!64,0!,E5,0!-/9!849!>S>49!-.5-.1:0:9!,1!84!>S>4!;5>-5.04>4,0!

>:;/,1234!B]1P"!TC"!Y53.!84!;D51K!63!93=90103/,07!18!490!-.:H:./=84!6E/M51.!3,!>/0:.1/3!>1>/,0!

84!;5>-5.04>4,0!,/03.48"!!!

!



! "" !

!
]1P3.4!T!W!;5>-5.04>4,0!>:;/,1234!649!61HH:.4,09!019939!64,0/1.49!

!B+@+!W!4>/18!/-.19>/01234!4K04.,4!c!+@V!W!4>/18!/-.19>/01234!1,04.,4!c!d@J!W!N5,;015,!/>:85!
64,01,/1.4C!!!!!!!

!
!
J/'536* +/78,$-,$9*$-,+.$,.$-,$9*$-,+.$*9.3(3,$

!

O50.4!0./M/18!;5,;4.,4!849!.490/3./015,9!-590:.143.49"!Q43K!95,0!849!64,09!231!93=1994,0!849!-839!

P./,649! H5.;49! 85.9! 64! 8/! >/901;/015,"! +,! 4HH40! 6/,9! 3,4! 5;;83915,! -DI91585P1234! 849! 64,09!

/,0:.143.9!P3164,0!84!9I90L>4!>/,63;/043.!/85.9!234!849!64,09!-590:.143.49!.:91904,0!/3K!H5.;49!

1>-5.0/,049"!+,!4HH40!6E1>-5.0/,049!H5.;49!95,0!/--8123:9!93.!849!64,09!-590:.143.49!BH1P"!&C"!B'C!

!!



! "#!

!
]1P3.4!&!W!9;D:>/!649!H5.;49!93=149!-/.!3,4!>58/1.4!!

!

</!-4.04!64!93=90/,;4!490!84!H/;043.!-.1,;1-/8!64!61>1,3015,!64!8/!.:9190/,;4!>:;/,1234!64!8/!

64,0"!Z,!-430!61.4!234!;4004!/80:./015,!490!-.5-5.015,,4884!G!8/!-4.04!64!93=90/,;4"!J4!-839!849!

;.S049!>/.P1,/849!N534,0!3,!.\84!H5,6/>4,0/8!6/,9!8/!.:9190/,;4!64!8/!64,0"!Z,!4901>4!23E3,4!

64,0!6:M10/819:4!/I/,0!-4.63!849!643K!;.S049!>/.P1,/849!/!-4.63!&#!X!64!.:9190/,;4"B]1P"!bC!!B%$C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
]1P3.4!b!W!-4.04!64!.:9190/,;4!6E3,4!64,0!93104!G!649!;/M10:9!.490/3./0.1;49!40!4,6565,012349!



! "$!

</!64,0!/80:.:4!490!/1,91!4K-59:4!/3!.19234!64!H./;03.47!-53M/,0!4,0./1,4.!8/!-4.04!6E3,4!64,0"!

<49!-/.519!.490/,049!-43M4,0!93=1.!3,4!H84K15,7!,50/>>4,0!4,!;/9!64!-4.04!64!;5,01,310:!4,0.4!

488497!40!8/1994.!/--/./10.4!3,!D1/039!-53M/,0!4,0./1,4.!3,4!;/.14!94;5,6/1.4"!

!
]1P3.4!*!W!1>-5.0/,;4!649!;.S049!>/.P1,/849!

!
<E5=N4;01H! 64! ,59!.490/3./015,9! 490! 64! -.:M4,1.! ;49! .1923497! ,50/>>4,0! 4,! .4;.:/,0! 8E3,10:!

90.3;03.4884!64!8/!64,0"!

!

!

!";"$<,1.*8(*./'+$2*(./,99, $/+-/(,6., $=$-3>/+/./'+?$/+-/6*./'+?$

36'+'5/,$./1189*/(, $
!

!
L3>/+/./'+1$B]1P"!'C!

V,8/I!W!18!9E/P10!6E3,4!-1L;4!;538:4!231!/!-53.!5=N4;01H!6E5=03.4.!3,4!;/M10:7!23/,6!;4884F;1!94!

0.53M4!G!8E1,0:.143.!649!-/.519!64!8/!64,0"!

Z,8/I !W!Z=03./015,!4,P85=/,0!3,4!53!-839143.9!-/.519"!

ZM4.8/I!W!Z=03./015,!4,P85=/,0!05304!8/!93.H/;4!5;;839/84"!

!
!

!
]1P3.4!' !W!9;D:>/!649!61HH:.4,09!0I-49!64!.490/3./015,9!!

!
<49! .490/3./015,9! 1,61.4;049! H5,0! -/.014! 63! -/,48! 64! 0D:./-43012349! 231! ,539! -4.>4004,0! 64!



! "%!

.490/3.4.!3,4!64,0!93104!G!3,4!-4.04!231!-430!S0.4!6E5.1P1,4!;D1>12347!>:;/,12347!1,H4;014394!53!

4,;5.4!P:, :01234"!!

Q5>>4!849! .490/3./015,9!61.4;049!53!849!-.50DL949!H1K497! ;49!61HH:.4,09!0./104>4,09!5,0! -53.!

5=N4;01H!64!.4;5,90.31.4!8/!;53.5,,4!6E3,4!64,0!6:8/=.:4!-53.!234!;4884F;1!-31994!.4>-81.!95,!

.\84!0530!4,!81>10/,0!849!.192349!64!,53M48849!/,5>/8149!53!64!H./;03.4!64!8/!64,0"!!

!

</!?@A!.4;5>>/,64!6/,9! 95,!./--5.0!04;D,1234!64!N318840!)$$'!B%%C!

qE@1,917!84!-./01;14,!6510!-.1M18:P14.!W!!

F!6/,9!84!;/9!64!-4.04!64!93=90/,;4!-401047!849!.490/3./015,9!61.4;049!4K;8391M4>4,0!c!!

F!6/,9!84!;/9!64!-4.04!64!93=90/,;4!>5I4,,47!849!.4;5,90103015,9!-/.!>:0D564!61.4;04!-/.!./--5.0!

/3K!.4;5,90103015,9!1,61.4;049!-/.!"#$%&' (#$%&!c!!

<49! 1>-:./01H9! 64! -.:94.M/015,! 019938/1.4! 651M4,0! S0.4! -5,6:.:9!-/.! 849! 1>-:./01H9!

=15>:;/,12349"! n,4! .490/3./015,! 61.4;04! 490! -5991=84! 91! 4884! -4.>40! 64! .490/3.4.! 64! H/^5,!

9/019H/19/,04!W! 8E/,/05>14! 5;;839/847! 849! ;5,0/;09! -.5K1>/3K! 40! 5;;839/3K7! 849! -.5H189!

6E:>4.P4,;4"!A1!8/!.490/3./015,!6E3,4!;39-164!490!,:;499/1.47!3,!"#$%&' (#$%&!-430!S0.4!1,6123:"!!

F!6/,9!84!;/9!64!-4.04!64!93=90/,;4!1>-5.0/,047!849!.4;5,90103015,9!1,61.4;049!-/.!"#$%&' (#$%&!-/.!

./--5.0!/3K!;53.5,,49!-:.1-D:.12349"!qE!

!

+,!H5,;015,!63!,1M4/3!64!8E/0041,04!64!8/!64,0!18!94./!-839!N361;143K!6E3018194.!8E3,4!53!8E/30.4!64!

;49!9583015,9"!<4! ;.10L.4! -.1,;1-/8!64M/,0!P3164.! ,50.4! ;D51K!490!8/! -.:94.M/015,!64!8E5.P/,4!

64,0/1.4!93.!8E/.;/64"!Z,!-/.84!64!)(*-/,+.$.C3(*2,8./78, !W!93.!3,4!64,0!M10/84!5,!;5>>4,;4./!

-/.!3,4!.490/3./015,!61.4;047!-319!3,4!.490/3./015,!1,61.4;04!0I-4!1,8/Ik5,8/Ik5M4.8/I!40!4,H1,!8/!

;53.5,,4!-:.1-D:.1234"!B]1P!%$C!

</!.LP84!-.1,;1-/84!;5,91904!G!61.4!234!91!)!0D:./-43012349!-4.>4004,0!64!.:-5,6.4!G!3,!=4951,7!

18!H/30!053N53.9!;5>>4,;4.!-/.!8/!>51,9!>3018/,04!-53.!8E5.P/,4!64,0/1.4"!!B%)C!



! "&!

