
! "

!
!
!
!

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

!"#$%!"#$%!&''$($)*!+$,,$-.!/0(123-4%!5&+/6!$%!(027*$)-4!8$4#!4#3!9#$*$77$-3!+$,,$-.!/0(123-4%!
5:-';)%4;1(41;36<!=>"!?,$4$0-!5@)A!BCBD6!7;37);3,!EA!F99+G!

>023!(#)-.3%!#)H3!E33-!2),3!40!%1$4!4#3!;3I1$;323-4%!0'!4#3!

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

"#$!

%&'!(#)!(*+,!-*+!.#&)$/0)!"#$!)1'!.#+,2')3#&!#"!
4&"3&351'6!7#$85!"#$!)1'!.#&5)$*0)3#&!#"!)1'!
9#*$)''& :-)#$'; !<'=!>$/3&3&?!@*3263&?A!-3)'!

B'C'2#,+'&)!/&6!C/$3#*5!-3)'!D+,$#C'+'&)5A!
3&02*63&?!5*,,2;!/&6!3&5)/22/)3#&!#"!B'53?&!93):%*)5A!

9*$&3513&?5A!/&6!93E)*$'5!FB9%99G!/)!)1'!BHI!
.#&"'$'&0'!.'&)'$!3&!>/?/;)/;!.3) ; �±J&6!@3663&?!

=3)1!/& !
H,,$#C'6!@*6?')!"#$!)1'!.#&)$/0)!FH@.G !

"#!!
�$�%�&��� ������������������������������������!

!

D&C3)/)3#&!)#!@36!<#KL!D@JM:NONPQN:QOH!
!

!

"#$!%&'()*!+,-!./(01&!#21-01*!$,3/(!4/56!7899 !
$):)!%;<!7=>??*!:@5/(,3!41-51@*!$,3/(!4/56!7899!
A1&1BC;-1D!E8F=G!?8F7!9H=7!&;I)!7FF!
J1K3/51D!C55B3DLL',B)1'0)BC!
1M,/&!,''@133!;N!%#4!+1I@15,@/,5D!6/,R/05'0S6/,K'6*K,1 !

!!

mailto:dapbacsec@dap.edu.ph


#"

!

>H@(T!%9!.%<>T<>- !

U2#55/$;!#"!H0$#&;+5A!>'$+5A!/&6!HRR$'C3/)3#&5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!V!

B'"3&3)3#&!#"!>'$+5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!M!

-'0)3#&!DK!D&C3)/)3#&!)#!@36!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!P!
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! BK!-*R+3553#&!/&6!%,'&3&?!#"!@365!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JW!

! TK!TC/2*/)3#&!/&6!.#+,/$35#&!#"!@365 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!VO!
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-'0)3#&!DDDK!@36!B/)/!-1'')!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!VW!
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-'0)3#&!YDDK!.#&5)$*0)3#&![*2'5!/&6!['?*2/)3#&5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OJV!

-'0)3#&!YDDDK!U*36'23&'5!3&!.2/3+3&?!Y/$3/)3#&!%$6'$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OVN!

-'0)3#&!D]K!B$/=3&?5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OVP!

-'0)3#&!]K!@322!#"!^*/&)3)3'5!/&6!B')/32'6!4&3)!I$30'!H&/2;535 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OMW!

-'0)3#&!]DK!I1323,,3&'!@3663&?!B#0*+'&)5!['2/)'6!9#$+5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OXM!

-'0)3#&!]DDK!B#0*+'&)/$;!['\*3$'+'&)5!.1'08235) !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OWP!

-'0)3#&!]DDDK!932'&/+'5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JQJ!

-'0)3#&!]DYK!I/08/?3&?!/&6!_/$83&?5!#"!)1'!@36 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JQM!
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!"#! #%4!�±!#BB@;21'!%0'(15!N;@!5C1!4;-5@,I5!

!$#! #"O! �±!#&51@-,5/21!"/3B051!O13;&05/;-!

!%#! #O44! �±!#&&;J,K&1!O,-(1!;N!4;-5@,I5!4;35!

!&#! %#4!�±!%/'3!,-'!#J,@'3!4;MM/5511 !

!'# ! %PO!�±!%0@1,0!;N!P-51@-,&!O121-01!

!(#! %+$!�±!%,-(Q;!+1-5@,&!-(!$/&/B/-,3!!

!)#! 4"#! �±!4;;B1@,5/21!"121&;BM1-5!#05C;@/56!

!*#! 4:+! �±!4;-5@,I5!;N!+1@2/I1!

!+#! 4$P!�±!4;-30M1@!$@/I1!P-'1<!

"!#! ":RS! �±!"1B,@5M1-5!;N!R,K;@!,-'!SMB&;6M1-5!

""#! "AP!�±!"1B,@5M1-5!;N!A@,'1!,-'!P-'035@6!

"$#! T44 !�±!T1-1@,&!4;-'/5/;-3!;N!4;-5@,I5 !

"%#! TUP!�±!T;21@-M1-5!U/-,-I/,&!P-35/505/;-!!!

"&#! T:44! �±!T;21@-M1-5V:J-1'!,-'L;@! �±4;-5@;&&1'!4;@B;@,5/;-)!

"'#! T ; $!�±!T;21@-M1-5!;N!5C1!$C/&/BB/-13!

"(#! T$$%! �±!T;21@-M1-5!$@;I0@1M1-5!$;&/I6!%;,@'!

")#! W;$S! �±!W1,'!;N!$@;I0@/-(!S-5/56!

"*#! X:! �±!X;K!:@'1@!

"+#! POO!�±!PMB&1M1-5/-(!O0&13!,-'!O1(0&,5/;-3!

$!#! PA%!�±!P-35@0I5/;-3!5;!%/''1@3!

$"#! R4%V!R;J135!4,&I0&,51'!%/' !

$$#! R4O%!�±!R;J135!4,&I0&,51'!O13B;-3/21!%/'! !!

$%#! RTY3!�±!R;I,&!T;21@-M1-5!Y-/53!

$&#! R;4! �±!R/-1!;N!4@1'/5!

$'#! .#%! �±!.;35!#'2,-5,(1;03!%/' !
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$(#! .#O%! �±!.;35!#'2,-5,(1;03!O13B;-3/21!%/' !

$)#! .S#O%! �±!.;35!SI;-;M/I,&&6!#'2,-5,(1;03!O13B;-3/21!%/' !

$*#! .Z4#! �±!.0&5/VZ1,@!4;-5@,I5/-(!#05C;@/56!

$+#! [U44! �±![15!U/-,-I/,&!4;-5@,I5/-(!4,B,I/56 !

%!#! [T#! �±![,5/;-,&!T;21@-M1-5!#(1-I6 !

%"#! $4#%! �±!$C/&/BB/-1!4;-5@,I5;@3!#II@1'/5,5/;-!%;,@'!

%$#! $C/&TS$+!V!$C/&/BB/-1!T;21@-M1-5!S&1I5@;-/I!$@;I0@1M1-5!+6351M!

%%#! $+#! �±!$C/&/BB/-1!+5,5/35/I3!#05C;@/56!

%&#! O#![;)! �±!O1B0K&/I!#I5![0MK1@!

%'#! +#O%!�±!+/-(&1!#'2,-5,(1;03!,-'!O13B;-3/21!%/' !

%(#! +44! V!+B1I/,&!4;-'/5/;-3!;N!4;-5@,I5 !

%)#! +4O%!�±!+/-(&1!4,&I0&,51'!,-'!O13B;-3/21!%/' !

%*#! +S#O%!�±!+/-(&1!SI;-;M/I,&&6!#'2,-5,(1;03!O13B;-3/21!%/' !

%+#! +S4! �±!+1I0@/5/13!,-'!S<IC,-(1!4;MM/33/;- !

&!#! +R44! �±!+/-(&1!R,@(135!4;MB&151'!4;-5@,I5!

&"#! +OO%!�±!+/-(&1!O,51'!,-'!O13B;-3/21!%/' !

&$#! Y[! �±!Y-/51'![,5/;-3 !
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!"#! %/'! �±! ,! 3/(-1'! ;NN1@*! B@;B;3,&*! ;@! ]0;5,5/;-! 30KM/551'! K6! ,! 30BB&/1@*! M,-0N,I50@1@*!

'/35@/K05;@*!I;-5@,I5;@*!I;-30&5,-5*!;@!31@2/I1!B@;2/'1@!/-!@13B;-31!5;!5C1!@1]0/@1M1-53!;N!
5C1!$@;I0@/-(!S-5/56!,3!35,51'!/-!5C1!%/''/-(!";I0M1-53 "!EPOO!;N!O#![;)!7=99H*!+1I5/;-!
\^I_G)!!

!$#! %/''1@!�±!,!30BB&/1@*!M,-0N,I50@1@*!'/35@/K05;@*!I;-5@,I5;@*!I;-30&5,-5*!,-'!31@2/I1!B@;2/'1@*!
JC15C1@! B0K&/I! ;@! B@/2,51*! JC;! 30KM/53! ,! %/'! /-! @13B;-31! 5;! 5C1! @1]0/@1M1-53! ;N! 5C1!
$@;I0@/-(!S-5/56!,3!35,51'!/-!5C1!%/''/-(!";I0M1-53)!EPOO!;N!O#![;)!7=99H*!+1I 5/;-!\^'_G)!

!%#! %/''/-(!";I0M1-53! �±!5C1!';I0M1-53!/3301'!K6!5C1!$@;I0@/-(!S-5/56!,3!5C1!K,3/3!N;@!%/'3*!
N0@-/3C/-(!,&&!/-N;@M,5/;-!-1I133,@6!5;!B@;3B1I5/21!K/''1@!5;!B@1B,@1!,!%/'!N;@!5C1!T;;'3*!
P-N@,35@0I50@1!$@;`1I53*!,-'!4;-30&5/-(!+1@2/I13!@1]0/@1'!K6!5C1!$@;I0@/-(!S-5/56)!EPOO!;N!
O#![;)!7=99H*!+1I5/;-!\^1_G !

!&#! %/&&! ;N!a0,-5/5/13!�±!,!&/35! ;N!5C1!3B1I/N/I! /51M3! ;N!5C1!b;@Q!,-'!5C1/@!I;@@13B;-'/-(!0-/5!
B@/I13*!&0MB!30M3*!,-'L;@!B@;2/3/;-,&!30M3)!

!'# ! 4;-30&5/-(!+1@2/I13!�±!31@2/I13!N;@!P-N@,35@0I50@1!$@;`1I53!,-'!;5C1@!56B13!;N!B@;`1I53!;@!
,I5/2/5/13! ;N! 5C1! (;21@-M1-5! @1]0/@/-(! ,'1]0,51! 1<51@-,&! 51IC-/I,&! ,-'! B@;N133/;-,&!
1<B1@5/31!5C,5!,@1!K16;-'!5C1!I,B,K/&/56!;@!I,B,I/56!;N!5C1!(;21@-M1-5!5;!0-'1@5,Q1!30IC!
,3*!K05! -;5!&/M/51'! 5;D!E/G! ,'2/3;@6! ,-'!@12/1J!31@2/I13c!E//G!B@1V/-2135M1-5! ;@!N1,3/K/&/56!
350'/13c!E///G! '13/(-c!E/2G!I;-35@0I5/;-!30B1@2/3/;-c!E2G!M,-,(1M1-5!,-'!@1&,51'!31@2/I13c!
,-'!E2/G!;5C1@!51IC-/I,&!31@2/I13!;@!3B1I/,&!350'/13)!EPOO!;N!O#![;)!7=99H*!+1I5/;-!\^/_G)!!!

!(#! 4;-5@,I5!�±!5C1!,(@11M1-5!1-51@1'!/-5;!K15J11-!5C1!$@;I0@/-(!S-5/56!,-'!5C1!4;-5@,I5;@!5;!
1<1I051*!I;MB&151*!,-'!M,/-5,/-!5C1!b;@Q3!,-'!,3!@1I;@'1'!/-!5C1!4;-5@,I5!U;@M!3/(-1'!
K6! 5C1! B,@5/13*! /-I&0'/-(! ,&&! ,55,ICM1-53! ,-'! ,BB1-'/I13! 5C1@15;! ,-'! ,&&! ';I0M1-53!
/-I;@B;@,51'!K6!@1N1@1-I1!5C1@1/-)!

!
!)#! 4;-5@,I5!$@/I1!�±!5C1!B@/I1!35,51'!/-!5C1![;5/I1!;N!#J,@'!,-'!5C1@1,N51@!5;!K1!B,/'!K6!5C1!

$@;I0@/-(!S-5/56!5;!5C1!4;-5@,I5;@!N;@!5C1!1<1I05/;-!;N!5C1!b;@Q3!/-!,II;@',-I1!J/5C!5C/3!
4;-5@,I5)!

!
!*#! 4;-5@,I5!A/M1!S<51-3/;-!E4ASG!�±!5C1!,&&;J,K&1!B1@/;'!N;@!5C1!4;-5@,I5;@!5;!I;MB&151!5C1!

b;@Q3!/-!,''/5/;-!5;!5C1!;@/(/-,&!4;MB&15/;-!",51!35,51'!/-!5C/3!4;-5@,I5) !
!+#! 4;-5@,I5;@!�±!,!-,50@,&!;@!`0@/'/I,&!1-5/56!JC;31!B@;B;3,&!J,3!,II1B51'!K6!5C1!$@;I0@/-(!

S-5/56!,-'!5;!JC;M!5C1!4;-5@,I5!5;!1<1I051!5C1!b;@Q!J,3!,J,@'1')!!4;-5@,I5;@!,3!031'!
/-!5C131!%/''/-(!";I0M1-53!M,6!&/Q1J/31!@1N1@!5;!,!30BB&/1@*!'/35@/K05;@*!M,-0N,I50@1@*!;@!
I;-30&5,-5) !

"!#! ",63! �±!@1N1@3!5;!I,&1-',@!',63c!M;-5C3! 5;!I,&1-',@!M;-5C3) !!
!
""#! ",6J;@Q3! �±! �Y�D�U�L�H�G�� �Z�R�U�N�� �L�Q�S�X�W�V�� �V�X�E�M�H�F�W�� �W�R�� �S�D�\�P�H�Q�W�� �R�Q�� �D�� �W�L�P�H�� �E�D�V�L�V�� �I�R�U�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V��

1MB&;6113!,-'!S]0/BM1-5*!/-!,''/5/;-!5;!B,6M1-53!N;@!,33;I/,51'!.,51@/,&3!,-'!$&,-5) !
!
"$#! "1N1I5!�±!,-6 !B,@5!;N!5C1!b;@Q3!-;5!I;MB&151'!/-!,II;@',-I1!J/5C!5C1!4;-5@,I5)!
!
"%#! "1N1I53!R/,K/&/56!41@5/N/I,51!�±!5C1!I1@5/N/I,51!/3301'!K6!5C1!$@;I0@/-(!S-5/56!0B;-!I;@@1I5/;-!

;N!'1N1I53!K6!5C1!4;-5@,I5;@)!!
!



"

8!

"&#! "1N1I53!R/,K/&/56!$1@/;'!�±!5C1!;-1!E7G!61,@!B1@/;'!K15J11-!I;-5@,I5!I;MB&15/;-!,-'!N/-,&!
,II1B5,-I1!J/5C/-!JC/IC!5C1!4;-5@,I5;@!,330M13!5C1!@13B;-3/K/&/56!5;!0-'1@5,Q1!5C1!@1B,/@!
;N!,-6!',M,(1!5;!5C1!b;@Q3!,5!/53!;J-!1<B1-31)! !

!
"'#! "@,J/-(3! �±!(@,BC/I,&!B@131-5,5/;-3!;N!5C1!b;@Q3)!AC16!/-I&0'1!,&&!30BB&1M1-5,@6!'15,/&3*!

3C;B!'@,J/-(3*!I,&I0&,5/;-3*!,-'!;5C1@!/-N;@M,5/;-!B@;2/'1'!;@!,BB@;21'!N;@!5C1!1<1I05/;-!
;N!5C/3!4;-5@,I5)!

!
"(#! SNN1I5/21!",51!;N!5C1!4;-5@,I5!�±!5C1!',51!/-'/I,51'!/- !5C1!I;-5@,I5)!W;J121@*!5C1!4;-5@,I5;@!

3C,&&!I;MM1-I1!B1@N;@M,-I1!;N!/53!;K&/(,5/;-3!;-&6!0B;-!@1I1/B5!;N!5C1![;5/I1!5;!$@;I11')!
")#! U;@1/(-VN0-'1'! $@;I0@1M1-5! ;@! U;@1/(-V#33/351'! $@;`1I5!�±! @1N1@3! 5;! 5C1! ,I]0/3/5/;-! ;N!

T;;'3*! 4;-30&5/-(! +1@2/I13*! ,-'! 5C1! I;-5@,I5/-(! N;@! P-N@,35@0I50@1! $@;`1I53! K6! 5C1!
T;21@-M1-5!;N!5C1!$C/&/BB/-13!JC/IC!,@1!JC;&&6!;@!B,@5&6!N0-'1'!K6!N;@1/(-!&;,-3!;@!(@,-53!
B0@30,-5!5;!,!A@1,56!;@!P-51@-,5/;-,&!;@!S<1I05/21!#(@11M1-5)!!

"*#! U0-'/-(!+;0@I1! �±!:@(,-/d,5/;-!-,M1'!/-!5C1!+44) !

"+#! T;;'3! �±!@1N1@!5;!E/G!,&&!/51M3*!30BB&/13*!,-'!M,51@/,&3*!JC15C1@!/-!5C1!-,50@1!;N!1]0/BM1-5*!
N0@-/50@1*!35,5/;-1@6*!M,51@/,&3!N;@!I;-35@0I5/;-*!;@!B1@3;-,&!B@;B1@56!;N!,-6!Q/-'*!-11'1'!
/-!5C1!5@,-3,I5/;-!;N!B0K&/I!K03/-13313!;@!/-!5C1!B0@30/5!;N!,-6!(;21@-M1-5!0-'1@5,Q/-(*!
B@;`1I5!;@!,I5/2/56c! ;@!E//G!(1-1@,&!30BB;@5!31@2/I13!JC/IC!B1@5,/-!5;! ,&&!56B13!;N!31@2/I13!
1<I1B5! 4;-30&5/-(! +1@2/I13! ,-'! P-N@,35@0I50@1! $@;`1I53*! 30IC! ,3! 5C1! @1B,/@! ,-'!
M,/-51-,-I1!;N!1]0/BM1-5!,-'!N0@-/50@1*!,3!J1&&!,3!5@0IQ/-(*!C,0&/-(*!`,-/5;@/,&*!31I0@/56*!
,-'! @1&,51'! ;@! ,-,&;(;03! 31@2/I13)! $1@3;--1&! +1@2/I13! ;@! /-'/2/'0,&! 4:+! ;@! X:!
1-(,(1M1-53!';!-;5!N,&&!0-'1@!5C/3!'1N/-/5/;-c!EPOO!;N!O#![;)!7=99H*!+1I5/;-!\^-_G)!

$!#! P-N@,35@0I50@1!$@;`1I53!�±!/-I&0'1! 5C1!I;-35@0I5/;-*!/MB@;21M1-5*!@1C,K/&/5,5/;-*!'1M;&/5/;-*!
@1B,/@*! @135;@,5/;-*! ;@! M,/-51-,-I1! ;N! @;,'3! ,-'! K@/'(13*! @,/&J,63*! ,/@B;@53*! 31,B;@53*!
I;MM0-/I,5/;-! N,I/&/5/13*! I/2/&! J;@Q3! I;MB;-1-53! ;N! /-N;@M,5/;-! 51IC-;&;(6! B@;`1I53*!
/@@/(,5/;-*!N&;;'!I;-5@;&!,-'!'@,/-,(1*!J,51@!30BB&6*!3,-/5,5/;-*!31J1@,(1!,-'!3;&/'!J,351!
M,-,(1M1-5! 36351M3*! 3C;@1! B@;51I5/;-*! 1-1@(6LB;J1@! ,-'! 1&1I5@/N/I,5/;-! N,I/&/5/13*!
-,5/;-,&! K0/&'/-(3*! 3IC;;&! K0/&'/-(3*! C;3B/5,&! K0/&'/-(3*! ,-'! ;5C1@! @1&,51'! I;-35@0I5/;-!
�S�U�R�M�H�F�W�V�� �R�I���W�K�H�� �J�R�Y�H�U�Q�P�H�Q�W���� �$�O�V�R�� �U�H�I�H�U�U�H�G���W�R���D�V�� �³�F�L�Y�L�O�� �Z�R�U�N�V�´�� �R�U�� �³�Z�R�U�N�V���´�� ���,�5�5�� �R�I�� �5�$�� �1�R����
7=99H*!+1I5/;-!\^@_G)!!

$"#! R;5!�±!@1N1@3!5;!;-1!;@!M;@1!/-N@,35@0I50@1!B@;`1I53!5C,5!,@1!(@;0B1'!;@!K0-'&1'!5;(15C1@!
K,31'!;- !N,I5;@3*!30IC!,3!3I;B1*!&;I,5/;-*!;@!;5C1@!@1&12,-5!B,@,M151@3*!,3! '151@M/-1'!K6!
5C1!S-' VY31@!;@!PMB&1M1-5/-(!Y-/5!;N!5C1!$@;I0@/-(!S-5/56)!S,IC!&;5!/3!'/35/-I5!J/5C/-!5C1!
B@;`1I5!,-'!M,6!K1!,J,@'1'!,3!,!31B,@,51!I;-5@,I5) !

$$#! .#O%! �±! @1N1@3! 5;! 5C1! ,J,@'! I@/51@/,! /-! 5C1! B@;I0@1M1-5! ;N! P-N@,35@0I50@1! JC1@1! 5C1!
I;-3/'1@,5/;-3!N;@!5C1!,J,@'!;N!I;-5@,I5!,@1!5C1!1&/(/K/&/56!;N!5C1!K/''1@*!5C1!@13B;-3/21-133!
;N!/53!K/'!5;!5C1!51IC-/I,&!@1]0/@1M1-53*!,-'!5C1!M;35!,'2,-5,(1;03!K/'!/-!@1N1@1-I1!5;!5C1!
C/(C135!@,51'!;NN1@!K,31'!;-!5C1!]0,&/56!I;MB;-1-5!;N!5C1!K/')!

$%#! .,51@/,&3!�±! @1N1@! 5;! ,&&! 30BB&/13*! /-I&0'/-(! I;-30M,K&13*! 031'! K6! 5C1! 4;-5@,I5;@! N;@!
/-I;@B;@,5/;-!/-!5C1!b;@Q3)!

$&#! .S#O%! �±! @1N1@3! 5;! 5C1! ,J,@'! I@/51@/,! /-! 5C1! B@;I0@1M1-5! ;N!P-N@,35@0I50@1! JC1@1! 5C1!
I;-3/'1@,5/;-3!N;@!5C1!,J,@'!;N!I;-5@,I5!,@1!5C1!1&/(/K/&/56!;N!5C1!K/''1@*!5C1!@13B;-3/21-133!
;N!/53!K/'!5;!5C1!51IC-/I,&!@1]0/@1M1-53*!,-'!5C1!'151@M/-,5/;-!;N!5C1!M;35!1I;-;M/I,&&6!
,'2,-5,(1;03! K/'! /-! @1N1@1-I1! 5;! 5C1! ]0,&/56VB@/I1! @,5/;! ,&&;I,51'! 5;! 5C1! 51IC-/I,&! ,-'!
N/-,-I/,&!I;MB;-1-53!;N!5C1!K/') !



"

>!

$'#! [;5/I1! 5;! $@;I11'! �±! @1N1@3! 5;! ,! J@/551-! -;5/I1! /3301'! K6! 5C1! $@;I0@/-(! S-5/56! 5;! 5C1!
4;-5@,I5;@!@1]0/@/-(!5C1!&,551@!5;!K1(/-!5C1! I;MM1-I1M1-5!;N!5C1!J;@Q!-;5!&,51@!5C,-!,!
3B1I/N/1'!;@!'151@M/-,K&1!',51)!

$(#! :-&/-1!30KM/33/;-! �±!B1@5,/-3!5;!5C1!30KM/33/;-!;N!5C1!K/'!N;@!P-N@,35@0I50@1!$@;`1I53!,-'!
5C1!K/'!1-21&;B13!I;-5,/-/-(!5C1!51IC-/I,&!,-'!N/-,-I/,&!I;MB;-1-53!;N!5C1!K/'!5C@;0(C!
1&1I5@;-/I!M1,-3!;@!5C@;0(C!5C1!1&1I5@;-/I!K/''/-(!N,I/&/56!;N!5C1!$C/&TS$+*!;-I1!,2,/&,K&1)!

$)#! $1@M,-1-5!b;@Q3!�±!@1N1@!5;!,&&!B1@M,-1-5!35@0I50@13!,-'!,&&!;5C1@!B@;`1I5!N1,50@13!,-'!
N,I/&/5/13!@1]0/@1'!5;!K1!I;-35@0I51'!,-'!I;MB&151'!/-!,II;@',-I1!J/5C!5C/3!4;-5@,I5!JC/IC!
3C,&&!K1! '1&/21@1'!5;! 5C1!$@;I0@/-(!S-5/56*! ,-'! JC/IC!3C,&&!@1M,/-! ,5!5C1!+/51! ,N51@!5C1!
@1M;2,&!;N!,&&!A1MB;@,@6!b;@Q3)!

$*#! $&,-5!�±!@1N1@3!5;!5C1!M,IC/-1@6*!,BB,@,503*!,-'!5C1!&/Q1!/-51-'1'!5;!N;@M!,-!/-51(@,&!B,@5!
;N!5C1!$1@M,-1-5!b;@Q3)!

$+#! $@;I0@/-(!S-5/56!�±!5C1!;@(,-/d,5/;-!,I]0/@/-(!5C1!P-N@,35@0I50@1!$@;`1I5*!,3!-,M1'!/-!5C1!
+44) !

%!#! $@;`1I5! �±! @1N1@3! 5;! ,! 3B1I/N/I! ;@! /'1-5/N/1'! B@;I0@1M1-5! I;21@/-(!T;;'3* ! P-N@,35@0I50@1!
$@;`1I53!;@!4;-30&5/-(!+1@2/I13)!#!$@;I0@1M1-5!$@;`1I5!3C,&&!K1!'13I@/K1'*!'15,/&1'*!,-'!
3IC1'0&1'!/-!5C1!$@;`1I5!$@;I0@1M1-5!.,-,(1M1-5!$&,-!B@1B,@1'!K6!5C1!,(1-I6!JC/IC!
3C,&&!K1!I;-3;&/',51'!/-!5C1!$@;I0@/-(!S-5/56e3!#--0,&!$@;I0@1M1-5!$&,-)!!

%"#! $@;(@,M!;N!b;@Q!�±!@1N1@3!5;!5C1!K/(VB/I50@1!B&,-!,-'!I;MB@1C1-3/21!3IC1'0&1!5C,5!'15,/&3!
I;-35@0I5/;-V@1&,51'!5,3Q3!5;!1-30@1!5C1!5/M1&6!,-'!1NN/I/1-5!'1&/21@6!;N!5C1!B@;`1I5)!

%$#! +/51!P-2135/(,5/;-!O1B;@53!�±!@1N1@3!5;!5C;31!5C,5!J1@1!/-I&0'1'!/-!5C1!%/''/-(!";I0M1-53!
,-'!,@1!N,I50,&!,-'!/-51@B@15,5/21!@1B;@53!,K;05!5C1!30@N,I1!,-'!30K30@N,I1!I;-'/5/;-3!,5!
5C1!+/51)!

%%#! +&/BB,(1!�±!@1N1@3!5;!,!'1&,6!/-!J;@Q!1<1I05/;-!;II0@@/-(!JC1-!,I50,&!,II;MB&/3CM1-5!N,&&3!
K1&;J! 5C1! 5,@(15! ,3! M1,30@1'! K6! 5C1! '/NN1@1-I1! K15J11-! 5C1! 3IC1'0&1'! ,-'! ,I50,&!
,II;MB&/3CM1-5!;N!5C1!b;@Q!K6!5C1!4;-5@,I5;@!,3!135,K&/3C1'!N@;M!5C1!J;@Q!3IC1'0&1)!
AC/3!/3!,I50,&&6!'13I@/K1'!,3!,!B1@I1-5,(1!;N!5C1!JC;&1!b;@Q3)!

%&#! +/MB&1! P-N@,35@0I50@1! $@;`1I53!�±! @1N1@3! 5;! I;-35@0I5/;-*! /MB@;21M1-5*! @1C,K/&/5,5/;-*!
'1M;&/5/;-*! @1B,/@*! @135;@,5/;-*! ;@! M,/-51-,-I1! ;N! 35@0I50@13*! 51IC-/I,&! N,I/&/5/13! ,-'!
36351M3!J/5C!,-!#BB@;21'!%0'(15!N;@!5C1!4;-5@,I5!E#%4G!-;5!1<I11'/-(!A1- !./&&/;-!$13;3! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E$C$!79*999*999)99G! K0/&5! ,5! 5C1! I;MM0-/56! &121&! N;@! 5C1! 30351-,-I1! ;N! &/213! ,-'!
&/21&/C;;'3!;N!5C1!B;B0&,5/;-!&/2/-(! /-!,! I;MM0-/56!,-'!K0/&5!,II;@'/-(!5;!5C1!-11'3!,-'!
,3B/@,5/;-3!;N!5C1!I;MM0-/56!B;B0&,5/;-)!

%'#! f1@/N/1'!O1B;@5!�±!5C1!@1B;@5!30KM/551'!K6!5C1!PMB&1M1-5/-(!Y-/5!5;!5C1!W;$S!3155/-(!N;@5C!
/53!N/-'/-(3!,3!5;!5C1!1</351-I1!;N!(@;0-'3!;@!I,0313!N;@!51@M/-,5/;-!,-'!1<B&/I/5&6!35,5/-(!
/53!@1I;MM1-',5/;-!N;@!5C1!/330,-I1!;N!,![;5/I1!5;!A1@M/-,51)!

```<#)13&?!9#22#=5```!

!



"

?!

!

70+54#,(89(8,345%54#,(5#(:41(
!

"
!
!
!
!

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

97)!AC1! "121&;BM1-5! #I,'1M6! ;N! 5C1! $C/&/BB/-13! E"#$G*!/-51-'3! 5;! ,BB&6! 5C1! 30M! ;N!%&'!
�%�L�O�O�L�R�Q�� �6�H�Y�H�Q�� �+�X�Q�G�U�H�G�� �)�R�U�W�\�� �0�L�O�O�L�R�Q�� �3�H�V�R�V�� ��������������������������������QQG! K1/-(! 5C1! #BB@;21'!
%0'(15!N;@!5C1!4;-5@,I5!E#%4G!5;!B,6M1-53!0-'1@!5C1!I;-5@,I5!N;@D!�³�2�Q�H���/�R�W���/�X�P�S���6�X�P��
.#&)$/0)! "#$! )1'! .#+,2')3#&! #"! 4&"3&351'6! 7#$85! "#$! )1'! .#&5)$*0)3#&! #"! )1'!
9#*$)''& :-)#$';! <'=! >$/3&3&?! @*3263&?A! -3)'! B'C'2#,+'&)! /&6! C/$3#*5! -3)'!
D+,$#C'+'&)5A!3&02*63&?!5*,,2;! /&6!3&5)/22/)3#&!#"!B'53?&!93) :%*)5A!9*$&3513&?5A!
/&6!93E)*$'5!FB9%99G!/)!)1'!BHI!.#&"'$'&0'!.'&)'$!3&!>/?/;)/;!.3); �±J&6!@3663&?� !́
B1@!P-2/5,5/;-!5;!%/'![;)!D@JM:NONPQN:QOH)!���K�H�U�H�L�Q���U�H�I�H�U�U�H�G���D�V���³7#$85 �´������%/'3!@1I1/21'!/-!
1<I133!;N!5C1!#%4!3C,&&!K1!,05;M,5/I,&&6!@1`1I51'!,5!K/'!;B1-/-()!
!

9=)!AC1!"#$ !-;J!/-2/513!K/'3!N;@!5C1!.#+,2')3#&!#"!4&"3&351'6!7#$85!"#$!)1'!.#&5)$*0)3#&!
#"!)1'!9#*$)''& :-)#$';!<'=!>$/3&3&?!@*3263&?A!-3)'!B'C'2#,+'&)!/&6!C/$3#*5!-3)'!
D+,$#C'+'&)5A!3&02*63&?!5*,,2;!/&6!3&5)/22/)3#&!#" !B9%99!/)!)1'!BHI!.#&"'$'&0'!
.'&)'$!3&!>/?/;)/;! .3); �±J&6!@3663&?)!4;MB&15/;-! ;N!b;@Q3!/3!@1]0/@1'!J/5C/-!5C/@56V3/<!
EF8G!I,&1-',@!M;-5C3)!%/''1@3!3C;0&'!C,21!I;MB&151'*!J/5C/-!5C1!&,35!51-!E79G!61,@3!N@;M!
5C1!',51!;N!30KM/33/;-!,-'!@1I1/B5!;N!K/'3*!,!I;-5@,I5!3/M/&,@!5;!5C1!$@;`1I5)!AC1!'13I@/B5/;-!
;N! ,-! 1&/(/K&1! K/''1@! /3! I;-5,/-1'! /-! 5C1! %/''/-(! ";I0M1-53*! B,@5/I0&,@&6*! /-! +1I5/;- ! PP)!
P-35@0I5/;-3!5;!%/''1@3!EPA%G)!

!
9F)! %/''/-(! J/&&! K1! I;-'0I51'! 5C@;0(C! I;MB15/5/21! K/''/-(! B@;I1'0@13! 03/-(! ,! -;- V

�G�L�V�F�U�H�W�L�R�Q�D�U�\�� �³�S�D�V�V���I�D�L�O�´�� �F�U�L�W�H�U�L�R�Q�� �D�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �W�K�H�� �,�5�5���� �R�W�K�H�U�Z�L�V�H�� �N�Q�R�Z�Q�� �D�V�� �W�K�H���³�1�H�Z��
�*�R�Y�H�U�Q�P�H�Q�W���3�U�R�F�X�U�H�P�H�Q�W���$�F�W�����1�*�3�$���´��!

!
%/''/-(!/3!@135@/I51'!5;!U/&/B/-;!I/5/d1-3L3;&1!B@;B@/15;@3C/B3*!I;;B1@,5/213*!,-'!B,@5-1@3C/B3!
;@! ;@(,-/d,5/;-3! J/5C! ,5! &1,35! 3/<56! B1@I1-5! E89gG! /-51@135! ;@! ;0535,-'/-(! I,B/5,&! 35;IQ!
K1&;-(/-(!5;!I/5/d1-3!;N!5C1!$C/&/BB/-13)!
!

9h)! P-51@1351'! K/''1@3! M,6! ;K5,/-! N0@5C1@! /-N;@M,5/;-! N@;M! "#$! ,-'! /-3B1I5! 5C1! %/''/-(!
";I0M1-53!,5!5C1!,''@133!(/21-!K1&;J!N@;M!.;-',6!5;!U@/',6*!HD99#.!5;!hDF9$.) !
!

9\) ! #! I;MB&151! 315! ;N! :NN/I/,&! %/''/-(! ";I0M1-53! E:%"G! /-I&0'/-(! 1&1I5@;-/I VI;B6! ;N! 5C1!
�3�U�R�M�H�F�W�¶�V�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �3�O�D�Q�V���� �7�H�F�K�Q�L�F�D�O�� �6�S�H�F�L�I�L�F�D�W�L�R�Q�V���� �D�Q�G�� �S�U�H�V�F�U�L�E�H�G�� �)�R�U�P�V�� �P�D�\�� �E�H��
,I]0/@1'!K6!/-51@1351'!K/''1@3!;-!7\!"1I1MK1@!E.;- ',6 G!5;!7\!X,-0,@6!=9=8!EAC0@3',6G!
N@;M!HD99#.!5;!hDF9$.!,5!5C1!,''@133!,-'!J1K3/51L3!K1&;J*!0B;-!B,6M1-5!;N!5C1!,BB&/I,K&1!
N11*!B0@30,-5!5;!5C1!&,5135!T0/'1&/-13!/3301'!K6!5C1!T$$%*!/-!5C1!,M;0-5!,3!N;&&;J3D!

#$%%&'(!)*+!,+-.*/! /*&!0#1! $2!/*&!3'&4$+-(!56$7&%!,$%%$2.! 9$''!#"!01/$?' !
8&)!#$%%&'9(!5+'!/*&!:'+;&</! IZMAQQQKQQ!



"

H!

!
AC1! :%"! M,6! ,&3;! K1! ';J-&;,'1'! N@11 V;NVIC,@(1! N@;M! 5C1! J1K3/513! ;N! 5C1! $C/&/BB/-1!
T;21@-M1-5!S&1I5@;-/I! $@;I0@1M1-5!+6351M! E$C/&TS$+G! ,-'! ;N!5C1! "#$)!$@;2/'1'! 5C,5!
5C;31!K/''1@3!/-51@1351'!5;!B,@5/I/B,51!/-!5C1!B@;I0@1M1-5!3C,&&!B,6!5C1!,BB&/I,K&1!N11!N;@!5C1!
:%"!;-!;@!K1N;@1!5C1!',51!,-'!5/M1!;N!5C1!30KM/33/;-!;N!K/'3!315!K6!5C1!"#$)!
!

98)! P-51@1351'!K/''1@3!I,-!M,Q1!5C1/@!B,6M1-53!5C@;0(C!5C1!"#$!#II;0-5!,3!35,51'!K1&;J!/-!
4,3C*!4C1IQ*!;@!:-&/-1!5@,-3N1@D!

�™! =<<+-2/!86>&?! "121&;BM1-5!#I,'1M6!;N!5C1!$C/&/BB/-13!

�™! =<<+-2/!8->,&'? ! 98>7V979\ Vh9!
�™! #62@?! R,-'K,-Q!;N!5C1!$C/&/BB/-13!

�™! #'62<*!+5!=<<+-2/?! $,3/(!4,B/5;&!%@,-IC!
!
:@*!,5!"#$!4,3C!A@1,30@6!&;I,51'!,5!U&;;@!F#LU*!"#$!%0/&'/-(*!+,-!./(01&!#21-01*!:@5/(,3!
41-51@*! $,3/(! 4/56)! #! 3I,--1'! I;B6! ;N! B@;;N! ;N! B,6M1-5! ;@! B@;;N! ;N! '1B;3/5! '0&6!
I1@5/N/1'L-;51'! K6! 5C1! %,-Q! �P�X�V�W�� �E�H�� �H�P�D�L�O�H�G�� �W�R�� �W�K�H�� �'�$�3�¶�V�� �)�L�Q�D�Q�F�H�� �'�H�S�D�U�W�P�H�Q�W�� �D�W����
I,3C5@1,30@6i',B)1'0)BC! N;@! 5C1! /330,-I1! ;N! +1@2/I1! P-2;/I1! E+PG)! :6A>&2/! %-7A!
6<@2+)7&%.&%!,A!1=:!B'&6(-'A!1$4$($+2!(*677!,&!6!3'&C'&D-$($/&!/+!36'/$<$36/&!$2!/*&!,$%%$2.)!
!

9>)! AC1!"#$!J/&&!C;&'!,!$@1V%/'!4;-N1@1-I1!;-! 7H!"1I1MK1@!=9=\!EU@/',6G!,5!79D99!# .!,5!5C1!
"#$! W1,'! :NN/I1 ! /-! $,3/( ! 4/56*! JC/IC! 3C,&&! K1! ;B1-! 5;! ,&&! /-51@1351'! %/''1@3! 0B;-!
30KM/33/;-!;N!,!R1551@!;N!P-51-5!ER:PG!5;!B,@5/I/B,51!5C@;0(C!5C1!%#4!+1I@15,@/,5)!AC1!R:P!
3C,&&!K1!I;0@31'!5C@;0(C!5C1!1M,/&!;N!5C1!%#4!+1I@15,@/,5!,5!6/,R/05'0S6/,K'6*K,1 )!
!

9?)! +/51!2/3/5!J/&&!K1!';-1!;-!78!"1I1MK1@!=9=\!EA013',6 G!5;!7?!"1I1MK1@!=9=\!EAC0@3',6G*!
,-'! ;-! 9\!X,-0,@6 !=9=8!E.;- ',6 G!5;!7h!X,-0,@6!=9=8!Eb1' -13',6 G*!79D99!#.!5;!7=D99!
$.!L!=D99!$.!5;!hD99!$. *!,-'!M035!K1!I;;@'/-,51 '!J1&&!/-!,'2,-I1!J/5C!5C1!%#4!+1I@15,@/,5)!
$@;3B1I5/21!K/''1@3!,@1!1-I;0@,(1'!5;!K@/-(!5C1/@!51IC-/I,&!B1@3;--1&!'0@/-(!5C1!3/51!2/3/5*!
,-'!;-&6!,!M,</M0M!;N!5C@11!EFG!@1B@131-5,5/213!B1@!K/''1@)!

!
9H)! %/'3!M035!K1!'0&6!@1I1/21'!K6!5C1!%/'3!,-'!#J,@'3!4;MM/5511!E %#4G!+1I@15,@/,5!5C@;0(C!

M,-0,&!30KM/33/;-!,5!5C1!;NN/I1!,''@133!,3!/-'/I,51'!K1&;J*! ;-!;@!K1N;@1!7\ !X,-0,@6!=9=8!
EAC0@3',6G!,-'!-;5!&,51@!5C,-!79D99#.)!R,51!K/'3!3C,&&!-;5!K1!,II1B51')!

!
79)! #&&!K/'3!M035!K1!,II;MB,-/1'!K6!,!K/'!31I0@/56!/-!,-6!;N!5C1!,II1B5,K&1!N;@M3!,-'!/-!5C1!

,M;0-5!35,51'!/-!PA%!4&,031!78)!
!
77)! %/'! ;B1-/-(! 3C,&&!K1! ;-! 7\!X,-0,@6!=9=8! EAC0@3',6G! ,5!79D99#.! ,5!5C1!U&;; @!8%*! :)"!

4;@B0d!W,&&!7! ,-'!=! ,5! "#$!%0/&'/-(*!+,-! ./(01&!#21)*! :@5/(,3!41-51@*!$,3/(!4/56 )!%/'!
";I0M1-53 ! J/&&! K1! ;B1-1'! /-! B0K&/I! ,-' ! /-! 5C1! B@131-I1! ;N! 5C1!%/''1@3! ,-'L;@! 5C1/@!
,05C;@/d1'!@1B@131-5,5/213!JC;!IC;;31!5;!,551-'!5C1!,I5/2/56)!

!
7=)!>1'!BHI!$'5'$C'5!)1'!$3?1)!)#!$'a'0)!/&;!/&6!/22!R365A!6'02/$'!/!"/32*$'!#"!R3663&?A!#$!

&#)! /=/$6! )1'! 0#&)$/0)! /)! /&;! )3+'! ,$3#$! )#! 0#&)$/0)! /=/$6! 3&! /00#$6/&0'! =3)1!
-'0)3#&! ZQ!#"![ KHK!<#K!OJQQWA!=3)1#*)!)1'$'R;!3&0*$$3&?!/&;!23/R323);!)#!)1'!/""'0)'6!
R366'$!#$!R366'$5K!

!

mailto:dapbacsec@dap.edu.ph


"

79!

7F)! U;@!N0@5C1@!/-N;@M,5/;-*!B&1,31!@1N1@!5;D!
!

[ %BT(!BK!.H->D((% !
$##%&'()%*)+,-(.'/!01+!2'&('3-(%-3!4%5%6%"* !
" 121&;BM1-5!#I,'1M6!;N!5C1! $C/&/BB/-13!
TU*!"#$!%&'()*!+,-!./(01&!#21-01*!$,3/(!4/56!7899 !
7'8'9,"*' !! :!E8F=G!?8F7V9H=7!&;I)!7FF!!
01+!2'&('3-(%-3!';-%8 !:!6/,R/05'0S6/,K'6*K,1 !
<'=6%3'!->>('66 ! :!1)),5Lbb===K6/,K'6*K,1 !
!

7h)! Z;0!M,6!2/3/5!5C1!J1K3/51!1)),5Lbb===K6/,K'6*K,1b3&C3)/)3#&:)#:R36b!N;@!';J-&;,'/-(!;N!
5C1!:%") !
!

P3301'!5C/3!7=5C!',6!;N! "1I1MK1@!=9=\ )!
!
!
!
E+'!/*&!1=:!#$%(!62%!=)6'%(!F+>>$//&&? !

!
!

c4<T!H[YD<!.K!U4B%d !
F*6$'3&'(+2G!#$%(!H!=)6'%(!F+>>$//&&!I !

```<#)13&?!9#22#=5```!
!
!
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https://www.dap.edu.ph/
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"

77!

"

70+54#,(889(8,$5&;+54#,$(5#(:4110&$(
"

!

>H@(T!%9!.%<>T<>- !
!

HK!UT<T[H( KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OV!

7)!! +I;B1!;N!%/' !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!7F!

=)!! +;0@I1!;N!U0-'3 !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!7F!

F)!! 4;@@0B5*!U@,0'0&1-5*!4;&&03/21*!4;1@I/21*!,-'!:K35@0I5/21!$@,I5/I13!))))))))))))))))))!7F!

h)!! 4;-N&/I5!;N!P-51@135!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!7h!

\)! ! S&/(/K&1!%/''1@3!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!78!

8)!! �%�L�G�G�H�U�¶�V���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!7>!

>)!! :@/(/-!;N!T;;'3!,-'!+1@2/I13 !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=9!

?)!! +0KI;-5@,I53!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=9!

!
@K!. %<>T<>-!%9! @DBBD<U!B%.4_T<>- !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JQ!

H)!! $@1V%/'!4;-N1@1-I1!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=9!

79)!! 4&,@/N/I,5/;-!,-'!#M1-'M1-5!;N!%/''/-(!";I0M1-53 )))))))))))))))))))))))))))))))))))))))))))!=7!

!
.K!I [TIH[H>D%<!%9! @DB-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JO!

77)!! R,-(0,(1!;N!%/'3 !))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=7!

7=)! ";I0M1-53!4;MB@/3/-(!5C1!%/'D!A1IC-/I,&!,-'!U/-,-I/,&!4;MB;-1-53 !)))))))))))))))!==!

7F)!! %/'!$@/I13!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=F!

7h)!! %/'!40@@1-I/13!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=h!

7\)! ! %/'!f,&/'/56 !))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=h!

78)!! %/'!+1I0@/56!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=h!

7>)!! U;@M,5!,-'!+/(-/-(!;N!%/'3 !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=?!

7?)!! +1,&/-(!,-'!.,@Q/-(!;N!%/'3 !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=?!

!
BK!- 4@_D--D%<!H<B! %IT<D<U!%9! @DB-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!JW!

7H)!! "1,'&/-1!N;@!+0KM/33/;-!;N!%/'3!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=H!

=9)!! R,51!%/'3!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=H!

=7)!! .;'/N/I,5/;-!,-'!b/5C'@,J,&!;N!%/'3 !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!=H!

==)!! :B1-/-(!,-'!$@1&/M/-,@6!S<,M/-,5/;-!;N!%/'3 !))))))))))))))))))))))))))))))))))))))))))))))))))))!F9!

!
TK!TYH(4H>D%<!H<B! . %_IH[D-%<!%9! @DB-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!VO!

=F)!! $@;I133!5;!K1!4;-N/'1-5/,&!))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F7!

=h)!! 4&,@/N/I,5/;-!;N!%/'3!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F7!



"

7=!

=\)! ! "15,/&1'!S2,&0,5/;-!,-'!4;MB,@/3;-!;N!%/'3 !))))))))))))))))))))))))))))))))))))))))))))))))))))))!F7!

=8)!! $;35Va0,&/N/I,5/;- !))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!Fh!

=>)!! O131@2,5/;-!4&,031)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F\ !

!

9K!H7H[B!%9! . %<>[H.> !))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F8!

=?)!! 4;-5@,I5!#J,@' !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F8!

=H)!! +/(-/-(!;N!5C1!4;-5@,I5 !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F>!

F9)!! $1@N;@M,-I1!+1I0@/56!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F>!

F7)!! [;5/I1!5;!$@;I11' !)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F?!

