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7#! 8920/:6!;4<4%)4'!='(>4+&########################################################### ?!

?#! @A0&!A06!&A4!B'(>4+&!)4C,D4'4)E################################################## F!

G#! @A0&!),)!B0'&,+,B0%&6!50,%!2'(/!&A4!&'0,%,%5E ########################### ""!

H#! I4%42,&6!0%)!+A0CC4%546!(2!&A4!0)D(+0+1!J('3 ########################## -"!

F#! K(%+C*6,(%6 ############################################################################### -H!

LBB4%),9!"M!K(%&4%&!(2!&'0,%,%5####################################################### 77!

LBB4%),9!-M!N4&0,C4)!6*'D41!'46B(%646 ########################################### 7G!

LBB4%),9!7M!OA4('1!(2!+A0%54 ######################################################### ?G!



! P!"!P! .QL;RN!$SORTT$<RSKR!

"#! $SO;8NUKO$8S!!

! !

! !

! &()*+),-./!,01!2131.415!657819,!!

:;:;! '0)514!<.,1**-/1.91!='->!).4!?-6)*-!"0).45)!@151!97AA-BB-7.14!CD!#EF)A!3G!

,7!9)55D!7+,!).!1()*+),-7.!7F!-,B!2131.415!657819,;!%01!2131.415!657819,!-B!)!
H1D!6)5,!7F!#EF)AIB!JK!L7(15,D!L57/5)AA1!).4!0)B!C11.!@75H-./!@-,0!*79)*!
97AA+.-,-1BM! (7*+.,)5D! 75/).-B),-7.B! ).4! *79)*M! 51/-7.)*! ).4! .),-7.)*!

/7(15.A1.,! ,7! C+-*4! )! /51),15! +.415B,).4-./! 7F! /1.415! -.1N+)*-,D! ).4!
4-FF151.91B! -.! ,01! JKM! 6)5,-9+*)5*D! -.! ,01! F-1*4! 7F! 51/1.15),-7.! =F75! A751!

-.F75A),-7.!B11!@@@;7EF)A;75/;+HO51B7+591BO+H67(15,DO51/1.415;0,A*>;!!

:;P;! Q.!1()*+),-7.!7F!,01!657819,!@)B!97AA-BB-7.14!,7!*77H!),!,01!-A6)9,!7F!,01!

657819,! 7(15! ,01! *)B,! ,0511! D1)5B! =C1,@11.! PRRS! ).4! PRRT>M! F79+B-./!
65-A)5-*D! 7.! ,01! B197.4!60)B1!7F!@75H;! %01! 1()*+),-7.! ,0151F751! B7+/0,! ,7!

1E6*751!07@!1FF19,-(1!,01!657819,!0)B!C11.U!@0),!657/51BB!0)B!C11.!A)41U!
).4!@0),!A751!.114B!,7!C1!47.1!-.!F+,+51!,7!657A7,1!)@)51.1BB!7F!/1.415!
-.1N+)*-,D!).4!/1.415!4-FF151.91B!-.!,01!51/1.15),-7.!B19,75;!!!!

! V1,0747*7/D!!

:;W;! %01!1()*+),-7.!@)B!+.415,)H1.!7(15!,0511!A7.,0B!=Q+/+B,!,7!#9,7C15!PRRT>!

),!,01!F-.)*!B,)/1B!7F!,01!657819,;!#+5!A1,0747*7/D!-.9*+414X!!

!! Q! 51(-1@! 7F! )**! 51*1().,! 479+A1.,B! ).4! ).)*DB-B! 7F! A7.-,75-./! ).4!

1()*+),-(1!4),)!97**19,14!4+5-./!,01!*-F1,-A1!7F!,01!657819,U!!

!! <.Y416,0! N+)*-,),-(1! -.,15(-1@B! @-,0! 9751!A1AC15B! 7F! B,)FF! Z! -.9*+4-./!

,01! 651(-7+B! ).4! 9+551.,! 657819,! A).)/15BM! ,01! "7+.,5D! L57/5)AA1!
V).)/15!F75!&./*).4M!).4!,01!&N+)*-,-1B!L7*-9D!Q4(-B15U!

!! Q.! 1YB+5(1D! 7F! ,5)-.-./! 6)5,-9-6).,BM! ,7! @0-90! P[! 51B67.B1B! @151!
5191-(14!=7+,!7F!)!67BB-C*1!\W>U!!

!! ]7**7@Y+6! -.,15(-1@!@-,0! F-(1!7F! ,01!B+5(1D! 51B67.41.,BM! ,7!1E6*751! ,01!

H1D!F-.4-./B!-.!A751!416,0!).4!6-9H!+6!7.!)51)B!7F!/774!65)9,-91U!

!! "7.B+*,),-7.!@-,0! ::! 75/).-B),-7.B!@07!@151! -.(7*(14! -.! ,01! )4(79)9D!

B,5).4! 7F! ,01! 657819,! Z! 1-/0,! 7F! @0-90! @151! -.Y416,0! N+)*-,),-(1!

-.,15(-1@B!).4!,0511!@151!@5-,,1.!51B67.B1B;!!!

! %0-B!51675,!

:;^;! %0-B!51675,!-.9*+41B!41,)-*B!7.!,01!C)9H/57+.4!).4!97.,1E,!,7!,01!2131.415!
657819,U!@0),!,01!657819,!0)B!41*-(1514U!F114C)9H!7.!,01!2131.415!,5)-.-./U!
C1.1F-,B! ).4! 90)**1./1B! 7F! ,01! )4(79)9D! @75HU! ).4! 7+5! 97.9*+B-7.B! ).4!

5197AA1.4),-7.B!F7**7@-./!,01!51B1)590;!!Q!B+AA)5D!7F!,01!H1D!F-.4-./B! -B!
)*B7!-.9*+414!-.!,01!.1E,!B19,-7.;!!!



! P!-!P! .QL;RN!$SORTT$<RSKR!

-#! .UVVL;W!8X!YRW!X$SN$S<.!

!

!

!

P;:;! %01!H1D!F-.4-./B!F57A!,01!1()*+),-7.!7F!,01!#EF)A!2131.415!657819,!)51!)B!
F7**7@BX!!

!! %01!#EF)A!2131.415!657819,!0)B!/0)4!0!Z,5!),224'4%+4!,7!-.4-(-4+)*B!
).4!75/).-B),-7.B!@07!0)(1!C11.!-.(7*(14!-.!,01!657819,;!!

!! <.4-(-4+)*B! @07! 6)5,-9-6),14! -.! ,01! 2131.415! ,5)-.-./! 657/5)AA1! B)-4!
,0),! -,! 0)4! 01*614! ,7! C+-*4! ,01-5! 0J0'4%466! 0%)! *%)4'6&0%),%5! 7F!

/1.415!).4!51/1.15),-7.U!657(-414!,01A!@-,0!)!B44'!6*BB('&!%4&J('3U!
).4! ,%6B,'4)! &A4/! ,7! 45-(1! ,0-B! )/1.4)! F75@)54! -.! ,01-5! 7@.!
75/).-B),-7.B!).4!*79)*!)51)B;!!

!! V).D!7F!,01!6)5,-9-6).,B!@151!)C*1!,7!/-(1!1E)A6*1B!7F!@0151!,01D!0)4!

6)BB14!7.!@0),!,01D! *1)5.,! ,7!7,015!97**1)/+1B!).4!/0)4!+A0%546!&(!
0'406!(2!J('3!,0),!,01D!@151!51B67.B-C*1!F75M!@0-90!-.9*+414!657(-4-./!
A751! )9,-(-,-1B! F75! D7+./! @7A1.! -.! V7BB-41U! -.,574+9-./! 97AA+.-,D!

@)*H)C7+,B! -.! +5C).! 41B-/.! -.! '01FF-1*4U! ).4! /51),15! 1FF75,B! ,7! 5195+-,!
F1A)*1!45-(15B!),!)!97AA+.-,D!,5).B675,!75/).-B),-7.!-.!27,0150)A;!!

!! #5/).-B),-7.B! -.(7*(14! -.! ,01! )4(79)9D! @75H! F7+.4! 8920/:6!
'4B*&0&,(%[!49B4',4%+4!0%)!+(%&0+&6!D4'1!Z4%42,+,0C!).4!()*+14!,01!

57*1!,01!#EF)A!2131.415!,1)A!6*)D14!)B!)!+',&,+0C!2',4%);!%01!657819,!
)*B7!657(-414!0!*642*C!BC0&2('/!F75!6)5,.15!75/).-B),-7.B!).4!)**-1B!,7!

4-BB1A-.),1!51B1)590!F-.4-./B!).4!.1@!@)DB!7F!@75H-./;!!

!! #5/).-B),-7.B! ,)5/1,14! ,057+/0! ,01! )4(79)9D! @75H! @151! )*B7! )C*1! ,7!

657(-41!1E)A6*1B!7F!B(6,&,D4!),224'4%+46!&(!J('3,%5!B'0+&,+46M!).4!-,!
-B! 9*1)5! ,0),! #EF)AIB! 1E615-1.91! -.! ,0-B! )51)! 0)B! C11.! 5197/.-B14! CD!

,07B1!-.(7*(14;!!

!! %01!A),15-)*B!).4!51B7+591B!6574+914!)B!6)5,!7F!,01!657819,!0)(1!6*)D14!

)! H1D! 57*1! -.! ,01! B+991BB! 7F! ,01! 657819,! ).4! @151! ()*+14! )B! *642*C!
B'0+&,+0C!'46(*'+46!F75!65)9,-,-7.15B!).4!7FF-915B;!!

!! %01!2131.415!657819,!0)B!,0151F751!)90-1(14!)! *7,!@-,0-.!,01!51B7+591B!
)()-*)C*1! ).4! 0)B!A)41! )! 97.B-415)C*1! -A6)9,! 7.! -.4-(-4+)*B! -.(7*(14;!

G+,!A).D!+A0CC4%546!,%!0+A,4D,%5!J,)4'!('50%,60&,(%0C!+A0%54!6&,CC!
49,6&M! ).4! -,! -B! -A675,).,! ,0),! @1! +.415B,).4! ).4! *1)5.! F57A! ,01B1!
90)**1./1B! B7! ,0),! F+,+51!@75H! 9).!C+-*4! 7.! ,01!657/51BB!A)41!CD! ,01!

2131.415!657819,;!!

!! Q!B-/.-F-9).,!90)**1./1!-B!,0),!4\*0C,&,46!,6!6&,CC!D,4J4)!06!0%!]0))P(%:!
,7!6176*1IB!@75H!).4!.7,!)B!)!*1/)*!4+,D!75!-.,5-.B-9!,7!@0),!,01D!47;!!



! P!7!P! .QL;RN!$SORTT$<RSKR!

!! <.! )44-,-7.! ,7! ,0-BM!J(/4%! ,%! 64%,('! B(6,&,(%6! 2,%)! ,&! ),22,+*C&! &(!
]6B403! *B:! 1(1.! @01.! ,01D! )51! 97AA-,,14! ,7! 1N+)*-,D! ).4! 4-(15B-,DM!

C19)+B1! ,01D! 47.I,! @).,! ,7! C1! ,01! 7.1! @07! )*@)DB! C5-./B! +6! /1.415!
-BB+1B;!!

!! V).D! 6176*1! 7F,1.! 61591-(1! )! 4-B,-.9,! A,4'0'+A1! (2! 4\*0C,&1! 0%)!
),D4'6,&1! B',(',&,46M! @-,0! 5)91! ).4! 4-B)C-*-,D! 5191-(-./!A751! ),,1.,-7.!