!
]1P3.4!%$!W!84!P./614,0!0D:./-4301234!!

!
J/,9!;4.0/1,9!;/97!,50/>>4,0!23/,6!849!;39-1649!95,0!H./P18497!18!M/30!>143K!H/1.4!3,4!4K04,915,!

64!8/!-.:-/./015,!-53.!4,P85=4.!8/!;39-164!6/,9!8/!.490/3./015,7!>S>4!91!;48/!490!>51,9!:;5,5>4!

4,!01993"!+,!4HH40!;4;1!490!.:/819:!6/,9!3,!=30!64!-.:M4,015,7!/H1,!6E:M104.!3,4!H./;03.4!6E3,4!

;39-164"!!

<5.9!64! .:D/=1810/015,9!5;;839/849!5,! -430!S0.4! />4,:!G! .:/8194.! 649! .490/3./015,9!1,61.4;049!

>S>4!91!8/!64,0!,E/!-/9!93=1!64!-4.04"!Y/.!4K4>-847!23/,6!3,4!/3P>4,0/015,!64!8/!61>4,915,!

M4.01;/84!6E5;;83915,!490!,:;499/1.47!053N53.9!6/,9!84!=30!64!-.:94.M/015,!019938/1.47!5,!-.:HL.4./!

.:/8194.!3,!5M4.8/I!-830\0!23E3,4!;53.5,,4"!

!

+,!H5,;015,!64!8/!9103/015,!;81,1234!40!63!>/0:.1/3!301819:7!849!H5.>49!64!-.:-/./015,!M/.14,0"!

O539! /M5,9! 0530! 64! >S>4! 23482349! -.1,;1-49! G! .49-4;04.! 234884! 234! 9510! 8/! 9103/015,!W! 8/!

-.:-/./015,! 6510! S0.4! 64! 6:-5318847! ,4! -/9! -.:94,04.! 6E/,P84! /1P3! 1,04.,47! 40! 849! =5.69! 64! 8/!

-.:-/./015,!651M4,0!S0.4!4,!/,P84!6.510!-830\0!23E4,!=194/3"!!

</! -.:-/./015, ! 94./! .:/819:4! 4,! 04,/,0! ;5>-04! 64! 643K! -/./>L0.49! 1>-5.0/,097! 8E:;5,5>14!

019938/1.4!40!8E:-/19943.!>1,1>/84!-53.!/993.4.!8/!.:9190/,;4!63!>/0:.1/3!301819:"!!

!
!



! "' !

!
]1P3.4!%%!W!8/!-4.04!019938/1.4!4,!H5,;015,!64!8E/0041,04!B1,8/I!643K!H/;497!1,8/I!0.519!H/;47!

5M4.8/I9C!
!
]/;4!G!3,!6:8/=.4>4,0!64,0/1.47!91!849!-/.519!40!;39-1649!.490/,049!95,0!>:;/,1234>4,0!95816497!

8/! ;/M10:! 94! .:93>4! /3!6:8/=.4>4,07!G!8/! >194!4,! 6:-531884! /66101M4!B-/.! /N530!64!>/0:.1/3!

6E5=03./015,! 048! 234! 649! ;5>-591049! H831649C7! 40! 18! 94./!-430FS0.4! ,:;499/1.4! 64! 8E/N3904.! -/.!

./--5.0!G!8E:-/19943.!>1,1>3>!63!>/0:.1/3"!+0!5,!;5,94.M4./!/30/,0!234!-5991=849!849!;.S049!

>/.P1,/849!/3!M3!63!.\84!64!-.504;015,!>:;/,1234!64!;48849F;1"!B%#C!

!

A1!849!;39-1649!.490/,049!95,0!N3P:49!H./P18497!5,!-.:HL.4./!3,4!.490/3./015,!/M4;!.4;53M.4>4,0!

649!;39-16497!53!5M4.8/I"!V8!4,!4K1904!-839143.9!0I-49!W!

u! mI-4!V!W!6E3,4!:-/19943.!64!$7T!G!%7T!>>7!;E490!84!0I-4!84!-839!;5,94.M/043.!>/19!

:P/84>4,0!84!-839!H./P184"!<4!>/0:.1/3!6510!.:91904.!>/8P.:!9/!H/1=84!:-/19943.!c!

u! mI-4!VV!W!%7T!>>!G!#!>>7!;588/P4!93.!849!019939!64,0/1.49!!

u! mI-4!VVV!W!164,01234!/3!0I-4!VV!>/19!84!;588/P4!94!H/10!93.!93=901030!64,01,/1.4!

u! mI-4!Vr!W!V64,01234!/3!0I-4!VVV!93.!3,4!64,0!6:M10/819:4!B-839!./.4>4,0!301819:C"B%(C!

!

V8!I!/!65,;!61HH:.4,049!H5.>49!64!-.:-/./015,!-5991=849!40!4,!H5,;015,!64!;4884!231!9E1>-5947!84!

;5>-5.04>4,0!>:;/,1234!64!8/! -1L;4!40!64!8/!64,0!94./!61HH:.4,0!40!849!90.499! /3K23489!48849!

94.5,0! 953>1949! M/.14.5,0! :P/84>4,0"! </! -.:94,;4! 53! ,5,! 649! -/.519! /1,91! 234! 649! ;.S049!

>/.P1,/849!490!3,!H/;043.!1>-5.0/,0"!Y/.!4K4>-847!-53.!3,!1,8/I!93.!3,4!64,0!/M4;!(!-/.5197!84!

90.499!94./!93=1!-/.!8/!-1L;4!-.50D:01234!4,!;5>-.49915,!3,1234>4,07!0/,619!23E3,4!;5>-59/,04!

4,!H84K15,!94./!:P/84>4,0!5=94.M/=84!93.!849!5M4.8/I9"!!

!



! "( !

VV"! %,1$-/>>3(,+.1$5*.3(/*8@$-,$(,1.*8(*./'+$2*(./,99,$

/+-/(,6., !
!

!!"#"$%,$5*.3(/*8$/-3*9$
!

<49!>/0:.1/3K!301819:9!651M4,0!.:-5,6.4!G!;4.0/1,9!1>-:./01H9!/H1,!6E/993.4.!843.!.\84!6/,9!8/!

.490/3./015,!-/.014884!64!8/!64,0"!

!

J49!>/0:.1/3K!64!,/03.49!61HH:.4,09!95,0!301819:9!4,!.490/3./015,9!1,61.4;049"!<E5.!/!85,P04>-9!

:0:!-.:94 ,0:!;5>>4!84!>/0:.1/3!16:/8!-53.!8/!.:/819/015,!6E1,8/I!53!6E5,8/I"!+,!4HH40!5,!-430!

;104.!-839143.9!/M/,0/P49!W!8/!H/1=84!393.4!649!64,09!/,0/P5,190497!8E:0/,;D:10:!G!85,P!04.>47!8/!

=15;5>-/01=1810:7!/1,91!23E3,4!.:9190/,;4!:84M:4"!!

J:NG7!4,!%'b%7!gZO@Ate!f+!v!QZ<<! B%TC!:;.1M/14,0!W!!

w!<49!.490/3./015,9!5;;839/849!4,!/881/P49!6E5.!95,0!16:/8497!;/.!48849!.:91904,0!=14,!G!8/!H5,;015,!

0530!4,!39/,0!-43!8E:>/18!/,0/P5,1904!x!!

!

!Q4-4,6/,07!G!8EL.4!63!0530!;:./>12347!40!;5>-04!04,3!649!658:/,;49!490D:012349!649!-/014,097!

8E301819/015,! 64!8E5.! 94! H/10! ./.4"! V8! H/30! 65,;! ;D4.;D4.! 3,4! ,53M4884! ;/0:P5.14! 64! >/0:.1/3K7!

/6/-0:4!G!8/!64,01904.14!>564.,4!40!231!.:-5,6./10!G!3,!;/D14.!649!;D/.P49!-.:;19"!

!

<4!;/D14.!649!;D/.P49!63!>/0:.1/3!64!.490/3./015,!16:/8!490!84!931M/,0!W!

!

F!8/! =15;5>-/01=1810:!W! 84! >/0:.1/3! ,4! 6510! -/9! /80:.4.! 849! 019939! 64,0/1.497! -38-/1.49! 40!

-/.565,0/3K"!

!

F!84!=15!>1>:019>4!W!8/!H5.>47!8/!;53843.7!40!8/!H5,;015,!5;;839/84!B90/01234!40!6I,/>1234C!64!8/!

64,0!651M4,0!S0.4!.4-.5631049!84!-839!H16L84>4,0!-5991=84!-/.!84!>/0:.1/3"!<43.!-.:94,;4!6510!S0.4!