F=)!! $@;5135!.1IC,-/3M!)))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))))!F?!

```<#)13&?!9#22#=5```!
!



"

7F!

HK!U'&'$/2 !

OG!! -0#,'!#"!@36 !

7)7! AC1!$@;I0@/-(!S-5/56!-,M1'!/-!5C1!@B-*!/-2/513!%/'3!N;@!5C1!^/-31@5!$@;I0@1M1-5!
$@;`1I5_*!J/5C!$@;`1I5!P'1-5/N/I,5/;-![0MK1@!^/-'/I,51!-0MK1@_)!

�7�K�H���3�U�R�F�X�U�H�P�H�Q�W���3�U�R�M�H�F�W�����U�H�I�H�U�U�H�G���W�R���K�H�U�H�L�Q���D�V���³�3�U�R�M�H�F�W�´�����L�V���I�R�U���W�K�H���F�R�Q�V�W�U�X�F�W�L�R�Q��
;N! b;@Q3*! ,3! '13I@/K1'! /-! +1I5/;-! fP! E+IC1'0&1! ;N! O1]0/@1M1-53! ,-'!
+B1I/N/I,5/;-3G)!

7)=! AC1!J/--/-(! %/''1@!J/&&!K1!1<B1I51'!5;! I;MB&151!5C1!b;@Q3!K6!5C1! /-51-'1'!
I;MB&15/;-!',51!3B1I/N/1'!/-! -.. !4&,031!7)7)!

JG!! -#*$0'!#"!9*&65 !

AC1!$@;I0@/-(!S-5/56!C,3!,!K0'(15!;@!@1I1/21'!N0-'3!N@;M!5C1!U0-'/-(!+;0@I1!-,M1'!
/-!5C1!@B-*!,-'! /-!5C1!,M;0-5!/-'/I,51'! /-!5C1! @B-)!!P5!/-51-'3!5;!,BB&6!B,@5!;N!5C1!
N0-'3!@1I1/21'!N;@!5C/3!$@;`1I5!5;!I;21@!1&/(/K&1!B,6M1-53!0-'1@!5C1!I;-5@, I5)!

VG!! .#$$*,)A!9$/*6*2'&)A! .#22*53C'A!.#'$03C' A!/&6!%R5)$*0)3C'!I$/0)30'5 !

F)7! Y-&133!;5C1@J/31!3B1I/N/1'!/-!5C1!@B-*!5C1!$@;I0@/-(!S-5/56*!,3!J1&&!,3!%/''1@3!
,-'! 4 ;-5@,I5;@3*! 3C,&&! ;K31@21! 5C1! C/(C135! 35,-',@'! ;N! 15C/I3! '0@/-(! 5C1!
B@;I0@1M1-5! ,-'!1<1I05/;-! ;N!5C1!I;-5@,I5)! !P-!B0@30,-I1!;N!5C/3!B;&/I6*!5C1!
$@;I0@/-(!S-5/56D!!

,G! '1N/-13*!N;@!B0@B;313!;N!5C/3!B@;2/3/;-*!5C1!N;&&;J/-(!51@M3!0-'1@!1</35/-(!
&,J3*!@0&13*!,-'!@1(0&,5/;-3D!!!

/G! jI;@@0B5!B@,I5/I1j!M1,-3!,-!,I5!K6!JC/IC!;NN/I/,&3!/-!5C1!B0K&/I!
;@!B@/2,51!31I5;@3!/MB@;B1@&6!,-'!0-&,JN0&&6!1-@/IC!5C1M31&213*!
;5C1@3*! ;@! /-'0I1! ;5C1@3!5;! ';! 3;*!K6!M/303/-(! 5C1!B;3/5/;-! /-!
JC/IC! 5C16! ,@1! B&,I1'*! ,-'! /-I&0'13 ! 5C1! ;NN1@/-(*! (/2/-(*!
@1I1/2/-(*!;@!3;&/I/5/-(!;N!,-65C/-(!;N!2,&01!5;!/-N&01-I1!5C1!,I5/;-!
;N! ,-6!30IC! ;NN/I/,&! /-! 5C1!B@;I0@1M1-5!B@;I133! ;@! /-! I;-5@,I5!
1<1I05/;-c! 1-51@/-(*! ;-! K1C,&N! ;N! 5C1!(;21@-M1-5*! /-5;! ,-6!
I;-5@,I5!;@!5@,-3,I5/;-!M,-/N135&6!,-'!(@;33&6!'/3,'2,-5,(1;03!
5;!5C1!3,M1*!JC15C1@!;@!-;5!5C1!B0K&/I!;NN/I1@!B@;N/51'!;@!J/&&!B@;N/5!
5C1@1K6*!,-'!3/M/&,@!,I53!,3!B@;2/'1'!/-!O#![;)! F97H)!

//G! jN@,0'0&1-5! B@,I5/I1j! M1,-3! ,! M/3@1B@131-5,5/;-! ;N! N,I53!N;@!
B0@B;313!;N!/-N&01-I/-(!,!B@;I0@1M1-5!B@;I133!;@!5C1!1<1I05/;-!
;N! ,! I;-5@,I5! 5;! 5C1! '15@/M1-5! ;N! 5C1! $@;I0@/-(! S-5/56*!JC/IC!
/-I&0'13!I;&&03/21!B@,I5/I13!,M;-(!%/''1@3!EB@/;@!5;!;@!,N51@!K/'!
30KM/33/;-G! '13/(-1'! 5;!135,K&/3C!K/'! B@/I13! ,5! ,@5/N/I/,&*! -;-V
I;MB15/5/21! &121&3! ,-'! 5;! '1B@/21! 5C1! $@;I0@/-(! S-5/56!;N! 5C1!
K1-1N/53!;N!N@11!,-'!;B1-!I;MB15/5/;-)!

///G! �³�F�R�O�O�X�V�L�Y�H���S�U�D�F�W�L�F�H�V�´���P�H�D�Q�V���D���V�F�K�H�P�H���R�U���D�U�U�D�Q�J�H�P�H�Q�W���E�H�W�Z�H�H�Q��
5J;! ;@! M;@1!%/''1@3*! J/5C! ;@! J/5C;05! 5C1! Q-;J&1'(1! ;N! 5C1!
$@;I0@/-(! S-5/56*! '13/(-1'! 5;! 135,K&/3C! K/'! B@/I13! ,5! ,@5/N/I/,&*!
-;- VI;MB15/5/21!&121&3)!

https://word-edit.officeapps.live.com/we/wordeditorframe.aspx?ui=en-US&rs=en-US&wopisrc=https%3A%2F%2Fgppbgov-my.sharepoint.com%2Fpersonal%2Fkaenciso_gppb_gov_ph%2F_vti_bin%2Fwopi.ashx%2Ffiles%2Fb59a46adefe64a208caca6037ce3bb49&wdenableroaming=1&mscc=1&wdodb=1&hid=1E1D99A1-20A1-5000-2382-73592A11824B.0&uih=sharepointcom&wdlcid=en-US&jsapi=1&jsapiver=v2&corrid=a40f85ee-2bc4-a7f3-ed4e-5f99cba2607d&usid=a40f85ee-2bc4-a7f3-ed4e-5f99cba2607d&newsession=1&sftc=1&uihit=docaspx&muv=1&ats=PairwiseBroker&cac=1&sams=1&mtf=1&sfp=1&sdp=1&hch=1&hwfh=1&dchat=1&sc=%7B%22pmo%22%3A%22https%3A%2F%2Fgppbgov-my.sharepoint.com%22%2C%22pmshare%22%3Atrue%7D&ctp=LeastProtected&rct=Normal&wdorigin=Sharing.ServerTransfer&afdflight=74&csc=1&instantedit=1&wopicomplete=1&wdredirectionreason=Unified_SingleFlush#bds1_1
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https://word-edit.officeapps.live.com/we/wordeditorframe.aspx?ui=en-US&rs=en-US&wopisrc=https%3A%2F%2Fgppbgov.sharepoint.com%2Fsites%2FSecretariatDivision%2F_vti_bin%2Fwopi.ashx%2Ffiles%2F33f9676b975444a69e10129670ac5b4d&wdorigin=BrowserReload.Sharing.ServerTransfer&wdexp=TEAMS-TREATMENT&wdhostclicktime=1744678955468&wdenableroaming=1&mscc=1&hid=09A094A1-70E3-5000-110E-71C64B024D3C.0&uih=sharepointcom&wdlcid=en-US&jsapi=1&jsapiver=v2&corrid=92f021c9-3e73-d2b2-962e-fdee50f49f9f&usid=92f021c9-3e73-d2b2-962e-fdee50f49f9f&newsession=1&sftc=1&uihit=docaspx&muv=1&cac=1&sams=1&mtf=1&sfp=1&sdp=1&hch=1&hwfh=1&dchat=1&sc=%7B%22pmo%22%3A%22https%3A%2F%2Fgppbgov.sharepoint.com%22%2C%22pmshare%22%3Atrue%7D&ctp=LeastProtected&rct=Normal&afdflight=13&csc=1&instantedit=1&wopicomplete=1&wdredirectionreason=Unified_SingleFlush#bds2


"

7h!

/2G! �³�F�R�H�U�F�L�Y�H�� �S�U�D�F�W�L�F�H�V�´�� �P�H�D�Q�V�� �K�D�U�P�L�Q�J�� �R�U�� �W�K�U�H�D�W�H�Q�L�Q�J�� �W�R�� �K�D�U�P����
'/@1I5&6!;@!/-'/@1I5&6*!B1@3;-3*!;@!5C1/@!B@;B1@56!5;!/-N&01-I1!5C1/@!
B,@5/I/B,5/;-!/-!,!B@;I0@1M1-5!B@;I133*!;@!,NN1I5!5C1!1<1I05/;-!
;N!,!I;-5@,I5c!!

2G! �³�R�E�V�W�U�X�F�W�L�Y�H���S�U�D�F�W�L�F�H�´���L�V!

,G! '1&/K1@,51&6! '135@;6/-(*!N,&3/N6/-(*! ,&51@/-(!;@!I;-I1,&/-(! ;N!
12/'1-I1! M,51@/,&! 5;! ,-! ,'M/-/35@,5/21! B@;I11'/-(3! ;@!
/-2135/(,5/;-!;@!M,Q/-(!N,&31!35,51M1-53!5;!/-2135/(,5;@3!/-!
;@'1@!5;!M,51@/,&&6!/MB1'1!,-!,'M/-/35@,5/21!B@;I11'/-(3!;@!
/-2135/(,5/;-! ;N! 5C1! $@;I0@/-(! S-5/56! ;@! ,-6! N;@1/(-!
(;21@-M1-5LN;@1/(-! ;@! /-51@-,5/;-,&! N/-,-I/-(! /-35/505/;-!
@1&,5/21!5;! ,&&1(,5/;-3! ;N! ,! I;@@0B5*!N@,0'0&1-5*! I;1@I/21! ;@!
I;&&03/21! B@,I5/I1c! ,-'L;@! 5C@1,51-/-(*! C,@,33/-(! ;@!
/-5/M/',5/-(!,-6!B,@56!5;!B@121-5!5C1!&,551@!N@;M!'/3I&;3/-(!/53!
Q-;J&1'(1! ;N! M,551@3! @1&12,-5! 5;! 5C1! ,'M/-/35@,5/21!
B@;I11'/-(3! ;@! N@;M! B0@30/-(! 30IC! B@;I11'/-(3 ! ;@!
/-2135/(,5/;-c! ;@!

KG! ,I53! /-51-'1'! 5;! M,51@/,&&6! /MB1'1! 5C1! 1<1@I/31! ;N! 5C1!
/-3B1I5/;-! ,-'! ,0'/5! @/(C53! ;N! 5C1! $@;I0@/-(! S-5/56! ;@! ,-6!
N;@1/(-! (;21@-M1-5LN;@1/(-! ;@! /-51@-,5/;-,&! N/-,-I/-(!
/-35/505/;-!C1@1/-)!

KG! Y-'1@5,Q13! 5;! @1`1I5! ,! B@;B;3,&! N;@! ,J,@'! 0B;-!3'$>6! 56<$&!
'151@M/-,5/;-!5C,5!5C1!%/''1@!@1I;MM1-'1'!N;@!,J,@'!C,3!1-(,(1'!/-!
,-6!;N!5C1!B@;C/K/51'!B@,I5/I13!M1-5/;-1'!/-!5C/3!4&,031!N;@!B0@B;313!;N!
I;MB15/-(!N;@!5C1!I;-5@,I5)!

F)=! U0@5C1@*! 5C1!$@;I0@/-(! S-5/56! J/&&! 311Q! 5;! /MB;31! 5C1! M,</M0M!I/2/&*!
,'M/-/35@,5/21*!,-'L;@!I@/M/-,&!B1-,&5/13!,2,/&,K&1!0-'1@!5C1!,BB&/I,K&1!&,J3!;-!
/-'/2/'0,&3! ,-'! ;@(,-/d,5/;-3! '11M1'!5;!K1! /-2;&21'! /-! ,-6!;N!5C1!B@,I5/I13!
M1-5/;-1'!/-! D>@!4&,031!h)!

F)F!! U0@5C1@M;@1*!5C1!U0-'/-(!+;0@I1!,-'!5C1!$ @;I0@/-(!S-5/56!@131@21!5C1!@/(C5!5;!
/-3B1I5!,-'!,0'/5!@1I;@'3!,-'!,II;0-53!;N!,! %/''1@!;@!4 ;-5@,I5;@!/-!5C1!K/''/-(!
N;@!,-'!B1@N;@M,-I1!;N!,!I;-5@,I5!5C1M31&213!;@!5C@;0(C!/-'1B1-'1-5!,0'/5;@3!
,3!@1N&1I51'!/-!5C1!U.. !4&,031!F8)!

NG!! .#&"230)!#"!D&)'$'5)!

h)7! #&&!%/''1@3!N;0-'!5;!C,21!I;-N&/I5/-(!/-51@1353!3C,&&!K1!'/3]0,&/N/1'!5;!B,@5/I/B,51!
/-!5C1!B@;I0@1M1-5!,5!C,-'*!J/5C;05!B@1`0'/I1!5;!5C1!/MB;3/5/;-!;N!,BB@;B@/,51!
,'M/-/35@,5/21*! I/2/&*! ,-'! I@/M/-,&! 3,-I5/;-3)! #! %/''1@!M,6!K1! I;-3/'1@1'!5;!
C,21!I;-N&/I5/-(!/-51@1353!J/5C!,-;5C1@!%/''1@!/-!,-6!;N!5C1!121-53!'13I@/K1'!/-!
B,@,(@,BC3! E,G! 5C@;0(C! EIG! ,-'! ,! (1-1@,&! I;-N&/I5! ;N! /-51@135! /-! ,-6! ;N! 5C1!
I/@I0M35,-I13!315!;05!/-!B,@,(@,BC3!E'G!5C@;0(C!ENG!K1&;JD!!

,G! #!%/''1@!C,3!I;-5@;&&/-(!3C,@1C;&'1@3!;@!K1-1N/I/,&!;J-1@3!/-!I;MM;-!
J/5C!,-;5C1@!%/''1@c!!

KG! #! %/''1@!@1I1/213!;@!C,3!@1I1/21'!,-6!'/@1I5!;@!/-'/@1I5!30K3/'6!N@;M!
,-6!;5C1@!%/''1@c!



"

7\ !

IG! #! K/''1@! C,3! 5C1! 3,M1! &1(,&&6! ,05C;@/d1'! @1B@131-5,5/21! ,3! 5C,5! ;N!
,-;5C1@!%/''1@!N;@!B0@B;313!;N!5C/3!%/'c!!

'G! #! K/''1@!C,3!,!@1&,5/;-3C/B*! '/@1I5&6!;@!5C@;0(C!5C/@'!B,@5/13*!5C,5!B053!
5C1M!/-!,!B;3/5/;-!5;!C,21!,II133!5;!/-N;@M,5/;-!,K;05!;@!/-N&01-I1!;-!
5C1!K/'! ;N! ,-;5C1@!%/''1@! ;@! /-N&01-I1!5C1! '1I/3/;-3! ;N!5C1!$@;I0@/-(!
S-5/56!@1(,@'/-(! 5C/3! K/''/-(!B@;I133)! AC/3!M,6 ! /-I&0'1! ,! N/@M! ;@! ,-!
;@(,-/d,5/;-!5C,5!&1-'3*!;@!51MB;@,@/&6!31I;-'3*!/53!B1@3;--1&!5;!N/@M3!
;@! ;@(,-/d,5/;-3! 5C,5! ,@1! 1-(,(1'! /-! I ;-30&5/-(! 31@2/I13! N;@! 5C1!
B@1B,@,5/;-!@1&,51'!5;!B@;I0@1M1-5!N;@!;@!/MB&1M1-5,5/;-!;N!5C1!B@;`1I5!
/N!5C1!B1@3;--1&!J;0&'!K1!/-2;&21'!/-!,-6!I,B,I/56!;-!5C1!3,M1!B@;`1I5c!!!

1G! #! K/''1@! JC;! B,@5/I/B,51'! ,3! ,! I;-30&5,-5! /-! 5C1! B@1B,@,5/;-! ;N! 5C1!
'13/(-!;@!51IC-/I,&!3B1I/N/I,5/;-3!;N!5C1!(;;'3!,-'!@1&,51'!31@2/I13!5C,5!
,@1!5C1!30K`1I5!;N!5C1!K/' c!;@!!

NG! #!K/''1@!JC;!&1-'3*!;@!51MB;@,@/&6!31I;-'3*! /53!B1@3;--1&!5;!N/@M3!;@!
;@(,-/d,5/;-3! JC/IC! ,@1! 1-(,(1'! /-! I;-30&5/-(! 31@2/I13! N;@! 5C1!
B@1B,@,5/;-!@1&,51'!5;!B@;I0@1M1-5!N;@!;@!/MB&1M1-5,5/;-!;N!5C1!B@;`1I5*!
/N!5C1!B1@3;--1&!J;0&'!K1!/-2;&21'!/-!,-6!I,B,I/56 !;-!5C1!3,M1!B@;`1I5)!

h)=! #&&!%/''/-(!";I0M1-53! 3C,&&!K1!,II;MB,-/1'!K6! , - !:M-/K03!+J;@-!+5,51M1-5 !
;N!5C1!%/''1@!5C,5!/5!/3!-;5!@1&,51'*!K6!I;-3,-(0/-/56!;@!,NN/-/56!0B!5;!5C1!5C/@'! I/2/&!
'1(@11*!5;!5C1!W;$S*!$@;I0@1M1-5!#(1-5!E/N!1-(,(1'G*!5C1!C1,'!;N!5C1!$@;`1I5!
.,-,(1M1-5! :NN/I1! E$.:G*! 5C1! S-' VY31@! ;@! PMB&1M1-5/-(! Y-/5! ;@! ,-6!
M1MK1@3!;N!5C1!%/'3!,-'!#J,@'3!4;MM/5511!E%#4G*!A1IC-/I,&!b;@Q/-(!T@;0B!
EAbTG*!,-'! %#4!+1I@15,@/,5)

7
!

h)F!! AC1!%/''1@!3C,&&!,&3;!'/3I&;31!5C1!0&5/M,51!K1-1N/I/,&!;J-1@3C/B!;N!5C1!1-5/56!/5!
@1B@131-53)! U,/&0@1! 5;! I;MB&6! 3C,&&! K1! ,! (@;0-'! N;@! 5C1! ,05;M,5/I!
'/3]0,&/N/I,5/;-! ;N!5C1!K/'! /-! I;-3;-,-I1!J/5C!+1I5/;-! \H!;N!5C 1!POO)!U;@!5C/3!
@1,3;-*!@1&,5/;-3C/B!5;!5C1!,N;@1M1-5/;-1'!B1@3;-3!J/5C/-!5C1!5C/@'!I/2/&!'1(@11!
;N! I;-3,-(0/-/56! ;@! ,NN/-/56! 3C,&&! ,05;M,5/I,&&6! '/3]0,&/N6! 5C1!%/''1@! N@;M!
B,@5/I/B,5/-(! /-! 5C1! B@;I0@1M1-5! ;N! I;-5@,I53! ;N! 5C1! $@;I0@/-(! S-5/56!
-;5J/5C35,-'/-(! 5C1! ,I5! ;N! 30IC! B1@3;-3! /-C/K/5/-(! 5C1M31&213! N@;M! 5C1!
B@;I0@1M1-5! B@;I133)! AC/3!4&,031!3C,&&! ,BB&6! 5;! 5C1! N;&&;J/-(! B1@3;-3! ,-'!
,NN/&/,513D!

,G! P-!5C1! I,31! ;N! /-'/2/'0,&3! ;@!3;&1!B@;B@/15;@3C/B3*!5;!5C1!%/''1@3! ,-'!
5C1/@!3B;0313c!

KG! P-!5C1!I,31!;N!B,@5-1@3C/B3*!5;!5C1!B,@5-1@3C/B!/531&N!,-'!/53!B,@5-1@3c!

IG! P-!5C1!I,31!;N!I;;B1@,5/213*!5;!5C1!I;;B1@,5/21!/531&N!,-'!M1MK1@3!;N!
5C1!K;,@'!;N!'/@1I5;@3*!(1-1@,&!M,-,(1@!;@!IC/1N!1<1I05/21!;NN/I1@c!!

'G! P-!5C1!I,31!;N!,!B,@5-1@3C/B*!`;/-5!21-50@1*!;@!I;-3;@5/0M*!5;!5C1!1-5/56!
/531&N*!/53!M1MK1@3!;@!B,@5-1@3*!,3!J1&&!,3!,-6!B1@3;-!;@!1-5/56!5C,5!/3!,!
M1MK1@!;N!,!K&,IQ&/351'!B,@5-1@3C/B*!`;/-5!21-50@1*!;@!I;-3;@5/0Mc!,-' !

"

7!+1I5/;-!?7)7!;N!5C1!POO)!



"
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1G! P-!5C1! I,31!;N! I;@B;@,5/;-3*!,!3/-(&1!35;IQC;&'1@*!5;(15C1@!J/5C!!5C1/@!
@1&,5/213!0B!5;!5C1!5C/@'!I/2/&!'1(@11!;N!I;-3,-(0/-/56!;@!,NN/-/56*!,-'!!5C1/@!
,33/(-113*!C;&'/-(!,5!&1,35!5J1-56!B1@I1-5!E=9gG!;N!5C1!3C,@13!5C1@1/-*!
/53!IC,/@B1@3;-!,-'!B@13/'1-5*!3C,&&!K1!K&,IQ&/351'!,N51@!5C16!C,21!K11-!
'151@M/-1'! 5;! C;&'! 5C1! 3,M1! I;-5@;&&/-(! /-51@135! /-! ,! B@12/;03&6!
K&,IQ&/351'! I;@B;@,5/;-! ;@! /-! 5J;! I;@B;@,5/;-3! 5C,5! C,21! K11-!
K&,IQ&/351'c! 5C1! I;@B;@,5/;-3! ;N! JC/IC! 5C16! ,@1! B,@5! 3C,&&! ,&3;! K1!
K&,IQ&/351')!

MG! T23?3R2'!@366'$5!!

\)7! ! :-&6! %/'3! N;0-'! 5;! K1! &1(,&&6*! 51IC-/I,&&6*! ,-'! N/-,-I/,&&6!1&/(/K&1! J/&&! K1!
12,&0,51') !U;@!B@;I0@1M1-5! ;N! P-N@,35@0I50@1!$@;`1I53*!5C1! N;&&;J/-(! B1@3;-3!
3C,&&!K1!1&/(/K&1!5;!B,@5/I/B,51!/-!5C/3!K/''/-( D!!

,G! "0&6!&/I1-31'!U/&/B/-;!I/5/d1-3!;@!3;&1!B@;B@/15;@3C/B3c!

KG! $,@5-1@3C/B3!'0&6!;@(,-/d1'!0-'1@!5C1!&,J3!;N!5C1!$C/&/BB/-13!,-'! ;N!
JC/IC!,5!&1,35!3/<56!B1@I1-5!E89gG!;N!5C1!/-51@135!K1&;-(3!5;!I/5/d1-3!;N!
5C1!$C/&/BB/-13c!

IG! 4;@B;@,5/;-3!'0&6!;@(,-/d1'!0-'1@!5C1!&,J3!;N!5C1!$C/&/BB/-13*!,-'!;N!
JC/IC! ,5! &1,35! 3/<56! B1@I1-5! E89gG! ;N! 5C1! ;0535,-'/-(! I,B/5,&! 35;IQ!
K1&;-(3!5;!I/5/d1-3!;N!5C1!$C/&/BB/-13c!

'G! 4;;B1@,5/213!'0&6!;@(,-/d1'!0-'1@!5C1!&,J3!;N!5C1!$C/&/BB/-13c!,-' !

1G! $1@3;-3!;@!1-5/5/13!N;@M/-(!5C1M31&213!/-5;!,!X;/-5! f 1-50@1!EXfG*!/)1)*!,!
(@;0B!;N!5J;!E=G!;@!M;@1!B1@3;-3!;@!1-5/5/13!5C,5!/-51-'!5;!K1!`;/-5&6!,-'!
3121@,&&6! @13B;-3/K&1! ;@! &/,K&1! N;@! ,! B,@5/I0&,@! I;-5@,I5c! $@;2/'1'*!
C;J121@*!5C,5!/-!,II;@',-I1!J/5C! @1&12,-5!&,J3*!@0&13*!,-'!@1(0&,5/;-3*!!
U/&/B/-;!;J-1@3C/B!;@!/-51@135!;N!5C1!`;/-5!21-50@1!I;-I1@-1'!3C,&&!K1!,5!
&1,35!3/<56!B1@I1-5!E89gGc!$@;2/'1'*!N0@5C1@*!5C,5!`;/-5!21-50@13!/-!JC/IC!
U/&/B/-;!;J-1@3C/B!;@!/-51@135!/3!&133!5C,-!3/<56!B1@I1-5!E89gG!M,6!K1!
1&/(/K&1! JC1@1! 5C1! 35@0I50@13! 5;! K1! K0/&5! @1]0/@1! 5C1! ,BB&/I,5/;-! ;N!
51IC-/]013!;@!51IC-;&;(/13!JC/IC!,@1!-;5!,'1]0,51&6!B;331331'!K6!,!
B1@3;-! ;@! 1-5/56! M115/-(! 5C1! 3/<56! B1@I1-5! E89gG! U/&/B/-;! ;J-1@3C/B!
@1]0/@1M1-5c! $@;2/'1'*! N0@5C1@M;@1*!5C,5! /-! 5C1! &,551@! I,31*! U/&/B/-;!
;J-1@3C/B!;@!/-51@135!3C,&&!-;5!K1!&133!5C,-!5J1-56VN/21!B1@I1-5!E=\gG)!
U;@!5C/3!B0@B;31*!U/&/B/-;!;J-1@3C/B!;@!/-51@135!3C,&&!K1!K,31'!;-!5C1!
I;-5@/K05/;-3!;N!1,IC!;N!5C1!M1MK1@!;N!5C1!`;/-5!21-50@1!,3!3B1I/N/1'!/-!
5C1/@!X;/-5!f1-50@1!#(@11M1-5!EXf# Gc!$@;2/'1'*!N/-,&&6*!5C,5!5C1!B@/M,@6!
B0@B;31!;N!1,IC!M1MK1@!;N!5C1!`;/-5!21-50@1!M035!K1!3/M/&,@!;@!@1&,51'!
5;!5C1!@1]0/@1M1-5!;N!5C1!B@;`1I5!5;!K1!K/'!;05)!

\) =!! AC1!$@;I0@/-(!S-5/56!M,6!,&3;!/-2/51!N;@1/(-!K/''1@3!JC1-!B@;2/'1'!N;@!0-'1@!
,-6!A@1,56!;@!P-51@-,5/;-,&!;@!S<1I05/21!#(@11M1-5!,3!3B1I/N/1'!/-!5C1!@B-)!!

\) F! �,�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K���5�$���1�R���������������R�U���W�K�H���³�&�R�Q�W�U�D�F�W�R�U�V�
���/�L�F�H�Q�V�H���/�D�Z�´���D�V���D�P�H�Q�G�H�G��
�E�\�� �5�$�� �1�R���� ������������ �R�U�� �³�$�Q�� �$�F�W�� �)�X�U�W�K�H�U�� �$�P�H�Q�G�L�Q�J�� �5�H�S�X�E�O�L�F�� �$�F�W�� �1�R���� ���������´���� �W�K�H��
B1@3;-3!;@!1-5/5/13!1-0M1@,51'!/-!+1I5/;-!\=!;N!5C1!POO!M,6!B,@5/I/B,51!/-!5C1!
B@;I0@1M1-5! ;N!P-N@,35@0I50@1!$@;`1I53! /N! /5!C,3!K11-! /3301'! ,!&/I1-31!K6!5C1!
$C/&/BB/-1! 4;-5@,I5;@3! #II@1'/5,5/;-! %;,@'! E$4#% G!5;! 1-(,(1! ;@! ,I5! ,3! ,!
I ;-5@,I5;@)!!



"
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\) h! AC1!%/''1@!M035!C,21!I;MB&151'!,-!+R44!5C,5!/3!3/M/&,@!5;!5C1!B@;I0@1M1-5!
B@;`1I5!5;!K1!K/'*!,-'!JC;31!2,&01 !M035!K1!1]0/2,&1-5!5;!,5!&1,35!N/N56!B1@I1-5!
E\9gG! ;N! 5C1!#%4*! ,'`0351'! 5;! I0@@1-5!B@/I13!03/-(! 5C1!$C/&/BB/-1! +5,5/35/I3!
#05C;@/56!E$+# G!I;-30M1@!B@/I1!/-'/I13c!$@;2/'1'*!5C,5!,-6!IC,-(1!5;!5C1!N/N56!
B1@I1-5!E\9gG!@1]0/@1M1-5!M,6!K1!,&&;J1'*!30K`1I5!5;!5C1!@1I;MM1-',5/;-!;N!
5C1!$@;I0@/-(!S-5/56*!JC/IC!3C,&&!K1!30KM/551'!5;!5C1!T$$%!N;@!I;-3/'1@,5/;-c!
$@;2/'1'*! N0@5C1@*!5C,5! I;-5@,I5;@3! 0-'1@! +M,&&! #! ,-'!+M,&&! %! I,51(;@/13!
J/5C;05!3/M/&,@!1<B1@/1-I1!;-!5C1!B@;I0@1M1-5!B@;`1I5!5;!K1!K/'!M,6!K1!,&&;J1'!
5;! K/'! /N! 5C1! I;35! ;N! 30IC! I;-5@,I5! /3! -;5!M;@1! 5C,-! 5C1! #&&;J,K&1! O,-(1! ;N!
4;-5@,I5!4;35!;N!5C1/@!@1(/35@,5/;-!K,31'!;-!5C1!(0/'1&/-13!,3!B@13I@/K1'!K6!5C1!
$4#%)!

U;@! N;@1/(-VN0-'1'! B@;I0@1M1-5*! 5C1! T;$! ,-'! 5C1! N;@1/(-! (;21@-M1-5*! ;@!
N;@1/(-!;@!/-51@-,5/;-,&!N/-,-I/-(!/-35/505/;-!M,6!,(@11!;-!,-;5C1@!5@,IQ!@1I;@'!
@1]0/@1M1-5*!,3!3B1I/N/1'!/-!5C1!@B-)!!

.;@1;21@*!,!I;-5@,I5!3C,&&!K1!I;-3/'1@1'!3/M/&,@!5;!5C1!B@;I0@1M1-5!B@;`1I5!/N!/5!
C,3!5C1!3,M1!M,`;@!I,51(;@/13!;N!J;@Q)!AC1!$@;I0@/-(!S-5/56!M,6!I&,@/N6!/-!5C1!
%/''/-(!";I0M1-53!JC,5!/3!@1(,@'1'!,3!M,`;@!I,51(;@/13!;N!J;@Q *!(0/'1'!K6!
5C1!B@/-I/B&1!;N!B@;B;@5/;-,&/56!,-'!U/5VN;@V$0@B;31!,BB@;,IC)!!

\) \ " �7�K�H�� �6�/�&�&�� �V�K�D�O�O�� �E�H�� �V�X�S�S�R�U�W�H�G���E�\���D�Q�� �2�Z�Q�H�U�¶�V�� �&�H�U�W�L�I�L�F�D�W�H���R�I�� �)�L�Q�D�O�� �$�F�F�H�S�W�D�Q�F�H��
/3301'!K6!5C1!B@;`1I5! ;J-1@!;5C1@!5C,-!5C1!4 ;-5@,I5;@*! ;@!,!N/-,&!@,5/-(! ;N! ,5!
&1,35!+,5/3N,I5;@6!/-!5C1!4;-35@0I5;@3!$1@N;@M,-I1!S2,&0,5/;-!+6351M!E4$S+ G*!
;@!,!3/M/&,@!B1@N;@M,-I1!,-'!M;-/5;@/-(!36351M)!P-!5C1!I,31!;N!I;-5@,I53!J/5C!
5C1!B@/2,51!31I5;@*!,-!1]0/2,&1-5!';I0M1-5!3C,&&!K1!30KM/551')!!

\) 8! �7�K�H���F�R�P�S�X�W�D�W�L�R�Q���R�I���D���E�L�G�G�H�U�¶�V���1�)�&�&���P�X�V�W���E�H���D�W���O�H�D�V�W���H�T�X�D�O���W�R���W�K�H���$�%�&���W�R���E�H��
K/'*!I,&I0&,51'!,3!N;&&;J3D!

[U44!k!^E40@@1-5!,33153!M/-03!I0@@1-5!&/,K/&/5/13G!E7\G_!M/-03!5C1!2,&01!
;N!,&&!;0535,-'/-(!;@!0-I;MB&151'!B;@5/;-3!;N!5C1!B@;`1I53!0-'1@!;-(;/-(!
I;-5@,I53*!/-I&0'/-(!,J,@'1'!I;-5@,I53!615!5;!K1!35,@51'*!I;/-I/'/-(!J/5C!
5C1!B@;I0@1M1-5!B@;`1I5!5;!K1!K/'c!$@;2/'1'*!AC,5!,!'/NN1@1-5!N;@M0&,!M,6!
K1!,';B51'!30K`1I5!5;!5C1!@1I;MM1-',5/;-!;N!5C1!$@;I0@/-(!S-5/56*!JC/IC!
3C,&&!K1!30KM/551'!5;!5C1!T$$%!N;@!I;-3/'1@,5/;-)!

�7�K�H���Y�D�O�X�H���R�I���W�K�H���G�R�P�H�V�W�L�F���E�L�G�G�H�U�¶�V���F�X�U�U�H�Q�W���D�V�V�H�W�V���D�Q�G���F�X�U�U�H�Q�W���O�L�D�E�L�O�L�W�L�H�V���V�K�D�O�O���E�H��
K,31'!;-!5C1!&,5135!#U+!30KM/551'!5;!5C1!%PO)!

U;@!B0@B;313!;N!I;MB05/-(!5C1!N;@1/(-!K/''1@3e![U44*!5C1!2,&01!;N!5C1!I0@@1-5!
,33153! ,-'! I0@@1-5!&/,K/&/5/13!3C,&&!K1!K,31'! ;-!5C1/@!&,5135!#U+!B@1B,@1'! /-!
,II;@',-I1!J/5C!/-51@-,5/;-,&!N/-,-I/,&!@1B;@5/-(!35,-',@'3) !

XG!! �%�L�G�G�H�U�¶�V��['5,#&53R323)3'5!

8)7! AC1!%/''1@!;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21!3C,&&!30KM/5!,!3J;@-!35,51M1-5!
/-! 5C1!N;@M!B@13I@/K1'! /-!+1I5/;-!Pl)! $C/&/BB/-1!%/''/-(! ";I0M1-53!O1&,51'!
U;@M3!,3!@1]0/@1'!/-!D>@!4&,031!7=)7ECGE/2G)!

8)=! %1N;@1!30KM/55/-(!5C1/@!K/'3*!5C1!%/''1@3!,@1!'11M1'!5;!K1!Q-;J&1'(1,K&1! ;N!
,&&!1</35/-(!&,J3*!'1I@113*!;@'/-,-I13*!,I53!,-'!@1(0&,5/;-3!;N!5C1!$C/&/BB/-13!
JC/IC!M,6!,NN1I5!5C/3!$@;`1I5!/-!,-6!J,6)!!!

8)F! AC1!%/''1@!0-'1@5;;Q!5C1!N;&&;J/-(!@13B;-3/K/&/5/13D!



"

7?!

,G! A;;Q! 351B3! 5;! I,@1N0&&6! 1<,M/-1! ,-'! 1-30@1! N0&&! 0-'1@35,-'/-(! ,-'!
I;MB@1C1-3/;-! ;N! 5C1! %/''/-(! ";I0M1-5 *! /53! @1]0/@1M1-53*! I&,0313*!
,-'!B@;2/3/;-3 c!

KG! #IQ-;J&1'(1 ' ! ,&&! I;-'/5/;-3*! &;I,&! ;@! ;5C1@J/31*! ,NN1I5/-(! 5C1!
/MB&1M1-5,5/;-!;N!5C1!I;-5@,I5c!

IG! . ,'1!,-!135/M,51!;N!5C1!N,I/&/5/13!,2,/&,K&1!,-'!-11'1'!N;@!5C1!I;-5@,I5!
5;!K1!K/'*!/N!,-6c!

'G! 4;MB&/1' !J/5C!/53!@13B;-3/K/&/56!5;!/-]0/@1!;@!31I0@1!+0BB&1M1-5,&!%/'!
%0&&15/-E3Gc!

1G! S-30@1'! 5C,5! /5!�L�V�� �Q�R�W�� �³�E�O�D�F�N�O�L�V�W�H�G�´�� �R�U�� �E�D�U�U�H�G�� �I�U�R�P�� �E�L�G�G�L�Q�J�� �E�\�� �W�K�H��
T ;21@-M1-5!; N! 5C1!$C/&/BB/-13! ET;$G! ;@! ,-6! ;N! /53! ,(1-I/13*! ;NN/I13*!
I;@B;@,5/;-3*! ;@! RTY3*! /-I&0'/-(! N;@1/(-! (;21@-M1-5*! ;@!N;@1/(-L!
/-51@-,5/;-,&!N/-,-I/-(! /-35/505/;- 3!JC;31!K&,IQ&/35/-(!@0&13!C,21!K11-!
@1I;(-/d1'! K6! 5C1! T$$%c! K6! /531&N! ;@! K6! @1,3;-! ;N! /53! @1&,5/;-*!
M1MK1@3C/B*!,33;I/,5/;-* !,NN/&/,5/;-*!;@!I;-5@;&&/-(!/-51@135!J/5C!,-;5C1@!
K&,IQ&/351'!B1@3;-!;@!1-5/56c!

NG! S-30@1'!5C,5!1,IC! ;N! 5C1! ';I0M1-53! 30KM/551'! /-! 3,5/3N,I5/;-! ;N!5C1!
K/''/-(!@1]0/@1M1-53!/3!,-!,05C1-5/I!I;B6!;N!5C1!;@/(/-,&*!I;MB&151*!,-'!
5C,5! ,&&! 35,51M1-53! ,-'! /-N;@M,5/;-! B@;2/'1'! 5C1@1/-! ,@1! 5@01! ,-'!
I;@@1I5c!

(G! #05C;@/d1'!5C1!W;$S !;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21L3!5;!21@/N6!,&&!
5C1!';I0M1-53!30KM/551'c!

CG! S-30@1'!5C,5!5C1!3/(-,5;@6!/3!5C1!'0&6!,05C;@/d1'!@1B@131-5,5/21!;N!5C1!
%/''1@*!,-'!(@,-51'!N0&&!B;J1@!,-'!,05C;@/56!5;!';*!1<1I051!,-'!B1@N;@M!
,-6!,-'!,&&!,I53!-1I133,@6 !5;!B,@5/I/B,51*!30KM/5!5C1!K/'*!5;!3/(-*!,-'!
1<1I051! 5C1! 1-30/-(! I;-5@,I5*! ,II;MB,-/1'! K6! 5C1! '0&6! -;5,@/d1'!
+B1I/,&! $;J1@! ;N! #55;@-16*!%;,@'! ;@!$,@5-1@3C/B! O13;&05/;-*! ;@!
�6�H�F�U�H�W�D�U�\�¶�V���&�H�U�W�L�I�L�F�D�W�H����JC/IC121@!/3!,BB&/I,K&1c!

/G! 4;MB&/1'! J/5C!5C1!'/3I&;30@1!B@;2/3/;-!0-'1@!+1I5/;-!?7!,-'!?= !;N!O#!
[;)!7=99H!,-'!/53 !POO!/-!@1&,5/;-!5;!;5C1@!B@;2/3/;-3!;N!O#![;) !F97Hc!!

`G! 4;MB&/1'! J/5C!1</35/-(!&,K;@!&,J3!,-'!35,-',@'3)!.;@1;21@*!5C1!%/''1@!
0-'1@5,Q13!5;D!

/G! S-30@1! 5C1! 1-5/5&1M1-5! ;N! J;@Q1@3! 5;! J,(13*! C;0@3! ;N! J;@Q*!
3,N156! ,-'! C1,&5C! ,-'! ;5C1@! B@12,/&/-(! I;-'/5/;-3! ;N! J;@Q! ,3!
135,K&/3C1'!K6!-,5/;-,&!&,J3*!@0&13!,-'!@1(0&,5/;-3c!;@!4;&&1I5/21!
%,@(,/-/-(!#(@11M1-5!E4%#G!;@!,@K/5@,5/;-!,J,@'*!/N!,-'!JC1-!
,BB&/I,K&1)!

P-! I,31! 5C1@1! /3! ,! N/-'/-(! K6! 5C1! $@;I0@/-(! S-5/56! ;@! 5C1!
"1B,@5M1-5!;N!R,K;@!,-'!SMB&;6M1-5!E":RSG!;N!0-'1@B,6M1-5!
;@!-;- V�S�D�\�P�H�Q�W���R�I�� �Z�R�U�N�H�U�V�¶�� �Z�D�J�H�V���D�Q�G�� �Z�D�J�HV@1&,51'!K1-1N/53*!
5C1!%/''1@!,(@113!5C,5!5C1!B1@N;@M,-I1!31I0@/56!;@!B;@5/;-!;N!5C1!
I;-5@,I5! ,M;0- 5!3C,&&!K1!J/5CC1&'! /-!N,2;@! ;N!5C1! I;MB&,/-/-(!
J;@Q1@3!B0@30,-5!5;! ,BB@;B@/,51!B@;2/3/;-3! ;N!O#! [;)!7=99H*!



"

7H!

J/5C;05!B@1`0'/I1!5;!5C1!/-35/505/;-!;N!,BB@;B@/,51!,I5/;-3!0-'1@!
5C1!R,K;@!4;'1*!,3!,M1-'1'*!,-'!;5C1@!3;I/,&!&1(/3&,5/;-3 c!

//G! 4;MB&6!J/5C!:II0B,5/;-,&!+,N156!,-'!W1,&5C!+5,-',@'3!E:+W+G!
,-'!I;@@1I5!'1N/I/1-I/13* !/N!,-6)!!

P-!I,31!;N!/MM/-1-5!',-(1@*!/-`0@6!;@!'1,5C!;N!5C1!J;@Q1@*!5C1!
%/''1@!0-'1@5,Q13!5;!303B1-'!I;-5@,I5!/MB&1M1-5,5/;-!B1-'/-(!
I&1,@,-I1! 5;! @130M1!N@;M! 5C1! ":RS! O1(/;-,&! :NN/I1*! /-!
I;MB&/,-I1! J/5C!5C1!b;@Q!+5;BB,(1!:@'1@c!,-' !

///G! P-N;@M! 5C1! J;@Q1@3! ;N!5C1/@! I;-'/5/;-3! ;N! J;@Q*! &,K;@! I&,0313!
0-'1@!5C1! I;-5@,I5!3B1I/N6/-(!J,(13*!C;0@3! ;N!J;@Q!,-'! ;5C1@!
K1-1N/53!0-'1@!B@12,/&/-(!-,5/;-,&!&,J3*!@0&13!,-'!@1(0&,5/;-3c!;@!
4%#! ;@! ,@K/5@,5/;-! ,J,@'*! /N! ,-'! JC1-! ,BB&/I,K&1*! 5C@;0(C!
B;35/-(! /-! 5J;! E=G! I;-3B/I0;03! B&,I1 �V�� �L�Q�� �W�K�H�� �H�V�W�D�E�O�L�V�K�P�H�Q�W�¶�V��
B@1M/313)!

QG! S-30@1' !5C,5!/5!'/'!-;5!(/21!;@!B,6*!'/@1I5&6!;@!/-'/@1I5&6*!,-6!I;MM/33/;-*!
,M;0-5*!N11*!;@!,-6!N;@M!;N! I;-3/'1@,5/;-*!B1I0-/,@6! ;@!;5C1@J/31*!5;!
,-6!B1@3;-!;@!;NN/I/,&*!B1@3;--1&!;@!@1B@131-5,5/21!;N!5C1!(;21@-M1-5!/-!
@1&,5/;-!5;!,-6!B@;I0@1M1-5!B@;`1I5!;@!,I5/2/56c!

&G! S<,M/-1'! ,&&! /-35@0I5/;-3*! N;@M3*! 51@M3*! ,-'! 3B1I/N/I,5/;-3! /-! 5C1!
%/''/-(!";I0M1-53c! !

MG! "151@M/-1'!,-'!I;MB&/1'!J/5C!,&&!M,551@3!B1@5,/-/-(!5;!5C1!I;-5@,I5!5;!
K1!K/'*!/-I&0'/-(!K05!-;5!&/M/51'!5;D!E/G!5C1!&;I,5/;-!,-'!5C1!-,50@1!;N!5C1!
I;-5@,I5*! B@;`1I5*! ;@! J;@Qc! E//G! I&/M,5/I! I;-'/5/;-3c! E///G! 5@,-3B;@5,5/;-!
N,I/&/5/13c!E/2G!-,50@1!,-'!I;-'/5/;-!;N!5C1!51@@,/-*!(1;&;(/I,&!I;-'/5/;-3!
,5! 5C1! 3/51! I;MM0-/I,5/;-! N,I/&/5/13*! @1]0/@1M1-53*! &;I,5/;-! ,-'!
,2,/&,K/&/56!;N!I;-35@0I5/;-!,((@1(,513!,-'!;5C1@!M,51@/,&3*!&,K;@*!J,51@*!
1&1I5@/I!B;J1@!,-'!,II133!@;,'3c!,-'!E 2G!;5C1@!N,I5;@3!5C,5!M,6!,NN1I5!
5C1! I;35*! '0@,5/;-! ,-'! 1<1I05/;-! ;@! /MB&1M1-5,5/;-! ;N! 5C1! I;-5@,I5*!
B@;`1I5*!;@!J;@Qc!,-' !

- G" S-30@1'!5C,5!,&&!/-N;@M,5/;-!/-!5C1!%/''/-(!";I0M1-53*!/-I&0'/-(!K/'!;@!
30BB&1M1-5,&! K/'! K0&&15/-E3G! /3301'*! ,@1! I;@@1I5! ,-'! I;-3/351-5)! AC1!
$@;I0@/-(! S-5/56! 3C,&&! -;5! ,330M1! ,-6! @13B;-3/K/&/56! @1(,@'/-(!
1@@;-1;03!/-51@B@15,5/;-3!;@!I;-I&03/;-3!K6!5C1!B@;3B1I5/21!;@!1&/(/K&1!
%/''1@!;05!;N!5C1!',5,!N0@-/3C1'!K6!5C1!$@;I0@/-(!S-5/56)!

U,/&0@1!5;!;K31@21!,-6!;N!5C1!,K;21!@13B;-3/K/&/5/13!3C,&&!K1!,5!5C1!@/3Q!;N!5C1!
%/''1@!I;-I1@-1'c! !

8)h! AC1!%/''1@*!K6!5C1!,I5!;N!30KM/55/-(!/53!K/'*!3C,&&!K1!'11M1'!5;!C,21!/-3B1I51'!
5C1!3/51*!'151@M/-1'!5C1!(1-1@,&!IC,@,I51@/35/I3!;N!5C1!I;-5@,I5!J;@Q3!,-'!5C1!
I;-'/5/;-3! N;@! 5C/3! $@;`1I5! ,-'! 1<,M/-1! ,&&! /-35@0I5/;-3*! N;@M3*! 51@M3*! ,-'!
B@;`1I5!@1]0/@1M1-53!/-!5C1!%/''/-(!";I0M1-53)!!!

8)\ ! U0@5C1@*! 5C1!%/''1@! 3C,&&! K1,@! ,&&! I;353! ,33;I/,51'! J/5C! 5C1! B@1B,@,5/;-! ,-'!
30KM/33/;-!;N!/53!K/'*!,-'!5C1!$@;I0@/-(!S-5/56!3C,&&!/-!-;!I,31!K1!@13B;-3/K&1!
;@!&/,K&1!N;@!5C;31!I;353*!@1(,@'&133!;N!5C1!I;-'0I5!;@!;05I;M1!;N!5C1!K/''/-(!
B@;I133)!!



"

=9!

P-!I,31!;N!N,/&0@1!;N!K/''/-(*!5C1!%/''/-(!";I0M1-53!N11!M,6!K1!,BB&/1'!/-!5C1!
@1VK/''/-(!N;@!5C1!3,M1!$@;`1I5)!

8)8! U0@5C1@M;@1*!5C1!%/''1@!3C;0&'!K1!,J,@1!5C,5!5C1!$@;I0@/-(!S-5/56!J/&&!,II1B5!
K/'3 ! ;-&6! N@;M!5C;31! 5C,5! C,21! B,/'! 5C1!,BB&/I,K&1! N11! N;@! 5C1! %/''/-(!
";I0M1-53!,5!5C1! ;NN/I1!/-'/I,51'!/-!5C1!P-2/5,5/;-!5;!%/') !!

ZG!! %$3?3&!#"!U##65 !/&6!-'$C30'5 !

Y-&133!;5C1@J/31!/-'/I,51'!/-!5C1!@B-*!5C1@1!/3!-;!@135@/I5/;-!;-!5C1!;@/(/-!;N!T;;'3*!
;@!4;-5@,I5/-(!;N!b;@Q3!;@!+1@2/I13!;5C1@!5C,-!5C;31!B@;C/K/51'!K6!,!'1I/3/;-!;N!5C1!
Y-/51'![,5/;-3!+1I0@/56!4;0-I/&!5,Q1-!0-'1@!4C,B51@!fPP!;N!5C1!4C,@51@!;N!5C1!Y-/51'!
[,5/;-3 )!

PG!! -*R0#&)$/0)5 !

?)7!! Y-&133!;5C1@J/31!3B1I/N/1'!/-!5C1!@B-*!5C1!%/''1@!M,6!30KI;-5@,I5!B;@5/;-3!;N!
5C1!b;@Q3!5;!,-!1<51-5!,3!M,6!K1!,BB@;21'!K6!5C1!W;$S!,-'! ,3! 35,51'!/-!5C1!
@B-)!W;J121@*!5C1!30KI;-5@,I51'!B;@5/;-! 3C,&&!-;5!1<I11'!N/N56!E\9gG*! ;@!,!
'/NN1@1-5!B1@I1-5,(1!;N!5C1!#%4*! ;-! ,!B1@!B@;`1I5!K,3/3*! ,3! ,BB@;21'!K6!5C1!
T$$%)!!

?)=! +0KI;-5@,I5/-(! ;N!,-6!B;@5/;-! ;N!5C1!$@;`1I5!3C,&&!-;5!@1&/121!5C1!%/''1@!N@;M!
,-6!&/,K/&/56!;@!;K&/(,5/;-!5C,5!M,6!,@/31!N@;M!5C1!I;-5@,I5)!

?)F! +0KI;-5@,I5;@3!M035!M115!5C1!1&/(/K/&/56!I@/51@/,!,3!35,51'!/-!5C1!@B-! ,-'!3C,&&!
30KM/5!5C1!3,M1!1&/(/K/&/56! ';I0M1-53!,3!5C1!(1-1@,&!I;-5@,I5;@)!U,/&0@1!;N!,!
30KI;-5@,I5;@!5;!M115!5C1!1&/(/K/&/56!I@/51@/,!';13!-;5!,NN1I5!5C1!1&/(/K/&/56!;N!5C1!
(1-1@,&! I;-5@,I5;@! N;@! 5C1! B@;I0@1M1-5! B@;`1I5)! P-! 30IC! I,31*! 5C1! B;@5/;-!
/-51-'1' !5;!K1!30KI;-5@,I51'!5;!5C1!/-1&/(/K&1!30KI;-5@,I5;@!3C,&&!K1!,330M1'!
K6!5C1!(1-1@,&!I;-5@,I5;@)!!

?)h!" +0KI;-5@,I5/-(!,@@,-(1M1-5*!/N!,&&;J1'*!/-I&0'/-(!5C1!5/M1!;N!30KM/33/;-!;N!5C1!
1&/(/K/&/56!';I0M1-53!;N!5C1!30KI;-5@,I5;@*!3C,&&!K1!'/3I&;31'!/-!5C1!@B-K!

!

@K!.#&)'&)5!#"!@3663&?!B#0*+'&)5 !

WG!! I$' :@36!.#&"'$'&0' !

H)7!! PN! 3;! 3B1I/N/1'! /-! 5C1!@B-*! ,! B@1VK/'! I;-N1@1-I1! 3C,&&! K1!C1&'! 1/5C1@! ,5! 5C1!
�3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���S�K�\�V�L�F�D�O�� �D�G�G�U�H�V�V���D�Q�G���R�U�� �R�Q�O�L�Q�H�� �W�K�U�R�X�J�K���Y�L�G�H�R�F�R�Q�I�H�U�H�Q�F�L�Q�J����
J1KI,35/-(*! ;@! 3/M/&,@! 51IC-;&;(6*! ;@! ,! I;MK/-,5/;-! 5C1@1;N*! ;-! 5C1! ',51!
�L�Q�G�L�F�D�W�H�G���W�K�H�U�H�L�Q�����W�R���F�O�D�U�L�I�\���D�Q�G���D�G�G�U�H�V�V���W�K�H���%�L�G�G�H�U�V�¶��]0135/;-3!;-!5C1!51IC-/I,&!
,-'!N/-,-I/,&!I;MB;-1-53!;N!5C/3!$@;`1I5) !!!

H)=! AC1!B@1VK/'!I;-N1@1-I1!3C,&&!K1!C1&'!,5!&1,35!5J1&21!E7=G!I,&1-',@!',63!K1N;@1!
5C1!'1,'&/-1!N;@!5C1!30KM/33/;-!;N!,-'!@1I1/B5!;N!K/'3*!K05!-;5!1,@&/1@!5C,-!3121-!
E>G! I,&1-',@! ',63!N@;M!5C1!B;35/-(! ;N!5C1!/-2/5,5/;-! 5;! K/'! ,-'! ;5C1@! K/''/-(!
' ;I0M1-53! ; -!5C1!$C/&TS$+!J1K3/51)!

H)F! %/''1@3! ,@1! C/(C&6! 1-I;0@,(1'! 5;! ,551-'! 5C1! B@1VK/'! I;-N1@1-I1! 5;! N0&&6!
�X�Q�G�H�U�V�W�D�Q�G���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���U�H�T�X�L�U�H�P�H�Q�W�V�������:�K�L�O�H���Q�R�QV,551-',-I1!;N!5C1!
%/''1@! J/&&! /-! -;! J,6! B@1`0'/I1! /53! K/'*! 5C1! %/''1@! /3! '11M1'! 5;! Q-;J! ,-6!



"

=7!

IC,-(13!,-'L;@!,M1-'M1-53!5;!5C1!%/''/-(!";I0M1-53*!,3!M,6!K1!B@;2/'1'!
/-!5C1!+0BB&1M1-5,&!%/'!%0&&15/-)!!

AC1! B@;I11'/-(3! ;N! 5C1! B@1VK/'! I;-N1@1-I1! 3C,&&! K1! @1I;@'1'*! ,-'! 5C1!
I;@@13B;-'/-(!M/-0513!3C,&&!K1!B@1B,@1'!-;5!&,51@!5C,-!N/21!E\G!I,&1-',@!',63!
,N51@! 5C1! B@1VK/'! I;-N1@1-I1)! AC1! M/-0513! 3C,&&! K1! M,'1! ,2,/&,K&1! 5;!
B@;3B1I5/21!%/''1@3!-;5!&,51@!5C,-!N/21!E\G!',63!0B;-!J@/551-!@1]0135)!

H)h! "1I/3/;-3! ;N!5C1!%#4!,M1-'/-(!,-6!B@;2/3/;-!;N!5C1!%/''/-(!";I0M1-53!3C,&&!
K1! /3301'! /-! J@/5/-(! 5C@;0(C! ,!+0BB&1M1-5,&!%/'! %0&&15/-! ,5! &1,35! 3121-! E>G!
I,&1-',@!',63!K1N;@1!5C1!'1,'&/-1!N;@!5C1!30KM/33/;-!,-'!@1I1/B5!;N!K/'3)!!

OQG!! .2/$3"30/)3#&!/&6!H+'&6+'&)!#"!@3663&?!B#0*+'&)5 !

79)7!! $@;3B1I5/21!K/''1@3!M,6!@1]0135!N;@!I&,@/N/I,5/;-E3G!;-!,-'L;@!/-51@B@15,5/;-!;N!
,-6! B,@5! ;N! 5C1! %/''/-(! ";I0M1-53)! +0IC! ,! @1]0135!M035!K1! /-! J@/5/-(! ,-'!
30KM/551'!5;!5C1!%#4!;N!5C1!$@;I0@/-(!S-5/56!,5!5C1!,''@133!;@!1&1I5@;-/I!M,/&!
/-'/I,51'!/-!5C1! @B-!;@!5C@;0(C!5C1!1&1I5@;-/I!K/''/-(!N,I/&/56!;N!$C/&TS$+*!,3!
M,6!K1!,BB&/I,K&1*!,5!&1,35!51-!E79G!I,&1-',@!',63!K1N;@1!5C1!'1,'&/-1!315!N;@!
5C1!30KM/33/;-!,-'!@1I1/B5!;N!%/'3)!!!

79)=! AC1! %#4! 3C,&&! @13B;-'! 5;! 5C1! 3,/'! @1]0135! K6! /330/-(! ,! +0BB&1M1-5,&! %/'!
%0&&15/-!'0&6!3/(-1'!K6!5C1!%#4!4C,/@B1@3;-)!P5!3C,&&!K1!M,'1!,2,/&,K&1!5;!,&&!
5C;31!JC;!C,21!B@;B1@&6!31I0@1'!5C1!%/''/-(!";I0M1-53*!,5!&1,35!3121-!E>G!
I,&1-',@!',63!K1N;@1!5C1!'1,'&/-1!N;@!5C1!30KM/33/;-!,-'!@1I1/B5!;N!%/'3)!

79)F!! �6�X�S�S�O�H�P�H�Q�W�D�O�� �%�L�G�� �%�X�O�O�H�W�L�Q�V�� �P�D�\�� �D�O�V�R�� �E�H�� �L�V�V�X�H�G�� �X�S�R�Q�� �W�K�H�� �3�U�R�F�X�U�L�Q�J�� �(�Q�W�L�W�\�¶�V��
/-/5/,5/21!N;@!B0@B;313! ;N! I&,@/N6/-(! ;@!M;'/N6/-(! ,-6!B@;2/3/;-! ;N!5C1!%/''/-(!
";I0M1-53!-;5!&,51@!5C,-!3121-!E>G!I,&1-',@!',63!K1N;@1!5C1!'1,'&/-1!N;@!5C1!
30KM/33/;-! ,-'!@1I1/B5! ;N!%/'3)! #-6!M;'/N/I,5/;-! 5;!5C1!%/''/-(! ";I0M1-53!
3C,&&!K1!/'1-5/N/1'!,3!,-!,M1-'M1-5 )!!!

79)h!" #-6!+0BB&1M1-5,&!%/'!%0&&15/-!/3301'!K6!5C1!%#4!3C,&&!,&3;!K1!B;351'!; -!5C1!
$C/&TS$+!J1K3/51*!/-!,-6!I;-3B/I0;03!B&,I1!/-!5C1!B@1M/313!;N!5C1!$@;I0@/-(!
S-5/56*!,-'!;-!5C1!J1K3/51!;@!3;I/,&!M1'/,!B&,5N;@M3!;N!5C1!$@;I0@/-(!S-5/56*!/N!
,2,/&,K&1*!;@!30IC!;5C1@!IC,--1&3!,3!M,6!K1!,05C;@/d1'!K6!5C1!T$$%)!P5!3C,&&!
K1! 5C1! @13B;-3/K/&/56! ;N! ,&&! B@;3B1I5/21! K/''1@3*! /-I&0'/-(! 5C;31! JC;! C,21!
B@;B1@&6!31I0@1'!5C1!%/''/-(!";I0M1-53*!5;!/-]0/@1!,-'!31I0@1!+0BB&1M1-5,&!
%/'! %0&&15/-3! 5C,5! M,6! K1! /3301'! K6! 5C1! %#4)! W;J121@*! %/''1@3! JC;! C,21!
30KM/551'!K/'3!K1N;@1!5C1!/330,-I1!;N!5C1!+0BB&1M1-5,&!%/'!%0&&15/-!M035!K1!
,II;@'/-(&6!/-N;@M1'!K6!5C1!%#4*!,-' !K1!,&&;J1'!5;!M;'/N6!;@!J/5C'@,J!5C1/@!
K/'3!B@/;@!5;!5C1!'1,'&/-1!N;@!5C1!30KM/33/;-!,-'!@1I1/B5!;N!K/'3!/-!,II;@',-I1!
J/5C!PA%!4&,031!=7)!

!

.K!I$',/$/)3#&!#"!@365 !

OOG!! (/&?*/?'!#"!@36 5!

AC1! 1&/(/K/&/56! @1]0/@1M1-53! ;@! 35,51M1-53*! 5C1! K/'3*! ,-'! ,&&! ;5C1@! ';I0M1-53! 5;!K1!
30KM/551'!5;!5C1!%#4!M035!K1!/-!S-(&/3C)!PN!5C1!1&/(/K/&/56!@1]0/@1M1-53!;@!35,51M1-53*!
5C1!K/'3*!,-'!,&&!;5C1@!';I0M1-53!30KM/551'!5;!5C1!%#4!,@1!/-!N;@1/(-!&,-(0,(1!;5C1@!
5C,-!S-(&/3C*!/5!M035!K1!,II;MB,-/1'!K6!,!5@,-3&,5/;-! ;N!5C1!';I0M1-53!/-!S-(&/3C)!
AC1! ';I0M1-53!3C,&&!K1!5@,-3&,51'!K6!5C1!@1&12,-5!N;@1/(-! (;21@-M1-5!,(1-I6*!5C1!



"

==!

N;@1/(-! (;21@-M1-5! ,(1-I6! ,05C;@/d1'! 5;! 5@,-3&,51! ';I0M1-53*! ;@! ,! @1(/351@1'!
�W�U�D�Q�V�O�D�W�R�U���L�Q���W�K�H���I�R�U�H�L�J�Q���E�L�G�G�H�U�¶�V���F�R�X�Q�W�U�\�������7�K�H���%�L�G�G�H�U���V�K�D�O�O���F�D�X�V�H���W�K�H���D�X�W�K�H�Q�W�L�F�D�W�L�R�Q���R�I��
5C1! 5@,-3&,51'! ';I0M1-53! ,-'! 3C,&&! K1! ,05C1-5/I,51'! K6! 5C1! ,BB@;B@/,51! $C/&/BB/-1!
N;@1/(-!31@2/I1!135,K&/3CM1-5!;@!B;35!;@!5C1!1]0/2,&1-5!;NN/I1!C,2/-(!`0@/3'/I5/;-!;21@!
�W�K�H���I�R�U�H�L�J�Q���E�L�G�G�H�U�¶�V���D�I�I�D�L�U�V���L�Q���W�K�H���3�K�L�O�L�S�S�L�Q�H�V��!W;J121@*!N;@!4;-5@,I5/-(!$,@5/13!5;!5C1!
#B;35/&&1!4;-21-5/;-*!5C1!';I0M1-53!3C,&&!K1!,05C1-5/I,51'!5C@;0(C!,-!,B;35/&&1!K6!5C1!
4;MB151-5!#05C;@/56*!,3!'1N/-1'!/-!+1I5/;-! =9)=)H)=!;N!5C1!POO*!1<I1B5!N;@!I;0-5@/13!
/'1-5/N/1'! K6! 5C1! "U#! 5C,5! J/&&! 35/&&! @1]0/@1! &1(,&/d,5/;-! E@1'! @/KK;-G! K6! 5C1! @1&12,-5!
SMK,336! ;@! 4;-30&,51)! AC1! S-(&/3C! 5@,-3&,5/;-! 3C,&&! (;21@-*! N;@! B0@B;313! ;N!
/-51@B@15,5/;-!;N!5C1!K/')!

OJG! B#0*+'&)5!.#+,$353&?!)1'!@36L! >'01&30/2!/&6!93&/&03/2!.#+,#&'&)5 !!

7=)7!! AC1!N/@35!K/'!1-21&;B1!3C,&&!I;-5,/-!5C1!N;&&;J/-(!51IC-/I,&!';I0M1-53*!/-I&0'/-(!
5C1!1&/(/K/&/56!';I0M1-53D!

, G! $C/&TS$+! 41@5/N/I,51! ;N! O1(/35@,5/;-! E$&,5/-0M! .1MK1@3C/BG! /-!
,II;@',-I1!J/5C!+1I5/;-!=9!;N!5C1!POO c!

KG! $4#%!R/I1-31!,-'!O1(/35@,5/;-*!/-!I,31!;N! X;/-5!f1-50@1!EXf Gc!

IG! +5,51M1-5!;N!,&&!/53!;-(;/-(!(;21@-M1-5!,-'!B@/2,51!I;-5@,I53*!/-I&0'/-(!
I;-5@,I53! ,J,@'1'! K05! -;5!615! 35,@51'*! /N! ,-6*! JC15C1@! 3/M/&,@! ;@! -;5!
3/M/&,@!/-!-,50@1!,-'!I;MB&1</56!5;!5C1!I;-5@,I5!5;!K1!K/'c!!

' G! �6�W�D�W�H�P�H�Q�W���R�I���W�K�H���%�L�G�G�H�U�¶�V���6�/�&�&�����L�Q���D�F�F�R�U�G�D�Q�F�H���Z�L�W�K��D>@!4&,031!\) \ )!!

�7�K�H�� �6�/�&�&�� �V�K�D�O�O�� �E�H�� �V�X�S�S�R�U�W�H�G�� �E�\�� �D�Q�� �2�Z�Q�H�U�¶�V�� �&�H�U�W�L�I�L�F�D�W�H�� �R�I�� �)�L�Q�D�O��
#II1B5,-I1!/3301'!K6!5C1!B@;`1I5!;J-1@!;5C1@!5C,-!5C1!4;-5@,I5;@*!;@!,!
N/-,&!@,5/-(!;N!,5!&1,35!3,5/3N,I5;@6!/-!5C1!4$S+*!;@!,!3/M/&,@!B1@N;@M,-I1!
,-'!M;-/5;@/-(!36351M)!P-!I,31!;N!I;-5@,I53!J/5C!5C1!B@/2,51!31I5;@*!,-!
1]0/2,&1-5!';I0M1-5!3C,&&!K1!30KM/551'c!

1G! [U44!I;MB05,5/;-!/-!,II;@',-I1!J/5C! D>@!4&,031!\) 8c!

NG! X;/-5!f1-50@1!#(@11M1-5!EXf#G*!/N!,BB&/I,K&1c!

(G! %/'!+1I0@/56!/-!5C1!B@13I@/K1'!N;@M!,-'!,M;0-5!/-!,II;@',-I1!J/5C! D>@!
4&,031!78*!,-'!2,&/'/56!B1@/;'!0-'1@! D>@!4&,031!7\ c!

CG! $@;`1I5!O1]0/@1M1-53*!JC/IC!3C,&&!/-I&0'1!5C1!N;&&;J/-(D!!

/G! :@(,-/d,5/;-,&! IC,@5! ;N! 5C1! B1@3;--1&! 5;! K1! '1B&;61'! N;@! 5C1!
B@;I0@1M1-5!B@;`1I5!5;!K1!K/'c!!

//G! R/35! ;N!4 �R�Q�W�U�D�F�W�R�U�¶�V�� �S�H�U�V�R�Q�Q�H�O�� ���H���J������ �3�U�R�M�H�F�W�� �0�D�Q�D�J�H�U���� �3�U�R�M�H�F�W��
S-(/-11@3*!.,51@/,&3!S-(/-11@3*!,-'!U;@1M1-G*!5;!K1!,33/(-1'!
5;! 5C1! B@;I0@1M1-5! B@;`1I5! 5;! K1! K/'*! J/5C!5C1/@! I;MB&151!
]0,&/N/I,5/;-3!,-'!1<B1@/1-I1!',5, )!AC131!B1@3;--1&!M035!M115!
5C1!@1]0/@1'!M/-/M0M!61,@3!;N!1<B1@/1-I1!315!/-!5C1!@B-c!

///G! R/35! ;N!4 �R�Q�W�U�D�F�W�R�U�¶�V�� �P�D�M�R�U�� �H�T�X�L�S�P�H�Q�W�� �X�Q�L�W�V�� �Z�K�L�F�K�� �D�U�H�� �R�Z�Q�H�G����
&1,31'*!;@!0-'1@!B0@IC,31!,(@11M1-53*!30BB;@51'!K6!B@;;N!;N!
;J-1@3C/B!;@!I1@5/N/I,5/;-! ;N!,2,/&,K/&/56!;N!1]0/BM1-5!N@;M!5C1!
1]0/BM1-5!&133;@!;@!21-';@!N;@!5C1!'0@,5/;-!;N!5C1!B@;`1I5*!,3!5C1!



"

=F!

I,31!M,6!K1 *!JC/IC!M035!M115!5C1!M/-/M0M!@1]0/@1M1-53!N;@!
5C1!I;-5@,I5!315!/-!5C1!@B-c!,-' !

/2G! :M-/K03!+J;@-!+5,51M1-5!/-!,II;@',-I1!J/5C!+1I5/;-!\h)F!;N!
5C1!POO)!

7=)=!! AC1!31I;-'!K/'!1-21&;B1!3C,&&!I;-5,/-!5C1!U/-,-I/,&!%/'!U;@M*!JC/IC!/-I&0'13!
5C1!K/'!B@/I13!,-'!5C1!K/&&!;N!]0,-5/5/13*!/-!,II;@',-I1!J/5C!D>@!4&,0313!7F)7)!!

7=)F!! bC1-121@!-1I133,@6*!M;'/N/I,5/;-3!M,6!K1!M,'1!5;!5C1!N;@1(;/-(! B@;2/3/;-3!
3B1I/N/I,&&6!N;@!M,`;@!,-'!3B1I/,&/d1'!B@;I0@1M1-5!5;!30/5!5C1!B,@5/I0&,@!-11'3!
;N!5C1!$@;I0@/-(!S-5/56*!30K`1I5!5;!5C1!,BB@;2,&!;N!5C1!T$$%)!

7=)h! #&&!K/'3!5C,5!1<I11'!5C1!#%4!3C,&&!-;5!K1!,II1B51')!Y-&133!;5C1@J/31!/-'/I,51'!
/-!5C1!@B-*!N;@!N;@1/(-VN0-'1'!B@;I0@1M1-5*!5C1!#%4!3C,&&!K1!,BB&/1'!,3!5C1!
I1/&/-(!5;!K/'!B@/I13!B@;2/'1'!5C1!N;&&;J/-(!I;-'/5/;-3!,@1!M15D!!

,G! %/''/-(!";I0M1-53!,@1!;K5,/-,K&1!N@11!;N!IC,@(1!;-!,!N@11&6!,II133/K&1!
J1K3/51)!!PN!B,6M1-5!;N!%/''/-(!";I0M1-53!/3!@1]0/@1'!K6!5C1!$@;I0@/-(!
S-5/56*!B,6M1-5!I;0&'!K1!M,'1!0B;-!5C1!30KM/33/;-!;N!K/'3) !

KG! AC1!$@;I0@/-(!S-5/56!C,3!B@;I1'0@13!/-!B&,I1!5;!1-30@1!5C,5!5C1!#%4!/3!
K,31'!;-!@1I1-5!135/M,513!M,'1!K6!5C1!1-(/-11@!;@!5C1!@13B;-3/K&1!0-/5!
;N!5C1!$@;I0@/-(!S-5/56!,-'!5C,5!5C1!135/M,513!,@1!K,31'!;-!,'1]0,51!
'15,/&1'!1-(/-11@/-(!,-'!@1N&1I5!5C1!]0,&/56*!30B1@2/3/;-! ,-'!@/3Q*!,-'!
/-N&,5/;-,@6!N,I5;@3*!,3!J1&&!,3!B@12,/&/-(!M,@Q15!B@/I13*!,33;I/,51'!J/5C!
5C1!56B13!;N!J;@Q3!;@!(;;'3!5;!K1!B@;I0@1')!

IG! AC1!$@;I0@/-(!S-5/56!C,3!5@,/-1'! I;35!135/M,5;@3!;-!135/M,5/-(!B@/I13!
,-'!,-,&6d/-(!K/'!2,@/,-I13)!P-!5C1!I,31!;N! P-N@,35@0I50@1!$@;`1I53*!5C1!
$@;I0@/-(!S-5/56!M035!,&3;!C,21!5@,/-1'!]0,-5/56!30@216;@3)!

'G! AC1!$@;I0@/-(!S-5/56!C,3!135,K&/3C1'!,!36351M!5;!M;-/5;@!,-'!@1B;@5!K/'!
�S�U�L�F�H�V���U�H�O�D�W�L�Y�H���W�R���$�%�&���D�Q�G���H�Q�J�L�Q�H�H�U�¶�V���R�U���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���H�V�W�L�P�D�W�H��!

1G! AC1!$@;I0@/-(! S-5/56! C,3! 135,K&/3C1'! ,! M;-/5;@/-(! ,-'! 12,&0,5/;-!
36351M!N;@!I;-5@,I5!/MB&1M1-5,5/;-!5;!B@;2/'1!N11'K,IQ!;-!,I50,&!5;5,&!
I;353!;N!(;;'3!,-'!J;@Q3 )!

W;J121@*! 5C1! T;$! ,-'! 5C1! N;@1/(-! (;21@-M1-5*! ;@! N;@1/(-! ;@! /-51@-,5/;-,&!
N/-,-I/-(!/-35/505/;-3!M,6!,(@11!5;!J,/21!5C1!N;@1(;/-(!I;-'/5/;-3) !

OVG!! @36!I$30'5!

7F)7!" AC1! I;-5@,I5! 3C,&&! K1! N;@! 5C1! JC;&1! b;@Q3*! ,3! '13I@/K1'! /-!5C1! %/''/-(!
";I0M1-5 3*!K,31'!;-!5C1!B@/I1'!%/&&!;N!a0,-5/5/13!30KM/551'!K6!5C1!%/''1@)!

7F)=!! AC1!%/''1@!3C,&&!N/&&!/-!@,513!,-'!B@/I13!N;@!,&&!/51M3!;N!5C1!b;@Q3!'13I@/K1'!/-!
5C1!%/&&! ;N! a0,-5/5/13)! !P-! I,31! B,@5/,&!K/'3! ,@1! ,&&;J1'! /-! 5C1!PA%*!K/'3! -;5!
,''@133/-(! ;@! B@;2/'/-(! ,&&! ;N! 5C1! @1]0/@1'! /51M3! /-! 5C1! %/''/-(! ";I0M1-53!
/-I&0'/-(*! JC1@1! ,BB&/I,K&1*!5C1!%/&&!;N!a0,-5/5/13*! 3C,&&!K1! I;-3/'1@1'! -;- V
@13B;-3/21! ,-' ! 3C,&&! K1!,05;M,5/I,&&6! '/3]0,&/N/1')! P-! 5C/3! @1(,@'*! JC1@1! ,!
@1]0/@1'! /51M! /3! B@;2/'1'*! K05! -;! B@/I1! /3! /-'/I,51'*! 5C1! 3,M1! 3C,&&! K1!
I;-3/'1@1'!,3!-;- V@13B;-3/21*!K05!3B1I/N6/-(!,!d1@;!E9G!;@!,! ',3C!EVG!N;@!5C1!



"

=h!

3,/'!/51M!J;0&'!M1,-!5C,5!/5!/3!K1/-(!;NN1@1'!N;@!N@11!5;!5C1!T;21@-M1-5*!1<I1B5!
5C;31!@1]0/@1'!K6!&,J!;@!@1(0&,5/;-3!5;!K1!B@;2/'1'!N;@)!

7F)F!! U;@!5C1!(/21-!3I;B1!;N!J;@Q!/-!5C1!I;-5@,I5!,3!,J,@'1'*!,&&!K/'!B@/I13!3C,&&!K1!
I;-3/'1@1'!,3!N/<1'!B@/I13*!,-'!5C1@1N;@1!-;5!30K`1I5!5;!B@/I1!13I,&,5/;-!'0@/-(!
I;-5@,I5! /MB&1M1-5,5/;-*! 1<I1B5! 0-'1@! 1<5@,;@'/-,@6! I/@I0M35,-I13! ,3!
3B1I/N/1'!/-!T44!4&,031! h\ )!

ONG!! @36!.*$$'&03'5 !

7h)7!! #&&!K/'!B@/I13!3C,&&!K1!]0;51'!/-!$C/&/BB/-1!$13;!0-&133!;5C1@J/31!B@;2/'1'!/-!
5C1!@B-)!W;J121@*!N;@!B0@B;313!;N!K/'!12,&0,5/;-*!K/'3!'1-;M/-,51'!/-!N;@1/(-!
I0@@1-I/13!3C,&&!K1!I;-21@51'!5;!$C/&/BB/-1!I0@@1-I6!K,31'! ;-!5C1!1<IC,-(1!
@,51!,3!B0K&/3C1'!/-!5C1!%+$!",/&6!O1N1@1-I1!S<IC,-(1 !O,51!%0&&15/-!;-!5C1!
',6!;N!5C1!K/'!;B1-/-()

=
!

7h)=! PN! 3;! ,&&;J1'! /-! ,II;@',-I1! J/5C! D>@! 4&,031!7h)7*! 5C1!$@;I0@/-(!S-5/56*! N;@!
B0@B;313! ;N! K/'! 12,&0,5/;-! ,-'! I;MB,@/-(! 5C1! K/'! B@/I13*! J/&&! I;-21@5! 5C1!
I0@@1-I/13!/-!JC/IC!5C1!K/'!B@/I1!/3!1<B@1331'!5;!$C/&/BB/-1!$13;!,5!5C1!N;@1/(-!
1<IC,-(1!@,513)!

7h)F!! Y-&133!;5C1@J/31!3B1I/N/1'!/-!5C1!@B-*!B,6M1-5!;N!5C1!I;-5@,I5!B@/I1!3C,&&!K1!
M,'1!/-!$C/&/BB/-1!$13;) !

OMG!! @36!Y/2363);!

7\)7! ! %/'3! 3C,&&! @1M,/-! 2,&/'! N;@! 5C1! B1@/;'! 3B1I/N/1'! /-! 5C1!@B-! JC/IC! 3C,&&! -;5!
1<I11'!;-1!C0-'@1'!5J1-56!E7=9G!I,&1-',@!',63!N@;M!5C1!',51!;N!5C1!;B1-/-(!
;N!K/'3 )!

7\)=! ! +C;0&'! /5! K1I;M1! -1I133,@6! 5;! 1<51-'! 5C1! 2,&/'/56! ;N! 5C1! K/'3! ,-'! 5C1! K/'!
31I0@/5/13! K16;-'! ;-1! C0-'@1'! 5J1-56! E7=9G! I,&1-',@!',63 *!5C1! $@;I0@/-(!
S-5/56!I;-I1@-1'!3C,&&!@1]0135!/-!J@/5/-(!,&&!5C;31!JC;!30KM/551'!K/'3!N;@!30IC!
1<51-3/;-!K1N;@1!5C1!1<B/@,5/;-!',51!5C1@1N;@)!%/''1@3*!C;J121@*!3C,&&!C,21!5C1!
@/(C5!5;!@1N031!5;!(@,-5!30IC!1<51-3/;-!J/5C;05!N;@N1/5/-(!5C1/@!%/'! +1I0@/56)!

OXG!! @36!-'0*$3); !!

78)7!! AC1!%/''1@*!,5!/53!;B5/;-*!3C,&&!30KM/5!,!%/'! +1I0@/56!/-!5C1!N;@M!,-'!,M;0-5!,3!
35,51'!/-!5C1!@B-*!JC/IC!M,6!/-I&0'1!5C1!N;&&;J/-(D!

9#$+!#"!@36!-'0*$3); !
H+#*&)!#"!@36!-'0*$3); !

F<#)!2'55!)1/&!)1' !$'\*3$'6 !
I'$0'&)/?'!#"!)1'!H@.G !

���D���� �&�D�V�K�� �R�U�� �F�D�V�K�L�H�U�¶�V���P�D�Q�D�J�H�U�¶�V�� �F�K�H�F�N!
/3301'!K6!,!K,-Q) !

!
E+'! ,$%%$2.(! <+2%-</&%! ,A! JKL(G! /*&!
F�D�V�K�L�H�U�¶�V! +'! M�D�Q�D�J�H�U�¶�V�� �F�K�H�F�N�� �P�D�\�� �E�H��
$((-&%! ,A! +/*&'! ,62@(! <&'/$5$&%! ,A! /*&!

!
AJ; !B1@I1-5!E=gG!

"

=!O#![;)!?7?F! !�R�U���³#-!#I5!5;!#330@1!Y-/N;@M!f,&01!5;!$C/&/BB/-1!4;/-!,-'!40@@1-I6)� !́



"

=\ !

#N:! 6(! 6-/*+'$O&%! /+! $((-&! (-<*!
5$262<$67!$2(/'->&2/"!

!

EKG! %,-Q! '@,N5L(0,@,-511! ;@! /@@12;I,K&1!
R1551@! ;N!4 @1'/5! /3301'! K6! ,! K,-Qc!
$@;2/'1'*! C;J121@*! 5C,5! /5! 3C,&&! K1!
I;-N/@M1'! ;@! ,05C1-5/I,51'! K6! ,! &;I,&!
K,-Q*!/N!/3301'!K6!,!N;@1/(-!K,-Q)!

!
E+'! ,$%%$2.(! <+2%-</&%! ,A! JKL(G! /*&!
#62@! 1'65/9! K-6'62/&&G! +'! $''&4+<6,7&!
7&//&'! +5! <'&%$/! >6A! ,&! $((-&%! ,A! +/*&'!
,62@(!<&'/$5$&%!,A!/*&!#N:!6(!6-/*+'$O&%!
/+!$((-&!(-<*!5$262<$67!$2(/'->&2/"!

!

U/21!B1@I1-5!E\gG!

EIG! +0@156! K;-'! I,&&,K&1! 0B;-! '1M,-'!
/3301'!K6!,!30@156!;@!/-30@,-I1!I;MB,-6!
'0&6! I1@5/N/1'! K6! 5C1! P-30@,-I1!;-! ,3!
,05C;@/d1'!5;!/3301!30IC!31I0@/56)!

!

U/21!B1@I1-5!E\gG!

E'G!%/'!+1I0@/-(!"1I&,@,5/;-! [;5!#BB&/I,K&1!

AC1!%/'!+1I0@/56!3C,&&!K1!'1-;M/-,51'!/-!$C/&/BB/-1!$13;!,-'!B;351'!/-!N,2;@!
;N!5C1!$@;I0@/-(!S-5/56)!

78)=!! AC1!%/'!+1I0@/56!3C;0&'!K1!2,&/'!N;@!5C1!B1@/;'!3B1I/N/1'!/-!5C1!@B-)!!#-6!K/'!
-;5!,II;MB,-/1'!K6!,-!,II1B5,K&1!%/'!+1I0@/56!3C,&&!K1!I;-3/'1@1'!,3!-;- V
@13B;-3/21!,-'!@1`1I51'!K6!5C1!$@;I0@/-(!S-5/56)!!!

78)F!! P-!-;!I,31!3C,&&!5C1!%/'! +1I0@/56!K1!@150@-1'!&,51@!5C,-!5C1!1<B/@,5/;-!;N!5C1!K/'!
2,&/'/56!B1@/;'!/-'/I,51'!/-!5C1!%/''/-(!";I0M1-53*!0-&133!/5!C,3!K11-!1<51-'1'!
/-!,II;@',-I1!J/5C!+1I5/;-!\>)=!;N!5C1!POO)!P-!I,31!5C1!K/''1@!/3!@1]0/@1'!5;!
1<51-'!/53!K/'!2,&/'/56*!5C1!K/''1@!M,6*!,5!/53!'/3I@15/;-*!30K35/5051!,!%/'!+1I0@/-(!
"1I&,@,5/;-! N;@! 5C1! 1<51-'1'!B1@/;'! ,3! ,! @1B&,I1M1-5!;N! /53!%/'! +1I0@/56c!
$@;2/'1'*! 5C,5!5C1!;B5/;-!5;!30K35/5051!/3!/-'/I,51'!/-!5C1!@B-K!

78)h!" YB;-!3/(-/-(!,-'!1<1I05/;-!;N!5C1!I;-5@,I5*!B0@30,-5!5;! D>@!4&,031!=H*!,-'!5C1!
B;35/-(!;N!5C1!B1@N;@M,-I1!31I0@/56!B0@30,-5!5;!D>@!4&,031!F9*!5C1!%/'!+1I0@/56!
;N!5C1!�V�X�F�F�H�V�V�I�X�O���%�L�G�G�H�U�¶�V���%�L�G��+1I0@/56!J/&&!K1!'/3IC,@(1'*!K05!/-!-;!I,31!&,51@!
5C,-!/53!2,&/'/56!B1@/;'!,3!/-'/I,51'!/-! D>@!4&,031!7\ )!

78)\! ! AC1!%/'! +1I0@/56!M,6!K1!N;@N1/51'!K,31'!;-!,-6!;N!5C1!N;&&;J/-(!(@;0-'3 *!,3!
B@;2/'1' !0-'1@!O0&1!fPPP*!l*!lP*!,-'!llP!;N!5C1!POOD!

,G! PN!,!%/''1@D!!

/G! b /5C! 5C1!R;J135! 4,&I0&,51'! O13B;-3/21! %/'! ER4O%G*! .;35!
SI;-;M/I,&&6! #'2,-5,(1;03! O13B;-3/21! %/' ! E.S#O% G*!.;35!
#'2,-5,(1;03!O13B;-3/21!%/' !E.#O% G*!+/-(&1!4,&I0&,51'!,-'!
O13B;-3/21! %/' ! E+4O%G*! +/-(&1! SI;-;M/I,&&6! #'2,-5,(1;03!
O13B;-3/21!%/'!E+S#O%G*!;@!+/-(&1!#'2,-5,(1;03!O13B;-3/21!
%/'!E+#O%G!J/5C'@,J3*!N,/&3*!@1N0313!;@!/3!0-,K&1!5;D!E/G!30KM/5!
5C1!';I0M1-53!@1]0/@1'!0-'1@!+1I5/;-!88)\!;N!5C1!POOc!E//G!1-51@!



"

=8!

/-5;!I;-5@,I5!J/5C!5C1!$@;I0@/-(!S-5/56c!;@!E///G!B;35!5C1!@1]0/@1'!
B1@N;@M,-I1!31I0@/56!J/5C/-!5C1!B1@/;'!35/B0&,51'!/-!5C1!POO!,-'!
/-!,II;@',-I1!J/5C! D>@!4&,031!F9c!!

//G! 4,0313!5C1!'1&,6*!J/5C;05!`035/N/,K&1!I,031*!;N!5C1!3I@11-/-(!N;@!
1&/(/K/&/56*! ;B1-/-(! ;N!K/'3*! 12,&0,5/;-! ,-'! B;35! 12,&0,5/;-! ;N!
%/'3*!,-'!,J,@'/-(!;N!I;-5@,I53c! !

///G! O1N0313! 5;! I&,@/N6! ;@! 2,&/',51! /-! J@/5/-(! /53! K/'! '0@/-(! B;35V
]0,&/N/I,5/;-! J/5C/-! ,! B1@/;'! ;N! 3121-! E>G! I,&1-',@! ',63! N@;M!
@1I1/B5!;N!5C1!@1]0135!N;@!I&,@/N/I,5/;-c!!

/2G! b/5C'@,J3!,!K/'*! ;@!@1N0313!5;!,II1B5!,-!,J,@'*!;@! @1N0313!;@!
N,/&3!5;! 1-51@! /-5;! I;-5@,I5! J/5C! 5C1! $@;I0@/-(! S-5/56! J/5C;05!
`035/N/,K&1!I,031*!,N51@!5C1!,BB@;2,&!;N!5C1!W;$S!N;@!C,2/-(!K11-!
5C1!'1I&,@1'!R4O%!;@!.S#O%*!,3!5C1!I,31!M,6!K1c! !

2G! O1N0313!;@!N,/&3!5;! N0@-/3C! B1@N;@M,-I1! 31I0@/56! J/5C/-! 5C1!
B@13I@/K1'!5/M1c!!

2/G! 4;MM/53!;N!5C@11!EFG!;@!M;@1!;N!,-6!;N!5C1!,I53!/MB;31'!J/5C!
303B1-3/;-*!,3!B@;2/'1'!0-'1@!+1I5/;-!HH!;N!5C1!POOc!

2//G! Y313!N;@I1*!N@,0'0&1-5!M,IC/-,5/;-3*!I;1@I/;-*!0-'01!/-N&01-I1!
;@! B@1330@1! ;-! ,-6! M1MK1@! ;N! 5C1! %#4! ;@! ,-6! ;NN/I1@! ;@!
1MB&;611!;N!5C1!$@;I0@/-(!S-5/56!5;!5,Q1!,!B,@5/I0&,@!,I5/;-!N;@!
/53!;J-!N,2;@!;@!(,/-*!;@!5;!5C1!,'2,-5,(1!;N!,!B,@5/I0&,@!K/''1@c!

2///G! 4;&&0'13!J/5C!;-1!E7G!;@!M;@1!K/''1@3!,-'!30KM/55/-(!'/NN1@1-5!
K/'3!,3!/N!5C16!J1@1!K;-,!N/'1*!JC1-!5C16!Q-1J!5C,5!;-1!;@!M;@1!
;N!5C1M!J,3!3;!M0IC!C/(C1@!5C,-!5C1!;5C1@!5C,5!/5!I;0&'!-;5!K1!
C;-135&6!,II1B51'!,-'!5C,5!5C1!I;-5@,I5!J/&&!30@1&6!K1!,J,@'1'!
5;!5C1!B@1V,@@,-(1'!&;J135!K/'c!

/<G! .,&/I/;03&6! 30KM/53! '/NN1@1-5! K/'3! 5C@;0(C! 5J;! E=G! ;@! M;@1!
B1@3;-3*! I;@B;@,5/;-3*! B,@5-1@3C/B3*! ;@! ,-6! ;5C1@! K03/-133!
1-5/56! /-! JC/IC! /5! C,3! /-51@135*! 5;! I@1,51! 5C1! ,BB1,@,-I1! ;N!
I;MB15/5/;-!5C,5!';13!-;5!/-!N,I5!1</35!3;!,3!5;!K1!'1I&,@1'!,3!
5C1!J/--/-(!K /''1@c!

<G! S-51@3! /-5;! ,-! ,(@11M1-5!J/5C! ;5C1@!K/''1@L3!JC/IC! I,&&!0B;-!
;-1!5;!@1N@,/-!N@;M!K/''/-(!N;@!B@;I0@1M1-5!I;-5@,I53*!;@!JC/IC!
I,&&! N;@! J/5C'@,J,&! ;N! K/'3! ,&@1,'6! 30KM/551'*! ;@! JC/IC! ,@1!
;5C1@J/31!/-51-'1'!5;!31I0@1!,-!0-'01!,'2,-5,(1!5;!,-6!;N!5C1!
K/''1@3c!

</G! U,/&3!5;!N,/5CN0&&6!'/3I&;31!/53!@1&,5/;-3C/B*!@1(,@'&133!;N!5C1!5/M1!
;N!/53!'/3I;21@6*!J/5C!5C1!W;$S*!M1MK1@3!;N!5C1!%#4*!5C1!AbT*!
,-'!5C1!%#4!+1I@15,@/,5*!5C1!C1,'!;N!5C1!$.:!;@!5C1!S-'VY31@!
;@! PMB&1M1-5/-(! Y-/5*! ,-'! 5C1! B@;`1I5! I;-30&5,-53! ;N! 5C1!
$@;I0@/-(! S-5/56*! ;@! ;N! 5C1! B@;I0@1M1-5! ,(1-5*! JC/IC121@! /3!
,BB&/I,K&1*!K6!I;-3,-(0/-/56!;@!,NN/-/56!0B!5;!5C1!5C/@'!I/2/&!'1(@11!
B0@30,-5!5;!+1I5/;-!?7!;N!5C1!POOc!



"

=>!

<//G! +0KM/53! K1-1N/I/,&! ;J-1@3C/B! /-N;@M,5/;-! I;-5,/-/-(! N,&31!
1-5@/13c!!

<///G! �$�O�O�R�Z�V���W�K�H���X�V�H���R�I���R�Q�H�¶�V���Q�D�P�H���R�U���X�V�H�V���W�K�H���Q�D�P�H���R�I���D�Q�R�W�K�H�U���I�R�U��
B0@B;313!;N!B0K&/I!K/''/-(c!!

</2G! +0KM/53! 1&/(/K/&/56! @1]0/@1M1-53! ,-'! K/'3! I;-5,/-/-(! N,&31!
/-N;@M,5/;-!;@!N,&3/N/1'! ';I0M1-53!;@!5C1!I;-I1,&M1-5!;N!30IC!
/-N;@M,5/;-! 5C,5! J/&&! M,51@/,&&6! ,&51@! 5C1! ;05I;M1! ;N! 1&/(/K/&/56!
3I@11-/-(!;@!,-6!35,(1!;N!5C1!B@;I0@1M1-5c!

<2G! #II13313!5C1! I;-51-53! ;N! ,-6!%/'! 30KM/551'! 5;! 5C1!$@;I0@/-(!
S-5/56!K1N;@1!5C1!;B1-/-(!;N!K/'3*!J/5C;05!,05C;@/d,5/;-c!!

<2/G! W,3!,-6!';I0M1-51'!,551MB5!5;!0-'0&6!/-N&01-I1!5C1!;05I;M1!
;N!5C1!K/''/-(c !

<2G! SMB&;63! 3IC1M13! JC/IC! 35/N&1! ;@! 30BB@133! ,-6! B@;I0@1M1-5!
,I5/2/56c!;@!

<2/G! 4;MM/53!,!5C/@'!;NN1-31!/MB;31'!J/5C!K&,IQ&/35/-(!0-'1@!5C1!#I5!
K6! 5C1! 3,M1! $@;I0@/-(! S-5/56*! ;@! ,! I;MK/-,5/;-! ;N! 5C@11! EFG!
2/;&,5/;-3!/MB;31'!J/5C!K&,IQ&/35/-(!K6!5C1!$@;I0@/-(!S-5/56!,-'!
;5C1@!$@;I0@/-(!S-5/5/13*!,3!B;351'!;-!5C1!T$$%!B;@5,&c!!

KG! PN!,!b/--/-( !%/''1@D!

/G! 4;-'0I53! B;;@! B1@N;@M,-I1! ;@! 0-3,5/3N,I5;@6! ]0,&/56! ,-'L;@!
B@;(@133!;N!J;@Q)!$;;@!B1@N;@M,-I1!3C,&&!K1!,3!N;&&;J3D!!

/)/G! [1(,5/21! 3&/BB,(1! ;N! N/N511-! B1@I1-5! E7\gG! ,-'! ,K;21!
J/5C/-!5C1! I@/5/I,&!B,5C!;N!5C1!B@;`1I5! '01!1-5/@1&6!5;!5C1!
N,0&5!;@!-1(&/(1-I1!;N!5C1!J/--/-(!K/''1@c!;@!!

/)//G! [;- VI;MB&/,-I1!;N!5C1!M,51@/,&3!,-'!J;@QM,-3C/B!J/5C!
5C1! ,BB@;21'! 3B1I/N/I,5/;-3! ,@/3/-(! N@;M! 5C1! N,0&5! ;@!
-1(&/(1-I1!;N!5C1!J/--/-(!K/''1@) !

//G! P-!I,31!/5!/3!'151@M/-1'!B@/M,!N,I/1!5C,5!5C1!J/--/-(!K/''1@!C,3!
1-(,(1'*!K1N;@1!;@!'0@/-(!5C1!/MB&1M1-5,5/;-!;N!5C1!I;-5@,I5*!/-!
5C1!N;&&;J/-(!0-&,JN0&!'11'3!,-'!K1C,2/;@3!@1&,5/21!5;!I;-5@,I5!
,I]0/3/5/;-!,-'!/MB&1M1-5,5/;-D! !

//)/G! 4;@@0B5*!N@,0'0&1-5*!I;&&03/21!,-'!I;1@I/21!B@,I5/I13c!!

//)//G! "@,J/-(!0B!;@!03/-(!N;@(1'!';I0M1-53c!;@ !

//)///G! Y3/-(! ,'0&51@,51'! M,51@/,&3*! M1,-3! ;@! M15C;'3*! ;@!
1-(,(/-(! /-! B@;'0I5/;-! I;-5@,@6! 5;! @0&13! ;N! 3I/1-I1! ;@!
5@,'1)!

///G! #33/(-3! ;@! 30KI;-5@,I53! 5C1! I;-5@,I5! ;@! ,-6! B,@5! 5C1@1;N! ;@!
30K35/505/-(!Q16!B1@3;--1&!-,M1'!/-!5C1!B@;B;3,&!J/5C;05!B@/;@!
J@/551-!,BB@;2,&!K6!5C1!$@;I0@/-(!S-5/56c!!



"

=?!

/2G! b/&&N0&&6!;@!'1&/K1@,51&6!,K,-';-3!;@!';13!-;5!B1@N;@M!5C1!B@;`1I5!
;@!I;-5@,I5!K6!5C1!J/--/-(!K/''1@!@130&5/-(!/-!30K35,-5/,&!K@1,IC!
5C1@1;N!J/5C;05!&,JN0&!,-'L;@!`035!I,031c!!

2G! W,3!/53!I;-5@,I5!51@M/-,51'!'01!5;!/53!'1N,0&5!;@!0-&,JN0&!,I53c!;@!

2/G! U,/&3!5;! I;MB&6!J/5C!5C1!B@;2/3/;-! ;-!J,@@,-56!5C,5!@1]0/@13!5;!
@1B,/@!,-6!-;51'!'1N1I5!;@!',M,(1!5;!5C1!P-N@,35@0I50@1!$@;`1I5!
'01!5;!5C1!031!;N!M,51@/,&3!;N!/-N1@/;@!]0,&/56!J/5C/-!-/-156!EH9G!
I,&1-',@! ',63!N@;M!5C1! /330,-I1! ;N!5C1! ;@'1@!K6!5C1!W;$S!5;!
0-'1@5,Q1!30IC!@1B,/@3)!

OZG!! 9#$+/)!/&6!-3?&3&?!#"!@365!!

7>)7! %/''1@3! 3C,&&! 30KM/5! 5C1/@! K/'3! 5C@;0(C!5C1/@! '0&6! ,05C;@/d1'! @1B@131-5,5/21!
03/-(!5C1!,BB@;B@/,51!N;@M3!B@;2/'1'!/-!!

+1I5/;-! l P)!$C/&/BB/-1!%/''/-( ! ";I0M1-53!O1&,51' !&'()* ! ;-! ;@!K1N;@1!5C1!'1,'&/-1!
3B1I/N/1'!/-!5C1!D>@!4&,031!7H!/-!5J;!E=G!31B,@,51!31,&1'!K/'!1-21&;B13!JC/IC!
3C,&&! K1! 30KM/551'! 3/M0&5,-1;03&6*! JC15C1@! 5C@;0(C! M,-0,&! ; @!; -&/-1!
30KM/33/;-)!AC1!N/@35!3C,&&!I;-5,/-!5C1!51IC-/I,&!I;MB;-1-5!;N!5C1!K/'*!/-I&0'/-(!
5C1!1&/(/K/&/56!@1]0/@1M1-53!0-'1@!D>@!4&,031!7=*!,-'!5C1!31I;-' !3C,&&!I;-5,/-!
5C1!N/-,-I/,&!I;MB;-1-5!;N!5C1!K/' )!

7>)=! U;@M3! ,3! M1-5/;-1'! /-! D>@! 4&,031! 7>)7! M035! K1! I;MB&151'! J/5C;05! ,-6!
,&51@,5/;-3!5;!5C1/@!N;@M,5)![ ;!30K35/5051!N;@M!3C,&&!K1!,II1B51')!!

7>)F!! S,IC!,-'!121@6!B,(1!;N!5C1!%/'!U;@M*!/-I&0'/-(!5C1!%/&&!;N!a0,-5/5/13*!0-'1@!
+1I5/;-!Pl!C1@1;N*!3C,&&!K1!3/(-1'!K6!5C1!'0&6!,05C;@/d1'!@1B@131-5,5/21L3!;N!
5C1!%/''1@)!U,/&0@1!5;!';!3;!3C,&&!K1!,!(@;0-'!N;@!5C1!@1`1I5/;-!;N!5C1!K/')!

7>)h!! #-6!/- 31@5/;-3*!1@,30@13*!;@!;21@J@/5/-(!3C,&&!K1!2,&/'!;-&6!/N!5C16!,@1!3/(-1'!;@!
/-/5/,&1'!K6!5C1!'0&6!,05C;@/d1'!@1B@131-5,5/21L3!;N!5C1!%/''1@)!!

OPG!! -'/23&?!/&6!_/$83&?!#"!@365 !

7?)7!! %/''1@3!3C,&&!1-I&;31!5C1/@!51IC-/I,&!';I0M1-53!'13I@/K1'!/-! D>@!4&,031!7=!/-!
�R�Q�H���V�H�D�O�H�G���H�Q�Y�H�O�R�S�H���P�D�U�N�H�G���³�7�(�&�+�1�,�&�$�/���&�2�0�3�2�1�(�1�7*�´�����D�Q�G���W�K�H���I�L�Q�D�Q�F�L�D�O��
�F�R�P�S�R�Q�H�Q�W���L�Q���D�Q�R�W�K�H�U���V�H�D�O�H�G���H�Q�Y�H�O�R�S�H���P�D�U�N�H�G���³�)�,�1�$�1�&�,�$�/���&�2�0�3�2�1�(�1�7*�´����
�V�H�D�O�L�Q�J���W�K�H�P���D�O�O���L�Q���D�Q���R�X�W�H�U���H�Q�Y�H�O�R�S�H���P�D�U�N�H�G���³�%�,�')� !́!

7?)=!! AC1!%/'!3C,&&!K1!56B1'!;@!J@/551-!/-!/-Q!,-'!3C,&&!K1!3/(-1'!K6!5C1!%/''1@!;@!/53!
'0&6!,05C;@/d1'!@1B@131-5,5/21L3)!!

7?)F!! #&&!1-21&;B13!3C,&&D!

,G! I;-5,/-!5C1!-,M1!;N!5C1!I;-5@,I5!5;!K1!K/'!/-!I,B/5,&!&1551@3c!

KG! K1,@!5C1!-,M1!,-'!,''@133!;N!5C1!%/''1@!/-!I,B/5,&!&1551@3c!

IG! �E�H�� �D�G�G�U�H�V�V�H�G�� �W�R�� �W�K�H�� �3�U�R�F�X�U�L�Q�J�� �(�Q�W�L�W�\�¶�V�� �%�$�&��/-! ,II;@',-I1! J/5C! D>@!
4&,031!7?)7c!

'G! K1,@!5C1!3B1I/N/I! /'1-5/N/I,5/;-!;N!5C/3!K/''/-(!B@;I133!/-'/I,51'! /-!5C1!
D>@!4&,031!7)7c!,-' !



"

=H!

1G! �E�H�D�U���D���Z�D�U�Q�L�Q�J���³�'�2���1�2�7���2�3�(�1���%�(�)�2�5�(�«�´���W�K�H���G�D�W�H���D�Q�G���W�L�P�H���I�R�U���W�K�H��
;B1-/-(!;N!K/'3*!/-!,II;@',-I1!J/5C! D>@!4&,031!7H)!

7?)h! U;@!M,-0,&&6!30KM/551'!K/'!1-21&;B13!5C,5!,@1!-;5!B@;B1@&6!31,&1'!,-'!M,@Q1'*!
,3!@1]0/@1'!/-!5C1!%/''/-(!";I0M1-53*!5C1!3,M1!3C,&&!K1!,II1B51'c!$@;2/'1'*!
AC,5!5C1!K/''1@!;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21!3C,&&!,IQ-;J&1'(1!30IC!
I;-'/5/;-! ;N!5C1!K/'! ,3!3 0KM/551')! :-!5C1!;5C1@!C,-'*!0-31,&1'!;@!0-M,@Q1'!
K/'!1-21&;B13*!;@!K/'3!5C,5! I,--;5!K1! ;B1-1'! ;@! I;@@0B51'! /-! I,31! ;N!;-&/-1!
30KM/33/;-*!3C,&&!K1!@1`1I51')!!

AC1!%#4!3C,&&!,330M1!-;!@13B;-3/K/&/56!N;@!M/3B&,I1'!;@!&;35!I;-51-53!;N!5C1!
/MB@;B1@&6!31,&1'!;@!M,@Q1'!K/'*!;@!N;@!/53!B@1M,50@1!;B1-/-()!

!

BK!-*R+3553#&!/&6!%,'&3&?!#"!@365 !

OWG!! B'/623&'!"#$!-*R+3553#&!#"!@365!

�%�L�G�V���P�X�V�W���E�H���U�H�F�H�L�Y�H�G���E�\���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���%�$�&���D�W���W�K�H���D�G�G�U�H�V�V���L�Q�G�L�F�D�W�H�G���L�Q���W�K�H��
D&C3)/)3#&!)#!@36A!;@!5C@;0(C!5C1!1VK/''/-(!N,I/&/56!;N!5C1!$C/&TS$+*!;-!;@!K1N;@1!5C1!
',51!,-'!5/M1!/-'/I,51'!/-!5C1! @B-)!

JQG!! (/)'!@365 !

%/'3*! /-I&0'/-(! 5C1! 1&/(/K/&/56! @1]0/@1M1-53*! 30KM/551'! ,N51@! 5C1! '1,'&/-1! 3C,&&! K1!
@1`1I51'! K6! 5C1! %#4)! AC1! %#4! 3C,&&! @1I;@'! /-! 5C1!. /-0513! ;N! 5C1!. 115/-(! 5C1!
30KM/33/;-!,-'!;B1-/-(!;N!K/'3*!5C1! %�L�G�G�H�U�¶�V���Q�D�P�H�����L�W�V���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�����D�Q�G���W�K�H���W�L�P�H��
5C1!&,51!K/'!J,3!30KM/551')!

JOG!! _#63"30/)3#&!/&6!73)16$/=/2!#"!@365 !

=7)7!! %/''1@3! M,6! M;'/N6! 5C1/@! K/'3! K1N;@1! 5C1! '1,'&/-1! N;@! 5C1! 30KM/33/;-! ,-'!
@1I1/B5!;N!K/'3)!!

,G! U;@!M,-0,&!30KM/33/;-! ,-'!@1I1/B5! ;N!K/'3*!5C1!%/''1@3!3C,&&!-;5!K1!
,&&;J1'!5;!@15@/121!5C1/@!;@/(/-,&!K/'*!K05!3C,&&!;-&6!K1!,&&;J1'!5;!30KM/5!
5C1!K/'!M;'/N/I,5/;-! K6!31-'/-(! ,-;5C1@!K/'*! 1]0,&&6!31,&1'*!B@;B1@&6!
/'1-5/N/1'*! &/-Q1'! 5;!/53! �R�U�L�J�L�Q�D�O�� �E�L�G���� �D�Q�G�� �P�D�U�N�H�G�� �D�V�� �D�� �³�P�R�G�L�I�L�F�D�W�L�R�Q���´��
�W�K�H�U�H�R�I�����D�Q�G���V�W�D�P�S�H�G���³�U�H�F�H�L�Y�H�G�´���E�\���W�K�H���%�$�&�����%�L�G���P�R�G�L�I�L�F�D�W�L�R�Q�V���U�H�F�H�L�Y�H�G��
,N51@! 5C1! ,BB&/I,K&1! '1,'&/-1! 3C,&&! -;5! K1! I;-3/'1@1'! ,-'! 3C,&&! K1!
@150@-1'!5;!5C1!K/''1@!0-;B1-1')!!

KG! U;@! ;-&/-1! 30KM/33/;-! ;N! K/'3*! 5C1! %/''1@3! 3C,&&! -;5! K1! ,&&;J1'! 5;!
@15@/121!5C1/@!;@/(/-,&!%/'*!K05!3C,&&! ;-&6!K1! ,&&;J1'!5;!30KM/5!5C1!K/'!
M;'/N/I,5/;-*! 31-'! ,-;5C1@! %/'! 1]0,&&6! 31I0@1'*! B@;B1@&6! /'1-5/N/1'!
�O�D�E�H�O�O�H�G���D�V���D���³�P�R�G�L�I�L�F�D�W�L�R�Q�´���R�I���W�K�H���R�Q�H���S�U�H�Y�L�R�X�V�O�\���V�X�E�P�L�W�W�H�G�����7�K�H���W�L�P�H��
/-'/I,51'! /-!5C1!&,5135!K/'!@1I1/B5!B,(1!(1-1@,51'!3C,&&!K1!5C1!;NN/I/,&!
5/M1! ;N! 30KM/33/;-)! %/'3! M;'/N/I,5/;-! 30KM/551'! ,N51@! 5C1! ,BB&/I,K&1!
'1,'&/-1!3C,&&!-;5!K1!,II1B51' )!!!

=7)=!! %/''1@3!M,6!J/5C'@,J!5C1/@!K/'3!/-!J@/5/-(!K1N;@1!5C1!'1,'&/-1!N;@!30KM/33/;-!
,-'!@1I1/B5!;N!K/'3)!b/5C'@,J,&!;N!K/'3!,N51@!5C1!,BB&/I,K&1!'1,'&/-1!3C,&&!K1!
30K`1I5!5;!,BB@;B@/,51!3,-I5/;-3!,3!B@13I@/K1'!/-!5C1!POO)!!



"

F9!

%/''1@3!M,6! ,&3;!1<B@133!5C1/@! /-51-5/;-! -;5! 5;!B,@5/I/B,51! /-! 5C1!K/''/-(! /-!
J@/5/-(*! JC/IC! 3C;0&'! K1! @1I1/21'! K6! 5C1! %#4! K1N;@1! 5C1! '1,'&/-1! N;@!
30KM/33/;-!,-'!@1I1/B5!;N!K/'3)!%/''1@3!5C,5!J/5C'@,J!5C1/@!K/'3!3C,&&!-;!&;-(1@!
K1!,&&;J1'!5;!30KM/5!,-;5C1@!K/'!N;@!5C1!3,M1!I;-5@,I5*!'/@1I5&6!;@!/-'/@1I5&6)!

=7)F!! [;!K/'!M,6!K1!M;'/N/1'!,N51@!5C1!'1,'&/-1!N;@!30KM/33/;-!,-'!@1I1/B5!;N!K/'3)!!
U0@5C1@*! -;! K/'! M,6! K1! J/5C'@,J-! /-! 5C1! /-51@2,&! K15J11-! 5C1! '1,'&/-1! N;@!
30KM/33/;-! ,-'!@1I1/B5!;N!K/'3*!,-'!5C1!1<B/@,5/;-!;N!K/'!2,&/'/56!3B1I/N/1'!K6!
5C1!%/''1@!/-!5C1!U/-,-I/,&!%/'!U;@M)!b/5C'@,J,&!;N!K/'!'0@/-(!5C/3!/-51@2,&!3C,&&!
�U�H�V�X�O�W���L�Q���W�K�H���I�R�U�I�H�L�W�X�U�H���R�I���W�K�H���%�L�G�G�H�U�¶�V���%�L�G���6�H�F�X�U�L�W�\���S�X�U�V�X�D�Q�W���W�R��D>@!4&,031!78)\*!
,-'!5C1!/MB;3/5/;-!;N !,'M/-/35@,5/21!3,-I5/;-3!,3!B@13I@/K1'!K6!O#![;)!7=99H!
,-'! J/5C;05! B@1`0'/I1! 5;! 5C1! /MB;3/5/;-! ;N! I/2/&! ,-'! I@/M/-,&! 3,-I5/;-3 ! ,3!
B@;2/'1'!0-'1@!,BB&/I,K&1!&,J3)!!

=7)h! #&51@-,5/21!%/'3!3C,&&!K1!@1`1I51')!U;@!5C/3!B0@B;31*!#&51@-,5/21!%/'!3C,&&!B1@5,/-!
5;! ,-! ;NN1@!M,'1!K6!,!K/''1@!/-! ,''/5/;-!;@!,3!,!30K35/5051!5;!/53!;@/(/-,&!K/'*!
JC/IC!M,6!K1!/-I&0'1'!,3!B,@5!;N!/53!;@/(/-,&!K/'!;@!30KM/551'!31B,@,51&6)!#!K/'!
J/5C! ;B5/;-3! 3C,&&! &/Q1J/31! K1! I;-3/'1@1'! ,-! #&51@-,5/21! %/'! @1(,@'&133! ;N!
JC15C1@!3,/'!K/'!B@;B;3,&!/3!I;-5,/-1'!/-!,!3/-(&1!1-21&;B1!;@!30KM/551'!/-!5J;!
E=G!;@!M;@1!31B,@,51!K/'!1-21&;B13)!

=7)\ ! %/''1@3!3C,&&!30KM/5! ;NN1@3!5C,5! I;MB&6!J/5C!5C1!@1]0/@1M1-53!;N!5C1!%/''/-(!
";I0M1-53*!/-I&0'/-(!5C1!K,3/I!51IC-/I,&!'13/(-!,3!/-'/I,51'!/-!5C1!'@,J/-(3!
,-'! 3B1I/N/I,5/;-3)! !Y-&133!5C1@1! /3! ,! 2,&01!1-(/-11@/-(! I&,031! /-!5C1!@B-*!
,&51@-,5/21!K/'3!3C,&&!-;5!K1!,II1B51')!

=7)8!! S,IC!%/''1@!3C,&&!30KM/5!;-&6!;-1!%/'*!1/5C1@!/-'/2/'0,&&6!;@!,3!,!B,@5-1@!/-!,!
Xf)!!#!%/''1@!JC;!30KM/53!;@!B,@5/I/B,513!/-!M;@1!5C,-!;-1!K/'!E;5C1@!5C,-!,3!
,!30KI;-5@,I5;@!/N!,!30KI;-5@,I5;@!/3!B1@M/551'!5;!B,@5/I/B,51!/-!M;@1!5C,-!;-1!
K/'G!J/&&!I,031!,&�O���W�K�H���S�U�R�S�R�V�D�O�V���Z�L�W�K���W�K�H���%�L�G�G�H�U�¶�V���S�D�U�W�L�F�L�S�D�W�L�R�Q���W�R���E�H���G�L�V�T�X�D�O�L�I�L�H�G����
AC/3! 3C,&&! K1! J/5C;05! B@1`0'/I1! 5;! ,-6! ,BB&/I,K&1! I@/M/-,&*! I/2/&! ,-'!
,'M/-/35@,5/21!B1-,&5/13!5C,5!M,6!K1! /MB;31'!0B;-!5C1!B1@3;-3!,-'!1-5/5/13!
I;-I1@-1') !

JJG!! %,'&3&?!/&6!I$'23+3&/$;!TE/+3&/)3#&!#"!@365 !!

==)7! AC1! %#4! 3C,&&! ;B1-! 5C1! K/'3! /-! B0K&/I*! /MM1'/,51&6! ,N51@! 5C1! '1,'&/-1! N;@!
30KM/33/;-! ,-'! @1I1/B5! ;N! K/'3*! ,3! 3B1I/N/1'! /-! 5C1!@B-)! !P-! I,31! 5C1!%/'3!
I,--;5!K1!;B1-1'!,3!3IC1'0&1'!'01!5;!`035/N/,K&1!@1,3;-3*!5C1!%#4!3C,&&!5,Q1!
I035;'6!;N!5C1!30KM/551'!%/'3!,-'!@13IC1'0&1!5C1!;B1-/-(!;N!%/'3!;-!5C1!-1<5!
J;@Q/-(!',6!;@!,5!5C1!3;;-135!B;33/K&1!5/M1*!5C@;0(C!5C1!/330,-I1!;N!,![ ;5/I1!
;N!$ ;35B;-1M1-5!5;!K1!B;351'! ;- !5C1!$C/&TS$+!J1K3/51!,-' !5C1!J1K3/51!;N!5C1!
$@;I0@/-(!S-5/56!I;-I1@-1')!!

==)=!! AC1!M,--1@!;N!;B1-/-(!;N!5C1!K/'3!N;@!P-N@,35@0I50@1!$@;`1I53!3C,&&!'1B1-'!;-!
5C1!,J,@'!I@/51@/;-!5;!K1!,';B51'*!,3!N;&&;J3D!

,G! U;@! R4O%! ,-'! .S#O%*! 5C1! %#4! 3C,&&! ;B1-! 5C1! 51IC-/I,&! ,-'! N/-,-I/,&!
B@;B;3,&3!;-!5C1!3,M1!',6c!,-' !

KG!U;@!.#O%*!;-&6!5C1!51IC-/I,&!B@;B;3,&3!3C,&&!K1!;B1-1'!JC/&1!5C1!N/-,-I/,&!
B@;B;3,&3!3C,&&!@1M,/-! 0-;B1-1'! ,-'! 3C,&&!K1!Q1B5!31I0@1&6!K6!5C1!%#4!
0-5/&!5C1!3B1I/N/1'!5/M1!;N!5C1/@!;B1-/-(! ,3!/-'/I,51'! /-!5C1! @B-)!:-&6!5C1!
N/-,-I/,&!B@;B;3,&3!;N!5C1!K/''1@3!JC;!C,21!M15!5C1!C/(C135!51IC-/I,&!3I;@1!
N;@!.#%!3C,&&!K1!;B1-1')!!



"

F7!

==)F!! AC1!$@;I0@/-(!S-5/56!3C,&&!B@1B,@1!5C1!M/-0513!;N!5C1!B@;I11'/-(3!;N!5C1!K/'!
;B1-/-(!5C,5!3C,&&!/-I&0'1*!,3!,!M/-/M0MD!E,G!-,M13!;N!%/''1@3*!5C1/@!K/'!B@/I1!
EB1@!&;5*!/N!,BB&/I,K&1*!,-'L;@!/-I&0'/-(!'/3I;0-5*!/N!,-6G*!K/'!31I0@/56*!N/-'/-(3!;N!
B@1&/M/-,@6!1<,M/-,5/;-*!,-'!JC15C1@!5C1@1!/3!,!J/5C'@,J,&!;@!M;'/N/I,5/;-c!,-'!
EKG!,551-',-I1!3C115)!AC1!%#4!M1MK1@3!3C,&&!3/(-!5C1!,K35@,I5!;N!K/'3!,3!@1,')!!

==)h!! AC1!%/''1@3!;@!5C1/@!'0&6!,05C;@/d1'!@1B@131-5,5/213!M,6!,551-'!5C1!;B1-/-(!;N!
K/'3)! AC1! %#4! 3C,&&! 1-30@1! 5C1! /-51(@/56*! 31I0@/56*! ,-'! I;-N/'1-5/,&/56! ;N! ,&&!
30KM/551'! K/'3)! AC1!#K35@,I5! ;N! K/'3*! ,3! @1,'*! ,-'! 5C1! M/-0513! ;N! 5C1! K/'!
;B1-/-(! 3C,&&! K1! M,'1! ,2,/&,K&1! 5;! 5C1! B0K&/I*! 0B;-! J@/551-! @1]0135! ,-'!
B,6M1-5!;N!,!3B1I/N/1'!N11!5;!@1I;21@!5C1!I;35!;N!M,51@/,&3)!

==)\! ! A;!1-30@1!5@,-3B,@1-I6!,-'!,II0@,51!@1B@131-5,5/;-!;N!5C1!K/'!30KM/33/;-*!5C1!
%#4!+1I@15,@/,5!3C,&&!-;5/N6! /-!J@/5/-(! ,&&!K/''1@3!JC;31!K/'3! /5!C,3!@1I1/21'!
5C@;0(C! M,/&! ,5! /53! $C/&TS$+V@1(/351@1'! BC63/I,&! ,''@133! ;@! ;NN/I/,&! 1VM,/&!
,''@133)! AC1!3,/'!-;5/I1!3C,&&!K1!/3301'!J/5C/-!3121-!E>G!I,&1-',@!',63!N@;M!
5C1!',51!;N!5C1!K/'!;B1-/-( )!

!

TK!TC/2*/)3#&!/&6!.#+,/$35#&!#"!@365 !

JVG!! I$#0'55!)#!R'!.#&"36'&)3/2 !!

=F)7!! .1MK1@3!;N!5C1!%#4*!/53!35,NN!,-'!B1@3;--1&*!+1I@15,@/,5*!,-'!AbT*!,3!J1&&!,3!
:K31@21@3*!,@1!B@;C/K/51'!N@;M!M,Q/-(!;@!,II1B5/-(!,-6!I;MM0-/I,5/;-!J/5C!
,-6!K/''1@!@1(,@'/-(!5C1!12,&0,5/;-!;N!5C1/@!K/'3!0-5/&!5C1!/330,-I1!;N!5C1![;5/I1!
;N!#J,@' *!0-&133!;5C1@J/31!,&&;J1'!/-!5C1!I,31!;N!D>@!4&,031!=h)!!!

=F)=!! #-6!1NN;@5!K6!,!%�L�G�G�H�U���W�R���L�Q�I�O�X�H�Q�F�H���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\���L�Q���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V��
'1I/3/;-! /-! @13B1I5! ;N! K/'! 12,&0,5/;-*! K/'! I;MB,@/3;-! ;@! I;-5@,I5! ,J,@'! J/&&!
@130&5!/-!5C1!@1`1I5/;-!;N!5C1!K/' )!

JNG!! .2/$3"30/)3#&!#"!@365!!

A;! ,33/35! /-! 5C1! 12,&0,5/;-*! I;MB,@/3;-*! ,-'! B;35 V]0,&/N/I,5/;-! ;N! 5C1! K/'3*! 5C1!
$@;I0@/-(!S-5/56!M,6!,3Q!/-!J@/5/-(!,-6!%/''1@!N;@!,!I&,@/N/I,5/;-!;N!/53!K/')!!#&&!@13B;-313!
5;!@1]01353!N;@!I&,@/N/I,5/;-!3C,&&!K1!/-!J@/5/-()!#-6!I&,@/N/I,5/;-!30KM/551'!K6!,!%/''1@!
/-!@13B1I5!5;!/53!K/'!5C,5!/3!-;5!/-!@13B;-31!5;!5C1!@1]0135!;N!5C1!$@;I0@/-(!S-5/56!3C,&&!
-;5!K1!I;-3/'1@1') !!

JMG!! B')/32'6!TC/2*/)3#&!/&6!.#+,/$35#&!#"!@365 !!

=\)7 ! �7�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���H�Y�D�O�X�D�W�L�R�Q���R�I���E�L�G�V���V�K�D�O�O���E�H���E�D�V�H�G���R�Q���W�K�H���E�L�G���S�U�L�F�H���T�X�R�W�H�G��
/-!5C1!%/'!U;@M*!JC/IC!/-I&0'13!5C1!%/&&!;N!a0,-5/5/13)!

=\) =!! AC1!$@;I0@/-(!S-5/56!J/&&!0-'1@5,Q1!5C1!'15,/&1'!12,&0,5/;-!,-'!I;MB,@/3;-!;N!
5C1!K/'3!JC/IC!C,21!B,331'!5C1!;B1-/-(!,-'!B@1&/M/-,@6!1<,M/-,5/;-!;N!K/'3*!
B0@30,-5!5;!D>@!4&,031!==*!5;!'151@M/-1!5C1!R;J135!4,&I0&,51'!%/'!ER4%G*!.;35!
SI;-;M/I,&&6!#'2,-5,(1;03!%/' !E.S#% G*!,-'!.;35!#'2,-5,(1;03!%/'!E.#%G) !

=\) F!! AC1!,J,@'!I@/51@/;-!3C,&&!K1!'151@M/-1'!,3!N;&&;J3D!!

,G!U;@!R4%D!!



"

F=!

/G! AC1! '15,/&1'! 12,&0,5/;-! ;N! 5C1! N/-,-I/,&! I;MB;-1-5! ;N! 5C1! K/'3*! 5;!
135,K&/3C!5C1!I;@@1I5!I,&I0&,51'!B@/I13!;N!5C1!K/'3c!,-'!

//G" AC1!@,-Q/-(!;N!5C1!5;5,&!K/'!B@/I13!,3!3;!I,&I0&,51'!N@;M!5C1!&;J135!5;!
C/(C135*!JC1@1!5C1!K/'!J/5C!5C1!&;J135!B@/I1!3C,&&!K1!/'1-5/N/1'!,3!5C1!
R4%)!

KG! U;@! .S#%*! 5C1! %#4! 3C,&&! 12,&0,51! 5C1! ]0,&/56! ,-'! B@/I1! B@;B;3,&3! 5;!
'151@M/-1!5C1!.S#%!03/-(!5C1!N;&&;J/-(!351B3D!!

/G! AC1! ]0,&/56! B@;B;3,&! 5;(15C1@! J/5C! 5C1! B@/I1! B@;B;3,&! 3C,&&! K1!
I;-3/'1@1'! /-! 5C1! 12,&0,5/;-! ;N! K/'3)! AC1! ]0,&/56! B@;B;3,&3! 3C,&&! K1!
12,&0,51'!N/@35!03/-(!5C1!I@/51@/,!/-!5C1!@B-)!AC1!B@/I1!B@;B;3,&3!;N!5C1!
K/'3!5C,5!M115!5C1!M/-/M0M!]0,&/56!3I;@1!3C,&&!5C1-!K1!;B1-1')!!

//G! AC1!B@/I1!,-'!]0,&/56!B@;B;3,&3!3C,&&!K1!(/21-!I;@@13B;-'/-(!J1/(C53!
J/5C!5C1!B@/I1!B@;B;3,&!(/21-!,!M/-/M0M!J1/(C5!;N!N/N511-!B1@I1-5!E7\gG!
0B! 5;! ,! M,</M0M! ;N! N;@56! B1@I1-5! Eh9gG)! AC1! J1/(C5! ;N! 5C1! ]0,&/56!
I@/51@/,! 3C,&&! K1! ,'`0351'! ,II;@'/-(&6! 30IC! 5C,5!5C1/@! 5;5,&! J1/(C5! /-!
B1@I1-5!5;(15C1@!J/5C!5C1!J1/(C5!(/21-!5;!5C1!B@/I1!B@;B;3,&!3C,&&!K1!
1]0,&!5;!;-1!C0-'@1'!B1@I1-5!E799gG)!

///G! A;! N0@5C1@! B@;M;51! (@11-! B0K&/I! B@;I0@1M1-5*! 5C1! 3035,/-,K/&/56! ;N!
M,51@/,&3!;@!35@0I50@13!J/5C!(@11-!3B1I/N/I,5/;-3!3C,&&!K1!(/21-!(@1,51@!
J1/(C5! /-!5C1!12,&0,5/;-! ;N!K/'3)!#3! ,BB@;21'!K6!5C1!%#4*!5C1!1<,I5!
J1/(C53!3C,&&!K1!/-'/I,51'!/-!5C1!@B-K!AC1!%#4!3C,&&!@,-Q!5C1!K/''1@3!
/-!'13I1-'/-(!;@'1@!K,31'!;-!5C1!I;MK/-1'!-0M1@/I,&!@,5/-(3!;N! 5C1/@!
]0,&/56!,-'!B@/I1!B@;B;3,&3)!AC1!K/''1@!J/5C!5C1!K135!;21@,&&!3I;@1!03/-(!
5C1!]0,&/56VB@/I1!@,5/;!3C,&&!K1!@1N1@@1'!5;!,3!5C1!.S#%)!!

/2G! AC1! W;$S! 3C,&&! ,BB@;21! ;@! '/3,BB@;21! 5C1! @1I;MM1-',5/;-3! ;N!5C1!
%#4! J/5C/-! 5J;! E=G! I,&1-',@! ',63! ,N51@! @1I1/B5! ;N! 5C1! @130&53! ;N! 5C1!
12,&0,5/;-!N@;M!5C1!%#4)!

AC1! ]0,&/56! I;MB;-1-5! 3C,&&! K1! ,331331'! ;-! 5C1! K,3/3! ;N! I@/51@/,! J/5C!
I;@@13B;-'/-(! -0M1@/I,&! J1/(C53! /-'/I,51'! /-! 5C1! @B-*! JC/IC! M,6! /-I&0'1!
]0,&/5,5/21*!1-2/@;-M1-5,&*!;@!3;I/,&!,3B1I53!&/-Q1'!5;!5C1!30K`1I5!M,551@!;N!5C1!
I;-5@,I5)!AC131!M,6!/-I&0'1!,-6!;@!,!I;MK/-,5/;-!;N!5C1!N;&&;J/-(D! !

,G! a0,&/56!,-'!51IC-/I,&!M1@/5*!/-I&0'/-(!51IC-/I,&!I;MB151-I1!,-'!
,!I@1'/K&1!5@,IQ!@1I;@'c!!

KG! #135C15/I!,-'!N0-I5/;-,&!'13/(-!,-'!IC,@,I51@/35/I3c! !

IG! #BB@;,IC!,-'!M15C;';&;(6c! !

'G! #II133/K/&/56c!!

1G! A;;&3!,-'!1]0/BM1-5c! !

NG! +;I/,&*! 1-2/@;-M1-5,&*! 1I;-;M/I*! ,-'! /--;2,5/21!
IC,@,I51@/35/I3c!!

(G! :@(,-/d,5/;-*! ]0,&/N/I,5/;-*! ,-'! 1<B1@/1-I1! ;N! 1MB&;6113! ;@!
35,NN!,33/(-1'!5;!B1@N;@M!5C1!I;-5@,I5c!



"

FF!

CG! :-(;/-(!I;-5@,I53!,-'!J;@Q!I;MM/5M1-53c!;@ !

/G! :5C1@! @1&12,-5! I@/51@/,! /-! @1&,5/;-! 5;! 5C1! 30K`1I5! P-N@,35@0I50@1!
$@;`1I53!5;!K1!B@;I0@1')!

IG! U;@!.#%!

/G! AC1!%#4!3C,&&!12,&0,51!5C1! ]0,&/56!B@;B;3,&3!5;! '151@M/-1!5C1! .#%!
03/-(! 5C1! ]0,&/56! I;MB;-1-53)! AC1! ]0,&/56! I;MB;-1-53! 3C,&&! K1!
,331331'! ;-! 5C1! K,3/3! ;N! 5C1! I@/51@/,! J/5C! I;@@13B;-'/-(! -0M1@/I,&!
J1/(C53!/-'/I,51'!/-!5C1! @B-! 5;!'151@M/-1!5C1!K/''1@!J/5C!5C1!C/(C135!
51IC-/I,&!@,5/-()!!

//G! AC1!31I;-'!K/'!1-21&;B1!;N!5C1!K/''1@!;K5,/-/-(!5C1!C/(C135!51IC-/I,&!
@,5/-(!3C,&&!K1!;B1-1')!PN!5C1!N/-,-I/,&!B@;B;3,&!/3!1]0,&!5;!;@!&;J1@!5C,-!
5C1! #%4*! 5C1! K/'! 3C,&&! K1! ,II1B51'! ,-'! '151@M/-1'! ,3! 5C1! .#%c!
;5C1@J/31*!5C1!3,M1!3C,&&!K1!@1`1I51'!,-'!5C1!K/''1@!J/&&!K1!'/3]0,&/N/1')!

=\)h ! P-!;@'1@!5;!1&/M/-,51!K/,3!/-!12,&0,5/-(!5C1!]0,&/56!B@;B;3,&3*!/5!/3!@1I;MM1-'1'!
5C,5!5C1!C/(C135!,-'!&;J135!3I;@13!N;@!1,IC!K/''1@!N;@!1,IC!I@/51@/;-!3C,&&!-;5!
K1!I;-3/'1@1'!/-!'151@M/-/-(!5C1!,21@,(1!3I;@13!;N!5C1!K/''1@3*!1<I1B5!JC1-!
5C1!12,&0,5/;-!/3!I;-'0I51'!/-!,!I;&&1(/,&!M,--1@) !

=\) \ ! AC1!%#4!3C,&&!/MM1'/,51&6!I;-'0I5!,!'15,/&1'!12,&0,5/;-!;N!,&&!K/'3!03/-(!-;- V
'/3I@15/;-,@6!I@/51@/,!/-! I;-3/'1@/-(!5C1!N;&&;J/-(D!!

,G! 4;MB&151-133!;N!5C1!K/')!Y-&133!5C1!@B-!,&&;J3!B,@5/,&!K/'3*!K/'3!!-;5!
,''@133/-(! ;@!B@;2/'/-(! ,&&! ;N!5C1!@1]0/@1'! /51M3!/-!5C1!%"+! 3C,&&!K1!
I;-3/'1@1'!-;- V@13B;-3/21!,-'*!5C03*!,05;M,5/I,&&6!'/3]0,&/N/1')!!

W;J121@*!JC1-! -;!B@/I1! ;@! ,! d1@;!E9G!;@!,! ',3C!EVG! /3! /-'/I,51'! /-! ,!
@1]0/@1'!/51M!/-!5C1!K/'!N;@M*!5C1!3,M1!3C,&&!K1!I;-35@01'!5C,5!/5!/3!K1/-(!
;NN1@1'! N;@! N@11! 5;! 5C1! T;21@-M1-5*!1<I1B5! 5C;31! @1]0/@1'!K6! &,J! ;@!
@1(0&,5/;-3!5;!K1!B@;2/'1'!N;@c!,-' !

KG! #@/5CM15/I,&!I;@@1I5/;-3)!AC1!%#4!3C,&&!I;-3/'1@!I;MB05,5/;-,&!1@@;@3!
,-'!;M/33/;-3!5;!1-,K&1!B@;B1@!I;MB,@/3;-!;N!,&&!1&/(/K&1!K/'3)!!P5!M,6!
,&3;! I;-3/'1@! K/'! I;@@1I5/;-! /N! 1<B@133&6! ,&&;J1'! /-! 5C1!@B-)! #-6!
,'`035M1-5! 3C,&&! K1! I,&I0&,51'! /-! M;-15,@6! 51@M3! 5;! '151@M/-1! 5C1!
I,&I0&,51'!B@/I13)!

=\) 8!! %,31'! ;-!5C1!'15,/&1'!12,&0,5/;-! ;N!K/'3*!5C;31!5C,5! I;MB&6!J/5C!5C1!,K;21V
M1-5/;-1'!@1]0/@1M1-53!3C,&&!K1!@,-Q1'!/-!5C1!,3I1-'/-(! ;@'1@!;N!5C1/@!5;5,&!
I,&I0&,51'! K/'! B@/I13*! ,3! 12,&0,51'! ,-'! I;@@1I51'! N;@! I;MB05,5/;-,&! 1@@;@3*!
'/3I;0-53!,-'!;5C1@!M;'/N/I,5/;-3*!5;!/'1-5/N6!5C1! R4%*!.S#%*!;@!.#%)!!A;5,&!
I,&I0&,51'! K/'! B@/I13*! ,3! 12,&0,51'! ,-'! I;@@1I51'! N;@! I;MB05,5/;-,&! 1@@;@3*!
'/3I;0-53! ,-'! ;5C1@! M;'/N/I,5/;-3*! JC/IC! 1<I11'! 5C1! #%4! 3C,&&! -;5! K1!
I;-3/'1@1' *!0-&133!;5C1@J/31!/-'/I,51'!/-!5C1!@B-)!

=\) >! AC1! %#4! 3C,&&! 12,&0,51! ,&&! K/'3! ;-! ,-! 1]0,&! N;;5/-(! 5;! 1-30@1! N,/@! ,-'!
I;MB15/5/21!K/'!I;MB,@/3;-)!U;@!5C/3!B0@B;31*!,&&!K/''1@3!3C,&&!K1!@1]0/@1'!5;!
/-I&0'1! /-!5C1/@!K/'3!5C1!I;35!;N!,&&!5,<13*!30IC!,3*!K05!-;5!&/M/51'!5;*!2,&01V,''1'!
5,<!Ef#AG*!/-I;M1!5,<*!&;I,&!5,<13*!,-'!;5C1@!N/3I,&!&12/13!,-'!'05/13)!+0IC!K/'3*!
/-I&0'/-(!3,/'!5,<13*!3C,&&!K1!5C1!K,3/3!N;@!5C1!K/'!12,&0,5/;-!,-'!I;MB,@/3;-)!!



"

Fh!

=\) ?! PN!3;!/-'/I,51'!B0@30,-5!5;!D>@!4&,031!7)7*!K/'3! M,6!K1!30KM/551'!N;@!/-'/2/'0,&!
&;53*!;@!N;@!,-6!I;MK/-,5/;-!5C1@1;N*!B@;2/'1'!5C,5!,&&!K/'3!,-'!I;MK/-,5/;-3!;N!
K/'3! 3C,&&! K1! @1I1/21'! K6! 5C1! 3,M1! '1,'&/-1! ,-'! ;B1-1'! ,-'! 12,&0,51'!
3/M0&5,-1;03&6!3;!,3!5;!'151@M/-1!5C1!K/'!;@!I;MK/-,5/;-!;N!K/'3!;NN1@/-(!5C1!
&;J135! I,&I0&,51'! I;35! 5;! 5C1! $@;I0@/-(! S-5/56)! %/'! B@/I13! ]0;51'! 3C,&&!
I;@@13B;-'! 5;! ,&&! ;N!5C1!@1]0/@1M1-53!3B1I/N/1'!N;@!1,IC!&;5)!%/'!+1I0@/56! ,3!
@1]0/@1'!K6!D>@!4&,031!78!3C,&&!K1!30KM/551'!N;@!1,IC!I;-5@,I5!E&;5G!31B,@,51&6)!
AC1!K,3/3!N;@!12,&0,5/;-!;N!&;53!/3!3B1I/N/1'!/-!@B-!4&,031!=\ )\ !E,G)!

JXG!! I#5)! :!^*/23"30/)3#&!!

=8)7! AC1!%#4!3C,&&!'151@M/-1!5;!/53!3,5/3N,I5/;-!JC15C1@!5C1!%/''1@!5C,5!/3!12,&0,51'!
,3!C,2/-(!30KM/551'!5C1!R4%*!.S#%*!;@!.#%*!,3!5C1!I,31!M,6!K1*!I;MB&/13!
J/5C!,-'!/3!@13B;-3/21!5;!,&&!5C1!@1]0/@1M1-53!,-'!I;-'/5/;-3!3B1I/N/1'!/-!D>@!
4&,0313! \ ! ,-' ! 7=)! ! AC1! %/''1@*! ! J/5C/-! ,! -;- V1<51-'/K&1! B1@/;'! ;N! N/21! E\G!
I,&1-',@!',63!N@;M!@1I1/B5!;N!-;5/I1!N@;M!5C1!%#4!5C,5!/5!30KM/551'!5C1!R4%*!
.S#%*! ;@! .#%*! 3C,&&! 30KM/5! ,&&! 5C1! 1&/(/K/&/56! ';I0M1-53! 30BB;@5/-(! /53!
$C/&TS$+!41@5/N/I,51!;N!O1(/35@,5/;-!E$&,5/-0M!.1MK1@3C/BG*!/53!&,5135!/-I;M1!
,-'!K03/-133!5,<!@150@-3!N/&1'!N;@!5C1!B@1I1'/-(!]0,@51@!JC/IC!3C;0&'!-;5!K1!
1,@&/1@!5C,-!5J;!E=G!]0,@51@3!N@;M!5C1!',51!;N!30KM/33/;-!,-'!@1I1/B5!;N!K/'*!,-'!
;5C1@!,BB@;B@/,51!&/I1-313!,-'!B1@M/53!@1]0/@1'!K6!&,J!,-'!35,51'!/-!5C1!@B-)!!

=8)=!! U,/&0@1!5;!30KM/5!,-6!;N!5C1!B;35V]0,&/N/I,5/;-!@1]0/@1M1-53!;-!5/M1*!;@!,!N/-'/-(!
,(,/-35!5C1!21@,I/56!5C1@1;N*!3C,&&! '/3]0,&/N6!5C1!%/''1@!N;@!,J,@'c!$@;2/'1' *!
AC,5!/-!5C1!121-5!5C,5!,!N/-'/-(!,(,/-35!5C1!21@,I/56!;N!,-6!;N!5C1!';I0M1-53!
30KM/551'!/3!M,'1*!/5!3C,&&!I,031!5C1!N;@N1/50@1!;N!5C1!%/'! +1I0@/56)!

=8)F!! AC1! '151@M/-,5/;-! 3C,&&!K1!K,31'! 0B;-! ,-!1<,M/-,5/;-! ;N!5C1! ';I0M1-5,@6!
�H�Y�L�G�H�Q�F�H���R�I���W�K�H���%�L�G�G�H�U�¶�V���T�X�D�O�L�I�L�F�D�W�L�R�Q�V���V�X�E�P�L�W�W�H�G���S�X�U�V�X�D�Q�W���W�R��D>@!4 &,031!7=*!,3!
J1&&! ,3! ;5C1@! /-N;@M,5/;-! ,3! 5C1!$@;I0@/-(! S-5/56!'11M3! -1I133,@6! ,-'!
,BB@;B@/,51*! 03/-(! ,! -;- V�G�L�V�F�U�H�W�L�R�Q�D�U�\�� �³�S�D�V�V���I�D�L�O�´�� �F�U�L�W�H�U�L�R�Q*! JC/IC! 3C,&&! K1!
I;MB&151'!J/5C/-!,!B1@/;'!;N!5J1&21!E7=G!I,&1-',@!',63) !

=8)h!! PN!5C1!%#4!'151@M/-13!5C,5!5C1!K/''1@!J/5C!5C1!R4%*!.S#%*!;@!.#%!B,3313!,&&!
5C1! I@/51@/,! N;@! B;35V]0,&/N/I,5/;-*! /5! 3C,&&! '1I&,@1! 5C1! 3,/'! K/'! ,3! 5C1! R4O%*!
.S#O%*! .#O%* ! +4%*! +S#%*! ;@!+/-(&1! #'2,-5,(1;03! %/'! E+#%G! ,-'!
@1I;MM1-'! 5;! 5C1! W;$S! 5C1! ,J,@'! ;N! I;-5@,I5! 5;! 5C1! 3,/'! K/''1@! ,5! /53!
30KM/551'!K/'!B@/I1!;@!/53!I,&I0&,51'!K/'!B@/I1*!JC/IC121@!/3!&;J1@!;@*!/-!5C1!I,31!
;N! ]0,&/56VK,31'! 12,&0,5/;-! B@;I1'0@1*! 30KM/551'! K/'! B@/I1! ;@! /53! -1(;5/,51'!
B@/I1*!JC/IC121@!/3!&;J1@)!

PN*!C;J121@*!5C1!%#4!'151@M/-13!5C,5!5C1!K/''1@!J/5C!5C1!R4%*!.S#%*!.#%*!
+4%*! +S#%*! ;@! +#%! N,/&3!5;! M115!5C1! B;35V]0,&/N/I,5/;- ! I@/51@/,*! /5! 3C,&&!
/MM1'/,51&6! -;5/N6! 5C1!%/''1@! /-! J@/5/-(! ;N! /53! B;35V'/3]0,&/N/I,5/;-! ,-'! 5C1!
(@;0-'3!N;@!30IC!'151@M/-,5/;-)

F
!!

=8)\ ! PMM1'/,51&6! ,N51@! 5C1! %#4! C,3! -;5/N/1'! 5C1! N/@35! K/''1@! ;N! /53! B;35V
'/3]0,&/N/I,5/;-*!,-'!-;5J/5C35,-'/-(!,-6!B1-'/-(!@1]0135!N;@!@1I;-3/'1@,5/;-!
5C1@1;N*!5C1!%#4!3C,&&!/-/5/,51!,-'!I;MB&151!5C1!3,M1!B;35V]0,&/N/I,5/;-!B@;I133!
;-!5C1!K/''1@!J/5C!5C1!31I;-' !R4%*!.S#%*!;@!.#%)!PN!5C1!31I;-'!K/''1@!B,3313!
5C1!B;35V]0,&/N/I,5/;-!,-'!B@;2/'1'!5C,5!5C1!@1]0135!N;@!@1I;-3/'1@,5/;-!;N!5C1!

"

P!+1I!8F)\!;N!5C1!POO)!



"

F\ !

N/@35!K/''1@!C,3!K11-!'1-/1'*!5C1!31I;-'!K/''1@!3C,&&!K1!B;35V]0,&/N/1'!,3!5C1!
K/''1@!J/5C!5C1!R4%*!.S#%*!;@!.#%)!

=8)8! PN!5C1! 31I;-'!K/''1@*! C;J121@*! N,/&3! 5C1!B;35V]0,&/N/I,5/;-*! 5C1! B@;I1'0@1! N;@!
B;35V]0,&/N/I,5/;-!3C,&&!K1!@1B1,51'!N;@!5C1!K/''1@!J/5C!5C1!-1<5!R4%*!.S#%*!;@!
.#%!,-'!3;! ;-*!0-5/&!5C1!R4O%*!.S#O%*! ;@!.#O%*!,3!5C1!I,31!M,6!K1*!/3!
'151@M/-1'! N;@! ,J,@'*! 30K`1I5! 5;! 5C1! B@;I1'0@1! ;N! [;5/I1! ,-'! S<1I05/;-! ;N!
#J,@' )!

=8)>! b/5C/-!,!B1@/;'!-;5!1<I11'/-(! 51-!E79G!I,&1-',@!',63!N@;M!5C1!'151@M/-,5/;-!
K6!5C1!%#4!;N!5C1!R4O%*!.S#O%*!.#O%* !+4O%*!+S#O%*!;@!+#O%!,-'!5C1!
@1I;MM1-',5/;-! 5;! ,J,@'! 5C1! I;-5@,I5*! 5C1! W;$S! ;@! /53! '0&6! ,05C;@/d1'!
@1B@131-5,5/21!3C,&&!,BB@;21!;@!'/3,BB@;21!5C1!3,/'!@1I;MM1-',5/;-)!!

=8)?! P-! I,31! ;N! ,BB@;2,&*! 5C1! W;$S! ;@! /53! '0&6! ,05C;@/d1'! @1B@131-5,5/21! 3C,&&!
/MM1'/,51&6!/3301!5C1![;5/I1!;N!#J,@'!5;!5C1!K/''1@!J/5C!5C1!R4O%*!.S#O%*!
.#O%*!+4O%*!+S#O%*!;@!+#O%*!,3!5C1!I,31!M,6!K1)!

!! P-!5C1!121-5!5C,5!5C1!,BB@;2/-(!,05C;@/56!3C,&&!'/3,BB@;21!5C1!@13;&05/;-!;-!5C1!
,J,@'! ;N! 5C1! I;-5@,I5*! 30IC! '/3,BB@;2,&! 3C,&&! K1! K,31'! ;-&6! ;-! 2,&/'*!
@1,3;-,K&1*!,-'!`035/N/,K&1!(@;0-'3!,3!1-0M1@,51'!0-'1@!+1I5/;-!>9!;N!5C1!POO!
5;!K1!1<B@1331'!/-!J@/5/-()!#!I;B6!;N!5C1!'1I/3/;-!'/3,BB@;2/-(!5C1!@13;&05/;-!
3C,&&!K1!N0@-/3C1'!5;!5C1!%#4!,-'!5C1!K/''1@)!!

JZG!! ['5'$C/)3#&!.2/*5' !

=>)7!! [;5J/5C35,-'/-(! 5C1! 1&/(/K/&/56! ;@! B;35V]0,&/N/I,5/;-! ;N! ,! K/''1@! ,-'! J/5C;05!
/-I0@@/-(! ,-6!&/,K/&/56*!5C1!W;$S! ;@! /53! '0&6! ,05C;@/d1'!@1B@131-5,5/21! ,5! ,-6!
35,(1!;N!5C1!B@;I0@1M1-5*!@131@213!5C1!@/(C5!5;!@12/1J!/53!]0,&/N/I,5/;-3*!@1`1I5!
,-6!,-'! ,&&!K/'3*!'1I&,@1!,!N,/&0@1!;N!K/''/-(! ;@!-;5!,J,@'!5C1!I;-5@,I5!/-!5C1!
N;&&;J/-(!3/50,5/;-3D!!!

,G! PN! /5!C,3! @1,3;-,K&1! (@;0-'3! 5;! K1&/121! 5C,5! ,! M/3@1B@131-5,5/;-! C,3!
K11-!M,'1!K6!5C1!3,/'!K/''1@c!;@!

KG! PN!/5!C,3!@1,3;-,K&1!(@;0-'3!5;!K1&/121!5C,5!5C1@1!C,3!K11-!,!IC,-(1!/-!
�W�K�H���E�L�G�G�H�U�¶�V���F�D�S�D�E�L�O�L�W�\���W�R���X�Q�G�H�U�W�D�N�H���W�K�H���S�U�R�M�H�F�W���I�U�R�P���W�K�H���W�L�P�H���L�W���V�X�E�P�L�W�W�H�G��
/53!1&/(/K/&/56!@1]0/@1M1-53)!!

+C;0&'!30IC!@12/1J!0-I;21@!,-6!M/3@1B@131-5,5/;-!M,'1!/-!5C1!1&/(/K/&/56!,-'!
K/''/-(! @1]0/@1M1-53*! 35,51M1-53! ;@! ';I0M1-53*! ;@! ,-6! IC,-(13! /-! 5C1!
3/50,5/;-!;N!5C1!%/''1@!JC/IC!J/&&!,'21@31&6!,NN1I5!/53!I,B,K/&/56!5;!0-'1@5,Q1!5C1!
$@;`1I5!3;!5C,5! /5! -;!&;-(1@!M1153!5C1!B@13I@/K1'! 1&/(/K/&/56! ;@!K/'! 12,&0,5/;-!
I@/51@/,*! 5C1!$@;I0@/-(!S-5/56!3C,&&! I;-3/'1@!5C1!3,/'!%/''1@!,3! /-1&/(/K&1! ,-'!
'/3]0,&/N6!/5!N@;M!B,@5/I/B,5/-(!N0@5C1@!/-!5C1!K/''/-(!B@;I133!;@!K1/-(!,J,@'1'!
5C1!I;-5@,I5)!

=>)=!! %,31'!;-!5C1!N;&&;J/-(!(@;0-'3*!5C1!W;$S !;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21!
@131@213!5C1!@/(C5!5;!@1`1I5!,-6!,-'!,&&!%/'3*!'1I&,@1!,!U,/&0@1!;N!%/''/-(!,5!,-6!
5/M1!B@/;@!5;!5C1!I;-5@,I5!,J,@'*!;@!-;5!5;!,J,@'!5C1!I;-5@,I5*!J/5C;05!5C1@1K6!
/-I0@@/-(!,-6!&/,K/&/56*!,-'!M,Q1!-;!,330@,-I1!5C,5!,!I;-5@,I5!3C,&&!K1!1-51@1'!
/-5;!,3!,!@130&5!;N!5C1!K/''/-(D!!

,G! PN!5C1@1!/3!3'$>6!56<$&!12/'1-I1!;N!I;&&03/;-!K15J11-!,BB@;B@/,51!B0K&/I!
;NN/I1@3!;@!1MB&;6113!;N!5C1!$@;I0@/-(!S-5/56*!;@!K15J11-!5C1!%#4!,-'!



"

F8!

,-6!;N!5C1!K/''1@3*!;@!/N!5C1!I;&&03/;-!/3!K15J11-!;@!,M;-(!5C1!K/''1@3!
5C1M31&213*! ;@!K15J11-! ,!K/''1@!,-'! ,!5C/@'!B,@56*! /-I&0'/-(! ,-6! ,I5!
JC/IC!@135@/I53*!30BB@13313!;@!-0&&/N/13!;@!51-'3!5;!@135@/I5*!30BB@133!;@!
-0&&/N6! I;MB15/5/;-! ;@! /-N&01-I13! ;@! 51-'3! 5;! /-N&01-I1! 5C1! K/''/-(!
B@;I133c!

KG! PN!5C1!%#4!/3!N;0-'!5;!C,21!N,/&1'!/-!I;MB&6/-(!J/5C!5C1!,BB&/I,K&1!&,J!
;@!/-!N;&&;J/-(!5C1!B@13I@/K1'!K/''/-(!B@;I1'0@13c!;@!

I G! PN!5C1@1!,@1!,-6!`035/N/,K&1!,-'!@1,3;-,K&1!(@;0-'!JC1@1!5C1!,J,@'!;N!
5C1! I;-5@,I5! J/&&! -;5! @1';0-'! 5;! 5C1! K1-1N/5! ;N! 5C1!(;21@-M1-5*! /-!
/-35,-I13! JC1@1! E/G!5C1! BC63/I,&! ,-'! 1I;-;M/I! I;-'/5/;-3! C,21!
3/(-/N/I,-5&6! IC,-(1'! 3;! ,3! 5;! @1-'1@! 5C1! B@;`1I5! -;! &;-(1@!
1I;-;M/I,&&6*!N/-,-I/,&&6! ;@!51IC-/I,&&6!N1,3/K&1! ,3! '151@M/-1'!K6!5C1!
W;$S c!E//G! 5C1!$@;`1I5! /3! -;! &;-(1@! -1I133,@6! ,3! '151@M/-1'! K6! 5C1!
W;$S c!,-'! E///G!5C1!3;0@I1!;N!N0-'3!N;@!5C1!$@;`1I5!C,3!K11-!J/5CC1&'!;@!
@1'0I1'!5C@;0(C!-;!N,0&5!;N!5C1!$@;I0@/-(!S-5/56)!

!

9K!H=/$6!#"!.#&)$/0) !

JPG!! .#&)$/0) !H=/$6 !!

=?)7!! +0K`1I5!5;!D>@!4&,031!=8*!5C1!W;$S!;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21!3C,&&!
,J,@'!5C1! I;-5@,I5!5;!5C1!%/''1@!JC;31!K/'!C,3!K11-! '151@M/-1'!5;!K1!5C1!
R4O%*!.S#O%*!.#O%*!+4O%*!+S#O%*!;@!+#O%*!,3!5C1!I,31!M,6!K1)!

=?)=!! $@/;@!5;!5C1!1<B/@,5/;-! ;N!5C1!B1@/;'! ;N!K/'!2,&/'/56*!5C1!$@;I0@/-(!S-5/56!3C,&&!
-;5/N6!5C1!J/--/-(! %/''1@!/-!J@/5/-(!5C,5!/53!K/'!C,3!K11-!,II1B51'*!5C@;0(C!,!
[;5/I1!;N!#J,@'!'0&6!@1I1/21'!K6!5C1!%/''1@!;@!/53!@1B@131-5,5/21!B1@3;-,&&6!;@!
K6! @1(/351@1'! M,/&! ;@! 1&1I5@;-/I,&&6*! @1I1/B5! ;N! JC/IC! M035! K1! I;-N/@M1'! /-!
J@/5/-(! J/5C/-! 5J;! E=G! ',63! K6! 5C1! %/''1@! J/5C! 5C1! R4O%*! .S#O%*! .#O%*!
+4O%*!+S#O%*!;@!+#O%*!,3!,BB&/I,K&1*!,-'!30KM/551'!B1@3;-,&&6!;@!31-5!K6!
@1(/351@1'!M,/&!;@!1&1I5@;-/I,&&6!5;!5C1!$@;I0@/-(!S-5/56)!

=?)F! b/5C/-!51-!E79G!I,&1-',@!',63!N@;M!@1I1/B5!K6!5C1!J/--/-(!K/''1@!;N!5C1![;5/I1!
;N!#J,@'*!5C1!N;&&;J/-(!I;-'/5/;-3!3C;0&'!K1!I;MB&/1'!J/5C!K1N;@1!5C1!I;-5@,I5!
M,6!K1!,J,@'1' D!

,G! +0KM/33/;-!;N!5C1!N;&&;J/-(!';I0M1-53 D!!

/G! f,&/'!Xf#*!/N!,BB&/I,K&1c!!

//G! AC1!+S4!41@5/N/I,51!;N!O1(/35@,5/;-!;N!5C1!N;@1/(-!I;@B;@,5/;-*!/N!
,BB&/I,K&1c!;@!

///G! f,&/'!$4#%!&/I1-31!,-'!@1(/35@,5/;-!N;@!5C1!56B1!,-'!I;35!;N!5C1!
$@;`1I5!N;@!N;@1/(-!K/''1@3!JC1-!5C1!A@1,56! ;@!P-51@-,5/;-,&!;@!
S<1I05/21! #(@11M1-5! 1<B@133&6! ,&&;J3! 30KM/33/;-! ;N! 30IC!
&/I1-31! ,-'! @1(/35@,5/;-! ,3! ,! B@1VI;-'/5/;-! 5;! 5C1! [;5/I1! ;N!
#J,@') !!

KG! $;35/-(!;N!5C1!B1@N;@M,-I1!31I0@/56!/-!,II;@',-I1!J/5C! D>@!4&,031!F9c!
,-' !



"

F>!

IG! +/(-/-(!;N!5C1!I;-5@,I5!,3!B@;2/'1'!/-! D>@!4&,031!=H)!!

JWG!! -3?&3&?!#"!)1'!.#&)$/0) !

=H)7! b/5C/-!51-!E79G!I,&1-',@!',63!N@;M!@1I1/B5!;N!5C1![;5/I1!;N!#J,@'*!5C1!J/--/-( !
%/''1@!3C,&&!B;35!5C1!@1]0/@1'!B1@N;@M,-I1!31I0@/56*!3/(-!,-'!',51!5C1!I;-5@,I5*!
,-'!@150@-!/5!5;!5C1!$@;I0@/-(!S-5/56)!

=H)=! AC1!$@;I0@/-(!S-5/56!3C,&&!1-51@!/-5;!,!I;-5@,I5!J/5C!5C1!30II133N0&!%/''1@!J/5C/-!
5C1! 3,M1! 51-! E79G! I,&1-',@! ',6! B1@/;'! B@;2/'1'! 5C,5! ,&&! 5C1! ';I0M1-5,@6!
@1]0/@1M1-53!,@1!I;MB&/1'!J/5C)!

=H)F!! AC1!N;&&;J/-(!';I0M1-53!3C,&&!N;@M!B,@5!;N!5C1!I;-5@,I5D!

,G! 4;-5@,I5!#(@11M1-5c!

KG! %/''/-(!";I0M1-53c !

IG! b/--/-(! �%�L�G�G�H�U�¶�V��K/'*! /-I&0'/-(!5C1! 51IC-/I,&! ,-'! N/-,-I/,&! B@;B;3,&3*!
,-'!,&&!;5C1@!';I0M1-53L35,51M1-53!30KM/551'!E&"."G!�%�L�G�G�H�U�¶�V��@13B;-31!
5;!@1]0135!N;@!I&,@/N/I,5/;-3!;-!5C1!K/'G*!/-I&0'/-(!I;@@1I5/;-3!5;!5C1!K/'*!
/N!,-6*!�U�H�V�X�O�W�L�Q�J���I�U�R�P���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���E�L�G���H�Y�D�O�X�D�W�L�R�Qc!

'G! $1@N;@M,-I1!+1I0@/56c!

1G! [;5/I1!;N!#J,@'!;N!4;-5@,I5c!,-' !

NG! :5C1@!I;-5@,I5!';I0M1-53!5C,5!M,6!K1!@1]0/@1'!K6!1</35/-(!&,J3!,-' L;@!
3B1I/N/1'!/-!5C1!@B-)!

VQG!! I'$"#$+/&0'!-'0*$3); !!

F9)7! A;!(0,@,-511!5C1!N,/5CN0&!B1@N;@M,-I1!K6!5C1!J/--/-(!K/''1@!;N!/53!;K&/(,5/;-3!
0-'1@!5C1!I;-5@,I5*!/5!3C,&&!B;35!,!B1@N;@M,-I1!31I0@/56!B@/;@!5;!5C1!3/(-/-(!;N!
5C1!I;-5@,I5)!U0@5C1@M;@1*!5C1!30II133N0&!K/''1@!3C,&&!K1!@1]0/@1'!5;!0B',51!5C1!
B1@N;@M,-I1!31I0@/56!B;351'!K1N;@1!5;!5C1!/330,-I1!;N!,!2,@/,5/;-!;@'1@*!/N!,-6)!!

F9)=! +1I5;@3!1-0M1@,51'!0-'1@!+1I5/;-!>8)7h!;N!5C1!POO!M,6!K1!,&&;J1'!5;!B;35!
$1@N;@M,-I1!+1I0@/-(!"1I&,@,5/;-!E$+"G!,3!3B1I/N/1'!/-!5C1!@B-K!

"

h!+1I5/;-!>8)7)!! B*&!K::#G!+2<&!%6/6!$(!646$76,7&!5'+>!'&7&462/!6.&2<$&(G!(*677!>6$2/6$2!6!'&.$(/'A!+5!&2/$/$&(!,&7+2.$2.!/+!/*&!
5+77+)$2.!(&</+'(?!
6Q!E6'>&'(!6(!<&'/$5$&%!,A!/*&!1&36'/>&2/!+5!=.'$<-7/-'&!R1=QS!
,Q!E$(*&'5+7@!6(!<&'/$5$&%!,A!/*&!#-'&6-!+5!E$(*&'$&(!62%!=D-6/$<!T&(+-'<&(!R#E=TQS!
<Q!:&'(+2(!)$/*!%$(6,$7$/$&(!6(!<&'/$5$&%!,A!/*&!86/$+267!F+-2<$7!5+'!1$(6,$7$/A!=556$'(!R8F1=Q!3-'(-62/!/+!T=!8+"!UVUUG!+/*&')$(&!
@2+)2!6(!/*&!M6.26!F6'/6!5+'!1$(6,7&%!:&'(+2(G!6(!6>&2%&%S!
%Q!N+7+! 36'&2/(! 6(!<&'/$5$&%! ,A!/*&!1&36'/>&2/ ! +5!N+<$67! W&756'&! 62%!1&4&7+3>&2/!R1NW1QS! &Q!M$<'+&2/&'3'$(&(! 62%!(+<$67!
&2/&'3'$(&(!6(!<&'/$5$&%!,A!/*&!MNMX1!F+-2<$7S!
5Q!N/6'/-3(G!(3$2C+55(G!62%!+/*&'!5+'>(!+5!&2/$/A!$24+74&%!$2!(<$&2<&G!/&<*2+7+.AG!62%!$22+46/$+2!6</$4$/$&(!6(!<&'/$5$&%!,A!/*&!1BYG!
1YFBG!8YF!+'!/*&!1&36'/>&2/!+5!N<$&2<&!62%!B&<*2+7+.A!R10NBQG!6(!>6A!,&!6337$<6,7&S!
.Q! F++3&'6/$4&(! %-7A! '&.$(/&'&%! )$/*! /*&! F1=! 3-'(-62/! /+! T=! 8+"! Z[P\G! +/*&')$(&! @2+)2! 6(! /*&! F++3&'6/$4&! F+%&! +5! /*&!
:*$7$33$2&(G!6(!6>&2%&%S!62%!
*Q!0/*&'!'&7&462/!(&</+'(!6(!>6A!,&!%&/&'>$2&%!,A!/*&!K::#!/+!&2(-'& !$2<7-($4$/A!62%!%$4&'($/A!$2!/*&!3'+<-'&>&2/!3'+<&(("!



"

F?!

F9)F! AC1!B1@N;@M,-I1!31I0@/56!3C,&&!K1!/-!,!N;@M!31&1I51'!K6!5C1!$@;I0@/-(!S-5/56!/-!
5C1!,M;0-5!/-'/I,51'!/-!5C1! @B-*!JC/IC!3C,&&!-;5!K1!&133!5C,-!5C1!B1@I1-5,(1!
;N!5C1!5;5,&!I;-5@,I5!B@/I1!/-!,II;@',-I1!J/5C!5C1!N;&&;J/-(!B@/I1!3IC1'0&1D!!

9#$+!#"!I'$"#$+/&0'!-'0*$3); !
H+#*&)!#"!I'$"#$+/&0'!-'0*$3);!
F<#)!2'55!)1/&!)1'!I'$0'&)/?'!#"!

)1'!>#)/2!.#&)$/0)!I$30'G !

,G! �&�D�V�K�� �R�U�� �&�D�V�K�L�H�U�¶�V�� �R�U�� �0�D�Q�D�J�H�U�¶�V��
IC1IQ!/3301'!K6!,!K,-Q)! !

E+'! ,$%%$2.(!<+2%-</&%!,A!JKL(G! /*&!
<�D�V�K�L�H�U�¶�V�� �R�U��> �D�Q�D�J�H�U�¶�V�� �F�K�H�F�N�� �P�D�\�� �E�H��
$((-&%!,A!+/*&'! ,62@(!<&'/$5$&%!,A!/*&!
#N:! 6(! 6-/*+'$O&%! /+! $((-&! (-<*!
5$262<$67!$2(/'->&2/"!!

!

!

!

!

A1- !B1@I1-5!E79gG!
KG! %,-Q! '@,N5! ;@! (0,@,-511! ;@!
/@@12;I,K&1!R1551@!;N!4@1'/5!/3301'!K6!,!
&;I,&!K,-Q)!PN!/3301'!K6!,!N;@1/(-!K,-Q*!
/5! 3C,&&! K1! I;-N/@M1'! ;@! ,05C1-5/I,51'!
K6!,!&;I,&!K,-Q)!!

IG!+0@156!K;-'! I,&&,K&1!0B;-! '1M,-'!
/3301'! K6! ,! 30@156! ;@! /-30@,-I1!
I;MB,-6! '0&6! I1@5/N/1'! K6! 5C1! P4! ,3!
,05C;@/d1'!5;!/3301!30IC!31I0@/56)!!

!

AC/@56!$1@I1-5!EF9gG!

F9)h! AC1!B1@N;@M,-I1!31I0@/56!3C,&&!K1!'1-;M/-,51'!/-!$C/&/BB/-1!$13;!,-'!B;351'!
/-! N,2;@! ;N! 5C1! $@;I0@/-(! S-5/56*! JC/IC! 3C,&&! K1! N;@N1/51'! /-! 5C1! 121-5! /5! /3!
135,K&/3C1'!5C,5!5C1!J/--/-(!K/''1@!/3!/-!'1N,0&5!/-!,-6!;N!/53!;K&/(,5/;-3!0-'1@!
5C1!I;-5@,I5)!

VOG!! <#)30'!)#!I$#0''6 !

AC1!$@;I0@/-(!S-5/56!3C,&&!/3301!5C1![;5/I1!5;!$@;I11'!5;!5C1!J/--/-(!%/''1@!-;5!&,51@!
5C,-! 5C@11! EFG! I,&1-',@! ',63! N@;M! 5C1! ',51! ;N! ,BB@;2,&! ;N! 5C1! I;-5@,I5! K6! 5C1!
,BB@;B@/,51! 3/(-,5;@/13)! #&&! -;5/I13! I,&&1'! N;@!K6!5C1!51@M3! ;N! 5C1! I;-5@,I5! 3C,&&! K1!
1NN1I5/21!;-&6!,5!5C1!5/M1!;N!@1I1/B5!5C1@1;N!K6!5C1!30II133N0&!%/''1@)!!

VJG!! I$#)'5)!_'01/&35+ !

"1I/3/;-3!;N!5C1!%#4!/-!,&&!35,(13!;N!B@;I0@1M1-5!M,6!K1!B@;51351'!5;!5C1!W;$S!/-!
,II;@',-I1!J/5C!+1I5/;-!?F!;N!5C1!POO )!