).4!51B7+591B!,0).!/1.415M!@0-90!-B!97+6*14!@-,0!)!615916,-7.!,0),!_,01!
/1.415!657C*1AI!0)B!C11.!B7*(14!).4!-B!.7,!).!-BB+1!).DA751;!!

!! L+C*-9!B19,75!75/).-B),-7.B!)51!'46,6&0%&!&(!+A0%54M!@0-90!A1).B!,0),!
-,!9).!,)H1!)!*7./!,-A1!,7!B11!67B-,-(1!51B+*,B!,057+/0!657819,B!*-H1!,0-B;!!

!! %0151! -B! )*B7! )! %44)! &(! &0'54&! ),224'4%&! C4D4C6! 7F! 6+C*-9! B19,75!
75/).-B),-7.B!+B-./!4-FF151.,!A1,074B!,7!)90-1(1!51)*!*7./15!,15A!90)./1!

Z!F57A!B1.-75!*1)415BM!,057+/0!A-44*1!A).)/15B!).4!F57.,!*-.1!B,)FF;!!

!! %01!2131.415!657819,!)-A14!,7!)4451BB!,0-B!CD!87-.-./!+6!4-519,!,5)-.-./!
7F! 65)9,-,-7.15B! @-,0! )4(79)9D! @75H! @-,0! B1.-75! 419-B-7.YA)H15BM! C+,!
/('4!J('3!&(!/0''1!&A464!*B!,%!B'0+&,+4!@7+*4!C1!+B1F+*!-.!F+,+51;!!

!! 3-(1.! ,01B1! 90)**1./1BM! -,! -B! -A675,).,! ,7! C1!'40C,6&,+! 0Z(*&!JA0&! ,6!

0+A,4D0ZC4! J,&A,%! &A4! '46(*'+46! ).4! ,7!/0%054! 49B4+&0&,(%6! 7F!
,07B1! -.(7*(14! B7! ,01D! +.415B,).4! ,01! ,D61! ).4! B9)*1! 7F! B+6675,! ,01D!
9).!1E619,!,7!5191-(14;!!

!! Q.!-A675,).,!*1)5.-./!67-.,!F75!,0-B!0)B!C11.!,7!C,%3!&A,6!J('3!*B!J,&A!

+*''4%&!B',(',&,46U! F75!1E)A6*1! ,01!/1.415!1N+)*-,D!4+,D!0)B!C11.!).!
-A675,).,!077H! F75! ,0-B!@75HM!B7!+B-./!7,015! *1(15B!@-**!C1!C1.1F-9-)*! -.!
F+,+51;!!

!! .*6&0,%,%5! 6*BB('&! 0%)! /(/4%&*/! ,0),! 0)B! C11.! C+-*,! +6! CD! ,01!
#EF)A!2131.415!657819,! -B!)!H1D! -BB+1!Z! ,0-B! -B!.11414!,7!1.B+51! *7./!

,15A!90)./1;!V751!@75H!.114B!,7!C1!47.1!),!).!1)5*D!B,)/1!7F!657819,!
41(1*76A1.,! ,7! 1.B+51! ,0),! ,0151! )51! B,5+9,+51B! -.!6*)91! F75! ,0-B! ).4!

,0151!)51!51B7+591B!,0151!,7!B+6675,!,01A;!!

!! %0151!-B!)*B7!).!-BB+1!)C7+,!A(J!&(!0&&'0+&!,%),D,)*0C6!JA(!0'4!%(&!

0C'40)1!]+(%D4'&4):!Z!A).D!7F!,07B1!-.(7*(14!@151!)*51)4D! -.,151B,14!
-.! 75! 97AA-,,14! ,7! /1.415! 1N+)*-,DM! B7! F+,+51! 657819,B! @7+*4! .114! ,7!

97.B-415! 07@! C1B,! ,7! ),,5)9,! ,07B1! @07! 47.I,! +.415B,).4! ,01! ()*+1! 7F!
*77H-./! ),! 51/1.15),-7.! =75! 7,015! )51)B! 7F! 6+C*-9! B15(-91>! ,057+/0! )!
/1.415!*1.B;!!

!! %0-B! *-.HB! ,7! ,01! 90)**1./1! )57+.4! 07@! ,7! ),,5)9,!A751!A1.! ,7! ),,1.4!

,5)-.-./! 97+5B1B! *-H1! ,0-BU!0!/('4! %4*&'0C! 6&0%+4! &A0&! 4/BA06,64)!
&A4! 20+&! &A0&! !54%)4'! ,6!0Z(*&!J(/4%!!"#$/4%!A-/0,! 0)(1!A)41!
,01!97+5B1!A751!),,5)9,-(1!).4!-.9*+B-(1!,7!A1.;!!

!! ;42C4+&,%5!(%!0%)!6A0',%5!C40'%,%5!)C7+,!@0),!)6657)901B!@75H!).4!

47.I,! @75H! -B! -.9514-C*D! -A675,).,M! ).4! #EF)A!A-/0,! @).,! ,7! 97.B-415!
07@! C1B,! ,7! -.9*+41! /('4! 4D0C*0&,D4! 0+&,D,&,46! ,0),! 97.B-415! ,0-B!
,057+/07+,!,01!657819,IB!*-F1,-A1;!!



! P!?!P! .QL;RN!$SORTT$<RSKR!

7#! 8^XLV:.!;R<RSNR;!=;8_RKO!

!

!

! #(15)**!)-AB!7F!,01!657819,!!

W;:;! %01! #EF)A! 2131.415! 657819,! 0)B! C11.! @75H-./! @-,0! *79)*! 97AA+.-,-1BM!
(7*+.,)5D!75/).-B),-7.B!).4!*79)*M!51/-7.)*!).4!.),-7.)*!/7(15.A1.,!,7!C+-*4!

)! /51),15! +.415B,).4-./! 7F! /1.415! -.1N+)*-,D! ).4! 4-FF151.91B! -.! ,01! JKM!
6)5,-9+*)5*D!-.!,01!F-1*4!7F!51/1.15),-7.;!!

W;P;! %01!657819,! -B!C+-*,!7.!).!+.415B,).4-./!,0),!A751!@7A1.!,0).!A1.!*-(1!-.!

67(15,D! -.! ,01! JK;! '7A1! 7F! ,01! 51)B7.B! C10-.4! ,0-B! )51! ,0),! @7A1.! -.!
/1.15)*! 0)(1! *7@15! -.97A1B! ,0).!A1.U! )51!A751! *-H1*D! ,7! C1! @-,07+,! 6)-4!

@75H!).4! ,7!C1! 9)515B!).4! *7.1!6)51.,BU!).4!)51! *1BB! *-H1*D! ,7!C1! -.(7*(14!
@01.!-,!97A1B!,7!419-B-7.YA)H-./;!V1.M!7.!,01!7,015!0).4M!)51!A751!*-H1*D!
,7! C1! (-9,-AB!7F! 95-A1M! ).4!C7DB! )51!47-./!@75B1! -.! B9077*! ,0).!/-5*B;! %01!

2131.415! 657819,! -B! ,0151F751! C)B14! 7.! ,01! F)9,! ,0),! @7A1.! ).4! A1.!
1E615-1.91!67(15,D!(15D!4-FF151.,*D!).4!-.!75415!,7!,)9H*1!67(15,D!-.!,01!JKM!

,01B1!4-FF151.91B!.114!,7!C1!,)H1.!-.,7!)997+.,;!

W;W;! `7@1(15M! ,01B1! 4-FF151.91B! )51! 7F,1.! .7,! (15D! @1**! +.415B,774! ).4!
51/1.15),-7.! 65)9,-,-7.15B! ).4! 419-B-7.YA)H15B! )957BB! ,01! JK! F)-*! ,7! ,)H1!

)997+.,! 7F! ,01B1! -BB+1B! @01.! 6*)..-./! ).4! 41*-(15-./! 51/1.15),-7.!
657/5)AA1B;! QB! B+90M! ,01! 2131.415! 657819,! 0)B! )-A14! ,7! -.F*+1.91! H1D!

419-B-7.YA)H15B! ).4! 51/1.15),-7.! 65)9,-,-7.15B! ,057+/07+,! ,01! 97+.,5D! ,7!
1AC14! /1.415! ).)*DB-B! -.! ,01-5! @75H! ).4! 1./)/1! @7A1.! -.! 51/1.15),-7.!

657/5)AA1B! ).4! 657819,B! A751! 1FF19,-(1*DM! @-,0! ,01! +*,-A),1! 7C819,-(1! 7F!
-A657(-./!B15(-91B!).4!7+,97A1B!F75!@7A1.!).4!A1.!*-(-./!-.!67(15,D;!!!

W;^;! %01!657819,!0)B!)-A14!,7!)90-1(1!,0-B!,057+/0X!!

!! ),'4+&!&'0,%,%5!(2!`a!B',/0'1!64'D,+4!B'(D,)4'6!=F7+5!/57+6B!@-,0!PR!
6)5,-9-6).,B!1)90>!-.!,01!6+C*-9!).4!(7*+.,)5D!).4!97AA+.-,D!B19,75B!,7!

657(-41!A751! 1E)A6*1B! 7F!@0),!@75HB! ).4!@0),! 471B! .7,!@75H! ),! ,01!
97)*F)91!7F!-A6*1A1.,-./!51/1.15),-7.!67*-9DU!

!! ,%2C*4%+,%5! /0,%6&'40/! &'0,%,%5! 657(-B-7.! ,057+/0! A)-.B,51)A!

,5)-.-./!C74-1B! 51B67.B-C*1! F75! ,01!657(-B-7.!7F! ,5)-.-./! ,7! 51/1.15),-7.!
65)9,-,-7.15BM!45)@-./!7.!*1BB7.B!F57A!,01!4-519,!,5)-.-./U!

!! 0)D(+0+1M! C)B14! 7.! *1BB7.B! *1)5.14M! @-,0! TY:R! 51/-7.)*! ).4!.),-7.)*!

*1(1*! /7(15.A1.,! 419-B-7.YA)H15B! -41.,-F-14! ,057+/0! 651(-7+B! @75HM! ,7!

A)H1!/1.415!).)*DB-B!)!B,),+,75D!51N+-51A1.,M!).4!1.B+51!65)9,-,-7.15B!

)51!657(-414!@-,0!).!)41N+),1!67*-9D!F5)A1@75H!@-,0-.!@0-90!,7!@75H#!



! P!G!P! .QL;RN!$SORTT$<RSKR!

W;S;! QB! )! 51B+*,! 7F! ,01B1! )9,-(-,-1BM! 0! %*/Z4'! (2! '46(*'+46[! 5(()! B'0+&,+4!
5*,)46[! +064! 6&*),46! 0%)! Z',42,%5! B0B4'6! A0D4! 0C6(! Z44%! B'()*+4)!

,0),!0)(1!C11.!+B14!,7!5)-B1!)@)51.1BB!A751!@-41*D;!!

W;a;! %01!-41)!C10-.4!0)(-./!1)90!7F!,01B1!B,5).4B!@)B!,7!1.B+51!,0),!,01!A-44*1!

*)D15! 7F! B15(-91! 657(-415B! -.! 51/1.15),-7.! C1/-.! ,7! -A6*1A1.,! 51/1.15),-7.!
657/5)AA1B!,0),!A751!1FF19,-(1*D!,)9H*1!67(15,D!C19)+B1!,01D!5197/.-B1!).4!
51B67.4! ,7! ,01! 4-FF151.,! .114B! 7F! @7A1.! ).4!A1.;! <,! @)B! 1.(-B)/14! ,0),!