;5,;181/=84!/M4;!849!64,09!/,0/P5,190497!40!1,631.4!-43!6E/=./915,"!<43.9!-.5-.1:0:9!>:;/,12349!

651M4,0!S0.4!84! -839! -.5;D4! -5991=84!64! ;48849!64!8E4>/18!40!64!8/! 64,01,4"!<4!;54HH1;14,0!64!

618/0/015,!0D4.>1234!-.5;D4!64!;4831!64!8E4>/18!40!8/!64,01,4!/H1,!64!,4!-/9!>400.4!9539!04,915,!

84!N51,0!64!;588/P4!85.9!649!M/.1/015,9!64!04>-:./03.4!

!

F!8E/6/-0/015,!G!3,!0./104>4,0!;5,94.M/043.!W!849!>/0:.1/3K!651M4,0!-53M51.!S0.4!301819:9!4,!H/1=84!



! ") !

:-/19943.7! 40! ,4! -/9! ,:;499104.! 6E1>-:./01H9! >:;/,12349! 64! -.:-/./015,! 4K;4991H97! /H1,! 64!

;5,94.M4.!84!>/K1>3>!64!019939!64,0/1.49!9/1,9"!@1,91!8E/-010364!/3!;588/P4!/--/./10!;5>>4!3,!

-.:!.42319"!

!

F!8/!85,P:M10:!W!84!>/0:.1/3!;5,;4.,:!6510!/993.4.!3,4!.490/3./015,!-:.4,,4!-53.!8/!64,0!W!-53.!;4!

H/1.47!3,4!=5,,4!.:9190/,;4!>:;/,12347!0D4.>12347!;D1>1234!B1>>:61/04>4,0!40!6/,9!84!04>-9C!

40! 3,4! .:9190/,;4! G! 8E393.4! 6/,9! 84! >18143! =3;;/8! B;5..5915,7! DI6.58I947! /00.1015,C! 95,0!

1,619-4,9/=849"!

!

F!N51,0!-:.1-D:.1234!84!-839!H1,!-5991=84!

!

F!843.!>194!4,!y3M.4!6510!S0.4!-.:;194!40!/19:47!23E4884!9510!/.019/,/84!53!-/.!Q]@Z!

!

F!;530!/=5.6/=84!

!!!!!

Y/.>1!;49!23/810:97!053049!.42319497!/00/.65,9F,539!93.!84!=15>1>:019>4!W!849!>/0:.1/3K!651M4,0!

1>104.! 8E4>/18! 40! 8/! 64,01,4! 40! /M51.! 649! -.5-.1:0:9! >:;/,12349! 0.L9! -.5;D49"! +,! 4HH407! 8/!

8100:./03.4!>5,0.4!234!84!>/0:.1/3!16:/8!490!;4831!231!94!./--.5;D4!84!-839!64!8/!64,0!,/03.4884"!

+,!%''%7!A+f?V!__!v!QZ<<! B%&C!619/14,0!6:NG!W!w!n,!>/0:.1/3!64!.4;5,90.3;015,!-.50D:01234!

231!.4>-8/;4!8E4>/18!6510!/M51.!649!;/./;0:.19012349!H5,;015,,48849!164,0123497!/H1,!64!,4!-/9!

6:M485--4.!-839!6E393.4!93.!8E4>/18!/,0/P5,1904!234!,4!84!H4./10!8E4>/18!831F>S>4!x"!!

!

!!"0"$%,1$5*.3(/*8@$63(*5/78,1$
!

<4!04.>4!;:./>1234!6:91P,4!8E4,94>=84!649!>/0:.1/3K!5=04,3!G!-/.01.!64!04..4!/I/,0!93=1!3,4!

;31995,! G! 04>-:./03.4! -839! 53! >51,9! :84M:9"! Z,! -430! 4,! ;104.! 3,4! >380103647! 0489! 234! 8/!

-5.;48/1,47!8/!H/z4,;47!84!M4..4"!<49!/--81;/015,9!64,0/1.49!64!8/!-5.;48/1,4!6/04,0!64!8/!H1,!63!

%*L>4!91L;847! 18! I! /!43! 3,4! 1>-5.0/,04! :M583015,! N3923E/3K! >/0:.1/3K! 234! ,539! ;5,,/1995,9!

/3N53.6ED31"!

!

<49!;:./>12349!64,0/1.49!95,0!;5>-/;0:49!-/.!3,!-.5;:6:!0D4.>1234!/--48:!H.100/P47!/I/,0!-53.!

5=N4;01H!64!.:631.4!/3!>/K1>3>!8/!-5.5910:!63!>/0:.1/3"!</!04>-:./03.4!64!H.100/P4!490!8E3,4!

649!>/,1L.49!;8/9912349!64!;8/994.!849!;:./>12349"!



! "+!

!

@!8E1,M4.94!649!;5>-5910497!231!-.:94,04,0!3,4!-D/94!5.P/,12347!8/!;:./>1234!490!3,!>/0:.1/3!

1,5.P/,1234"!

<49!;:./>12349!64,0/1.49!95,0!9510!3,1234>4,0!64!,/03.4!;.190/881,4!048849!234!;48849!G!=/94!64!

`1.;5,4!9510!;5,90103:49!6E3,4!>/0.1;4"!Q4884F;1!490!M10.4394!40!6:95.65,,:47! /3!941,!64! ;4004!

>/0.1;4!490!619-4.9:4!3,4!-D/94!;.190/881,4!-839!5.65,,:4"!

!

</!;8/991H1;/015,!.404,34!/3N53.6ED317!6:;.104!-/.!A@@JZnO!+m!]+__@_V7!-.4,6!4,!;5>-04!

8/!,/03.4!;D1>1234!649!;:./>123497!843.!-.5;:6:!64!>194!4,!H5.>47!40!843.!>1;.590.3;03.4"B%bC!

!

JE/-.L9! ;4004! ;8/991H1;/015,7! 0.519! P./,649! H/>18849! 95,0! 6:H1,149! 4,! H5,;015,! 64! 843.!

>1;.590.3;03.4!W!!

*! <49!;:./>12349!M10.439497!;5>-59:49!6E3,4!>/0.1;4!M10.4394!6/,9!8/234884!649!-/.01;3849!

;.190/881,49!95,0!619-4.9:49!

!

*! <49!;:./>12349!1,H180.:49!W!84!M4..4!490!1,H180.:!6/,9!3,4!>/0.1;4!64!,/03.4!;.190/881,4!

!

*! <49!;:./>12349!-58I;.190/881,49!!

!

Y53.!;4!231!490!64!843.!,/03.4!;D1>12347!5,!61901,P34!W!!

*! <49!;:./>12349!.1;D49!4,!9181;/049!W!;4!95,0!849!;:./>12349!M10.439497!H4869-/0D12349!53!

M10.5;:./>12349"!+8849!95,0!-.1,;1-/84>4,0!/--.:;1:49!-53.!843.9!-.5-.1:0:9!5-012349!40!

95,0!65,;!953M4,0!301819:49!4,!0/,0!234!;:./>12349!;59>:012349"!

!

*! <49! ;:./>12349! /83>1,43949!W! 48849! -599L64,0! 3,4! >1;.590.3;03.4! ;.190/881,47! 0/,0\0!

1,H180.:4!64!M4..47!0/,0\0!4K;8391M4>4,0! ;.190/881,4"!<E/83>1,4! -.:94,04! /! -53.!=30!64!

.4,H5.;4.! >:;/,1234>4,0! 84! >/0:.1/3! 0530! 4,! ;5,94.M/,0! 649! 23/810:9! 490D:012349!

9/019H/19/,049!-53.!649!.490/3./015,9!/,0:.143.49"!

!

*! <49! ;:./>12349! G! =/94! 6E5KI64! 64! `1.;5,13>!W! 48849! 95,0! 050/84>4,0! ;.190/881,497! 40!

-599L64,0! 65,;! 649! -.5-.1:0:9! >:;/,12349! =14,! -839! :84M:49! 234! 849! ;:./>12349!

M10.43949!53!1,H180.:49"!

!

!



! #, !

!

!
g1;.590.3;03.4! mI-4! Q5>-591015,! V,61;/015,9!! +K4>-849! g19!4,!

543M.4!
Q:./>1234!M10.4394!
B>/0.1;4!M10.4394!{!
-/.01;3849!;.190/881,49!
619-4.9:49C!

]4869-/0D1234! ! Q53.5,,4!! !P'69*(!4">/K!
Y!TK$rg !