```<#)13&?!9#22#=5```!

!



"

$+"

!

70+54#,(8889(:41(6%5%(7<005(
!

!

&#'()*+,-. ( /.0+1*-(23('&/(/4#4(56$$#(7'/58!
"," ! -./012/324562

2

!", ! AC1! $@;I0@/-(! S-5/56! /3! 5C1! "121&;BM1-5! #I,'1M6! ;N! 5C1!
$C/&/BB/-13)!

!$,! AC1! $@;`1I5! 5/5&1! /3!�³�2�Q�H�� �/�R�W�� �/�X�P�S�� �6�X�P�� �&�R�Q�W�U�D�F�W�� �I�R�U�� �W�K�H��
.#+,2')3#&! #"! 4&"3&351'6! 7#$85! "#$! )1'! .#&5)$*0)3#&! #"! )1'!
9#*$)''& :-)#$';!<'=!>$/3&3&?!@*3263&?A!-3)'!B'C'2#,+'&)!/&6!
C/$3#*5!-3)'!D+,$#C'+'&)5A!3&02*63&?!5*,,2;!/&6!3&5)/22/)3#&!#"!
B'53?&!93):%*)5A!9*$&3513&?5A!/&6!93E)*$'5!FB9%99G!/)!)1'!BHI!
.#&"'$'&0'!.'&)'$!3&!>/?/;)/;!.3); �±J&6!@3663&?� )́!

!%,! AC1!/'1-5/N/I,5/;-!-0MK1@!;N!5C1!4;-5@,I5!/3!D@JM:NONPQN:QOH)!!!

$2789659:2-/8;.12 AC1!U0-'/-(!+;0@I1!/3!5C1!T;21@-M1-5!;N!5C1!$C/&/BB/-13!5C@;0(C!5C1!
T1-1@,&!#BB@;B@/,5/;-3!#I53!,3!/-'/I,51'!K1&;JD!

!", ! #BB@;21'!�3�U�L�R�U���<�H�D�U�¶�V���6�X�E�V�L�G�\�� ��@1N1@1-I1!5;!+B1I/,&!$@;2/3/;-3!/-!
5C1!T## !;N!UZ=9=\G!,3!N;&&;J3D!

!",", ! AC1!T1-1@,&!#BB@;B@/,5/;-3!#I5!;N!UZ=97>!E,&3;!Q-;J-!,3!O#!
���������������Z�L�W�K���D�O�O�R�F�D�W�H�G���D�P�R�X�Q�W���R�I����������������������������������!

!",$,! AC1!T1-1@,&!#BB@;B@/,5/;-3!#I5!;N!UZ=97?!E,&3;!Q-;J-!,3!O#!
���������������Z�L�W�K���D�O�O�R�F�D�W�H�G���D�P�R�X�Q�W���R�I��������������������������������c!,-' !

!",%,! AC1!T1-1@,&!#BB@;B@/,5/;-3!#I5!;N!UZ=9==!E,&3;!Q-;J-!,3!O#!
���������������Z�L�W�K���D�O�O�R�F�D�W�H�G���D�P�R�X�Q�W���R�I��������������������������������)!

!$,! AC1! T1-1@,&! #BB@;B@/,5/;-3! #I5! ;N! UZ=9=F! E,&3;! Q-;J-! ,3! O#!
���������������Z�L�W�K���D�O�O�R�F�D�W�H�G���D�P�R�X�Q�W���R�I����������������������������������!

!%,! AC1! T1-1@,&! #BB@;B@/,5/;-3! #I5! ;N! UZ=9=h! E,&3;! Q-;J-! ,3! O#!
���������������Z�L�W�K���D�O�O�R�F�D�W�H�G���D�P�R�X�Q�W���R�I����������������������������������!

!&,! AC1! [,5/;-,&! S<B1-'/50@1! $@;(@,M! N;@! UZ=9=8! J/5C! 1,@M,@Q1'!
�D�P�R�X�Q�W���R�I�������������������������������������D�Q�G!

!', ! AC1!@1M,/-/-(!,M;0-5!J/&&!K1!/-I&0'1'!/-!5C1!30II11'/-(![,5/;-,&!
S<B1-'/50@1!$@;(@,M3!N;@!UZ3!=9=>!,-'!=9=?*!0-5/&!5C1!I;MB&15/;-!
;N!5C1!1-5/@1!$@;`1I5)!

%,"2<=>1;?12@5:A1>B2
-BC96C;62/32DBA5.>2

[;!N0@5C1@!/-35@0I5/;-3)!

', $2DE5:5=E1245661;>2 %/''/-(!/3!@135@/I51'!5;!1&/(/K&1!K/''1@3!,3!'1N/-1'!/-!PA%!4&,031!\)7)!

', &2-59:E12FC;:1>B2
G/H0E1B162G/9B;C.B2
I-FGG#2

AC1! K/''1@! M035! C,21! I;MB&151'! ,-! +R44! 5C,5! /3! 3/M/&,@! 5;! 5C1!
B@;I0@1M1-5! B@;`1I5! 5;! K1! K/'*! ,-'! JC;31! 2,&01*! ,'`0351'! 5;! I0@@1-5!
B@/I13! 03/-(! 5C1! $+#! I;-30M1@! B@/I1! /-'/I13*! M035! K1! ,5! &1,35! N/N56!
B1@I1-5!E\9gG!;N!5C1!#%4!5;!K1!K/')!

U;@!5C/3!B0@B;31*!+/M/&,@!4;-5@,I53!3C,&&!@1N1@!5;!B@;`1I53!/-2;&2/-(!5C1!
I;-35@0I5/;-! ;N! I;-N1@1-I1*! I;-21-5/;-* ! 5@,/-/-(! I1-51@3*! ;NN/I1*!
I;MM1@I/,&*!M/<1'V031*!/-35/505/;-,&!K0/&'/-(*!;@!C;51&3*!1,IC!C,2/-(!,!
M/-/M0M!;N!51-!E79G!35;@163)!

)2<;5:592/32J//6>2C962
-1;?5.1>2

[;!N0@5C1@!/-35@0I5/;-3)!



"

%,"

*,"2-8=./9B;C.B59:2

2

+0KI;-5@,I5/-(!/3!,&&;J1'!N;@!5C1!N;&&;J/-(!b;@Q!P51M3D!

!", ! #@IC/51I50@,&!!

!",", ! .,@K&1!,-'!T@,-/51!U&;;@/-(3!,-'!4;0-51@3 !

!",$,! ";;@3!,-'!b/-';J3 !

!",%,! +5,/@!,-'!W,&&J,6!O,/&/-(3!

!",&,! :B1@,K&1!,-'!T&,33!$,@5/5/;-3!

!",', ! P-51@/;@!,-'!S<51@/;@!+/(-,(1!

!",(, ! 4;MB,@5M1-53!,-'!40K/I&13!E1)()*!5;/&15!B,@5/5/;-3G!

!",), ! 4,K/-15@6!

!",*, ! #&0M/-0M!4;MB;3/51!$,-1&3 !

!",+,! O;;N/-( !

!","!, !b,51@B@;;N/-(!

!$,! +5@0I50@,&!

!$,",! $;35!A1-3/;-/-(!+6351M !

!$,$,! +5@0I50@,&!+511&!+6351M!

!%,! S&1I5@/I,&!+6351M!,-'!S]0/BM1-5!

!%,",! S&1I5@/I!T1-1@,5;@!+153!

!%,$,! S&1I5@/I,&!$,-1&!%;,@'3!

!%,%,! R/(C5/-(!U/<50@13!

!&,! .1IC,-/I,& !

!&,",! Wf#4!+6351M!

!&,$,! 4;-216/-(!S]0/BM1-5!E1)()*!1&12,5;@!,-'!13I,&,5;@3G!

!', ! U/@1!+0BB@133/;-!+6351M!!

!',", ! U/@1!"151I5/;-!,-'!#&,@M!+6351M!"12/I13!,-'!S]0/BM1-5 !

!',$, ! U/@1!$@;51I5/;-!+6351M!"12/I13!,-'!S]0/BM1-5!

!(, ! S&1I5@;-/I3!,-'!4;MM0-/I,5/;-3 !

!(,", ! 4;MM0-/I,5/;-3! ,-'! #0'/;Lf/'1;! +6351M! S]0/BM1-5! E1)()*!
B0K&/I!,''@133!36351M!'12/I13!,-'!1]0/BM1-5G !

!(,$,! S&1I5@;-/I! +,N156! ,-'! +1I0@/56! E1)()*! ';;@! ,II133! I;-5@;&!
'12/I13*!44Af!'12/I13G !

!(,%,! %0/&'/-(!.,-,(1M1-5!+6351M !

!(,&,! [15J;@Q!P-N@,35@0I50@1!+6351M!E1)()*!-15J;@Q!3J/5IC13*!,II133!
B;/-53*!I,K&/-(3*!'12/I13!,-'!1]0/BM1-5*!15I)G !

!), ! +1/3M/I! .;-/5;@/-( !+6351M!

!*, ! b,51@!+0BB&6!+6351M!

!+,! +,-/5,@6!

!+,",! O,/-!b,51@!W,@2135/-(!

!+,$,! +1J,(1!A@1,5M1-5!$&,-5!E+A$G!



"

%!"

!+,%,! +J/MM/-(!$;;&!,-'!W1,&5C !,-'!b1&&-133!U,I/&/5/13!

"!, ! R,-'3I,B/-( !

"", ! m/5IC1-!+6351M!/-I&0'/-(!U;;'!,-'!%121@,(13!S]0/BM1-5 !

"$,! T1-1@,&!O1]0/@1M1-53!E1)()*!31I0@/56!31@2/I13*!30BB&6!;N!J,51@!,-'!
1&1I5@/I/56*!,-'!;5C1@!05/&/56!31@2/I13G!

"%,! :5C1@!3B1I/,&56!J;@Q3!-;5!3B1I/N/1'!,K;21!5C,5!,@1!1-';@31'!K6!5C1!
"#$! $@;`1I5! A1,M*! ,-'! ,BB@;21'! K6! 5C1! W;$S ! ;@! /53! #05C;@/d1'!
O1B@131-5,5/21)! I [%YDBTB! >eH>! >eT! .%<>[H.>%[! -eH((!
4<BT[>HfT!H>!(TH->! MQg!%9!>eT!.%<>[H.>TB!7%[f-!7D>e!D>-!%7<!
[T-%4[.T- )!

*,%2K2*,&2
�6�X�E�F�R�Q�W�U�D�F�W�R�U�¶�V��
DE5:5=5E5BL2

S,IC!30KI;-5@,I5;@!5;!K1!1-';@31'!K6!5C1!(1-1@,&! I;-5@,I5;@!EJ/--/-(!
K/''1@G!'0@/-(!5C1!B@;`1I5!/MB&1M1-5,5/;-*!M035!30KM/5!BC;5;I;B/13!;N!5C1!
N;&&;J/-(! M/-/M0M! 1&/(/K/&/56! ';I0M1-53! 0B;-! 30KM/33/;-! ;N! 5C1/@!
B@;B;3,&D!