F+5,015! @75H! @-,0! 419-B-7.! A)H15B! )B! @1**! )B! 65)9,-,-7.15B! @7+*4! 01*6! ,7!
91A1.,!,01!90)./1;!!!

! %01!JK!L7(15,D!L57/5)AA1!

W;\;! #EF)A!3G!@75HB! -.! .-.1! 51/-7.B! ).4! 7(15! \R! 97+.,5-1B!@75*4@-41!@-,0! ).!
+*,-A),1!)-A!7F!@75H-./!@-,0!7,015B!,7!7(1597A1!67(15,D!).4!B+FF15-./;!%01!

JK! L7(15,D! L57/5)AA1!A)H1B! )! 4-B,-.9,-(1! 97.,5-C+,-7.! ,7! ,0-B! CD!@75H-./!
,7@)54B!)!B79-1,D!-.!@0-90!)**!6176*1!@-**X!

!! C1! ,51),14! @-,0! 4-/.-,D! ).4! 51B619,M! ).4! 6+C*-9! ).4! 67*-,-9)*! ),,-,+41B!

,7@)54B!,01!6775!@-**!.7!*7./15!C1!6+.-,-(1U!

!! *-(1!F511!F57A!4-B95-A-.),-7.!,0),!97.,5-C+,1B!,7!67(15,D!).4!1E9*+B-7.U!

!! 1.87D! 1N+-,)C*1! ).4! B+FF-9-1.,! )991BB! ,7! C)B-9! B79-)*! B15(-91B! ).4!
B+B,)-.)C*1! *-(1*-0774B! ,057+/0! ,01! F)-5! 4-B,5-C+,-7.! 7F! ,01! C1.1F-,B! 7F!
197.7A-9!/57@,0U!

!! 97.,5-C+,1!F+**D!,7!9-(-*M!67*-,-9)*!).4!197.7A-9!*-F1M!).4!0)(1!)!51)*!B)D!-.!
,01!419-B-7.B!,0),!)FF19,!,01-5!7@.!*-(1BU!

!! C1.1F-,!F57A!/51),15!/1.415!1N+-,D!-.!,01!07+B107*4M!97AA+.-,D!).4!,01!

@75H6*)91;!!

W;T;! #EF)A!,0151F751!5197/.-B1B!,0),!)!.+AC15!7F!F)9,75B!-A6)9,!7.!67(15,DM!B+90!
)B!)! *)9H!7F! -.97A1M!6775!B15(-91BM!4-B95-A-.),-7.M! -.1N+)*-,D!).4!1E9*+B-7.;!

QB!B+90M!,01!2131.415!657819,! -B!)!H1D!6)5,!7F!,01!JK!L7(15,D!L57/5)AA1M!
).4! F-,B! 6)5,-9+*)5*D! -.,7! ,01! F-.)*! ,@7! 7F! -,B! )-AB! ,057+/0! -,B! F79+B! 7.!

657A7,-./!C7,0!/1.415!1N+)*-,D!=,057+/0!,01!-A6*1A1.,),-7.!7F!51/1.15),-7.!
657/5)AA1B!,0),!5197/.-B1!,01!4-FF151.,!.114B!7F!@7A1.!).4!A1.>!).4!,01!
F+**! 97.,5-C+,-7.! 7F! @7A1.! =).4! A1.>! ,7! ,01! 65791BB1B! 7F! 51/1.15),-7.!

419-B-7.!A)H-./;!!

! %01!6-*7,!60)B1!7F!2131.415!!!

W;[;! L5-75! ,7! ,01! A)-.! 60)B1! 7F! ,01! 657819,! =C1,@11.! PRRS! ).4! PRRT>M! #EF)A!

=@-,0! B+6675,! F57A! ,01!G)557@!")4C+5D!%5+B,>!C+-*,!7.! ,01!1E615-1.91!7F!)!
b1B,!V-4*).4B! )9,-7.Y*7CCD-./!/57+6!7.!/1.415! ).4! 51/1.15),-7.! ,7! 951),1!
,01! 6-*7,! 2131.415! 657819,;! <,B! 6+567B1! @)B! ,7! 41(1*76! ).4! 6-*7,! 65)9,-9)*!

@)DB!7F!/1,,-./!,7!/5-6B!@-,0!/1.415! -BB+1B! -.!51/1.15),-7.!),!)!97AA+.-,D!



! P!H!P! .QL;RN!$SORTT$<RSKR!

*1(1*! ).4! @)B! ,0151F751! (15D! A+90! /57+.414! -.! @75H! @-,0! /5)BB577,B!
97AA+.-,D!75/).-B),-7.B;!

W;:R;! %01!6-*7,!657819,!B+6675,14!).4!1.97+5)/14!,01!1N+)*!6)5,-9-6),-7.!7F!@7A1.!
).4!A1.!-.!51/1.15),-7.!B901A1B!CD!@75H-./!@-,0!/5)BB577,B!@7A1.!,7!07*4!

*79)*! 51/1.15),-7.! C74-1B! ,7! )997+.,! ).4! 1.B+51! ,01-5! /1.415! .114B! @151!
A1,;!Q!,77*H-,!Z!9)**14! _<.,7!,01!c-7.IB!?1.I!Z!41A7.B,5),-./!07@!,7!47!,0-B!
@)B!6574+914!).4!F75A14!)!H1D!51B7+591!F75!,01!A)-.!60)B1;!!

W;::;! %01!6-*7,!657819,!)*B7!)-A14!,7!B+66*1A1.,!,0),!B+6675,!).4!1.97+5)/1A1.,!
,057+/0! -.F*+1.9-./! 51/-7.)*! ).4!.),-7.)*! /7(15.A1.,! 7.! ,01!C)B-B! 7F!@0),!

@)B!*1)5.14!),!)!97AA+.-,D!*1(1*;!#EF)A!A)41!B7A1!657/51BB!,7@)54B!,0),!
)-AM!C+,!),!,0),!,-A1M!-.,1/5),-./!/1.415!-.,7!51/1.15),-7.!657/5)AA1B!@)B!
.7,! )! *1/)*! 51N+-51A1.,! ).4! /1.415Y4-B)//51/),14! B,),-B,-9B! ).4! /1.41514!

65)9,-91!@)B!51*),-(1*D!5)51M!@0-90!-B!@0D!A751!@75H!-.!)90-1(-./!).!-A6)9,!
),!0-/015!*1(1*B!7F!419-B-7.YA)H-./!C19)A1!)!H1D!B,5).4!-.!,01!A)-.!60)B1;!!

W;:P;! Q!H1D!)-A!F75!,01!A)-.!60)B1!7F!,01!@75H!,01.!@)B!,7!C+-*4!7.!,01!B+991BB1B!
7F! ,01! 6-*7,! 2131.415! 657819,! CD! )66*D-./! ,01! ,77*H-,! ).4! *1)5.-./! ).4!
C+-*4-./!,01!9)6)9-,D!7F!51/1.15),-7.!65)9,-,-7.15B!@75H-./!)957BB!,01!6+C*-9!

).4!(7*+.,)5D!).4!97AA+.-,D!B19,75B;!!

! %01!2131.415!,1)A!!!

W;:W;! %01!2131.415!657819,!0)B!0)4!)!9751!,1)A!7F!B,)FF!F57A!)957BB!#EF)AM!@0-90!

0)B!-.9*+414X!!

!! 2131.415!L57819,!"7754-.),75!=F+**!,-A1>!!!

!! "7+.,5D!L57/5)AA1!V).)/15!Z!&./*).4!=6)5,!,-A1!Z!)6657E!F7+5!07+5B!)!
@11H!414-9),14!,7!,01!657819,>!

!! "7+.,5D!L57/5)AA1!V).)/15!Z!'97,*).4!=6)5,!,-A1>!

!! &N+)*-,-1B!L7*-9D!Q4(-B15!=6)5,!,-A1!Z!)6657E!F7+5!07+5B!)!@11H!414-9),14!
,7!,01!657819,>!!

!! "7AA+.-9),-7.B!QBB-B,).,!=6)5,!,-A1>!

!! Q4A-.-B,5),-(1!QBB-B,).,!=6)5,!,-A1>!

!! <.,15.!=6)5,!,-A1!Z!,0511!4)DB!)!@11H!Z!F75!B-E!A7.,0B!7F!,01!657819,>!!

W;:^;! <.! )44-,-7.! ,7! ,0-BM! ,01! 2131.415! L57819,! "7754-.),75! ).4! &N+)*-,-1B! L7*-9D!
Q4(-B15! 0)4! ,01! B+6675,! 7F! -.4-(-4+)*B! F57A!7F! ,01!L57819,! Q4(79)9D!357+6!

=LQ3>! ).4! ,01! _L-.H! `1)5,BI! /57+6! Z! )! /57+6! 7F! B1.-75! @7A1.! 419-B-7.!
A)H15B! -.! 51/1.15),-7.! =).4! A)DC1! @-415>! @-,0! H.7@.! 97AA-,A1.,! ).4!

.114!F75!A+,+)*!B+6675,;!%0-B!/57+6!@)B!-.!1FF19,!)!.1,@75H!-.(7*(-./!@7A1.!
F57A!Z!).4! -41.,-F-14!CD!Z! ,01!$),-7.)*!Q4(-B75D!357+6! ,0),! B+6675,14! ,01!
F-5B,!60)B1!7F!2131.415;! <,!@)B!1.(-B)/14!,0),! ,0-B!/57+6!@7+*4!)4(-B1! ,01!

,1)A! 7.! ,01! 2131.415! 657819,! ).4! @7+*4! 67BB-C*D!A1.,75! -.4-(-4+)*B! @07!
6)5,-9-6),14! -.! ,01! ,5)-.-./! 75! )4(79)9D!@75H;! `7@1(15M! 7@-./! ,7! ,01! ,-A1!

97AA-,A1.,B!7F!A1AC15B!7F!,01!/57+6!).4!,01!2131.415!,1)AM!,0-B!/57+6!
7.*D!A1,!7.91!4+5-./!,01!B197.4!60)B1!).4!C19)A1!A751!7F!)!(-5,+)*!/57+6!

,0),!657(-414!B+6675,!7.!).!-.4-(-4+)*!C)B-B;!!



! P!F!P! .QL;RN!$SORTT$<RSKR!

?#! @QLO!QL.!OQR!=;8_RKO!NRT$bR;RNE!

! !

! !

! %5)-.-./!!

^;:;! %01! )-A! 7F! ,01! ,5)-.-./! 657/5)AA1! @)B! ,7! 1.B+51! ,0),! 51/1.15),-7.!
65)9,-,-7.15B! 9*7B1B,! ,7! ,01! /57+.4! 9).! 1B,)C*-B0! @0),! ,)H-./! )! /1.41514!

)6657)90! 9).! 41*-(15! -.! ,15AB! 7F! -A657(14! 65)9,-91! ).4! ,01.! B651)4! ,0-B!
65)9,-91! @-,0-.! ,01! 97AA+.-,D;! QB! B+90M! ,01! 97.,1.,! C+-*4! 7.! #EF)AIB!
1E615-1.91!/)-.14!,057+/0!,01!F-5B,!60)B1!7F!2131.415M!@0-90!-.9*+414X!!

!! @0),! 97AA+.-,D! *1(1*!@7A1.! H.7@! )C7+,! 51/1.15),-7.!).4!@0),! ,01D!

47.I,U!

!! 07@! ,7!@75H!@-,0! ,01A! -.! -41.,-FD-./! ,01! C)55-15B! ,01D! F)91! ,7! /51),15!

6)5,-9-6),-7.U!