Y.499:47!
=/.=501,4!

r10.5;:./>1234!
]4869-/0D1234!
4,.1;D14![ !
!

<43;104! ]/;40047!1,8/I7!
5,8/I7!;53.5,,4 !

!P'69*($VYA!
+>-.499!!!!!!!!!!!!!!!!!!!!!!!!!!!
490D401;!!!
VYA!+>-.499!
Q@J!
L,+1.29D$]1,4994!

Y.499:47!
=/.=501,47!
Q]@Z!

J19181;/04!64!
810D13>!!
!

]/;40047!1,8/I7!
5,8/I7!;53.5,,4 !

!P'69*(!VYA!
4">/K!Y.499!
VYA!4">/K!Q@J!

Y.499:47!
Q]@Z!

]835.5/-/0104!!
!

]/;40047!1,8/I7!
5,8/I7!;53.5,,4 !

!P'69*($VYA!
6"AVfO!
VYA!4">/K!Q4./>!

Y.499:47!
=/.=501,47!
Q]@Z!

A181;/04!64!
810D13>!40!
615KI64!64!
`1.;5,13>!!
!

]/;40047!1,8/I7!
5,8/I7!;53.5,,4 !

Y!TK !A3-.1,10I!
L,+.129D$Q480./!
JnZ !

Q]@Z!

Q:./>12349!1,H180.:49!
B>/0.1;4!;:./>1234!{!
M4..4!1,H180.:C!

@83>1,4394!
1,H180.:4!

r4..4!1,H180.:!
@83>1,4!-3.4!53!
.4,H5.;:!/3!
`1.;5,4!

Q53.5,,47!
=.16P4!

Y!TK$V,!;4./>!
/83>1,/ !
V,!;4./>!p1.;5,1/ !
!

Q]@Z!

Q:./>12349!
;.190/881,49!

@83>1,4394! @83>1,4! Q53.5,,47!
=.16P4!

['4,9$ Y.5;4./!
@83>1,/!

Q]@Z!

p1.;5,4! p1.;5,4! Q53.5,,47!
=.16P4!

!P'69*($VYA!
4">/K!p1_Q@J!
M/('+*$Q4.4;!
p1.;5,1/!

Q]@Z!

m/=84/3!( !W!849!;:./>12349!64,0/1.49!!
!
<43.!>194!4,!H5.>4!-/.!84!-.50D:91904!H/10!/--48!G!-839143.9!04;D,12349!W!

*! </!04;D,1234!64!8/!-.499:47!8/!;:./>1234!490!1,N4;0:4!6/,9!3,!-8U0.4!.:H./;0/1.4!H/19/,0!

5HH1;4!64!>5384!-53.!8/!H303.4!.490/3./015,7!;4004!301819/015,!,:;499104!8E301819/015,!6E3,!

H53.!9-:;1H1234"!!!

*! </!04;D,1234!64!8/!=/.=501,47!18!9E/P10!64!>400.4!4,!;31995,!8/!-1L;4!>5648:4!-/.!/--5.09!

93;;4991H9!64!-536.4!40!6E4/37!84!;I;84!64!;31995,!490!1,6123:!-/.!84!H/=.1;/,0"!

*! !</!Q]@Z7!8/!-1L;4!490!5=04,34!-/.!391,/P4!6/,9!3,!=85;!64!;:./>12347!-319!93=10!3,4!

;31995,7!;4004!04;D,1234!04,6!G!94!P:,:./8194."!!!!

!

</!;8/991H1;/015,!4,!H5,;015,!64!8/!>1;.590.3;03.4!490!8/!-839!-4.01,4,047!4884!-4.>40!64!.4P.53-4.!

849! 0I-49! 64! ;:./>12349! 4,! H5,;015,! 64! ,59! =4951,9!;81,123497! 40! /1,91! 6E4,! ;5,;83.4! 843.9!



! #" !

1,61;/015,9! ;5,;.L049"!<4!>564!6E/994>=8/P4!490!61HH:.4,0!9485,!8/!90.3;03.47!849!;:./>12349!

M10.43949!-4.>4004,0!84!;588/P4!/85.9!234!849!;.190/881,49!,4!-43M4,0!23ES0.4!9;488:49"!+,!4HH40!

3,4!-:,:0./015,!649!/P4,09!/6D:91H!6/,9!84!>/0:.1/3!490!-5991=84!/-.L9!-.:-/./015,!64!8/!93.H/;4!

-/.!>5.6/,^/P47!;48/!M/!/P1.!93.!8/!-D/94!M10.4394!40!-4.>400.4!6E5=04,1.!3,4!/6D:915,!H5.04"!!

!

Y53.!849! .490/3./015,9!1,61.4;0497! ,539!3018195,9!P:,:./84>4,0!849! ;:./>12349!H4869-/0D12349!

4,.1;D149!231!5,0!649!-.5-.1:0:9!>:;/,12349!-4.>400/,0!843.!301819/015,!9/,9!/.>/03.4!0530!4,!

-4.>400/,0!84! ;588/P4"!h14,!234! ,539!-319915,9!M51.!6/,9!8E301819/015,!23501614,,4!40!6/,9!8/!

8100:./03.4B%*C!649!-.50DL949!-/.0148849!.:/819:49!4,!;:./>1234!3,1234>4,0!;.190/881,4!;5>>4!84!

`1.;5,4"!!

O539!;5>>4,04.5,9!65,;!93.0530!849!;:./>12349!M10.439497!40!849!M/843.9!65,,:49!;5,;4.,4,0!

4994,014884>4,0!;4!0I-4!64!;:./>1234"!

!

JE3,!-51,0!64!M34!>:;/,12347!849!;:./>12349!301819:49!4,!-.50DL94!64,0/1.49!95,0!0.L9!61HH:.4,049!

649!.:91,49!;5>-591049!W!48849!95,0!;/./;0:.19:49!-/.!3,4!.3-03.4!H./P1847!9/,9!-D/94!-8/901234"!

Q4004!H./;03.4!93.M14,0!93104!G!8/!-.5-/P/015,!6E3,4!H1993.4!G!-/.01.!6E3,!6:H/30!1,101/8"!

!

<43.!.:9190/,;4!490!0.L9!:84M:4!4,!;5>-.49915,7!>/19!-839!H/1=84!4,!0./;015,!/1,91!23E4,!H84K15,"!

!

<4!>56384!6E:8/901;10:7!H/;043.!>:;/,1234!6:04.>1,/,07!M/.14!4,!H5,;015,!63!0I-4!64!;:./>1234!W!

64!&$!G!*$!fY/!-53.!849!;:./>12349!M10.439497!-839!:84M:!-53.!849!;:./>12349!1,H180.:49!/1,91!

234!849!;:./>12349!-58I;.190/881,49"!!

!

Q5,0./1.4>4,0! /3K! .:91,49! ;5>-5910497!849! ;:./>12349!=:,:H1;14,0!6E3,4!0.L9!=5,,4!90/=1810:!

;D1>1234"!+,!4HH407!48849!95,0! ;5,90103:9!6E/05>49!81:9!4,0.4!43K! -/.!649!81/195,9! ;D1>12349!

H5.049"! @1,917! 8/! 6:P./6/015,! 5=94.M:4! 93.! ;49! >/0:.1/3K! 490! 0.L9! H/1=847! >S>4! 6/,9! 649!

4,M1.5,,4>4,09!/P.4991H9"!Q4004!;/./;0:.1901234!4,!H/10!3,!>/0:.1/3!D/304>4,0!=15;5>-/01=847!

=14,!23E/3;3,4!81/195,! ;D1>1234!M./1! ,4! -31994!9E:0/=81.!4,0.4! ;49!>/0:.1/3K!40!849!019939!BG!

8E1,M4.94!649!>/0:.1/3K!=15/;01H9C!W!5,!610!234!;E490!3,!>/0:.1/3!=151,4.04"!

!

</!63.40:!649!;:./>12349!H4869-/0D12349!490!6E4,M1.5,!(&$!?r7!;4!231!8/!.4,6!-.5;D4!64!;4884!

.40.53M:4!/3!,1M4/3!64!8E:>/18!=14,!234!93-:.143.!;4!231!-430!-.5M5234.!3,4!/=./915,!6:8:0L.4!

-53.!8E/,0/P5,1904"!+0!,539!/885,9!M51.!6/,9!8/!64.,1L.4!-/.014!234!849!;:./>12349!M10.43949!95,0!

D/304>4,0!/=./91M49!64!-/.!843.!:0/0!64!93.H/;4!4,0.4!/30.49"!



! ##!