!", ! $C/&TS$+!O1(/35@,5/;-c!

!$,! O1(/35@,5/;-!I1@5/N/I,51!N@;M!+S4*!"1B,@5M1-5!;N!A@,'1!,-'!P-'035@6!
E"APG!N;@!3;&1!B@;B@/15;@3C/B*!;@!4"#!N;@!I;;B1@,5/213c!

!%,! �0�D�\�R�U�¶�V���%�X�V�L�Q�H�V�V���S�H�U�P�L�W���L�V�V�X�H�G���E�\���W�K�H���F�L�W�\���R�U���P�X�Q�L�F�L�S�D�O�L�W�\���Z�K�H�U�H���W�K�H��
B@/-I/B,&!B&,I1!;N!K03/-133!;N!5C1!B@;3B1I5/21!%/''1@!/3!&;I,51'*!;@!5C1!
1]0/2,&1-5!';I0M1-5!N;@!S<I&03/21!SI;-;M/I!n;-13!;@!#@1,3c!,-' !

!&,! 4;MB&151'!,!3/-(&1!B@;`1I5!3/M/&,@!5;!5C1!I;MB;-1-5!;N!5C1!J;@Q!5;!K1!
30KVI;-5@,I51'*!1,IC!30BB;@51'!K6!$0@IC,31!:@'1@!E$:G!;@!4;-5@,I5!
#(@11M1-5)!

+,"2M;1N4562
G/931;19.12

AC1!"#$!J/&&!C;&'! ,!$@1V%/'! 4;-N1@1-I1! ;-! 7H!"1I1MK1@!=9=\!EA01G*!
79D99!#.!,5!5C1!"#$!W1,'!:NN/I1!/-!$,3/(!4/56 *!JC/IC!3C,&&!K1!;B1-1'!5;!
,&&! /-51@1351'! %/''1@3! 0B;-! 30KM/33/;-! ;N! ,! R1551@! ;N! P-51-5! ER:PG! 5;!
B,@5/I/B,51!5C@;0(C!5C1!%#4!+1I@15,@/,5)!

AC1!R:P! 3C,&&!K1! I;0@31'! 5C@;0(C! 5C1!1M,/&! ;N!5C1!%#4!+1I@15,@/,5! ,5!
6/,R/05'0S6/,K'6*K,1 )!

"!," 2O1P81>B23/;2
GEC;535.CB5/9I>#23;/H2
M;/>01.B5?1245661;>2

2

AC1!"#$ �¶�V���D�G�G�U�H�V�V!,-'!I;-5,I5!B1@3;- !/3D!

[%BT(!BK!.H->D((% !
%""30'$:3&:.1/$?'A!@H.!-'0$')/$3/)!B3C353#& !
"121&;BM1-5!#I,'1M6!;N!5C1!$C/&/BB/-13!
TU*!"#$!%&'()*!+,-!./(01&!#21-01*!$,3/(!4/56!7899 !
>'2',1#&' ! ! L!E8F=G!?8F7V9H=7!&;I)!7FF!
+'889,"*' ! ! :!9H9???9?\7F!
@H.!-'0$')/$3/)!'+/32 ! L!',BK,I31Ii',B)1'0)BC !

"$,"2G/9B19B2/32BA12
75;>B24562D9?1E/012

%/''1@3!M035!30KM/5!I&1,@!,-'!@1,',K&1!I;B6 !;N!5C1!N;&&;J/-(!)'01&30/2!
/&6!'23?3R323);!6#0*+'&)5D!

!", ! f,&/'! $C/&TS$+ ! 41@5/N/I,51! ;N! O1(/35@,5/;-! 0-'1@!$&,5/-0M!
.1MK1@3C/Bc!

!$,! �9�D�O�L�G�� �6�S�H�F�L�D�O�� �3�&�$�%�� �/�L�F�H�Q�V�H�� �D�Q�G�� �5�H�J�L�V�W�U�D�W�L�R�Q�� �I�R�U�� �³�%�X�L�O�G�L�Q�J�� �D�Q�G��
�,�Q�G�X�V�W�U�L�D�O���3�O�D�Q�W�´!�Z�L�W�K���D�W���O�H�D�V�W���³�/�D�U�J�H���%�´��3/d1!@,-(1 *!�D�Q�G���³�$�$�$�´��&/I1-31!
I ,51(;@6*!/-!I,31!;N!X;/-5!f1-50@1c!

!%,! +5,51M1-5!;N!H((!%<U%D<U! ?#C'$&+'&)!/&6!,$3C/)'!0#&)$/0)5 *!
/-I&0'/-(!I;-5@,I53!,J,@'1'!K05!-;5!615!35,@51'*!/N!,-6*!JC15C1@!3/M/&,@!

mailto:dapbacsec@dap.edu.ph
mailto:dapbacsec@dap.edu.ph


"

%#"

;@! -;5! 3/M/&,@! /-! -,50@1! ,-'! I;MB&1</56! 5;! 5C1! I;-5@,I5! 5;! K1! K/')!
+0KM/5! ,II;MB&/3C1'! 9#$+! OL! -)/)'+'&)! #"! H22! %&?#3&?!
.#&)$/0)5!3&02*63&?!.#&)$/0)5!H=/$6'6!R*)!<#)!d')!-)/$)'6 c!

!&,! +5,51M1-5! ;N!+/-(&1!R,@(135!4;MB&151'!4;-5@,I5!E+R44G!3/M/&,@!5;!
5C1!I;-5@,I5!5;!K1!K/')!+0KM/5!,II;MB&/3C1'! 9#$+!JL! -)/)'+'&)!#"!
@366'$h5!-3&?2'!(/$?'5)!.#+,2')'6!.#&)$/0)!F-(..G )!AC1!%/''1@!
M035!C,21!,!+R44!5C,5!/3!3/M/&,@!5;!5C1!I;-5@,I5!5;!K1!K/'*!,-'!JC;31!
2,&01! E,'`0351'! 5;! I0@@1-5! B@/I13! 03/-(! 5C1! $+#! I;-30M1@! B@/I1!
/-'/I13 G!/3!,5!&1,35!N/N56!B1@I1-5!E\9gG!;N!5C1!#%4)!

!', ! [15!U/-,-I/,&!4;-5@,I5/-(!4,B,I/56!E [U44 G!I;MB05,5/;-! ;N!,5!&1,35!
1]0,&! 5;! 5C1! #%4! /-! ,II;@',-I1! J/5C! PA%! 4&,031! \)\)! +0KM/5!
,II;MB&/3C1'! 9#$+!VL!<')!93&/&03/2!.#&)$/0)3&?!./,/03); c!

!(, ! X;/-5!f1-50@1!#(@11M1-5!EXf#G*! /N! ,BB&/I,K&1)!PN!-;5!,BB&/I,K&1*!5C1!
K/''1@!M035! /-'/I,51! /-!J@/5/-(!5C,5!5C16!J/&&!-;5!K1!B,@5,Q/-(! /-! ,!
X;/-5!f1-50@1!N;@!5C/3!B@;`1I5c!

!), ! %/'!+1I0@/56!/-!5C1!B@13I@/K1'!N;@M!,-'!,M;0-5!/-!,II;@',-I1!J/5C!
PA%!4&,031!78c!

!*, ! $@;B;31'! :@(,-/d,5/;-,&! 4 C,@5!3C;J/-(! 5C1!�%�L�G�G�H�U�¶�V���.�H�\���31@3;--1&!
5;!K1!'1B&;61'!N;@!5C1!$@;`1I5c!

!+,! �/�L�V�W���R�I���%�L�G�G�H�U�¶�V���.�H�\���3�H�U�V�R�Q�Q�H�O���I�R�U���W�K�H���3�U�R�M�H�F�W���Z�L�W�K���T�X�D�O�L�I�L�F�D�W�L�R�Q���D�Q�G��
J;@Q!1<B1@/1-I1!/-!,II;@',-I1!J/5C!%"+!4&,031!7=)7ECGE//G)!+0KM/5!
,II;MB&/3C1'! 9#$+!ML!�/�L�V�W���R�I���%�L�G�G�H�U�¶�V���.�H�\���3�H�U�V�R�Q�Q�H�Oc!

"!, ! �'�X�O�\���V�L�J�Q�H�G���/�L�V�W���R�I���%�L�G�G�H�U�¶�V���D�Y�D�L�O�D�E�O�H���H�T�X�L�S�P�H�Q�W���X�Q�L�W�V���D�V���V�S�H�F�L�I�L�H�G��
/-!%"+!4&,031! 7=)7ECGE///G*!JC/IC! ,@1!;J-1'*!&1,31'! ,-'L;@!0-'1@!
B0@IC,31!,(@11M1-53)!AC1!%/''1@!3C,&&!35,51!,!I;MB&151!51IC-/I,&!
'13I@/B5/;-!;N!5C1!B&1'(1'!1]0/BM1-5)!+0KM/5!,II;MB&/3C1'!9#$+!
XL!(35)!#"!HC/32/R2'!T\*3,+'&)!4&3)5 c!

"", ! "0&6! [;5,@/d1'! :M-/K03!+J;@-!+5,51M1-5)!+0KM/5! ,II;MB&/3C1'!
9#$+! ZL!%+&3R*5!-=#$&!-)/)'+'&) c!

"$,! R/35! ;N!:5C1@!4;MB&151'! +/M/&,@!4;-5@,I53! J/5C! 5C1! T;21@-M1-5!
,-'L;@!$@/2,51!+1I5;@!J/5C/-!5C1!&,35!51-!E79G!61,@3*!/N!,-6)!+0KM/5!
,II;MB&/3C1'! 9#$+!PL!(35)!#"!.#+,2')'6! -3+32/$!.#&)$/0)5!=3)1!
)1'!U#C'$&+'&)!/&6b#$!I$3C/)'!-'0)#$!=3)13&!)1'!2/5)!>'&!d'/$5 c!

"%,! 41@5/N/I,51!;N!+/51!P-3B1I5/;-!'0&6!3/(-1'!K6!,-6!;N!5C1!N;&&;J/-(!E5;!
K1! B@;2/'1'! K6! 5C1! %#4! +1I@15,@/,5! 5;! %/''1@3! I;-'0I51'! 3/51!
/-3B1I5/;-GD!

"%,",! #[A:[P:!R)!#RSTOP#!LLL!$@;`1I5!.,-,(1@*!"#$44!$C63/I,&!
S<B,-3/;-!$@;`1I5 c!;@!

"%,$,! RSS! #OfSS[! 4)! T#O4P#! LLL! :NN/I1@V/- V4C,@(1*! "#$44!
O;;M3!,-'!U,I/&/5/13!+1@2/I13 !

<#)'L ! @366'$5!=1#! ,/$)303,/)'6!3&! )1'! ,$'C3#*5! R3663&?! /&6!
0#&6*0)'6! 53)'! C353)! =322! R'! 355*'6! =3)1!/&! *,6/)'6! C/236!
0'$)3"30/)'!#"!53)'!3&5,'0)3#&! "#$!)1'!0*$$'&)!)$/&5/0)3#&K !

"&,! f,&/'! P+:! H997D=97\! 41@5/N/I,5/;-! E,3! B@13I@/K1'! K6! "1B,@5M1-5!
:@'1@![;)!97!31@/13!;N!=977!/3301'!K6!5C1!"$bWG)!



"

%$"

<%>TL!%/''1@!JC;!C,3!K11-!135,K&/3C1'!K6!5C1!%#4!C,2/-(!5C1!R4O%!
M035! 1-30@1! 5C,5! ,&&! ;N! /53! 1&/(/K/&/56! @1]0/@1M1-53! @1M,/-! 2,&/'! ,-'!
0B',51'!B@/;@!,-'!,5!5C1!5/M1!5C1!,J,@'!;N!I;-5@,I5!/3!M,'1)!

"$,"IA#I55#2Q1L2
�3�H�U�V�R�Q�Q�H�O�¶�V��
R8CE535.CB5/9>2C962
DS01;519.12

AC1! M/-/M0M! ]0,&/N/I,5/;-! ,-'! J;@Q! 1<B1@/1-I1! @1]0/@1M1-53! ;N!
�%�L�G�G�H�U�¶�V���.�H�\���3�H�U�V�R�Q�Q�H�O���D�U�H���W�K�H���I�R�O�O�R�Z�L�Q�J��!

!", ! I [%cT.>! _ H<HUT[ !

!",", ! .035!K1!,!&/I1-31'!4/2/&!S-(/-11@!;@!#@IC/51I5c!

!",$,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3!C,-'&1'LM,-,(1'!,!3/M/&,@!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-(!;@!1]0/2,&1-5!5;!5C1!B@;`1I5!5;!K1!K0/&5c!!

!",%,! +C,&&!C,21!5C1!,05C;@/56!5;!'1I/'1!N;@!,-'!K1C,&N!;N!5C1!%/''1@!
L!4;-5@,I5;@!;-!,-6!,-'!,&&!M,551@3!@1&,5/21!5;!5C1!B@;(@133*!
IC,-(13*!,'`035M1-53!'0@/-(!$@;`1I5!/MB&1M1-5,5/;-c!

!",&,! +C,&&! I;-'0I5! 5C1! ;21@,&&! M,-,(1M1-5! ;N! 5C1! $@;`1I5! N@;M!
35,@5! 5;! N/-/3C! /-I&0'/-(! I&;31! I;;@'/-,5/;-! J/5C! 5C1! :J-1@!
O1B@131-5,5/213!;@!4;-35@0I5/;-!.,-,(1M1-5!A1,M!,-'!5C1!
"13/(-!4;-30&5,-5*!,-'!,&&!;5C1@!@1(/351@1'!B@;N133/;-,&3!,3!
JC1-121@! @1]0/@1'! /-! I;-30&5,5/;-3! ,-'! ,551-',-I1! /-!
I;;@'/-,5/;-!M115/-(3c!,-' !

!",', ! +C,&&! @1-'1@!"*22:)3+'! 5'$C30' ! ,-'! K1! B@131-5! /-! ,&&!
I;;@'/-,5/;-! M115/-(3*! 3/51! /-3B1I5/;-3*! ,-'! /-! ,-6! ,-'! ,&&!
;II,3/;-3! I,&&1'! 0B;-! K6! 5C1! :J-1@! O1B@131-5,5/213! ;@!
4;-35@0I5/;-!.,-,(1M1-5!A1,M!,-'!5C1!"13/(-!4;-30&5,-5*!
5;!K1!B@131-5!;-!3/51!0-5/&!N/-,&!I;MB&15/;-!,-'!50@-V;21@*!,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

!$,! [ T-DBT<>! T<UD<TT[ !

!$,",! .035!K1!,!&/I1-31'!4/2/&!S-(/-11@c!

!$,$,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3!C,-'&1'LM,-,(1'!,!3/M/&,@!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-(!;@!1]0/2,&1-5!5;!5C1!B@;`1I5!5;!K1!K0/&5c!!

!$,%,! +C,&&!I;-'0I5!5C1!;21@,&&!$@;`1I5!I;-35@0I5/;-!/MB&1M1-5,5/;-!
;-!3/51!,-'!I&;31!I;;@'/-,5/;-!J/5C!5C1!$@;`1I5!.,-,(1@!,-'!
,&&! ;5C1@! @1(/351@1'! B@;N133/;-,&3! /-I&0'/-(! 5C1! T1-1@,&!
U;@1M,-!5;!1<1I051!5C1!J;@Q3!,-'!,I5/2/5/13!5;!I;MB&151!5C1!
$@;`1I5c!

!$,&,! P-! 5C1! ,K31-I1! ;N! 5C1! $@;`1I5! .,-,(1@*! ,-'! ,3! ;NN/I/,&&6!
,05C;@/d1'! K6! 5C1! #J,@'1'! 4;-5@,I5;@*! 3C,&&! I;-'0I5! 5C1!
;21@,&&!M,-,(1M1-5!;N!5C1!$@;`1I5!0-5/&!30IC!,!5/M1!5C,5!5C1!
&,551@!,33/(-3!,!@1B&,I1M1-5!'0&6!,BB@;21'!K6!5C1!S-'!Y31@!
O1B@131-5,5/21c!,-'!

!$,', ! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3!,-'!@1-'1@!"*22:
)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!&/M/51'!5;!?VC;0@3!
B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!;@!,3!J,@@,-51'!K6!
5C1! I;-35@0I5/;-! /MB&1M1-5,5/;-! 0-5/&! N/-,&! I;MB&15/;-! ,-'!
50@-V;21@*!,3!@1]0/@1'!K6!5C1!I;-5@,I5)!

!%,! I [%cT.>! H[.eD>T.> !

!%,",! +C,&&!K1!,!&/I1-31'!#@IC/51I5c!



"

%%"

!%,$,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3! J;@Q1'L30B1@2/31'! I;-35@0I5/;-! B@;`1I5!;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!,-' !

!%,%,! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3*!3/51!/-3B1I5/;-3*!
,-'!/-!,-6!,-'!,&&!;II,3/;-3!I,&&1'!0B;-!K6!5C1!:J-1@!5;!K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

!&,! - >[4.>4[H(! T<UD<TT[ !

!&,",! .035!K1!,!&/I1-31'!4/2/&!S-(/-11@c!

!&,$,! +C,&&!K1!,!M1MK1@!;N!5C1!#33;I/,5/;-!;N!+5@0I50@,&!S-(/-11@!
;N! 5C1! $C/&/BB/-13! E#+S$G! ;@! 1]0/2,&1-5! #II@1'/51'!
$@;N133/;-,&!:@(,-/d,5/;-!E#$:Gc!

!&,%,! �3�U�H�I�H�U�D�E�O�\���K�D�V���D���0�D�V�W�H�U�¶�V���'�H�J�U�H�H���L�Q���6�W�U�X�F�W�X�U�D�O���(�Q�J�L�Q�H�H�U�L�Q�J��!

!&,&,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3! J;@Q1'L30B1@2/31'!I;-35@0I5/;-! B@;`1I5!;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!,-' !

!&,', ! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3*!3/51!/-3B1I5/;-3*!
,-'!/-!,-6!,-'!,&&!;II,3/;-3!I,&&1'!0B;-!K6!5C1!:J-1@!5;!K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

!', ! I [%9T--D%<H(! T(T.>[D.H(! T<UD<TT[ !

!',", ! .035!K1!,!&/I1-31'!$@;N133/;-,&!S&1I5@/I,&!S-(/-11@c!

!',$, ! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3! J;@Q1'L30B1@2/31'! I;-35@0I5/;-! B@;`1I5! ;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!,-' !

!',%,! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3*!3/51!/-3B1I5/;-3*!
,-'!/-!,-6!,-'!,&&!;II,3/;-3!I,&&1'!0B;-!K6!5C1!:J-1@!5;!K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

!(, ! [ TUD->T[TB! T(T.>[D.H(! T<UD<TT[ !

!(,", ! .035!K1!,!&/I1-31'!S&1I5@/I,&!S-(/-11@c!

!(,$,! b/5C!,5!&1,35!N/21!E\G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!C,3!
J;@Q1'L30B1@2/31'! I;-35@0I5/;-!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-( c!,-' !

!(,%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

!), ! I [%9T--D%<H(! T(T.>[%<D.-! T<UD<TT[ !

!),", ! .035! K1! ,! &/I1-31'! $@;N133/;-,&! S&1I5@;-/I3! S-(/-11@! J/5C!
1<B1@5/31!;N!1&1I5@;-/I3!,-'!I;MM0-/I,5/;-3!1-(/-11@/-(c !

!),$,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3! J;@Q1'L30B1@2/31'! I;-35@0I5/;-! B@;`1I5! ;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!,-' !

!),%,! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3*!3/51!/-3B1I5/;-3*!
,-'!/-!,-6!,-'!,&&!;II,3/;-3!I,&&1'!0B;-!K6!5C1!:J-1@!5;!K1!



"

%-"

B@131-5! ;-! 3/51! 0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

!*, ! T(T.>[%<D.-! T<UD<TT[ !

!*,", ! .035!K1!,!&/I1-31'!,-'!@1(/351@1'!S&1I5@;-/I3!S-(/-11@c!

!*,$,! b/5C!,5!&1,35!N/21!E\G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!C,3!
J;@Q1'L30B1@2/31'! I;-35@0I5/;-!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-( c!,-' !

!*,%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

!+,! I [%9T--D%<H(! _ T.eH<D.H(! T<UD<TT[ !

!+,",! .035!K1!,!&/I1-31'!$@;N133/;-,&!.1IC,-/I,&!S-(/-11@c !

!+,$,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3! J;@Q1'L30B1@2/31'! I;-35@0I5/;-! B@;`1I5! ;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!,-' !

!+,%,! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3*!3/51!/-3B1I5/;-3*!
,-'!/-!,-6!,-'!,&&!;II,3/;-3!I,&&1'!0B;-!K6!5C1!:J-1@!5;!K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

"!, ! [ TUD->T[TB! _ T.eH<D.H(! T<UD<TT[ !

"!,", ! .035!K1!,!&/I1-31'!,-'!@1(/351@1'!.1IC,-/I,&!S-(/-11@c !

"!,$,! b/5C!,5!&1,35!N/21!E\G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!C,3!
J;@Q1'L30B1@2/31'! I;-35@0I5/;-!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-( c!,-' !

"!,%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

"", ! [ TUD->T[TB! _ T.eH<D.H(! T<UD<TT[!9%[ !9D[T!I [%>T.>D%<! - d->T_ !

"",", ! .035!K1!,!&/I1-31'!,-'!@1(/351@1'!.1IC,-/I,&!S-(/-11@!J/5C!
1<B1@5/31!/-!N/@1!B@;51I5/;-!36351Mc!

"",$,! b/5C!,5!&1,35!N/21!E\ G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!C,3!
J;@Q1'L30B1@2/31'! I;-35@0I5/;-!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-( c!,-' !

"",%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

"$,! [ TUD->T[TB! _ H->T[! I (4_@T[ !

"$,",! .035!K1!,!&/I1-31'!.,351@!$&0MK1@c!

"$,$,! b/5C!,5!&1,35!N/21!E\G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!C,3!
J;@Q1'L30B1@2/31'! I;-35@0I5/;-!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-( c!,-' !



"

%."

"$,%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

"%,! - H<D>H[d! T<UD<TT[ !

"%,",! .035!K1!,!&/I1-31'!+,-/5,@6!S-(/-11@c !

"%,$,! b/5C!,5!&1,35!51-!E79G!61,@3!;N!B@;N133/;-,&!1<B1@/1-I1*!,-'!
C,3! J;@Q1'L30B1@2/31'! I;-35@0I5/;-! B@;`1I5! ;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!,-' !

"%,%,! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3*!3/51!/-3B1I5/;-3*!
,-'!/-!,-6!,-'!,&&!;II,3/;-3!I,&&1'!0B;-!K6!5C1!:J-1@!5;!K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3!
@1]0/@1'!K6!5C1!I;-5@,I5)!

"&,! - H9T>d! %99D.T[ !V!

"&,",! +C,&&!K1!,! '0&6!,II@1'/51'!+,N156!:NN/I1@!K6!5C1!"1B,@5M1-5!
;N!R,K;@!,-'!SMB&;6M1-5c!

"&,$,! W,3! I;MB&151'! 5C1! M,-',5;@6! h9VC;0@! I;-35@0I5/;-!
;II0B,5/;-,&!3,N156!,-'!C1,&5C!5@,/-/-(!I;0@31!,-'!,''/5/;-,&!
h?! C;0@3! ;N! ,'2,-I1L3B1I/,&/d1'! ;II0B,5/;-,&! 3,N156! ,-'!
C1,&5C!5@,/-/-(!I;0@31c!

"&,%,! +C,&&! C,21! &1,35! 5C@11! EFG! 61,@3! ;N! 1<B1@/1-I1*! ,-'! C,3!
J;@Q1'L30B1@2/31'! I;-35@0I5/;-!B@;`1I5!;N!,5!&1,35!79V35;@16!
K0/&'/-( c!

"&,&,! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3!,-'!@1-'1@!"*22:
)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!&/M/51'!5;!?VC;0@3!
B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!0-5/&!N/-,&!I;MB&15/;-!
,-'!50@- V;21@*!,3!@1]0/@1'!K6!5C1!I;-5@,I5c!,-'!

"&,',! "1B&;6M1-5!;-!3/51!;N!+,N156!:NN/I1@L3!3C,&&!K1!I;MB&/,-5!J/5C!
5C1!&,5135!,-'!,BB&/I,K&1!;II0B,5/;-,&!3,N156!,-'!C1,&5C!&,J!
;5C1@J/31!Q-;J-!,3!O)#!779\?) !

"', ! _ H>T[DH(-! T<UD<TT[ !DD!

"',", ! +C,&&!K1!,!&/I1-31'!4/2/&!S-(/-11@c!

"',$, ! +C,&&! K1! '0&6! ,II@1'/51'! .,51@/,&3! S-(/-11@! PP! K6! 5C1!
"1B,@5M1-5!;N!$0K&/I!b;@Q3!,-'!W/(CJ,63!E"$bWGc!

"',%,! b/5C! ,5!&1,35!5C@11!EFG!61,@3!;N!1<B1@/1-I1! /-!M,51@/,&3!,-'!
]0,&/56!I;-5@;&!,-'!]0,&/56!,330@,-I1!,3B1I53c!

"',&,! +C,&&! K1! @13B;-3/K&1! /-! 3;0@I/-(! ,-'! B@;2/3/;-! ;N! M,51@/,&3!
3,MB&13!N;@!,BB@;2,&c!,-'!

"',', ! +C,&&!K1!B@131-5!/-!,&&!I;;@'/-,5/;-!M115/-(3!,-'!@1-'1@!"*22:
)3+'!5'$C30'! /-2;&2/-(!,!M/-/M0M!;N!K05!-;5!&/M/51'!5;!?VC;0@3!
B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!0-5/&!N/-,&!I;MB&15/;-!
,-'!50@- V;21@*!,3!@1]0/@1'!K6!5C1!I;-5@,I5)!

"(, ! ^ 4H<>D>d!- 4[YTd%[ !

"(,", ! +C,&&!K1!,!(@,'0,51!;N!B@1N1@,K&6!,@IC/51I50@1!;@!1-(/-11@/-(!
I;0@31!@1&,51'!5;!I;-35@0I5/;-c!



"

%/"

"(,$,! b/5C! ,5!&1,35!N/21!E\G!61,@3!;N!1<B1@/1-I1! /-! I;35!135/M,5/-(!
,-'!]0,-5/56!30@216/-(c!,-' !

"(,%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

"), ! >T.e<D.H(! B[H9>T[! F_D<D_4_!%9! J!IT[-%<<T( G!

"),", ! +C,&&!K1!,!(@,'0,51!;N!,@IC/51I50@1!;@!1-(/-11@/-(!I;0@31c!

"),$,! b/5C! ,5! &1,35! 5J;! E=G! 61,@3! ;N! 1<B1@/1-I1! /-! 1-I;'/-(! ,-'!
'@,N5/-(! 03/-(! #05;4#"! ,-'! F"! 05/&/56! '@,J/-(3! ;@! ,-6!
I;MB051@V,/'1'!'13/(-!3;N5J,@1 c!,-' !

"),%,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5)!

"*, ! UT<T[H(! - 4IT[YD-%[! F_D<D_4_!%9!J!IT[-%<<T( G!

"*,", ! +C,&&!K1!,5!&1,35!W/(C!+IC;;&!(@,'0,51c!

"*,$,! b/5C!,5!&1,35!N/N511-!E7\G!61,@3!;N!1<B1@/1-I1!,3!N;@1M,-*!,-'!
C,3! J;@Q1'L30B1@2/31'! I;-35@0I5/;-! B@;`1I5! ;N! ,5! &1,35! 79V
35;@16!K0/&'/-(c!

"*,%,! +C,&&!I;;@'/-,51!N0&&6!,-'!I&;31&6!J/5C!5C1!O13/'1-5!S-(/-11@!
5;!1<1I051!5C1!J;@Q3!,-'!,I5/2/5/13!5;!I;MB&151!5C1!$@;`1I5c!

"*,&,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5c!,-' !

"*,', ! [;51D! AC1! I;-35@0I5;@! 3C,&&! '1B&;6! ,33/35,-5! N;@1M,-! ;@!
&1,'M,-! N;@! '/NN1@1-5! J;@Q! '/3I/B&/-13! E1)()! @1K,@! J;@Q3*!
M,3;-@6! J;@Q3*! I,@B1-5@6! J;@Q3*! N/-/3C/-(! J;@Q3*! ,&&/1'!
1-(/-11@/-(!J;@Q3*!15I)G)!

"+,! [ TUD->T[TB! < 4[-T !

"+,",! +C,&&!K1!,!&/I1-31'!,-'!@1(/351@1'![0@31c!

"+,$,! b/5C! ,5!&1,35!5J;!E=G!61,@3! ;N!1<B1@/1-I1! /-! I;-35@0I5/;-! ;@!
M,-0N,I50@/-(!/-'035@6c!

"+,%,! +C,&&!K1!,2,/&,K&1!;-!3/51!=hL>c!

"+,&,! +C,&&!@1-'1@!"*22:)3+'!5'$C30' !/-2;&2/-(!,!M/-/M0M!;N!K05!-;5!
&/M/51'!5;!?VC;0@3!B1@!',6!;-!3/51!N@;M!.;-',6!5;!+,50@',6!
0-5/&! N/-,&! I;MB&15/;-! ,-'! 50@-V;21@*! ,3! @1]0/@1'! K6! 5C1!
I;-5@,I5c!,-' !

"+,', ! "1B&;6M1-5! ;-! 3/51! ;N! [0@31L3! 3C,&&! K1! I;MB&/,-5! J/5C! 5C1!
&,5135! ,-'! ,BB&/I,K&1! ;II0B,5/;-,&! 3,N156! ,-'! C1,&5C! &,J!
;5C1@J/31!Q-;J-!,3!O)#!779\?) !

<%>TL!

#)! " S+PT[#AP:[!:U!mSZ!$SO+:[[SR!A:!.:OS!AW#[!:[S!:U!AWS!#%:fS!
+A#AS"!UPSR"+ L$O:US++P:[+!P+! [:A!#RR:bS" )!



"

%0"

%)! AWS! 4 :[AO#4A:O! .#Z! #++PT[! +Y$$:OA! $SO+:[[SR! U:O! AWS!
:$AP.#R! $SOU:O.#[4S! :U! AWS! $O:XS4A! AS#. )! AWS! +Y$$:OA!
$SO+:[[SR!+W#RR!Y["SOA#mS!AWS!OSaYPOS"!"#Z VA: V"#Z!+PAS V!:O!
:UUP4SVOSR#AS"! #4APfPAPS+! :U! AWS! 4 :[AO#4A:O! bPAW:YA!
#""PAP:[#R!4:+A!A:!AWS! $O:4YOP[T! S[APAZ)!

4) ! 94((! >D_T! -T[YD.T- ! .S#[+! AWS! $SO+:[[SR! P[f:RfS"! +W#RR!
OS["SO!.P[P.Y.!:U!SPTWA! FPG!e%4[-!H!BHd *!:O! -D]! FXG!BHd-!H!7TTf *!
:O! 9%[>d :TDUe>!FNPG! e%4[-! 7%[f! IT[! 7TTf ! AWO:YTW:YA! AWS!
4:[+AOY4AP:[!$SOP:" c!#[" !

") ! AWS! "S+PT[#AS"! mSZ! $SO+:[[SR! #OS! Sl$S4AS"! A:! %S! $OS+S[A!
#["!#44S++P%RS!#+!AWS! $O:XS4A!b#OO#[A+!"YOP[T!AWS!"YO#AP:[!
:U! AWS! P.$RS.S[A#AP:[! +A#TS *! #["! +W#RR! %S! #f#PR#%RS! Y$:[!
OSaYS+A!%Z!AWS!W: $S!#[" L:O!AWS! "#$ !$O:XS4A! AS#. )!

"$,"IA#I555#2F5>B2/32
TCU/;2DP850H19B2V95B>2

AC1!M/-/M0M!1]0/BM1-5!0-/53!,-'!5;;&3! @1]0/@1'!N;@!5C1!$@;`1I5!,@1!
5C1!N;&&;J/-(D!

!", ! A;J1@!4@,-1!ER0NN/-(!A;J1@!4@,-1G!!

!$,! .;K/&1!4@,-1 !

!%,! 4;-35@0I5/;-!$,331-(1@!S&12,5;@!

!&,! R/N5/-(!;@!4;-216/-(!S]0/BM1-5!

!', ! "0MB!A@0IQ3!

!(, ! U&,5K1'!A@0IQ3!

!), ! %,IQ!W;1!

!*, ! $,6!R;,'1@ !

!+,! +Q/'!R;,'1@ !

"!, ! b,&Q!%1C/-'!O;&&1@!4;MB,I5;@!L!:5C1@!,BB@;B@/,51!3/d1!I;MB,I5;@!

"", ! T1-1@,5;@!+153!E35,-'K6!L!B;@5,K&1G!

"$,! 4;-I@151!$0MB!

"%,! 4;-I@151!./<1@3!!

"&,! .;@5,@!./<1@3!

"', ! .;@5,@!+C;5I@1513!

"(, ! 4;-I@151!f/K@,5;@3!!

"), ! #/@!4;MB@133;@!Y-/53!!

"*, ! .1IC,-/I,&!%,@!%1-'1@3!,-'!40551@3!

"+,! 4055/-(!:05N/53!I;MB&151!J/5C!,II133;@/13!

$!,! T;-';&,3! !

$",! X,IQC,MM1@3!

$$,! $;J1@!A@;J1&3!

$%,! +0KM1@3/K&1!$0MB3!

$&,! b1&'/-(!.,IC/-13! !

$', ! b,51@!A,-Q1@!;@!R;@@6!A,-Q1@!



"

%+"

$(,! A;5,&!+5,5/;-!+0@216/-(!S]0/BM1-5!

$),! +I,NN;&'/-(!,-'!+C;@/-(!+6351M !

$*,! S<C,035!,-'!f1-5/&,5/;-!S]0/BM1-5!E1)()*!1<C,035!,-'!21-5/&,5/;-!N;@!
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5C1! 5;5,&! I;-5@,I5! B@/I1! /-! ,II;@',-I1! J/5C! 5C1! N;&&;J/-(! B@/I1!
3IC1'0&1D!

9#$+!#"!I'$"#$+/&0'!-'0*$3); ! H+#*&)!#"!
I'$"#$+/&0'!-'0*$3); !

,G! �&�D�V�K�� �R�U�� �&�D�V�K�L�H�U�¶�V�� �R�U�� �0�D�Q�D�J�H�U�¶�V��
IC1IQ!/3301'!K6!,!K,-Q)! !

A1-!B1@I1-5!E79gG!
KG! %,-Q! '@,N5! ;@! (0,@,-511! ;@!

/@@12;I,K&1!R1551@! ;N!4@1'/5! /3301'!
K6! ,! &;I,&! K,-Q)! PN! /3301'! K6! ,!
N;@1/(-!K,-Q*! /5!3C,&&!K1! I;-N/@M1'!
;@!,05C1-5/I,51'!K6!,!&;I,&!K,-Q)!!

IG! +0@156!K;-'!I,&&,K&1!0B;-!'1M,-'!
/3301'! K6! ,! 30@156! ;@! /-30@,-I1!
I;MB,-6!'0&6!I1@5/N/1'!K6!5C1!P4!,3!
,05C;@/d1'!5;!/3301!30IC!31I0@/56)!!

AC/@56!$1@I1-5!EF9gG!

!

!%,! AC1!B1@N;@M,-I1!31I0@/56!3C,&&!K1!'1-;M/-,51'!/-!$C/&/BB/-1!$13;!
,-'!B;351'!/-!N,2;@!;N!5C1!"#$*!JC/IC!3C,&&!K1!N;@N1/51'!/-!5C1!121-5!
/5! /3!135,K&/3C1'!5C,5!5C1!b/--/-(!%/''1@!/3! /-! '1N,0&5! /-! ,-6!;N! /53!
;K&/(,5/;-3!0-'1@!5C1!4;-5@,I5)!

!&,! AC1!B1@N;@M,-I1!31I0@/56!3C,&&!@1M,/-!2,&/'!0-5/&!/330,-I1!K6!"#$!
;N!5C1!41@5/N/I,51!;N!U/-,&!#II1B5,-I1)!



"

-. "

!', ! AC1! B1@N;@M,-I1! 31I0@/56! M,6! K1! @1&1,31'! K6! "#$! ,N51@! 5C1!
/330,-I1! ;N! 5C1! 41@5/N/I,51! ;N! U/-,&! #II1B5,-I1*! 30K`1I5! 5;! 5C1!
N;&&;J/-(! I;-'/5/;-3D! E,G! "#$! C,3! -;! I&,/M3! N/&1'! ,(,/-35! 5C1!
4;-5@,I5!#J,@'11!;@!5C1!+0@156!4;MB,-6!/-!,II;@',-I1!J/5C!+1I)!
8?)8! ;N! 5C1! [T$#! POO ! ;N! O#!7=99Hc! ,-'! EKG! ;5C1@! 51@M3! ;N! 5C1!
I;-5@,I5)!

!(, ! AC1!b/--/-(!%/''1@!3C,&&!B;35!,-! ,''/5/;-,&!B1@N;@M,-I1!31I0@/56!
N;&&;J/-(!5C1!3IC1'0&1! ,K;21!5;! I;21@!,-6!I0M0&,5/21! /-I@1,31!;N!
M;@1!5C,-!51-!B1@I1-5!E79gG!;21@!5C1!;@/(/-,&!2,&01!;N!5C1!I;-5@,I53!
,3! ,!@130&5!;N!,M1-'M1-53!5;! ;@'1@!;@!IC,-(1! ;@'1@3*!1<5@,!J;@Q!
;@'1@3!,-'!30BB&1M1-5,&!,(@11M1-53*!,3!5C1!I,31!M,6!K1)!!!!AC1!
b/--/-(! %/''1@! 3C,&&! I,031! 5C1! 1<51-3/;-! ;N! 5C1! 2,&/'/56! ;N! 5C1!
$1@N;@M,-I1!+1I0@/56!5;!I;21@!,BB@;21'!I;-5@,I5!5/M1!1<51-3/;-3)!

!), ! P-!I,31!;N!+0@156!%;-'!&-88-=8'!?9"*!>';-*> *!5C1!b/--/-(!%/''1@!
,IQ-;J&1'(13*!0-'1@35;;'*!,-'!,II1B53!5C,5D !

!),", ! �&�D�O�O�D�E�O�H�� �X�S�R�Q�� �G�H�P�D�Q�G�� �U�H�I�H�U�V�� �W�R�� �W�K�H�� �V�X�U�H�W�\�� �F�R�P�S�D�Q�\�¶�V��
,K3;&051*!B@/M,@6*!,-'!'/@1I5!@13B;-3/K/&/56!,-'!&/,K/&/56!5;!5C1!
"#$!N;@! ,-! ;K&/(,5/;-! 5C,5! /3! ,II133;@6! ;@! I;&&,51@,&! 5;! 5C1!
2,&/'!B@/-I/B,&!;K&/(,5/;-!I;-5@,I51'!K6!,!%/''1@L4;-5@,I5;@!R;!
�Y�L�U�W�X�H���R�I���W�K�H���V�X�U�H�W�\���F�R�P�S�D�Q�\�¶�V���X�Q�G�H�U�W�D�N�L�Q�J���W�R���E�H���E�R�X�Q�G��
5#236/$32;!=3)1!)1'!R366'$c!

!),$,! +0@156!I;MB,-6!M035!-;5!K1!/-I&0'1'!/-!5C1![1(,5/21!R/35!;N!
5C1!T$$%VA+:c !

!),%,! +0@156! I;MB,-6! M035! K1! ,! f,&/'! $&,5/-0M! .1MK1@! ;N! 5C1!
$C/&TS$+*! ,! I;B6! ;N! 5C1! f,&/'! 41@5/N/I,51! ;N! $&,5/-0M!
.1MK1@3C/B!M035!K1!30KM/551'!,&;-(!J/5C!5C1!+0@156!%;-'c!

!),&,! AC1! J/--/-(! K/''1@! 3C,&&! B;35! ,-! ,''/5/;-,&! B1@N;@M,-I1!
31I0@/56!N;&&;J/-(!5C1!3IC1'0&1!,K;21!5;!I;21@!,-6!I0M0&,5/21!
/-I@1,31! ;N! M;@1! 5C,-! 51-! B1@I1-5! E79gG! ;21@! 5C1! ;@/(/-,&!
2,&01!;N!5C1!I;-5@,I5!,3!,!@130&5!;N!,M1-'M1-53!5;!;@'1@!;@!
IC,-(1! ;@'1@3*! 1<5@,! J;@Q! ;@'1@3! ,-'! 30BB&1M1-5,&!
,(@11M1-53*!,3!5C1! I,31!M,6!K1)!AC1!J/--/-(!K/''1@!3C,&&!
I,031! 5C1! 1<51-3/;-! ;N! 5C1! 2,&/'/56! ;N! 5C1! $1@N;@M,-I1!
+1I0@/56!5;!I;21@!,BB@;21'!I;-5@,I5!5/M1!1<51-3/;-3c!,-'!

!),', ! AC1! b/--/-(! %/''1@! 3C,&&! 30KM/5! 5;! "#$! 5C1! 1<51-'1'! L!
@1-1J1'! +0@156! %;-'! J/5C/-! ;-1! E7G! M;-5C! I;21@/-(! 5C1!
,BB@;21'!I;-5@,I5!5/M1!1<51-3/;-L3)!

!*, ! P-!5C1!121-5!5C,5!5C1!b/--/-(!%/''1@!N,/&1'L'1N,0&51'!5;!B1@N;@M!/53!
I;-5@,I50,&! ;K&/(,5/;-3*! ;@! I;MM/551'! /-N@,I5/;-3L2/;&,5/;-3! ;N! 5C1!
,BB@;21'!I;-35@0I5/;-!@0&13!,-'!@1(0&,5/;-3!;@!,-6!;N!5C1!(@;0-'3!
N;@!51@M/-,5/;-!;N!I;-5@,I5*!,3!B@13I@/K1'!0-'1@!+1I5/;-!>7)h!;N!5C1!
POO!;N!O#!7=99H*!5C1!"#$!3C,&&!N;@N1/5!5C1!$1@N;@M,-I1!+1I0@/56!
B0@30,-5!5;!+1I5/;-3! HH*!799*!,-'! 797!;N!5C1!3,M1!POO)!

!+,! 9*$)1'$ A! )1'! "#22#=3&?! 51/22! R'! "#22#='6! /5! +3&3+*+!
$'\*3$'+'&)5L !

!+,",! AC1!+0@156!4;MB,-6!;@!5C1!P-30@1@!/330/-(!5C1!@'(#"(;-*&'!
2'&?(%3A! ;@!-*$');! @#&6 ! 3C,&&! J@/51! 5C1! "#$! ,! &1551@!
'13I@/K/-(!5C1!B@;I133!,-'!B@;I1'0@13!5C,5!3C,&&!K1!';-1!/-!
;@'1@!N;@!"#$!5;!K1!1-5/5&1'!5;!,!I&,/M!/-!I,31!5C1!4;-5@,I5;@!



"

-/ "

N,/&3!5;!I;MB&6!J/5C!/53!I;-5@,I50,&!;K&/(,5/;-3!B1@5,/-/-(!5;!5C/3!
$@;`1I5c!

!+,$,! AC1! &1551@! 3C;0&'! /-I&0'1! 5C1!.1'08235)! #"! -*,,#$)3&?!
B#0*+'&)5 ! 5C,5! 3C,&&! K1! @1]0/@1'! /N! "#$! ;B53! 5;! N/&1! I&,/M!
,(,/-35!5C1! @'(#"(;-*&'!2'&?(%3A !;@!-*$');!@#&6 !5C,5!5C1!
+0@156!4;MB,-6!;@!P-30@1@!C,'!/3301'c!

!+,%,! AC1!'0@,5/;-!;N!5C1!2,&/'/56!;N!I&,/M!3C,&&!,&3;!K1!3B1I/N/1'! /-!
5C1!&1551@c!

!+,&,! BHI !@131@213!5C1!@/(C5!5;!@1`1I5!;@!5;!@1N031!5C1!@'(#"(;-*&'!
2'&?(%3A!;@!-*$');!@#&6 !30KM/551'!K6!5C1!%/''1@!/N!/53!IC;31-!
+0@156!4;MB,-6!;@!P-30@1@!@1N0313!5;!B@;2/'1!5C1!R1551@*!,3!
1<B&,/-1'!,K;21)!!!!P-!30IC!I,31!5C1!,J,@'!3C,&&!K1!@1I,&&1'!
,-'! "#$! M,6! I;-3/'1@! 5C1! -1<5! @,-Q1'! 1&/(/K&1! %/''1@! N;@!
B;33/K&1!,J,@')!

!

```<#)13&?!9#22#=5```!



"

\? !

"

70+54#,(8=9(!0,0&%"(>#,1454#,$(#)(>#,5&%+5(
!

!

>H@(T!%9!.%<>T<>- !

OK!!!!U'&'$/2!>'$+5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XQ!

JK!! D&)'$,$')/)3#& !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XQ!

VK!! U#C'$&3&?!(/&?*/?'!/&6!(/= !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XO!

NK!! .#++*&30/)3#&5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XO!

MK!! I#55'553#&!#"!-3)' !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XO!

XK!! �7�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���2�E�O�L�J�D�W�L�R�Q�V!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XJ!

ZK! -*R0#&)$/0)3&? !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XJ!

PK!! H6C/&0'!I/;+'&) !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XN!

WK!! I$#?$'55!I/;+'&)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XN!

OQK!!I/;+'&)!B#0*+'&)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XM!

OOK!![')'&)3#& !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XX!

OJK!!I'$"#$+/&0'!-'0*$3); !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XX!

OVK!!B')/32'6!T&?3&''$3&?!/&6!-3)'!D&C'5)3?/)3#&![',#$)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XZ!

ONK!!(30'&5'5!/&6!I'$+3)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XP!

OMK!!�&�R�Q�W�U�D�F�W�R�U�¶�V���5�L�V�N���D�Q�G���:�D�U�U�D�Q�W�\���6�H�F�X�U�L�W�\!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!XP!

OXK!!�3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���5�L�V�N!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZO!

OZK!!D&5*$/&0' !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZO!

OPK!!(3\*36/)'6!B/+/?'5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZJ!

OWK!!-'))2'+'&)!#"!B35,*)'5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZV!

JQK! (3/R323);!#"!)1'!.#&)$/0)#$ !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZV!

JOK! >'$+3&/)3#&!"#$!@$'/01!#"!.#&)$/0) !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZV!

JJK!!!>'$+3&/)3#&!B*'!)#!9#$0'!_/a'*$' KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZN!

JVK!!>'$+3&/)3#&!R;!.#&)$/0)#$ !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZM!

JNK!!>'$+3&/)3#&!"#$!.#&C'&3'&0' !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZM!

JMK! >'$+3&/)3#&!"#$!4&2/="*2!H0)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZX!

JXK! >'$+3&/)3#&!"#$!%)1'$!./*5'5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZX!

JZK!!I$#0'6*$'5!"#$!>'$+3&/)3#&!#"!.#&)$/0)5 KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZZ!

JPK! H,,$#C/2!#"!B$/=3&?5!/&6!>'+,#$/$;!7#$85!R;!)1'!I$#0*$3&?!T&)3); !KKKKKKKKKKKKKKKKKK!ZP!

JWK!!H00'2'$/)3#&!/&6!B'2/;5!%$6'$'6!R;!)1'!I$#0*$3&?!T&)3); !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZW!

VQK! .#&)$/0)#$h5![3?1)!)#!.2/3+ !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZW!



"

\H!

VOK!!B/;=#$85 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZW!

VJK!!T/$2;!7/$&3&? !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZW!

VVK!!I$#?$/+!#"!7#$8 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!ZW!

VNK!!_/&/?'+'&)!.#&"'$'&0'5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PQ!

VMK!!@322!#"!^*/&)3)3'5KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PQ!

VXK!!D&5)$*0)3#&5A!D&5,'0)3#&5!/&6!H*63)5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PO!

VZK!!D6'&)3";3&?!B'"'0)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PO!

VPK!!.#$$'0)3#&!#"!B'"'0)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PO!

VWK!!4&0#$$'0)'6!B'"'0)5 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PO!

NQK!!Y/$3/)3#&!%$6'$5!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PJ!

NOK!!.#&)$/0)!.#+,2')3#& !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PV!

NJK!!-*5,'&53#&!#"!7#$8 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PN!

NVK!!I/;+'&)!#&!>'$+3&/)3#& !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PN!

NNK!!TE)'&53#&!#"!.#&)$/0)!>3+' !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PM!

NMK!!I$30'!T50/2/)3#& !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PX!

NXK!!.#+,2')3#& !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PX!

NZK!!>/83&?!%C'$!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PX!

NPK!!%,'$/)3&?!/&6!_/3&)'&/&0'!_/&*/25 !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!PX!

```<#)13&?!9#22#=5```!
!



"

89!

OG! UT<T[H(! >T[_- ! !

P-!5C/3!4 ;-5@,I5*!5C1!N;&&;J/-(!51@M3!3C,&&!K1!/-51@B@151'!,3!/-'/I,51'D!

7)7!! AC1!D&)'&6'6!.#+,2')3#&!B/)' !@1N1@3!5;!5C1!',51!3B1I/N/1'!/-!5C1!-.. !JC1-!
5C1! 4;-5@,I5;@! /3! 1<B1I51'! 5;! C,21! I;MB&151'! 5C1! b;@Q3)! AC1! /-51-'1'!
4;MB&15/;-! ",51!M,6!K1!@12/31'! ;-&6!K6!5C1!$@;I0@/-(!S-5/56!K6! /330/-(! ,-!
1<51-3/;-!;N!5/M1!;@!,-!,II1&1@,5/;-!;@'1@)!!

7)=! AC1!I$#0*$3&?!T&)3);!/3!5C1!B,@56!JC;!1MB&;63!5C1!4;-5@,I5;@!5;!I,@@6!;05!5C1!
b;@Q3!35,51'!/-!5C1!-.. )!!

7)F!! AC1!-3)'! /3!5C1!B&,I1!B@;2/'1'!K6!5C1!$@;I0@/-(!S-5/56!JC1@1!5C1!b;@Q3!3C,&&!
K1!1<1I051'! ,-'! ,-6! ;5C1@!B&,I1!;@!B&,I13!JC/IC!M,6!K1! '13/(-,51'! /-!5C1!
-.. *!;@!-;5/N/1'!5;!5C1!4;-5@,I5;@!K6!5C1!$@;I0@/-(!S-5/56!,3!N;@M/-(!B,@5!;N!5C1!
+/51)!!

7)h!! AC1!-)/$)!B/)' *! ,3!3B1I/N/1'! /-!5C1!-.. *! /3!5C1!',51!JC1-!5C1!4;-5@,I5;@!/3!
;K&/(1'!5;!I;MM1-I1!1<1I05/;-!;N!5C1!b;@Q3)!!P5!';13!-;5!-1I133,@/&6!I;/-I/'1!
J/5C!,-6!;N!5C1!+/51!$;33133/;-!",513)! !! !

7)\ ! 7#$8F5G!@1N1@!5;!5C1!$1@M,-1-5!b;@Q3!,-'!A1MB;@,@6!b;@Q3!5;!K1!1<1I051'!
K6!5C1!4;-5@,I5;@!/-!,II;@',-I1!J/5C!5C/3!4;-5@,I5*!/-I&0'/-(!E/G!5C1!N0@-/3C/-(!
;N! ,&&! &,K;@*! M,51@/,&3*! 1]0/BM1-5! ,-'! ;5C1@3! /-I/'1-5,&*! -1I133,@6! ;@!
I;-21-/1-5!5;!5C1!I;MB&151!1<1I05/;-!;N! 5C1!b;@Q3c!E//G!5C1!B,33/-(!;N!,-6!51353!
K1N;@1!,II1B5,-I1!K6!5C1!$@;I0@/-(!S-5/56c!E///G!,-'!5C1!I,@@6/-(!;05!;N!,&&!'05/13!
,-'!;K&/(,5/;-3!;N!5C1!4;-5@,I5;@!/MB;31'!K6!5C/3!4;-5@,I5!,3!'13I@/K1'!/-!5C1!
-.. K!P-!&/-1!J/5C!5C/3*!A1MB;@,@6!b;@Q3!,@1!J;@Q3!'13/(-1'*!I;-35@0I51'*!,-'!
/-35,&&1'!K6!5C1!4;-5@,I5;@!5C,5!,@1!-11'1'!N;@!I;-35@0I5/;-!;@!/-35,&&,5/;-!;N!5C1!
$1@M,-1-5!b;@Q3*!JC/IC!,@1!30K31]01-5&6!@1M;21')!

JG!! D<>T[I[T>H>D%< !

=)7!! P-!/-51@B@15/-(!5C1!4;-'/5/;-3!;N!4;-5@,I5*!3/-(0&,@!,&3;!M1,-3!B&0@,&*!M,&1!,&3;!
M1,-3! N1M,&1! ;@! -1051@*! ,-'! 5C1! ;5C1@! J,6! ,@;0-')! ! W1,'/-(3! C,21! -;!
3/(-/N/I,-I1)! ! b;@'3!C,21! 5C1/@! -;@M,&!M1,-/-(! 0-'1@! 5C1! &,-(0,(1! ;N! 5C/3!
4;-5@,I5! 0-&133! 3B1I/N/I,&&6! '1N/-1')! ! AC1! $@;I0@/-(! S-5/56! J/&&! B@;2/'1!
/-35@0I5/;-3!I&,@/N6/-(!]01@/13!,K;05!5C1!4;-'/5/;-3!;N!4;-5@,I5)!

=)=!! PN!31I5/;-,&!I;MB&15/;-!/3!3B1I/N/1'!/-!5C1!-.. *!@1N1@1-I13!/-!5C1!4;-'/5/;-3!;N!
4;-5@,I5!5;!5C1!b;@Q3*!5C1!4;MB&15/;-!",51*!,-'!5C1!P-51-'1'!4;MB&15/;-!",51!
,BB&6!5;!,-6!+1I5/;-!;N!5C1!b;@Q3!E;5C1@!5C,-!@1N1@1-I13!5;!5C1!4;MB&15/;-!",51!
,-'!P-51-'1'!4;MB&15/;-!",51!N;@!5C1!JC;&1!;N!5C1!b;@Q3G)!

=)F!! AC1!';I0M1-53!N;@M/-(!5C/3!4;-5@,I5!3C,&&!K1!/-51@B@151'!/-!5C1!N;&&;J/-(!;@'1@!
;N!B@/;@/56D!

,G! 4;-5@,I5!#(@11M1-5c!

KG! %/'!",5,!+C115c !

IG! P-35@0I5/;-3!5;!%/''1@3c!

'G! #''1-',!5;!5C1!%/''/-(!";I0M1-53c !



"

87!

1G! +B1I/,&!4;-'/5/;-3!;N!4;-5@,I5c !

NG! T1-1@,&!4;-'/5/;-3!;N!4;-5@,I5c !

(G! +B1I/N/I,5/;-3c!

CG! %/&&!;N!a0,-5/5/13c!,-'!

/G! "@,J/-(3) !

VG!! U%YT[<D<U! ( H<U4HUT!H<B! ( H7 !

F)7!! AC/3!4;-5@,I5!3C,&&!K1!/-51@B@151'!/-!,II;@',-I1!J/5C!5C1!&,J3!;N!5C1!O1B0K&/I!
;N!5C1!$C/&/BB/-13)!

F)=! AC/3!4;-5@,I5!C,3!K11-!1<1I051'!/-!5C1!S-(&/3C!&,-(0,(1*!JC/IC!3C,&&!K1!5C1!
K/-'/-(! ,-'! I;-5@;&&/-(! &,-(0,(1! N;@! ,&&! M,551@3! @1&,5/-(! 5;! 5C1! M1,-/-(! ;@!
/-51@B@15,5/;-! ;N! 5C/3! 4;-5@,I5)! ! #&&! I;@@13B;-'1-I1! ,-'! ;5C1@! ';I0M1-53!
B1@5,/-/-(!5;!5C/3!4;-5@,I5!JC/IC!,@1!1<IC,-(1'!K6!5C1!B,@5/13!3C,&&!K1!J@/551-!
/-!S-(&/3C)!

NG!! . %__4<D.H>D%<- !

4;MM0-/I,5/;-3! K15J11-! B,@5/13! 5C,5! ,@1! @1N1@@1'! 5;! /-! 5C1! 4;-'/5/;-3! 3C,&&! K1!
1NN1I5/21!;-&6!/N!M,'1!/-! J@/5/-()!!#!-;5/I1!3C,&&!K1!1NN1I5/21!;-&6!JC1-!/5!/3!@1I1/21'!K6!
5C1!I;-I1@-1'!B,@56)!

MG!! I %--T--D%<!%9! - D>T!

\)7 ! :-!5C1!',51!3B1I/N/1'!/-!5C1! -.. *!5C1!$@;I0@/-(!S-5/56!3C,&&!(@,-5!5C1!4;-5@,I5;@!
B;33133/;-!;N!3;!M0IC!;N!5C1!+/51!,3!M,6!K1!@1]0/@1'!5;!1-,K&1!/5!5;!B@;I11'!
J/5C!5C1!1<1I05/;-!;N!5C1!b;@Q3)!PN!5C1!4;-5@,I5;@!30NN1@3!'1&,6!;@!/-I0@3!I;35!
N@;M!N,/&0@1!;-!5C1!B,@5!;N!5C1!$@;I0@/-(!S-5/56!5;!(/21!B;33133/;-!/-!,II;@',-I1!
J/5C!5C1!51@M3!;N!5C/3!I&,031*!5C1!$@;I0@/-(!S-5/56!3C,&&!(/21!5C1!4;-5@,I5;@!,!
4;-5@,I5!A/M1!S<51-3/;-!,-'!I1@5/N6!30IC!30M!,3!N,/@!5;!I;21@!5C1!I;35!/-I0@@1'*!
JC/IC!30M!3C,&&!K1!B,/'!K6!$@;I0@/-(!S-5/56)!

\)=! ! PN!B;33133/;-!;N!,!B;@5/;-!/3!-;5!(/21-!K6!5C1!',51!35,51'!/-!5C1!-.. !4&,031!7)F*!
5C1!$@;I0@/-(!S-5/56!J/&&!K1!'11M1'!5;!C,21!'1&,61'!5C1!35,@5!;N!5C1!@1&12,-5!
,I5/2/5/13)!AC1!@130&5/-(!,'`035M1-53!/-!I;-5@,I5!5/M1!5;!,''@133!30IC!'1&,6!3C,&&!
K1!/-!,II;@',-I1!J/5C! U..! 4&,031!hh)!

\)F! ! AC1!4;-5@,I5;@!3C,&&!K1,@!,&&!I;353!,-'!IC,@(13!N;@!3B1I/,&!;@!51MB;@,@6!@/(C5V
;NVJ,6!@1]0/@1'!K6!/5!/-!I;--1I5/;-!J/5C!,II133!5;!5C1!+/51)!AC1!4;-5@,I5;@!3C,&&!
,&3;!B@;2/'1!,5!/53!; J-!I;35!,-6!,''/5/;-,&!N,I/&/5/13!;053/'1!5C1!+/51!@1]0/@1'!K6!
/5!N;@!B0@B;313!;N!5C1!b;@Q3)!

\)h! ! AC1!4;-5@,I5;@!3C,&&!,&&;J!5C1!$@;I0@/-(!S-5/56!,-'!,-6!B1@3;-!,05C;@/d1'!K6!
5C1!$@;I0@/-(! S-5/56! ,II133! 5;! 5C1! +/51! ,-'! 5;! ,-6! B&,I1! JC1@1! J;@Q! /-!
I;--1I5/;-!J/5C!5C/3!4;-5@,I5!/3!K1/-(!I,@@/1'!;05!;@!/3!/-51-'1'!5;!K1!I,@@/1'!
;05)!



"

8=!

XG!! >eT! . %<>[H.>%[ �¶-! %@(DUH>D%<-!

8)7!! AC1!4;-5@,I5;@!3C,&&!I,@@6!;05!5C1!b;@Q3!B@;B1@&6!,-'!/-!,II;@',-I1!J/5C!5C/3!
4;-5@,I5)!AC1!4;-5@,I5;@!3C,&&!B@;2/'1!,&&!30B1@2/3/;-*!&,K;@*!.,51@/,&3*!$&,-5!
,-'!4;-5@,I5;@e3!S]0/BM1-5*!JC/IC!M,6!K1!@1]0/@1')!#&&!.,51@/,&3!,-'!$&,-5!;-!
+/51!3C,&&!K1!'11M1'!5;!K1!5C1!B@;B1@56!;N!5C1!$@;I0@/-(!S-5/56)!

8)=!! AC1!4;-5@,I5;@!3C,&&!I;MM1-I1!1<1I05/;-!;N!5C1!b;@Q3!;-!5C1!+5,@5!",51!,-'!
3C,&&!I,@@6!;05!5C1!b;@Q3!/-!,II;@',-I1!J/5C!5C1!$@;(@,M!;N!b;@Q!30KM/551'!
K6!5C1!4;-5@,I5;@*!,3!0B',51'!J/5C!5C1!,BB@;2,&!;N!5C1!$@;I0@/-(!S-5/56*!,-'!
I;MB&151!5C1M!K6!5C1!P-51-'1'!4;MB&15/;-!",51)!

8)F! AC1!4;-5@,I5;@!3C,&&!K1!@13B;-3/K&1!N;@!5C1!3,N156!;N!,&&!,I5/2/5/13!;-!5C1!+/51)!

8)h!! AC1!4;-5@,I5;@!3C,&&!I,@@6!;05!,&&!/-35@0I5/;-3!;N!5C1!$@;I0@/-(!S-5/56!5C,5!I;MB&6!
J/5C!5C1!,BB&/I,K&1!&,J3!JC1@1!5C1!+/51!/3!&;I,51')!

8)\! ! AC1!4;-5@,I5;@!3C,&&!1MB&;6!5C1!Q16!B1@3;--1&!-,M1'!/-!5C1!+IC1'0&1!;N!m16!
$1@3;--1&*!,3!@1N1@@1'!5;!/-!5C1!-.. *!5;!I,@@6!;05!5C1!30B1@2/3/;-!;N!5C1!b;@Q3)!
AC1!$@;I0@/-(!S-5/56!J/&&!,BB@;21!,-6!B@;B;31'!@1B&,I1M1-5!;N!Q16!B1@3;--1&!
;-&6!/N!5C1/@!@1&12,-5!]0,&/N/I,5/;-3!,-'!,K/&/5/13!,@1!1]0,&!5;!;@!K1551@!5C,-!5C;31!
;N!5C1!B1@3;--1&!&/351'!/-!5C1!+IC1'0&1)!

8)8!! PN! 5C1! $@;I0@/-(! S-5/56! ,3Q3! 5C1! 4;-5@,I5;@! 5;! @1M;21! ,! M1MK1@! ;N! 5C1!
�&�R�Q�W�U�D�F�W�R�U�¶�V�� �V�W�D�I�I�� �R�U�� �Z�R�U�N�� �I�R�U�F�H����N;@! `035/N/,K&1! I,031*!5C1! 4;-5@,I5;@! 3C,&&!
1-30@1!5C,5!5C1!B1@3;-!&1,213!5C1!+/51!J/5C/-!3121-!E>G!',63!,-'!C,3!-;!N0@5C1@!
I;--1I5/;-!J/5C!5C1!b;@Q!/-!5C/3!4;-5@,I5)!

8)>!! "0@/-(! 4;-5@,I5! /MB&1M1-5,5/;-*! 5C1! 4;-5@,I5;@! ,-'!/53! 30KI;-5@,I5;@3! 3C,&&!
,K/'1! ,5!,&&!5/M13!K6!,&&!&,K;@!&,J3*! /-I&0'/-(! IC/&'!&,K;@!@1&,51'!1-,I5M1-53*!
,-'!;5C1@!@1&12,-5!@0&13)!

8)?!! AC1!4;-5@,I5;@!3C,&&!30KM/5!5;!5C1!$@;I0@/-(!S-5/56!N;@!I;-31-5!5C1!-,M1!,-'!
B,@5/I0&,@3! ;N! 5C1!B1@3;-! ,05C;@/d1'! 5;! @1I1/21! /-35@0I5/;-3! ;-! K1C,&N! ;N! 5C1!
4;-5@,I5;@)!

8)H!! AC1!4;-5@,I5;@!3C,&&!I;;B1@,51!,-'!3C,@1!5C1!+/51!J/5C!;5C1@!I;-5@,I5;@3*!B0K&/I!
,05C;@/5/13*!05/&/5/13*! ,-'!5C1!$@;I0@/-(!S-5/56!K15J11-!5C1!',513!(/21-! /-!5C1!
3IC1'0&1!;N!;5C1@!I;-5@,I5;@3!B,@5/I0&,@&6!JC1-!5C16!3C,&&!@1]0/@1!,II133!5;!5C1!
+/51)!!AC1!4;-5@,I5;@!3C,&&!,&3;!B@;2/'1!N,I/&/5/13!,-'!31@2/I13!N;@!5C1M!'0@/-(!
5C/3!B1@/;')!!AC1!$@;I0@/-(!S-5/56!M,6!M;'/N6!5C1!3IC1'0&1!;N!;5C1@!I;-5@,I5;@3*!
,-'!3C,&&!-;5/N6!5C1!4;-5@,I5;@!;N!,-6!30IC!M;'/N/I,5/;-!5C1@15;)!

8)79! ! +C;0&' ! ,-65C/-(! ;N! C/35;@/I,&! ;@! ;5C1@! /-51@135! ;@! ;N! 3/(-/N/I,-5! 2,&01!K1!
0-1<B1I51'&6!'/3I;21@1'!;-!5C1!+/51*!/5!3C,&&!K1!5C1!B@;B1@56!;N!5C1!$@;I0@/-(!
S-5/56)!AC1!4;-5@,I5;@!3C,&&!-;5/N6!5C1!$@;I0@/-(!S-5/56!;N!30IC!'/3I;21@/13!,-'!
I,@@6!;05!5C1!�3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V!/-35@0I5/;-3!/-! '1,&/-(!J/5C!5C1M)!

ZG! - 4@.%<>[H.>D<U !

>)7!! Y-&133! ;5C1@J/31! /-'/I,51'! /-!5C1!-.. *!5C1!4;-5@,I5;@!3C,&&!-;5!30KI;-5@,I5!
B;@5/;-3!;N!5C1!b;@Q3!K16;-'!5C1!B1@I1-5,(1!3B1I/N/1'!/-!@B-! 4&,031!?)7)!PN!
30KI;-5@,I5/-(!/3!,&&;J1'*!5C1!,@@,-(1M1-5*!/-I&0'/-(!5C1!5/M/-(!N;@!30KM/33/;-!
�R�I���W�K�H���V�X�E�F�R�Q�W�U�D�F�W�R�U�¶�V���H�O�L�J�L�E�L�O�L�W�\���G�R�F�X�P�H�Q�W�V�����V�K�D�O�O���E�H���G�L�V�F�O�R�V�H�G��!



"

8F!

>)=! U;@! 30KI;-5@,I5/-(! ,@@,-(1M1-53*! 5C1! N;&&;J/-(! @0&13! 3C,&&! ,BB&6! N;@! K;5C!
&;I,&&6VN0-'1'!B@;`1I53!,-'!5;!B@;`1I53!N/-,-I1'!5C@;0(C!:NN/I/,&!"121&;BM1-5!
#33/35,-I1 *! 1<I1B5! 5C;31! I;21@1'! K6! 5@1,56*! ;@! /-51@-,5/;-,&*! ;@! 1<1I05/21!
,(@11M1-53D!!

,G! AC1! 30KI;-5@,I51'! B;@5/;-! ;N! 5C1! I;-5@,I5! 3C,&&! K1! 30K`1I5! 5;! 5C1!
,BB@;2,&!;N!5C1!W;$S!,-'!5C1!N;&&;J/-(!I;-'/5/;-3D!!

/G! AC1!30KI;-5@,I51'!B;@5/;-!3C,&&!-;5!1<I11'!N/N56!B1@I1-5!E\9gG*!
;@!,!'/NN1@1-5!B1@I1-5,(1!;-!,!B1@!B@;`1I5!K,3/3!,3!,BB@;21'!K6!
5C1! T$$%)! AC1! 5C@13C;&'! B1@I1-5,(13! N/<1'! C1@1/-! 3C,&&! K1!
30K`1I5! 5;! 5C1! B1@/;'/I! @12/1J! ,-'! ,'`035M1-53! ,3! M,6! K1!
'11M1'!,BB@;B @/,51!K6!5C1!T$$%c!,-'!

//G! AC1!30KI;-5@,I51'!B;@5/;-!3C,&&!K1!&/M/51'!5;! I;MB;-1-53!5C,5!
,@1! -;5! '11M1'! j3/(-/N/I,-5! ;@! M,51@/,&j! 5;! 5C1! B@;`1I5! ,3!
'151@M/-1'!K6!5C1!$@;I0@/-(!S-5/56)!

KG! +0KI;-5@,I5/-(! ,@@,-(1M1-5*! /N! ,&&;J1'*! /-I&0'/-(! 5C1! 5/M1! ;N!
30KM/33/;-! ;N!5C1!1&/(/K/&/56! ';I0M1-53! ;N!5C1!30KI;-5@,I5;@*!3C,&&!K1!
'/3I&;31'!/-!5C1!%/''/-(!";I0M1-53c !

I G! +0KI;-5@,I5;@3!M035!M115!5C1! 1&/(/K/&/56! I@/51@/,! ,-'! 3C,&&! 30KM/5! 5C1!
3,M1!1&/(/K/&/56!';I0M1-53!,3!5C1!(1-1@,&!I;-5@,I5;@)!!

U,/&0@1!;N!,!30KI;-5@,I5;@!5;!M115!5C1!1&/(/K/&/56!I@/51@/,!';13!-;5!,NN1I5!
5C1!1&/(/K/&/56! ;N!5C1!(1-1@,&! I;-5@,I5;@!N;@!5C1!B@;I0@1M1-5!B@;`1I5)!P-!
30IC! I,31*!5C1!B;@5/;-! /-51-'1'!5;!K1!30KI;-5@,I51'! 5;! 5C1! /-1&/(/K&1!
30KI;-5@,I5;@!3C,&&!K1!,330M1'!K6!5C1!(1-1@,&!I;-5@,I5;@c!

' G! �7�K�H�� �J�H�Q�H�U�D�O�� �F�R�Q�W�U�D�F�W�R�U�� �V�K�D�O�O�� �U�H�P�D�L�Q�� �O�L�D�E�O�H�� �I�R�U�� �W�K�H�� �V�X�E�F�R�Q�W�U�D�F�W�R�U�¶�V��
,I5/;-3*!'1N,0&53*!'1&,63*!,-'!-1(&/(1-I1c !

1G! AC1!(1-1@,&!I;-5@,I5;@!,-'!5C1!30KI;-5@,I5;@!,@1!;K&/(1'!5;!I;MB&6!J/5C!
5C1! B@;2/3/;-3! ;N! 5C1! I;-5@,I5! ,-'! 3C,&&! 3C,@1! &/,K/&/56*! `;/-5&6! ,-'!
3121@,&&6*! /-! I,313! ;N! 2/;&,5/;-! ;N! 3,N156! 35,-',@'3! ;@! ;5C1@! &,K;@!
35,-',@'3!/-3;N,@!,3!5C1!30KI;-5@,I51'!B;@5/;-!/3!I;-I1@-1'c!,-' !

NG! U;@!B0@B;313!;N!B;35V]0,&/N/I,5/;-!/-!,II;@',-I1!J/5C!/53!;K`1I5/21!,-'!
B@;I133!0-'1@!5C1!POO*!5C1!2,&01!;N!5C1!1-5/@1!I;MB&151'!,-'!,II1B51'!
$@;`1I5*! /-I&0'/-(! 5C1! 30KI;-5@,I51'! B;@5/;-*! 3C,&&! K1! I@1'/51'! ,3!
1<B1@/1-I1!;N!5C1!(1-1@,&!I;-5@,I5;@)!P-!5C1!I,31!;N!5C1!30KI;-5@,I5;@*!
5C1!N;&&;J/-(!@0&13!3C,&&!,BB&6D!

/G! AC1! 30KI;-5@,I5;@! 3C,&&! (15! I@1'/5! N;@! ;-1! C0-'@1'! B1@I1-5!
E799gG!;N!5C1!2,&01!;N!5C1!30KI;-5@,I51'!B;@5/;-!;N!5C1!B@;`1I5!
B1@N;@M1'c!

//G! +0KI;-5@,I5;@3!3C,&&!K1!1&/(/K&1!5;!I;-I133/;-,&!J/-';J3!;N!TUP3!
5C,5!5@1,5!@1I1/2,K&13!N@;M!5C1!(;21@-M1-5!,3!&;,-!31I0@/56c!5C1!
@1I1/2,K&13!;N!30KI;-5@,I5;@3!'01!N@;M!5C1/@!(1-1@,&!I;-5@,I5;@!
3C,&&!3/M/&,@&6!K1!,II1B51'!,3!&;,-!31I0@/56!K6!TUP3c!,-'!



"

8h!

///G! 4;-5@,I5! B1@N;@M,-I1! M;-/5;@/-(*! 30IC! ,3! 5C1! 031! ;N! 4$S+*!
,M;-(! ;5C1@3*! 3C,&&! ,&3;! K1! M,-',5;@/&6! ,BB&/1'! 5;! 5C1! J;@Q!
1<B1@/1-I1!;N!5C1!30KI;-5@,I5;@3)!

PG!! HBYH<.T! I Hd_T<> !

?)7!! AC1!$@;I0@/-(!S-5/56!3C,&&!M,Q1!,-!,'2,-I1!B,6M1-5!;-!5C1!4;-5@,I5!$@/I1!5;!
5C1!4 ;-5@,I5;@!/-!,-!,M;0-5!-;5!1<I11'/-(!N/N511-!B1@I1-5!E7\gG!;N!5C1!5;5,&!
I;-5@,I5! B@/I1! 5;! K1! M,'1! /-! &0MB! 30M! ;@*! ,5! 5C1! M;35*! 5J;! /-35,&&M1-53!
,II;@'/-(!5;!,!3IC1'0&1!3B1I/N/1'!/-!5C1 !-.. )!!

?)=!! AC1!,'2,-I1!B,6M1-5!3C,&&!K1!M,'1!;-&6!0B;-D! !

/G! b@/551-! @1]0135! ;N! 5C1! I;-5@,I5;@! JC/IC! 3C,&&! N;@M! B,@5! ;N! 5C1! I;-5@,I5!
';I0M1-5c!,-'! !

//G!+0KM/33/;-! ;N! ,-! /@@12;I,K&1!35,-'K6!R1551@!;N!4@1'/5! ;N!1]0/2,&1-5!2,&01!
N@;M!,!K,-Q!,3!I;-N/@M1'!K6!5C1!$@;I0@/-(!S-5/56c!,!K,-Q!(0,@,-511c!;@!,!30@156!
K;-'! I,&&,K&1! 0B;-! '1M,-'! /3301'! K6! ,! '0&6! &/I1-31'! 30@156! ;@! /-30@,-I1!
I;MB,-6*!,5!5C1!;B5/;-!;N! 5C1!$@;I0@/-(!S-5/56)!!