!! 07@!@7A1.!9).!87-.,*D!-41.,-FD!-BB+1B!,0),!51/1.15),-7.!657/5)AA1B!)51!

.7,!9+551.,*D!A11,-./U!!

!! 07@! ,7! B+6675,! ,01A! -.! *1)5.-./! 07@! ,7! )66*D! 651BB+51! -.! *79)*!

51/1.15),-7.!B,5+9,+51B!F75!@0),!,01D!.114U!).4!!

!! 07@! ,7!+B1! B-A-*)5! )6657)901B!@-,0!A1.! ).4!1.97+5)/1! ,01A! ,7! ,0-.H!

)C7+,!,01-5!/51),15!-.(7*(1A1.,;!!

^;P;! <,!@)B!1.(-B)/14!,0),!,@7!6176*1!F57A!1)90!75/).-B),-7.!@7+*4!),,1.4!&J(!

'46,)4%&,0C! &'0,%,%5! +(*'646! =)! ,0511Y4)D! 97+5B1! F7**7@14! CD! )! ,@7Y4)D!
97+5B1>M!,7!1.B+51!,01D!B+6675,!1)90!7,015!-.!-A6*1A1.,-./!,0-B!@75H;!!!

^;W;! <.! ,01! H.7@*14/1! ,0),! ).D! F75A! 7F! 90)**1./1! ,7! 1E-B,-./! 65)9,-91! .114B!
B+B,)-.14!F7**7@Y+6!,7!C5-./!)C7+,!51)*!90)./1M!,01!,5)-.-./!)*B7!657(-414!)!

B15-1B! 7F! F7+5! 7.1Y4)D! /57+6! B1BB-7.B! F75!(%5(,%5! B44'! /4%&(',%5! ).4!
*1)5.-./M! ),! 7.1! A7.,0*D! -.,15()*B! F75! )**! 51/-7.B! )6)5,! F57A! ,01! JKY@-41!
/57+6M!@07!0)4!,@7!,@7Y4)D!A1.,75-./!B1BB-7.B;!V1.,75-./!@)B!)*B7!7FF1514!

,7!6)5,-9-6).,B!-.!C1,@11.!B1BB-7.B!7.!)!7.1Y,7Y7.1!C)B-B;!!

^;^;! %01!2131.415!657819,!9)55-14!7+,!,5)-.-./!@-,0!0!&(&0C!(2!F7!B0'&,+,B0%&6;!

%01! ,5)-.-./! @)B! 01*4! -.! F7+5! 4-FF151.,! 51/-7.B! Z! ,01! $75,0! b1B,! =PW!
6)5,-9-6).,B>U! $75,0! &)B,! =PP! 6)5,-9-6).,B>U! d75HB0-51! ).4! `+AC15! =:S!
6)5,-9-6).,B>U!).4!JKY@-41!=:W!6)5,-9-6).,B>;!Q.!7+,*-.1!F75!,01!97.,1.,!7F!,01!

B1BB-7.B!-B!-.9*+414!-.!Q661.4-E!:;!!



! P!`!P! .QL;RN!$SORTT$<RSKR!

! <.F*+1.9-./!A)-.B,51)A!,5)-.-./!

^;S;! %01!)-A!7F!-.F*+1.9-./!A)-.B,51)A!,5)-.-./!657(-415B!@)B!,7!A)H1!B+51!,0),!
/1.415! ).)*DB-B! @)B! 1AC14414! -.! 7./7-./! ,5)-.-./! 657/5)AA1B! F75!

51/1.15),-7.!65)9,-,-7.15BM!,7!1.B+51!*7./15!,15A!F7**7@!+6!).4!B+B,)-.)C-*-,D;!

^;a;! %01! 6*).!@)B! ,7! .1/7,-),1! -.6+,B! -.,7! ,0-B! 7./7-./!@75HM! 6)D-./! 6)5,-9+*)5!

),,1.,-7.!,7!1.B+5-./!,01!1./)/1A1.,!7F!A)*1!51/1.15),-7.!65)9,-,-7.15B!CD!
6+**-./! 7+,! ,01! 97..19,-7.B! C1,@11.! A)B9+*-.-,D! ).4! ,01! ,)H1! +6! ).4!
6)5,-9-6),-7.!7F!51/1.15),-7.!B15(-91B!CD!A1.!)B!@1**!)B!@7A1.;!<,!@)B!)*B7!

-.,1.414! ,7!1E6*751! ,01!6)5,-9+*)5!C)55-15B! F)914!CD!GV&!@7A1.! ,0),!)! F+**!
/1.415!).)*DB-B!51(1)*B;!!

^;\;! %01! 5),-7.)*1! C10-.4!0)(-./! ,01! ,@7! ,D61B! 7F! ,5)-.-./!@)B! ,0),! ,01D!@7+*4!
51-.F7591! 1)90! 7,015M! @-,0! ,01! 4-519,! ,5)-.-./! 01*6-./! ,7! 1B,)C*-B0! /774!

65)9,-91!7.!07@!,01!N+)*-,D!7F!51/1.15),-7.!@75H!9).!C1! -A657(14M!).4!,01!
A)-.B,51)A! ,5)-.-./! 1.B+5-./! ,0),! ,01! 65)9,-91! -B! B651)4!@-41*D! )957BB! ,01!
51/-7.B;!!

^;T;! QB!B+90M!-,!@)B!1.(-B)/14!,0),!,)5/1,14!C74-1B!@7+*4!-.9*+41!,01!"1.,51B!7F!
&E91**1.91! -.! ,01! &./*-B0! 21/-7.BU! "7AA-BB-7.! F75! Q590-,19,+51! ).4! ,01!

&.(-57.A1.,U!414-9),14!51/1.15),-7.!B9077*B!B+90!)B!!"#"$!-.!'01FF-1*4!).4!
,01!'97,,-B0!"1.,51! F75!21/1.15),-7.U! *1)5.-./!.1,@75HB! =B+90!)B! ,01!K-./B!
]+.4!`1)*,0!).4!21/1.15),-7.!657/5)AA1>U!)9)41A-9!51/1.15),-7.!97+5B1BU!

).4!657F1BB-7.)*!C74-1B!B+90!)B!,01!"0)5,1514!<.B,-,+,1!7F!`7+B-./;!!!

^;[;! L57/51BB! 7.! ,0-B! )B619,! 7F! ,01! 657819,! @)B!A751! 4-FF-9+*,! ,0).! ).,-9-6),14M!

)*,07+/0!,@7!A)-.B,51)A!,5)-.-./!657(-415B!@151!1./)/14!).4!@75H14!@-,0!
,01!2131.415!,1)A!,7!657(-41!B7A1!51B7+591B!7.!/1.415!).4!51/1.15),-7.;!!

^;:R;! %01!F-5B,!7F!,01B1!@)B!2&$&b!$75,0!b1B,M!@-,0!@07A!).!76675,+.-,D!)57B1!

,7!41*-(15!)!.+AC15!7F!1(1.,B!)57+.4!/1.415!).4!51/1.15),-7.!-.!,01!$75,0!
b1B,!).4!,7!41(1*76!7F!)!BA)**!,5)-.-./!_6)9HI!@0-90!-B!9+551.,*D!C1-./!+B14!

,7!41(1*76!0%!(%C,%4!'46(*'+4!2('!&A4!;RSR@!J4Z6,&4;!!

^;::;! %01!2131.415!,1)A!)*B7!@75H14!@-,0!S('&A4'%!K(CC454!=).!)4+*,!14+9),-7.!
97**1/1>! @07! 5).! )! ,@7! 4)D! 97+5B1! 7.! /1.415! ).4! 51/1.15),-7.M! ).4! ,01!

31.415! &N+)*-,D! ?+,D;! %01! 97**1/1! )*B7! Z*,C&! 4C4/4%&6! ,%&(! &A4,'!
+(//*%,&1! '454%4'0&,(%! ),BC(/0! =B11! C7E! 7.! _5)-B-./! )@)51.1BB! -.! ).!

)4+*,!14+9),-7.!97**1/1I!-.!B19,-7.!S!F75!A751!41,)-*B>;!!!

! Q4(79)9D!!

^;:P;! %01!)-A!7F!,01!)4(79)9D!B,5).4!@)B!,7!)90-1(1!).! -A657(1A1.,! -.!B15(-91B!
).4!76675,+.-,-1B!F75!@7A1.!).4!A1.!1E615-1.9-./!67(15,D! -.!51/1.15),-7.!

)51)BM! ,057+/0! 51/-7.)*! ).4! .),-7.)*! -.F*+1.9-./;! %057+/0! )! 5)./1! 7F!
)4(79)9D! )9,-(-,-1BM! ,01! #EF)A! 21/1.415! ,1)A! )-A14! ,7! 1.B+51! ,01!

-A6*1A1.,),-7.!7F!1E-B,-./!/+-4).91!).4!)9,-(1!)476,-7.!7F!.1@!51N+-51A1.,B!
,7!)4451BB!/1.41514!67(15,D!).4!4-B95-A-.),-7.!-.!51/1.15),-7.!657/5)AA1B!
=F75!1E)A6*1M!,01!L+C*-9!'19,75!31.415!?+,DM!Q65-*!PRR\>;!



! P!c!P! .QL;RN!$SORTT$<RSKR!

^;:W;! Q57+.4! :\! -.4-(-4+)*B! )957BB! ::! 75/).-B),-7.B! @151! ,)5/1,14! ,057+/0! ,0-B!
B,5).4!7F!@75H!=.7,!-.9*+4-./!,07B1!-.(7*(14!-.!,01!L57819,!Q4(79)9D!357+6!75!

L-.H!`1)5,B!357+6>;!%01B1!-.9*+414!B0'&%4'!('50%,60&,(%6!('!]0CC,46:M!@07!
@151! 75/).-B),-7.B! ,0),! 0)(1! )! 51B1)590! ).4! 67*-9D! 41(1*76A1.,! F+.9,-7.!

B619-F-9)**D! 7.! /1.415! 1N+)*-,D! 97.915.B! ).4! @-,0-.! ,01! 51/1.15),-7.! F-1*4;!
%01B1!75/).-B),-7.B!@151!@75H-./!7.!).!1N+)*!F77,-./!,7!#EF)A!,7!-.F*+1.91!
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A),15-)*B!F75!,01!2131.415!,5)-.-./!657/5)AA1B;!b?'!0)B!)*B7!C11.!6)5,!7F!
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?)(1! "77615! -B! )! "7AA+.-,D! c-.HB! "7754-.),75! F75! 27,0150)A! "7AA+.-,D!

%5).B675,;! <.! )! C757+/0! ,0),! -B! SRk! 5+5)*M!?)(1IB! 57*1! -.(7*(1B! 1.B+5-./! ,0),!

6176*1!@07!*-(1!-.!-B7*),14!5+5)*!)51)B!0)(1!/774!)991BB!,7!,5).B675,;!!

QF,15!),,1.4-./!)!B075,!,)B,15!97+5B1!),!$75,015.!"7**1/1M!?)(1!1.57**14!7.!,01!

F+**!2131.415!,5)-.-./!97+5B1!).4!F1*,!-,!0)4!)!0+/1!-A6)9,!7.!0-AM!6)5,-9+*)5*D!

)B!,01! -BB+1B!@151!,7,)**D!.1@!,7!0-A;!'-.91!6)5,-9-6),-./!7.!,01!97+5B1M!?)(1!

0)B!C11.!F)5!A751!)@)51!7F!,01!-BB+1B!).4!0)B!A)41!B7A1!67B-,-(1!4-FF151.91B;!