$!!";"$%,1$(31/+,1$6'52'1/.,1$$
!

<4!;5>-59104!4907!;5>>4!95,!,5>!8E1,612347!1993!6E3,4!/995;1/015,!64!>/0:.1/3K"!!

V8!490!;5>-59:!6E3,4!-D/94!5.P/,1234!B>/0.1;4!64!.:91,4C7!6/,9!8/234884!94!0.53M4!649!;D/.P49!

>1,:./8497!;4004!/995;1/015,!:0/,0!-5991=84!P.U;4!G!8/!-.:94,;4!6E/P4,09!64!;53-8/P4"!!

QR490! -.:;19:>4,0! ;4004! /995;1/015,! 64! >/0:.1/3K! 231! ,539! -4.>40! 6E/0041,6.4! 849! -.5-.1:0:9!

M538349"!B%'C!

!

</!.:91,4!;5,901034!8/!-/.014!/;01M4"!@!8E:0/0!1,101/87!18!9E/P10!64!>5,5>L.49!231!94.5,0!;5,M4.019!

4,!-58I>L.497!;4!231!.4,6!84!;5>-59104!.1P164"!</!-58I>:.19/015,!490!3,4!.:/;015,!6E/661015,7!

4884!-430!S0.4!1,63104!;D1>1234>4,07!-/.!8/!83>1L.4!53!-/.!3,4!;5>=1,/195,!649!643K!B4884!490!

/85.9!63/84C"!

<4!;5>-5.04>4,0!>:;/,1234!649!;5>-591049!M/.14!4,!H5,;015,!64!843.! ;5>-591015,7!40!843.9!

1,61;/015,9!6:;5384,0!65,;!64!;4004!;5>-591015,"!B%'C!

!

+,!4HH407!5,!3018194!61HH:.4,09!>5,5>L.497!40!649!;D/.P49!-839!53!>51,9!853.649"!!

<49! >5,5>L.49! 0489! 234! 84! h19Ffg@! B.:/;015,! 4,0.4! 84!h19-D:,58F@! 40! 84!f 8I;16I8F

g :0D/;.I8/04C7! 53! 8EnJg@! Bn .40D/,4!J 1g :0D/;.I8/04C! ;5,901034,0! 953M4,0! 8/! =/94! 649!

;5>-591049! /3K234897! G! ;/394! 64! 843.! D/30! -5169! >58:;38/1.47! 5,! /N5304! 649! >5,5>L.49! 64!

>51,6.4! M19;5910:! 0489! 234! 84!g 40DI8!g :0D@;.I8/04! Bgg@C7! 84!m.1+0DI8L,4!f 8I;58!

J 1g :0D/;.I8/04!Bm+fJg@C!53!4,;5.4!8E+0DI8L,4!f 8I;58!J 1g :0D@;.I8/04!B+fJg@C"!B)$C!

!

Q40!/N530!.4,6!8/! .:91,4!-839!:8/9012347!>/19!.:6310!9/! .:9190/,;4!G!8E/=./915,!40!/3P>4,04!9/!

.:0./;015,! 64! -.194"! +,! 4HH407! 8/! .:0./;015,! 64! -.194! 490! 8R3,! 649! 1,;5,M:,14,09! >/N43.9! 64!

8E301819/015,! 64! ;49! >/0:.1/3K7! ;/.! 4884! 94! .:-4.;304! 93.! 8E/6/-0/015,! >/.P1,/84! 40! 65,;! 93.!

8E:0/,;D:10:!64!8/!.490/3./015,"!B)$C!

!

J49! :8:>4,09! /N530:97! ,50/>>4,0! 849! ;D/.P497! -4.>4004,0! 6E5=04,1.! 3,4! .490/3./015,! 94!

./--.5;D/,0!649!61HH:.4,09!5=N4;01H9"!!

!

n,!/30. 4!1,;5,M:,14,0!649!>/0:.1/3K!G!=/94!64!.:91,4!490!843.!DI6.5-D5=147!231!.4,6!843.!>194!

4,!-8/;4!-839!61HH1;1847!18!490!,:;499/1.4!6E19584.!84!>18143!/M/,0!843.9!/--81;/015,9"!!!

!

<49!;D/.P49!95,0!84!-839!953M4,0!>1,:./849!40!G!=/94!64!9181;47!>/19!48849!-43M4,0!S0.4!64!,/03.4!



! #$!

5.P/,1234!B.:91,4!-58I>:.19:!1,;5.-5.:!6/,9!84!>/0:.1/3C!53!4,;5.4!5.P/,5F>1,:./84"!

<E/N530! 64! ;D/.P49! -4.>40!6E/>:815.4.! 849! -.5-.1:0:9! >:;/,12349! 048849! 234! 8/! .:9190/,;47!

61>1,34!8/!.:0./;015,!64!-.194!40!:P/84>4,0!84!;54HH1;14,0!64!618/0/015,!0D4.>1234!231!490!0.L9!

:84M:!-53.!8/!>/0.1;4!.:91,4394"!

!

</!0/1884!40!8/!04,43.!4,!;D/.P4!M/.14,0!:P/84>4,07!5,!0.53M4!P:,:./84>4,0!649!>/;.5 F;D/.P49!

B%$!µ>C! 64! 23/.0`! 6/,9! 849! ;5>-591049! ;8/99123497! 649! ;D/.P49! >1;.5,12349! BT!µ>C! 64!

;:./>1234!6 /,9!849!;5>-591049!DI=.1649[!64!>/,1L.4!P:,:./847!85.9234!84!0/3K!64!;D/.P49!490!

:84M:!40!234!843.!0/1884!490!1>-5.0/,047!84!>/0:.1/3!P/P,4./!4,!.:9190/,;4"!J4!-8397!85.9234!849!

;D/.P49!95,0!64!H/1=84!61>4,915,7!849!23/810:9!490D:012349!95,0!/>:815.:49"!!!

B)%C!

O539! /M5,9! 65,;! 3,4! >38010364! 64! ;5>-591049! 231! 94.5,0! -839! 53! >51,9! /6/-0:9! 9485,! 84!

;5,04K04!;81,1234"!

<49!.:91,49!;5>-591049!301819:49!/;034884>4,0!95,0!-53.!;4.0/1,49!;D/.P:9!64!,/,5-/.01;3849!64!

;:./>1234!40!5,!-/.84!64!.:91,4!,/,5!;:./>1234"! !

</!04,6/,;4!/;034884!490!G!8E/3P>4,0/015,!63!0/3K!64!;D/.P4!B/3K!/84,053.9!64!*$XC!-4.>194!

-/.!8E301819/015,!64!8/!Q]@Z7!4,!4HH40!3,4!M19;5910:!=/994!-53.!8/!>56:819/015,! ,E490!-839!3,!

H/;043.!-.1>5.61/84"!!!

!

<4! -/99/P4! 6E3,4! -D/94! -8/901234! G! 3,4! -D/94! .1P164! 490! 3,4! -.5-.1:0:! 1>-5.0/,04! -53.! 849!

.490/3./015,9! 61.4;049"! +,! ;4! 231! ;5,;4.,4! 849! .490/3./015,9! 1,61.4;0497! 18! 9E/P10! 64! -1L;49!

-.50D:012349!.:/819:49!4,!;5>-59104!-/.!84!-.50D:91904!231!94.5,0!;588:49"!Y53.!8/!.:/819/015,7!849!

-.50D:919049! -43M4,0! 9510! 3018194.! 3,4! 04;D,1234! 64! 90./01H1;/015,!93.! >56L84! 4,! 301819/,0! 649!

;5>-591049!64!8/=5./051.47!9510!8/!Q]@Z!6/,9!649!=85;9!64!;5>-59104!-58I>:.19:9!G!391,4."!

*! Q5>>4!4,! 04;D,1234!61.4;047!84! -.50D:91904!3018194! -839143.9! /--5.09! -53.! .:/8194.! 8/!

.490/3./015,7! 84! .:9380/0! ,4! -53M/,0! S0.4! 234! >418843.! ;/.! 18! ,E490! -/9! 953>19! /3K!

;5,0./1,049!-.:94,049!4,!=53;D4!B>18143!/2343K7!/;;L9!/3K!81>1049[C"!J4!-8397!/-.L9!

-58I>:.19/015,7! 8/! -1L;4! 93=10! 3,! 0./104>4,0! 231! 490! 61HH:.4,0! 9485,! 84! H/=.1;/,07!

-4.>400/,0!3,!>418843.!0/3K!64!;5,M4.915,7!65,;!649!-.5-.1:0:9!>:;/,12349!/>:815.:49!