?)F! AC1! ,'2,-I1! B,6M1-5! 3C,&&! K1! @1I;21@1'! N@;M! 5C1! 4;-5@,I5;@! 5C@;0(C!
'1'0I5/;-3!/-!,M;0-53!1]0/2,&1-5!5;!5C1!B1@I1-5,(1!;N!5C1!5;5,&!I;-5@,I5!B@/I1!
5C,5!I;@@13B;-'3!5;!5C1!2,&01!;N!5C1!,'2,-I1!B,6M1-5!(@,-51')!

?)h! :-I1! ,! M;-5C*! 4;-5@,I5;@3! M,6! 30KM/5! ';I0M1-53*! 30IC! ,3! .;-5C&6!
41@5/N/I,513*

\
! 5;! 3C;J! 5C1! B@;(@133! ;@! B,@5/,&! I;MB&15/;-! ;N! ,! B@;`1I5)!AC1!

4 ;-5@,I5;@!M,6!@1'0I1!/53!35,-'K6!&1551@!;N!I@1'/5!;@!(0,@,-511!/-35@0M1-5!K6!
5C1!,M;0-53!@1N0-'1'!K6!5C1!.;-5C&6!41@5/N/I,513*!;@!,-6!1]0/2,&1-5!';I0M1-5!
30K`1I5!5;!,0'/5/-(!,-'!,II;0-5/-(!@0&13*! /-!5C1!,'2,-I1!B,6M1-5) !

WG!! I [%U[T--! I Hd_T<>- !

H)7!! :-I1!,!M;-5C*!5C1! 4 ;-5@,I5;@!M,6!30KM/5!,!35,51M1-5!;N!J;@Q!,II;MB&/3C1'!
E+b#G!;@!B@;(@133!K/&&/-(!,-'!I;@@13B;-'/-(!@1]0135!N;@!B@;(@133!B,6M1-5!N;@!
J;@Q!,II;MB&/3C1')!AC1!+b#!3C;0&'!3C;J!5C1!,M;0-53!JC/IC!5C1! 4 ;-5@,I5;@!
I;-3/'1@3! /531&N!5;!K1!1-5/5&1'!5;!0B!5;!5C1!1-'! ;N!5C1!M;-5C*!5;! I;21@!E/G!5C1!
I0M0&,5/21!2,&01!;N!5C1!b ;@Q3!/5!1<1I051'!5;!',51*!K,31'!;-!5C1!/51M3!/-!5C1!
%/&&! ;N! a0,-5/5/13*! ,-'! E//G! ,'`035M1-53! M,'1! N;@! ,BB@;21'! f,@/,5/;-! :@'1@3!
1<1I051')! #&51@-,5/21&6*! 5C1! $@;I0@/-(! S-5/56! M,6! @1]0/@1! /-! 5C1! %/''/-(!
";I0M1-53!5C,5!5C1!+b#!;@!B@;(@133!K/&&/-(!,-'!5C1!I;@@13B;-'/-(!@1]0135!N;@!
B@;(@133! B,6M1-5! M,6! ;-&6! K1! 30KM/551'! 0B;-! ,I50,&! I;MB&15/;-! ;N! 5C1!
P-N@,35@0I50@1! $@;`1I5! ;@! ,! 3B1I/N/I! B;@5/;-*! 31(M1-5*! M/&135;-1! ;@! BC,31!
5C1@1;N)!

AC1!$@;I0@/-(!S-5/56!;@!$@;`1I5!S-(/-11@!3C,&&!IC1IQ!5C1!4 �R�Q�W�U�D�F�W�R�U�¶�V���6�:�$���D�Q�G��
I1@5/N6!5C1!,M;0-5!5;!K1!B,/'!5;!5C1!4 ;-5@,I5;@!,3!B@;(@133!B,6M1-5)!. ,51@/,&3!
,-'!1]0/BM1-5!'1&/21@1'! ; - 3/51!K05!-;5!615!/-I;@B;@,51'!/-! 5C1!b;@Q3!3C,&&!-;5!
K1!/-I&0'1'!N;@!B,6M1-5*!1<I1B5!,3!;5C1@J/31!35/B0&,51'!/-!5C1!-.. )!!!

"

\ !4 ;MM/33/;-!;-!#0'/5!E4:#G! 4/@I0&,@!=97=V997)!



"

8\ !

H)=!! AC1!$@;I0@/-(!S-5/56!3C,&&!'1'0I5!5C1!N;&&;J/-(!N@;M!5C1!I1@5/N/1'!(@;33!,M;0-53!
5;!K1!B,/'!5;!5C1!4 ;-5@,I5;@!,3!B@;(@133!B,6M1-5D!

,G! 40M0&,5/21!2,&01!;N!5C1!J;@Q!B@12/;03&6!I1@5/N/1'!,-'!B,/'!N;@)!

KG! $;@5/;-!;N!5C1!,'2,-I1!B,6M1-5!5;!K1!@1I;0B1' )!

IG! O151-5/;-!M;-16!/-!,II;@',-I1!J/5C!5C1!I;-'/5/;- 3!;N!5C1!I;-5@,I5)!

'G! #M;0-5!5;!I;21@!5C/@'VB,@56!&/,K/&/5/13)!

1G! #M;0-5!5;!I;21@!0-I;@@1I51'!'/3I;21@1'!'1N1I53!/-!5C1!b ;@Q3)!

H)F! $,6M1-53!3C,&&!K1!,'`0351'!K6!'1'0I5/-(!5C1@1N@;M!5C1!,M;0-53!N;@!,'2,-I1!
B,6M1-53! ,-'! @151-5/;-)! ! AC1! $@;I0@/-(!S-5/56! 3C,&&!B,6! 5C1! 4;-5@,I5;@! 5C1!
,M;0-53!I1@5/N/1'!K6!5C1!$@;I0@/-(!S-5/56!J/5C/-!5J1-56V1/(C5!E=?G!',63!N@;M!5C1!
',51!1,IC!I1@5/N/I,51!J,3!/3301')!![;!B,6M1-5!;N!/-51@135!N;@!'1&,61'!B,6M1-53!
,-'!,'`035M1-53!3C,&&!K1!M,'1!K6!5C1!$@;I0@/-(!S-5/56)!

H)h! AC1! N/@35! B@;(@133! B,6M1-5! M,6! K1! B,/'! K6! 5C1! $@;I0@/-(! S-5/56! 5;! 5C1!
4;-5@,I5;@*!,3!/-'/I,51'! /-!5C1! -.. c!$@;2/'1'*!AC,5!,5!&1,35!,!B1@I1-5,(1 !;N!
5C1!b ;@Q3!C,3!K11-!,II;MB&/3C1'!,3!I1@5/N/1'!K6!5C1!$@;I0@/-(!S-5/56!,-'!,3!
/-'/I,51'!/-!5C1! -.. )!

H)\!! �,�W�H�P�V���R�I���W�K�H���:�R�U�N�V���I�R�U���Z�K�L�F�K���D���S�U�L�F�H���R�I���³���´�����]�H�U�R�����K�D�V���E�H�H�Q���H�Q�W�H�U�H�G���Z�L�O�O���Q�R�W���E�H��
B,/'!N;@!K6!5C1!$@;I0@/-(!S-5/56!,-'!3C,&&!K1!'11M1'!I;21@1'!K6!;5C1@!@,513!
,-'!B@/I13!/-!5C1!4;-5@,I5)!

!
OQG!! I Hd_T<>! B%.4_T<>- !

79)7! +0K`1I5! 5;! 1</35/-(! ,II;0-5/-(! ,-'! ,0'/5/-(! @0&13! ,-'! @1(0&,5/;-3*
8
! 5C1!

4;-5@,I5;@! 3C,&&! 30KM/5! 5;! 5C1! $@;I0@/-(! S-5/56! M;-5C&6! 35,51M1-53! ;N! 5C1!
135/M,51'! 2,&01! ;N! 5C1! J;@Q! 1<1I051'! &133! 5C1! I0M0&,5/21! ,M;0-5! I1@5/N/1'!
B@12/;03&6)!

79)=!! �7�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\���V�K�D�O�O���F�K�H�F�N���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���P�R�Q�W�K�O�\���V�W�D�W�H�P�H�Q�W���D�Q�G���F�H�U�W�L�I�\��
5C1!,M;0-5!5;!K1!B,/'!5;!5C1!4;-5@,I5;@)!

79)F!! AC1!2,&01!;N!b;@Q!1<1I051'!3C,&&D!

,G! K1!'151@M/-1'!K6!5C1!$@;I0@/-(!S-5/56c!

KG! I;MB@/31!5C1!2,&01!;N!5C1!]0,-5/5/13!;N!5C1!/51M3!/-!5C1!%/&&!;N!a0,-5/5/13!
I;MB&151'c!,-' !

IG! /-I&0'1!5C1!2,&0,5/;-3!;N!,BB@;21'!2,@/,5/;-3)!

79)h!! AC1!$@;I0@/-(!S-5/56!M,6!1<I&0'1!,-6!/51M!I1@5/N/1'!/-!,!B@12/;03!I1@5/N/I,51!;@!
@1'0I1!5C1!B@;B;@5/;-! ;N!,-6!/51M!B@12/;03&6!I1@5/N/1'! /-!,-6!I1@5/N/I,51!/-!5C1!
&/(C5!;N!&,51@!/-N;@M,5/;-)!

"

8!4:#!4/@I0&,@![;)!=97= V997)!



"

88!

OOG!! [ T>T<>D%<!

77)7!! AC1!$@;I0@/-(!S-5/56!3C,&&!@15,/-!N@;M!1,IC!B,6M1-5!'01!5;!5C1!4;-5@,I5;@!,-!
,M;0-5! 1]0,&! 5;! ,! B1@I1-5,(1! 5C1@1;N! 03/-(! 5C1! @,51! ,3! 3B1I/N/1'! /-! T44!
4&,031! 77)=)! ! AC1! 3,/ '! ,M;0-5! J/&&! 31@21!5;! (0,@,-511! /-'1M-/56! N;@!
0-I;@@1I51'! '/3I;21@1'! '1N1I53! ,-'! 5C/@'VB,@56! &/,K/&/5/13! ,@/3/-(! N@;M! 5C/3!
4;-5@,I5)!AC/3!@151-5/;-!M;-16!3C,&&!K1!05/&/d1'!/N!5C1!I;-5@,I5;@!N,/&3!5;!@1B,/@!
5C1!'/3I;21@1'!'1N1I53)!+C;0&'!5C1!@151-5/;-!M;-16!K1!/-30NN/I/1-5*!5C1!$S!M,6!
N;@N1/5!5C1!B1@N;@M,-I1!31I0@/56*!JC/IC!M,6!0&5/M,51&6!&1,'!5;!5C1!51@M/-,5/;-!;N!
5C1!I;-5@,I5)

>!!

77)=!! $@;(@133!B,6M1-53!,@1!30K`1I5!5;!@151-5/;-!;N!51-!B1@I1-5!E79gG!@1N1@@1'!5;!,3!
5C1!@151-5/;-!M;-16)!!+0IC!@151-5/;-!3C,&&!K1!K,31'!;-!5C1!5;5,&!,M;0-5!'01!5;!
5C1!4 ;-5@,I5;@!B@/;@!5;!,-6!'1'0I5/;-!,-'!3C,&&!K1!@15,/-1'!N@;M!121@6!B@;(@133!
B,6M1-5!0-5/&!N/N56!B1@I1-5!E\9gG!;N!5C1!2,&01!;N!5C1!b ;@Q3*!,3!'151@M/-1'!K6!
5C1!$@;I0@/-(!S-5/56*!,@1!I;MB&151')!!

PN*!,N51@!N/N56!B1@I1-5!E\9gG!I;MB&15/;-*!5C1!J;@Q!/3!3,5/3N,I5;@/&6!';-1!,-'! ;-!
3IC1'0&1*! -;! ,''/5/;-,&! @151-5/;-! 3C,&&!K1! M,'1c! ;5C1@J/31*! 5C1! 51-! B1@I1-5!
E79gG!@151-5/;-!3C,&&!K1!/MB;31'*!JC/IC!M,6!K1!'1I@1,31'!5;!\!B1@I1-5!E\gG!
K6!5C1!$@;I0@/-(!S-5/56!K,31'!;-!`035/N/,K&1!I,0313)

?
!

77)F!! AC1!5;5,&!@151-5/;-!M;-16!3C,&&!K1!'01!N;@!@1&1,31!0B;-!N/-,&!,II1B5,-I1!;N!5C1!
b ;@Q3)!AC1!4 ;-5@,I5;@!M,6*!C;J121@*!@1]0135!5C1!30K35/505/;-!;N!5C1!@151-5/;-!
M;-16!N;@!1,IC!B@;(@133!K/&&/-(!J/5C!/@@12;I,K&1!35,-'K6!R1551@3!;N!4@1'/5!N@;M!
,! K,-Q*! K,-Q! (0,@,-5113! ;@! 30@156! K;-'3! I,&&,K&1! ;-! '1M,-'*! ;N! ,M;0-53!
1]0/2,&1-5! 5;! 5C1! @151-5/;-! M;-16! 30K35/5051'! N;@! ,-'! ,II1B5,K&1! 5;!
T;21@-M1-5c!$@;2/'1'*! AC,5! 5C1!B@;`1I5! /3! ;-! 3IC1'0&1! ,-'! /3! 3,5/3N,I5;@/&6!
0-'1@5,Q1-)!:5C1@J/31*!5C1!51-!E79gG!B1@I1-5!@151-5/;-!3C,&&!K1!M,'1)!!+,/'!
/@@12;I,K&1!35,-'K6!&1551@3!;N!I@1'/5*!K,-Q!(0,@,-5113!,-'L;@!30@156!K;-'3*!5;!
K1! B;351'! /-! N,2;@! ;N! 5C1! T;21@-M1-5! 3C,&&! K1! 2,&/'! N;@! ,! '0@,5/;-! 5;! K1!
'151@M/-1'!K6!5C1!I;-I1@-1'! /MB&1M1-5/-(! ;NN/I1L,(1-I6!;@!$@;I0@/-(!S-5/56!
,-'!J/&&!,-3 J1@!N;@!5C1!B0@B;31!N;@!JC/IC!5C1!51-!E79gG!B1@I1-5!@151-5/;-! /3!
/-51-'1'*! $"&"*!5;!I;21@!0-I;@@1I51'!'/3I;21@1'!'1N1I53!,-'!5C/@'!B,@56!&/,K/&/5/13)!

77)h!! :-! I;MB&15/;-! ;N!5C1! JC;&1! b;@Q3*! 5C1! 4;-5@,I5;@!M,6! 30K35/5051! @151-5/;-!
�P�R�Q�H�\�� �Z�L�W�K�� �D�Q�� �³�R�Q�� �G�H�P�D�Q�G�´�� �%�D�Q�N�� �J�X�D�U�D�Q�W�H�H�� �L�Q�� �D�� �I�R�U�P�� �D�F�F�H�S�W�D�E�O�H�� �W�R�� �W�K�H��
$@;I0@/-(!S-5/56)!

OJG!! I T[9%[_H<.T! - T.4[D>d !
!

7=)7!! b /5C/-! 51-! E79G! I,&1-',@! ',63!N@;M! @1I1/B5! ;N! 5C1! [;5/I1! ;N!#J,@'! N@;M!5C1!
$@;I0@/-(!S-5/56*!K05!/-!-;!I,31!&,51@!5C,-!5C1!3/(-/-(!;N!5C1!I;-5@,I5!K6!K;5C!
B,@5/13*!5C1!J/--/-(! 4;-5@,I5;@!3C,&&!N0@-/3C!5C1!B1@N;@M,-I1!31I0@/56!/-!,-6!;N!
5C1!N;@M3!B@13I@/K1'!/-!D>@!4&,031!F9!/-!@1&,5/;-!5;!@B-!4&,031!F9)=!,-'!F9)F )!

"

>!!+0B@1M1!4;0@5!@0&/-(3!E1)()![1J!%/,-!Z1Q!4;MM1@I/,&*!P-I)!23)!:NN/I1!;N!5C1!:MK0'3M,-*!15)!,&)*!TO![;)!78HFF?^=99H_*!,-'!
A;-';!.1'/I,&!41-51@!23)!O,-51*!T)O)![;)!=F98h\!^=97H_ !C,21!,NN/@M1'!5C/3!B0@B;31*!35,5/-(!5C,5!@151-5/;-!M;-16!/3!,!N;@M!;N!
31I0@/56!5;!1-30@1!5C1!3,5/3N,I5;@6!I;MB&15/;-!;N!J;@Q3!,-'!5;!I;21@!,-6!'1N1I53!;@!5C/@'VB,@56!I&,/M3!5C,5!M,6!,@/31!,N51@!B@;`1I5!
I;MB&15/;-)!
!
?!+1I5/;-!>7)=) ?!;N!5C1!POO)!



"

8>!

7=)=!! AC1! B1@N;@M,-I1! 31I0@/56! B;351'! /-! N,2;@! ;N! 5C1! $@;I0@/-(! S-5/56! 3C,&&! K1!
N;@N1/51'!/-!5C1!121-5!/5!/3!135,K&/3C1'!5C,5!5C1!4;-5@,I5;@!/3!/-!'1N,0&5!/-!,-6!;N!
/53!;K&/(,5/;-3!0-'1@!5C1!I ;-5@,I5)!!

7=)F!! AC1!B1@N;@M,-I1!31I0@/56!3C,&&!@1M,/-! 2,&/'!0-5/&! /330,-I1!K6!5C1!$@;I0@/-(!
S-5/56!;N!5C1!41@5/N/I,51!;N!U/-,&!#II1B5,-I1)!P-!I,31!5C1!B1@N;@M,-I1!31I0@/56!
/3301'! /3! 2,&/'! N;@! ,! 3B1I/N/I! B1@/;'! 3C;@51@! 5C,-! 5C1! 51@M! ;N! 5C1! I;-5@,I5*!
/-I&0'/-(!5C1!'1N1I53!&/,K/&/56!B1@/;'*!5C1!3,M1!3C,&&!K1!@1-1J1'!;@!1<51-'1'!,3!
;N51-!,3!-1I133,@6!,-'!/MM1'/,51&6!30KM/551'!5;!5C1!$@;I0@/-(!S-5/56)!P-!I,31!
;N!,BB@;21'!I;-5@,I5!5/M1!1<51-3/;-3*!5C1!4;-5@,I5;@!3C,&&!I,031!5C1!1<51-3/;-!
;N!5C1!2,&/'/56!;N!5C1!B1@N;@M,-I1!31I0@/56!5;!I;21@!5C1!3,/' !1<51-3/;-3) !

7=)h!! AC1!B1@N;@M,-I1!31I0@/56!M,6!K1!@1&1,31'!K6!5C1!$@;I0@/-(!S-5/56! ,N51@!5C1!
/330,-I1!;N!5C1!41@5/N/I,51!;N!U/-,&!#II1B5,-I1c!$@;2/'1'*!AC,5!5C1!$@;I0@/-(!
S-5/56!C,3!-;!I&,/M3!N/&1'!,(,/-35!5C1!B1@N;@M,-I1!31I0@/56)!!

7=)\! ! AC1! 4;-5@,I5;@! 3C,&&! B;35! ,-! ,''/5/;-,&! B1@N;@M,-I1! 31I0@/56! N;&&;J/-(! 5C1!
,M;0-5!,-'!N;@M!3B1I/N/1'!/-! D>@!4&,031!F9!!5;!I;21@!,-6!I0M0&,5/21!/-I@1,31!
;N!M;@1!5C,-!51-!B1@I1-5!E79gG!;21@!5C1!;@/(/-,&!2,&01!;N!5C1!I;-5@,I5!,3!,!@130&5!
;N!IC,-(1!;@'1@3*!1<5@,!J;@Q!;@'1@3!,-'!30BB&1M1-5,&!,(@11M1-53*!,3!5C1!I,31!
M,6!K1)!!

7=)8!! P-! I,31! ;N!,!@1'0I5/;-! /-!5C1!I;-5@,I5!2,&01! ;@!N;@!B,@5/,&&6! I;MB&151'!b;@Q3!
0-'1@!5C1!I;-5@,I5!JC/IC!,@1!03,K&1!,-'!,II1B51'!K6!5C1!$@;I0@/-(!S-5/56!5C1!
031! ;N!JC/IC*! /-!5C1! `0'(M1-5! ;N!5C1! /MB&1M1-5/-(! ,(1-I6! ;@!5C1!$@;I0@/-(!
S-5/56*!J/&&!-;5!,NN1I5!5C1!35@0I50@,&!/-51(@/56!;N!5C1!1-5/@1!B@;`1I5*!5C1!$@;I0@/-(!
S-5/56!3C,&&!,&&;J!,!B@;B;@5/;-,&!@1'0I5/;-!/-!5C1!;@/(/-,&!B1@N;@M,-I1!31I0@/56*!
B@;2/'1'!5C,5!,-6!30IC!@1'0I5/;-!/3!M;@1!5C,-!51-!B1@I1-5!E79gG!,-'!5C,5!5C1!
,((@1(,51!;N!30IC!@1'0I5/;-3!/3!-;5!M; @1!5C,-!N/N56!B1@I1-5!E\9gG!;N!5C1!;@/(/-,&!
B1@N;@M,-I1!31I0@/56)!!

7=)>!! Y-&133! ;5C1@J/31! /-'/I,51'! /-! 5C1!-.. *! 5C1!4;-5@,I5;@*!K6!1-51@/-(! /-5;! 5C1!
4;-5@,I5! J/5C! 5C1!$@;I0@/-(!S-5/56*! ,IQ-;J&1'(13! 5C1! @/(C5! ;N! 5C1! $@;I0@/-(!
S-5/56!5;!/-35/5051!,I5/;-!B0@30,-5!5;!#I5![;)! F8??

H
!,(,/-35!,-6!30KI;-5@,I5;@!

K1!5C16!,-! /-'/2/'0,&*!N/@M*!B,@5-1@3C/B*!I;@B;@,5/;-*!;@!,33;I/,5/;-!30BB&6/-(!
5C1!4;-5@,I5;@!J/5C!&,K;@*!M,51@/,&3!,-'L;@!1]0/BM1-5!N;@!5C1!B1@N;@M,-I1!;N!
5C/3!4;-5@,I5)!!

OVG!! BT>HD(TB!T<UD<TT[D<U!H<B! - D>T!D<YT->DUH>D%<![ TI%[>- !

7F)7!! AC1!4;-5@,I5;@*!/-!B@1B,@/-(!5C1!%/'*!3C,&&!@1&6!;-!,&&!+/51!P-2135/(,5/;-!O1B;@53!
@1N1@@1'! 5;! /-! 5C1!-.. ! 30BB&1M1-51'! K6! ,-6! /-N;@M,5/;-! ;K5,/-1'! K6! 5C1!
4;-5@,I5;@)!

7F)=!! "15,/&1'! 1-(/-11@/-(! 3C,&&! B@;I11'! ;-&6! ;-! 5C1! K,3/3! ;N! 5C1! N1,3/K/&/56! ;@!
B@1&/M/-,@6!1-(/-11@/-(!350'6!M,'1!JC/IC!135,K&/3C13!5C1!51IC-/I,&!2/,K/&/56!;N!
5C1!B@;`1I5!,-'!I;-N;@M,-I1!5;!&,-'!031!,-'!d;-/-(!(0/'1&/-13!B@13I@/K1'!K6!
1</35/-(!&,J3)!AC1!N/-'/-(3!I;-5,/-1'!/-!5C1!N1,3/K/&/56!350'6*!/N!0-'1@5,Q1-!N;@!
5C1!B@;`1I5*!3C,&&!K1!1<,M/-1')!PN*!/-!5C1!I;0@31!;N!5C/3!1<1@I/31*!/5!/3!N;0-'!5C,5!
,M1-'M1-53!J;0&'!K1!'13/@,K&1!/-!5C1!'13/(-!35,-',@'3!;N!B@/-I/B,&!N1,50@13*!
,3!B@;B;31'*!3B1I/N/I!@1I;MM1-',5/;-3 !N;@!30IC!IC,-(13!3C,&&!K1!30BB;@51'!

"

H!�$�O�V�R���N�Q�R�Z�Q���D�V���´#-!#I5! N;@!5C1!$@;51I5/;-!; N!$1@3;-3!U0@-/3C/-(!.,51@/,&!, -'!R,K;@! N;@!5C1!4;-35@0I5/;-!:N!$0K&/I!b;@Q3�)́!



"

8?!

K6!'15,/&1'!`035/N/I,5/;-3*!/-I&0'/-(! 5C1/@!1NN1I53!;-!5C1!I;35*!,-'!5C1!1I;-;M/I!
`035/N/I,5/;-3*!/N!-1I133,@6)!

7F)F! #!3IC1'0&1!;N!'15,/&1'!1-(/-11@/-(!,I5/2/5/13!3C,&&!/-I&0'1!5C1!N;&&;J/-(D!!

,G! +0@216c!!

KG! +/51!P-2135/(,5/;-c!!

IG! +;/&3!,-'!U;0-',5/;-!P-2135/(,5/;-c! !

'G! 4;-35@0I5/;-!.,51@/,&3!P-2135/(,5/;-c!!

1G! $@1B,@,5/;-!;N!"13/(-!$&,-3c!!

NG! $@1B,@,5/;-!;N!A1IC-/I,&!+B1I/N/I,5/;-3c!

(G! $@1B,@,5/;-!;N!a0,-5/56!,-'!4;35!S35/M,513c!!

CG! $@1B,@,5/;-!;N!+I;B1!;N!b;@Qc!!

/G! $@1B,@,5/;-! ;N! $@;B;31'! 4;-35@0I5/;-! +IC1'0&1! E,-'! 135/M,51'! 4,3C!
U&;J!N;@!B@;`1I53!J/5C!+IC1'0&1!;21@!3/<!E8G!M;-5C3c!!

`G! $@1B,@,5/;-! ;N! +/51! ;@! O/(C5V;NVb,6! $&,-3! /-I&0'/-(! +IC1'0&1! ;N!
#I]0/3/5/;-c! !

QG!! $@1B,@,5/;-!;N!Y5/&/56!O1&;I,5/;-!$&,-c!!

&G!! $@1B,@,5/;-!,-'!+0KM/33/;-!;N!"13/(-!O1B;@5c!!

MG! S-2/@;-M1-5,&! PMB,I5! +5,51M1-5! N;@! I@/5/I,&! B@;`1I5*! ,3! '1N/-1'! K6! 5C1!
"1B,@5M1-5!;N!S-2/@;-M1-5!,-'![,50@,&!O13;0@I13c!!

-G! $@1B,@,5/;-! ;N! M/-/M0M! @1]0/@1M1-53! N;@! ,! 4;-35@0I5/;-! +,N156! ,-'!
W1,&5C!$@;(@,M!N;@!5C1!B@;`1I5!K1/-(!I;-3/'1@1'c!!

;G! f,&01!S-(/-11@/-(!+50'/13c!,-' !

BG! $@1B,@,5/;-!;N!@1B;@5!;-!,3315!I&/M,51!C,d,@'3*!@/3Q!,33133M1-5*!'/3,351@!
@13B;-31!35@,51(/13*!,-'!@1,'/-133!B&,--/-()!!

7F)h! b;@Q!0-'1@!'15,/&1'!,@IC/51I50@,&!,-'!1-(/-11@/-(!'13/(-!3C,&&!/-I&0'1*!,M;-(!
;5C1@3*!5C1!/51M3!35,51'!/-!+1I5/;-!?)F!;N!5C1!POO)!!

ONG!! ( D.T<-T-!H<B! I T[_D>- !

AC1!$@;I0@/-(!S-5/56!M,6*! /N!@1]01351'!K6!5C1!4;-5@,I5;@*!,33/35!C/M! /-! ,BB&6/-(!N;@!
B1@M/53*!&/I1-313!;@!,BB@;2,&3*!JC/IC!,@1!@1]0/@1'!N;@!5C1!b;@Q3)!

OMG!! . %<>[H.>%[ �¶-! [ D-f!H<B! 7 H[[H<>d! - T.4[D>d !

7\ )7!! U@;M! 5C1! 5/M1! B@;`1I5! I;-35@0I5/;-! I;MM1-I1'! 0B! 5;! N/-,&! ,II1B5,-I1*! 5C1!
4 ;-5@,I5;@!3C,&&!,330M1!N0&&!@13B;-3/K/&/56!N;@!,-6!',M,(1!;@!'135@0I5/;-!;N!5C1!
J;@Q3*!1<I1B5!5C;31!;II,3/;-1'!K6!N;@I1!M,`10@1c!,-'!5C1!3,N156*!B@;51I5/;-*!
31I0@/56*!,-'!I;-21-/1-I1!;N!/53!B1@3;--1&*!5C/@'!B,@5/13*!,-'!5C1!B0K&/I!,5!&,@(1*!



"

8H!

,3!J1&&!,3!5C1!J;@Q3*!1]0/BM1-5*!/-35,&&,5/;-!,-'!5C1!&/Q1!5;!K1!,NN1I51'!K6!/53!
I;-35@0I5/;-!J;@Q)!

7\ )=!! AC1!'1N1I53!&/,K/&/56!B1@/;'!N;@!/-N@,35@0I50@1!B@;`1I53!3C,&&!K1!;-1!E7G!61,@!N@;M!
B@;`1I5!I;MB&15/;-!0B!5;!N/-,&!,II1B5,-I1!K6!5C1!$@;I0@/-(!S-5/56)!!"0@/-(!5C/3!
B1@/;'*!5C1!4;-5@,I5;@!3C,&&!0-'1@5,Q1!5C1!@1B,/@!J;@Q3*!,5!/53!;J-!1<B1-31*!;N!
,-6!',M,(1!5;!5C1!b;@Q3!;-!,II;0-5!;N!5C1!031!;N!M,51@/,&3!;N!/-N1@/;@!]0,&/56*!
'1N1I53!/-!5C1!I;-35@0I5/;-*!;@!'01!5;!,-6!2/;&,5/;-!;N!5C1!51@M3!;N!5C1!I;-5@,I5*!
J/5C/-!-/-156!EH9G!I,&1-',@! ',63!N@;M!5C1!5/M1!5C1!W;$S!C,3!/3301'!,-!;@'1@!
5;!0-'1@5,Q1!@1B,/@)!!P-!I,31!;N!N,/&0@1!;@!@1N03,&!5;!I;MB&6!J/5C!5C/3!M,-',51*!
5C1!$@;I0@/-(!S-5/56!3C,&&!0-'1@5,Q1!30IC!@1B,/@!J;@Q3!,-'!3C,&&!K1!1-5/5&1'!5;!
N0&&!@1/MK0@31M1-5!;N!1<B1-313!/-I0@@1'!5C1@1/-!0B;-!'1M,-')!

7\ )F!! AC1!'1N1I53!&/,K/&/56!B1@/;'!3C,&&!K1!I;21@1'!K6!5C1!B1@N;@M,-I1!31I0@/56!;N!5C1!
4 ;-5@,I5;@!@1]0/@1'! /-!+1I5/;-!8?! ;N!5C1!POO*!JC/IC!3C,&&!(0,@,-511!5C,5!5C1!
4 ;-5@,I5;@! B1@N;@M3! /53! @13B;-3/K/&/5/13! 35,51'! /- ! U.. ! 4 &,031! 7\)7! Y-&133!
;5C1@J/31!/-'/I,51'!/-!5C1!-.. *!/-!I,31!5C1!4;-5@,I5;@!N,/&3!5;!I;MB&6!J/5C!5C1!
B@1I1'/-(!B,@,(@,BC*!5C1!$@;I0@/-(!S-5/56!3C,&&!N;@N1/5!/53!B1@N;@M,-I1!31I0@/56*!
30K`1I5! /53! B@;B1@5/13! 5;! ,55,ICM1-5! ;@! (,@-/3CM1-5! B@;I11'/-(3*! ,-'! M,6!
/MB;31!5C1!,BB@;B@/,51!B1-,&56!0-'1@!+1I5/;-3!HH*!799*!,-'!797!;N!5C 1!POO)!#&&!
B,6,K&13!;N!5C1!T;$!/-!/53!N,2;@!3C,&&!K1!;NN315!5;!@1I;21@!5C1!I;353)!!

7\ )h!! �7�K�H�� �I�R�O�O�R�Z�L�Q�J�� �S�H�U�V�R�Q�V�� �V�K�D�O�O�� �E�H�� �K�H�O�G�� �U�H�V�S�R�Q�V�L�E�O�H�� �I�R�U�� �³�6�W�U�X�F�W�X�U�D�O�� �'�H�I�H�F�W�V���´�� �L���H������
M,`;@!N,0&53!;@!N&,J3!;@!'1N/I/1-I/13!/-!;-1!;@!M;@1!Q16!35@0I50@,&!1&1M1-53!;N!
5C1!B@;`1I5!JC/IC!M,6!&1,'!5;!35@0I50@,&!N,/&0@1!;N!5C1!I;MB&151'!1&1M1-53!;@!
�V�W�U�X�F�W�X�U�H���� �R�U�� �³�6�W�U�X�F�W�X�U�D�O�� �)�D�L�O�X�U�H�V���´�� �L���H������ �Z�K�H�U�H�� �R�Q�H�� �R�U�� �P�R�U�H�� �N�H�\�� �V�W�U�X�F�W�X�U�D�O��
1&1M1-53! /-! ,-! /-N@,35@0I50@1!N,I/&/56!N,/&3! ;@!I;&&,B313*!5C1@1K6!@1-'1@/-(!5C1!
N,I/&/56! ;@! B,@5! 5C1@1;N! /-I,B,K&1! ;N! J/5C35,-'/-(! 5C1! '13/(-! &;,'3*! ,-'L;@!
1-',-(1@/-(!5C1!3,N156!;N!5C1!031@3!;@!5C1!(1-1@,&!B0K&/ID!

,G! 4;-5@,I5;@!�±!bC1@1!+5@0I50@,&!"1N1I53!;@!U,/&0@13! ,@/31! '01!5;!N,0&53!
,55@/K05,K&1!5;!/MB@;B1@!I;-35@0I5/;-*!031!;N!/-N1@/;@!]0,&/56L30K35,-',@'!
M,51@/,&3*!,-'!,-6!2/;&,5/;-!;N!5C1!I;-5@,I5!B&,-3!,-'!3B1I/N/I,5/;-3*!5C1!
4 ;-5@,I5;@!3C,&&!K1!C1&'!&/,K&1c!

KG! 4;-30&5,-53!�±!bC1@1!+5@0I50@,&!"1N1I53!;@!U,/&0@13!,@/31!'01!5;!N,0&56!
,-'L;@! /-,'1]0,51! '13/(-! ,-'! 3B1I/N/I,5/;-3! ,3! J1&&! ,3! I;-35@0I5/;-!
30B1@2/3/;-*!5C1-!5C1!I;-30&5,-5!JC;!B@1B,@1'!5C1!'13/(-!;@!0-'1@5;;Q!
I;-35@0I5/;-!30B1@2/3/;-!N;@!5C1!B@;`1I5!3C,&&!K1!C1&'!&/,K&1c!

IG! �3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���5�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V���R�U���3�U�R�M�H�F�W���0�D�Q�D�J�H�U���R�U���&�R�Q�V�W�U�X�F�W�L�R�Q��
.,-,(1@3! ,-'! +0B1@2/3;@3! �±! �7�K�H�� �S�U�R�M�H�F�W�� �R�Z�Q�H�U�¶�V�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H����
B@;`1I5!M,-,(1@*! I;-35@0I5/;-!M,-,(1@*! ,-'!30B1@2/3;@!3C,&&!K1!C1&'!
&/,K&1!/-!I,313!JC1@1!5C1!+5@0I50@,&!"1N1I53!;@!U,/&0@13!,@1!'01!5;!5C1/@!
J/&&N0&! /-51@21-5/;-! /-! ,&51@/-(! 5C1! '13/(-3! ,-'! ;5C1@! 3B1I/N/I,5/;-3c!
-1(&/(1-I1!;@!;M/33/;-!/-!-;5!,BB@;2/-(!;@!,I5/-(!;-!B@;B;31'!IC,-(13!
5;!-;51'!'1N1I53!;@!'1N/I/1-I/13!/-!5C1!'13/(-!,-'L;@!3B1I/N/I,5/;-3!,-'!
5C1!031!;N!30K35,-',@'!I;-35@0I5/;-!M,51@/,&3!/-!5C1!B@;`1I5c!

'G! AC/@'! $,@5/13!V! AC/@'! $,@5/13! 3C,&&! K1! C1&'! &/,K&1! /-! I,313! JC1@1!
+5@0I50@,&!"1N1I53!;@!U,/&0@13!,@1!I,031'!K6!J;@Q!0-'1@5,Q1-!K6!5C1M!
30IC! ,3! &1,Q/-(! B/B13*! '/((/-(3! ;@!1<I,2,5/;-3*!0-'1@(@;0-'! I,K&13!
,-'!1&1I5@/I,&!J/@13*!0-'1@(@;0-'!50--1&*!M/-/-(!3C,N5!,-'!5C1!&/Q1*!/-!
JC/IC!I,31!5C1!,BB&/I,K&1!J,@@,-56!5;!30IC!35@0I50@1!3C;0&'!K1!&12/1'!
5;!5C/@'!B,@5/13!N;@!5C1/@!I;-35@0I5/;-!;@!@135;@,5/;-!J;@Q3c!,-'!!



"

>9!

1G! Y31@3!V!P-!I,313!JC1@1!+5@0I50@,&!"1N1I53!;@!U,/&0@13!,@1!'01!5;!,K031!
;@! M/3031! K6! 5C1! S-'VY31@! ;@! PMB&1M1-5/-(! Y-/5! ;N! 5C1! I;-35@0I51'!
N,I/&/56!,-'L;@!-;-�±I;MB&/,-I1!K6!,!031@!J/5C!5C1!51IC-/I,&!'13/(-!&/M/53!
,-'L;@!/-51-'1'!B0@B;31!;N!5C1!3,M1*!5C1-!5C1!031@!I;-I1@-1'!3C,&&!K1!
C1&'!&/,K&1)!

7\ )\! ! AC1!J,@@,-56!,(,/-35!+5@0I50@,&!"1N1I53!;@!U,/&0@13*!1<I1B5!5C;31!;II,3/;-1'!
K6!N;@I1!M,`10@1*!3C,&&!I;21@!5C1!B1@/;'!3B1I/N/1'! /-!5C1!-.. !@1IQ;-1'!N@;M!
5C1!',51!;N! /330,-I1!;N!5C1!41@5/N/I,51!;N!U/-,&!#II1B5,-I1!K6!5C1!$@;I0@/-(!
S-5/56)!:-!5C1!;5C1@!C,-'*!30IC!J,@@,-56!3C,&&!&/Q1J/31!K1!,BB&/1'!,(,/-35! -;- V
35@0I50@,&!'1N1I53!N;@!/-35,-I13!5C,5!B1@5,/-!5;!N,0&53!;@!'1N/I/1-I/13!/-!-;-V&;,' !
K1,@/-(!I;MB;-1-53!;@!N/-/3C13!;N!5C1!$@;`1I5*!30IC!,3!M/-;@!I@,IQ3*!&1,Q3*!;@!
'1N1I53!/-!J;@QM,-3C/B!;@!M,51@/,&3*!JC/IC!';!-;5!,NN1I5!5C1!35,K/&/56!;@!3,N156!
;N!5C1!35@0I50@1!K05!M,6!/MB,I5!/53!,BB1,@,-I1*!N0-I5/;-,&/56*!;@!03,K/&/56)!

7\ )8!! !!A;!(0,@,-511!5C,5!5C1!4 ;-5@,I5;@!3C,&&!B1@N;@M!/53!@13B;-3/K/&/5/13*!/5!3C,&&!K1!
@1]0/@1'!5;!B;35!,!J,@@,-56!31I0@/56*!JC/IC!3C,&&!K1!35,51'!/-!$C/&/BB/-1!$13;*!
/-! 5C1!N;@M! IC;31-!K6!5C1!$@;I0@/-(!S-5/56! /-! ,II;@',-I1! J/5C!5C1!N;&&;J/-(!
3IC1'0&1D!!

9#$+!#"!7/$$/&); !
H+#*&)!#"!7/$$/&);!-'0*$3); !
!<#)!2'55!)1/&!)1'!I'$0'&)/?'!

FgG!#"!>#)/2!.#&)$/0)!I$30' !
E,G!4,3C!;@!&1551@!;N!I@1'/5!/3301'!K6!K,-Qc!

$@;2/'1'*!C;J121@*!5C,5!5C1!&1551@!;N!
I@1'/5! 3C,&&! K1! I;-N/@M1'! ;@!
,05C1-5/I,51'! K6! ,! &;I,&! K,-Q*! /N!
/3301'!K6!,!N;@1/(-!K,-Q)!!
!
U;@!K/''/-(3!I;-'0I51'!K6!RTY3*!5C1!
R1551@! ;N! 4@1'/5! M,6! K1! /3301'! K6!
;5C1@!K,-Q3! I1@5/N/1'!K6!5C1!%+$! ,3!
,05C;@/d1'! 5;! /3301! 30IC! N/-,-I/,&!
/-35@0M1-5)!

U/21!$1@I1-5!E\gG!

EKG!%,-Q!(0,@,-511!I;-N/@M1'!K6!K,-Q)!
!
U;@!K/''/-(3!I;-'0I51'!K6!RTY3*!5C1!
K,-Q!'@,N5L(0,@,-511!M,6!K1! /3301'!
K6! ;5C1@!K,-Q3! I1@5/N/1'!K6!5C1!%+$!
,3!,05C;@/d1'!5;!/3301!30IC!N/-,-I/,&!
/-35@0M1-5)!

A1-!$1@I1-5!E79gG!

EIG!+0@156! K;-'! I,&&,K&1! 0B;-! '1M,-'!
/3301'! K6! T+P+! ;@! ,-6! 30@156! ;@!
/-30@,-I1! I;MB,-6! '0&6! I1@5/N/1'! K6!
5C1!P-30@,-I1!4;MM/33/;- !

AC/@56!$1@I1-5!EF9gG!

7\ )>! AC1! J,@@,-56! 31I0@/56! 3C,&&! K1! 35,51'! /-! $C/&/BB/-1! $13;! ,-'! 3C,&&! @1M,/-!
1NN1I5/21!J/5C/-!;-1!E7G!61,@!N@;M!5C1!',51!;N!/330,-I1!;N!5C1!41@5/N/I,51!;N!U/-,&!
#II1B5,-I1!K6!5C1!$@;I0@/-(!S-5/56*!,-'!@150@-1'! ;-&6! ,N51@!5C1!&,B31! ;N!5C1!
3,/'!;-1 !E7G!61,@!B1@/;')!AC/3!;-1!E7G!61,@!B1@/;'!3C,&&!I;21@!K;5C!35@0I50@,&!
,-'! -;- V35@0I50@,&! '1N1I53! ;@! N,/&0@13c! $@;2/'1'*!5C,5! /-! I,313! ;N! 35@0I50@,&!
'1N1I53!;@!N,/&0@13*!J,@@,-5/13!K16;-'!5C1!;-1!E7G!61,@!B1@/;'!3C,&&!K1!30K`1I5!
5;! ,BB&/I,K&1!&,J3*!@0&13*!,-'!@1(0&,5/;-3!30IC!,3!5C1![1J!4/2/&!4;'1!;N!5C1!
$C/&/BB/-13)!!



"

>7!

7\ )?! P-! I,31! ;N! 35@0I50@,&L-;-V35@0I50@,&! '1N1I53! ;@! N,/&0@1! ;II0@@/-(! '0@/-(! 5C1!
,BB&/I,K&1!J,@@,-56!B1@/;'!B@;2/'1'!/-!U.. !4&,031!7\)\ *!5C1!$@;I0@/-(!S-5/56!
3C,&&!0-'1@5,Q1!5C1!-1I133,@6!@135;@,5/;-!;@!@1I;-35@0I5/;-!J;@Q3!,-'!3C,&&!K1!
1-5/5&1'! 5;!N0&&!@1/MK0@31M1-5!K6!5C1!B,@5/13!N;0-'! 5;!K1!&/,K&1!N;@!1<B1-313!
/-I0@@1'! 5C1@1/-! 0B;-! '1M,-'*! J/5C;05! B@1`0'/I1! 5;! 5C1! /MB;3/5/;-! ;N!
,'M/-/3 5@,5/21!3,-I5/;-3!,3!B@13I@/K1'!K6!O#![;)!7=99H!,-'!J/5C;05!B@1`0'/I1!
5;!5C1!/MB;3/5/;-!;N!I/2/&!,-'! I@/M/-,&!3,-I5/;-3!,3!B@;2/'1'!0-'1@!,BB&/I,K&1!
&,J3!,(,/-35!5C1!@13B;-3/K&1!B1@3;-3!,3!J1&&!,3!5C1!N;@N1/50@1!;N!5C1!J,@@,-56!
31I0@/56!B;351'!/-!N,2;@!;N!5C1!$@;I0@/-(!S-5/56)!

OXG!! I [%.4[D<U !T<>D>d�¶-! [ D-f !

78)7!! U@;M!5C1!+5,@5!",51!0-5/&!5C1!41@5/N/I,51!;N!U/-,&!#II1B5,-I1!C,3!K11-!/3301'*!
5C1!N;&&;J/-(!,@1!@/3Q3!;N!5C1!$@;I0@/-(!S-5/56D!

,G! AC1! @/3Q! ;N! B1@3;-,&! /-`0@6*! '1,5C*! ;@! &;33! ;N! ;@! ',M,(1! 5;! B@;B1@56!
E1<I&0'/-(!5C1!b;@Q3*!$&,-5*!.,51@/,&3*!,-'!S]0/BM1-5G*!JC/IC!,@1!'01!
5;D!

/G! ,-6! 56B1! ;N! 031! ;@! ;II0B,5/;-! ;N! 5C1! +/51! ,05C;@/d1'! K6! 5C1!
$@;I0@/-(!S-5/56!,N51@!5C1!;NN/I/,&!,II1B5,-I1!;N!5C1!b ;@Q3c!;@!

//G! -1(&/(1-I1*!K@1,IC! ;N! 35,505;@6! '056*! ;@! /-51@N1@1-I1! J/5C! ,-6!
&1(,&!@/(C5!K6!5C1!$@;I0@/-(!S-5/56!;@!K6!,-6!B1@3;-!1MB&;61'!;@!
I;-5@,I51'! K6!/5*!1<I1B5!5C1!4;-5@,I5;@)!

KG! AC1!@/3Q!;N! ',M,(1!5;!5C1!b;@Q3*!$&,-5*!.,51@/,&3*!,-'!S]0/BM1-5!5;!
5C1! 1<51-5! 5C,5! /5! /3! '01! 5;! ,! N,0&5! ;N! 5C1!$@;I0@/-(! S-5/56! ;@! /-! 5C1!
�3�U�R�F�X�U�L�Q�J�� �(�Q�W�L�W�\�¶�V! '13/(-*! ;@! '01!5;!J,@!;@!@,'/;,I5/21! I;-5,M/-,5/;-!
'/@1I5&6!,NN1I5/-(!5C1!I;0-5@6!JC1@1!5C1!b;@Q3!,@1!5;!K1!1<1I051')!

OZG!! D<-4[H<.T !

7>)7!! AC1! 4;-5@,I5;@! 3C,&&*! 0-'1@!/53! -,M1! ,-'! ,5! /53! ;J-! 1<B1-31*! ;K5,/-! ,-'!
M,/-5,/-*!N;@!5C1!'0@,5/;-!;N!5C/3!4;-5@,I5*!5C1!N;&&;J/-(!/-30@,-I1!I;21@,(1D!

,G! �&�R�Q�W�U�D�F�W�R�U�¶�V�� �$�O�O�� �5�L�V�N�� �,�Q�V�X�U�D�Q�F�H���� �Z�L�W�K�� �D�Q�� �H�[�F�H�S�W�L�R�Q�� �I�R�U�� �6/MB&1!
P-N@,35@0I50@1!$@;`1I53*!,3!,BB&/I,K&1c!

KG! A@,-3B;@5,5/;-! 5;! 5C1! B@;`1I5! +/51! ;N! S]0/BM1-5*! .,IC/-1@6*! ,-'!
+0BB&/13!;J-1'!K6!5C1!4;-5@,I5;@c!

IG! �3�H�U�V�R�Q�D�O���L�Q�M�X�U�\���R�U���G�H�D�W�K���R�I���&�R�Q�W�U�D�F�W�R�U�¶�V���H�P�S�O�R�\�H�H�V�����D�Q�G!

'G! �&�R�P�S�U�H�K�H�Q�V�L�Y�H�� �L�Q�V�X�U�D�Q�F�H���I�R�U���W�K�L�U�G�� �S�D�U�W�\�� �O�L�D�E�L�O�L�W�\���W�R�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �G�L�U�H�F�W��
;@!/-'/@1I5!,I5!;@!;M/33/;-!I,03/-(!',M,(1!5;!5C/@'!B1@3;-3) !

7>)=! AC1! 4;-5@,I5;@! 3C,&&! B@;2/'1! 12/'1-I1! 5;! 5C1!$@;I0@/-(! S-5/56! 5C,5! 5C1!
/-30@,-I13!@1]0/@1'!0-'1@!5C/3!4;-5@,I5!C,21!K11-!1NN1I51'!,-'!3C,&&*!J/5C/-!,!
@1,3;-,K&1! 5/M1*! B@;2/'1! I;B/13! ;N! 5C1! /-30@,-I1! B;&/I/13! 5;! 5C1!$@;I0@/-(!
S-5/56)!!

7>)F!! AC1!4;-5@,I5;@!3C,&&! -;5/N6!5C1! /-30@1@3! ;N! IC,-(13! /-!5C1! -,50@1*!1<51-5*! ;@!
B@;(@,M! N;@! 5C1! 1<1I05/;-! ;N! 5C1! b;@Q3! ,-'! 1-30@1! 5C1! ,'1]0,I6! ;N! 5C1!
/-30@,-I13!,5!,&&!5/M13!/-!,II;@',-I1!J/5C!5C1!51@M3!;N!5C/3!4;-5@,I5!,-'!3C,&&!



"

>=!

B@;'0I1!5;! 5C1!$@;I0@/-(!S-5/56!5C1! /-30@,-I1!B;&/I/13! /-!N;@I1! /-I&0'/-(! 5C1!
@1I1/B53!N;@!B,6M1-5!;N!5C1!I0@@1-5!B@1M/0M3)!

AC1!,K;21!/-30@,-I1!B;&/I/13!3C,&&!K1!;K5,/-1'!N@;M!,-6!@1B05,K&1!/-30@,-I1!
I;MB,-6!,BB@;21'!K6!5C1! $@;I0@/-(!S-5/56)!

7>)h!! PN!5C1!4;-5@,I5;@!N,/&3!5;! ;K5,/-! ,-'!Q11B! /-!N;@I1!5C1! /-30@,-I13!@1N1@@1'!5;!
C1@1/-!;@!,-6!;5C1@!/-30@,-I1!@1]0/@1'!5;!K1!;K5,/- 1' !0-'1@!5C1!51@M3!;N!5C/3!
4;-5@,I5*! 5C1!$@;I0@/-(! S-5/56!M,6! ;K5,/-! ,-'! Q11B! /-! N;@I1! ,-6! 30IC!
/-30@,-I13! ,-'! B,6! 30IC!B@1M/0M3! ,3!M,6! K1! -1I133,@6! N;@! 5C1! B0@B;31)!!
U@;M!5/M1!5;!5/M1*!5C1!$@;I0@/-(!S-5/56!M,6!'1'0I5!5C1!,M;0-5!/5!3C,&&!B,6!N;@!
3,/'!B@1M/0M3! /-I&0'/-(! 5J1-56!N/21!B1@I1-5!E=\gG!5C1@1/-!N@;M!,-6!M;-/13!
'01*! ;@! JC/IC! M,6! K1I;M1! '01*!5;! 5C1! 4;-5@,I5;@*! J/5C;05!B@1`0'/I1! 5;! 5C1!
$@;I0@/-(! S-5/56! 1<1@I/3/-(! /53! @/(C5! 5;! /MB;31! ;5C1@! 3,-I5/;-3! ,(,/-35! 5C1!
4;-5@,I5;@!B0@30,-5!5;!5C1!B@;2/3/;-3!;N!5C/3!4;-5@,I5)!

7>)\! ! P-!5C1!121-5!5C1!4;-5@,I5;@!N,/&3!5;!;K31@21!5C1!,K;21!3,N1(0,@'3*!5C1!$@;I0@/-(!
S-5/56!�P�D�\���� �D�W�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �H�[�S�H�Q�V�H���� �W�D�N�H�� �Z�K�D�W�H�Y�H�U�� �P�H�D�V�X�U�H�� �L�V�� �G�H�H�P�H�G��
�Q�H�F�H�V�V�D�U�\�� �I�R�U�� �L�W�V�� �S�U�R�W�H�F�W�L�R�Q�� �D�Q�G�� �W�K�D�W�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �S�H�U�V�R�Q�Q�H�O�� �D�Q�G�� �W�K�L�U�G��
B,@5/13*! ,-'L;@! ;@'1@! 5C1! /-51@@0B5/;-! ;N! ',-(1@;03! b;@Q3)! ! P-! ,''/5/;-*! 5C1!
$@;I0@/-(!S-5/56!M,6!@1N031!5;!M,Q1!5C1!B,6M1-53!0-'1@!U..! 4&,031!H!0-5/&!
5C1!4;-5@,I5;@!I;MB&/13!J/5C!5C/3!4&,031)!

7>)8!! AC1! 4;-5@,I5;@! 3C,&&! /MM1'/,51&6! @1B&,I1! 5C1! /-30@,-I1! B;&/I6! ;K5,/-1'! ,3!
@1]0/@1'!/-!5C/3!4;-5@,I5*!J/5C;05!-11'!;N!5C1!�3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V!'1M,-'*!J/5C!,!
-1J!B;&/I6!/3301'!K6!,!-1J!/-30@,-I1!I;MB,-6!,II1B5,K&1!5;!5C1! $@;I0@/-(!
S-5/56!N;@!,-6!;N!5C1!N;&&;J/-(!(@;0-'3D!

,G! AC1!/3301@!;N!5C1!/-30@,-I1!B;&/I6!5;!K1!@1B&,I1'!C,3D!!

/G! K1I;M1!K,-Q@0B5c!!

//G! K11-! B&,I1'! 0-'1@! @1I1/21@3C/B! ;@! 0-'1@! ,! M,-,(1M1-5!
I;MM/5511c!!

///G! K11-!301'!N;@!303B1-3/;-!;N!B,6M1-5c!!

/2G! K11-!303B1-'1'!K6!5C1!P-30@,-I1!4;MM/33/;-!,-'!/53!&/I1-31!
5;!1-(,(1!/-!K03/-133!;@!/53!,05C;@/56!5;!/3301!/-30@,-I1!B;&/I/13!
C,3!K11- !I,-I1&&1'c!;@!

2G! bC1@1! @1,3;-,K&1! (@;0-'3!1</35!5C,5! 5C1! /-30@1@! M,6! -;5!K1!
,K&1*! N0&&6! ,-'! B@;MB5&6*! 5;! N0&N/&&! /53! ;K&/(,5/;-! 0-'1@! 5C1!
/-30@,-I1!B;&/I6)!

OPG!! ( D^4DBH>TB!BH_HUT- !

7?)7!! bC1-! 5C1! 4 ;-5@,I5;@! N,/&3! 5;! 3,5/3N,I5;@/&6! I;MB&151! 5C1!b ;@Q3! 0-'1@! 5C1!
I;-5@,I5!J/5C/-!5C1!3B1I/N/1'! I;-5@,I5! '0@,5/;-*! /-I&03/21!;N! '0&6!(@,-51'!5/M1!
1<51-3/;-3*!/N!,-6*!5C1!4; -5@,I5;@!3C,&&!K1!&/,K&1!N;@!&/]0/',51'!',M,(13!/-!,-!
,M;0-5!1]0,&!5;!,5!&1,35!;-1 V51-5C!E7L79G!;N!;-1!B1@I1-5!E7gG!;N!5C1!I;35!;N!5C1!
0-B1@N;@M1'!B;@5/;-!;N!5C1!b ;@Q3!N;@!121@6!',6!;N!'1&,6)!

7?)=!! P-! I;MB05/-(! &/]0/',51'! ',M,(13*! 5C1! $@;I0@/-(! S-5/56! 3C,&&! '151@M/-1! 5C1!
03,K/&/56!;N!5C1!B@;`1I5)!#!B@;`1I5!;@!,!B;@5/;-!5C1@1;N!M,6!K1!'11M1'!03,K&1!



"

>F!

JC1-!/5!35,@53!5;!B@;2/'1!5C1!'13/@1'!K1-1N/53!,3!I1@5/N/1'!K6!5C1!S-'VY31@!;@!
PMB&1M1-5/-(!Y-/5!,-' !,BB@;21'!K6!5C1!W;$S)!!

7?)F!! A;!K1!1-5/5&1'!5;!&/]0/',51'! ',M,(13*!5C1!$@;I0@/-(!S-5/56! ';13! -;5!C,21!5;!
B@;21!5C,5!/5!C,3!/-I0@@1'!,I50,&!',M,(13)!+0IC!,M;0-5!3C,&&!K1!'1'0I51'!N@;M!
,-6!M;-16!'01*!;@!JC/IC!M,6!K1I;M1!'01!5C1! 4 ;-5@,I5;@!0-'1@!5C1!I;-5@,I5*!
I;&&1I51'!N@;M!5C1!@151-5/;-!M;-16!;@!;5C1@!31I0@/5/13!B;351'!K6!5C1!4 ;-5@,I5;@*!
;@!,!I;MK/-,5/;-!5C1@1;N*!JC/IC121@!/3!I;-21-/1-5!5;!5C1!$@;I0@/-(!S-5/56)!!

7?)h!! P-!I,31!5C1!5;5,&!30M!;N!&/]0/',51'!',M,(13!@1,IC13!51-!B1@I1-5!E79gG!;N!5C1!
5;5,&!I;-5@,I5!B@/I1*!5C1!$@;I0@/-(!S-5/56!M,6!@13I/-'!;@!51@M/-,51!5C1!I;-5@,I5*!
J/5C;05!B@1`0'/I1!5;!;5C1@!I;0@313!;N!,I5/;-!,-'!@1M1'/13!,2,/&,K&1!0-'1@!5C1!
I/@I0M35,-I13)!!

7?)\ ! PN!5C1!P-51-'1'! 4;MB&15/;-! ",51! /3!1<51-'1'! ,N51@!&/]0/',51'! ',M,(13!C,21!
K11-!B,/'*! 5C1! $@;I0@/-(! S-5/56!3C,&&! I;@@1I5! ,-6! ;21@B,6M1-5! ;N! &/]0/',51'!
',M,(13!K6!5C1!4;-5@,I5;@!K6!,'`035/-(!5C1!-1<5!B,6M1-5!3IC1'0&1)!

OWG!! - T>>(T_T<>!%9! BD-I4>T- !

7H)7!! #-6!'/3B051!,@/3/-(!N@;M!5C1!/MB&1M1-5,5/;-!;N!,!I;-5@,I5!I;21@1'!K6!5C1!#I5!
,-'! 5C1! POO! 3C,&&!B@/M,@/&6! K1! @13;&21'! ,-'! 3155&1'! ,M/I,K&6! K6! M050,&!
I;-30&5,5/;-!;@!,(@11M1-5)!

7H)=!! P-!I,31!;N!N,/&0@1!5;!3155&1!5C1!'/3B051!,M/I,K&6*!5C1!B,@5/13!M,6!M050,&&6!,(@11!
/-!J@/5/-(!5;!@13;@5!5;!;5C1@!M;'13! ;N!,&51@-,5/21!'/3B051!@13;&05/;-!E#"OG!5;!
B@;M;51! 1NN/I/1-I6! /-! 5C1! B@;I0@1M1-5! B@;I133)! #II;@'/-(&6*! 5C16! ,@1!
1-I;0@,(1'!5;!31&1I5!5C1!M;35!1<B1'/5/;03!M;'1!;N! #"O !,2,/&,K&1)!!

PN! ,@K/5@,5/;-! /3! IC;31-! ,3! 5C1!#"O !M15C;'*! 5C/3! 3C,&&!K1! /-I;@B;@,51'! ,3! ,!
B@;2/3/;-!/-!5C1!I;-5@,I5!,-'!@1N1@@1'!5;!5C1!#@K/5@,5;@!3B1I/N/1'!/-!5C1!-..K !

7H)F! PN! 5C1! '/3B051! @1M,/-3! 0-@13;&21'! ,N51@! 1<C,035/-(! 5C1! @1M1'/13! B@;2/'1'!
,K;21*! /5! M,6! K1! 30KM/551'! 5;! ;5C1@! N;@M3! ;N!#"O *! 30IC! ,3! M1'/,5/;-*!
I;-I/&/,5/;-*!1,@&6!-105@,&!12,&0,5/;-*!M/-/V5@/,&*!;@!,-6!I;MK/-,5/;-!5C1@1;N*!/-!
,II;@',-I1! J/5C! O#! [;)!H=?\*! ;5C1@J/31!Q-;J-! ,3!5C1! j#&51@-,5/21! "/3B051!
O13;&05/;-!#I5!;N!=99h�)́!W;J121@*!'/3B0513!5C,5!,@1!J/5C/-!5C1!I;MB151-I1!;@!
`0@/3'/I5/;-! ;N! 5C1! 4;-35@0I5/;-! P-'035@6! #@K/5@,5/;-! 4;MM/33/;-! 3C,&&! K1!
@1N1@@1'!5;!5C1!3,M1!N;@!@13;&05/;-)

79
!

JQG! ( DH@D(D>d!%9!>eT!. %<>[H.>%[ !

+0K`1I5!5;!,''/5/;-,&!B@;2/3/;-3*!/N!,-6*!315!N;@5C!/-!5C1!-.. �����W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���O�L�D�E�L�O�L�W�\��
0-'1@!5C/3!4;-5@,I5!3C,&&!K1!,3!B@;2/'1'!K6!5C1!&,J3!;N!5C1!O1B0K&/I!;N!5C1!$C/&/BB/-13)!!

JOG! >T[_D<H>D%<!9%[! @[TH.e!%9! . %<>[H.> !

=7)7!! AC1!$@;I0@/-(!S-5/56!3C,&&!51@M/-,51!5C1!I;-5@,I5!N;@!K@1,IC!5C1@1;N!JC1-!,-6!
;N!5C1!N;&&;J/-(!I;-'/5/;-3!,@1!B@131-5D!

"

79!S<1I05/21!:@'1@![;)!799?!E4;-35@0I5/;-!P-'035@6!#@K/5@,5/;-!R,JGc!,-'!4;-35@0I5/;-!P-'035@6!#@K/5@,5/;-!4;MM/33/;-!O12/31'!

O0&13!;N!$@;I1'0@1)!



"

>h!

,G!! �'�X�H�� �W�R�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �I�D�X�O�W�� �D�Q�G�� �Z�K�L�O�H�� �W�K�H�� �S�U�R�M�H�F�W�� �L�V�� �R�QV(;/-(*! /5!C,3!
/-I0@@1'! -1(,5/21! 3&/BB,(1! ;N! N/N511-! B1@I1-5! E7\gG! ;@! M;@1! /-!
,II;@',-I1!J/5C!$@13/'1-5/,&!"1I@11! [;)! 7?>9*!3)!7H?Fc!

KG! "01!5;!5C1!4 �R�Q�W�U�D�F�W�R�U�¶�V���I�D�X�O�W���D�Q�G���D�I�W�H�U���W�K�H���F�R�Q�W�U�D�F�W���W�L�P�H���K�D�V���H�[�S�L�U�H�G�����L�W��
C,3!/-I0@@1'!,!-1(,5/21!3&/BB,(1!;N!51-!B1@I1-5!E79gG!;@!M;@1!/-!5C1!
I;MB&15/;-!;N!5C1!J;@Qc!!

IG! AC1!4 ;-5@,I5;@!,K,-';-3!5C1!I;-5@,I5!J;@Q3*!B&,/-&6!'1M;-35@,513!,-!
/-51-5/;-!-;5!5;!I;-5/-01!5C1!B1@N;@M,-I1!;N!5C1!4 �R�Q�W�U�D�F�W�R�U�¶�V���R�E�O�L�J�D�W�L�R�Q�V��
�X�Q�G�H�U���W�K�H���F�R�Q�W�U�D�F�W�����U�H�I�X�V�H�V���R�U���I�D�L�O�V���W�R���F�R�P�S�O�\���Z�L�W�K���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V��
/-35@0I5/;-3*!;@!N,/&3!5;!B@;I11'!1<B1'/5/;03&6!,-'!J/5C;05!'1&,6!'13B/51!
,!J@/551-!-;5/I1!K6!5C1!$@;I0@/-(!S-5/56c!

'G! bC1-!5C1!4 ;-5@,I5;@*!J/5C;05!@1,3;-,K&1!1<I031*!N,/&3!5;!I;MB&6!J/5C!
5C1! [;5/I1! ;N! O1`1I5/;-! (/21-! K6! 5C1! $@;`1I5! S-(/-11@! 5C,5*! ,N51@!
1<,M/-,5/;-!5C1@1/-*!5C1!P-N@,35@0I50@1!$@;`1I5!/3!N;0-'!5;!K1!'1N1I5/21!
;@! ;5C1@J/31! -;5! /-! ,II;@',-I1! J/5C! 5C1! 4;-5@,I5*! ;@! ,! $@;`1I5!
�(�Q�J�L�Q�H�H�U�¶�V�� �L�Q�V�W�U�X�F�W�L�R�Q�� �W�R�� �F�R�Q�G�X�F�W�� �U�H�P�H�G�L�D�O�� �Z�R�U�N���� �Z�L�W�K�L�Q�� ������ �G�D�\�V�� �D�I�W�H�U��
@1I1/2/-(!5C1!3,/'!-;5/I1c!

1G! AC1!4 ;-5@,I5;@!';13!-;5!,I50,&&6!C,21!;-!5C1!B@;`1I5!3/51!5C1!M/-/M0M!
1331-5/,&!1]0/BM1-5!&/351'!;-!5C1!%/'!-1I133,@6!5;!B@;31I051!5C1!b;@Q3!
/-!,II;@',-I1!J/5C!5C1!,BB@;21'!J;@Q!B&,-!,-'!1]0/BM1-5!'1B&;6M1-5!
3IC1'0&1!,3!@1]0/@1'!N;@!5C1!B@;`1I5c!

NG! AC1!4 ;-5@,I5;@! ';13! -;5! 1<1I051! 5C1! b;@Q3! /-! ,II;@',-I1! J/5C! 5C1!
I;-5@,I5!;@!B1@3/351-5&6!;@!N&,(@,-5&6!-1(&1I53!5;!I,@@6!;05!/53!;K&/(,5/;-3!
0-'1@!5C1!I;-5@,I5c!

(G! AC1!4 ;-5@,I5;@!-1(&1I53!;@!@1N0313!5;!@1M;21!M,51@/,&3!;@!5;!B1@N;@M!,!
-1J!J;@Q!5C,5!C,3!K11-!@1`1I51'!,3!'1N1I5/21!;@!0-30/5,K&1c!

CG! AC1!4 ;-5@,I5;@! 30KI;-5@,I53! ,-6! B,@5! ;N! 5C1! I;-5@,I5! J;@Q3! J/5C;05!
,BB@;2,&!K6!5C1!$@;I0@/-(!S-5/56c!;@!

/G! AC1!4 ;-5@,I5;@!K1I;M13!K,-Q@0B5! ;@! /-3;&21-5c! (;13! /-5;!&/]0/',5/;-*!
,'M/-/35@,5/;-*! @1;@(,-/d,5/;-*! J/-'/-( V0B*! ;@! '/33;&05/;-c! K1I;M13!
30K`1I5! 5;! 5C1! ,BB;/-5M1-5! ;N! ,! &/]0/',5;@*! @1I1/21@*! ,'M/-/35@,5;@*!
M,-,(1@*!;@!5@03511c!1-51@3!/-5;!,!I;MB;3/5/;-!;@!,@@,-(1M1-5!J/5C!5C1!
4 �R�Q�W�U�D�F�W�R�U�¶�V���F�U�H�G�L�W�R�U�V�����R�U���D�Q�\���D�F�W���L�V���G�R�Q�H���R�U���D�Q�\���H�Y�H�Q�W���R�F�F�X�U�V���Z�K�L�F�K���L�V��
,-,&;(;03!5;!;@!C,3!,!3/M/&,@!1NN1I5!5;!,-6!;N!5C131!,I53!;@!121-53!0-'1@!
,BB&/I,K&1!&,J3)!

=7)=!! #&&!M,51@/,&3! ;-! 5C1!+/51*!$&,-5*!b;@Q3*! /-I&0'/-(!S]0/BM1-5!B,/'!0-'1@!5C/3!
4;-5@,I5*!/-I&0'/-(!5C;31 !/'1-5/N/1'!K6!5C1!$@;I0@/-(!S-5/56!/-!5C1!-.. !B0@30,-5!
5;!T44!4&,031!H)7* !3C,&&!K1!'11M1'!5;!K1!5C1!B@;B1@56!;N!5C1!$@;I0@/-(!S-5/56!
/N!5C/3!4;-5@,I5!/3!51@M/-,51'!K1I,031!;N!5C1!4;-5@,I5;@e3!K@1,IC)!

JJG!! !>T[_D<H>D%<!B4T!>%!9%[.T! _ HcT4[T! !

==)7!! �)�R�U���S�X�U�S�R�V�H�V���R�I���W�K�L�V���&�R�Q�W�U�D�F�W���W�K�H���W�H�U�P�V���³5+'<&!>6;&-'&�´���D�Q�G���³�I�R�U�W�X�L�W�R�X�V���H�Y�H�Q�W�´��
M,6! K1! 031'! /-51@IC,-(1,K&6)! ! P-! 5C/3! @1(,@'*! ,! N;@50/5;03! 121-5! ;@!5+'<&!
>6;&-'& ! 3C,&&! K1! /-51@B@151'! 5;! M1,-! ,-! 121-5! JC/IC! I;0&'! -;5! C,21!K11-!
N;@1311-*! ;@! 5C;0(C! N;@1311-*!J, 3! /-12/5,K&1)! ! P5! 3C,&&! -;5! /-I&0'1! ;@'/-,@6!



"

>\ !

0-N,2;@,K&1!J1,5C1@!I;-'/5/;-3*!,-'!,-6!;5C1@!I,031!5C1!1NN1I53!;N!JC/IC!I;0&'!
C,21!K11-!,2;/'1'!J/5C!5C1!1<1@I/31!;N!@1,3;-,K&1!'/&/(1-I1!K6!5C1!4;-5@,I5;@)!!

==)=!! PN!5C/3!4;-5@,I5!/3!'/3I;-5/-01'!K6!,-! ;05K@1,Q!;N!J,@!;@!K6!,-6!;5C1@!3/M/&,@!
121-5! 1-5/@1&6! ;053/'1! 5C1! I;-5@;&! ;N! 1/5C1@! 5C1! $@;I0@/-(! S-5/56! ;@! 5C1!
4;-5@,I5;@*! 5C1! $@;I0@/-(! S-5/56! 3C,&&! I1@5/N6! 5C,5! 5C/3! 4;-5@,I5! C,3! K11-!
'/3I;-5/-01')!!AC1!4;-5@,I5;@!3C,&&!M,Q1!5C1!+/51!3,N1!,-'!35;B!J;@Q!,3!]0/IQ&6!
,3!B;33/K&1!,N51@!@1I1/2/-(!5C1!I1@5/N/I,51!,-'!3C,&&!K1!B,/'!N;@!,&&!b ;@Q3!I,@@/1'!
;05! K1N;@1! @1I1/2/-(! /5! ,-'! N;@! ,-6! b;@Q! I,@@/1'! ;05! ,N51@J,@'3! 5;! JC/IC! ,!
I;MM/5M1-5!J,3!M,'1 !K6!5C1!$@;I0@/-(!S-5/56)!!

==)F!! PN!5C1!121-5! I;-5/-013!N;@!,!B1@/;'! ;N!1/(C56VN;0@!E?hG! ',63*!1/5C1@!B,@56!M,6!
5C1-!(/21!-;5/I1!;N!51@M/-,5/;-*!JC/IC!3C,&&!5,Q1!1NN1I5!5J1-56V1/(C5!E=?G!',63!
,N51@!5C1!(/2/-(!;N!5C1!-;5/I1)!!

==)h!! #N51@! 51@M/-,5/;-*! 5C1! 4;-5@,I5;@! 3C,&&! K1! 1-5/5&1'! 5;!B,6M1-5! ;N! 5C1!0-B,/'!
K,&,-I1!;N!5C1!2,&01!;N!5C1!b;@Q3!1<1I051'!,-'!;N!5C1!M,51@/,&3!,-'!$&,-5*!/-!
@1&,5/;-!5;!T44!4&,031!H)7!,-'!=7)=* !,'`0351'!K6!5C1!N;&&;J/-(D!!

E,G!,-6!30M!5;!JC/IC!5C1!4;-5@,I5;@!/3!1-5/5&1'!0-'1@!U.. !4&,031!F9c!,-' !

EKG!,-6!30M!5;!JC/IC!5C1!$@;I0@/-(!S-5/56!/3!1-5/5&1')!

==)\ ! AC1!-15!K,&,-I1! '01!3C,&&!K1!B,/'!;@!@1B,/'!J/5C/-!,!@1,3;-,K&1!5/M1!B1@/;'!
N@;M!5C1!5/M1!;N!5C1!-;5/I1!;N!51@M/-,5/;-)!

JVG!! >T[_D<H>D%<!@d!. %<>[H.>%[ !

AC1!4;-5@,I5;@!M,6!51@M/-,51!5C/3!4;-5@,I5!J/5C!5C1!$@;I0@/-(!S-5/56!/N!5C1!b ;@Q3!,@1!
I;MB&151&6!35;BB1'!N;@!,!I;-5/-0;03!B1@/;'!;N!,5!&1,35!3/<56!E89G!I,&1-',@!',63!5C@;0(C!
-;!N,0&5!;N!/53!;J-*!'01!5;!,-6!;N!5C1!N;&&;J/-(!@1,3;-3D!

,G!! U,/&0@1!;N!5C1!$@;I0@/-(!S-5/56!5;! '1&/21@*!J/5C/-!,!@1,3;-,K&1!5/M1*!30BB&/13*!
M,51@/,&3*!@/(C5V;NVJ,6*!;@!;5C1@!/51M3!/5!/3!;K&/(,51'!5;!N0@-/3C!0-'1@!5C1!51@M3!
;N!5C/3!4;-5@,I5c!!

KG!! +0K35,-5/,&!N,/&0@1!;N!5C1!$@;I0@/-(!S-5/56!5;!B1@N;@M!/53!;K&/(,5/;-3!0-'1@!5C1!
�F�R�Q�W�U�D�F�W�����D�Q�G���V�X�F�K���I�D�L�O�X�U�H���F�R�Q�V�W�L�W�X�W�H�V���D���P�D�W�H�U�L�D�O���E�U�H�D�F�K���R�I���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V��
;K&/(,5/;-3!0-'1@!5C1!I;-5@,I5c!!

IG!! $@;&;-(1'! 303B1-3/;-! K6! 5C1! $@;I0@/-(! S-5/56*! 5C@;0(C! -;! N,0&5! ;N! 5C1!
4;-5@,I5;@*!JC/IC!,NN1I53!5C1!30K35,-5/,&!B,@5!;N!5C1!P-N@,35@0I50@1!$@;`1I5c!;@!!

'G!! AC1! B@;31I05/;-! ;N! 5C1! b;@Q! /3! '/3@0B51'! K6! 5C1! ,'21@31! B1,I1! ,-'! ;@'1@!
3/50,5/;-*! ,3! I1@5/N/1'! K6! 5C1! #@M1'! U;@I13! ;N! 5C1! $C/&/BB/-13! $@;2/-I/,&!
4;MM,-'1@!,-'!,BB@;21'!K6!5C1!+1I@15,@6!;N![,5/;-,&!"1N1-31) !