]75! 1E)A6*1M! ?)(1! @)B! )BH14! ,7! B-,! 7.! )! 5195+-,A1.,! 6).1*! @01.! ,01!

75/).-B),-7.!@)B!+.415/7-./!)!C-/!5195+-,A1.,!45-(1!F75!.1@!45-(15BM!).4!)B!)!

51B+*,M!5195+-,14!,01!F-5B,!F1A)*1!45-(15;!]57A!6)5,-9-6),-./!-.!,01!,5)-.-./M!?)(1!

@)B! A751! BDA6),01,-9! ,7! 015! 7,015! 51B67.B-C-*-,-1B! 7+,B-41! 7F! @75H! ).4! @)B!

,0151F751!)C*1!,7!-.F*+1.91!,01!419-B-7.;!!

4>)=3'.,99,56/)'<"5*63"',)=3'*'2*/"'-+,"$)".'&-+C8/*5"A'<6)'&"'*+"')+:,$#'

)-'*..+"33')1"'#"$."+'<*/*$5"7'M'/-)'-9')1"'2"$'5-2"'9+-2'*'2,$,$#'

<*5C#+-6$.'&1,51' ,3' +"*//:' 3)"+"-):8,5*/H' 3-'&"'1*;"' )1*)' 1,3)-+,5*/'

51*//"$#"')--7='

?)(1!)*B7!5197/.-B14!,0),!+B15B!7F!,01!B15(-91!@151!TRk!F1A)*1!).4!PRk!A)*1M!

B7!0)B!C11.!*77H-./!),!@)DB!7F!A)H-./!,01!B15(-91!A751!),,5)9,-(1!,7!A1.!).4!

0)B! ,5-14! ,7!A7(1! )@)D! F57A! B,1517,D6-9)*! -A)/1B! 7F! *7.1! 6)51.,! F)A-*-1B! CD!

+B-./!A751!A1.!-.!,01!-A)/1B!+B14!F75!,01!)4(15,-B-./OA)5H1,-./!A),15-)*;!!!!



! P!"c!P! .QL;RN!$SORTT$<RSKR!

4(-2"'2-.6/"3'&"+"' +631".'
)1+-6#1' &,)1-6)' 3699,5,"$)'
.,#"3),-$7='

401"+"' &"+"' 3-2"' #--.'
"B"+5,3"3')-'/"*+$'9+-2'<6)'>'

9"/)' )1*)' +"38-$3"3' $"".".'
)-' <"' 86//".' )-#")1"+'2-+"7'
N"<*)"3'&"+"'-8"$".'68'<6)'

$-)' 5-28/")".' ,$' *'
3)+65)6+".'&*:7='

L)5,-9-6).,B!F57A!()5-7+B!97+5B1B!

F51N+1.,*D! +B14! 51B7+591B! @)B! ,01! _<.,7! ,01! c-7.IB!?1.I! ,77*H-,M! @0-90! 8+B,!
+.415! 0)*F! 7F! 51B67.41.,B! B)-4! ,01D! +B14! 1-,015! (15D! =\k>! 75! F)-5*D! =^:k>!

7F,1.;!%0-B!-B!-**+B,5),14!-.!,01!,)C*1!C1*7@;!!

O0ZC4M!Q0D4!1(*!/0)4!*64!(2!0%1!(2!8920/:6!'46(*'+46!2(CC(J,%5!&A4!+(*'64E!!

! b4'1!

(2&4%!

X0,'C1!

(2&4%!!

S(&!

6*'4!

S(&!

&A0&!
(2&4%!!

S(&!0&!

0CC!!

<.,7!,01!c-7.IB!?1.X!)!65)9,-9)*!

/+-41!,7!-.9*+4-./!@7A1.!-.!

51/1.15),-7.!!

\;:k!

=P>!

?-#cd!

e"-f!

W;ak!

=:>!

P:;^k!

=a>!

PS;Rk!

=\>!

b0151!)51!,01!@7A1.!-.!c'LBe!
\;:k!

=P>!

7-#"d!

ecf!

:^;Wk!

=^>!

:\;[k!

=S>!

PT;ak!

=T>!

$7,!B11.!).4!.7,!01)54e!31.415!

97AA+.-,D!1./)/1A1.,!).4!

51651B1.,),-7.!

W;ak!

=:>!

WP;:k!

=[>!

W;ak!

=:>!

PS;Rk!

=\>!

7G#Fd!

e"af!

Q!6*)91!F75!1(15D7.1!Z!/1.415!

1N+)*-,D!).4!+5C).!6*)..-./!

Rk!

=R>!

P:;^k!

=a>!

:\;[k!

=S>!

PS;Rk!

=\>!

7G#Fd!

e"af!

31.415!).4!B6),-)*!6*)..-./X!2%L<!

3774!L5)9,-91!$7,1!

Rk!

=R>!

:^;Wk!

=^>!

:^;Wk!

=^>!

PS;Rk!

=\>!

?H#?d!

e"7f!

#EF)AO2131.415!@1CB-,1!).4!

-.,15.1,!6)/1B!

\;:k!

=P>!

7-#"d!

ecf!

:^;Wk!

=^>!

:^;Wk!

=^>!

7-#"d!

ecf!

#,015!
W;ak!

=:>!

\;:k!

=P>!

:\;[k!

=S>!

:R;\k!

=W>!

Ha#Fd!

e"Ff!

! `7@!97+*4!,01!,5)-.-./!0)(1!C11.!-A657(14e!!

S;:[;! 21B67.41.,B! @151! )BH14! @0),!
B+//1B,-7.B! F75! -A657(1A1.,! ,01D! @7+*4!

*-H1!,7!A)H1!F75!,01!,5)-.-./;!'7A1!7F!,01!
97AA1.,B! @151! )57+.4! 0)(-./! C(%54'!
6466,(%6M! @-,0! B7A1! 97.915.B! ,0),!

41C),1B! ).4! -BB+1B! @151.I,! )*@)DB!
F7**7@14! ,057+/0;! %0151! @151! )*B7! B7A1!

F5+B,5),-7.B! )57+.4!7,015! 6)5,-9-6).,B! .7,!
C1-./! )C*1! ,7! ),,1.4! ,01! A1.,75-./!
B1BB-7.B;!



! P!-a!P! .QL;RN!$SORTT$<RSKR!

401"+"' 5-6/.' 1*;"' <""$' *'

2-+"' +"8+"3"$)*),;"' 38+"*.'
-9' 8*+),5,8*$)37' O*$:' &"+"'

9+-2' )1"' PQ(' &1-' &"+"'
&-+C,$#'-$';"+:'/-5*/'8+-G"5)3'
*$.',)'2*."',)'.,99,56/)')-'/--C'

*)' 3)+*)"#,5' ,$)"+;"$),-$'
*5+-33' $",#1<-6+1--.3R'

5,),"3R36<F+"#,-$3'")57=''

4M3'*$'?S6*/,):'I99,5"+'>'9-6$.'
3-2"' -9' )1"' 3"33,-$3' *$.'

"B"+5,3"3' /"33' 63"96/' E' G63)'
<"5*63"')1":'5-;"+".')1,$#3'>'

&*3'*/+"*.:'&"//';"+3".',$7='

4(1-6/.' 1*;"' 3)*+)".' &,)1' *'
5/"*+' ,."*' *<-6)' &1*)' ,3'

2"*$)' <:' +"#"$"+*),-$' *$.'
9-//-&".' 68' &,)1' "B*28/"3'

*$.'5*3"'3)6.,"37='

'4T"/)' )1*)' )1"' 8+-#+*22"'
&*3' 9-563".' -$' 4&-2"$' *$.'

+"#"$"+*),-$=' &,)1' )-C"$,3),5'
+"9"+"$5"3')-'2"$7='

401"+"'$"".3' )-'<"'*'<*/*$5"'
-9' <-)1' 2"$' *$.' &-2"$7'
D-2"$' &"+"' ,$' )1"'2*G-+,):'

-$' )1"' 5-6+3"' >' *))"$.".7' >'
38-C"')-'*'5-68/"'-9')1"'2"$'

*<-6)' )1,3'*$.' )1":'3*,.' )1*)'
)1":' 9-6$.' ,)' .,99,56/)' )-'
438"*C' 68=' ,$' 5*3"' )1":' #-)'

431-6)".'.-&$=7'>'.,.'3""')1,3'
-$' -55*3,-$' &1,51' 5-6/.'

8-33,</:' 1*;"' +"36/)".' ,$' )1"'
2"$' $-)' 3*:,$#' *3' 2651' *3'

)1":'&-6/.'1*;"'/,C".')-7=''

L)5,-9-6).,B!F57A!()5-7+B!97+5B1B!

S;PR;! #,015B! 97AA1.,14! ,0),! ,01! 6B'40)! (2!
B0'&,+,B0%&6! @)B! .7,! )*@)DB! -41)*M!

6)5,-9+*)5*D! F75!6+C*-9! B19,75!7FF-915BM!@07!
B7A1,-A1B! F1*,! ,0),! ,01! C)*).91! @)B!

@1-/014! ,77!A+90! ,7@)54B! ,01! (7*+.,)5D!
).4! 97AA+.-,D! B19,75;! %0-B! A1).,! ,0),!
6)5,-9-6).,B! F57A! 6+C*-9! B19,75!

75/).-B),-7.B! 4-4! .7,! .191BB)5-*D! 0)(1!
_6115BI! ,0151! ,7! B+6675,! ,01AM! )*,07+/0!

,01! 5)./1! 7F! 615B619,-(1B! @)B! B11.! )B!
+B1F+*;!!

S;P:;! 21B67.41.,B! )*B7! 97AA1.,14! ,0),! -,!@)B!

,5-9HD! ,7! 54&! &A4! Z0C0%+4! ',5A&! 2('!
&A(64!JA(!J4'4!/('4!49B4',4%+4)! ,%!

&A4! ,66*46! 0%)! &A(64! JA(! J4'4! %(&M!
).4!,0),!6)5,-9-6).,B!A-/0,!0)(1!C1.1F-,14!
F57A! )! A751! +6F57.,! B1BB-7.! 7.! @0),!

51/1.15),-7.! -BM! @07! ,01D! H1D! )/1.9-1B!
)51! ).4! 07@! -,! -B! 41*-(1514! 1,9M! )B! B7A1!

6176*1! F1*,! ,0),! ,0-B! +.415B,).4-./! @)B!
*)9H-./;!!`7@1(15!)!*7,!7F!51B67.41.,B!4-4!

B)D!,0),!,01!,5)-.15B!@151!(15D!F*1E-C*1! -.!
51B67.4-./! ,7! 6)5,-9-6).,BI! .114B! @0151!
-BB+1B!*-H1!,0-B!@151!C57+/0,!+6;!!

S;PP;! Q.7,015!-BB+1!@)B!,01!F)9,!,0),!%(&!/0%1!
/4%!0&&4%)4)!&A4!+(*'64M!).4!-.!B7A1!

9)B1B!@0151!,01D!4-4M!F1*,!)*-1.),14!CD!,01!
F79+B! 7.! @7A1.;! '7A1! 51B67.41.,B!
,07+/0,! ,0),! ,0151!.11414! ,7!C1!)!C1,,15!

C)*).91!Z!C7,0!-.!,15AB!7F!,01!6)5,-9-6).,B!
).4!,01!97.,1.,!7F!,01!97+5B1;!!

S;PW;! ]+5,015! 41,)-*B! 7.! ,01! 90)5)9,15-B,-9B! 7F!
,07B1! @07! 51B67.414! ,7! ,01! B+5(1D! ).4!
7,015!A751!41,)-*14!).)*DB-B!9).!C1!F7+.4!