/1,91! 23E3,4! >418843.4! =15;5>-/01=1810:! ;/.! 18! I! /3./! >51,9! 64! >5,5>L.49! -.:94,09!

B,539!/=5.64.5,9!8/!05K1;10:!649!>5,5>L.49!6/,9!3,!/30.4!-/./P./-D4C"!!

!

*! +,!04;D,1234!Q]@Z7!18!9E/P10!6E391,4.!6/,9!3,!=85;!64!;5>-59104!-58I>:.19:"!Q4!=85;!

490! 5=04,3! 1,6390.14884>4,07! 849! -.5;:6:9! 64! H/=.1;/015,! 95,0! >143K! ;5,0.\8:9! 40!



! #%!

-4.>4004,0!6E5=04,1.!3,!>/0:.1/3!/M4;!3,!0/3K!64!-58I>:.19/015,!=14,!93-:.143."!!!!!J4!

-839!18! ,EI! /! -/9!64!>5648/P4! -/.!84! -.50D:919047! ,539!95>>49!81=.49!M19FGFM19!64!8/!

M19;5910:!63!>/0:.1/3!G!8E:0/0!1,101/8"!Q48/!-4.>40!64!94!;5,;4,0.4.!G!8/!.:/819/015,!6E3,!

>/0:.1/3!-839!.:9190/,07!/M4;!3,!0/3K!64!;D/.P49!1>-5.0/,0"!B))C!

!

!

g/8P.:!3,4!>194!4,!y3M.4!-839!H/;184!04;D,1234>4,0!234!-53.!8/!;:./>1234!B=14,!234!8/!Q]@Z!

04,6!G!.:631.4!;4004!61HH:.4,;4C!5,!-430!;5,916:.4.!234!84!.4,63!490D:01234!490!93HH19/,0!-53.!649!

.490/3./015,9!-590:.143.49"!J4!-839!18!9E/P10!6E3,!>/0:.1/3!:M58301H!-31923E5,!-430!84!>561H14.!

-/.! 95390./;015,!53! -/.! /N530!61.4;04>4,0! /3!H/3043187! ;4!231! -4.>40! -/.! 4K4>-84!6E/;;:64.!

H/;184>4,0!/3!9I90L>4!4,6565,01234!91!3,4!64,0!.490/3.:4!,:;499104!6ES0.4!6:-38-:4"!

!

</! 93.H/;4! 64,0/1.4! 490! -830\0! 058:./,04! >:;/,1234>4,0! G! 8/! -.:94,;4! 64! ;5>-591049"! <43.!

63.40:7!=14,!234!-839!H/1=84!234!;4884!64!8E:>/187!490!8/.P4>4,0!058:./=84!B4,M1.5,!&$!?r!-53.!

849!;5>-591049!>1;.5!DI=.1649C!B)$C"!V89!,E4,0./1,4,0!65,;!23E3,4!/=./915,!>56:.:4!93.!8/!64,0!

/,0/P5,1904"!+,!530.4!843.!;5>-5.04>4,0!>:;/,1234!490!/994`!-.5;D4!64!;4831!64!8/!64,01,4!W!

843.!>56384!6E:8/901;10:!490!-.5;D4!64! ;4831!64!8/!64,01,4!B=14,!234!-839!H/1=84C7! ;4!231!843.!

;5,HL.4!3,!.\84!/>5.019943.!40!3,4!/=95.-015,!649!;5,0./1,049!>:;/,123497!/1,91!23E3,4!>51,6.4!

04,6/,;4!G!8/!.3-03.4!H./P184"!

!

<49! .:91,49! ;5>-591049! -.:94,04,0! 65,;! 3,! ,5>=.4! ;5,916:./=84! 6E/M/,0/P49"! Q4-4,6/,07!

;4.0/1,9!1,;5,M:,14,09!,5,!,:P81P4/=849!;5>-81234,0!843.!301819/015,!6/,9!;4.0/1,49!9103/015,9!

;81,12349"!

!

<E1,90/=1810:!;D1>1234!63!;5>-59104!84!.4,6!,5,!1,4.04!40!1,90/=84!90.3;03.4884>4,07!-31923E4884!

4,0./o,4!1..:>:61/=84>4,0!3,4!-4.04!64!93=90/,;4"!Q4004!-4.04!-430!S0.4!5=94.M:4!/3!,1M4/3!649!
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6510! S0.4! 1,H:.143.!G! 8/! 6594! N53.,/81L.4! 058:./=84! 64! T$! >PksPkN"!B#TC!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

<E4HH40!93.!849!019939!D3>/1,9!63!=19-D:,58!@!BG!3,4!;4.0/1,4!;5,;4,0./015,C!490!65,;!-.53M:7!

;4-4,6/,0! 3,4! 2349015,! 93=91904!W! 8/! 23/,010:! 64! =19-D:,58! @! 81=:.:! 4,! =53;D4! G! ;/394! 649!

>/0:.1/3K!;5>-591049!490F4884!93HH19/,04!-53.!/=5301.!G!649!;5,9:234,;49!6:8:0L.49!~!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

J49!;D4.;D43.9!5,0!:0361:!84!0/3K!64!=19-D:,58!@!6/,9!8/!9/81M4!93104!G!8E301819/015,!64!;5>-59104!

-53.!H1K4.!3,!H18!64!;5,04,015,"!V8!9E/ML.4!23E3,4!H5.04!/3P>4,0/015,!63!0/3K!490!5=94.M:!3,4!

D43.4!/-.L9!84!951,7!>/19!23EG!3,!N53.7!3,4!94>/1,4!40!3,!>519!849!0/3K!95,0!91>18/1.49!G!;4831!

64!.:H:.4,;4"!J5,;!84!.48/.P/P4!64!=19-D:,58!@7!/3!85,P!04.>4!,4!94>=84!-/9!91P,1H1;/01H"!<4!

=19-D:,58!@!,E490!-/9!053N53.9!81=:.:!-3.47!85.923E18!I!/!DI6.58I94!64!;5,90103/,09!64!;5>-59104!

;E490!84!>5,5>L.4!;5>-840!h19Ffg@!231!490!84!-839!953M4,0!.40.53M:!6/,9!849!:03649!B#&C"!!!



! $$!

Q5,;4.,/,0! 849! .490/3./015,9! 1,61.4;0497! 63! H/10! 64! 8/! >/,1-38/015,! 63! ;5>-59104! G! 8E:0/0!

-58I> :.19:7!8/!81=:./015,!8/!-839!1>-5.0/,04!490!65,;!81:4!G!843.!/994>=8/P4!B301819/015,!64!;5884!

.:91,4394C"!Q4!>564!6E/994>=8/P4!490!;5>>3,! /3K!.490/3./015,9!4,! ;:./>1234"!J4!-839!849!

;58849! 6E/994>=8/P4! 95,0! -43! ;D/.P:497! 18! -.:65>1,4! 3,4! -D/94! 5.P/,1234! ;5,90103:4! 64!

>5,5>L.49! 0./,9H5.>:9! 4,! -58I>L.49"! <49! ;58849! 95,0! 65,;! -839!94,91=849! /3! .48/.P/P4! 64!

>5,5>L.49"!B#bC!

Q4-4,6/,0! 5,! -430! -4,94.! 234! 8/! -4.04! 64! 93=90/,;47! 234! ;4! 9510! ;D1>1234>4,0! 53!

>:;/,1234>4,0!;5,6310!G!04.>4!G!H./P18194.!8/!.490/3./015,"!+0!;4004!-4.04!490!>51,9!5=94.M:!93.!

849!.490/3./015,9!;:./>12349"B)'C!

\1.C3./78, $

!

Y53.!3,4!.490/3./015,!-590:.143.47!84!.4,63!490D:01234!649!.490/3./015,9!4,!.:91,4!;5>-59104!490!

8/.P4>4,0!/;;4-0/=84!40!9/019H/19/,0"!

!

O:/,>51,97! 95381P,5,9! 234! 849! >/0:.1/3K! ;:./>12349! -.:94,04,0! 64! >/,1L.4! P:,:./84! 64!

>418843.49!23/810:9!5-0123497!40!234!;49!23/810:9!-/./1994,0!-839!90/=849!6/,9!84!04>-9"!

$

!!!"0";"$K-*2.*./'+$5*()/+*9, $

!

<E/6/-0/015,!>/.P1,/847!40!8E:0/,;D:10:!231!4,!6:;53847!95,0!649!:8:>4,09!4994,01489!G!8/!93.M14!

64!8/!64,0!.490/3.:4"!Q4884F;1!6:-4,6!63!-.50D:91904!=14,!9•.!>/19!:P/84>4,0!63!>/0:.1/3!831F

>S>4"!!