JNG!! >T[_D<H>D%<!9%[! . %<YT<DT<.T !

AC1!$@;I0@/-(!S-5/56*!K6!-;5/I1!31-5!5;!5C1!4;-5@,I5;@*!M,6!51@M/-,51!5C1!4;-5@,I5*!/-!
JC;&1!;@!/-!B,@5*!,5!,-6!5/M1*!/N!/5!C,3!'151@M/-1'!5C1!1</351-I1!;N!,-6!;N!5C1!N;&&;J/-(!
I;-'/5/;-3!5C,5!M,Q1!I;-5@,I5!/MB&1M1-5,5/;-!1I;-;M/I,&&6*!N/-,-I/,&&6*!;@!51IC-/I,&&6!
/MB@,I5/I,&!;@!0--1I133,@6D!



"

>8!

, G! PN!BC63/I,&!,-'!1I;-;M/I!I;-'/5/;-3!C,21!3/(-/N/I,-5&6!IC,-(1'!3;!,3!5;!@1-'1@!
5C1! B@;`1I5! -;! &;-(1@! 1I;-;M/I,&&6*! N/-,-I/,&&6*! ;@! 51IC-/I,&&6! N1,3/K&1*! ,3!
'151@M/-1'!K6!5C1!W;$Sc!;@!!

KG! AC1! W;$S! C,3! '151@M/-1'! 5C1! 1</351-I1! ;N! I;-'/5/;-3! 5C,5! M,Q1! B@;`1I5!
/MB&1M1-5,5/;-! /MB@,I5/I,&! ;@! 0--1I133,@6*! 30IC! ,3*! K05! -;5! &/M/51'! 5;*!
N;@50/5;03!121-53*!IC,-(13!/-!&,J3!,-'!(;21@-M1-5!B;&/I/13)!

JMG! >T[_D<H>D%<!9%[! 4 <(H794(! H.>-! !

AC1!$@;I0@/-(!S-5/56!M,6!51@M/-,51!5C1!I;-5@,I5!/-!I,31!/5!/3!'151@M/-1'!B@/M,!N,I/1!
5C,5!5C1!4;-5@,I5;@*!/-I&0'/-(!,-6!`;/-5!21-50@1!B,@5-1@!5C1@1/-*!C,3!1-(,(1'*!K1N;@1!;@!
'0@/-(!5C1!/MB&1M1-5,5/;-!;N!5C1!I;-5@,I5*!/-!0-&,JN0&!'11'3!,-'!K1C,2/;@3!@1&,5/21!5;!
I;-5@,I5! ,I]0/3/5/;-! ,-'! /MB&1M1-5,5/;-)! AC131! 0-&,JN0&! ,I53! /-I&0'1*! K05! ,@1! -;5!
&/M/51'!5;*!5C1!N;&&;J/-(D!!

,G! 4 ;@@0B5*!N@,0'0&1-5*!I;&&03/21*!I;1@I/21*!,-'!;K35@0I5/21!B@,I5/I13!,3!'1N/-1'!/-!
D>@!4&,031!F)7*!0-&133!;5C1@J/31!3B1I/N/1'!/-!5C1!-.. c!

KG! "@,J/-(!0B!;@!03/-(!N;@(1'!';I0M1-53c! !

IG! Y3/-(! ,'0&51@,51'!M,51@/,&3*!M1,-3*! ;@!M15C;'3*! ;@! 1-(,(/-(! /-!B@;'0I5/;-!
I;-5@,@6!5;!@0&13!;N!3I/1-I1!;@!5@,'1c!;@!!

'G! #-6!;5C1@!,I5!,-,&;(;03!5;!5C1!N;@1(;/-() !

JXG! >T[_D<H>D%<!9%[! %>eT[! . H4-T- !

=8)7!! AC1!$@;I0@/-(!S-5/56!M,6!51@M/-,51!5C/3!4;-5@,I5*!/-!JC;&1!;@!/-!B,@5*!,5!,-6!
5/M1! N;@! /53! I;-21-/1-I1)! ! AC1! W;$S! M,6! 51@M/-,51! 5C/3! 4;-5@,I5! N;@! 5C1!
I;-21-/1-I1!;N!5C1!$@;I0@/-(!S-5/56!/N!BC63/I,&!,-'!1I;-;M/I!I;-'/5/;-3!C,21!
3/(-/N/I,-5&6! IC,-(1'! 3;! ,3! 5 ;! @1-'1@! 5C1! B@;`1I5! -;! &;-(1@! 1I;-;M/I,&&6*!
N/-,-I/,&&6*!;@!51IC-/I,&&6!N1,3/K&1*!,3!'151@M/-1'!K6!5C1!W;$Sc!;@!/N!5C1!W;$S!
C,3!'151@M/-1'!5C1!1</351-I1!;N!I;-'/5/;-3!5C,5!M,Q1!B@;`1I5!/MB&1M1-5,5/;-!
/MB@,I5/I,&! ;@! 0--1I133,@6*! 30IC! ,3*! K05! -;5! &/M/51'! 5;*! N;@50/5;03! 121-53*!
IC,-(13!/-!&,J3!,-'!(;21@-M1-5!B;&/I/13 )!

=8)=!! AC1!$@;I0@/-(!S-5/56!;@!5C1!4;-5@,I5;@!M,6!51@M/-,51!5C/3!4;-5@,I5!/N!5C1!;5C1@!
B,@56!I,0313!,!N0-',M1-5,&!K@1,IC!;N!5C/3!4;-5@,I5)!

=8)F!! :5C1@! K@1,IC13! ;N! 4;-5@,I5! 3C,&&! /-I&0'1*! K05! 3C,&&! -;5! K1! &/M/51'! 5;*! 5C1!
N;&&;J/-(D!

,G! AC1!4;-5@,I5;@!35;B3!J;@Q!N;@!5J1-56V1/(C5!E=?G!',63!JC1-!-;!35;BB,(1!
;N!J;@Q!/3!3C;J-!;-!5C1!I0@@1-5!$@;(@,M!;N!b;@Q!,-'!5C1!35;BB,(1!C,3!
-;5!K11-!,05C;@/d1'!K6!5C1!$@;I0@/-(!S-5/56c!

KG! AC1!$@;I0@/-(!S-5/56!/-35@0I53!5C1!4;-5@,I5;@!5;!'1&,6!5C1!B@;(@133!;N!
5C1!b;@Q3*!,-'!5C1!/-35@0I5/;-!/3!-;5!J/5C'@,J-!J/5C/-!5J1-56V1/(C5!E=?G!
',63c !

IG! #!B,6M1-5!I1@5/N/1'!K6!5C1!$@;I0@/-(!S-5/56!/3!-;5!B,/' !5;!5C1!4;-5@,I5;@!
J/5C/-! 1/(C56VN;0@! E?hG! ',63! N@;M! 5C1! ',51! ;N! 5C1!�3�U�R�F�X�U�L�Q�J�� �(�Q�W�L�W�\�¶3!
I1@5/N/I,51c!



"

>>!

'G! AC1!$@;I0@/-(! S-5/56! (/213! [;5/I1! 5C,5! N,/&0@1! 5;! I;@@1I5! ,! B,@5/I0&,@!
"1N1I5!/3!,!N0-',M1-5,&!K@1,IC!;N!4;-5@,I5!,-'!5C1!4;-5@,I5;@!N,/&3!5;!
I;@@1I5!/5!J/5C/-!,!@1,3;-,K&1!B1@/;'!;N!5/M1!'151@M/-1'!K6!5C1!$@;I0@/-(!
S-5/56c!

1G! AC1!4;-5@,I5;@!';13!-;5!M,/-5,/-!,!+1I0@/56*!JC/IC!/3!@1]0/@1'c!,-' !

NG! AC1!4;-5@,I5;@!C,3!'1&,61'!5C1!I;MB&15/;-!;N!5C1!b;@Q3!K6!5C1!-0MK1@!
;N!',63!N;@!JC/IC!5C1!M,</M0M!,M;0-5!;N!&/]0/',51'!',M,(13!I,-!K1!
B,/'*!,3!'1N/-1'!/-!5C1! U.. !7?)!

=8)h!! AC1! U0-'/-(! +;0@I1! ;@! 5C1! $@;I0@/-(! S-5/56*! ,3! ,BB@;B@/,51*! J/&&! 311Q! 5C1!
/MB;3/5/;-! ;N! ,'M/-/35@,5/21! 3,-I5/;-3! ,3! B@13I@/K1'! K6! O#! [;)! 7=99H! ,-'!
J/5C;05!B@1`0'/I1!5;!5C1!/MB;3/5/;-!;N!I/2/&!,-'!I@/M/-,&!3,-I5/;-3!,3!B@;2/'1'!
0-'1@!,BB&/I,K&1!,(,/-35!/-'/ 2/'0,&3!,-'!;@(,-/d,5/;-3!'11M1'!5;!K1!/-2;&21'!
J/5C!I;@@0B5*!N@,0'0&1-5*!;@!I;1@I/21!B@,I5/I13)!

=8)\! ! bC1-! B1@3;-3!N@;M!1/5C1@!B,@56!5;!5C/3!4;-5@,I5!(/213!-;5/I1!;N!,!N0-',M1-5,&!
K@1,IC!5;!5C1!$@;I0@/-(!S-5/56!/-!;@'1@!5;!51@M/-,51!5C1!1</35/-(!I;-5@,I5!N;@!,!
I,031! ;5C1@!5C,-!5C;31!&/351'! 0-'1@!U.. ! 4&,031!=8)F*!5C1!$@;I0@/-(!S-5/56!
3C,&&!'1I/'1!JC15C1@!5C1!K@1,IC!/3!N0-',M1-5,&!;@!-;5)!

=8)8!! PN!5C/3!4;-5@,I5!/3!51@M/-,51'*!5C1!4;-5@,I5;@!3C,&&!35;B!J;@Q!/MM1'/,51&6*!M,Q1!
5C1!+/51!3,N1!,-'!31I0@1*!,-'!&1,21!5C1!+/51!,3!3;;-!,3!@1,3;-,K&6!B;33/K&1)!

JZG!! I [%.TB4[T-!9%[! >T[_D<H>D%<!%9!. %<>[H.>- !

=>)7!! AC1!N;&&;J/-(!B@;2/3/;-3!3C,&&!(;21@-!5C1!B@;I1'0@13!N;@!5C1!51@M/-,5/;-!;N!5C/3!
4;-5@,I5D!

/G! Y'$3"30/)3#&!V!YB;-!@1I1/B5!;N!,!J@/551-!@1B;@5!;N!,I53!;@!I,0313!JC/IC!
M,6!I;-35/5051!(@;0-'3!N;@!51@M/-,5/;-!,3!,N;@1M1-5/;-1'*!;@!0B;-!/53!
;J-!/-/5/,5/21*!5C1!S-' VY31@!;@!PMB&1M1-5/-(!Y-/5!3C,&&*!J/5C/-!,!B1@/;'!
;N!3121-!E>G!I,&1-',@!',63*!21@/N6!5C1!1</351-I1!;N!30IC!(@;0-'3!,-'!
I,031! 5C1! 1<1I05/;-! ;N! ,! f1@/N/1'! O1B;@5*! J/5C! ,&&! @1&12,-5! 12/'1-I1!
,55,IC1' c!

RG! <#)30'! )#! >'$+3&/)' ! V! YB;-! @1I;MM1-',5/;-! K6! 5C1! S-' VY31@! ;@!
PMB&1M1-5/-(!Y-/5*!5C1!W;$S!3C,&&!51@M/-,51!I ;-5@,I53!;-&6!K6!J@/551-!
-;5/I1!5;!5C1!4 ;-5@,I5;@!I;-216/-(!5C1!51@M/-,5/;-!;N!5C1!I;-5@,I5)!AC1!
-;5/I1 !3C,&&!35,51D!

E/G! 5C,5! 5C1! 4;-5@,I5! /3! K1/-(! 51@M/-,51'! N;@! ,-6! ;N! 5C1! (@;0-'3!
,N;@1M1-5/;-1'*!,-'!,!35,51M1-5!;N!5C1!,I53!5C,5!I;-35/5051!5C1!
(@;0-'3 !I;-35/505/-(!5C1!3,M1c!

E//G! 5C1!1<51-5!;N!51@M/-,5/;-*!JC15C1@!/-!JC;&1!;@!/-!B,@5c!!

E///G! ,-! /-35@0I5/;-!5;!5C1!4;-5@,I5;@!5;!3C;J! I,031! ,3!5;!JC6!5C/3!
I ;-5@,I5!3C;0&'!-;5!K1!51@M/-,51'c!,-' !

E/2G! 3B1I/,&!/-35@0I5/;-3!;N!5C1!$@;I0@/-(!S-5/56*!/N!,-6)!

AC1![;5/I1!5;!A1@M/-,51!3C,&&!K1!,II;MB,-/1'!K6!,!I;B6!;N!5C1!f1@/N/1'!
O1B;@5c!



"

>?!

0G! -1#=!./*5' !V!b/5C/-!,!B1@/;'!;N!3121-!E>G!I,&1-',@!',63!N@;M!@1I1/B5!
;N!5C1![;5/I1!;N!A1@M/-,5/;-*!5C1!4 ;-5@,I5;@!3C,&&!30KM/5!5;!5C1!W;$S!,!
21@/N/1'! B;3/5/;-! B,B1@! 35,5/-(! JC6! 5C1! I;-5@,I5! 3C;0&'! -;5! K1!
51@M/-,51')!PN!5C1!4 ;-5@,I5;@!N,/&3!5;!3C;J!I,031!,N51@!5C1!&,B31!;N!5C1!
3121-!E>G!',6!B1@/;'*!1/5C1@!K6!/-,I5/;-! ;@!K6!'1N,0&5*!5C1!W;$S!3C,&&!
/3301!,-!;@'1@!51@M/-,5/-(!5C1!I;-5@,I5c!!

6G! ['503553#&!#"!<#)30'!#"!>'$+3&/)3#& !V!AC1!$@;I0@/-(!S-5/56!M,6*!,5!
,-6! 5/M1! K1N;@1! @1I1/B5! ;N! 5C1!4 �R�Q�W�U�D�F�W�R�U�¶�V�� �Y�H�U�L�I�L�H�G�� �S�R�V�L�W�L�R�Q�� �S�D�S�H�U*!
J/5C'@,J!5C1![;5/I1!5;!A1@M/-,51!/N!/5!/3!'151@M/-1'!5C,5!I1@5,/-!/51M3!;@!
J;@Q3! 30K`1I5! ;N! 5C1! -;5/I1! C,'! K11-! I;MB&151'*! '1&/21@1'*! ;@!
B1@N;@M1'!K1N;@1!5C1!4 �R�Q�W�U�D�F�W�R�U�¶�V���U�H�F�H�L�S�W���R�I���W�K�H���Q�R�W�L�F�Hc!!

'G! B'0353#&!V!b/5C/-! ,! -;- V1<51-'/K&1!B1@/;'! ;N!51-!E79G! I,&1-',@! ',63!
N@;M! @1I1/B5! ;N! 5C1! 21@/N/1'! B;3/5/;-! B,B1@*! 5C1! W;$S! 3C,&&! '1I/'1!
JC15C1@!;@!-;5!5;!51@M/-,51!5C1!I;-5@,I5)!P5!3C,&&!31@21!,!J@/551-!-;5/I1!
5;! 5C1!4 ;-5@,I5;@! ;N! /53! '1I/3/;-! ,-'*! 0-&133! ;5C1@J/31!B@;2/'1'*! 5C1!
I ;-5@,I5! /3! '11M1'! 51@M/-,51'! N@;M! @1I1/B5! ;N! 5C1!4 ;-5@,I5;@! ;N! 5C1!
-;5/I1! ;N! 5C1! '1I/3/;-)! AC1! 51@M/-,5/;-! 3C,&&! ;-&6! K1! K,31'! ;-! 5C1!
(@;0-'3!35,51'!/-!5C1![;5/I1!5;!A1@M/-,51)!

"G! .#&)$/0)!>'$+3&/)3#&!['C3'=!.#++3))''!F.>[.G !V!AC1!W;$S!M,6!
I@1,51!,!I;MM/5511!5;!,33/35!C/M!/-!5C1!'/3IC,@(1!;N!/53!N0-I5/;- 3!0-'1@!
5C1!POO)!#&&!'1I/3/;-3!@1I;MM1-'1'!K6!5C1!4AO4!3C,&&!K1!30K`1I5!5;!
5C1!,BB@;2,&!;N!5C1!W;$S!

?G! >/8' :#C'$!#"!.#&)$/0)5 !V!PN!,!$@;I0@/-(!S-5/56!51@M/-,513!5C1!I;-5@,I5!
'01!5;!'1N,0&5*!/-3;&21-I6*!;@!N;@!I,031*!/5!M,6!1-51@!/-5;!,![1(;5/,51'!
$@;I0@1M1-5!EA,Q1V; 21@!;N!4;-5@,I53G!B0@30,-5!5;!+1I5/;-!F\)F!;N!5C1!
POO)!!

1G! <#)30'!R;!.#&)$/0)#$! V!AC1!4 ;-5@,I5;@!M035!31@21!,!J@/551-!-;5/I1!5;!
5C1!$@;I0@/-(!S-5/56! ;N! /53! /-51-5/;-! 5;! 51@M/-,51!5C1! I;-5@,I5! ,5!&1,35!
5C/@56!EF9G!I,&1-',@!',63!K1N;@1!/53!/-51-'1'!51@M/-,5/;-)!AC1!I;-5@,I5!/3!
'11M1'!51@M/-,51'!/N!/5!/3!-;5!@130M1'!/-!5C/@56!EF9G!I,&1-',@!',63!,N51@!
5C1!@1I1/B5!;N!30IC!-;5/I1!K6!5C1!$@;I0@/-(!S-5/56)!!

=>)=!! [;5J/5C35,-'/-(!+1I5/;-!HH! ;N!O#! [;)!7=99H!,-' ! ,3!B@;2/'1'!K6!,BB&/I,K&1!
&,J3*!5C1!$@;I0@/-(!S-5/56!3C,&&!/MB;31!;-!4 ;-5@,I5;@3!,N51@!5C1!51@M/-,5/;-!;N!
5C1! I;-5@,I5*!5C1!B1-,&56!;N!303B1-3/;-!N;@!;-1!E7G!61,@!N;@!5C1!N/@35!;NN1-31*!
303B1-3/;-!N;@!5J;!E=G!61,@3!N;@!5C1!31I;-'!;NN1-31!N@;M!B,@5/I/B,5/-(! /-!5C1!
B0K&/I! K/''/-(! B@;I133*! N;@! 2/;&,5/;-3! I;MM/551'! '0@/-(! 5C1! I;-5@,I5!
/MB&1M1-5,5/;-!35,(1*!,3!35,51'!/-!5C1!-..K !

JPG! HII[%YH(!%9! B[H7D<U-!H<B! >T_I%[H[d! 7 %[f-!@d!>eT! I [%.4[D<U! T<>D>d!

=?)7!! #&&!"@,J/-(3!B@1B,@1'!K6!5C1!4;-5@,I5;@!N;@!5C1!1<1I05/;-! ;N!5C1!A1MB;@,@6!
b;@Q3*!,@1!30K`1I5!5;!B@/;@!,BB@;2,&!K6!5C1!$@;I0@/-(!S-5/56!K1N;@1!/53!031)!!

=?)=! AC1!4;-5@,I5;@!3C,&&!K1!@13B;-3/K&1!N;@!'13/(-!;N!A1MB;@,@6!b;@Q3)!

=?)F! AC1!�3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶3!�D�S�S�U�R�Y�D�O���V�K�D�O�O���Q�R�W���D�O�W�H�U���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���I�R�U��
'13/(-!;N!5C1!A1MB;@,@6!b;@Q3)!



"

>H!

=?)h!! AC1! 4;-5@,I5;@! 3C,&&! ;K5,/-! ,BB@;2,&! ;N! 5C/@'! B,@5/13! 5;! 5C1! '13/(-! ;N! 5C1!
A1MB;@,@6!b;@Q3*!JC1-!@1]0/@1'!K6!5C1!$@;I0@/-(!S-5/56)!

JWG!! H..T(T[H>D%<!H<B! BT(Hd-! %[BT[TB!@d!>eT! I [%.4[D<U! T<>D>d!

=H)7! bC1-!5C1!$@;I0@/-(!S-5/56!J,-53!5C1!4;-5@,I5;@!5;!N/-/3C!K1N;@1!5C1!P-51-'1'!
4;MB&15/;-!",51*!5C1!$@;I0@/-(!S-5/56!J/&&!;K5,/-!B@/I1'!B@;B;3,&3!N;@!,IC/12/-(!
5C1!-1I133,@6!,II1&1@,5/;-!N@;M!5C1!4;-5@,I5;@)!PN!5C1!$@;I0@/-(!S-5/56!,II1B53!
5C131!B@;B;3,&3*!5C1!P-51-'1'! 4;MB&15/;-! ",51!J/&&!K1! ,'`0351'! ,II;@'/-(&6!
,-'!I;-N/@M1'!K6!K;5 C!5C1!$@;I0@/-(!S-5/56!,-'!5C1!4;-5@,I5;@)!

=H)=! �,�I���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���)�L�Q�D�Q�F�L�D�O���3�U�R�S�R�V�D�O�V���I�R�U���D�Q���D�F�F�H�O�H�U�D�W�L�R�Q���D�U�H���D�F�F�H�S�W�H�G���E�\���W�K�H��
$@;I0@/-(!S-5/56*!5C16!,@1!/-I;@B;@,51'!/-!5C1!4;-5@,I5!$@/I1!,-'!5@1,51'!,3!,!
f,@/,5/;-) !

VQG! . %<>[H.>%[ h-! [ DUe>!>%!. (HD_!

PN!5C1!4;-5@,I5;@!/-I0@3!I;35!,3!,!@130&5!;N!,-6!;N!5C1!121-53!0-'1@!U.. !4&,0313!==*!
=F!,-'!=h!/-!@1&,5/;-!5;! U.. !4&,031!=9*!5C1!4;-5@,I5;@!3C,&&!K1!1-5/5&1'!5;!5C1!,M;0-5!
;N!30IC! I;35)!PN! ,3!,!@130&5! ;N!,-6!;N!5C1!3,/'!121-53*! /5! /3! -1I133,@6!5;! IC,-(1!5C1!
b;@Q3*!5C/3!3C,&&!K1!'1,&5!J/5C!,3!,!f,@/,5/;-)!

VOG!! BHd7%[f- !

F7)7!! +0K`1I5!5;!U.. !4&,031!h9!;-!f,@/,5/;-!:@'1@*!,-'!/N!,BB&/I,K&1!,3!/-'/I,51'!/-!
5C1!-.. *!5C1!4;-5@,I5;@!3C,&&!'151@M/-1!5C1!",6J;@Q3!@,513!5;!K1!/-I&0'1'!;@!
/-'/I,51'!/-!5C1! %/')!A �K�H���'�D�\�Z�R�U�N�V���U�D�W�H�V���L�Q���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���E�L�G���V�K�D�O�O���E�H���X�V�H�G��
N;@!3M,&&!,''/5/;-,&!,M;0-53!;N!J;@Q!;-&6!JC1-!5C1!$@;I0@/-(!S-5/56!C,3!(/21-!
J@/551-!/-35@0I5/;-3!/-!,'2,-I1!N;@!,''/5/;-,&!J;@Q!5;!K1!B,/'!N;@!/-!5C,5!J,6)!

F7)=!! #&&!J;@Q!5;!K1!B,/'!N;@!,3! ",6J;@Q3!3C,&&!K1!@1I;@'1'!K6!5C1!4;-5@,I5;@!;-!
N;@M3!,BB@;21'!K6!5C1!$@;I0@/-(!S-5/56)!S,IC!I;MB&151'!N;@M!3C,&&!K1!21@/N/1'!
,-'!3/(-1'!K6!5C1!$@;I0@/-(!S-5/56!J/5C/-!5J;! E=G!',63!;N!5C1!J;@Q!K1/-(!';-1 )!

F7)F!! AC1! 4;-5@,I5;@! 3C,&&! K1! B,/'! N;@! ",6J;@Q3! 30K`1I5! 5;! ;K5,/-/-(! 3/(-1'!
",6J;@Q3!N;@M3!N@;M!K;5C!5C1!$@;I0@/-(!S-5/56!,-'!4;-5@,I5;@)!

VJG!! TH[(d! 7 H[<D<U !

F=)7!! AC1!4;-5@,I5;@!3C,&&!J,@-!5C1!$@;I0@/-(!S-5/56! ,5!5C1!1,@&/135! ;BB;@50-/56! ;N!
3B1I/N/I! &/Q1&6! N050@1! 121-53! ;@! I/@I0M35,-I13! 5C,5! M,6! ,'21@31&6! ,NN1I5! 5C1!
]0,&/56!;N!5C1!J;@Q*!/-I@1,31!5C1!4;-5@,I5!$@/I1*!;@!'1&,6!5C1!1<1I05/;-!;N!5C1!
b;@Q3)!!!

F=)=! AC1! 4;-5@,I5;@! 3C,&&! I;;B1@,51! J/5C! 5C1! $@;I0@/-(! S-5/56! /-! M,Q/-(! ,-'!
I;-3/'1@/-(!B@;B;3,&3!N;@!C;J!5C1!1NN1I5!;N!30IC!,-!121-5!;@!I/@I0M35,-I1!I,-!
K1!,2;/'1'!;@!@1'0I1'!K6!,-6;-1!/-2;&21'!/-!5C1!J;@Q!,-'!/-!I,@@6/-(!;05!,-6!
@130&5/-(! /-35@0I5/;-! ;N! 5C1! $@;I0@/-(! S-5/56)! +C;0&'! 30IC! 121-53! ;@!
I/@I0M35,-I13!,@/31!JC/IC!/-I@1,31!5C1!4;-5@,I5!B@/I1!;@!'1&,6!5C1!1<1I05/;-!
;N!b;@Q3*!5C1!B@;2/3/;-3!;-!2,@/,5/;-!; @'1@!3C,&&!,BB&6)!

VVG!! I [%U[H_!%9! 7 %[f !

FF)7! b/5C/-!5C1!5/M1!35,51'!/-!5C1!-.. *!5C1!4;-5@,I5;@!3C,&&!30KM/5!5;!5C1!$@;I0@/-(!
S-5/56! N;@! ,BB@;2,&! ,! $@;(@,M! ;N! b;@Q! 3C;J/-(! 5C1! (1-1@,&! M15C;'3*!
,@@,-(1M1-53*!;@'1@*!,-'!5/M/-(!N;@!,&&!5C1!,I5/2/5/13!/-!5C1!b;@Q3)!



"

?9!

FF)=!! #-!0B',51!;N!5C1!$@;(@,M!;N!b;@Q!3C,&&!3C;J!5C1!,I50,&!B@;(@133!,IC/121'!;-!
1,IC! ,I5/2/56! ,-'! 5C1! 1NN1I5! ;N! 5C1! B@;(@133! ,IC/121'! ;-! 5C1! 5/M/-(! ;N! 5C1!
@1M,/-/-(!J;@Q*!/-I&0'/-(!,-6!IC,-(13!5;!5C1!31]01-I1!;N!5C1!,I5/2/5/13 )!

FF)F!! AC1!4;-5@,I5;@!3C,&&!30KM/5!5;!5C1!$@;I0@/-(!S-5/56!N;@!,BB@;2,&! ,-!0B',51'!
$@;(@,M!;N!b;@Q!,5!/-51@2,&3!-;!&;-(1@!5C,-!5C1!B1@/;'!35,51'!/-!5C1!-.. K!!PN!
5C1!4;-5@,I5;@!';13!-;5!30KM/5!,-!0B',51'!$@;(@,M!;N!b;@Q!J/5C/-!5C/3!B1@/;'*!
5C1!$@;I0@/-(!S-5/56!M,6!J/5CC;&'!5C1!,M;0-5!35,51'!/-!5C1!-.. !N@;M!5C1!-1<5!
B,6M1-5!3IC1'0&1!,-'!I;-5/-01!5;!J/5CC;&'!5C/3!,M;0-5!0-5/&!5C1!-1<5!B,6M1-5!
,N51@!5C1!',51!;-!JC/IC!5C1!;21@'01!$@;(@,M!;N!b;@Q!C,3!K11-!30KM/551')!

FF)h!! �7�K�H�� �3�U�R�F�X�U�L�Q�J�� �(�Q�W�L�W�\�¶�V�� �D�S�S�U�R�Y�D�O�� �R�I�� �W�K�H�� �3�U�R�J�U�D�P�� �R�I�� �:�R�U�N�� �V�K�D�O�O�� �Q�R�W�� �D�O�W�H�U�� �W�K�H��
�&�R�Q�W�U�D�F�W�R�U�¶�V�� �R�E�O�L�J�D�W�L�R�Q�V���� ��#! @12/31'! $@;(@,M! ;N! b;@Q! B@;'0I1'! K6! 5C1!
4;-5,I5;@! 3C,&&!3C;J!5C1!1NN1I5!;N!,-6!,BB@;21'!f,@/,5/;-3*!,-'!3C,&&!/-I&0'1!
,&&!f, @/,5/;-3)!AC1!4;-5@,I5;@!M,6!@12/31!5C1!$@;(@,M!;N!b;@Q*!K,31'!;-!5C1!
f,@/,5/;-!:@'1@*!,-'!30KM/5!/5!5;!5C1!$@;I0@/-(!S-5/56!,(,/-)!!

FF)\ ! bC1-! 5C1! $@;(@,M! ;N! b;@Q! /3! 0B',51'*! 5C1! 4;-5@,I5;@! 3C,&&! B@;2/'1! 5C1!
$@;I0@/-(!S-5/56!J/5C!,-!0B',51'! I,3C!N&;J!N;@1I,35)!!AC1!I,3C!N&;J!N;@1I,35!
3C,&&! /-I&0'1! '/NN1@1-5! I0@@1-I/13*! ,3! '1N/-1'! /-! 5C1! 4;-5@,I5*! I;-21@51'! ,3!
-1I133,@6!03/-(!5C1!4;-5@,I5!1<IC,-(1!@,513)!

VNG!! _ H<HUT_T<>! . %<9T[T<.T- !

Fh)7!! S/5C1@!5C1!$@;I0@/-(!S-5/56!;@!5C1!4;-5@,I5;@!M,6!@1]0/@1!5C1!;5C1@!5;!,551-'!,!
.,-,(1M1-5! 4;-N1@1-I1)! ! AC1! .,-,(1M1-5! 4;-N1@1-I1! 3C,&&! @12/1J! 5C1!
B&,-3!N;@!@1M,/-/-(!J;@Q!,-'!'1,&!J/5C!M,551@3!@,/31'!/-!,II;@',-I1!J/5C!5C1!
1,@&6!J,@-/-(!B@;I1'0@1)!

Fh)=!! AC1!$@;I0@/-(!S-5/56!3C,&&!@1I;@'!5C1!K03/-133! ;N! .,-,(1M1-5!4;-N1@1-I13!
,-'!B@;2/'1!I;B/13!;N!5C1!@1I;@'!5;!5C;31!,551-'/-(!5C1!4;-N1@1-I1!,-'!5;!5C1!
$@;I0@/-(!S-5/56)!!AC1!@13B;-3/K/&/56!;N!5C1!B,@5/13!N;@!5C1!,I5/;-3 !5;!K1!5,Q1-!
3C,&&!K1!'1I/'1'!K6!5C1!$@;I0@/-(!S-5/56!1/5C1@!,5!5C1!.,-,(1M1-5!4;-N1@1-I1!
;@!,N51@!5C1!.,-,(1M1-5!4;-N1@1-I1)!AC1!$@;I0@/-(!S-5/56!3C,&&!I;MM0-/I,5 1!
5C131!@13B;-3/K/&/5/13!/-!J@/5/-(!5;!,&&!JC;!,551-'1'!5C1!4;-N1@1-I1)!

VMG!! @D((!%9!^ 4H<>D>DT-!

F\) 7! AC1! %/&&! ;N! a0,-5/5/13! 3C,&&! I;-5,/-! /51M3! ;N! J;@Q! N;@! 5C1! I;-35@0I5/;-*!
/-35,&&,5/;-*!5135/-(*!I;MM/33/;-/-(!;N!J;@Q*!M,51@/,&3*!,-'!&,K;@!,M;-(!;5C1@3*!
5;!K1!';-1!K6!5C1!4;-5@,I5;@)!

F\) =!! AC1!%/&&!;N!a0,-5/5/13!/3!031'!5;!I,&I0&,51!5C1!4;-5@,I5!$@/I1)!!AC1!4;-5@,I5;@!/3!
B,/'!N;@!5C1!]0,-5/56! ;N!5C1!J;@Q!';-1! ,5!5C1!@,51! /-!5C1!%/&&!;N!a0,-5/5/13!N;@!
1,IC!/51M)!

F\ )F!! PN! 5C1! N/-,&! ]0,-5/56! ;N! ,-6! J;@Q! /51M! I;MB&151'! '/NN1@3! N@;M! 5C1! ]0,-5/56!
/-'/I,51'!/-!5C1!%/&&!;N!a0,-5/5/13*!,-'!5C1!'/NN1@1-I1!';13!-;5!1<I11'!5J1-56 V
N/21!B1@I1-5!E=\gG! ;N!5C1! ;@/(/-,&! ]0,-5/56!N;@!5C,5! /51M*!5C1!$@;I0@/-(!S-5/56!
3C,&&!,'`035!5C1!4;-5@,I5!,II;@'/-(&6) !

AC/3!3C,&&!K1!,&&;J1'!;-&6!/N!5C1!5;5,&!,M;0-5!;N!,&&!30IC!IC,-(13!';13!-;5!(;!
K16;-'!51-!B1@I1-5!E79gG!;N!5C1!5;5,&!4;-5@,I5!B@/I1*!30K`1I5!5;!,BB&/I,K&1!&,J3*!
@0&13*!,-'!@1(0&,5/;-3)!



"
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F\ )h! PN!@1]01351'!K6!5C1!$@;I0@/-(!S-5/56*!5C1!4;-5@,I5;@!3C,&&!B@;2/'1!5C1!$@;I0@/-(!
S-5/56!J/5C!,!'15,/&1'!I;35!K@1,Q';J-!;N!,-6!@,51!/-!5C1!%/&&!;N!a0,-5/5/13)!

VXG!! D<->[4.>D%<- A!D<-IT.>D%<-!H<B! H4BD>-!

F8)7!! AC1!$@;I0@/-(!S-5/56!3C,&&! ,5! ,&&!@1,3;-,K&1!5/M13! '0@/-(! I;-35@0I5/;-! ;N!5C1!
b;@Q3! K1!1-5/5&1'! 5;! 1<,M/-1*! /-3B1I5*!M1,30@1! ,-'! 5135! 5C1! M,51@/,&3! ,-'!
J;@QM,-3C/B*!,-'!5;!IC1IQ!5C1!B@;(@133!;N!5C1!I;-35@0I5/;-)!!

F8)=!! PN!5C1!$@;I0@/-(!S-5/56!/-35@0I53!5C1!4;-5@,I5;@!5;!I,@@6!;05!,!5135!-;5!3B1I/N/1'!
/-!5C1!+B1I/N/I,5/;-!5;!IC1IQ!JC15C1@!,-6!J;@Q!C,3!,!'1N1I5!,-'!5C1!5135!3C;J3!
5C,5! /5! ';13*! 5C1! 4;-5@,I5;@! 3C,&&! B,6! N;@! 5C1!5135! ,-'! ,-6! 3,MB&13)! ! P-! 5C1!
,K31-I1!;N!,-6!'1N1I5 *!5C1!5135!3C,&&!K1!,!I ;MB1-3,5/;-! 121-5!J/5C!-;!,'21@31!
I;-31]01-I13!5;!5C1!I;-5@,I5;@ )!

F8)F!! AC1!4;-5@,I5;@!3C,&&!B1@M/5!5C1!U0-'/-(!+;0@I1!-,M1'!/-!5C1!-.. !5;!/-3B1I5!
�W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �D�F�F�R�X�Q�W�V�� �D�Q�G�� �U�H�F�R�U�G�V�� �U�H�O�D�W�L�Q�J�� �W�R�� �W�K�H�� �S�H�U�I�R�U�P�D�Q�F�H�� �R�I�� �W�K�H��
4;-5@,I5;@! ,-'! 5;!C,21!5C1M! ,0'/51'!K6! ,0'/5;@3! ,BB;/-51'!K6!5C1!U0-'/-(!
+;0@I1*!/N!3;!@1]0/@1'!K6!5C1!U0-'/-(!+;0@I1)!

VZG!! DBT<>D9dD<U!BT9T.>- !

�7�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\���V�K�D�O�O���F�K�H�F�N���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���Z�R�U�N���D�Q�G���Q�R�W�L�I�\���W�K�H���&�R�Q�W�U�D�F�W�R�U���R�I���D�Q�\��
�G�H�I�H�F�W�V���W�K�D�W���D�U�H���I�R�X�Q�G�������6�X�F�K���F�K�H�F�N�L�Q�J���V�K�D�O�O���Q�R�W���D�I�I�H�F�W���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���U�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V������
AC1!$@;I0@/-(!S-5/56!M,6!/-35@0I5!5C1!4;-5@,I5;@!5;!IC1IQ!-;51'!'1N1I53!,-'!5135!,-6!
J;@Q!5C,5!5C1!$@;I0@/-(!S-5/56!I;-3/'1@3!,3!30K35,-',@'!,-'L;@!'1N1I5/21)!

VPG!! . %[[T.>D%<!%9! BT9T.>- !

F?)7! AC1!$@;I0@/-(!S-5/56!3C,&&!(/21!-;5/I1!5;!5C1!4;-5@,I5;@!;N!,-6!'1N1I53!K1N;@1!
5C1! 1-'! ;N! 5C1! "1N1I53! R/,K/&/56! $1@/;'*! JC/IC! /3!; -1! E7G! 61,@! N@;M! B@;`1I5!
I;MB&15/;-!0B!5;!N/-,&!,II1B5,-I1!K6!5C1!$@;I0@/-(!S-5/56)!!!

F?)=! S21@6!5/M1!-;5/I1!;N!,!'1N1I5!/3!(/21- *!5C1!4;-5@,I5;@!3C,&&!I;@@1I5!5C1!-;5/N/1'!
'1N1I5!J/5C/-!-/-156!EH9G!I,&1-',@!',63!N@;M!5C1!5/M1!5C1!W;$S!C,3!/3301'!,-!
;@'1@!5;!0-'1@5,Q1!@1B,/@)!

F?)F! AC1!4;-5@,I5;@!3C,&&!I;@@1I5!5C1!'1N1I53!JC/IC!5C16!-;5/I1! 5C1M31&213!K1N;@1!
5C1!1-'!;N!5C1!"1N1I53!R/,K/&/56!$1@/;')!!

F?)h! AC1!$@;I0@/-(!S-5/56!3C,&&!I1@5/N6!5C,5!,&&!'1N1I53!C,21!K11-!'0&6!I;@@1I51') !!

VWG!! 4 <.%[[T.>TB! BT9T.>- !

FH)7!! AC1!$@;I0@/-(!S-5/56!3C,&&!(/21!5C1!4;-5@,I5;@!,5!&1,35!N;0@511-!E7hG!',63e!-;5/I1 !
;N!/53!/-51-5/;-!5;!031!,!5C/@'!B,@56!5;!I;@@1I5!,!"1N1I5)!PN!5C1!4;-5@,I5;@!';13!-;5!
I;@@1I5!5C1!"1N1I5!C/M31&N!J/5C/-!5C1!B1@/;'*!5C1!$@;I0@/-(!S-5/56!M,6!C,21!5C1!
"1N1I5!I;@@1I51'!K6!5C1!5C/@'!B,@56)!AC1!I;35!;N!5C1!I;@@1I5/;-!J/&&!K1!'1'0I51'!
N@;M!5C1!4;-5@,I5!$@/I1)!

FH)=!! AC1!031!;N!,!5C/@'!B,@56!5;!I;@@1I5!'1N1I53!5C,5!,@1!0-I;@@1I51'!K6!5C1!4;-5@,I5;@!
J/&&!/-!-;!J,6!@1&/121!5C1!4;-5@,I5;@!;N!/53!&/,K/&/5/13!,-'!J,@@,-5/13!0-'1@!5C1!
4;-5@,I5)!



"

?=!

NQG!! YH[DH>D%<!%[BT[- !

h9)7!! f,@/,5/;-!:@'1@3!M,6!K1!/3301'!K6!5C1!$@;I0@/-(!S-5/56!5;!I;21@!,-6!/-I@1,31!
;@!'1I@1,31!/-!]0,-5/5/13*!/-I&0'/-(!5C1!/-5@;'0I5/;-!;N!-1J!J;@Q!/51M3!5C,5!,@1!
-;5! /-I&0'1'! /-!5C1! ;@/(/-,&! I;-5@,I5! ;@!@1I&,33/N/I,5/;-! ;N!J;@Q!/51M3!5C,5!,@1!
1/5C1@!'01!5;!IC,-(1!;N!B&,-3*!'13/(-!;@!,&/(-M1-5!5;!30/5!,I50,&!N/1&'!I;-'/5/;-3!
@130&5/-(!/-!'/3B,@/56!K15J11-!5C1!B@1I;-35@0I5/;-!B&,-3!031'!N;@!B0@B;313!;N!
K/''/-(! ,-'!5C1! j,3!35,Q1'!B&,-3j! ;@! I;-35@0I5/;-! '@,J/-(3!B@1B,@1'!,N51@!,!
`;/-5!30@216!K6!5C1!4 ;-5@,I5;@!,-'!5C1!T;21@-M1-5!,N51@!,J,@'!;N!5C1!I;-5@,I5)!

$@;2/'1'*! 5C,5!/-!I,31!;N!B;3/5/21!;@!,''/5/21!f,@/,5/;-!:@'1@L3*!5C1!I0M0&,5/21!
,M;0-5!5C1@1;N!3C,&&!-;5!1<I11'!51-!B1@I1-5!E79gG!;N!5C1!;@/(/-,&!I;-5@,I5!B@/I1c!
$@;2/'1'*! N0@5C1@*! AC,5! 5C1! 3I;B1! ;N! J;@Q3! 3C,&&! -;5! K1! @1'0I1'! ,3! 5;!
,II;MM;',51! ,!B;3/5/21! f,@/,5/;-! :@'1 @)!P-! ,&&! I,313*!5C1! ,''/5/;-! ;N! J;@Q3!
0-'1@!f,@/,5/;-!:@'1@3!3C;0&'!K1!J/5C/-!5C1!(1-1@,&!3I;B1!;N!5C1!B@;`1I5!,3!K/'!
,-'!,J,@'1')! !

h9)=! #-6! I0M0&,5/21! B;3/5/21! f,@/,5/;-! :@'1@! K16;-'! 51-! B1@I1-5! E79gG! ;N! 5C1!
;@/(/-,&!I;-5@,I5!B@/I1!3C,&&!K1!5C1!30K`1I5!;N!,-;5C1@!B@;I0@1M1-5!B@;`1I5!5;!K1!
K/'! ;05! /N!5C1!b ;@Q3! ,@1!31B,@,K&1!N@;M!5C1! ;@/(/-,&! I;-5@,I5)!P-!1<I1B5/;-,&!
I,313!JC1@1!/5!/3!0@(1-5&6!-1I133,@6!5;!I;MB&151!5C1!;@/(/-,&!3I;B1!;N!J;@Q*!5C1!
W;$S*!0B;-!5C1!@1I;MM1-',5/;-!;N!5C1!S-' VY31@!;@!PMB&1M1-5/-(!Y-/5*!M,6!
,05C;@/d1! B;3/5/21! f,@/,5/;-! :@'1@L3! @130&5/-(! 5;! ,! I0M0&,5/21! 2,&01! ;N! 5C1!
B;3/5/21!f,@/,5/;-!:@'1@3!K16;-'!51-!B1@I1-5!E79gG!K05!-;5!M;@1!5C,-!5J1-56!
B1@I1-5!E=9gG!;N!5C1!;@/(/-,&!I;-5@,I5!B@/I1)!

#&&!B@;(@133!B,6M1-53!3C,&&!N/@35!K1!IC,@(1'!,(,/-35!5C1!,'2,-I1!B,6M1-5!0-5/&!
5C1!&,551@!C,3!K11-!N0&&6!1<C,0351'*!,5!5C1!;B5/;-!;N!5C1!$@;I0@/-(!S-5/56)!!

h9)F! #!f,@/,5/;-!:@'1@!M,6!1/5C1@!K1!/-!5C1!N;@M!;N!,!4C,-(1!:@'1@!;@!S<5@,!b;@Q!
:@'1@D!

,G! #! 4C,-(1! :@'1@! M,6! K1! /3301'! K6! 5C1! W;$S ! ;@! '0&6! ,05C;@/d1'!
@1B@131-5,5/21!5;!I;21@!,-6!/-I@1,31!;@!'1I@1,31!/-!]0,-5/5/13!;N!;@/(/-,&!
J;@Q!/51M3!/-!5C1!I;-5@,I5)!

KG! #-! S<5@,! b;@Q! :@'1@! M,6! K1! /3301'!K6! 5C1! /MB&1M1-5/-(! ;NN/I/,&! 5;!
I;21@! 5C1! /-5@;'0I5/;-! ;N! -1J! J;@Q! -1I133,@6! N;@! 5C1! I;MB&15/;-*!
/MB@;21M1-5! ;@! B@;51I5/;-! ;N! 5C1! B@;`1I5! JC/IC! J,3! -;5! /-I&0'1'! ,3!
/51M3! ;N! J;@Q! /-! 5C1! ;@/(/-,&! I;-5@,I5*! 30IC! ,3*! JC1@1! 5C1@1! ,@1!
30K30@N,I1!;@!&,51-5!BC63/I,&!I;-'/5/;-3!,5!5C1!3/51! '/NN1@/-(!M,51@/,&&6!
N@;M!5C;31!/-'/I,51'!/-!5C1!I;-5@,I5*!;@!JC1@1!5C1@1!,@1!'0&6!0-Q-;J-!
BC63/I,&!I;-'/5/;-3!,5!5C1!3/51!;N!,-!0-030,&!-,50@1!'/NN1@/-(!M,51@/,&&6!
N@;M!5C;31!;@'/-,@/&6!1-I;0-51@1'!,-'!(1-1@,&&6!@1I;(-/d1'!,3!/-C1@1-5!
/-!5C1!J;@Q!;@!IC,@,I51@!B@;2/'1'!N;@!/-!5C1!I;-5@,I5)!

h9)h!! U;@! f,@/,5/;-! :@'1@3*! 5C1!4 ;-5@,I5;@! 3C,&&! K1!B,/'! N;@! ,''/5/;-,&! J;@Q! /51M3!
JC;31!0-/5!B@/I13!3C,&&!K1!'1@/21'!K,31'!;-!5C1!N;&&;J/-(D!

,G! U;@!,''/5/;-,&!;@!1<5@,!J;@Q3!'0&6!I;21@1'!K6!4C,-(1!:@'1@3!/-2;&2/-(!
J;@Q!/51M3!JC/IC!,@1!1<,I5&6!5C1!3,M1!;@!3/M/&,@!5;!5C;31!/-!5C1!;@/(/-,&!
I;-5@,I5*!5C1!,BB&/I,K&1!0-/5!B@/I13!;N!J;@Q!/51M3!;@/(/-,&!I;-5@,I5!3C,&&!
K1!031') !



"

?F!

KG! U;@! ,''/5/;-,&! ;@! 1<5@,! J;@Q3! '0&6! I;21@1'! K6! S<5@,! b;@Q! :@'1@3!
/-2;&2/-(!-1J!J;@Q!/51M3!5C,5!,@1!-;5!/-!5C1!;@/(/-,&!I;-5@,I5*!5C1!0-/5!
B@/I13!;N!5C1!-1J!J;@Q!/51M3!3C,&&!K1!K,31'!;-!5C1!'/@1I5!0-/5!I;353!031'!
/-!5C1!;@/(/-,&!I;-5@,I5!E1)()*!0-/5!I;35!;N!I1M1-5*!@1K,@3*!N;@M!&0MK1@*!
&,K;@!@,51*!1]0/BM1-5!@1-5,&*!15I)G)!#&&!-1J!I;MB;-1-53!;N!5C1!-1J!J;@Q!
/51M!3C,&&!K1!N/<1'!B@/I13c!$@;2/'1'*!5C1!3,M1!/3!,II1B5,K&1!5;!K;5C!5C1!
T;21@-M1-5!,-'!5C1! 4 ;-5@,I5;@c!$@;2/'1'!N0@5C1@*!AC,5!5C1!'/@1I5!0-/5!
I;353!;N!-1J !I;MB;-1-53!3C,&&!K1!K,31'!;-!5C1! 4 ;-5@,I5;@e3!135/M,51!
,3! 2,&/',51'! K6! 5C1! $@;I0@/-(! S-5/56! I;-I1@-1'! 2/,! ';I0M1-51'!
I,-2,33!/-!,II;@',-I1!J/5C!1</35/-(!@0&13!,-'!@1(0&,5/;-3)!AC1!'/@1I5!
I;35! ;N! 5C1! -1J! J;@Q! /51M! 3C,&&! 5C1-!K1! I;MK/-1'! J/5C! 5C1!M,@QV0B!
N,I5;@! E/)1)*! 5,<13! ,-'! B@;N/5G! 031'!K6! 5C1!4 ;-5@,I5;@! /-! /53! K/'! 5;!
'151@M/-1!5C1!0-/5!B@/I1!;N!5C1!-1J!J;@Q!/51M)!

h9)\ !! Y-'1@!-;!I/@I0M35,-I13!3C,&&!,!4 ;-5@,I5;@!B@;I11'!5;!I;MM1-I1!J;@Q!0-'1@!
,-6!4C,-(1!:@'1@!;@!S<5@,!b;@Q!:@'1@!0-&133!/5!C,3!K11-!,BB@;21'!K6!5C1!
W;$S!;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21)!W;J121@*!0-'1@!,-6!;N!5C1!N;&&;J/-(!
�F�R�Q�G�L�W�L�R�Q�V���� �W�K�H�� �3�U�R�F�X�U�L�Q�J�� �(�Q�W�L�W�\�¶�V�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�� �R�U�� �3�U�R�M�H�F�W�� �(�Q(/-11@! M,6*!
30K`1I5!5;!5C1!,2,/&,K/&/56!;N!N0-'3!,-'!J/5C/-!5C1!&/M/53!;N!/53!'1&1(,51'!,05C;@/56*!
,&&;J! 5C1! /MM1'/,51! 35,@5! ;N! J;@Q! 0-'1@! ,-6! 4C,-(1! :@'1@! ;@! S<5@,! b;@Q!
:@'1@D!!

,G! P-! 5C1! 121-5! ;N! ,-! 1M1@(1-I6! JC1@1! 5C1! B@;31I05/;-! ;N! 5C1! J;@Q! /3!
0@(1-5! 5;! ,2;/'! '15@/M1-5! 5;!B0K&/I! 31@2/I1*! ;@! ',M,(1! 5;! &/N1! ,-'L;@!
B@;B1@56c!,-'L;@!

KG! bC1-!5/M1!/3!;N!5C1!1331-I1c!

$@;2/'1'*!C;J121@*!5C,5!30IC!,BB@;2,&!/3!2,&/'!;-!J;@Q!';-1!0B!5;!5C1!B;/-5!
JC1@1!5C1!I0M0&,5/21!/-I@1,31!/-!2,&01!;N!J;@Q!;-!5C1!B@;`1I5!JC/IC!C,3!-;5!
615!K11-!'0&6!N0&&6!,BB@;21'!';13!-;5!1<I11'!N/21!B1@I1-5!E\gG!;N!5C1!,'`0351'!
;@/(/-,&!I;-5@,I5!B@/I1)!!

$@;2/'1'*!N0@5C1@*!5C,5! /MM1'/,51&6!,N51@!5C1!35,@5! ;N!J;@Q*!5C1! I;@@13B;-'/-(!
4C,-(1! :@'1@! ;@! S<5@,! b;@Q! :@'1@! 3C,&&! K1! B@1B,@1'! ,-'! 30KM/551'! N;@!
,BB@;2,&!/-!,II;@',-I1!J/5C!5C1!,K;21M1-5/;-1'!@0&13)!$,6M1-53!N;@!b ;@Q3!
3,5/3N,I5;@/&6!,II;MB&/3C1'!;-!,-6!4C,-(1!:@'1@!;@!S<5@,!b;@Q!:@'1@!M,6!K1!
M,'1! ;-&6! ,N51@! ,BB@;2,&! ;N! 5C1! 3,M1! K6! 5C1! W;$S! ;@! /53! '0&6! ,05C;@/d1'!
@1B@131-5,5/21)!!

$@;2/'1'*! N/-,&&6*!5C,5! N;@! ,! 4C,-(1! :@'1@! ;@! S<5@,! b;@Q! :@'1@! /-2;&2/-(! ,!
I0M0&,5/21!,M;0-5!1<I11'/-(!N/21!B1@I1-5!E\gG!;N!5C1!;@/(/-,&!I;-5@,I5!B@/I1*!
-;!J;@Q!5C1@1;-!M,6!K1!I;MM1-I1'!0-&133!3,/'!4C,-(1!:@'1@!;@!S<5@,!b;@Q!
:@'1@!C,3!K11-!,BB@;21'!K6!5C1!W;$S!;@!/53!'0&6!,05C;@/d1'!@1B@131-5,5/21)!!

NOG!! . %<>[H.>! . %_I(T>D%< !

:-I1!5C1!B@;`1I5!@1,IC13!,-!,II;MB&/3CM1-5!;N!-/-156VN/21!B1@I1-5!EH\gG!;N!5C1!5;5,&!
I;-5@,I5!,M;0-5*!5C1!$@;I0@/-(!S-5/56!M,6!I ;-35/5051!,-!/-3B1I5;@,51!51,M!5;!I;-'0I5 !
B@1&/M/-,@6!/-3B1I5/;-!,-'!30KM/5!,!B0-ICV&/35!5;!5C1!4;-5@,I5;@!/-!B@1B,@,5/;-!N;@!5C1!
N/-,&!50@-;21@!;N!5C1!B@;`1I5)!+,/'!B0-ICV&/35!J/&&!I;-5,/-*!,M;-(!;5C1@3*!5C1!@1M,/-/-(!
b;@Q3*!b;@Q!'1N/I/1-I/13!N;@!-1I133,@6!I;@@1I5/;-3*!,-'!5C1!3B1I/N/I!'0@,5/;-L5/M1!5;!
N0&&6!I;MB&151!5C1!B@;`1I5!J/5C/-!5C1!,BB@;21'!@1M,/-/-(!I;-5@,I5!5/M1)!AC/3*!C;J121@*!
3C,&&! -;5! B@1I&0'1! 5C1! I&,/M! ;N! 5C1!$@;I0@/-(! S-5/56!N;@! &/]0/',51'! ',M,(13 *! /N!
,BB&/I,K&1)!



"

?h!

NJG!! - 4-IT<-D%<!%9! 7 %[f !

h=)7!! AC1!$@;I0@/-(!S-5/56!3C,&&!C,21!5C1! ,05C;@/56!5;!303B1-'!5C1!J;@Q!JC;&&6! ;@!
B,@5&6!K6!J@/551-!;@'1@!N;@!30IC!B1@/;'!,3!M,6!K1! '11M1'!-1I133,@6*! '01!5;!
5+'<&!>6;&-'&!;@!,-6!N;@50/5;03!121-5!;@!N;@!N,/&0@1!;-!5C1!B,@5!;N!5C1!4 ;-5@,I5;@!
5;!I;@@1I5!K,'!I;-'/5/;-3!JC/IC!,@1!0-3,N1!N;@!J;@Q1@3!;@!N;@!5C1!(1-1@,&!B0K&/I*!
5;! I,@@6! ;05! 2,&/'! ;@'1@3! (/21-! K6! 5C1! $@;I0@/-(! S-5/56! ;@! 5;! B1@N;@M! ,-6!
B@;2/3/;-3!;N!5C1!I;-5@,I5*!;@!'01!5;!,'`035M1-5!;N!B&,-3!5;!30/5!N/1&'!I;-'/5/;-3!
,3! N;0- '! -1I133,@6! '0@/-(! I;-35@0I5/;-) ! AC1!4 ;-5@,I5;@! 3C,&&! /MM1'/,51&6!
I;MB&6!J/5C!30IC!;@'1@!5;!303B1-'!5C1!J;@Q!JC;&&6!;@!B,@5&6)!

h=)=!! AC1! 4;-5@,I5;@! ;@! /53! '0&6! ,05C;@/d1'! @1B@131-5,5/21! 3C,&&! C,21! 5C1! @/(C5! 5;!
303B1-'!J;@Q!;B1@,5/;-!;-!,-6!;@!,&&!B@;`1I53!;@!,I5/2/5/13!,&;-(!5C1!I@/5/I,&!B,5C!
;N!,I5/2/5/13!,N51@!N/N511-!E7\G!I,&1-',@!',63!N@;M!',51!;N!@1I1/B5!;N!J@/551-!-;5/I1!
N@;M! 5C1! 4;-5@,I5;@! 5;! 5C1! '/35@/I5! 1-(/-11@*!@1(/;-,&! '/@1I5;@*!I;-30&5,-5! ;@!
1]0/2,&1-5!;NN/I/,&*!,3!5C1!I,31!M,6!K1*!'01!5;!5C1!N;&&;J/-(D!

,G! AC1@1!1</35!@/(C5V;NVJ,6!B@;K&1M3!JC/IC!B@;C/K/5!5C1!4 ;-5@,I5;@!N@;M!
B1@N;@M/-(! J;@Q! /-! ,II;@',-I1! J/5C! 5C1! ,BB@;21'! I;-35@0I5/;-!
3IC1'0&1)!

KG! O1]0/3/51! I;-35@0I5/;-!B&,-3! JC/IC!M035!K1!;J-1@!N0@-/3C1'! ,@1!-;5!
/3301'!5;!5C1!4 ;-5@,I5;@!B@1I&0'/-(!,-6!J;@Q!I,&&1'!N;@!K6!30IC!B&,-3)!

IG! $1,I1! ,-'! ;@'1@! I;-'/5/;-3!5C,5!M,Q1! /5!1<5@1M1&6! ',-(1@;03*! /N! -;5!
B;33/K&1*!5;!J;@Q)!W;J121@*!5C/3!I;-'/5/;-!M035!K1!I1@5/N/1'!/-!J@/5/-(!K6!
5C1!$C/&/BB/-1![,5/;-,&!$;&/I1 !35,5/;-!JC/IC!C,3!@13B;-3/K/&/56!;21@!5C1!
,NN1I51'!,@1,!,-'!I;-N/@M1'!K6!5C1!"1B,@5M1-5!;N!5C1!P-51@/;@!,-'!R;I,&!
T;21@-M1-5!E"PRTG!O1(/;-,&!"/@1I5;@)!

'G! AC1@1! J,3! ,! N,/&0@1! ;-! 5C1! B,@5! ;N! 5C1! $@;I0@/-(! S-5/56! 5;! '1&/21@!
(;21@-M1-5VN0@-/3C1'! M,51@/,&3! ,-'! 1]0/BM1-5! ,3! 35/B0&,51'! /-! 5C1!
I;-5@,I5)!

1G! "1&,6!/-!5C1!B,6M1-5!;N!4 ;-5@,I5;@e3!I&,/M!N;@!B@;(@133!K/&&/-(!K16;-'!
N;@56VN/21!Eh\G!I,&1-',@!',63!N@;M!5C1!5/M1!5C1!4 ;-5@,I5;@e3!I&,/M!C,3!
�E�H�H�Q�� �F�H�U�W�L�I�L�H�G�� �E�\�� �W�K�H�� �3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V�� �D�X�W�K�R�U�L�]�H�G�� �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�� �W�K�D�W��
5C1!';I0M1-53!,@1!I;MB&151*!0-&133!5C1@1!,@1!`035/N/,K&1!@1,3;-3!N;@!5C1!
'1&,6! /-! B,6M1-5! JC/IC! 3C,&&! K1! I;MM0-/I,51'! /-! J@/5/-(! 5;! 5C1!
4 ;-5@,I5;@)!

h=)F!! P-!I,31!;N!5;5,&!303B1-3/;-*!;@!303B1-3/;-!;N!,I5/2/5/13!,&;-(!5C1!I@/5/I,&!B,5C*!
JC/IC!/3!-;5!'01!5;!,-6!N,0&5!;N!5C1!4;-5@,I5;@*!5C1!1&,B31'!5/M1!K15J11-!5C1!
1NN1I5/2/56!;N!5C1!;@'1@!303B1-'/-(!;B1@,5/;-!,-'!5C1!;@'1@!5;!@130M1!J;@Q!3C,&&!
K1!,&&;J1'! 5;!5C1!4;-5@,I5;@!K6!,'`035/-(!5C1!I;-5@,I5!5/M1!,II;@'/-(&6)!

NVG!! I Hd_T<>!%<! >T[_D<H>D%<!

hF)7!!!PN!5C1!4;-5@,I5!/3!51@M/-,51'!K1I,031!;N!,!K@1,IC!;N!4;-5@,I5!K6!5C1!4;-5@,I5;@*!
5C1!$@;I0@/-(!S-5/56!3C,&&!/3301!,!I1@5/N/I,51!N;@!5C1!2,&01!;N!5C1!J;@Q!';-1!,-'!
.,51@/,&3!;@'1@1'!&133!,'2,-I1!B,6M1-53!@1I1/21'!0B!5;!5C1!',51!;N!5C1!/3301!
;N!5C1!I1@5/N/I,51*!,-'!&133!5C1!B1@I1-5,(1!5;!,BB&6!5;!5C1!2,&01!;N!5C1!J;@Q!-;5!
I;MB&151'*!,3!/-'/I,51'! /-!5C1! -.. )!#''/5/;-,&! &/]0/',51'! ' ,M,(13 !3C,&&!-;5!
,BB&6)!!PN!5C1!5;5,&!,M;0-5!'01!5;!5C1!$@;I0@/-(!S-5/56!1<I11'3!,-6!B,6M1-5!



"

?\ !

'01!5;!5C1!4;-5@,I5;@*!5C1!'/NN1@1-I1!3C,&&!K1!,!'1K5!B,6,K&1!5;!5C1!$@;I0@/-(!
S-5/56)!

hF)=!!!!�,�I���W�K�H���&�R�Q�W�U�D�F�W���L�V���W�H�U�P�L�Q�D�W�H�G���I�R�U���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���F�R�Q�Y�H�Q�L�H�Q�F�H*!;@!'01!5; !,!
K@1,IC!;N!4;-5@,I5!K6!5C1!$@;I0@/-(!S-5/56*!5C1!$@;I0@/-(!S-5/56!3C,&&!/3301!,!
I1@5/N/I,51!N;@!5C1!2,&01!;N!5C1!J;@Q! ';-1*! .,51@/,&3! ;@'1@1'*!5C1!@1,3;-,K&1!
�F�R�V�W�� �R�I�� �U�H�P�R�Y�D�O�� �R�I�� �(�T�X�L�S�P�H�Q�W���� �U�H�S�D�W�U�L�D�W�L�R�Q�� �R�I�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �S�H�U�V�R�Q�Q�H�O��
1MB&;61'!3;&1&6!;-!5C1!�:�R�U�N�V���� �D�Q�G�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �F�R�V�W�V�� �R�I�� �S�U�R�W�H�F�W�L�Q�J�� �D�Q�G��
31I0@/-(!5C1!b;@Q3*!,-'!&133!,'2,-I1!B,6M1-53!@1I1/21'!0B!5;!5C1!',51!;N!5C1!
I1@5/N/I,51)!

hF)F!! AC1!-15!K,&,-I1!'01!3C,&&!K1!B,/'!;@!@1B,/'!J/5C/-!5J1-56V1/(C5!E=?G!',63!N@;M!
5C1!-;5/I1!;N!51@M/-,5/;-)!

hF)h!! PN!5C1!4;-5@,I5;@!C,3!51@M/-,51'!5C1!4;-5@,I5!0-'1@!U.. !4&,0313!=F!5;!=h*!5C1!
$@;I0@/-(! S-5/56!3C,&&! B@;MB5&6! @150@-! 5C1! $1@N;@M,-I1! +1I0@/56! 5;! 5C1!
4;-5@,I5;@)!

NNG!! T]>T<-D%<!%9! . %<>[H.>! >D_T!

hh)7!! +C;0&'!5C1!,M;0-5!;N!,''/5/;-,&!J;@Q!;@!;5C1@!3B1I/,&!I/@I0M35,-I13!J,@@,-5!
5C1!1-5/5&1M1-5!;N!5C1!4 ;-5@,I5;@!5;!,-!1<51-3/;-!;N!I;-5@,I5!5/M1*!5C1!$@;I0@/-(!
S-5/56! 3C,&&! '151@M/-1! 5C1! ,M;0-5! ;N! 30IC! 1<51-3/;-c! $@;2/'1'*! AC,5! 5C1!
4 ;-5@,I5;@!C,3!-;5/N/1'!5C1!$@;I0@/-(!S-5/56!;N!/53!I&,/M!N;@!1<51-3/;-!;N!I;-5@,I5!
5/M1!B@/;@!5;!5C1!1<B/@,5/;-!;N!5C1!I;-5@,I5!5/M1*!,-'!J/5C/-!5C/@56!EF9G!I,&1-',@!
',63! ,N51@! 5C1! ,''/5/;-,&! J;@Q! C,3! K11-! I;MM1-I1'! ;@! 5C1! I/@I0M35,-I13!
&1,'/-(!5;!30IC! I&, /M!C,21!,@/31-*! ,3!5C1! I,31!M,6!K1*! /-! ;@'1@!5;!(/21!5C1!
$@;I0@/-(!S-5/56!5C1!;BB;@50-/56!5;!/-2135/(,51!5C1!I&,/M)!U,/&0@1!5;!B@;2/'1!30IC!
-;5/I1!3C,&&!I;-35/5051!,!J,/21@!;N!30IC!,!I&,/M!K6!5C1!4 ;-5@,I5;@)!YB;-!@1I1/B5!
;N!N0&&!,-'!'15,/&1'!B,@5/I0&,@3*!5C1!$@;I0@/-(!S-5/56!3C,&&!1<,M/-1!5C1!N,I53!,-'!
1<51-5!;N!5C1!'1&,6!,-'!3C,&&!1<51-'!5C1!I;-5@,I5!5/M1!5;!I;MB&151!5C1!I;-5@,I5!
J;@Q! JC1-*! /-! 5C1!$@;I0@/-(! S-5/56e3! ;B/-/;-*! 5C1! N/-'/-(3! ;N! N,I53! `035/N6! ,-!
1<51-3/;- )!

hh)=! [;!1<51-3/;-!;N!I;-5@,I5!5/M1!3C,&&!K1!(@,-51'!5;!5C1!4 ;-5@,I5;@!'01!5;!;@'/-,@6!
0-N,2;@,K&1!J1,5C1@!I;-'/5/;-3!,-'!/-1<I03,K&1!-1(&/(1-I1!;N!5C1! 4 ;-5@,I5;@!
5;!B@;2/'1!5C1!@1]0/@1'!1]0/BM1-5*!30BB&/13*!;@!M,51@/,&3)!

hh)F!! S<51-3/;-!;N!I;-5@,I5!5/M1!M,6!K1!(@,-51'!;-&6!JC1-!5C1!,NN1I51'!,I5/2/5/13!N,&&!
J/5C/-!5C1!I@/5/I,&!B,5C!;N!5C1!$SOA*!4$. *!$@1I1'1-I1!"/,(@,M!.15C;'!;@!,-6!
;5C1@!B@;`1I5!M,-,(1M1-5!5;;&)!

hh)h!! [;! 1<51-3/;-! ;N! I;-5@,I5! 5/M1! 3C,&&! K1! (@,-51'! JC1-! 5C1! @1,3;-! (/21-! 5;!
30BB;@5!5C1!@1]0135!N;@!1<51-3/;-!J,3!,&@1,'6!I;-3/'1@1'!/-!5C1!'151@M/-,5/;-!
;N!5C1!;@/(/-,&!I;-5@,I5!5/M1!'0@/-(!5C1!I;-'0I5!;N!'15,/&1'!1-(/-11@/-(!,-'!/-!
5C1!B@1B,@,5/;-!;N!5C1!I;-5@,I5!';I0M1-53!,3!,(@11'!0B;-!K6!5C1!B,@5/13!K1N;@1!
I;-5@,I5!B1@N1I5/;-)!

hh)\! ! S<51-3/;-!;N!I;-5@,I5!5/M1!M,6 !K1!(@,-51'!/- !5C1!I,313!/-'/I,51'!/-!5C1! -..K !

hh)8!! AC1!J@/551-!I;-31-5!;N!5C1!K,-Q*!;@!30@156!;@!/-30@,-I1!I;MB,-6*!,3!5C1!I,31!
M,6!K1*!M035!K1! ,55,IC1'!5;! ,-6!@1]0135! ;N!5C1!4;-5@,I5;@!N;@!1<51-3/;-! ;N!
I;-5@,I5!5/M1!,-'!30KM/551'!5;!5C1!$@;I0@/-(!S-5/56!N;@!I;-3/'1@,5/;-!,-'!5C1!
2,&/'/56!;N!5C1!$1@N;@M,-I1!+1I0@/56!3C,&&!K1!I;@@13B;-'/-(&6!1<51-'1')!



"

?8!

hh)>! AC1!$@;I0@/-(!S-5/56!3C,&&!1<51-'!5C1!P-51-'1'!4;MB&15/;-!",51!/N!,!f,@/,5/;-!
/3! /3301'!JC/IC!M,Q13! /5! /MB;33/K&1!N;@!5C1!P-51-'1'!4;MB&15/;-! ",51!5;!K1!
,IC/121'!K6!5C1!4;-5@,I5;@!J/5C;05!5,Q/-(!351B3!5;! ,II1&1@,51!5C1!@1M,/-/-(!
J;@Q*!JC/IC!J;0&'!I,031!5C1!4;-5@,I5;@!5;!/-I0@!,''/5/;-,&!I;353)!![;!B,6M1-5!
3C,&&!K1!M,'1!N;@!,-6!121-5!JC/IC!M,6!J,@@,-5!5C1!1<51-3/;-!;N!5C1!P-51-'1'!
4;MB&15/;-!",51) !

hh)?! AC1!$@;I0@/-(!S-5/56! 3C,&&! '1I/'1! JC15C1@! ,-'! K6! C;J!M0IC!5;! 1<51-'! 5C1!
P-51-'1'!4;MB&15/;-!",51!J/5C/-!5J1-56!E= 9G!',63!;N!5C1!4;-5@,I5;@!,3Q/-(!5C1!
$@;I0@/-(! S-5/56! N;@! ,! '1I/3/;-! 5C1@15;! ,N51@! N0&&6! 30KM/55/-(! ,&&! 30BB;@5/-(!
/-N;@M,5/;-)!!PN!5C1!4;-5@,I5;@!C,3!N,/&1'!5;!(/21!1,@&6!J,@-/-(!;N!,!'1&,6!;@!C,3!
N,/&1'!5;!I;;B1@,51!/-!'1,&/-(!J/5C!,!'1&,6*!5C1!'1&,6!K6!5C/3!N,/&0@1!3C,&&!-;5!K1!
I;-3/'1@1'!/-!,33133/-(!5C1!-1J!P-51-'1'!4;MB&15/;-!",51) !

NMG!! I [D.T! T-.H(H>D%< !!

P-! 5C1! 121-5! ;N! ,-! 1<5@,;@'/-,@6! /-I@1,31! /-! B@/I13! ;N! 3B1I/N/I! I;MB;-1-53! ;N! 5C1!
P-N@,35@0I50@1!$@;`1I5*!B@/I1!13I,&,5/;-!M,6!K1!I;-3/'1@1'*!30K`1I5!5;!B@/;@!,BB@;2,&!;N!
5C1!T$$%)!PN!5C1!I;35!;N!I;-35@0I5/;-!I;MB;-1-53!/-I@1,313!K6!M;@1!5C,-!51-!B1@I1-5!
E79gG!;N!5C1!0-/5!B@/I1!;N!J;@Q!/51M3*!,3!'151@M/-1'!,(,/-35!5C1!B@12,/&/-(!B@/I1!/-'/I13!
;N!5C1!$+#*!,!B@/I1!13I,&,5/;-!M,6!K1!,05C;@/d1'!,5!,!-; V&;33*!-;V(,/-!K,3/3*!03/-(!5C1!
,BB@;B@/,51!N;@M0&,!B@13I@/K1'!K6!5C1!T$$%)!U;@!5C1!B0@B;31!;N!5C/3!+1I5/;-*!5C1!$+#!
3C,&&!1-30@1!5C,5!/53!B@/I1!/-'/I13!,@1!@1(/;-V3B1I/N/I!,-'!0B',51'!;-!,!M;-5C&6!K,3/3 !

NXG!! . %_I(T>D%< !

AC1!4;-5@,I5;@!3C,&&!@1]0135!5C1!$@;I0@/-(!S-5/56!5;!/3301!,! 4 1@5/N/I,51!;N!4;MB&15/;-!
;N!5C1!b;@Q3*!,-'!5C1!$@;I0@/-(!S-5/56!J/&&! ';!3;!0B;- ! '151@M/-/-(!5C,5!5C1!J;@Q!/3!
I;MB&151')!

NZG!! >HfD<U! %YT[ !

AC1!$@;I0@/-(!S-5/56!3C,&&!5,Q1!;21@!5C1!+/51!,-'!5C1!b;@Q3!J/5C/-!3121-!E>G!',63!N@;M!
5C1!',51!;N!/330,-I1!;N !,! 4 1@5/N/I,51!;N!4;MB&15/;-c!$@;2/'1'*!5C,5!/5!3C,&&!-;5!@1&1,31!
5C1!4;-5@,I5;@!;N!/53!@13B;-3/K/&/5/13!J/5C/-!5C1!' 1N1I53!&/,K/&/56!B1@/;')!