-.!Q661.4-E!P;!!

''

! !



! P!-"!P! .QL;RN!$SORTT$<RSKR!

H#! IRSRX$O.!LSN!KQLTTRS<R.!8X!OQR!LNb8KLKW!@8;Y!

! !

! !

! b0),!4-4!75/).-B),-7.B!()*+1e!!

a;:;! #.1!7F!,01!H1D!)B619,B!,0),!75/).-B),-7.B!@07!@151!-.(7*(14!-.!,01!)4(79)9D!
B,5).4!()*+14!@)B!8920/:6!Z'0%)!0%)!,%&4'%0&,(%0C!'4B*&0&,(%;!%0-B!@)B!

6)5,-9+*)5*D! ,5+1! F75! *79)*! *1(1*!75/).-B),-7.B! ,)5/1,14! ,057+/0!,01!)4(79)9D!
@75HM!@07!51B619,14!,01!95141.,-)*B!).4!516+,),-7.!7F!#EF)A!)B!)!5197/.-B14!
_C5).4I!).4!-.,15.),-7.)*!41(1*76A1.,!)/1.9D!)4451BB-./!67(15,D;!%0-B!)-414!

,01-5! )C-*-,D! ,7! -.F*+1.91! A751! B1.-75! 7FF-915B! ).4! 419-B-7.! ,)H15B;! L+C*-9!
B19,75!7FF-915B!F1*,!,0151!@)B!)*B7!()*+1!-.!,01!#EF)A!2131.415!L57819,!C1-./!

5'(*%)4)!,%!J(/4%!C4)[!+(//*%,&1!Z064)!49B4',4%+4;!

a;P;! ]75! )**-1B! 75! 6)5,.15B! @07! @75H14! @-,0! ,01! 657819,M! ,01! #EF)A! 2131.415!
L57819,! @)B! ,0151F751! 0! *642*C! D4A,+C4! ('! BC0&2('/! 2'(/! JA,+A! &(!

),664/,%0&4! %4J! '4640'+A! 2,%),%56! 0%)g('! ),224'4%&! 0BB'(0+A46[!
/()4C6!('!/4&A()6!(2!J('3,%5;!Q!/774!1E)A6*1!7F!,0-B!-B!,01!6-*7,B!5+.!CD!

,01! #EF)A! 2131.415! 657819,! -.! 97.8+.9,-7.! @-,0! ,01! b7A1.IB! 21B7+591!
"1.,51!).4!J5C).!]75+A!=41,)-*B!7F!@0-90!9).!C1!F7+.4!C1*7@>;!

!

a;W;! "-(-*! B15().,B! @75H-./! ),! )! 51/-7.)*! ).4! .),-7.)*! *1(1*! ()*+14! ,01!

,%&4CC4+&*0C! ,%B*&[! 3%(JC4)54! 0%)! +(%&0+&6! ,0),! ,01! 2131.415! 657819,!
7FF1514M! @0-90! B+6675,14! ,01! 41(1*76A1.,! 7F! -41)B! ,7! -A657(1! /1.415!

1N+)*-,D! -.! 51/1.15),-7.;! <.!65)9,-91M! ,0-B!@)B!+,-*-B14!,057+/0! 5+..-./! 87-.,!
B1A-.)5BM! @0151! #EF)AIB! B+6675,! -.! B0)6-./! ,01! )/1.4)! ).4! -41.,-FD-./!
B61)H15B! @)B! (15D! ()*+)C*1M! ).4! CD! 41(1*76-./! B,5+9,+51B! ,7! 01*6!

A)-.B,51)A!/1.415!-BB+1B!-.!51/1.15),-7.M!).!1E)A6*1!7F!@0-90!9).!C1!F7+.4!
C1*7@;!!

@(/4%:6!'4B'464%&0&,(%!(%!T.=6!

%01!#EF)A!2131.415!657819,!@75H14!87-.,*D!@-,0!J5C).!]75+A!).4!,01!b7A1.IB!

21B7+591!"1.,51!,7!+.415,)H1!)9,-7.!51B1)590!)57+.4!@7A1.IB!51651B1.,),-7.!7.!

c79)*!',5),1/-9!L)5,.15B0-6B!=c'LB>;!%01!51B1)590!-.9*+414!).!1E,1.B-(1!*-,15),+51!

51(-1@M!-.9*+4-./!-.,15.1,!51B1)590!7.!,01!@1CB-,1B!7F!*79)*!)+,075-,-1B!).4!,01-5!

c'LBU!).!7.*-.1!B+5(1D!7F!c'LB!)957BB!,01!97+.,5DU!,1*1607.1!-.,15(-1@B!@-,0!P[!

51B67.41.,BU! ).4! )9,-7.! 51B1)590!@-,0! ,0511! 6-*7,! c'LB!@07!@151! -41.,-F-14! )B!

@).,-./! ,7! A)H1! 90)./1B! ,7! 657A7,1! @7A1.IB! 1N+)*-,D;! b0-*B,! F-.)*-B-./! ,01!

51B1)590! 51675,M! )! 67*-9D! 7FF-915! @75H-./! 7.! c'LB! /)(1! )! B,115! 7.! 67*-,-9)**D!

F1)B-C*1! 5197AA1.4),-7.B;! %0-B! -.6+,! @-**! 01*6! F79+B! F+,+51! )4(79)9D! @75H!

F7**7@-./! ,01! 97A6*1,-7.! 7F! ,01! '+.415*).4! ).4! %0+5579H! 6-*7,B! 7.! B619-F-9)**D!

*7CCD-./! F75! -.951)B14! GV&! ).4! @7A1.IB! 51651B1.,),-7.! 7.! c'LB! @-,0! 7,015!

.),-7.)*!B,)H107*415B;!!



! P!--!P! .QL;RN!$SORTT$<RSKR!

401-3"')1*)''&-+C',$'"S6*/,):'
,$' )1"'86</,5'3"5)-+'*)' ),2"3'
5*$' 9""/' 6$."+' 3,"#"' <:'

)1-3"' &1-' *88+-*51' 86</,5'
<-.,"3' -$' )1",+' 5-22,)2"$)'

)-'"S6*/,),"3',$'*'51*//"$#,$#'
&*:' &,)1-6)' -99"+,$#' ,."*3'
-$'3-/6),-$37='

"-(-*!B15().,!

!

a;^;! "-(-*! B15().,B! )*B7! F7+.4! ,01! 65-.9-6*1B!
,0),! +.4156-..14! #EF)AIB! 2131.415!

L57819,! ,7! C1! 01*6F+*! -.! 41(1*76-./! )!
A751! 97**)C75),-(1! 51*),-7.B0-6;! %01!

]+',&,+0C! 2',4%):! 0BB'(0+A! 01*614!
41(1*76! )! 97.B,5+9,-(1! @75H-./!
51*),-7.B0-6! @0151! ,01D! @7+*4! @75H!

87-.,*D! ,7! -41.,-FD! B7*+,-7.B! ,7! C)55-15B!
).4!90)**1./1B!,7!A)-.B,51)A-./!/1.415!

1N+)*-,D;! <.! )44-,-7.! ,7! ,0-BM! -.4-(-4+)*!
7FF-915B! (-1@14! ,01! #EF)A! 2131.415!
,1)A! )B!0%! 49&4'%0C! 0CC1! -.! 657A7,-./!

,01-5! 75/).-B),-7.IB! 657/51BB! 7.! 1N+)*-,D!
-BB+1B!,7!)!@-415!)+4-1.91;!!

!

!

a;S;! L++466! &(! &A4!/0&4',0C6!0%)! '46(*'+46! 6574+914!CD! =75! )B!6)5,! 7F>! ,01!
#EF)A!2131.415!657819,!@151!)*B7!0-/0*D!()*+14!).4!@151!+B14!1E,1.B-(1*D!

C1!A).D!7F!,01!75/).-B),-7.B! -.(7*(14! -.!,01!)4(79)9D!B,5).4;!L+C*-9!B19,75!
7FF-915B! -.! 75/).-B),-7.B! ,)5/1,14! ,057+/0! ,01! )4(79)9D! B,5).4! 0)4! +,-*-B14!

,01! 51B1)590! 51675,B! ,7!B'(D,)4!&A4!4D,)4%+4!0%)!'0&,(%0C4! 2('! C((3,%5!
0&!B*ZC,+!64'D,+46!&A'(*5A!0!54%)4'!C4%6;!JB1!7F!,01B1!51B1)590!51675,B!

N4D4C(B,%5! 0! +(CC0Z('0&,D4! ]+',&,+0C! 2',4%):! '4C0&,(%6A,B! J,&A!

K(//*%,&,46!0%)!T(+0C!<(D4'%/4%&!!

'-.91!60)B1!7.1!7F!,01!2131.415!L57819,!,0151!0)B!C11.!).!1(7*(-./!51*),-7.B0-6!

@-,0!"c3;! %01! 657819,!@)B! 51N+1B,14! CD! ,01! Q.)*D,-9)*! '15(-91B!?-519,75),1! ,7!

657(-41!)4(-91!).4!)/1.4)!B1,,-./!7.!,01!c79)*!&.,1565-B1!357@,0!<.-,-),-(1U!07@!

-,!A7.-,75B!,01!-A6)9,!7F!-,B!657C*1ABU!).4!,01!41(1*76A1.,!7F!)!,77*H-,!,7!)BB-B,!

,01!41(1*76A1.,!7F!)!97AA+.-,D!N+)*-,D!657F-*1;!!

%01!,1)A!@)B!)*B7!)BH14!,7!)4(-B1!7.!"c3IB!31.415!&N+)*-,D!'901A1!=3&'>!).4!

C)B14!7.!,01-5!1E615-1.91M!,7!-41.,-FD!H1D!)51)B!,7!A)H1!).!-A6)9,!7.!@7A1.IB!

67(15,D!).4!(+*.15)C-*-,D;! %01!2131.415! ,1)AIB! 5197AA1.4),-7.B!)661)514! -.!

,01!F-5B,!)..+)*!51675,!7.!"c3IB!51675,!7.!3&';!]+5,015!7./7-./!-.6+,!@)B!/-(1.!

,057+/0!@5-,,1.!B+CA-BB-7.B!-.(-,14!75!51N+1B,14!CD!51651B1.,),-(1B!7F!"c3;!]75!

1E)A6*1M! i).1! 27C15,B! 7F! ,01! "7+.9-**75B! "7AA-BB-7.! B7+/0,! )! @5-,,1.!

B+CA-BB-7.!7F!,01!2131.415!L57819,!1E615-1.91!7.!,01!-A675,).91!7F!97.F-41.91!

-.!/1.415!1N+)*-,D!Z!N+7,14!-.!,01!F-.)*!51675,!='16,1AC15!PRR\>;!%01!2131.415!

L57819,!@)B!)*B7!-.(-,14!,7!97.,5-C+,1!,7!)!H1D!B,)H107*415!B1A-.)5!7.!1N+)*-,-1B!

).4!*79)*!97AA+.-,-1B!F75!-.6+,!-.,7!,01!&N+)*-,-1B!21(-1@!=V)D!PRR\>;!!

N4D4C(B,%5! 0! @(/4%! 0%)! @('3! K(//,66,(%! 0&! &A4! S('&A! @46&!

N4D4C(B/4%&!L54%+1!

%01!-41)!7F!,01!97AA-BB-7.!9)A1!F57A!)!B1A-.)5!87-.,*D!75/).-B14!CD!$b?Q!).4!