!!

n,4!:0364!"#!)"*+(!B#*C!/!:0:!.:/819:!/H1,!64!>493.4.!8E49-/;4!>/.P1,/8!93.!61HH:.4,049!H5.>49!64!

.490/3./015,9!-/.0148849"!@1,91!;1,2!P.53-49!64!%&!>58/1.49!4K0./1049!95,0!;5,90103:9!W!!

*! f.53-4!@!W!1,8/I!B;/M10:!gZJC!

*! f.53-4!h !W!_490/3./015,9!/M4;!.4;53M.4>4,0!6E3,4!;39-164!

*! f.53- 4!Q!W!_490/3./015,9!/M4;!.4;53M.4>4,0!64!643K!;39-1649!

*! f.53-4!J !W!_490/3./015,9!/M4;!.4;53M.4>4,0!64!0.519!;39-1649!

*! f.53-4!+ !W!_490/3./015,9!/M4;!.4;53M.4>4,0!64!23/0.4!;39-1649!!

m53049!849!.490/3./015,9!95,0!.:/819:49!4,!;:./>1234!VYA!4>/K ! !Y.499!4,!04;D,1234!-.499:4"!<49!

>493.49!95,0!-.1949!/M/,0!40!/-.L9!;588/P47!40!/-.L9!4K-591015,!G!3,4!>/901;/015,!91>38:4!6/,9!



! $%!

64!8/!9/81M4!/.01H1;14884"!<49!M/843.9!>5I4,,49!4,!€>!95,0!./--5.0:49!6/,9!84!0/=84/3!T"!

!
!
!

f.53-4 ! @M/,0!;588/P4! @-.L9!;588/P4! @-.L9!>/901;/015,!!
@! *(7#! %$(7b! %%b7T!
h! &b7b! %$%7T! %%(7*!
Q! T'7*! '#7*! %$&7%!
J ! Tb! %$%7b! %$'7b!
+! T$7T! ''7T ! %$*7b!

m/=84/3!T!W!> 493.4!64!8E49-/;4!>/.P1,/8!1,!M10.57!/M4;!VYA!+>/K!Y.499"!Br/843.9!4,!€>C!
!
<4!0I-4!64!-.:-/./015,!/!65,;!3,4!1,H834,;4!93.!8E/6/-0/015,!>/.P1,/84!6E/-.L9!;4004!:0364"!V8!

94./10!1,0:.499/,0!64!;5>-/.4.!8E/6/-0/015,!4,0.4!61HH:.4,09!>/0:.1/3K!40!-.5;:6:9!64!H/=.1;/015,"!

!

J/,9!3,4!/30.4!:0364!B#'C7!&$!>58/1.49!4K0./1049!5,0!93=149!3,4!-.:-/./015,!-53.!V,8/I!BgZJC7!

23/0.4!P.53-49!5,0!:0:!6:H1,19!W!

*! +Q!W!VYA!4>/K ! !Q@J!40!Q+_+Q!

*! <n !W!</M/" !n801>/04!40!Q+_+Q!

*! +<!W!VYA!+>-.499! !Q@J!40!Q+_+Q!

*! +Y!W!VYA!+>-.499! !+90D401;!1,P50!40!04;D,1234!-.499:4!!

<49!>493.497!-/.!>1;.59;5-4!90:.:59;5-12347!95,0!H/1049!/-.L9!;588/P4!40!5,!5=014,0!849!.:938/09!

>5I4,9!931M/,09!W!

*! !+Q!W!##7T(!€>!

*! !<n !W!##7bb!€>!

*! !+<!W!#(7)#!€>!

*! !+Y!W!*T7#(!€>!

!

JE/-.L9!;4004!:03647!/M4;!8/!04;D,1234!Q]@Z!,539!5=04,5,9!64!>418843.9!.:9380/09"!V8!/3./10!:0:!

1,0:.499/,0! 6E/M51.! 3,4! .4M34! 9I90:>/01234! 0./10/,0! ;4! 93N40! 53! 3,4! :0364! 1,;83/,0! -839! 64!

>/0:.1/3K!40!3,!,5>=.4!-839!:84M:!64!9-:;1>4,9"!

!

n,4!:0364!B($C!1,;83/,0!;1,2!>/0:.1/3K!/!:0:!-3=81:4!4,!)$%'"!J49!-.:>58/1.49!4K0./1049!5,0!:0:!

.490/3.:9!9485,!61HH:.4,049!04;D,12349!40!;1,2!P.53-49!5,0!:0:!6:H1,197!849!.:9380/09!/-.L9!;588/P4!

95,0!6/,9!84!0/=84/3!&7!;4-4,6/,0!5,!-430!.4P.4004.!234!84!,5>=.4!64!9-:;1>4,9!-/.!P.53-4!9510!

H/1=84!B&!-/.!P.53-4C"!

!



! $&!

!

!

f.53-4 ! m4;D,1234! g/ 0:.1/3! r/843.9!>5I4,,49!4,!
€> !

@! h/.=501,4! O5.10/s4!BH4869-/01234C! %$&!
h! Y.499:4!! VM5;8/.!VYA!+>/K!Y.499! %#*7##!
Q! Q]@Z! rVm@!g/.s!VV! T$7&b!
J ! Q]@Z! rVm@!A3-.1,10I!! &T7&b!
+! Q]@Z! rVm@!+,/>1;! %*&!

m/=84/3!&!W!> 493.4!64!8E49-/;4!>/.P1,/8!1,!M10.5!64!61HH:.4,09!>/0:.1/3K!
!

<49!.:9380/09!;5,H1.>4,0!64!>418843.9!.:9380/09!-53.!8/!04;D,1234!Q]@Z"!Z,!-430!;4-4,6/,0!94!

-594.!649!2349015,9!-/.!./--5.0!/3K!>/0:.1/3K!DI=.16497!4,!4HH40!6/,9!8E:0364!-.:;:64,04!,539!

/M5,9!64!=5,9!.:9380/09!/M4;!84!>/0:.1/3!-.5-59:!-/.!</M/!B##7bb!€>C!;5,0./1.4>4,0!G!+,/>1;!

64!r10/!6/,9!;4004!:0364"!

!

n,4!:0364!B(%C!;5>-/./,0!3,1234>4,0!649!>/0:.1/3K!-/.!Q]@Z!M14,0!;5>-8:04.!,50.4!/,/8I947!

;4-4,6/ ,0!849!>493.49!5,0!:0:!.:/819:9!93.!649!;53.5,,49!-:.1-D:.12349"!•3/0.4!P.53-49!64!%)!

64,09! 5,0! :0:! 6:H1,19!W! r+! -53.! rVm@! +,/>1;! 7! <n! -53.! </M/" ! n801>/047! rA! -53.! rVm@!

A3-.1,10I! !40!VYA!-53.!VYA!+>/K! !Q@J"!@-.L9!/M51.!9;/,,:9!849!64,09!;53.5,,:49!<49!>493.49!

5,0!:0:!.:/819:9!-839143.9!H519!93.!849!23/0.4!H/;49!64!8/!64,0"!

<49!.:9380/09!>5I4,9!95,0!W!%$)7(!€>!-53.!r+!c!'%7T!€>!-53.!<n!c!%#)7%!€>!-53.!rA!40!4,H1,!

%TT7T!€>!-53.!VYA"!

!

V8!490!61HH1;184!64!H/1.4!3,4!;5,;83915,7!4,!4HH40!-53.!84!>S>4!>/0:.1/3!5,!-430!5=94.M4.!649!

M/.1/015,9!91P,1H1;/01M49!649!>493.49!64!8E49-/;4!>/.P1,/8!9485,!849!:03649"!!

Z,!5=94.M47!64!>/,1L.4!P:,:./847!64!>418843.9!.:9380/09!-53.!8/!Q]@Z!;5,0./1.4>4,0!/3K!/30.49!

04;D,123497! 40! 649! .:9380/09! /;;4-0/=849! 234! ;4! 9510! -53.! 849! ;:./>12349! 53! 849! >/0:.1/3K!

DI=.1649"!

!

@!8ED43.4!/;0348847!8/!Q]@Z!04,6!G!94!P:,:./8194.7!5,!-430!5=94.M4.!93.!8/!H1P3.4!%#!84!N51,0!4,0.4!

61HH:.4,09!>/0:.1/3K!391,:9!-/.!Q]@Z!40!8/!64,0!.490/3.:4"!!

!



! $' !