NPG!! %IT[H>D<U!H<B! _ HD<>T<H<.T! _ H<4H(- !

h?)7! �,�I���³�D�V���E�X�L�O�W�´���'�U�D�Z�L�Q�J�V���D�Q�G���R�U���R�S�H�U�D�W�L�Q�J���D�Q�G���P�D�L�Q�W�H�Q�D�Q�F�H���P�D�Q�X�D�O�V���D�U�H���U�H�T�X�L�U�H�G����
5C1!4;-5@,I5;@!3C,&&!30BB&6!5C1M!K6!5C1!',513!35,51'!/-!5C1!-.. )!

h?)=!! PN!5C1!4;-5@,I5;@!';13!-;5!30BB&6!5C1!"@,J/-(3!,-'L;@!M,-0,&3!K6!5C1!',513!
35,51'!/-!5C1!-.. *!;@!5C16!';!-;5!@1I1/21!5C1!�3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V!,BB@;2,&*!5C1!
$@;I0@/-(!S-5/56!3C,&&!J/5CC;&'!5C1!,M;0-5!35,51'! /-!5C1!-.. !N@;M!B,6M1-53!
'01!5;!5C1!4;-5@,I5;@)!

```<#)13&?!9#22#=5```!
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70+54#,(=9(7?0+4%"(>#,1454#,$(#)(>#,5&%+5(
!

!

9))()*+,-. ( /.0+1*-(23(5:$)&4;()"!/&#&"!5("<()"!#=4)# (
"," 2[9B196162
G/H0E1B5/92YCB12

AC1!B@;`1I5!3C;0&'!K1!I;MB&151'!J/5C/-!AWOSS!EFG!I,&1-',@!61,@3!
/-I&03/21!;N!+,50@',63*!+0-',63!,-'!W;&/',63!N@;M!5C1!',51!;N!@1I1/B5!
;N!5C1![;5/I1VA; V$@;I11'!/3301'!K6!"#$) !

",$2M;/.8;59:2D9B5BL2 AC1!I$#0*$3&?!T&)3);!/3!5C1D!

" 121&;BM1-5!#I,'1M6 !;N!5C1!$C/&/BB/-13!
"#$!%0/&'/-(*!+,-!./(01&!#21-01*!$,3/(!4/56!7899 !
A1&![;)!E8F=G!8F7V9H=7!&;I)!7FF!

",%2-5B12 AC1!-3)' ! /3! &;I,51'! ,5! "121&;BM1-5! #I,'1M6! ;N! 5C1! $C/&/BB/-13V
4;-N1@1-I1! 41-51@! E"#$44G*! %@(6)! +0-(,6! S,35*! A,(,65,6! 4/56*!
4,2/51!,-'!/3!'1N/-1'!/-!'@,J/-(!+C115![;)!#9 V7,) !

",&2-BC;B2YCB12 AC1!-)/$)!B/)' !3C,&&!K1!5C1!',51!;N!@1I1/B5!;N!5C1![;5/I1!5;!$@;I11')!

",' 2\/;]> 2 AC1!7#$85 !I;-3/35!;N!5C1!N;&&;J/-(D!

!", ! .;K/&/d,5/;-! ,-'! T1-1@,&! @1]0/@1M1-53D! ,BB&/I,5/;-! N;@! K0/&'/-(!
,-'!;II0B,-I6!B1@M/53*!B@;2/3/;-!;N!51MB;@,@6!30BB;@5!N,I/&/5/13!
,-'!05/&/5/13*!1-(,(1M1-5!;N!31I0@/56!31@2/I13!B@;2/'1@*!I;-'0I5!;N!
'15,/&1'! 35@0I50@,&! 1-(/-11@/-(! 12,&0,5/;-*! ,-'! @1I5/N/I,5/;-! L!
I;@@1I5/21!J;@Q3!;N!;K31@21'!'1N1I53!;-!1</35/-(!35@0I50@1c!

!$,! 4;MB&15/;-! ;N! 5C1! 0-N/-/3C1'! B;@5/;-3! ;N! 5C1! N;0@511-V35;@16!
@1/-N;@I1'! I;-I@151! [1J!A@,/-/-(!%0/&'/-(!E[A%G!I;MB@/3/-(! ;N!
N;0@V35;@16! M0&5/V031! B;'/0M*! 51- V35;@16! ,II;MM;',5/;-! 5;J1@!
J/5C!@;;N!'1IQ!,-'!K,31M1-5!B,@Q/-(!o!05/&/5/13c!

!%,! +0BB&6! ,-'! /-35,&&,5/;-! ;N! "13/(-! U/5V;053*! U0@-/3C/-(3! ,-'!
U/<50@13! E"U:UUG! 1)()*! 1&12,5;@3*! 13I,&,5;@3*! I1-5@,&! ,-'!
/-'/2/'0,&!,/@VI;-'/5/;-/-(!1]0/BM1-5*!1&1I5@/I!(1-1@,5;@3*!&/(C5/-(!
N/<50@13*!1&1I5@;-/I!3,N156!o!31I0@/56! '12/I13*!PA!1]0/BM1-5! ,-'!
'12/ I13*!K0/&'/-(!M,-,(1M1-5! 36351M!1]0/BM1-5! ,-'! '12/I13*!
/-51@/;@!N/5V;053!,-'!N0@-/3C/-(3*!N;;'!31@2/I1!1]0/BM1-5*!,-'!;5C1@!
K0/&'/-(!05/&/5/13c!

!&,! 4;MB&15/;-! ;N! 5C1! 3/51! '121&;BM1-5! ,-'! 2,@/;03! 3/51!
/MB@;21M1-53c!

!', ! 4;-35@0I5/;-!;N!5C1!.,51@/,&3!O1I;21@6!U,I/&/56!E.OUGc!

!(, ! 4;MB&15/;-! ;N! 5C1! I;-35@0I5/;-! ;N! 5C1! [1J! +1J,(1! A@1,5M1-5!
$&,-5!E+A$G!5;!/-I&0'1!/-51@I;--1I5/;-!;N!S</35/-(!,-'![1J!+A$c !

!), ! R,-'3I,B/-(! ;N! '13/(-,51'! ,@1,3! J/5C/-! 5C1! h)9? VC1I5,@1!
"#$44 VA,(,65,6! 5@,/-/-(! I1-51@! I;MB&1<*! ,3! /-'/I,51'! /-! 5C1!
B&,-3!,-'!3B1I/N/I,5/;-3c !

!*, ! O1-;2,5/;-!;N!S-(/-11@/-(!,-'!.,/-51-,-I1!%0/&'/-(!ES.%Gc!,-' !

!+,! +5,@5VYB!,-'!4;MM/33/;-/-(!+0BB;@5!+1@2/I1!B@/;@!5;!50@-V;21@!
,-'!,II1B5,-I1!;N!5C1!B@;`1I5) !

U0@5C1@!'15,/&3!;-!5C1!3I;B1V;NVJ;@Q!,-'!'1&/21@6!;N!5C1!,K;21!&/351'!
b;@Q3! 3C,&&! K1! /-! ,II;@',-I1! J/5C! 5C1! '1&/21@6! 3IC1'0&1! 0-'1@!
-'0)3#&!YDK!-01'6*2'!#"!['\*3$'+'&)5!/&6!-,'03"30/)3#&5 )!
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00"

$,$2-1.B5/9CE2
G/H0E1B5/92

[;5!,BB&/I,K&1)!

'," 2-5B12M/>>1>>5/92 AC1!4;-5@,I5;@!3C,&&!31I0@1!N@;M!5C1!"#$!,-!,BB@;21'!J@/551-!&1551@!
B@/;@!5;!5C1!51MB;@,@6!B;33133/;-!;N!5C1!B@;`1I5!3/51)!!

U0@5C1@*!5C1!4;-5@,I5;@!3C,&&!,II1B5!,&&!5C1!I;-'/5/;-3!;N!5C1!1</35/-(!
3/51! I;-I1@-/-(! ,&&!J;@Q3!5C,5!C,'!K11-!B@1&/M/-,@/&6! ,II;MB&/3C1'!
K6!5C1!B,35!%0/&'1@)!

P-! 5C1! 121-5! 5C,5! 5C1! 4;-5@,I5;@! N,/&3! 5;! B1@N;@M! /53! I;-5@,I50,&!
;K&/(,5/;-3*! ;@! I;MM/551'! /-N@,I5/;-3L2/;&,5/;-3! ;N! 5C1! ,BB@;21'!
I;-35@0I5/;-! @0&13! ,-'! @1(0&,5/;-3! ;@! ,-6! ;N! 5C1! (@;0-'3! N;@!
51@M/-,5/;-!;N!I;-5@,I5!,3!B@13I@/K1'!0-'1@!+1I5/;-!>7)h!;N!5C1!POO!
;N!O#!7=99H*!5C1! "#$!C,3!5C1!@/(C5!5;! 51@M/-,51!5C1! I;-5@,I5! ,-'!
/MM1'/,51&6!@1B;33133!5C1!$@;`1I5!+/51)!

AC1!4;-5@,I5;@!,(@113!5;!35;B!J;@Q!/MM1'/,51&6*!M,Q1!5C1!3/51!3,N1!
,-'!31I0@1*!,-'!2,I,51!5C1!$@;`1I5!+/51!0B;-!51@M/-,5/;-!;N!I;-5@,I5) !

(2�&�R�Q�W�U�D�F�W�R�U�¶�V��
<=E5:CB5/9>2�±2W665B5/9CE2
M;/?5>5/9>2

!", ! AC1!4;-5@,I5;@! /3!@13B;-3/K&1!N;@! ,&&!5C1!M,51@/,&3*!M,IC/-1@/13!
,-'!1]0/BM1-5!/5!0313!,-'!@13B;-3/K&1!5;!5C1!30KVI;-5@,I5;@3!;@!
,0</&/,@6! B1@3;-3! /5! 1-(,(13! J/5C)! Y-'1@! 5C/3! I;-5@,I5*! 5C1!
I;-5@,I5;@!/3!,&3;!'056!K;0-'!5;!K1!,551-5/21!5;!5C1!31&1I5/;-!,-'!
031!;N!M,51@/,&3!30IC!,3!K05!-;5!&/M/51'!5;!3511&!@1/-N;@I1M1-53!;@!
@1K,@*!I1M1-5*!@1,'6VM/<1'!I;-I@151*!B&0MK/-(*!M,IC/-1@/13*!,-'!
1]0/BM1-5)! PN! 5C1! M,51@/,&3*! M,IC/-1@/13*! ,-'! 1]0/BM1-5! ,@1!
B@13I@/K1'! K6! 5C1! "13/(-! 4;-30&5,-5! ,-'L;@! 5C1! 4;-35@0I5/;-!
.,-,(1M1-5!4;-30&5,-5!;N!5C1!"#$*!5C1!4;-5@,I5;@!/3!;K&/(1'!5;!
031!/5)!

!$,! AC1!4;-5@,I5;@!M035!/-N;@M!5C1!"#$!;N!,-6!/-I;-3/351-I/13!/-!5C1!
'13/(-!'0@/-(!5C1!I;-5@,I5!/MB&1M1-5,5/;-)!AC1!'056!5;!-;5/N6!;@!
/-N;@M!,K;05!5C131!/-I;-3/351-I/13!,@1!'1@/21'!N@;M!5C1!;K&/(,5/;-!
;N!I,@1N0&!1<,M/-,5/;-!,-'!1<1I05/;-!;N!5C1!'13/(-)!AC1!I;- 5@,I5;@!
';13! -;5!1<1I051!5C1! '13/(-!K&/-'&6*!K05!N/@35!5,Q13! ,! (;;'! ,-'!
I@/5/I,&!@12/1J!;N!5C1!'13/(-!5;!I;MB&6!5C1!35,-',@'3!5C,5!,BB&6!/-!
I;-35@0I5/;-)!

!%,! AC1! 4;-5@,I5;@! /3! ;K&/(1'! 5;! I;MB&6! ,&&! 1</35/-(! &,J3! ,-'!
@1(0&,5/;-3!@1&,51'!5;!I;-35@0I5/;-)!

!&,! AC1!4;-5@,I5;@*!0-'1@!5C/3!,(@11M1-5*!(/213!I;-31-5!5;!5C1!"#$!
5;! /MM1'/,51&6! @1VB;33133! 5C1! 3/51! /-! 5C1! 121-5! 5C1! "#$!
51@M/-,513! 5C1! I;-5@,I5! JC1-! I;-5@,I5;@! N,/&3! 5;! B1@N;@M! /53!
I;-5@,I50,&!;K&/(,5/;-3*!;@!I;MM/551'!/-N@,I5/;-3L2/;&,5/;-3!;N!5C1!
,BB@;21'!I;-35@0I5/;-!@0&13!,-'!@1(0&,5/;-3!;@!,-6!;N!5C1!(@;0-'3!
N;@!51@M/-,5/;-! ;N!I;-5@,I5!,3!B@13I@/K1'!0-'1@!+1I5/;-!>7)h! ;N!
5C1!POO!;N!O#!7=99H)!U;@!5C/3!B0@B;31*!5C1!I;-5@,I5;@!,(@113!5;!
35;B! J;@Q! /MM1'/,51&6*! M,Q1! 5C1! 3/51! 3,N1! ,-'! 31I0@1*! ,-'!
2,I,51!5C1!$@;`1I5!+/51!0B;-!51@M/-,5/;-!;N!I;-5@,I5)!$*!"3,'(!
,-*>/! 3,'! +"*3(-&3"(! 6,-88! *"3! 63"9! 3,'! &"*3(-&3'>! <"(B6!
?*8'66! 3,'! 41@! %66?'>! -! 8'33'(! "(>'(%*.! 3,'! +"*3(-&3"(! 3"!
63"9! 3,'! <"(B6! #"(! C,-3'5'(! ('-6"*! 3,-3! 41@! >'';'>!
-99("9(%-3'D!

!', ! AC1!4;-5@,I5;@!/3!@13B;-3/K&1!N;@!N;@1I,35/-(*!M,-,(/-(*!B&,--/-(*!
;@(,-/d/-(*!I;-5@;&&/-(*!,-'!I;;@'/-,5/-(!N;@!5C1!B@;B1@!I;MB&15/;-!
;N!5C1!B@;`1I5!,-'!/53!'1&/21@6!5;!5C1!"#$)!AC1!4;-5@,I5;@!/3!;K&/(1'!



"

0+"

5;!'1&/21@!5C1!J;@Q!;-!5/M1)!AC1!4;-5@,I5;@!,(@113!5C,5!5C1!"#$!
3C,&&!K1!1-5/5&1'!B,6M1-5!;N!R/]0/',51'!",M,(13!ER"G!B0@30,-5!5;!
+1I5/;-! H>!;N!5C1!POO!;N!O#!7=99H!,-'! 0-'1@!T44!4&,031!7? !/-!
+1I5/;-! Pf! ;N! 5C/3! %/''/-(! ";I0M1-53 *! /-! I,31! ;N! '1&,6! /-!
I;MB&15/-(!5C1!B@;`1I5!;@!/-I0@@/-(!-1(,5/21!3&/BB,(1!;N!7\g!;@!
M;@1! K,31'! ;-! 5C1! M;35! @1I1-5! ,BB@;21'! I;-35@0I5/;-! .,351@!
+IC1'0&1)!

!',", ! AC1!4;-5@,I5;@!3C,&&!M,Q1!/5!I&1,@!5;!5C1!P-30@1@!JC;!J/&&!
B@;2/'1! 5C1! $1@N;@M,-I1!+1I0@/56! 5C,5! "#$! C,3! 5;! K1!
I;MB1-3,51'! J/5C! R"! /N! 5C1! ,331331'! ,II;MB&/3CM1-53!
C,3!/-I0@@1'!-1(,5/21!3&/BB,(1!;N!7\g!;@!M;@1!,5!5C1!1-'!
;N!121@6!I,&1-',@!M;-5C)!

!',$, ! AC1! $1@N;@M,-I1!+1I0@/56! �V�K�R�X�O�G�� �E�H�� �³+-88-=8'! $* )
4';-*> �´��!

!',%,! �7�K�H�� �E�D�V�L�V�� �R�I�� �G�H�W�H�U�P�L�Q�L�Q�J�� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �Z�R�U�N�VV
,II;MB&/3CM1-53! 3C,&&! K1! K,31'! ;-! 5C1! 51IC-/I,&!
,33133M1-5! ;N! 5C1! 1-5/56! /-! IC,@(1! ;N! 4;-35@0I5/;-!
.,-,(1M1-5!;- V3/51!,-'!,BB@;21'!K6!"#$) !

!(, ! AC1!4;-5@,I5;@!/3!@13B;-3/K&1!N;@!5C1!@1M;2,&!;N!'1K@/3!N@;M!5C1!
I;-35@0I5/;-! 3/51)! ! ! ! AC131! /-I&0'1! I;-I@151*! J;;'*!M15,&*! ,-'!
;5C1@! M,51@/,&3! 5,(! ,3! J;@5C&133! ;@! 2,&01&133! K6! 5C1! ;-V3/51!
4;-35@0I5/;-! .,-,(1M1-5! 4;-30&5,-5! ,-'! '0&6! ,BB@;21'! K6!
"#$)!!!!AC1 !'1K@/3!3C,&&!K1!C,0&1'!;05!K6!,!'0MB!5@0IQ!@1(0&,@&6!
5C@;0(C;05!5C1!I;-35@0I5/;-!B1@/;')!

!), ! AC1!4;-5@,I5;@!/3!@13B;-3/K&1!N;@!B;35VI;-35@0I5/;-!I&1,- V0B)!U;@!
5C/3!B0@B;31*!5C1!4;-5@,I5;@!M035!031!I&1,-/-(!1]0/BM1-5!5;!J,3C!
,J,6! '/@5! ,-'! (@/M1! N@;M! 30@N,I13! ,-'! B@1330@1! J,3C1@3*!
3I@0KK1@3*! ,-'! C;313! J/5C! C/(CVB;J1@1'! J,51@! `153! 5;! @1M;21!
35,/-3*!(@1,31*!,-'! '/@5!N@;M!30@N,I13)!AC1!I;-5@,I5;@!M035!,&3;!
031!/-'035@/,&!2,I00M3!5;!I&1,-!0B!,-6!@1M,/-/-(!'035!B,@5/I&13!
&1N5)!$;35VI;-35@0I5/;-!I&1,-!0B!3C,&&!K1!B@/;@!5;!N/-,&!/-3B1I5/;-!;N!
5C1!"#$!$@;`1I5!A1,M!,-'!3C,&&!K1!@1]0/@1'!N;@!5C1!/330,-I1!;N!
I1 @5/N/I,51!;N!I;MB&15/;-)!

!*, ! AC1!4;-5@,I5;@!/3!@13B;-3/K&1!5;!I;-'0I5!/-21-5;@6!;N!30BB&/13!,-'!
M,51@/,&3*!M,IC/-1@/13*!,-'!1]0/BM1-5!&1N5!/-!5C1!I;-35@0I5/;-!3/51)!
AC1! B0&&V;05! ;N! ,-6! ,-'! ,&&! 1<I133! I;-35@0I5/;-! M,51@/,&3*!
M,IC/-1@/13!,-'!1]0/BM1-5!K6!5C1!4;-5@,I5;@!3C,&&!K1!30K`1I5!5;!
,BB@;2,&!;N!5C1!"#$)!

!+,! P-! I,31! M,51@/,&3*! M,IC/-1@/13! ,-'! 1]0/BM1-5! &1N5! ;-! 3/51! ,@1!
,331331'!5;!K1!'11M1'!-11'1'!,-'!B@;B1@!N;@!5C1!I;-35@0I5/;-!
;N!5C1!B@;`1I5*!5C1!4;-5@,I5;@!3C,&&!@15,/-!5C131!N;@!031!0-5/&!5C1!
b;@Q!/3!I;MB&151'*!,-'!3C,&&!B,6!@1,3;-,K&1!@1-5!'/@1I5&6!5;!5C1!
&133;@!N;@!30IC!031)!

"!, ! AC1!4;-5@,I5;@!3C;0&'!5,Q1!I,@1!;N!5C1!1<B1-313!N;@!21-013!,-'!
M1,&3! '0@/-(! B@;`1I5! M115/-(3*! I;;@'/-,5/;-! J/5C! ;5C1@!
35,Q1C;&'1@3*! B@;2/3/;-! ;N! I;MB&151! B1@3;-,&! B@;51I5/21!
1]0/BM1-5!N;@!"#$!$@;`1I5!A1,M!/-2;&21'!/-!I;-35@0I5/;-!,3!J1&&!
,3! N;@! (01353L2/3/5;@3*! ,-'! I;-5@,I5! 3/(-/-(! o! B;35 VI;-35@0I5/;-!
I1@1M;-/13!/-!I;;@'/-,5/;-!J/5C!5C1!"#$!$@;`1I5!A1,M) !



"

+, "

"", ! AC1!4;-5@,I5;@!3C;0&'!B@131-5!N;@!,BB@;2,&!;N!5C1!"#$!,-6!2,&01V
,-,&63/3! ,-'! 2,&01! 1-(/-11@/-(! Ef#LfSG! /-! 03/-(! ,&51@-,5/21!
M,51@/,&3!;@!M15C;'3L51IC-;&;(6!30IC!,3!K05!-;5!&/M/51'!5;D!

"",", ! $@1N,K@/I,51'! I;-I@151! K&;IQ3! E$U4%G! I;MB,@1'! 5;!
I;-I@151!C;&&;J!K&;IQ3!E4W%G!N;@!B,@5/5/;-!J,&&3c!

"",$,! +511&!';;@3!,-'!`,MK3!23!J;;'1-!';;@3!,-'!`,MK3c !

"",%,! +1J,(1!A@1,5M1-5!$&,-5!E+A$G!1)()*!I;MB,@/3;-!K15J11-!
31]01-I/-(! K,5IC! @1,I5;@! E+%OG*! M1MK@,-1! K/;@1,I5;@!
E.%OG!,-'!M;2/-(!K1'!K/;N/&M!@1,I5;@!E.%%OG*!15I)c!

O1&,5/21!5;!5C1!,BB@;21'! I;-35@0I5/;-!B&,-3*!5C1!f#LfS!3C;0&'!
C/(C&/(C5!5C1!/MB,I5!/-!51@M3!;ND!

�™! 5/M1V5;VI;-35@0I5!,-'!I;-31]01-5!&,K;@!I;353* !

�™! 3B,I1!M,</M/d,5/;-* !

�™! ;5C1@!]0,-5/N/,K&1!I;353*!,-'!

�™! -,@@,5/213! ;N! ;5C1@! /-5,-(/K&13*! 30IC! ,3! 1-2/@;-M1-5,&!
/MB,I5!3C;0&'!,&3;!K1!B@131-51')!

(,' 2�&�R�Q�W�U�D�F�W�R�U�¶�V���.�H�\��
M1;>/991E2

AC1! 4;-5@,I5;@! 3C,&&! 1MB&;6! 5C1! N;&&;J/-(!f';! I'$5#&&'2 *! JC/IC!
3C,&&! I;MB&6!J/5C!5C1!M/-/M0M!]0,&/N/I,5/;-3! ,-'! J;@Q!1<B1@/1-I13!
B@13I@/K1'!/-!%"+!4&,031!7=)7ECGE//GD!

!", ! $@;`1I5!.,-,(1@!,3!5C1!,05C;@/d1'!B1@3;-!JC;!I,-!'1I/'1!N;@!,-'!
K1C,&N!;N!5C1!%/''1@!@1&,5/21!5;!5C1!B@;(@133LIC,-(13L,'`035M1-53!
'0@/-(!5C1!/MB&1M1-5,5/;-c!

!$,! O13/'1-5!S-(/-11@c!

!%,! $@;`1I5!#@IC/51I5c!

!&,! +5@0I50@,&!S-(/-11@c!

!', ! $@;N133/;-,&!S&1I5@/I,&!S-(/-11@c!

!(, ! O1(/351@1'!S&1I5@/I,&!S-(/-11@c!

!), ! $@;N133/;-,&!S&1I5@;-/I3!S-(/-11@c!

!*, ! S&1I5@;-/I3!S-(/-11@c!

!+,! $@;N133/;-,&!.1IC,-/I,&!S-(/-11@c !

"!, ! O1(/351@1'!.1IC,-/I,&!S-(/-11@c !

"", ! O1(/351@1'!.1IC,-/I,&!S-(/-11@!N;@!U/@1!$@;51I5/;-!+6351Mc!

"$,! O1(/351@1'!.,351@!$&0MK1@c!

"%,! +,-/5,@6!S-(/-11@c!

"&,! +,N156!:NN/I1@!Fc!

"', ! .,51@/,&3!S-(/-11@!PPc!

"(, ! a0,-5/56!+0@216;@c!

"), ! A1IC-/I,&!"@,N51@!E./-/M0M!; N!=!$1@3;--1&Gc!

"*, ! T1-1@,&!+0B1@2/3;@!E./-/M0M!; N!=!$1@3;--1&Gc!

"+,! O1(/351@1'![0@31)!



"

+! "

)," 2-8=./9B;C.B59:2 [;!N0@5C1@!/-35@0I5/;-3)!

*,"2W6?C9.12MCLH19B2 AC1! ,M;0-5! ;N!#'2,-I1!$,6M1-5! /3! "3")''&! ,'$0'&)!FOMgG!#"! )1'!
)#)/2! 0#&)$/0)! ,$30' ! /-! ,II;@',-I1! J/5C! 4:#! 4/@I0&,@! =97= V997*!
30K`1I5!5;!5C1!N;&&;J/-(!I;-'/5/;-3D!

!", ! AC1!51-!B1@I1-5!E79gG!3C,&&!K1!@1&1,31'!,N51@!30KM/33/;-!;ND!

!",", ! b@/551-!@1]0135!N@;M!5C1!4;-5@,I5;@c!

!",$,! "0&6![;5,@/d1'!4;-5@,I5c!,-'* !

!",%,! P@@12;I,K&1! R1551@! ;N! 4@1'/5! E(. G*! K,-Q! (0,@,-511! ;@!
+0@156!%;-'!&-88-=8'!?9"*!>';-*> )!

!$,! U/21! B1@I1-5! E\gG! ;N! 5C1! ,'2,-I1! B,6M1-5! 3C,&&! K1! @1&1,31'!
,N51@! ,5! &1,35! A1-! $1@I1-5! E79gG! ,II;MB&/3CM1-5! ,-'!
30KM/33/;-!;ND!

!$,",! b@/551-!@1]0135!N@;M!5C1!4;-5@,I5;@c!

!$,$,! #II;MB&/3CM1-5! O1B;@5! '0&6! 12,&0,51'L3/(-1'! K6! 5C1!
4.4*!,-'!I1@5/N/1'!K6!5C1!"#$!$@;`1I5!A1,Mc!,-' !

!$,%,! P@@12;I,K&1! R1551@! ;N! 4@1'/5! E(. G*! K,-Q! (0,@,-511! ;@!
+0@156!%;-'!&-88-=8'!?9"*!>';-*>! N;@!5C1!,''/5/;-,&!\g!
,'2,-I1!B,6M1-5) !

+,"2M;/:;1>>2MCLH19B>2 >1'! .#&)$/0)#$! 0/&! #&2;! 5*R+3)! 3)5! R3223&?! "#$! /00#+,2351'6!
=#$85! )1/)! /$'! 0#+,2')'2;! 3&5)/22'6A! )'5)'6b0#++3553#&'6!
R)*&'&! 6337$<6,7&QA! /&6! /00',)'6 )! .,51@/,&3*! M,IC/-1@/13! ,-'!
1]0/BM1-5!5C,5!,@1!B0@IC,31'!,-'!'1&/21@1'*!K05!0-/-35,&&1'!3C,&&!-;5!
K1!I;-3/'1@1'!N;@!B,6M1-5)!

<%>TL!

!", ! #-6!B@;(@133!B,6M1-5!/3!30K`1I5!5;!5C1!30KM/33/;-!;N!+5,51M1-5!
;N! b;@Q! #II;MB&/3C1'! E+b#G! ,-'! $@;(@,M! ;N! b;@Q3! ,3!
12,&0,51'!K6!5C1!4.4*!,-'!I1@5/N/1'!K6!5C1!"#$!$@;`1I5!A1,Mc!

!$,! #3V%0/&5!"@,J/-(3!E#+"G!;N!I;MB&151'!J;@Q3!E/-!#F!3/d1!B,B1@!
/-I&0'/-(!1&1I5@;-/I!I;B/13!/-!4#"!,-'!$"U!N/&1!N;@M,5G!3C,&&!K1!
30KM/551'c!

!%,! $,6M1-5!3C,&&!K1!30K`1I5!5;! (;21@-M1-5!5,<,5/;-*! ,II;0-5/-(*!
K0'(15/-(!,-'!,0'/5/-(!@0&13!,-'!@1(0&,5/;-3c !

!&,! $@;I133/-(! ;N! @1]01351'! 2,&/'! B,6M1-5! 3C,&&! @1]0/@1! 5C1!
30KM/33/;-! ;N! 5C1! (1-1@,&! ,-'! ,''/5/;-,&! @1]0/@1M1-53! /-!
,II;@',-I1!J/5C!4:#!4/@I0&,@!=97= V997!',51'!X0-1!7h*!=97=*!
,3!N;&&;J3D!

!&,",! +5,51M1-5!;N!b;@Q!#II;MB&/3C1'L$@;(@133!%/&&/-(c!

!&,$,! P-3B1I5/;-!O1B;@5!K6!5C1!"#$!$@;`1I5!A1,Mc!

!&,%,! O130&5!;N!5135!,-,&63/3!,-'L;@!I;MM/33/;-/-(!I1@5/N/I,513*!
/N!,BB&/I,K&1c!

!&,&,! +5,51M1-5!;N!5/M1!1&,B31'c!

!&,', ! $@12/;03!I1@5/N/I,513!;N!,II;MB&/3CM1-53*!/N!,-6c!

!&,(,! �&�R�Q�W�U�D�F�W�R�U�¶�V�� �D�I�I�L�G�D�Y�L�W�� �R�Q�� �S�D�\�P�H�Q�W�� �R�I�� �O�D�E�R�U�H�U�V�� �D�Q�G��
M,51@/,&3c!



"

+#"

!&,),! $/I50@13!K1N;@1*!'0@/-(!,-'! ,N51@!I;-35@0I5/;-!;N!/51M3!;N!
J;@Q!(3&<$677A!/*&!&>,&%%&%!$/&>(!$2%$<6/$2.!/*&!(3&<$5$<!
7+<6/$+2(c!,-' !

!&,*,! $C;5;I;B6!;N!2;0IC1@3!;N!,&&!B@12/;03!B,6M1-53*!/N!,-6)!

!&,+,! �&�H�U�W�L�I�L�F�D�W�H���R�I���&�R�P�S�O�H�W�L�R�Q�����L�Q���F�D�V�H���R�I���&�R�Q�W�U�D�F�W�R�U�¶�V���U�H�T�X�H�V�W��
/3!N;@!N/-,&!B,6M1-5)!

!', ! :5C1@!';I0M1-5,@6!@1]0/@1M1-53!@1]0/@1'!K6!"#$!,-'!4:#!/-!
;@'1@!5;!2,&/',51!,-'!21@/N6!5C1!@1]0135!N;@!B@;(@133!K/&&/-(!E1)()*!
1VI;B6! ;N! 44Af! @1I;@'/-(3! 3,21'! /-! 1<51@-,&! '@/213*! 3,&13!
/-2;/I1! ;N! M,51@/,&3L1]0/BM1-5! '1&/21@1'*! M,-0N,I50@1@3!
I1@5/N/I,51*! Q16! B&,-! 3C;J/-(! ,@1,3! ;N! I;MB&151'! J;@Q3*!
;B1@,5/;-3! M,-0,&! ;N! 1]0/BM1-5! '1&/21@1'! ,-'! /-35,&&1'*!
B@;'0I53L1]0/BM1-5!J,@@,-56!I1@5/N/I,513*!15I)G)!

AC1!4;-5@,I5;@!,(@113!5C,5!5C1!,M;0-5!'01!B1@5,/-/-(!5;!,-6!;N!5C1!
0-B,/'!B@;(@133!K/&&/-(3!J/&&!-;5!K1!B,/'!/-!I,31!5C1!I;-5@,I5!/3!B@1V
51@M/-,51'! N;@! JC,5121@! @1,3;-L3*! ,3! B@13I@/K1'L'1N/-1'! /-! 5C1!
,BB&/I,K&1!B@;2/3/;-L3!;N!5C1!POO!;N!O#!7=99H)!

#-6!B,6M1-5L3!N;@!5C1!4;-5@,I5;@!J/&&!-;5!K1!B@;I1331'!/N!5C1@1!/3!,-6!
@13/35,-I1! N@;M! 5C1! +0@156! 4;MB,-6! JC1-! 5C1! "#$! N;@N1/53! 5C1!
B1@N;@M,-I1!31I0@/56LK;-')!

+,&275;>B2M;/:;1>>2
MCLH19B2

AC1!N/@35!B@;(@133!B,6M1-5!3C,&&!K1!B,/'!5;!5C1!4;-5@,I5;@!B@;2/'1'!
5C,5!/)!2'/5)!)='&);! ,'$0'&)!FJQgG!#"!)1'!0#&)$/0)'6!7#$85 !C,3!
K11-!,II;MB&/3C1'!,-'!I1@5/N/1'!K6!5C1!"#$!$@;`1I5!A1,M) !

AC1!,'2,-I1!B,6M1-5!3C,&&!K1!@1B,/'!K6!5C1!I;-5@,I5;@!K6!'1'0I5/-(!
N/N511-! B1@I1-5! E7\gG! N@;M! C/3! B1@/;'/I! B@;(@133! B,6M1-53! ,!
B1@I1-5,(1!1]0,&!5;!5C1!B1@I1-5,(1!;N!5C1!5;5,&!I;-5@,I5!B@/I1!031'!
N;@!5C1!,'2,-I1!B,6M1-5)!

"$,)2O5:AB2/32M;/.8;59:2
D9B5BL2B/259>B5B8B12C.B5/92
08;>8C9B2B/2W.B2̂ /,2
%(**2

[;!N0@5C1@!/-35@0I5/;-3)!

"%,"2-5B12[9?1>B5:CB5/92
O10/;B>2

AC1!4;-5@,I5;@!3C,&&!K1!B@;2/'1'! J/5C!5C1!+/51!S</35/-(! 4;-'/5/;-3!
O1B;@5!,-'!3C,&&!@12/1J!'/&/(1-5&6!/53!I;-51-53)!AC1!4;-5@,I5;@!3C,&&!
,&3;! I;-'0I5! ,! 5C;@;0(C ! 3/51! /-3B1I5/;-! ,-'! /-2135/(,5/;-! N;@!
,BB@1I/,5/;-! 5;(15C1@! J/5C! 5C1! ;-V3/51! 4;-35@0I5/;-! .,-,(1M1-5!
4;-30&5,-5!,-'!"#$!$@;`1I5!A1,M) !

"',%27/;315B2/32
M1;3/;HC9.12-1.8;5BL2

[;!N0@5C1@!/-35@0I5/;-3)!

"',' 2\C;;C9BL2W:C59>B2
-B;8.B8;CE2Y131.B>2K2
7C5E8;1>2

P-!I,31!;N!B1@M,-1-5!35@0I50@13*!30IC!,3!K0/&'/-(3!;N!56B13!h!,-'!\!
,3!I&,33/N/1'!0-'1@!5C1![,5/;-,&!%0/&'/-(!4;'1!;N!5C1!$C/&/BB/-13!,-'!
;5C1@!35@0I50@13!M,'1!;N!3511&*!/@;-*!;@!I;-I@151!JC/IC!I;MB&6!J/5C!
@1&12,-5!35@0I50@,&!I;'13!E1)()*!"$bW!+5,-',@'!+B1I/N/I,5/;-3G*!30IC!
,3*! K05! -;5! &/M/51'! 5;*! 3511&LI;-I@151! K@/'(13*! N&6;21@3*! ,/@I@,N5!
M;21M1-5! ,@1,3*! B;@53*! ',M3*! 50--1&3*! N/&5@,5/;-! ,-'! 5@1,5M1-5!
B&,-53*! 31J1@,(1! 36351M3*! B;J1@! B&,-53*! 5@,-3M/33/;-! ,-'!
I;MM0-/I,5/;-!5;J1@3*!@,/&J,6!36351M*!,-'!;5C1@!3/M/&,@!B1@M,-1-5!
35@0I50@13!E=(! '&5&''&%! /+! $2! N&</$+2![a"V"PR,Q! +5! /*&!YTT! +5! T=!
IVaa[ G*! 5C1! J,@@,-56! B1@/;'! ,(,/-35! 35@0I50@,&! '1N1I53LN,/&0@13! /3!



"

+$"

U/N511-! E7\G! 61,@3! N@;M! 5C1! /330,-I1! ;N! 41@5/N/I,51! ;N! U/-,&!
#II1B5,-I1) !

P-!121-5!5C,5!5C1!I;-5@,I5!/3!51@M/-,51'!N;@!(@;0-'3!,3!B@13I@/K1'!/-!
5C1! POO! ;N! O#! 7=99H*! 5C1! 4;-5@,I5;@! 3C,&&! /3301! ,! b,@@,-56!
41@5/N/I,51! ;N! -;! &133! 5C,-! U/N511-! E7\G! 61,@3! N@;M! 5C1! ',51! ;N!
51@M/-,5/;-)!

AC1! 3I;B1! ;N! 5C1! J,@@,-56! 3C,&&! /-I&0'1! B;;@! J;@QM,-3C/B! ,-'L;@!
M,51@/,&3! '1N1I53*! ,3! 3C,&&! K1! 135,K&/3C1'! K6! 5C1! 4;-35@0I5/;-!
.,-,(1M1-5! 4;-30&5,-5! /- VIC,@(1! ;N! 3/51! 30B1@2/3/;-! ,-'!
M,-,(1M1-5*!1-';@31'!K6!5C1!"#$!$@;`1I5!A1,M*!,-'!'0&6!,BB@;21'!
K6!5C1!W;$S)!

"+,$2-1BBE1H19B2/32
Y5>08B1>2

#-6!'/3B051!K15J11-!5C1!"121&;BM1-5!#I,'1M6!;N!5C1!$C/&/BB/-13!
,-'!5C1!4;-5@,I5;@!E%0/&'/-(!4;-5@,I5;@G!,@/3/-(! /-! I;--1I5/;-!J/5C!
5C1!B@131-5!4;-5@,I5!3C,&&!K1!@1N1@@1'!5;!,'`0'/I,5/;-!;@!,@K/5@,5/;-!/-!
,II;@',-I1!J/5C!5C1!&,J3!;N!5C1!$C/&/BB/-13)!

AC1! B&,I1! ;N! ,@K/5@,5/;-! 3C,&&! K1! 5C1! "AP! 4;-35@0I5/;-! P-'035@6!
#05C;@/56!;N!5C1!$C/&/BB/-13!E4P#$G!�±!4;-35@0I5/;-!P-'035@6!#@K/5@,5/;-!
4;MM/33/;- !E4P#4G*!JC/IC!C,3!;@/(/-,&!`0@/3'/I5/;-!;21@!I;-35@0I5/;-!
'/3B0513)!

AC1!4P#4! ,''@133! /3! ,5!5C1!=-'!U&;;@*! [#$:R4:.!%0/&'/-(*!F>7!
+1-)! T/&! X)! $06,5! #21-01! E%01-'/,! #21G! I;@-1@! .,Q,5/! #21-01*!
.,Q,5/!4/56 )!A1&1BC;-1![;3)! \F=F V?9=9!&;I)!?=>!L!\F=F V?9=?)!

$!2F5C=5E5BL2/32BA12
G/9B;C.B/;2

PN!5C1!4;-5@,I5;@!/3!,!`;/-5!21-50@1*!,&&!B,@5-1@3!5;!5C1!`;/-5!21-50@1!3C,&&!
K1!`;/-5&6!,-'!3121@,&&6!&/,K&1!5;!5C1!$@;I0@/-(!S-5/56)!

$'IC#2G/;;80B_2
7;C868E19B_2G/EE8>5?1_2
G/1;.5?1_2C962
<=>B;8.B5?12M;C.B5.1>2

[;!N0@5C1@!/-35@0I5/;-3)!

$),$2�&�R�Q�W�U�D�F�W�R�U�¶�V��
-8>019>5/923;/H2
0C;B5.50CB59:2592BA12
M8=E5.2456659:2M;/.1>>2

f /;&,5/;-3! JC/IC! J/&&! J,@@,-5! 303B1-3/;-! M,6! /-I&0'1*! K05! /3! -;5!
&/M/51'!5;!5C1!N;&&;J/-(D!

!", ! U,/&0@1!;N!5C1!4;-5@,I5;@*!'01!3;&1&6!5;!/53!N,0&5!;@!-1(&/(1-I1*!5;!
M;K/&/d1! ,-'! 35,@5! J;@Q! ;@! B1@N;@M,-I1! J/5C/-! 5C1! 3B1I/N/1'!
�S�H�U�L�R�G���L�Q���W�K�H���1�R�W�L�F�H���W�R���3�U�R�F�H�H�G�����³�1�7�3�´����!

!$,! U,/&0@1!K6!5C1!4;-5@,I5;@!5;!N0&&6! ,-'!N,/5CN0&&6! I;MB&6!J/5C! /53!
I;-5@,I50,&! ;K&/(,5/;-3! J/5C;05! 2,&/'! I,031*! ;@! N,/&0@1! K6! 5C1!
4;-5@,I5;@! 5;! I;MB&6! J/5C! ,-6! J@/551-! &,JN0&! /-35@0I5/;-! ;N!5C1!
$@;I0@/-(! S-5/56! ;@! /53! @1B@131-5,5/21E3G! B0@30,-5! 5;! 5C1!
/MB&1M1-5,5/;-! ;N! 5C1! I;-5@,I5)! ! U;@! 5C1! B@;I0@1M1-5! ;N!
/-N@,35@0I50@1! B@;`1I53! ;@! I;-30&5,-I6! I;-5@,I53*! &,JN0&!
/-35@0I5/;-3!/-I&0'1!K05!,@1!-;5!&/M/51'!/+!5C1!N;&&;J/-(D!

!$,",! SMB&;6M1-5! ;N! I;MB151-5! 51IC-/I,&! B1@3;--1&*!
I;MB151-5!1-(/-11@3!,-'L;@!J;@Q!30B1@2/3;@3c!

!$,$,! $@;2/3/;-!;N!J,@-/-(!3/(-3!,-'!K,@@/I,'13!/-!,II;@',-I1!
J/5C! ,BB@;21'! B&,-3! ,-'! 3B1I/N/I,5/;-3! ,-'! I;-5@,I5!
B@;2/3/;-3c!

!$,%,! +5;IQB/&/-(!/-!B@;B1@!B&,I13!;N!,&&!M,51@/,&3!,-'!@1M;2,&!
N@;M! 5C1! B@;`1I5! 3/51! ;N! J,351! ,-'! 1<I133! M,51@/,&3*!
/-I&0'/-(! K@;Q1-! B,21M1-5! ,-'! 1<I,2,51'! '1K@/3! /-!



"

+%"

,II;@',-I1! J/5C! ,BB@;21'!B&,-3! ,-'! 3B1I/N/I,5/;-3! ,-'!
I;-5@,I5!B@;2/3/;-3c!

!$,&,! "1B&;6M1-5! ;N! I;MM/551'! 1]0/BM1-5*! N,I/&/5/13*! 30BB;@5!
35,NN!,-'!M,-B;J1@c!,-' !

!$,', ! O1-1J,&! ;N! 5C1! 1NN1I5/2/56! ',513! ;N! 5C1! B1@N;@M,-I1!
31I0@/56!,N51@!/53!1<B/@,5/;-! '0@/-(!5C1!I;0@31!;N!I;-5@,I5!
/MB&1M1-5,5/;-)!

!%,! #33/(-M1-5! ,-'! 30KI;-5@,I5/-(! ;N! 5C1! I;-5@,I5! ;@! ,-6! B,@5!
5C1@1;N!;@!30K35/505/;-! ;N!Q16!B1@3;--1&!-,M1'!/-!5C1!B@;B;3,&!
J/5C;05!B@/;@!J@/551-!,BB@;2,&!K6!5C1!$@;I0@/-(!S-5/56)!

!&,! $;;@! B1@N;@M,-I1! K6! 5C1! 4;-5@,I5;@! ;@! 0-3,5/3N,I5;@6! ]0,&/56!
,-'L;@!B@;(@133!;N!J;@Q!,@/3/-(!N@;M!/53!N,0&5! ;@!-1(&/(1-I1! ,3!
@1N&1I51'!/-!5C1!4$S+!@,5/-(!3C115)!!P-!5C1!,K31-I1!;N!5C1!4$S+!
@,5/-(!3C115*!5C1!1</35/-(!B1@N;@M,-I1!M;-/5;@/-(!36351M!;N!5C1!
$@;I0@/-(!S-5/56!3C,&&!K1!,BB&/1')!!#-6!;N!5C1!N;&&;J/-(! ,I53!K6!
5C1!4;-5@,I5;@!3C,&&!K1!I;-35@01'!,3!B;;@!B1@N;@M,-I1D!

!&,",! [1(,5/21!3&/BB,(1!;N!N/N511-!E7\gG!,-'! ,K;21!J/5C/-!5C1!
I@/5/I,&! B,5C! ;N! 5C1! B@;`1I5! '01! 1-5/@1&6! 5;! 5C1! N,0&5! ;@!
-1(&/(1-I1!;N!5C1!4;-5@,I5;@c!,-' !

!&,$,! a0,&/56!;N!M,51@/,&3!,-'!J;@QM,-3C/B!-;5!I;MB&6/-(!J/5C!
5C1!,BB@;21'!3B1I/N/I,5/;-3!,@/3/-(!N@;M!5C1!4;-5@,I5;@e3!
N,0&5!;@!-1(&/(1-I1)!

!', ! b/&&N0&! ;@! '1&/K1@,51! ,K,-';-M1-5! ;@! -;-VB1@N;@M,-I1! ;N! 5C1!
B@;`1I5! ;@! I;-5@,I5! K6! 5C1! 4;-5@,I5;@! @130&5/-(! 5;! 30K35,-5/,&!
K@1,IC!5C1@1;N!J/5C;05!&,JN0&!,-'L;@!`035!I,031)!

<#)'L!D&!/663)3#&!)#!)1'!,'&/2);!#"!5*5,'&53#&A!)1'!,'$"#$+/&0'!
5'0*$3);!,#5)'6!R;!)1'!.#&)$/0)#$!51/22!/25#!R'!"#$"'3)'6K !

%","2YCL`/;]>2 [;!',6J;@Q3!,@1!,BB&/I,K&1!5;!5C1!I;-5@,I5)!

%%,"2W00;/?CE2/32
M;/:;CH2/32\/;]2

$@/;@! 5;! /330,-I1! ;N! [;5/I1V5;V$@;I11'*! ,! $@1VPMB&1M1-5,5/;-!
.115/-(!3C,&&!K1!I;-'0I51'!5;(15C1@!J/5CD!

!", ! "#$ !$@;`1I5!A1,M!,-'!#05C;@/d1'!O1B@131-5,5/21L3c!

!$,! "#$! 1-(,(1'! "13/(-! 4;-30&5,-5! E"4G*! 5C1! #@I1 V%,/&;-V#@I1!
#@IC/51I53!E#%##Gc!

!%,! "#$! I;-5@,I51'! 4;-35@0I5/;-! .,-,(1M1-5!4;-30&5,-5!E4.4G*!
5C1!#)!4)!:-(!4;-30&5/-(!P-I)!E#4:4PGc!,-' !

!&,! �$�Z�D�U�G�H�G���&�R�Q�W�U�D�F�W�R�U�¶�V���3�U�H�V�L�G�H�Q�W�������&�(�2�����3�U�R�M�H�F�W���0�D�Q�D�J�H�U�����6�D�I�H�W�\��
:NN/I1@3*!,-'!+/51!.,-,(1M1-5!A1,M) !

AC1! ,J,@'1'! 4;-5@,I5;@! 3C,&&! 30KM/5! N;@! @12/1J! ;N! 5C1! 4.4! ,-'!
,BB@;2,&!;N!5C1!"#$*!5C1!$@;(@,M!;N!b;@Q!=3)13&!)'&!FOQG!0/2'&6/$!
6/;5!"$#+!)1'!6/)'!#"!$'0'3,)!#"!)1'!6*2;!53?&'6!/&6!&#)/$3k'6!
.#&)$/0) )!

AC1!I$#?$/+!#"!7#$8 !3C,&&!I;@@13B;-'!5;!5C1!;21@,&&!I;-35@0I5/;-!
3IC1'0&1! ,-'! $SOA V�&�3�0�� �K�L�J�K�O�L�J�K�W�L�Q�J�� �W�K�H�� �S�U�R�M�H�F�W�¶�V�� �F�U�L�W�L�F�D�O�� �S�D�W�K�� �R�I��
,I5/2/5/13*!,-'!M035!K1!/-!,II;@',-I1!J/5C!5C1!'15,/&3!B@13I@/K1'!/-!
-'0)3#&!YDK!-01'6*2'!#"!['\*3$'+'&)5!/&6!-,'03"30/)3#&5 )!!!#&3;*!
5C1!$SOAV4$.! [15J;@Q! "/,(@,M!5C,5!3C,&&!K1!30KM/551'!M035!K1!
'15,/&1'*! ,5!&1,35*!;-!,!M;-5C&6!5/M1V3I,&1!3C;J/-(!5C1!3&,IQV5/M13!;@!



"

+-"

�³�I�O�R�D�W�V�´��!

AC1!4.4!3C,&&! ,'2/31!5C1! ,J,@'1'! 4;-5@,I5;@!5;!B@1B,@1!N;@!B@1V
/MB&1M1-5,5/;-!M115/-()!!!AC1!,J,@'1'!I;-5@,I5;@!3C,&&!B@1B,@1!5C1!
;NN/I/,&!-;5/I1)!!!AC1!-;5/I1!3C,&&!I;-5,/-!5C1!&/35!;N!,(1-',!/51M3!5C,5!
J/&&!K1! '/3I0331'L'1I/'1'L,(@11')! !!AC1!3/51!I;-35@0I5/;-!@0&13!,-'!
@1(0&,5/;-3! ,-'! 5C1! 3,N156L31I0@/56! B@;5;I;&3! 3C,&&! K1! 5,Q1-V0B*!
,M;-(!;5C1@3)!

AC1!"#$!$@;`1I5!A1,M!3C,&&!B@13/'1!5C1!M115/-()!

4;B/13!;N!^7_![15J;@Q!"/,(@,M!/-!$SOAV4$.c!,-'!^=_!4;-35@0I5/;-!
+IC1'0&1!/-!T,-55!4C,@5!J/5C!+V40@21!J/5C!M;-5C&6!,II;MB&/3CM1-5!
,-'! I,3C!N&;J!B@;`1I5/;-3*!5;(15C1@!J/5C!5C1!-;5/I1!;N!M115/-(!B&03!
5C1!,(1-',!&/35*!3C,&&!K1!30KM/551'!/-!,'2,-I1)!

#5!&1,35!N/21!E\G!3153! ;N!5C131! ';I0M1-53! /-!C,@'I;B6! ,-'! ;-1!E7G!
Y+%!5C0MK!'@/21!I;-5,/-/-(!5C1!1VI;B/13!/-!$"U!N/&1!N;@M,5*!3'&36'&%!
,A!/*&!6)6'%&%!F+2/'6</+' *!3C,&&!K1!30KM/551'!5;!5C1!4.4*!JC;!3C,&&!
N,@MV;05!5;!5C1!B,@5/I/B,-53!;N!5C1!M115/-(!5C,5!"#$!3C,&&!/'1-5/N6)!

%%,%2V06CB162M;/:;CH2
/32\/;] 2

AC1!4;-5@,I5;@!3C,&&!30KM/5!N;@!@12/1J!;N!5C1!4.4!,-'!,BB@;2,&!5;!
5C1! "#$*! ,-! *,6/)'6! I$#?$/+! #"! 7#$8! 'C'$;! \*/$)'$ ! ;N! 5C1!
I,&1-',@! 61,@! '0@/-(! 5C1! B@;`1I5! /MB&1M1-5,5/;-)! PN! 5C1! 4;-5@,I5;@!
';13!-;5!30KM/5!,-!0B',51'!$@;(@,M!;N!b;@Q!J/5C/-!5C/3!B1@/;'*!5C1!
"#$!3C,&&!J/5CC;&'!,-!,M;0-5!1]0,&!5;!79g!;N!5C1!,M;0-5!@1I1/2,K&1!
N@;M! 5C1! -1<5! B,6M1-5! I1@5/N/I,51! ,-'! I;-5/-01!5;! J/5CC;&'! 5C/3!
,M;0-5!0-5/&!5C1!-1<5!B,6M1-5!,N51@!5C1!',51!;-!JC/IC!5C1!;21@'01!
$@;(@,M!;N!b;@Q!C,3!K11-!30KM/551')!

R,51!30KM/33/;-!J/&&!K1!5@1,51'!,3!-;-V30KM/33/;-)!

<%>TL!

�™! #!J11Q&6!#II;MB&/3CM1-5!O1B;@5!3C;0&'!K1!30KM/551'!5;!4.4!
,-'! "#$!$@;`1I5!A1,M! I;MB@/3/-(! ;N!B@;(@133!0B',513!N;@!5C1!
B@;`1I5!/-I&03/21!;N!44Af!I;21@,(1!N;;5,(13!,-'!I;MB&151!3153!
;N!I;&;@1'!BC;5;3!B@/-51'!,-'! '/(/5,&!I;B/13! 5)/+,'6!=3)1!6/)'!
/&6! )3+'! 3&02*63&?! 5,'03"30! 2#0/)3#&5! '1M;-35@,5/-(! K1N;@1*!
'0@/-(*!,-'!,N51@!I;-35@0I5/;-!J;@Q3)!AC1!30KM/33/;-*!12,&0,5/;-*!
,-'! ,BB@;2,&! 3C,&&! K1! ';-1! '0@/-(! 5C1! B@;`1I5! I;;@'/-,5/;-!
M115/-()!

�™! B*&! 5+'>6/! 62%! %&/6$7(! +5! =<<+>37$(*>&2/! T&3+'/! $2<7-%$2.!
<'&6/$2.!<7+-%C,6(&%!(/+'6.&!+5!677!5$7&(G! )$77! ,&!%$(<-((&%!62%!
6.'&&%!+2!/*&!3'&C$>37&>&2/6/$+2!>&&/$2."!

%(,%2789659:2-/8;.12 AC1!U0-'/-(!+;0@I1!/3!5C1!T;21@-M1-5!;N!5C1!$C/&/BB/-13)!!

&%,"2MCLH19B2/92
Z1;H59CB5/92

AC1!B1@I1-5,(1!5;! ,BB&6!5;!5C1!2,&01!;N!5C1!J;@Q!-;5!I;MB&151'! /3!
79g) !



"

+. "

&&,'2DSB19>5/92/32
G/9B;C.B2Z5H12

S<51-3/;-! ;N! I;-5@,I5!5/M1!M,6!K1! (@,-51'! /-!5C1!̀ 035/N/,K&1!I,313 !
JC/IC!M,6!/-I&0'1D !

!", ! O,/-6L0-J;@Q,K&1! ',63! I;-3/'1@1'! 0-N,2;@,K&1! N;@! 5C1!
B@;31I05/;-! ;N! 5C1! b;@Q3! ,5! 5C1! 3/51*! K,31'! ;-! 5C1! ,I50,&!
I;-'/5/;-3! ;K5,/-1'! ,5! 5C1! 3/51*! /-! 1<I133! ;N! 5C1! -0MK1@! ;N!
@,/-6L0-J;@Q,K&1!',63!B@1V'151@M/-1'!K6!5C1!$@;I0@/-(!S-5/56!/-!
@1&,5/;-! 5;! 5C1! ;@/(/-,&! I;-5@,I5! 5/M1! '0@/-(! 5C1! I;-'0I5! ;N!
'15,/&1'! 1-(/-11@/-(! ,-'! /-! 5C1! B@1B,@,5/;-! ;N! 5C1! I;-5@,I5!
';I0M1-53! ,3! ,(@11'! 0B;-! K6! 5C1! B,@5/13! K1N;@1! I;-5@,I5!
B1@N1I5/;-c!,-'L;@!! !

!$,! . ,`;@! I,&,M/5/13! 30IC! ,3! 1<I1B5/;-,&&6! '135@0I5/21! 56BC;;-3*!
N&;;'3*!1,@5C]0,Q13*!2;&I,-/I!1@0B5/;-*!,-'!1B/'1M/I3 c!

!%,! " 1&,63!,55@/K05,K&1!5;!5C1!$@;I0@/-(!S-5/56*!30IC!,3!-;-V'1&/21@6!
;-!5/M1!;N!M,51@/,&3*!J;@Q/-(!'@,J/-(3*!;@!J@/551-!/-N;@M,5/;-!5;!
K1!N0@-/3C1'!K6!5C1!$@;I0@/-(!S-5/56*!-;-V,I]0/3/5/;-!;N!B1@M/5!5;!
1-51@! B@/2,51! B@;B1@5/13! ;@! -;-V1<1I05/;-! ;N! '11'! ;N! 3,&1! ;@!
';-,5/;-! J/5C/-! 5C1! @/(C5V;NVJ,6*! @130&5/-(! /-! I;MB&151!
B,@,&6d,5/;-!;N!I;-35@0I5/;-!,I5/2/5/13c!,-'! !

!&,! : 5C1@!M1@/5;@/;03!I,0313!,3!'151@M/-1'!K6!5C1!$@;I0@/-(!S-5/56!
,-'! ,BB@;21'! K6! 5C1! W;$S! 30IC! ,3! 3C;@5,(1! ;N! I;-35@0I5/;-!
M,51@/,&3*!(1-1@,&!&,K;@!35@/Q13*!,-'!B1,I1!,-'!;@'1@!B@;K&1M3!
5C,5! '/3@0B5! I;-35@0I5/;-! ;B1@,5/;-3! 5C@;0(C! -;! N,0&5! ;N! 5C1!
4;-5@,I5;@! M,6! K1! I;-3/'1@1'! ,3! ,''/5/;-,&! (@;0-'3! N;@!
1<51-3/;-! ;N! I;-5@,I5! 5/M1! B@;2/'1'! 5C16! ,@1! B0K&/I&6! N1&5! ,-'!
I1@5/N/1'! K6! ,BB@;B@/,51! (;21@-M1-5! ,(1-I/13! 30IC! ,3! "AP*!
":RS*!"PRT*!,-'!"["*!,M;-(!;5C1@3)!! !

&*,"2�6�X�E�P�L�V�V�L�R�Q���R�I���³�$�V��
�%�X�L�O�W�´���'�U�D�Z�L�Q�J�V_2C962
<01;CB59:2C962
TC59B19C9.12TC98CE>2

AC1! N;&&;J/-(! ';I0M1-53! 3C,&&! K1! /-I&0'1'! /-! 5C1! 30KM/33/;-! ;N!
�F�R�P�S�O�H�W�H���³H5:@*32)!B$/=3&?5�´��!

!", ! U;0@!EhG!3153!;N!;@/(/-,&!I;B6!/-!#9!3C1153!E37+//&%!+2!6!>A76'!
(*&&/( G!3/(-1'!,-'!31,&1'!K6!,BB@;B@/,51!B@;N133/;-,&!,@IC/51I53!
,-'!1-(/-11@3c! !

!$,! A1-!E79G!3153!;N!K&01!B@/-5!I;B/13!/-!#9!3C1153!3/(-1'!,-'!31,&1'!
K6!,BB@;B@/,51!B@;N133/;-,&!,@IC/51I53!,-'!1-(/-11@3c!

!%,! 4;MB&151!315!;N!I;&;@1'!BC;5;3*!B@/-51'!I;B/13!J/5C!',51V35,MB!
,-'! 5/M1 V35,MB! /-I&0'/-(! 3B1I/N/I! &;I,5/;-3! '1M;-35@,5/-(!
K1N;@1*!'0@/-(*!,-'!,N51@!I;-35@0I5/;-!J;@Q3c!

!&,! 4;MB&151!315!;N!1&1I5@;-/I!N/&13!/-!Y+%!AC0MK!'@/21!;@!1<51@-,&!
'@/21!I;-5,/-/-(!5C1!N;&&;J/-(c!

!&,",! �³�$�6V�%�8�,�/�7�� �'�5�$�:�,�1�*�6�´�� �L�Q�� �3�'�)�� �D�Q�G�� �&�$�'�'�� �I�R�U�P�D�W�� �I�R�U��
N/-,&!I;MB&15/;-!;N!5C1!B@;`1I5c!

!&,$,! ./-0513! ;N! .115/-(3! ,BB@;21'!N/&13! /-! .+!b;@'*! ,-'! /-!
$"U VN/&13!;N!5C1!3/(-1'!I;B6!;N!5C1!3,/'!M115/-(3c!

!&,%,! 4;MB&151! 315! ;N! 1&1I5@;-/I! I;&;@1'! BC;5;3! ,-'! 2/'1;V
I;21@,(1*!/-!'/(/5,&!I;B/13!`B1( VN;@M,5!,-'!MBhV21@3/;-*!
@13B1I5/21&6)!!!S,IC!BC;5;!,-'!2/'1;!I;21@,(1!3C;0&'!K1!
35,MB1'! J/5C! ',51! ,-'! 5/M1! /-I&0'/-(! 3B1I/N/I! &;I,5/;-3!
'1M;-35@,5/-(! 5C1! 3I1-13! K1N;@1*! '0@/-(*! ,-'! ,N51@!
I;-35@0I5/;-!J;@Q3c!



"

+/ "

!', ! 4;MB&151! 315! ;N! :B1@,5/-(! ,-'! .,/-51-,-I1! .,-0,&! ,3!
3B1I/N/1'!/-!B;35VI;-35@0I5/;-!';I0M1-5,@6!@1]0/@1M1-53!0-'1@!
+1I5/;-!fP!;N!5C/3!K/''/-(!';I0M1-53 "!.035!K1!30KM/551'!,5!&1,35!
,!J11Q!K1N;@1!5C1!I;-'0I5!;N!5@,/-/-(!;N!5C1!"#$!B1@3;--1&c!,-'!

!(, ! b,@@,-56! 41@5/N/I,51! ;N! ,5! &1,35! N/21! E\G! 61,@3! ,(,/-35! B;;@!
J;@QM,-3C/B! ,-'! '1N1I53! 5@,I1,K&1! 5;!M,51@/,&3! 30BB&/1'! ,-'!
�L�Q�V�W�D�O�O�H�G���� �D�Q�G���R�U�� �D�V�� �V�S�H�F�L�I�L�H�G�� �L�Q�� �W�K�H�� �P�D�Q�X�I�D�F�W�X�U�H�U�¶�V�� �E�U�R�F�K�X�U�H�V����
@1IQ;-1'! N@;M! 5C1! ',51! ;N! /330,-I1! ;N! 5C1! 41@5/N/I,51! ;N!
4;MB&15/;-)! B*&!%&5&</(! 7$6,$7$/A!3&'$+%! (*677! ,&!5$4&!R^Q!A&6'(!
5'+>! 3'+;&</! <+>37&/$+2! -3! /+! 5$267! 6<<&3/62<&)! AC1! I;353! ;N!
M,51@/,&3*!&,K;@*!,-'! ;5C1@!@1&,51'! I;-30M,K&13!5;!K1!/-I0@@1'!
/-! 5C1! I;-'0I5! ;N! B@121-5/21! M,/-51-,-I1! 31@2/I1! N;@! 1&1I5@;V
M1IC,-/I,&!1]0/BM1-5 !'0@/-(!5C1!J,@@,-56!B1@/;'!J/&&!K1!;-!5C1!
,II;0-5!;N!5C1!I;-5@,I5;@)!

&*,$2̂ /9N>8=H5>>5/92/32
W>N485EB2Y;C`59:>_2C962
<01;CB59:2C962
TC59B19C9.12TC98CE>2

O1&1,31!;N!U/-,&!$,6M1-5!3C,&&!K1!M,'1!;-&6!0B;-!5C1!30KM/33/;-!
�R�I�� �W�K�H�� �³�$�VV�%�X�L�O�W���'�U�D�Z�L�Q�J�V�´���D�Q�G���2�S�H�U�D�W�L�Q�J���D�Q�G�� �0�D�L�Q�W�H�Q�D�Q�F�H�� �0�D�Q�X�D�O��
K6!5C1!4;-5@,I5;@*!,-'! /330,-I1!;N!41@5/N/I,51!;N!4;MB&15/;-!;N!5C1!
b;@Q3!,3!12,&0,51'!K6!5C1!4.4*!,-'!I1@5/N/1'!K6!"#$!$@;`1I5!A1,M) !

!

```<#)13&?!9#22#=5```!
!



"

+0"

!

70+54#,(=89(7+<01;"0(#)(@0A;4&0-0,5$(%,1(
7?0+4)4+%54#,$(

!

B*$(!N<*&%-7&!+5!T&D-$'&>&2/(!(&'4&(!6(!6!.-$%&!/+!/*&!F+2/'6</+'("!

HK!!-.eTB4(T!%9![T^4D[T_T<>- !

�7�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �S�U�R�S�R�V�H�G�� �3�U�R�J�U�D�P�� �R�I�� �:�R�U�N�� �V�K�R�X�O�G�� �E�H�� �V�X�S�S�R�U�W�H�G�� �Z�L�W�K�� �W�L�P�HV3I,&1'!
[15J;@Q! "/,(@,M! 5C,5! 3C;0&'! B@;2/'1! ,! M,I@;V2/1J! ;N! 5C1! M;-5C&6! ,I5/2/5/13)! #! -15J;@QV
'/,(@,M! ;N! 5C1! M/&135;-1! 121-53! /3! @1]0/@1'! /-'/I,5/-(! 5C1! '0@,5/;-! E/-! M;-5C3G! ;N! ,!
M,`;@LM/&135;-1!,I5/2/56)!+&,IQV5/M1!;@!N&;,53!M035!,&3;!K1!/'1-5/N/1'!J/5C/-!5C1!B@;`1I5!'0@,5/;-)!

AC1!0$3)30/2!,/)1!+*5)!R'!51#=& !/-!5C1!-15J;@Q!'/,(@,M)!AC1!S,@&6!+5,@5!ES+G*!5C1!
S,@&6!U/-/3C!ESUG*!5C1!R,51!+5,@5!ER+G*!,-'!5C1!R,51!U/-/3C!ERUG!M035!K1!/-'/I,51')!#!31(M1-5!
;N!5C1!'/,(@,M!M,6!K1!/&&035@,51'!,3!N;&&;J3D!

!

!

!

!

!

!

!

!

!

!

!

!

!

AC1! I;21@,(1! �I�U�R�P�� �W�K�H�� �G�D�W�H�� �R�I�� �F�R�Q�W�U�D�F�W�R�U�¶�V�� �U�H�F�H�L�S�W�� �R�I�� �1�R�W�L�F�H�� �W�R�� �3�U�R�F�H�H�G�� ���1�7�3���� �W�R��
>+,$7$O6/$+2!/+!%&>+,$7$O6/$+2G!-3!-2/$7!$((-62<&!+5!F&'/$5$<6/&!+5!F+>37&/$+2*!51#*26!R' !=3)13&!
)13$);:53E! FVXG! 0/2'&6/$!+#&)15)! �,�Q�� �R�W�K�H�U�� �Z�R�U�G�V���� �W�K�H�� �S�U�R�S�R�V�D�O�¶�V�� �&�U�L�W�L�F�D�O�� �3�D�W�K�� �R�I�� �D�F�W�L�Y�L�W�L�H�V��
3C;0&'!-;5!1<I11'!F8!I,&1-',@!M;-5C3) !

#!M;@1!'15,/&1'!$SOAV4$.!3C,&&!K1!@1]0/@1'!N@;M!5C1!4;-5@,I5;@!5;!JC;M!5C1!$@;`1I5!
J/&&! K1! ,J,@'1'! ,-'! I;-5@,I51'! ;-! ,! ]0,@51@&6! K,3/3! '0@/-(! /MB&1M1-5,5/;-) ! AC1!6')/32'6!
IT[> :.I_ !N;@!5C1!N/@35!]0,@51@!3C,&&!K1!30KM/551'!J/5C/-!51-!E79G!I,&1-',@!',63!N@;M!5C1!',51!
;N!@1I1/B5!;N!5C1![A$)!!!!"#$!@131@213!5C1!@/(C5!5;!I,-I1&!5C1!,J,@'!/N!5C1!4;-5@,I5;@!N,/&3!5;!
30KM/5!5C1!I;-35@0I5/;-!3IC1'0&1!,-'!5C1!'15,/&1'!$SOAV4$.)!S<,I5!',513!;N !'1&/21@6!,-'L;@!
�F�R�P�S�O�H�W�L�R�Q���V�K�R�X�O�G���E�H���U�H�F�N�R�Q�H�G���I�U�R�P���G�D�W�H���R�I���&�R�Q�W�U�D�F�W�R�U�¶�V��@1I1/B5!;N!5C1![A$!N@;M!"#$)!

Y-&133! J,/21'! /-! J@/5/-(! K6! "#$! 0B;-! ,! J@/551-! @1]0135! N@;M! 5C1! 4;-5@,I5;@*!
�&�R�Q�W�U�D�F�W�R�U�¶�V���L�Q�D�E�L�O�L�W�\���W�R���F�R�P�S�O�\���Z�L�W�K���W�K�H��H,,$#C'6!.#&5)$*0)3#&!-01'6*2' !J/&&!31@21!,3!5C1!
K,3/3!N;@!I;MB05/-(!5C1!,BB&/I,K&1!&/]0/',51'!',M,(13!;-!5C1!2,&01!;N!5C1!,I5/2/5/13!5C,5!N,&&!
�D�O�R�Q�J���W�K�H���S�U�R�M�H�F�W�¶�V���F�U�L�W�L�F�D�O���S�D�W�K��!

*' +'

1%&(&J!
�x *'K!4#3!%4);4$-.!-0,3!0'!4#3!@$*3%40-3!L(4$H$4A!
�x BB!K!4#3!3%4$2)43,!,1;)4$0-!0'!4#3!2$*3%40-3M)(4$H$4A<!$-!()*3-,);!

20-4#%2##3-#$%,"#$(!-"!*$,)-4#56&!"&#(&7&(#$)#$%&#8,6&"$)-&#9*$,:,$,&"#
"5&*,7,&;#,-!

�x !" !K!3);*$3%4!%4);4!
�x !# !K!3);*$3%4!'$-$%#3,!
�x $" !K*)43%4!%4);4!
�x $# !K*)43%4!'$-$%#!
�x +!K!4#3!3-,!-0, 3!0'!4#3!@$*3%40-3!L(4$H$4A!

T5E1>B/912W.B5?5BLa2BB"

12" 1&"

32" 3&"

"

12" 1&"

32" 3&"

"



"

++"

.PRS+A:[S!#4APfPAPS+ !
;@!PAS.!:U!b:Om!L!b:Om!4RY+ASO+ !

+A#OA! UP[P+W! +Sa !
.:[AW !

5;!
%STP[!

.:[AW !
5;!

UP[P+W!

,- ! [;5/I1!5;!$@;I11' ! C$5( C$5( "2 T/9BAN!! 2 T/9BAN!" 2
.- ! .;K/&/d,5/;-! o! T1-1@,&! O1]0/@1M1-53D!

B1@M/53*! K;-'3*! B@;2/3/;-! ;N! 51MB;@,@6!
30BB;@5! N,I/&/5/13L05/&/5/13*! 1-(,(1M1-5! ;N!
31I0@/56!31@2/I13!B@;2/'1@*!I;-'0I5!;N!'15,/&1'!
35@0I50@,&!1-(/-11@/-(!12,&0,5/;-*!@1I5/N/I,5/;-!
,-'!I;@@1I5/21!J;@Q3!;N!;K31@21'!'1N1I53!;-!
1</35/-(!35@0I50@1*!B@;2/3/;-!;N!B@;51I5/;-!,-'!
3,N156! B,@,BC1@-,&/,*! B@;`1I5! K0&&15/-3*!
,'2/3;@/13*!15I)!

D5<( CE5<( $2 T/9BAN!" 2 T/9BAN%!2

/- ! 4;MB&15/;-!;N!0-N/-/3C1'!B;@5/;-3!;N!5C1!7hV
35;@16![1J!A@,/-/-(!%0/&'/-(!

( ( 2 2 2

%,",! %,31M1-5!$,@Q/-(!o!Y5/&/5/13! CF5<( EFG&1( ' 2 T/9BAN!" 2 T/9BAN"+2
%,$,! U&;;@97V7D!.0&5/V031!$;'/0M ! HC$5( FII 5<( (2 T/9BAN!$2 T/9BAN$%2
%,%,! U&;;@9=V=D!.0&5/V031!$;'/0M ! FF5<( GJH5<( )2 T/9BAN!%2 T/9BAN"%2
%,&,! U&;;@9FVFD!.0&5/V031!$;'/0M ! IC$5( HCJ5<( *2 T/9BAN!%2 T/9BAN"&2
%,',! U&;;@9hVhD!.0&5/V031!$;'/0M ! CKC$5( HEK,1( +2 T/9BAN!&2 T/9BAN"' 2
%,(,! U&;;@9\V97D!#II;MM;',5/;-!A;J1@!,-'!

$;'/0M!O;;N!"1IQ !
CEC$5( HIF5<( "! 2 T/9BAN!' 2 T/9BAN") 2

%,),! U&;;@98V9=D!#II;MM;',5/;-!A;J1@ ! CJC$5( EGE5<( "" 2 T/9BAN!( 2 T/9BAN"* 2
%,*,! U&;;@9>V9FD!#II;MM;',5/;-!A;J1@ ! KCC$5( EDI5<( "$2 T/9BAN!) 2 T/9BAN"+2
%,+,! U&;;@9?V9hD!#II;MM;',5/;-!A;J1@ ! KHC$5( FCJ5<( "%2 T/9BAN!* 2 T/9BAN$"2
%,"!,!U&;;@9HV9\D!#II;MM;',5/;-!A;J1@ ! KDC$5( FED5<( "&2 T/9BAN!+2 T/9BAN$$2
%,"",!U&;;@79V98D!#II;MM;',5/;-!A;J1@ ! GLC$5( FIF5<( "( 2 T/9BAN"! 2 T/9BAN$%2
%,"$,!U&;;@77V9>D!#II;MM;',5/;-!A;J1@ ! GGC$5( DGE5<( "* 2 T/9BAN"" 2 T/9BAN$&2
%,"%,!U&;;@7=V9?D!#II;MM;',5/;-!A;J1@ ! GFC$5( DFI5<( "+2 T/9BAN"$2 T/9BAN$' 2
%,"&,!U&;;@7hV9HD!#II;MM;',5/;-!A;J1@ ! GIC$5( JLG&1( $"2 T/9BAN"%2 T/9BAN$)2
%,"',!U&;;@7\V79D!#II;MM;',5/;-!A;J1@ ! HKC$5( JHK,1( $$2 T/9BAN"&2 T/9BAN$*2
%,"(,!A;J1@!O;;N!"1IQ!,-'!.,IC/-1!O;;M ! HHF5<( JEC$5( $%2 T/9BAN"' 2 T/9BAN$*2

0-! +0BB&6!,-'!/-35,&&,5/;-!;N!5C1!"13/(-!U/5 V;053*!
U0@-/3C/-(3!,-' !U/<50@13!E"U:UUG*!/-I&0'/-(!
. ,`;@!S&1I5@;V.1IC,-/I,&!S]0/BM1-5 !

KDC$5( DJL5<( "' 2 T/9BAN!+2 T/9BAN%!2

1-! +/51! "121&;BM1-5! ,-' ! f,@/;03! +/51!
PMB@;21M1-53c!

GLF5<( JFK,1( ") 2 T/9BAN"! 2 T/9BAN$+2

2-! 4;MB&15/;-! ;N! 5C1! -1J! +1J,(1! A@1,5M1-5!
$&,-5! E+A$G! /-I&0'/-(! /-51@I;--1I5/;-! ;N!
1</35/-(!,-'!-1J!+A$c !

CF5<( GEF5<( &2 T/9BAN!" 2 T/9BAN"$2

3-! 4;-35@0I5/;-! ;N! 5C1! .,51@/,&3! O1I;21@6!
U,I/&/56!E.OUGc!/-I&0'/-(!5C1!1-I&;30@1!;N!5C1!
N1-I1!,5!5C1!B;@5/;-!JC1@1!.OU!/3!&;I,51'!

CF5<( KFE5<( %2 T/9BAN!" 2 T/9BAN!+2

4-! R,-'3I,B/-(! ;N! '13/(-,51'! ,@1,3! J/5C/-! 5C1!
h)9?VC1I5,@1! "#$44 VA,(,65,6! 5@,/-/-(!
I1-51@!I;MB&1<c!

FLL5<( DDI5<( $&2 T/9BAN$!2 T/9BAN$(2

5-! O1-;2,5/;-! ;N! 1</35/-(! S-(/-11@/-(! ,-'! GFF5<( FCE5<( $!2 T/9BAN"$2 T/9BAN$"2



"

!,, "

.PRS+A:[S!#4APfPAPS+ !
;@!PAS.!:U!b:Om!L!b:Om!4RY+ASO+ !

+A#OA! UP[P+W! +Sa !
.:[AW !