,01! #EF)A! 2131.415! L57819,;! K1D! B61)H15B! @151! 657(-414! CD! ,01! 2131.415!

L57819,! Z! G)57.1BB! L57BB15M! ,01! b7A1.IB! $),-7.)*! "7AA-BB-7.! ).4! i1..D!

b),B7.M! "0)-5@7A).! 7F! ,01! &N+)*! #6675,+.-,-1B! "7AA-BB-7.;! G7,0! B61)H15B!

6)5,-9-6),14! -.! ,01!6*1.)5D!B1BB-7.!@0151! ,01! -41)!F75!)! 97AA-BB-7.!7.!@7A1.!

).4!@75H!-.!,01!$75,0!b1B,!@)B!5)-B14;!%01!21/-7.)*!QBB1AC*D!,77H!7@.15B0-6!7F!

,01! -41)!).4! -.Y97.8+.9,-7.!@-,0! ,01!21/-7.)*!?1(1*76A1.,!Q/1.9D! -B! 9+551.,*D!

9*)5-FD-./!,01!6+567B1!).4!F79+B!7F!)!97AA-BB-7.;!!



! P!-7!P! .QL;RN!$SORTT$<RSKR!

4M3'*'/-5*/'*6)1-+,):'-99,5"+A'>'

;*/6".' <",$#' &,)1' -)1"+3'
9+-2')1"'-)1"+'+"#,-$3U'1-&'

)1":'&-+C".'-$')1"3"',336"3'
*$.' 1-&' )1":' *88+-*51".'
)1"3"',336"37=''

4>' 9-6$.' )1"' -88-+)6$,):' )-'
,."$),9:' *$.' 2*C"' 5-$)*5)'

&,)1'-)1"+3'&-+C,$#' ,$'-)1"+'
8*+)3' -9' )1"' +"#,-$' -$' 1-&'
)1":' 1*;"' /--C".' *)' #"$."+'

"S6*/,):' ,336"3' *$.' )*5C/".'
)1"2'1*3'<""$';*/6*</"=7'

%5)-.-./!6)5,-9-6).,B!F57A!*79)*!
)+,075-,-1B!

4>' &*3' $-)' *&*+"' -9'
4+"#"$"+*),-$=7' >' .,.$=)' C$-&'

&1*)',)'2"*$)'<"9-+"'#")),$#'
,$;-/;".'&,)1'IB9*27='

V1AC15!7F!.1-/0C7+50774!*1(1*!
@7A1.Y*14!/57+6!

).4!67*-9D!C5-1F-./B!0)4!)*B7!1.)C*14!*79)*!6+C*-9!B19,75!7FF-915B!,7!B,51./,01.!
,01-5! 67B-,-7.! 7.! /1,,-./! 64%,('! /0%054/4%&! 0%)! B(C,&,+0C! Z*1P,%! 7.!

/1.415!1N+)*-,D!-BB+1B!-.!51/1.15),-7.!).4!,7!-.F75A!B1.-75!A).)/15B!)C7+,!
07@! /1.415! -BB+1B! B07+*4! 75! 9).! C1! 97.B-41514! -.! ,01-5! )51)B! 7F!

51B67.B-C-*-,D;!

a;a;! V7517(15M! ,01! (BB('&*%,&1! &(! 0&&4%)! &A4! 8920/! ;4<4%)4'! &'0,%,%5!
J('36A(B6! 1.)C*14! 7,015! 6+C*-9! B19,75! 7FF-915B! ,7! /)-.! )@)51.1BB! ).4!

+.415B,).4-./! 7F! 07@! ,7! *77H! ),! 6+C*-9! B15(-91! 41*-(15D! ,057+/0! )! /1.415!
*1.BM!).4!A)41!,01A!F11*!C1,,15!1N+-6614!,7!1.97+5)/1!7,015B!-.!,01-5!,1)A!

75! 416)5,A1.,! ,7! 47! B7;! i7-.-./! +6! ,01! ,@7! -.! ,0-B!@)D! @75H14! (15D! @1**!
@0151! -,! 4-4! 0)661.U! ,07B1! 6+C*-9! B19,75! 7FF-915B! @07! F1*,! -B7*),14! -.! ,01-5!
75/).-B),-7.B! F1*,! ,0),! ,01! 2131.415! L57819,! 657(-414! )! *-F1! *-.1! F75! ,01AM!

7FF15-./!A75)*!).4!65)9,-9)*!B+6675,;!

! `7@!4-4!,01D!C1.1F-,e!

a;\;! %01! #EF)A! 2131.415! L57819,! 951),14!

76675,+.-,-1B! ,7! C5-./! 6176*1! ,7/1,015!
F57A! 4-FF151.,! /17/5)60-9)*! B1,,-./BM!

75/).-B),-7.)*! B-*7B! ).4! 6+C*-9! ).4! ,0-54!
B19,75! -.,151B,B;! QB! B+90M! -,! 0)B! 951),14!
6,5%,2,+0%&! %4&J('3,%5! (BB('&*%,&,46!

0%)! &A4! +A0%+4! &(! 6A0'4! C40'%,%5!
)957BB! 4-FF151.,! -.,151B,B! ).4!

75/).-B),-7.B;!!

!

!

!

a;T;! #EF)AIB! B+6675,! )*B7! 01*614! ,7! '0,64!

0J0'4%466! J,&A,%! 0! %4,5AZ(*'A(()P
C4D4C! J(/4%PC4)! 5'(*B! (%! &A4!

+(%+4B&!(2!]'454%4'0&,(%:!).4!,01!A)-.!
)/1.9-1B! @07! 6*)D! )! H1D! 57*1! -.!
51/1.15),-./!*79)*!)51)B;!%0-B!)*B7!A4CB4)!

&(!,%+'4064!&A4!B'(2,C4!(2!&A,6!5'(*B!,7!
7,015B! 7615),-./! -.! ,01! *79)*-,D! ).4!

-.951)B14!,01!/57+6IB!)@)51.1BB!7F!7,015!97AA+.-,D!/57+6B!-.!,01!)51)!@07!
@151! )4451BB-./! 7,015! B,5).4B! 7F! 1N+)*-,D! ).4! 4-(15B-,DM! B+90! )B! 5)91! ).4!

;45,(%0C!2('*/!2('!54%)4'!4\*0C,&1!!

%01! 2131.415! L57819,! =,057+/0! )! 51/-7.)*! B1A-.)5>! 657(-414! )! 5)./1! 7F! +B1F+*!

).4!-.,151B,-./!97.,)9,B!,7!+,-*-B1!),!)!*79)*!).4!51/-7.)*!*1(1*!F75!'+.415*).4!"-,D!

"7+.9-*;!%01B1!-.9*+414!)!*79)*!GV&!@7A1.Y*14!.1,@75H!C)B14!-.!$1@9)B,*1!+67.!

%D.1! ,0),! 97Y754-.),14! ,01! $75,0! &)B,! b7A1.IB! $1,@75H! )B! 6)5,! 7F! ,01! $75,0!

&)B,! &N+)*-,-1B! "7)*-,-7.! ,0),! 0)B! C197A1! )! A1AC15! 7F! ,01! "-,D! "7+.9-*IB!

<.4161.41.,!31.415!&N+)*-,D!Q4(-B75D!357+6;!

!



! P!-?!P! .QL;RN!$SORTT$<RSKR!

4>' 9"/)' )1"' 5*8*5,):' -9' )1"'
8+-G"5)' $"".".' )-' <"'

,$5+"*3".7' I$"' 5-F-+.,$*)-+'
-8"+*),$#' ,$'3";"+*/'.,99"+"$)'

+"#,-$3' &*3' $-)' "$-6#1'
*5+-33' )+*,$,$#'*$.'*.;-5*5:'
&-+C7' 01"' /"$#)1' -9' ),2"' 9-+'

*'8+-G"5)'$"".3')-'<"'/-$#"+=7'

"-(-*!B15().,!

1,0.-9-,D;!%01!/57+6!F1*,!,0),!)B!)!51B+*,!7F!,0-B!B+6675,M!,01D!A751!)@)51!7F!
,01!_67*-,-9BI!7F!51B7+591!)**79),-7.!),!)!*79)*!*1(1*;!

a;[;! %01!B+6675,!657(-414!CD!,01!#EF)A!21/1.415!,1)A!)*B7!A4CB4)!&(!,%+'4064!
&A4!+(%2,)4%+4!(2!/4/Z4'6!(2!&A4!5'(*B!,7!B61)H!),!A11,-./B!7.!/1.415!

51*),14! -BB+1B;!QB!)! 51B+*,M! ,01!@7A1.Y*14!.1-/0C7+50774!/57+6!24C&!/('4!
4/B(J4'4)!)B!)! 51B+*,!7F!#EF)AIB!B+6675,!).4! F1*,!A751!@-**-./! ,7!)BB15,!
,01-5! (-1@B! ).4! 90)**1./1! 7,015B! 7.! ,01! -A675,).91! 7F! *77H-./! ),! /1.415!

4-FF151.91B;!

a;:R;! QB! .7,14! -.! ,01! 651(-7+B! B19,-7.M! 6+C*-9! B19,75! 7FF-915B! @07! ),,1.414! ,01!

2131.415! ,5)-.-./!@75HB076B!+B14!,01!,%+'4064)!C4D4C!(2!*%)4'6&0%),%5!
7F! /1.415! -BB+1B! -.! 51/1.15),-7.! ,7! 01*6! 7,015! 97**1)/+1B! *77H! ),! /1.415!
1N+)*-,D! -.! ,01-5! 6)5,-9+*)5! )51)! 7F!@75HM! B07@-./!,01! 51)*! ()*+1! 7F! 7FF15-./!

,01B1! ,@7! B,5).4B! )B! 6)5,! 7F! ,01! 657819,;! %01B1! 6+C*-9! B19,75! 7FF-915B! )*B7!
0+&,D4C1! 6(*5A&! &(! '0,64! 0J0'4%466! J,&A! (&A4'! +(CC405*46! 7.! ,01!

-A675,).91!7F! +B-./! ).4!41(1*76-./! 1N+)*-,D! -A6)9,!)BB1BBA1.,! ,77*B;! %0-B!
0)B!01*614!,7!65761*!/1.415!1N+)*-,D!0-/015!+6!,01!67*-9D!)/1.4);!!

!

a;::;! L+C*-9! B19,75! 7FF-915B! )*B7! B)-4! ,0),! 0)(-./! ,01! (%5(,%5! 6*BB('&! (2! &A4!

;4<4%)4'!B'(>4+&!6&022!)9,-./!)B!)!B7+.4-./!C7)54!CD!01*6-./!,7!F75A+*),1!
5),-7.)*1M!1(-41.91!C)B1!).4!-41)B!7.!A)-.B,51)A-./!/1.415!1N+)*-,D!-.!,01-5!
@75H!).4!,0),!7F!,01-5!97**1)/+1B;!"-(-*!B15().,B!)*B7!B)-4!,0),!,01D!24C&!/('4!

4\*,BB4)!Z4+0*64!(2!&A,6!6*BB('&!&(!'0,64!0J0'4%466!(2!54%)4'!,66*46!
@0151!,01D!F1*,!,01D!@151!.7,!C1-./!97.B-41514!,7!,01!1E,1.,!,01D!B07+*4!C1!

).4!0)4!/)-.14!)!C1,,15!+.415B,).4-./!7F!,01!57*1!7F!@7A1.!-.!51/1.15),-7.!
).4!,01!97.,5-C+,-7.!,0),!@7A1.!9).!A)H1;!

! b0),!@151!,01!90)**1./1Be!!

a;:P;! #5/).-B),-7.B! ,0),!@151! ,)5/1,14! ,057+/0!