!
]1P3.4!%#!W!- D5059!A+g!64!8E/6/-0/015,!>/.P1,/84!93.!649!:;D/,01885,9!6E499/1!

!
Z,!5=94.M4!3,4!81>104!-839!,4004!-53.!84!>/0:.1/3!Q4./9>/.0" !64!fQ"!

V8! 9E/P10! 6E3,4! 5=94.M/015,! 93=N4;01M47! 93104! G! 8/! .:/819/015,! 6E3,4! -1L;4! -.50D:01234! 93.! 3,!

>56L84!4,!.:91,4"!Y319!3,4!/,/8I94!-D505P./-D1234!490!4HH4;03:4"!

!

!!!"0"B"$H('2(/3.31$536*+/78,1$

!

n,4!649!-.5-.1:0:9!>:;/,12349!8/!-839!6:;191M4!-53.!;D5191.!3,!>/0:.1/3!64!.490/3./015,!-830\0!

23E3,!/30.4!490!84!>56384!6E:8/901;10:7!53!>56384!64!e53,P7!-.:;:64>>4,0!:M523:"!

!

+,!4HH407!85.9!6E3,4!H./;03.4!63!>/0:.1/3!53!=14,!64!8/!64,0!84!93--5.0/,07!;E490!H.:234>>4,0!84!

61HH:.4,0148!4,0.4!84!>56384!6E:8/901;10:!63!01993!40!;4831!63!>/0:.1/3!231!490!>19!4,!;/394"!

_/--485,9!9/!M/843.!-53.!849!643K!019939!64,0/1.49!93.!84923489!,539!95>>49!/>4,:9!G!;5884.!W!

*(7%!fY/!-53.!8E:>/187!40!%*7#!fY/!-53.!8/!64,01,4"!B;H!-/.014!V"%"C!

!

Q5,;4.,/,0!849!>/0:.1/3K! :0361:9! ,539!5=94.M5,9!649!M/.1/015,9!1>-5.0/,049"!<49!>/0:.1/3K!

/I/,0!84!>56384!6E:8/901;10:!84!-839!H/1=84!95,0!849!>/0:.1/3K!DI=.1649!;5,90103:9!64!-/.01;3849!

64! ;:./>12349! .4,H5.^/,0! 3,4! >/0.1;4! 4,! .:91,4! B</M/" ! n801>/047! Q4./9>/.0" """C"!Y53.!

8E+,/>1;! !Bg/0.1;4!;:./>1234!1,H180.:4!64!.:91,4C7!5,!5=94.M4!23E18!490!93-:.143."!B]1P"!%(C!B()C!!



! $( !

+0!4,H1,7!G!-.5-59!649!;:./>12349!301819:9!-53.!849!.490/3./015,9!-/.01488497!18!490!=14,!93-:.143.7!

/3K!/84,053.9!64!%$$!fY/!-53.!849!H4869-/0D12349!4,.1;D149!/3!619181;/04!64!810D13>7!4,0.4!&$!40!

*$!fY/!-53.!;48849!.4,H5.;:49!G!8/!843;104"!B)'C!!!

!

!
]1P3.4!%(!W!M/ 843.9!63!>56384!6E:8/ 901; 10: ‚!-53.!Q+A!Q4./ 9> / .0!7!<rn!</M/ !n801>/047!gp%!

Y/./61P>!gp%$$7!+O@!+,/>1;!!
!
!

@1,917!,539!5=94.M5,9!234!849!>/0:.1/3K!G!=/94! .:91,4!5,0!3,!>56384!6E:8/901;10:! -.5;D4!64!

;4831!64!8/!64,01,4"!@85.9!234!;4831!649!;:./>12349!490!-.5;D4!64!8E:>/18"!Z,!-53../10!-4,94.!

23E4,!H5,;015,!63!01993!G!.490/3.4.!18!490!-839!N361;143K!6E3018194.!8E3,!53!8E/30.4!649!>/0:.1/3K"!

Q4-4,6/,0!,539!95>>49!953M4,0!/>4,:9!G!.4>-8/;4.!849!643K!019939!4,!>S>4!04>-9"!!

!

<49!.:91,4!64!-/.!843.!>56384!64!e53,P!H/1=84!N534.5,0!3,!.\84!6E/=95.-015,!649!H5.;49!40!849!

H5.;49!0./,9>1949!G!8/!64,0!94.5,0! />51,6.149"!Q4004!-.5-.1:0:! -/./10!1,0:.499/,04! ,50/>>4,0!

85.9234!849!H5.;49!5;;839/849!95,0!/,5.>/849!;5>>4!6/,9!849!;/9!64!=.3K19>4"!!!!

!

n,4!/30.4!-.5-.1:0:!>:;/,1234!490!1>-5.0/,047!4,!4HH40!849!HS83.49!40!H./;03.49!95,0!849!-.1,;1-/84!

;/3949!6E:;D4;9"!V8!9E/P10!64!8/!.:9190/,;4!G!8/!H84K15,"!B]1P"%TC!



! $) !

!
]1P3.4!%T!W!M/843.9!64!8/!.:9190/,;4!G!8/!H84K15,!BQ+A!Q4./9>/.07!<rn!</M/!n801>/047!gp%!

Y/./61P>!gp%$$7!+O@!+,/>1;7!+gY!4>-.4997!rg)!Q10/!g/.s!)C!!
!

Z,!5=94.M4!234!849!>/0:.1/3K!.:91,49!5,0!4,!0D:5.14!3,4!>418843.4!.:9190/,;4!4,!;19/1884>4,0!

234!849!-.4>1L.49!P:,:./015,9!64!;:./>12349"!!+,!4HH40!-839143.9!:03649!95,0!./--5.0:9!6/,9!8/!

65;3>4,0/015,! 9;14,01H1234! 64! VYA! 4">/K! ! Y.499!B)*C7! 40!8/! M/843.! M/.14! 4,! H5,;015,! 64! 8/!

>:0D564!301819:!-53.!8/!>493.47!8/!.:9190/,;4!M/.14!64!)T$!G!(T$!gY/"!Q4!231!.4904!93-:.143.!

/3K!>/0:.1/3K!5=94.M:9!-839!D/30"!!

<E:>/18!/!3,4!.:9190/,;4!4,!H84K15,!8:PL.4>4,0!1,H:.143.!G!%$$!g-/!40!8/!64,01,4!4,M1.5,!%T$!

g -/" !

!

,-./!0123+"40#*%$!

!

@3! M3! 649! 61HH:.4,;49! 64! ;5>-5.04>4,0! 4,0.4! 8E:>/18! 40! 8/! 64,01,47! 18! -/./10! 1,0:.499/,0! 64!

619-594.!6E3,!>/0:.1/3!/I/,0!3,!P./614,0!4,!04.>49!64!23/810:!>:;/,1234"!+,!4HH40!,539!/M5,9!

95381P,:! 8E1>-5.0/,;4! 63! =15! >1>:019>4! -53.! 8/!.:399104! 63! 951,7! 65,0! 8/! .:399104! ;5,91904!

953M4,0!G!.40.53M4.!8/!H5,;015,!1,101/84!4,!.4>-8/^/,0!G!8/!H519!8/!64,01,4!40!8E:>/18"!!

!

Q4!>/0:.1/3!4K-:.1>4,0/8!B)TC!490!65,;!;5,90103:!64!,43H!!;53;D497!;4884!4,!93.H/;4!.4-.:94,04!

8/!;51HH4!-.504;0.1;4!W!3,4!.:9190/,;4!40!3,4!63.40:!1>-5.0/,049!/1,91!23E3,4!:0/,;D:10:!>/.P1,/84!

-/.H/104!B40!65,;!3,4!1,4.014!;D1>1234C!651M4,0!S0.4!5=94.M:49!-53.!/993>4.!9/!H5,;015,"!<49!

;53;D49!4,! -.5H5,643.! .4-.563194,0!84! .\84! />5.019943.!64!8/!64,01,47! -4.>400/,0!G!8/! -1L;4!

-.50D:01234! 6E3,4! -/.0! 6ES0.4! -.50:P:4! 649! H./;03.49! 1,0.1,9L2349! G! 8/! -1L;47! 40! 6E/30.4! -/.0!

6E/=95.=4.!849!;5,0./1,049!/--8123:49!93.!8/!64,0!.490/3.:4!/H1,!234!;4884F;1!,4!94!H./;03.4!-/9"!!
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)%"!! r.4M4,!d7!_/9s1=!@7!<4853-!f"!_:91,4!;5>-591049"!V,W!+,;I;8-:614!g:61;/84!40!QD1.3.P1;/84"!
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h.3K48849c!)$$("!!
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