,01! )4(79)9D! B,5).4! 0)4! 0-/0!
1E619,),-7.B! 7F! ,01! B,)FF! B+6675,! ,0),!

@7+*4! C1! )()-*)C*1! ,057+/0! ,01! #EF)A!
2131.415!657819,M!C+,!F1*,!,0),!,01B1!@151!
.7,!A1,;!"-(-*!B15().,B!@151!4-B)667-.,14!

),! ,01! *-A-,14! B,)FF! 51B7+591B! )()-*)C*1!
@-,0-.! ,01! 2131.415! ,1)A! ).4! F1*,! ,0),!

/('4!&,/4!0%)!'46(*'+46!&(!2(CC(J!*B!

;0,6,%5!&A4!B'(2,C4!(2!54%)4'!4\*0C,&1!,%!.*%)4'C0%)!K,&1!K(*%+,C!!

]7**7@-./! ),,1.4).91! ),! )! 51/-7.)*! B1A-.)5! 7.! /1.415! ).4! 51/1.15),-7.!

75/).-B14! CD! ,01! #EF)A! 2131.415! L57819,M! ).! 7FF-915! F57A! '+.415*).4! "-,D!

"7+.9-*!=-.!97.8+.9,-7.!@-,0!015!7,015!1N+)*-,D!97**1)/+1B>!0)B!5)-B14!)@)51.1BB!

@-,0!B1.-75!A).)/15B!7.!,01!.114!,7!41(1*76!)!/1.415!-A6)9,!)BB1BBA1.,!,77*;!Q!

,5)-.-./!B1BB-7.!0)B!C11.!75/).-B14!F75!,01!A1AC15B!7F!,01!<.4161.41.,!31.415!

Q4(-B75D!357+6M!*79)*!)+,075-,D!A).)/15BM!).4!@-415!c79)*!',5),1/-9!L)5,.15B0-6!

=c'L>! B,)H107*415! A).)/15B;! %5)-.-./! A),15-)*B! 657(-414! CD! ,01! 2131.415!

L57819,!@)B!+B14;!]+5,015!,5)-.-./!-B!6*)..14!@-,0!c'L!B,)H107*415B!),!,01!1.4!7F!

PRRTOR[!7.!)**!,01!1N+)*-,D!B,5).4B!-.9*+4-./!/1.415;!



! P!-G!P! .QL;RN!$SORTT$<RSKR!

4M$-)1"+' 3655"3396/' J";"$)K'

&*3'&,)1'QVLH'&"'1*.'*'/-)'
-9' 5-2"' <*5C' 9+-2' )1-3"'

8"-8/"')-'3*:'&"'31-6/.'#")'
,$;-/;".',$'-)1"+'*+"*3H'<6)'
#,;"$' )1*)' ,)' +"S6,+".' S6,)"'

.")*,/".'&-+C'*$.'"B8"+),3"A'
-6+' +"3-6+5"3' &"+"' )--'

/,2,)".')-'9-//-&'68'-$',)7='

2131.415!%1)A!V1AC15!

(%! &A4! 0)D(+0+1! 0%)! C(ZZ1,%5!
(BB('&*%,&,46! ),! )! A751! B1.-75! *1(1*!

@7+*4! 0)(1! C11.! 51)**D! C1.1F-9-)*;! %0-B!
A1).,! ,0),! -.4-(-4+)*B! ).4! 75/).-B),-7.B!

,)5/1,14!,057+/0!,01!)4(79)9D!@75H!@151!
F75914! ,7! 0)(1! )! /51),15! 51*-).91! 7.! ,01!
@5-,,1.!51B7+591B!,7!-.F75A!,01-5!@75H!).4!

,0-.H-./M! ).4! @0-*1! ,01B1! @151! (15D!
+B1F+*M! ,01D! @7+*4! 0)(1! 651F15514! A751!

_0).4BY7.I! B+6675,! ,7! -.F*+1.91! B1.-75!
A).)/15B!).4!419-B-7.!,)H15B;!!

a;:W;! ]75!6)5,.15!75/).-B),-7.B!).4!)**-1B!7F!,01!#EF)A!2131.415!657819,M!)*,07+/0!

,01D! F1*,! ,0),! ,01D! 0)4! @75H14! 97**)C75),-(1*D! @-,0! #EF)AM! B7A1! 0)4!
+(%+4'%6!0Z(*&!JA4&A4'!,&!J06!0%!4\*0C!B0'&%4'6A,B;!Q**-1B!-.,15(-1@14!

F1*,! ,0),! ,01D! @151! 5197/.-B14! ).4! 9514-,14! CD! #EF)A! )B! _1E615,IM! @-,0!
1E,1.B-(1!H.7@*14/1!7.!B619-F-9!51/1.15),-7.!).4!/1.415!1N+)*-,D!-BB+1BM!C+,!
,0-B! @)B! C1-./! +,-*-B14! CD! ,01! #EF)A! 2131.415! 657819,! ),! ,-A1B! @-,07+,!

/-(-./! H+47B! ).4! 657615! B,),+B! ,7! ,07B1! ,01D! @151! ,5D-./! ,7! ,)5/1,! ).4!
-.F*+1.91;!Q*,07+/0!,0-B!@)B!9*1)5*D!.7,!,01!-.,1.,-7.!7F!,01!#EF)A!2131.415!

,1)AM! -,! C5-./B! +6! B7A1! B-/.-F-9).,! -BB+1B! 7.! 07@! 6)5,.15B! 75! )**-1B! )51!
1./)/14;! %0151! -B! )! .114! ,7! C1! 9*1)5! F57A! ,01!7+,B1,! )C7+,! ,01! ,15AB! ,01!

6)5,.15B0-6! 75! 51*),-7.B0-6! -B! C)B14! 7.! ).4! 51(-1@! 615-74-9)**D! F75! ,01!
4+5),-7.!7F!,01!657819,;!!

a;:^;! <.!,01!1D1B!7F!A).D!7F!,07B1!-.(7*(14!-.!,01!)4(79)9D!@75HM!0)(-./!51*),-(1*D!

*-A-,14!51B7+591B!)*B7!A)41! -,!),22,+*C&!2('!&A4!8920/!;4<4%)4'!B'(>4+&!
&(! 344B! *B! &(! 6B44)! J,&A! +A0%546! ,%! &A4! B(C,+1! 2'0/4J('3! F75!

.1-/0C7+50774! 51/1.15),-7.;! '1(15)*! 7F! ,07B1! -.,15(-1@14! )*B7! F1*,! ,0151!
@151!/,664)!(BB('&*%,&,46!&(!Z*,C)!*B(%!&A4!/(/4%&*/!0%)!,%&4'46&!
/)-.14! F57A! 4-BB1A-.),-./! #EF)A! ).4! 6)5,.15! 75/).-B),-7.BI! 51B1)590!

F-.4-./B!).4!F+**D!A)E-A-B1!,01! -A6)9,!7F! ,01B1!F-.4-./B!7.!,07B1!7615),-./!
A751!@-41*D!),!)!51/-7.)*!*1(1*;!

!

8*&+(/4!(2!+(CC0Z('0&,D4!'4C0&,(%6A,B!J,&A!KT<!

]7**7@-./! )! B1A-.)5! @-,0! G)57.1BB! Q.451@B! -.! Q65-*! PRR\M! )! 57+.4,)C*1! 7.!

/1.415!).4!6*)..-./!@)B!41*-(1514!87-.,*D!C1,@11.!,01!2131.415!L57819,!).4!,01!

27D)*!%7@.!L*)..-./! <.B,-,+,1! ,7! ,01!L*)..-./!?-519,75),1!),!"c3! -.!V)D!PRR\;!

Q.!-.,15.)*!/57+6!@)B!B1,!+6!,7!47!F+5,015!@75H!7.!,0-B!65-75-,D;!Q*,07+/0!#EF)A!

0)B! 51N+1B,14! )! 657/51BB! +64),1! 7.! ,0-B! 65-75-,D! -.! i+*D! PRRTM! ,01! "c3! 3&'!

)9,-7.! 6*).! B,),1B! ,01! ?-519,75),1! )51! 97.B-415-./! )! 65767B)*! F57A! #EF)A!

2131.415!L57819,!,7!41*-(15!).!&N+)*-,D!<A6)9,!QBB1BBA1.,!%5)-.-./!B1A-.)5!,7!

"c3!6*)..-./!B,)FF! =,07+/0!.7! F-5A!4),1! -B!/-(1.>;!<,!0)B!C197A1!9*1)515!A751!

5191.,*D!,0),!,0151!A)D!.7,!C1!B-/.-F-9).,!97AA-,A1.,!,7!1N+)*-,D!-BB+1B!)A7./!

,01! 51/1.15),-7.! 01)4B! -.! "c3! )B! -,! -B! +.*-H1*D! ,0),! 41*-(15D! 7F! ,01! ,5)-.-./!

B1A-.)5!@-**!/7!)01)4!)B!6*)..14;!



! P!-H!P! .QL;RN!$SORTT$<RSKR!

4>)'&*3'*<-6)'1"/8,$#'8"-8/"'
)+*$3/*)"' ,)' ,$)-' &1*)' )1":'
5-6/.' .-' *$.' $-)' <"' -;"+F

*&".' <:' ,)H' >' )1,$C' &"'
*51,";".' )1*)' S6,)"' &"//H'

8"-8/"' 3""2".' )-' #")' *' /-)'
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! !
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),224'4%+4!&(!,%),D,)*0C6!0%)!('50%,60&,(%6!JA(!A0D4!Z44%!,%D(CD4)!-.!
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6)5,.15! 75/).-B),-7.B! ).4! )**-1B! 0)(1! F7+.4! ,01! 657819,! )! +B1F+*! 6*),F75A!
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;R<RSNR;!

2131.415!
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!
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/1.415!
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CD!A1.,75-./!!
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<A657(14!7+,97A1B!F75!@7A1.!).4!A1.!!
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! P!-`!P! .QL;RN!$SORTT$<RSKR!

4D1"$' &-+C,$#' )-' ),#1)'
),2"35*/"3A' J"S6*/,):' *$.'

.,;"+3,):K' ,3' )1"' 9,+3)' -$"'
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<"5*63"' :-6' G63)' $"".' )-'
."/,;"+7='

401"+"' ,3' */&*:3' )1"' )1,$#'
*<-6)'<",$#')1"'-$"'<*$#,$#'
-$'*<-6)'#"$."+'*#*,$7=''

401"+"' ,3' *' 2*33,;"'
*33628),-$' )1*)' )1"' #"$."+'

<*))/"' 1*3' <""$' &-$' E'
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"S6*/,):A' 3-' #")),$#' 8"-8/"'

)-'5-$9+-$)')1*)',3'.,99,56/)7='

%5)-.-./!6)5,-9-6).,B!

4D"' )+,".' -6)' *' /-)' -9'

*88+-*51"3' *$.' *3' &"//' *3'
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&"+"' )+:,$#' )-' /"*+$' *<-6)'
1-&' )-' 2*C"' 51*$#"'
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2131.415!%1)A!V1AC15!
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.,32,33".' *3' 8-/,),5*/'

5-++"5)$"33'#-$"'2*.7='

4I$"' -9' )1"' 51*//"$#"3' &*3'
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C1,@11.! ,01-5! 97AA-,A1.,! ,7! ,01! -BB+1B!
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51)*! *7./15! ,15A!90)./1;!%0-B!.114B! ,7!97A1! F57A! ,01! ,76! *1(1*M! ,7!A-44*1!
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