5;!
%STP[!

.:[AW !
5;!

UP[P+W!

.,/-51-,-I1!%0/&'/-(c !
,6- !$0-IC!R/35/-(*!O1I5/N/I,5/;-*!,-'!A135/-(!,-'!

4;MM/33/;-/-(c !
DEL5<( JDL5<( $' 2 T/9BAN$*2 T/9BAN%&2

,,- !+0KM/33/;-! ;N! 5C1! ;II0B,-I6! ,-'! ;5C1@!
B1@5/-1-5!B1@M/53*!,-'!;5C1@!B;35VI;-35@0I5/;-!
';I0M1-5,@6!@1]0/@1M1-53c!,-'!

DJL5<( JDL5<( $(2 T/9BAN%!2 T/9BAN%&2

,.- !U/-,&!P-3B1I5/;-!,-' !A135/-(*!A0@-V;21@!,-' !
�$�F�F�H�S�W�D�Q�F�H�����&�R�Q�W�U�D�F�W�R�U�¶�V���'�H�P�R�E�L�O�L�]�D�W�L�R�Q��!

JHL5<( ILL5<( $)2 T/9BAN%&2 T/9BAN%(2

<%>TD!!!AC1!,K;21!3IC1'0&1!M,6!IC,-(1!'1B1-'/-(!;-!5C1!,I50,&!',51!;N!@1I1/B5!;N!5C1!
[;5/I1 V5;V�3�U�R�F�H�H�G���D�Q�G���&�R�Q�W�U�D�F�W�R�U�¶�V���S�U�R�S�R�V�H�G���3�U�R�J�U�D�P���R�I���:�R�U�N��!

!

@K!!-IT.D9D.H>D%<-!

_3&3+*+! l!T55'&)3/2!-,'03"30/)3#&5 D!AC1!4;-5@,I5;@!3C,&&! I;MB&6!J/5C!5C1!@1]0/@1M1-53!
'15,/&1'!C1@1!K1&;J)!

�™! $1@N;@M! ,&&! 5C1! @1]0/@1M1-53! 35/B0&,51'! /-! 5C1! "15,/&1'! #@IC/51I50@,&! ,-'! S-(/-11@/-(!
"13/(-!E"#S"G! '@,J/-(3*!4;-35@0I5/;-!$&,-3! ,-'! "15,/&3*!30BB&1M1-5,&! '@,J/-(3*!%/'!
",5,! +C115*! T1-1@,&! ,-'! +B1I/,&! 4;-'/5/;-! ;N! 4;-5@,I53*! +IC1'0&13! ;N! O1]0/@1M1-5*!
:05&/-1! ,-'! A1IC-/I,&! +B1I/N/I,5/;-3*! ,BB@;21'! M,51@/,&! 3,MB&13! ,-'! M,-0N,I50@1@3*!
+I;B1 V;NVb;@Q3*!,BB@;21'!+C;B!"@,J/-(3*!%/&&!;NVa0,-5/5/13!E%:aG*!"15,/&1'!Y-/5!$@/I1!
#-,&63/3! E"Y$#G*! ,-'! ;5C1@! B,@5/I0&,@3! M1-5/;-1'! /-! 5C1! :NN/I/,&! %/''/-(! ";I0M1-53!
E:%"Gc!,- ' !

�™! $1@N;@M! ,&&! ;5C1@!J;@Q3! /-2;&21'! -;5!3B1I/N/I,&&6!M1-5/;-1'!K05! ,@1! '11M1'! -1I133,@6!
I;MB;-1-53! N;@! 5C1! 1<1I05/;-! ;N! 5C1! J;@Q3! M035! K1! 30BB&/1'! ,-'! /-35,&&1'! N;@! 5C1!
I;MB&15/;-! ,-'! I;MM/33/;-/-(! ;N! 5C1! 1-5/@1! B@;`1I5! /-! ,II;@',-I1! J/5C! 5C1! I/51'!
@1]0/@1M1-53!,3!M1-5/;-1'V,K;21!,-'!;5C1@!@1&,51'!I;-5@,I5!';I0M1-53!,5!-;!,''/5/;-,&!
I;35!5;!5C1!"#$) !

!

,- ! @H.fU[%4<B!%9!>eT! I [%cT.> !

�'�$�3�¶�V�� �F�R�U�H�� �I�X�Q�F�W�L�R�Q���R�I���E�H�L�Q�J���D�W���W�K�H�� �I�R�U�H�I�U�R�Q�W���R�I���S�U�R�I�H�V�V�L�R�Q�D�O�L�]�L�Q�J���D�Q�G�� �G�H�Y�H�O�R�S�L�Q�J���D�Q��
�D�J�L�O�H�� �J�R�Y�H�U�Q�P�H�Q�W�� �E�X�U�H�D�X�F�U�D�F�\�� �W�K�U�R�X�J�K�� �L�Q�Q�R�Y�D�W�L�Y�H�� �D�Q�G�� �³�W�R�SV�Q�R�W�F�K�´�� �W�U�D�L�Q�L�Q�J���� �H�G�X�F�D�W�L�R�Q����
@131,@IC! ,-'! I;-30&5,-I6! ,I5/2/5/13*! 5C1! I0@@1-5! "#$44! N,I/&/56! /-! A,(,65,6! /3! K1/-(!
I ;-3/'1@1'!N;@!,!M,`;@!BC63/I,&!@1V'121&;BM1-5)!

AC1!(;,&!/3!5;!@12/3/5!5C1!3/51!'121&;BM1-5!,-'!BC63/I,&!B&,-!;N!5C1!h)9?VC1I5,@1!3/51!;N!
"#$44!A,(,65,6!5;!,II;MM;',51 !�W�K�H���H�Q�Y�L�V�L�R�Q�H�G���3�U�R�M�H�F�W���W�R���G�U�L�Y�H���'�$�3�¶�V���W�D�U�J�H�W���W�R���U�HV1-1@(/d1!
,-'!1<B,-'!/53!5@,/-/-(*!1'0I,5/;-*!@131,@IC!,-'!I;-30&5,-I6!N0-I5/;-3!5C@;0(C!,-!1-&,@(1'!
,-'!1-C,-I1'!1</35/-(!N,I/&/56) !

AC1! (;,&! /3! 5C1! @1'121&;BM1-5! ;N! 5C1! I0@@1-5! "#$44! N,I/&/56! /-! A,(,65,6! /-5;! ,!
E'->'(6,%9!-*>!@?=8%&!F-*-.';'*3!7(-%*%*.!-*>!4'5'8"9;'*3!+'*3(' )!

AC1! Q16! J;@'3! /-! 5C1! @1N;I03/-(! ;N! 5C1! M,-',51! ,-'! 2/3/;-LM/33/;-! ;N! "#$! ,@1!
�³)$/&5"#$+/)3C'A! 3&&#C/)3C'A! 5;&'$?35)30!,-' ! ,$#6*0)3C3);�´���� �� �� �� �7�K�H�V�H�� �N�H�\�� �Z�R�U�G�V�� �I�X�U�W�K�H�U��
(1-1@,51!5J;!;5C1@!3/(-/N/I,-5!/'1,3*!I;MB151-I6!,-'!&1,'1@3C/B!'121&;BM1-5)!!AC131!Q16!
J;@'3!M035!K1!5@,-3N;@M1'!/-5;!350'6!,-'!B&,-!I;-I1B53!,-'!I;-35@0I5/;-!5C,5!I,-!K1!,3!(;;'!
,-IC;@3!5;!'@/21!5C1!'/@1I5/;-!N;@!@13C,B/-(!5C1!N050@1!;N!5C1!"#$44!N,I/&/56!5;!@13B;-'!5;!/53!
-1J!IC,&&1-(13) !



"

!,! "

!

",", ! U'&'$/2!B'50$3,)3#&!#"!)1'!I$#a'0) !

AC1! B@;`1I5! /3! &;I,51'! ,5! 5C1! @1,@! ,@1,! ;N! 5C1! "#$! 4;-N1@1-I1! 41-51@! E"#$44G!
I;MB;0-'!/-!A,(,65,6!4/56) !

AC1! [Sb! AO#P[P[T! %YPR"P[T! E [A% G*! ,-'! ;5C1@! 3/51! '121&;BM1-53! 3C,&&! C,21!
I;MB&151! ,@IC/51I50@,&*! I/2/&*! 35@0I50@,&*! M1IC,-/I,&*! 1&1I5@/I,&*! 1&1I5@;-/I3! ,-'!
I;MM0-/I,5/;-3*!B&0MK/-(!,-'!3,-/5,@6!36351M3*!44Af!,-'!31I0@/56!M,-,(1M1-5!36351M*!
31/3M/I! ,05; V31-3/-(! L! @1B;@5/-(! 36351Mc! ,-'! U050@1! 41-51@! ,-'! P--;2,5/;-! R,K;@,5;@/13!
EU4PRG*!,-'!&,-'3I,B1) !

AC1! [A%! /3! I;-3/35/-(! ;N! ,! U;0@511-V+5;@16!O1/-N;@I1'! 4;-I@151!%0/&'/-(! I;MB@/3/-(!
U;0@V+5;@16! .0&5/V031! $;'/0M*! A1- V+5;@16! #II;MM;',5/;-! A;J1@! J/5C! O;;N! "1IQ! ,-'!
%,31M1-5!$,@Q/-(!o!Y5/&/5/13*!3C,&&!K1!031'!,3!&1I50@13*!I;-N1@1-I13!,-'!I;-21-5/;-3!N,I/&/5/13!
5;!C;35!5@,/-/-(*!1'0I,5/;-*!@131,@IC!,-'!I;-30&5,-I6!N0-I5/;-3!5C,5!5,Q13!/-5;!I;-3/'1@,5/;-!
/-!5C1!I;-31@2,5/;-!;N!5C1!1</35/-(!"#$!.,/-!4;-N1@1-I1!U,I/&/56) !

AC1!B@;B;31'! [A%!3C,&&!B@;2/'1!,II;MM;',5/;-!N,I/&/5/13!E(/62%6'%!'++>(G!(-$/&!62%!
%&7-b&! '++>(G*! '/-/-(! C,&&*! J;@Q3C;B! @;;M3*!3B11IC! &,K*! &/K@,@6*! ;NN/I13! ,-'!N050@1! I1-51@!
/--;2,5/;-!&,K;@,5;@6!,-'!,@5!(,&&1@6)!U;@!@1I@1,5/;-,&!N,I/&/5/13*!5C1!K0/&'/-(!3C,&&!,&3;!/-I&0'1!
M0&5/VB0@B;31L51,M!K0/&'/-(! ,@1,*!1I0M1-/I,&!@;;M*!3J/MM/-(!B;;&! ,@1,*!M,33,(1!@;;M3!
J/5C!N/5-133!(6M*!3Q6!C/(C!K,@!J/5C!3;I/,&!,I5/2/56!@;;M3!,-'!,-!,I5/2/56!'1IQ)!

�,�Q���W�K�H���G�H�Y�H�O�R�S�P�H�Q�W���R�I���W�K�H���S�U�R�S�R�V�H�G���H�[�S�D�Q�V�L�R�Q�����L�W���V�K�D�O�O���D�O�V�R���L�Q�F�O�X�G�H���W�K�H�«!

!", ! $@;2/3/;-!;N!.,51@/,&3!O1I;21@6!U,I/&/5/13!E.OUG!35@0I50@1c!

!$,! $@;2/3/;-!;N!+1J,(1!A@1,5M1-5!$&,-5!E+A$Gc!

!%,! +/51!"121&;BM1-5!,-'!f,@/;03!+/51!PMB@;21M1-53D!5C1!3/51!'121&;BM1-5!B&,-!/3!5;!
/MB@;21!5C1!J,&QJ,63*!&,-'3I,B/-(*!1</35/-(!@;,'!JC/IC!/-I&0'13!5C1!35@115!&/(C5/-(*!
31I0@/56!30@21/&&,-I1!,-'!N/@1!C6'@,-53!N;@!5C1!3/51*!,-'!5;!35@1-(5C1-!5C1!B1@/M151@!
N1-I1!,5!5C1!K,IQ!B;@5/;-!;N!5C1!I;MB;0-'c!

!&,! R,-'3I,B/-(!b;@Q3!;N!'13/(-,51'!,@1,3!J/5C/-!5C1!h)9?!C1I5,@13!"#$44 VA,(,65,6!
I;MB;0-'*!,3!/-'/I,51'!/-!5C1!B&,-3!,-'!3B1I/N/I,5/;-3c!,-' !

!', ! O1-;2,5/;-!;N!5C1!S-(/-11@/-(!,-'!.,/-51-,-I1!%0/&'/-(!ES.%G) !

AC1!3/51!'121&;BM1-5!B&,-!/3!5;!/MB@;21!5C1!J,&QJ,63*!&,-'3I,B/-(*!1</35/-(!@;,'!JC/IC!
/-I&0'13! 5C1! 35@115! &/(C5/-(*! 31I0@/56! 30@21/&&,-I1! ,-'! N/@1! C6'@,-53! N;@! 5C1! 3/51*! ,-'! 5;!
35@1-(5C1-!5C1!B1@/M151@!N1-I1!,5!5C1!K,IQ!B;@5/;-!;N!5C1!I;MB;0-')!

A;!',51*!B@1&/M/-,@6!B@1B,@,5/;-3!,-'!I;-I@15/-(!J;@Q3!N;@!5C1!30KV35@0I50@1!0B!5;!5C1!
B;'/0M!&121&3!;N!5C1![A%!,@1!B,@5/,&&6!I;MB&151')!P-/5/,&!05/&/56!&/-13!350KV;053!,-'!1MK1'M1-5!
/-!B@1B,@,5/;-!N;@!5C1!-1<5!/-35,&&,5/;-3!,@1!/-I&0'1')!>1'!,$#5,'0)3C'!@366'$5!/$'!$'\*3$'6!
)#!C'$3";!/&6!/55'55!)1'!,/$)3/22;!0#+,2')'6!=#$85!/&6!$'2/)'6!6#0*+'&)5!5*01!/5!/5 :
R*32)! 6$/=3&?5A! /00#+,2351+'&)! $',#$)5A! /&6! #)1'$! ,$#a'0) :$'2/)'6! $',#$)5! /&6!
6#0*+'&)/)3#&5K !

!

",$,! @*3263&?!H$'/!H22#0/)3#&!

=GBG=G! U;0@511-V+5;@16!%0/&'/-(!J/5C!%,31M1-5!,-'!O;;N!"1IQ !

#@1,!#&&;I,5/;-! #@1,3!E+a.G!

QOK! %,31M1-5!U&;;@!/-I&0'/-(!4C/&&1@!#@1,! F*F?\)=H!

QJK! T@;0-'!U&;;@! F*F8?)\=!



"

!,# "

QVK! +1I;-'!U&;;@ ! F*F77)99!

QNK! AC/@'!U&;;@! =*h9H)\?!

QMK! U;0@5C!U&;;@!/-I&0'/-(!:B1-!"1IQ!,-'!.0&5/ VB0@B;31!4;0@5! F*F77)99!

QXK! U/N5C!U&;;@! HH=)9\!

QZK! +/<5C!U&;;@! 7*9=H)\H!

QPK! +121-5C!U&;;@! 7*9=H)\H!

QWK! S/(C5C!U&;;@! 7*9=H)\H!

OQK! [/-5C!U&;;@! 7*9=H)\H!

OOK! A1-5C!U&;;@! 7*9=H)\H!

OJK! S&121-5C!U&;;@! 7*9=H)\H!

OVK! AJ1&N5C!U&;;@! 7*9=H)\H!

ONK! U;0@511-5C!U&;;@!E7F5C!R121&G! ??8)\\ !

OMK! U/N511-5C!U&;;@!J/5C!#I5/2/56!"1IQ!,-'!U,I/&/5/13!E7h5C!R121&G! ?hH)?9!

OXK! .,IC/-1!O;;M!,-'!#44Y!"1IQ!U&;;@ ! 78h)==!

>#)/2!.#&5)$*0)3#&!92##$!H$'/ ! JMAPPMKOJ!

E'66!$9'*!29-&'6:! T++5!1&<@(G!L/$7$/A!1&<@(G!N-2!%&<@G!
N)$>>$2.!:++7G!:+%$->!J6)2G!M-7/$C3-'3+(&!F+-'/G!&/<"!

G/HIJDKL!

U$#55!92##$!H$'/ ! JJAPJJKMV!

!

=GBGBG! +/51!"121&;BM1-5!,-'!S<51@/;@!U,I/&/5/13!PMB@;21M1-53!

#@1,!#&&;I,5/;-! +a. !

QOK! S</35/-(!S-(/-11@/-(!,-'!.,/-51-,-I1!%0/&'/-( ! Fh\)F7!

QJK! .,51@/,&3!O1I;21@6!U,I/&/56!E.OUG!%0/&'/-(! 799)99!

QVK! +1J,(1!A@1,5M1-5!$&,-5! 7FF)99!

QNK! +/'1J,&QL$,5C!J,&QLO,MB! F>\)?9 !

QMK! R,-'3I,B/-( ! >*9==)F\!

QXK! O;,'!E $2<7-%$2.!,6(&>&2/!%'$4&)6A!'6>3!62%!%&7$4&'A!36'@$2.G! H?=)9F!

QZK! S-5@6!$;@IC! 79H)7=!

>#)/2!-3)'!H$'/ ! WAQXZKXO!

!

.- ! BT>HD(TB!- .%IT! %9!7 %[f L!!!!#&&!b:Om+!3C;0&'!K1!/MB&1M1-51'!,3!3C;J-!;-!5C1!B&,-3!
,-'!3B1I/N/I,5/;-3!N;@!5C1!$O:XS4A) !

�™! AC1!J;@Q3!3C,&&!I;-3/35!;N!^7_!5C1!1-5/@1!I;-35@0I5/;-*!N,K@/I,5/;-*!N0@-/3C/-(*!'1&/21@6*!
,-'! /-35,&&,5/;-*! I;MB&151! /-! ,&&! '15,/&3*! ,5! 5C1! 30K`1I5! B@1M/313c! ,-'! ^=_! ,&&! J;@Q!
M,51@/,&3*! 5;;&3*! 1]0/BM1-5! ,-'! 51IC-/I,&! ;B1@,5/;-3! /-I/'1-5,&! 5;! 5C1! B@;B1@!
I;MB&15/;-!;N!5C1!$@;`1I5*!1<I1B5!5C;31!B;@5/;-3!;N!5C1!J;@Q!JC/IC!,@1!1<B@133&6!35,51'!
�³�W�R���E�H���G�R�Q�H���E�\���R�W�K�H�U�V�´���R�U���³�D�V���V�X�S�S�O�L�H�G���E�\���W�K�H���2�Z�Q�H�U�´��!

�™! #&&! J;@Q3! 3C,&&!K1! /-! ,II;@',-I1! J/5C! 5C1!M/-/M0M! @1]0/@1M1-53! ;N! 5C1! (;21@-/-(!



"

!,$ "

4;'13*! +5,-',@'3*! ,-'! O1(0&,5/;-3*! 0-&133! 3B1I/N/1'! /-! 5C1! $@;`1I5! A1IC-/I,&!
+B1I/N/I,5/;-3!M,-0,&!,-'!4;-35@0I5/;-!'@,J/-(3) !

�™! #&&!@1I5/N/I,5/;-! ,-'! I;@@1I5/21!J;@Q! '01!5;!N,0&56!/-35,&&,5/;-3! ,-'! ,&&!'1N1I53! ,-'L;@!
-;- VI;MB&/,-I1! ;N!5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3! ,-'! /-! (;21@-/-(! I;'13! ,-'!
35,-',@'3! 3C,&&! K1! ';-1! /-! ,II;@',-I1! J/5C! 5C1! ,BB@;21'! M15C;';&;(6*! B&,-3*!
'@,J/-(3! ,-'!51IC-/I,&!3B1I/N/I,5/;-3) !

�™! AC1!@1]0/@1M1-53!J/5C!@1(,@'3!5;!M,51@/,&3*!1]0/BM1-5*!'12/I13*!,331MK&/13*!M;5;@3*!
,-'! ,BB&/,-I13!-1I133,@6!5;!I;MB&151!/-35,&&,5/;-! ;N!5C1!J;@Q!3B1I/N/1'!C1@1/-*!,-'!
/-'/I,51'!/-!5C1!I;-35@0I5/;-!'@,J/-(3!,-'!,BB@;21'!3C;B!'@,J/-(3!3C,&&!K1!1<1I051'!
/-! , II;@',-I1! J/5C!5C1!B@;`1I5!51IC-/I,&!3B1I/N/I,5/;-3!M,-0,&! ,-'! �0�D�Q�X�I�D�F�W�X�U�H�U�¶�V��
M*63(?&3%"*6)!

�™! D_I(T_T<>H>D%<! %IT[H>D<U! I [%>%.%( mOL! <H[[H>DYT- ! l ! �'�5�$�:�,�1�*�6�¶!
I[%>%.%( !D<![TI%[>D<UK !AC1!4;-5@,I5;@!3C,&&!1<1@I/31!'01!'/&/(1-I1!5;!;K31@21!
�D�Q�G�� �I�R�O�O�R�Z�� �W�K�H���S�U�R�W�R�F�R�O���R�I�� �S�U�H�S�D�U�L�Q�J�� �U�H�S�R�U�W�V���� �³W*6/!<622+/!,&!%'6)2!(*+-7%!,&!)&77!
26''6/&%G!62%!)*6/!<622+/!,&!26''6/&%!(*677!,&!H!>-(/!,&!%'6)2 �)́!!!!D6'/22;!3)!51#*26!
R'!"#22#='6!)1/)!=1/)'C'$!35!6$/=&!51#*26!/25#!R'!&/$$/)'6A!/&6!=1/)!35!&/$$/)'6!
51#*26!/25#!R'!6$/=&K !

�™! D_I(T_T<>H>D%<! %IT[H>D<U! I [%>%.%( mJL!�³<%!HII[%YTB!-e%I!B[H7<U-A!<%!
7%[f- �´�������$�O�O���Z�R�U�N�V���W�K�D�W���V�K�D�O�O���W�R���E�H���H�[�H�F�X�W�H�G���V�K�D�O�O���U�H�T�X�L�U�H���D�S�S�U�R�Y�D�O���R�I��-1#,!B$/=3&?5 !
E-B G)!!!AC1!4;-5@,I5;@!3C,&&!@1]0135!,BB@;2,&!;N!5C1!+"!,C1,'!;N!3IC1'0&1*!/)1)*!*"!
8-3'(! 3,-*! 3C"! NJO! &-8'*>-(! C''B6! ='#"('! 3,'! 9("P'&3'>! >-3'! "#! 'Q'&?3%"*! "#!
C"(B6 )!! !AC1!N/-,&&6!,BB@;21'! ,-'!3/(-1'!+"*!3C,&&!K1!3I,--1'! /-!$"U VN;@M,5!5C1-!
31-5!2/,! 1M,/&!5;!5C1!.#&5)$*0)3#&!_/&/?'+'&)! .#&5*2)/&) !E._. G! ;-! 3/51*! I;B6!
N0@-/3C1'! ^7_! 5C1! [A%!B'53?&! .#&5*2)/&) ! EB. G*! ,-'! ^=_! 5C1!BHI! I$#a'0)! >'/+ ! L!
#05C;@/d1'! O1B@131-5,5/213)! AC1! 4;-5@,I5;@! 3C,&&! ,&3;! 30KM/5! B@/-5! I;B/13! ;N! 5C1!
,BB@;21'! ,-'! 3/(-1'! +"!5;!5C1!4.4! ,-'! "#$!$@;`1I5! .,-,(1@! -;!&,51@!5C,-! ;-1!
�F�D�O�H�Q�G�D�U���Z�H�H�N���E�H�I�R�U�H���W�K�H���D�F�W�X�D�O���G�D�W�H���R�I���Z�R�U�N�V�¶���H�[�H�F�X�W�L�R�Q��!

�™! D_I(T_T<>H>D%<! %IT[H>D<U! I [%>%.%( mVL!- 4II%[>D<U! B%.4_T<>-!9%[! I [%U[T--!
@D((D<UL! �³<%! f';! I2/&! FfIG! 51#=3&?! )1'! /$'/5! #"! H00#+,2351'6! 7#$85A! <%!
I$#0'553&?! #"! I$#?$'55! @322�´���� �� �� �� �$�V�� �D�� �G�R�F�X�P�H�Q�W�� �W�K�D�W�� �F�D�Q�� �V�H�U�Y�H�� �D�V�� �0�H�D�Q�VV;NV
f1@/N/I,5/;-!E.:fG*!m$!3C,&&!K1!'/NN1@1-5/,51'!N@;M!5C1!,BB@;21'!4;-35@0I5/;-!$&,-3)!!!
#&&!J;@Q3!5C,5!C,21!K11-!I;MB&151'!,-'!'01!N;@!K/&&/-(!3C,&&!@1]0/@1!30KM/33/;-!;N!m$*!
C/(C&/(C5/-(!5C1!b:Om+!;@L,-'!5C1!B;@5/;-!;N!b:Om+!5C,5!C,3!K11-!/-3B1I51'!,-'!
'11M1'! I;MB&151'! K,31'! ;-! 5C1! 3B1I/N/I3!B1@!M;35! @1I1-5! ,BB@;21'! 4;-35@0I5/;-!
+IC1'0&1)! ! ! AC1! m$! 3C,&&! K1! 3/(-1'! K6! 5C1! I;-I1@-1'! B@;N133/;-,&3! ,-'! M035! K1!
2,&/',51'!K6!5C1!4.4*!,-'!"#$!$@;`1I5!A1,M!B@/;@!5;!1-'; @31M1-5!;N!5C1!B@;(@133!
K/&&)!

<#)'L !!!>1'!#$3?3&/2!,$3&)!0#,;!#"!)1'!fI!F 3&!HV:53k'!,/,'$GA!J!5')5!"#$!BHI!,2*5 !
&*+R'$!#"!0#,3'5!/5!+/;R'!$'\*3$'6!R;!)1'!.#++3553#&!#&!H*63)!F.%HG!51/22!
R'!5*R+3))'6K! !! ! (38'=35'A! '2'0)$#&30!0#,3'5!3&! IB9 :"#$+/)! /5!='22! /5! '63)/R2'!
.HB :"32'!51#*26! /25#!R'!5*R+3))'6!C3/! '+/32K!! !>1'!5/+'!5/36!"32'5!5/C'6!3&! /!
)1*+R!6$3C'!51#*26!/25#! R'!5*R+3))'6K !

�™! D_I(T_T<>H>D%<! %IT[H>D<U! I [%>%.%( mNL!I[T :D_I(T_T<>H>D%< !H<B !I[%cT.> !
.%%[BD<H>D%<!_TT>D<U- )!P5!3C,&&!K1!5C1!@13B;-3/K/&/56! ;N!5C1!4.4!5;!N,/5CN0&&6!
B@1B,@1!./-0513!;N!.115/-(!E.;.G*!,-'!5C1!N/@35!'@,N5!3C,&&!K1!30KM/551'!1&1I5@;-/I,&&6!
-;5!&,51@!5C,-!5J;!E=G!',63!,N51@!5C1!',51!;N!5C1!3,/'!M115/-()!AC1!N/-,&/d,5/;-!;N!.;.!
3C,&&!K1!30K`1I5!5;!5C1!,BB@;2,&!,-'!3/(-,50@13!;N!5C1!,05C;@/d1'!@1B@131-5,5/213!;N!5C1!
4;-5@,I5;@*!"4*!4.4*! ,-'!5C1!"#$!$@;`1I5!A1,M)!AC1!B@;'0I5/;-*!5C1!30KM/33/;-*!
,-'!5C1!'/35@/K05/;-!;N!5C1!N/-,&!I;B/13!;N!,-6!';I0M1-5,5/;-!3C,&&!K1!5,Q1-!I,@1!;N!K6!
5C1!4;-5@,I5;@)!$@;I1'0@13!M035!K1!I;MB&/,-5!J/5C!5C1!B1@5/-1-5!,-'!,BB&/I,K&1!P+:V
B@;I1'0@13)!



"

!,%"

!

$,",! _#R323k/)3#&!/&6!U'&'$/2!['\*3$'+'&)5 !

BG=G=G! #BB&6! N;@! K0/&'/-(! B1@M/5*! ;II0B,-I6! B1@M/5*! ,-'! ;5C1@! -1I133,@6! B1@M/53!
/-I&0'/-(!B,6M1-5!;N!N113!E/)1)*!,BB&/I,5/;-!,-'!;5C1@!N113!/MB;31'!K6!5C1!R;I,&!
T;21@-M1-5! Y-/5G*! K;-'3! ,-'! /-30@,-I13! /-! I;MB&/,-I1! 5;! ,&&! @1(0&,5;@6! ,-'!
;21@3/(C5!,(1-I/13!K1N;@1!I;-35@0I5/;-*!,-'!B@/;@!5;!50@-;21@!;N!5C1!B@;`1I5c!

BG=GBG! 4;;@'/-,51!J/5C!5C1!"13/(-!4;-30&5,-5!N;@!5C1!B@/-5/-(! ,-'!@1B@;'0I5/;-! ;N!5C1!
I;-35@0I5/;-! B&,-3*! /-I&0'/-(! B@1B,@,5/;-! ;N! @1]0/@1'! 3153! ,-'! N;@M,53*! ,-'!
1-30@1!I;MB&151!,-'!5/M1&6!30KM/33/;-!5;!"#$*!,3!N;&&;J3D!

$,",$,",! :-1 !E7G!3153! ;N! ;@/(/-,&! I;B6! /-!#9!3C1153!EB&;551'! ;-! ,!M6&,@!3C1153G!
3/(-1'!,-'!31,&1'!K6!,BB@;B@/,51!B@;N133/;-,&!,@IC/51I53!,-'!1-(/-11@3c!!

$,",$,$,! +/<! E8G! 3153! ;N! K&01! B@/-5! I;B/13! /-! #9! 3C1153! 3/(-1'! ,-'! 31,&1'! K6!
,BB@;B@/,51!B@;N133/;-,&!,@IC/51I53!,-'!1-(/-11@3c!,-' !

$,",$,%,! +/<!E8G!3153!B@/-51'!/-!# F!B,B1@!3C1153!3/(-1'!,-'!31,&1'!K6!,BB@;B@/,51!
B@;N133/;-,&!,@IC/51I53!,-'!1-(/-11@3)!

BG=GNG! +0KM/5! +1&NV.;-/5;@/-(! O1B;@5! E+.OG! ,-'L;@! 4;MB&/,-I1! .;-/5;@/-(! O1B;@5!
E4.OG!/-!,II;@',-I1!J/5C!B1@5/-1-5!1-2/@;-M1-5,&!&,J3!,-'!@1(0&,5/;-3!/3301'!
,-'!B@13I@/K1'!K6!"S[O VS.%c!

BG=GOG! $@;2/'1!51MB;@,@6!30BB;@5!N,I/&/5/13!,-'!05/&/5/13!J/5C!I;@@13B;-'/-(!30KVM151@3!
5;! K1! I;--1I51'! 5;! 05/&/56! B@;2/'1@3! /-! 51@M3! ;N! J,51@*! 1&1I5@/I/56! ,-'!
I;MM0-/I,5/;-3! E5;! /-I&0'1! N/1&'! ;NN/I1*! C1,&5CL3,N156LN/@35! ,/'! N,I/&/56*! 44Af*!
3,N156!B,@,BC1@-,&/,*!15I)Gc!

BG=GDG! $@;2/'1! K;,@'3V0B*! 51MB;@,@6! N1-I/-(*! (,513*! ,II133! @;,'3! ,-'! B@;`1I5!
/'1-5/N/I,5/;-L3/(-,(1c !

BG=GPG! $@1&/M/-,@6! J;@Q3! 5;! /-I&0'1! I&1,@/-(! ,-'! (@0KK/-(*! '1M;&/5/;-! ;N! 1</35/-(!
N,I/&/5/13L35@0I50@13*!C,0&/-(!;N!'1K@/3!5;!'13/(-,51'!'0MB!3/513!,BB@;21'!K6!5C1!
I;-I1@-1'!RTY!,-'L;@!(;21@-M1-5!@1(0&,5;@6!,(1-I/13c !

BG=GQG! O1&;I,51L@135;@1!,-6!05/&/5/13LN,I/&/5/13!J/5C/-!,-'!,'`,I1-5!,@1,3!;053/'1!"#$44!
I;MB;0-'!5C,5!J/&&!K1!,NN1I51'L',M,(1'!'0@/-(!/MB&1M1-5,5/;-!J;@Q3c!

BG=GRG! AC1! 4;-5@,I5;@! 3C,&&! B,6! N;@! 5C1! IC,@(1'! B1@3;-V',63! ;N! 31I0@/56VB1@3;--1&*!
/-I&0'/-(! 5C1! 31I0@/56! (0,@'3! JC;! 3C,&&! K1! N/1&'1'! =hL>! ,5! 5C1! (,513! ;N! 5C1!
�F�R�Q�V�W�U�X�F�W�L�R�Q�� �V�L�W�H���� �*�D�W�H������ ���³;?63 �´������ �*�D�W�H������ ���³;?63 �´������ �D�Q�G�� �*�D�W�H������ ��-6!;-A!='!
>'';'>!*''>'> G)!AC1!N11!N;@!5C1!31I0@/56!,0(M1-5,5/;-!N;@I1!3C,&&!K1!K,31'!;-!
�W�K�H���E�L�O�O���W�K�D�W���Z�L�O�O���E�H���V�X�E�P�L�W�W�H�G���E�\���W�K�H���'�$�3�¶�V���R�X�W�V�R�X�U�F�H�G���6�H�F�X�U�L�W�\���6�H�U�Y�L�F�H�V���3�U�R�Y�L�G�H�U��!

<#)'L! �7�K�H�� �$�F�D�G�H�P�\�¶�V�� �G�H�V�L�J�Q�D�W�H�G�� �&�K�L�H�I�� �6�H�F�X�U�L�W�\�� �2�I�I�L�F�H�U�� ���&�6�2������ �R�U�� �W�K�H��
6'53?&/)'6!-*,'$C353&?!9'22#=!#"!)1'!BHI!I$#a'0)!>'/+!51/22!,$#C36'!)1'!
#C'$/22! ?*36/&0'A! 5*,'$C353#&A! /&6! 0#&)$#2! #"! 5'0*$3);! ,$#)#0#25! /&6!
5,'03"30!3&5)$*0)3#&5!)#!/66$'55!'+'$?3&?!5'0*$3);!35 5*'5!/&6!0#&0'$&5K !

BG=GSG! P-35,&&!44Af!I,M1@,3!;-!3/51!E,5!&1,35!h!,@1,3D!1-5@,-I1*!]0,@51@3*!J,@1C;031*!
,-'!3/51G)!$@;2/'1!44Af!M;-/5;@*!4$Y! ,-'! I;MB&151! ,II133;@/13!5C,5! I,-!K1!
J,5IC1'!@1M;51&6!2/,!3M,@5!M;K/&1!BC;-13!J/5C!@1,&!5/M1!,II133!;N!N;;5,(13!,5!
5C1![A%!I;-35@0I5/;-!3/51)!

$,",+,",! .,Q1! ,II133/K&1! 5;! 5C1! /*)1#$3k'6! ._.! /5! ='22! /5! BHI :�R�I�I�L�F�H�U�V�¶��
0'22,1#&'5 !5C1!@1,&V5/M1!N;;5,(13!;N!,&&!2/'1;VI;21@1'!,@1,3!;N!5C1![A%V
3/51)!!!AC1!,BB3!3C;0&'!1-,K&1!2/1J/-(!;-!'1M,-'c !

$,",+,$,! AC1!J;@Q/-(!,BB3!3C;0&'!K1!/-35,&&1'!/-!5C1!3M,@5!M;K/&1!BC;-13!EM035!
K1! I;MB,5/K&1! J/5C! P:+! ,-'! #-'@;/'! BC;-13G! ;N! 5C1! ,05C;@/d1'! "#$!



"

!,- "

:NN/I1@3*!,-'!4.4!B1@3;--1&c!

$,",+,%,! AC1! ,33;I/,51'! I;353! ;N! /-35,&&,5/;-! ;N! ,BB3! /-! 5C1! M;K/&1! BC;-13! ;N!
,05C;@/d1'!"#$!:NN/I1@3!,-'!4.4!B1@3;--1&!3C,&&!K1!;-!,II;0-5!;N!5C1!
4;-5@,I5;@c!

$,",+,&,! #&&! 2/'1;! I&/B3! I,B50@1'! K6! 5C1! 44AfV36351M! 3C,&&! K1! 0-'1@! 5C1!
30B1@2/3/;-! ,-'! I;-5@;&! ;N! 5C1! "#$V4+:! ,-'L;@! 5C1! '13/(-,51'!
+0B1@2/3/-(!U1&&;J!;N!5C1!"#$!$@;`1I5!A1,Mc!

$,",+,',! AC1!"#$ V4+:!3C,&&!135,K&/3C!5C1!B@;I1'0@1!;-!C;J!5C1!2/'1;!I&/B3!J/&&!
K1!3,21'!N;@!@1N1@1-I1!B0@B;313)!7,'!+"*3(-&3"(!6,-88!='!"=8%.'>!3"!
#"88"C!3,'! 6'3!9("&'>?('6! -6!9-(3! "#!6'&?(%3A!9("3"&"86 )!AC1! "#$ V
4+:*!5;(15C1@!J/5C!5C1!'13/(-,51'!+0B1@2/3/-(!U1&&;J!;N!5C1!"#$!$@;`1I5!
A1,M!M,6!IC,-(1!5C1!B@;5;I;&3!,3!5C16!M,6!K1!'11M1'!-1I133,@6!,-'!
,BB@;B@/,51!N;@!5C1!K135!/-51@135!;N!"#$)!

BG=G=CG! +0KM/5!,!+5@0I50@,&!#0'/5!O1B;@5!,N51@!,!`;/-5!30@216!5;(15C1@!J/5C!5C1!"4*!4.4*!
,-'!"#$!$@;`1I5!A1,M!L!#05C;@/d1'!O1B@131-5,5/21L3*!B,@5/I0&,@&6D!

$,","!,", ! f1@/N/I,5/;-! ,-'! @1I;-N/@M,5/;-! J;@Q3! ,5! 3/51! 5;! /-I&0'1! N/1&'!
30@216LK0/&'/-(! &,6;05L35,Q/-(*! K0/&'/-(! 1&12,5/;-! @1N1@1-I1! B;/-53*!
21@5/I,&/56!,-'!,&/(-M1-53!;N!/-35,&&1'!J,&&3*!(1;M15@/I3!;N!@;,'L'@/21J,63!
,-'!;5C1@!3/51!'121&;BM1-5!&,6;053c!!

$,","!,$,! "15,/&1'! 35@0I50@,&! 1-(/-11@/-(! 12,&0,5/;-! 5;! '151@M/-1! 5C1! 35@0I50@,&!
/-51(@/56!;N!5C1!1<B;31'!@1K,@3!,-'!B;35V51-3/;-/-(!51-';-3*!,-'!/- VB&,I1!
I;-I@151!;N!5C1![1J!A@,/-/-(!%0/&'/-(!0-N/-/3C1'!35@0I50@1*!5;!/-I&0'1!5C1!
N;&&;J/-(D!!

,) ! 4;;@'/-,51!J/5C!5C1!4.4!5;!(,/-!,II133!;-!,@1,3!JC1@1!5C1!,NN1I51'!
35@0I50@,&!M1MK1@3!N;@!12,&0,5/;-!,@1!&;I,51'*!,-'!5;!,I]0/@1!I;B/13!
;N!,2,/&,K&1!,3VK0/&5!'@,J/-(3*!/-3B1I5/;-!@1B;@53!,-'!;5C1@!@1N1@1-I1!
';I0M1-53!B@12/;03&6!B@1B,@1'c!

K)! 4;-'0I5!,!5C;@;0(C!3/51!/-3B1I5/;-!,-'!/-2135/(,5/;-!5;!'151@M/-1!5C1!
BC63/I,&!I;-'/5/;-!;N!5C1!1</35/-(!35@0I50@13c!

I) ! 4;-'0I5! M,51@/,&! 51353! 30IC! ,3! I;-I@151! I;@/-(*! @1K;0-'! C,MM1@!
5135*! @1K,@! 35@1-(5C! 5135*! ,-'! @1K,@! 3I,--/-(! ;-! /'1-5/N/1'! I@/5/I,&!
35@0I50@,&!M1MK1@3c!

') ! $@1B,@1! +5@0I50@,&! #3V%0/&5! "@,J/-(3! K,31'! ;-! 5C1! 0-N/-/3C1'!
35@0I50@1c!

1)! $@1B,@1!35@0I50@,&!M;'1&!,-'!,-,&63/3!;N!5C1!1</35/-(!35@0I50@1!03/-(!
35@0I50@,&!3;N5J,@1!B@;(@,M!K,31'!;-!5C1!,2,/&,K&1!,3VK0/&5!'@,J/-(3c!

N)! #33133! 5C1! 35@133! &121&3! ;N! 5C1! '/NN1@1-5! 35@0I50@,&!M1MK1@3! ;N! 5C1!
1</35/-(!35@0I50@1!'01!5;!5C1!'/NN1@1-5!I;MK/-,5/;-!;N!&;,'3!,3!@1]0/@1'!
K6!5C1![,5/;-,&!+5@0I50@,&!4;'1!;N!5C1!$C/&/BB/-13c!

() ! $@1B,@1!35@0I50@,&!'13/(-!I;MB05,5/;-3!,-'!,-,&63/3!5;!'151@M/-1!5C1!
35@0I50@,&!35,K/&/56!;N!5C1!35@0I50@1c!

C)! +0KM/5!A1IC-/I,&!O1B;@5!/-I;@B;@,5/-(!5C1!@130&53!;N!5C1!BC63/I,&!,-'!
5C1;@15/I,&! /-2135/(,5/;-3*! /-I&0'/-(! @1I;MM1-',5/;-! ,-'! I;35!
135/M,51! ;N! @1M1'/,&! M1,30@13! E/N! -1I133,@6G! 5;! 35@1-(5C1-! 5C1!
35@0I50@,&! M1MK1@3! 5C,5! ,@1! N;0-'! 5;! K1! /-,'1]0,51! E/N! ,-6G)!AC/3!
O1B;@5!J/&&!K1!@12/1J1'!,-'!1-';@31'!K6!5C1!4.4!,-'!/5!J/&&!@1]0/@1!
,BB@;2,&!N@;M!5C1!"#$!0B;-!@1I;MM1-',5/;-!;N!5C1!"4c!,-' !

/)! PN!35@1-(5C1-/-(!/3!-11'1'*!I1@5/N/I,5/;-!;N!35@0I50@,&!35,K/&/56!3C,&&!K1!



"

!,. "

/3301'! 0B;-! I;MB&15/;-! ,-'! ,II1B5,-I1! ;N! @1I;MM1-'1'!
35@1-(5C1-/-(!M1,30@13)!

BG=G==G! O1I5/N/I,5/;-! ,-'! I;@@1I5/21! J;@Q3! 5;! K1! ';-1! K6! 5C1! 4;-5@,I5;@D! 3I,NN;&'/-(*!
3C;@/-(*! 30BB;@5! 36351M! ,-'! 1]0/BM1-5! @1]0/@1'! 5;! K1! /-35,&&1'! ;-! 1</35/-(!
35@0I50@13! /-! 5C1! I;0@31! ;N! 1<1I05/-(! 5C131! J;@Q3! 3C,&&! K1! B@;2/'1'! K6! 5C1!
4;-5@,I5;@)!

$,","",", !O1I5/N/I,5/;-!J;@Q3!5;!/-I&0'1!@1M;2,&!,-'!@1B&,I1M1-5!;N!5C1!'1N1I5/21!
\ 5C! �)�O�R�R�U�¶�V�� ���W�R�Z�H�U�� �D�U�H�D���� �U�H�L�Q�I�R�U�F�H�G�� �F�R�Q�F�U�H�W�H�� �V�O�D�E�V�� �D�Q�G�� �E�H�D�P�V���� �5�H�I�H�U�� �W�R��
35@0I50@,&!,3VK0/&5!'@,J/-(3!+V7H!T@/'!#!,-'!T@/'3!?!5;!79c !

$,","",$,!O1M;2,&!,-'!@1B&,I1M1-5!;N!/-35,&&1'!B;35V51-3/;-!I,K&13!,5!T@/'!"!5;!U!
,-'!T@/'!7!5;!h!J/5C!-1J!M,51@/,&!N;&&;J/-(!5C1!B&,-3!,-'!3B1I/N/I,5/;-3!
;-!+C1153!+ V78*!+V7>!,-'!+ V7?c!!

$,","",%,!4;MB&151!@035!@1M;2,&!;-!1<B;31'!@1K,@3!,5!,&&!,@1,3!N;&&;J/-(!5C1!B&,-3!
,-'!3B1I/N/I,5/;-3c !

$,","",&,!O1M;2,&!,-'!@1B&,I1M1-5!;N!/-35,&&1'!$f4!0-'1@(@;0-'!+,-/5,@6!$/B13!
,5! %,31M1-5! R121&! J/5C! -1J! M,51@/,&! N;&&;J/-(! 5C1! B&,-3! ,-'!
3B1I/N/I,5/;-3)!#&&!B/B13! ,5!5C1!%,31M1-5!R121&! ,-'!1<51@/;@! '@/21J,63!
,-'! B,@Q/-(! ,@1,3! 3C,&&! K1! 1-I,31'! J/5C! B@;51I5/21! I;-I@151! I;21@)!!!!
O1N1@!5;!35@0I50@,&!,3VK0/&5!'@,J/-(3!;-!+C115!$7V7!%,31M1-5!"@,/-,(1!
R,6;05c!

$,","",', !O1M;2,&!,-'!@1B&,I1M1-5!;N!/-35,&&1'!U/@1!$@;51I5/;-!+6351M!J1&'1'!%)P)!
$/B13!J/5C!5C1!,BB@;21'!31,M&133!56B1!%)P)!$/B13!N;&&;J/-(!5C1!B&,-3!,-'!
3B1I/N/I,5/;-c!

$,","",(, !O1I5/N/I,5/;-! N;@! I;MB&151'! I;-I@151! J;@Q3! 30IC! ,3! K05! -;5! &/M/51'! 5;!
31,&/-(! ;N! I;-35@0I5/;-! `;/-53*! (@/-'/-(! ;N! B@;5@0'/-(L1<I133! I;-I@151*!
B,5IC/-(!;N!5/1!@;'!C;&13*!@1M;2,&!;N!-;5!-11'1'!3511&!K,@!';J1&3*!@1M;2,&!
;N!@1M,/-/-(!N;@MJ;@Q3!;-!B;0@1'!I;-I@151*!,&/(-/-(!;N!/MB1@N1I5/;-3L-;5!
B&0MK!J,&&3! ,5!+C1,@!b,&&!F*!T@/'!R/-1!79! ,-'!P*! ,-'! ;5C1@!-1I133,@6!
,'`035M1-53!5;!B@;2/'1!121-!,-'!B&0MK!30@N,I13)!

$,","",), !$@;2/3/;-!;N!I;-I@151!B@;51I5/21!I;21@L1-I,31M1-5!N;@!,&&!1<51@/;@!B/B/-(!
36351M3! 5;! /-I&0'1! 1&1I5@/I,&*!1&1I5@;-/I3*! 3,-/5,@6! ,-'!B&0MK/-(! &/-13)!
O1N1@!5;!56B/I,&!I;-I@151!1-I,31M1-5!'15,/&c!,-'*!

$,","",*,!P-51@I;--1I5/;-!;N!:&'!o![1J!+A$!E5;!K1!C,@M;-/d1'!J/5C!3C;B!'@,J/-(3!
,-'!I;-35@0I5/;-!B&,-3G)! B*&!633'+467!+5!/*&!N*+3!1'6)$2.(!(*677!$2%$<6/&!
/*&! '&76/&%! (*&&/! 2->,&'! $2! /*&! 633'+4&%! F+2(/'-</$+2! :762("! B*&!
26''6/$4&(!+5!/&<*2$<67!%&(<'$3/$+2!(*+-7%!,&!)'$//&2!5+'!633'+467G!$5!62%!
)*&2! /*&'&! 6'&! <+2($%&'6/$+2(! /*6/! <622+/! ,&! (*+)2! $2! /*&! N*+3!
1'6) $2.("!

BG=G=BG! YAPRPAPS+D!+;0@I1!;N!J,51@!'0@/-(!/MB&1M1-5,5/;-!J/&&!K1!5C1!3;&1!@13B;-3/K/&/56!
;N!5C1!4;-5@,I5;@)!#3/'1!N@;M!51MB;@,@6!I;--1I5/;-!5;!J,51@!05/&/56!B@;2/'1@*!5C1!
4;-5@,I5;@! M035! B@;2/'1! J,51@! 5,-Q1@! 5;! N15IC! J,51@! N;@! I;-30MB5/;-! ;N! /53!
B1@3;--1&!,3!@1]0/@1'!N;@!5C1!'0@,5/;-!;N!5C1!I;-35@0I5/;-!J;@Q3)!+/M/&,@&6*!031!;N!
1&1I5@/I/56!J/&&!K1!5C1!@13B;-3/K/&/56!4;-5@,I5;@c!,-'!

BG=G=NG! :5C1@!-1I133,@6!J;@Q3!5;!I;MB&151!5C1!M;K/&/d,5/;-!,-'!(1-1@,&!@1]0/@1M1-53)!

!

$,$,! .#+,2')3#&!#"!4&"3&351'6!7#$85!"#$!)1'! .#&5)$*0)3#&!#"!/!9#*$)''& :-)#$';!<'=!
>$/3&3&?!@*3263&?!

BGBG=G! -)$*0)*$/2!b!.3C32!7#$85L!!!5C1!35@0I50@,&LI/2/&!J;@Q3!3C,&&!/-I&0'1!1-5@6!B&,5N;@M*!
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@,MB3*! 351B3*! '@,/-,(1! ,-'! 3,-/5,@6! 36351M3*! 1&1I5@/I,&! ,-'! 1&1I5@;-/I! ,-'!
I;MM0-/I,5/;-! 31@2/I1! I;--1I5/;-! 36351M3*! 1,@5C! N/&&/-(3*! 1MK,-QM1-53*!
(@,'/-(!,-'!'1M;&/5/;-!,3!/-'/I,51'!/-!5C1!I;-35@0I5/;-!'@,J/-(3!,-'!,BB@;21'!
3C;B! '@,J/-(3)! AC1! +5@0I50@,&! 36351M! 3C,&&! K1! @1/-N;@I1'! I;-I@151! ,-'! 3511&!
N@,M/-(*!,-'!;5C1@!M,51@/,&3!30IC!,3!J;;'!,-'!B@1VI,35!I;-I@151)!!%C'$/22A!)1'!
7%[f-! 51/22! 0#+,2')'! )1'! R/530! 5)$*0)*$'! #"! )1'! '&)3$'! <>@n! 3K'KA! "$#+!
R/5'+'&)!)#!$##"!6'08!3&02*63&?!)1'!+/013&'!$##+5!F"#$!)1'!'2' C/)#$5G!/&6!
#C'$1'/6!)/&85!/5!6'53?&'6 )!!AC1!J;@Q3!3C,&&!,&3;!/-I&0'1!5C1!N;&&;J/-(D!

$,$,",",! $@;2/3/;-! N;@! K0/&'/-(! 35@0I50@,&! 36351M*! 1<I,2,5/;-*! K,IQN/&&/-(*! 3/51!
(@,'/-(!,-'!I;MB,I5/-(!J;@Q3c !

$,$,",$,! S35,K&/3CM1-5! ;N! 35@0I50@,&! M1MK1@3! ,3! '13/(-1'! N;@! ;-V(@,'1! ,-'!
303B1-'1'!3&,K3*!I;&0M-3*!K1,M3*!B;35!51-3/;-1'!K1,M3*!3C1,@!J,&&3*!
@15,/-/-(! J,&&3*! &1'(13LI,-;B/13*! 1]0/BM1-5! I;-I@151! B,'3*! I/351@-!
5,-Q3L2,0&53*!B&,5N;@M3*!B1'135,&3*!M,-C;&13!,-'!30BB;@53c!

$,$,",%,! 4&1,-/-(L'1 V@035/-(!;N!,&&!1<B;31'!,-'!I;@@;'1'!@1K,@3*!,-'!I&1,-/-(!;N!
B;35!51-3/;-!I,K&13!'0I53)!",M,(1'L0-30/5,K&1!@1K,@3!,-'!B;35!51-3/;-!
I,K&13*!I,K&1!'0I53!3C,&&!K1!@1B&,I1')!

$,$,",&,! 4;-I@151! ,-'! .,3;-@6! J;@Q3*! @1/-N;@I1M1-5*! B;35! 51-3/;-! I,K&13*!
(@;05/-(!,-'!J,&&!I;-35@0I5/;-c !

$,$,",',! +5@0I50@,&! 3511&*! M15,&! N,K@/I,5/;-3! ,-'! 5@/M3*! J,&&! (0,@'*! @,/&/-(3*!
B,@5/5/;-3!,-'!1-I&;30@13*!/-I&0'/-(!31B,@,5;@!K1,M3!N;@!1&12,5;@3c!

$,$,",(,! $@;2/'1! N;@MJ;@Q3*! 3I,NN;&'/-(3! ,-'! ;5C1@! 1@1I5/;-! ,-'! B@;51I5/21!
30BB;@53!@1]0/@1'!5;!K1!/-35,&&1'!;-!1</35/-(!35@0I50@13!B@/;@!5;!I;-I@15/-(!
J;@Q3!;N!30II11'/-(!0BB1@!N&;;@3c!

$,$,",),! $@;2/3/;-! ;N! -1I133,@6! @1/-N;@I1'! I;-I@151! B1'135,&LN;0-',5/;-! N;@! ,&&!
1&1I5@;VM1IC,-/I,&!1]0/BM1-5!E &"."G!/'62(5+'>&'!36%(G!.&2&'6/+'!(&/(G!6$'!
<+2%$/$+2$2.!&D-$3>&2/G!3->3(G!&/<)Gc!

$,$,",*,! #BB&6!N;@!-1I133,@6!B1@M/53!/-I&0'/-(!B@1B,@,5/;-!;N!,&&!-1I133,@6!B&,-3*!
N;@M3L@1&,51'!';I0M1-53*!I1@5/N/I,513*!&1(J;@Q3!,-'!B,6!,BB&/I,K&1!N113!
,-'!IC,@(13*!5135/-(*!I;MM/33/;-/-(*!,-'!0-5/&!50@-;21@c!,-'* !

$,$,",+,! $1@N;@M! ,&&! ;5C1@! J;@Q3! -1I133,@6! /-! B@;2/'/-(! 5C1! I;MB&151!
35@0I50@,&LI/2/&! J;@Q3! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&!
3B1I/N/I,5/;-3*!I;-35@0I5/;-!'@,J/-(*!,BB@;21'!3C;B!'@,J/-(3*!35,-',@'3*!
I;'13*! @1(0&,5/;-3*! ,-'! M,-0N,I50@1@3! ;@! 30BB&/1@3! M15C;';&;(6! ;N!
/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

<#)'L! AC1! 4;-5@,I5;@! M,6! B@131-5! ,! 2,&01V,-,&63/3! ,-'! 2,&01! 1-(/-11@/-(!
Ef#LfSG!/-!03/-(!5C1!I035;M,@6L5@,'/5/;-,&!4;-I@151!W;&&;J!%&;IQ3!E4W%G!
,3!I;MB,@1'!5;!B@1N,K@/I,51'!I;-I@151!K&;IQ3!E$U4%G)!

O1&,5/21!5;!5C1!,BB@;21'!I;-35@0I5/;-!B&,-3*!5C1!f#LfS!3C;0&'!C/(C&/(C5!
5C1!/MB,I5!/-!51@M3!;ND!

�†! ;21@,&&!'1,'J1/(C5!5;!5C1!K0/&'/-(*!

�†! I;35!;N!@1K,@3*!

�†! 5/M1V5;VI;-35@0I5!,-'!I;-31]01-5!&,K;@!I;353* !

�†! 3B,I1!M,</M/d,5/;-* !

�†! I;35!;N!B&,351@/-(*!,-'!

�†! ;5C1@!]0,-5/N/,K&1!I;353)!
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[,@@,5/213!;N!;5C1@!/-5,-(/K&13*!30IC!,3!1-2/@;-M1-5,&!/MB,I5!3C;0&'!,&3;!
K1!B@131-51'!/-!5C1!f#LfS)!

%&! )#,! #"!$'\*3$'6! -1#,!B$/=3&?5A! .#&)$/0)#$!51/22!&#)!0#&)3&*'!
0#&5)$*0)3#&!#"!=/22!,/$)3)3#&5!=3)1#*)!)1'!/,,$#C'6!YHbYT )!!

BGBGBG! H$013)'0)*$/2! 7#$85L! 3C,&&! /-I&0'1! 5C1! N;&&;J/-(! B@;2/3/;-3! I;MB&151! N;@! 5C1!
I;-35@0I5/;-! ;N! K0/&'/-(! @1]0/@1M1-53! /-! ,II;@',-I1! 5;! B@;`1I5! 3B1I/N/I,5/;-3*!
I;-35@0I5/;-! '@,J/-(3*! ,BB@;21'! 3C;B! '@,J/-(3*! ,-'! ,BB&/I,K&1! I;'13! ,-'!
35,-',@'3D!

$,$,$,",! O;0(C!,-'!N/-/3C!I,@B1-5@6*!,@IC/51I50@,&!J;;'!,BB&/I,5/;-3!N;@!I;0-51@3*!
B,-1&/-(!,-'!3C1,5C/-(! E)*$<*!5+'>(!6(!$2/&.'67!36'/(!+'!5$b&%C>+-2/&%!
$2!/*&!(/'-</-'&!+5!/*&!8B# Gc!

$,$,$,$,! AC1@M,&! ,-'! M;/350@1! B@;51I5/;-3! /-I&0'/-(! @;;N! M,51@/,&3! ,-'!
/-35,&&,5/;-3*!K0/&'/-(!/-30&,5/;-3*!J,51@B@;;N/-(!,-'!5@1,5M1-53c!

$,$,$,%,! ";;@3*! J/-';J3*! I0@5,/-! J,&&3*! J/5C!31I0@/56! ,-'!B@;51I5/21!5@1,5M1-53*!
I;MB&151!J/5C!N@,M/-(*!,II133;@/13!,-'!C,@'J,@1!N;@!/-51-'1'!0313!,3!
@1]0/@1')!$@;B;3,&!N;@!f#LfS!3C;0&'!K1!,BB@;21'!K1N;@1!,-6!/-35,&&,5/;-c!!

$,$,$,&,! 41/&/-(3*! J,&&3! ,-'!N&;;@3!N/-/3C13!N;@! /-51@/;@!,-'! 1<51@/;@! ,BB&/I,5/;-3c!
B,/-5/-(!J;@Q3*!35;-1!J;@Q3*!I&,''/-(3!,-'!,II1-50,5/;-3!,3!@1]0/@1'c !

$,$,$,',! %0/&'/-(!1<51@/;@!,-'!/-51@/;@!3/(-,(13c!

$,$,$,(,! A;/&15!I;MB,@5M1-53!,-'!,II133;@/13!5C03!M,Q/-(!1,IC!@;;M!;N!5C1!5;/&15!
03,K&1!,-'!N0-I5/;-,& c!

$,$,$,),! %0/&5V/-!I,K/-15@/13*!J;;'J;@Q3*!,-'!I,@B1-5@6!J;@Q3c!

$,$,$,*,! +0BB&6!,-'!/-35,&&!"13/(-1'!U/5V;053*!U0@-/3C/-(3!,-'!U/<50@13!E"U:UUG!
N;@!I;-N1@1-I1L31M/-,@!,-'!,II;MM;',5/;-3!N,I/&/5/13c !

$,$,$,+,! U;;'! 1]0/BM1-5*! ,BB&/,-I13*! ,II133;@/13*! 15I)! N;@! M,/-! Q/5IC1-! ,-'!
3,51&&/51!Q/5IC1-3c!!

$,$,$,"!,!#BB&6!N;@!-1I133,@6!B1@M/53!/-I&0'/-(!B@1B,@,5/;-!;N!,&&!-1I133,@6!B&,-3*!
N;@M3L@1&,51'!';I0M1-53*!I1@5/N/I,513*!&1(J;@Q3!,-'!B,6!,BB&/I,K&1!N113!
,-'!IC,@(13*!5135/-(*!I;MM/33/;-/-(*!,-'!0-5/&!50@-;21@c!,-'* !

$,$,$,"",!$1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!/-!B@;2/'/-(!5C1!I;MB&151!,@IC/51I50@,&!
1<51@/;@! ,-'! /-51@/;@! J;@Q3! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&!
3B1I/N/I,5/;-3*! I;-35@0I5/;-! '@,J/-(3*! ,BB@;21'! 3C;B! '@,J/-(3*!
35,-',@'3*! I;'13*! @1(0&,5/;-3*! ,-'! M,-0N,I50@1@3! ; @! 30BB&/1@3!
M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

BGBGNG! I2*+R3&?!/&6!-/&3)/$;!7#$85L! J;@Q3!/-I&0'1'!C1@1/-!3C,&&!I;-3/35!;N!N0@-/3C/-(!
,&&! &,K;@*! 5;;&3*!1]0/BM1-5*! ,BB&/,-I13*! ,-'! M,51@/,&3! -1I133,@6! N;@! I;MB&151!
/-35,&&,5/;-*!5135/-(!,-'!;B1@,5/;-!;N!5C1!B&0MK/-(!,-'!3,-/5,@6!36351M!I;MB;31'!
;ND!

$,$,%,",! +1J1@!36351M!5;!/-I&0'1!3;/&*!J,351!,-'!21-5!B/B/-(!,-'!/-51@I;--1I5/-(!
5;!5C1!+A$!,-'!1</35/-(!3,-/5,@6!31J1@3!/-I&0'/-(!,BB0@51-,-I13c!

$,$,%,$,! +5;@M! '@,/-,(1! 36351M3! 5;! /-I&0'1! B/B/-(*! ,@1,! '@,/-3*! I,5IC! K,3/-3*!
5@1-IC13*!15I)!/-51@I;--1I5/-(!5;!5C1!@,/-!J,51@!C,@2135/-(!36351M!,-'L;@!
1</35/-(!'@,/-,(1!36351Mc!

$,$,%,%,! +,-/5,@6! ,-'!$&0MK/-(!N/<50@13!5;! /-I&0'1!J,51@!C1,51@3*!J,51@!I&;3153*!
&,2,5;@/13*!3/-Q3*!0@/-,&3*!3C;J1@!C1,'3*!N,0I153*!N/55/-(3!,-'!,II133;@/13c!

$,$,%,&,! b,51@!'/35@/K05/;-!,-'!30BB&6!36351M!5;!/-I&0'1!B;@5,K&1!,-'!-;-VB;@5,K&1!
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J,51@*!N/55/-(3*!5@/M3*!J,51@!5,-Q3LI/351@-3!,-'!,II133;@/13c!

$,$,%,',! ";M135/I!B0MB!36351M*!N/55/-(3*!,-'!,II133;@/13c!

$,$,%,(,! +1J,(1! A@1,5M1-5! $&,-5! E+A$G! 5;! /-I&0'1! 36351M! 1]0/BM1-5*! B0MB3*!
N/55/-(3*!,II133;@/13!,-'!/-51@I;--1I5/;-!5;!5C1!1</35/-(!+A$c!

$,$,%,),! O,/-!b,51@!W,@2135/-(!+6351M!5;!/-I&0'1!1]0/BM1-5*!B0MB3*!N/55/-(3*!,-'!
,II133;@/13c!

$,$,%,*,! $@;2/3/;-! ;N!31@2/I1!J,51@!I;--1I5/;-*!J,51@!M151@*!2,&213!/-I&0'/-(!,&&!
N/55/-(3!,-'!,II133;@/13!N@;M!31@2/I1!B@;2/'1@!5;!5C1!0-'1@(@;0-'!J,51@!
5,-Q3!;N!5C1![A%c!

$,$,%,+,! P-51@I;--1I5/;-!5;!1</35/-(!"11B!b1&&!+0BB&6!+6351M!5;!5C1!0-'1@(@;0-'!
J,51@!5,-Q3!;N!5C1![A%!/-I&0'/-(!B0MB3*!2,&213*!N/55/-(3*!,-'!,II133;@/13c!
,-'* !

$,$,%,"!,!#BB&6!N;@!-1I133,@6!B1@M/53!/-I&0'/-(!B@1B,@,5/;-!;N!,&&!-1I133,@6!B&,-3*!
N;@M3L@1&,51'!';I0M1-53*!I1@5/N/I,513*!&1(J;@Q3!,-'!B,6!,BB&/I,K&1!N113!
,-'!IC,@(13*!5135/-(*!I;MM/33/;-/-(*!,-'!0-5/&!50@-;21@c!,-'* !

$,$,%,"",!$1@N;@M!,&&! ;5C1@!J;@Q3! -1I133,@6! /-!B@;2/'/-(! 5C1! I;MB&151!B&0MK/-(!
,-'! 3,-/5,@6! J;@Q3L36351M! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&!
3B1I/N/I,5/;-3*!I;-35@0I5/;-!'@,J/-(*!,BB@;21'!3C;B!'@,J/-(3*!35,-',@'3*!
I;'13*! @1(0&,5/;-3*! ,-'! M,-0N,I50@1@3! ;@! 30BB&/1@3! M15C;';&;(6! ;N!
/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

BGBGOG! _'01/&30/2!7#$85 !

R%('! @("3'&3%"*:!J;@Q3! /-I&0'1'! /-! 5C/3! 3B1I/N/I,5/;-! 3C,&&! I;-3/35! ;N*! K05! -;5!
&/M/51'!5;!5C1!N;&&;J/-(!/51M3D!

$,$,&,",! #@@,-(1!N;@*!;K5,/-!,-'!K1,@!5C1!I;35!;N!-1I133,@6!B1@M/53!,-'!K;-'3!N;@!
5C1!,05;M,5/I!3B@/-Q&1@!J;@Qc!

$,$,&,$,! U0@-/3C!,-'!/-35,&&!3B@/-Q&1@!36351M!5;!5C1!1-5/@1!K0/&'/-(!,3!3C;J-!/-!5C1!
I;-35@0I5/;-! '@,J/-(3! ,-'! ,BB@;21'!3C;B! '@,J/-(3)!+6351M!5;! /-I&0'1!
,&&! B/B13*!C,-(1@3*!3J,6! K@,I13*! 3B@/-Q&1@!C1,'3*! I;-5@;&! 2,&213*! '@,/-!
2,&213*!,&,@M3*!,&,@M!K1&&3*!J,51@!N&;J!3J/5IC13!,-'!I;-5@;&!2,&21!M;-/5;@!
3J/5IC13*!3B@/-Q&1@!30B1@2/3;@6!I;-5@;&!B,-1&*!N/@1!B0MB3*!`;IQ16!B0MB3*!
'@/213!,-'!I;-5@;&&1@3!,-'!-1I133,@6!,II133;@/13*!N/@1!C;31!I,K/-153!,-'!
,II133;@/13*!B@1330@1!@1&/1N!2,&21!,-'!;5C1@!2,&213*!M,-0,&!B0&&!35,5/;-3*!
3M;Q1LC1,5! '151I5;@3*! J,51@! N&;J! '151I5;@3*! 1M1@(1-I6! &/(C5/-(! N;@!
1(@133*!/&&0M/-,51'!1</5!3/(-3!,-'!;5C1@!&/N1!3,N156!36351M!'12/I13c!!

$,$,&,%,! U0@-/3C!,-'!/-35,&&!N/@1!'1B,@5M1-5!I;--1I5/;-3*!N/55/-(3*!,-'!,II133;@/13!
&;I,51'! ,3! 3C;J-! ;-! 5C1! I;-35@0I5/;-! '@,J/-(3! ,-'! ,BB@;21'! 3C;B!
'@,J/-(3c !

$,$,&,&,! A135/-(! ;N! ,&&! B/B/-(! 36351M! ,-'! -1I133,@6! I&1,-/-(! ;N! N/@1! B@;51I5/;-!
J;@Q3c!

$,$,&,',! U0@-/3C!3C;B!'@,J/-(3!,-'!I1@5/N/I,513!;N!/-3B1I5/;-c!

$,$,&,(,! 4055/-(*!B,5IC/-(!,-'!@1M;2/-(!;N!,&&!@0KK/3C!,-'!'1K@/3!N@;M!5C1!`;K3/513!
@130&5/-(!N@;M!5C1!N/@1!B@;51I5/;-!J;@Q3c!

$,$,&,),! U/@1! 1<5/-(0/3C1@3! /-I&0'/-(! M;0-5/-(! 36351M! ,-'! '12/I13! 3C,&&! K1!
N0@-/3C1'!K6!5C1!4;-5@,I5;@!/-!I;MB&/,-I1!J/5C!5C1!&;I,&!U/@1!"1B,@5M1-5!
@1]0/@1M1-53! ,3! 3B1I/N/1'*! /)1)*! N/@1! 1<5/-(0/3C1@! @1]0/@1M1-53! ,5! 5C1!
'/NN1@1-5!,@1,3!,-'!N&;;@3c!

$,$,&,*,! $@;2/3/;-!;N!I&1,-!,(1-5!N/@1!1<5/-(0/3C/-(!36351M*!'12/I13*!N/55/-(3*!,-'!



"
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,II133;@/13c!

$,$,&,+,! $@;2/3/;-! ;N! U/@1! +,N156! 4;MB&/,-I1! O1B;@5! EU+4OG*! U/@1! +,N156!
4;MB&/,-I1! ,-'! 4;MM/33/;-/-(! O1B;@5! EU+44OG*! U/@1! +,N156!
.,/-51-,-I1! O1B;@5! EU+.OG! ,3! B@1B,@1'! K6! ,! R/I1-31'! $@;N133/;-,&!
.1IC,-/I,&! S-(/-11@! ,-'! U/@1! $@;51I5/;-! $@,I5/5/;-1@! /-I&0'/-(! ;5C1@!
@1&,51'!B1@5/-1-5!@1B;@53!,-'!;II0B,-I6!I1@5/N/I,513!/3301'!K6!5C1!%0@1,0!
;N!U/@1!$@;51I5/;-!5;!;B1@,51!5C1![A%c!

$,$,&,"!,!#BB&6!N;@!-1I133,@6!B1@M/53!/-I&0'/-(!B@1B,@,5/;-!;N!,&&!-1I133,@6!B&,-3*!
N;@M3L@1&,51'!';I0M1-53*!I1@5/N/I,513*!&1(J;@Q3!,-'!B,6!,BB&/I,K&1!N113!
,-'!IC,@(13*!5135/-(*!I;MM/33/;-/-(*!,-'!0-5/&!50@-;21@c!,-'* !

$,$,&,"",!$1@N;@M! ,&&! ;5C1@! J;@Q3! -1I133,@6! /-! B@;2/'/-(! 5C1! I;MB&151! N/@1!
B@;51I5/;-!J;@Q3L36351M3!,-'!&/N1!3,N156!36351M!/-!,II;@',-I1!J/5C!5C1!
B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*! I;-35@0I5/;-! '@,J/-(*! ,BB@;21'! 3C;B!
'@,J/-(3*!35,-',@'3*!I;'13*!@1(0&,5/;-3*!,-'!M,-0N ,I50@1@3!;@!30BB&/1@3!
M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

ST1+! 2A63';:! N0@-/3C*! /-35,&&*! 5135! ,-'! I;MM/33/;-! %0/&'/-(! .,-,(1M1-5!
+6351M!E%.+G!;@!%0/&'/-(!#05;M,5/;-!+6351M!E%#+G!@1,'6!,/@VI;-'/5/;-/-(!,-'!
21-5/&,5/-(! 1]0/BM1-5! /-I&0'/-(! ,&&! @1&,51'! /-I/'1-5,&! /51M3L,II133;@/13! N;@! 5C1!
I;MB&151! /-35,&&,5/;-! ,-'! ;B1@,5/;-! ;N! 5C1! W1,5/-(*! f1-5/&,5/;-*! ,-'! #/@ V
4;-'/5/;-/-(!EWf#4G!36351M!;N!5C1!$@;`1I5)!

$,$,&,"$,! f,@/,K&1! O1N@/(1@,-5! U&;J! +6351M! EfOUGLf,@/,K&1! O1N@/(1@,-5! f;&0M1!
EfOfGc!

$,$,&,"%,! "/@1I5!S<B,-3/;-!E"lG!56B1!,/@VI;-'/5/;-/-(!36351Mc !

$,$,&,"&,!#/@!W,-'&/-(!Y-/53!E#WYGc!

$,$,&,"',!U,-3!,-'!21-5/&,5/;-!36351M3c !

$,$,&,"(,!4C/&&1'!J,51@!B0MB3*!2,&213*!N/55/-(3!,-'!,II133;@/13c!

$,$,&,"),!#/@VI;;&1'! IC/&&1@3*! ,/@VI;-'/5/;-/-(! I;MB@133;@3! ,-'! I;-'1-3/-(!0-/53*!
,/@!I;MB@133;@3*!I;-5@;&&1@3*!N/55/-(3!,-'!,II133;@/13c!

$,$,&,"*,! "0I5! J;@Q3*! '0I5! M,51@/,&3*! /-30&,5/;-3*! N/@1! 35;B3*! ',MB1@3*!
C,-(1@3L30BB;@53!,-'!,II133;@/13c!

$,$,&,"+,!O1N@/(1@,-5!B/B/-(*!'@,/-!B/B/-(*!/-30&,5/;-3*!N/@1!35;B3*!C,-(1@3!L30BB;@53!
,-'!,II133;@/13c !

$,$,&,$!,!$/B/-(!/'1-5/N/I,5/;-!,-'!I;&;@!I;'/-(c !

$,$,&,$",!4;-5@;&3*! N/@1! 35;BB/-(! ,-'! ',MB1@3! /-I&0'/-(! 5C/@'VB,@56! 5135/-(! ,-'!
�F�H�U�W�L�I�L�F�D�W�L�R�Q�� �W�R�� �H�Q�V�X�U�H�� �F�R�P�S�O�L�D�Q�F�H�� �Z�L�W�K�� �W�K�H�� �D�S�S�U�R�Y�H�G�� �P�D�Q�X�I�D�F�W�X�U�H�U�¶�V��
@1]0/@1M1-53c!

$,$,&,$$,!A135/-(*! ,'`035/-(! ,-'! K,&,-I/-(! ;B1@,5/;-3! N;@! M1IC,-/I,&! 36351M!
/-35,&&,5/;-c!

$,$,&,$%,!S<C,035!,-'!21-5/&,5/-(!36351M!3C,&&!K1!I;MK/-,5/;-!;N!I1-5@,&/d1'!,/@I;-!
56B1*!I1/&/-(!I,331551!56B1*!J,&&!M;0-51'!/-'035@/,&!56B1!B@;B1&&1@!N,-*!`15!
N,-*!Q/5IC1-!1<C,035*!B@1330@/d,5/;-!K&;J1@3*!15I)c!

$,$,&,$&,!+1I0@1!;B1@,5/;-,&!B1@M/53!,-'!;5C1@!I;MB&/,-I1!@1]0/@1M1-53c!

$,$,&,$',!4;--1I5/;-!5;!1&1I5@/I,&!B;J1@!30BB&6*!J,51@!30BB&6!,-'!'@,/-!&/-1*!,-'!
1&1I5@;-/I3!36351M3c!

$,$,&,$(,!#BB&6!N;@!-1I133,@6!M1IC,-/I,&!,-'!;5C1@!B1@M/53!/-I&0'/-(!B@1B,@,5/;-!
;N! ,&&! -1I133,@6! B&,-3*! N;@M3L@1&,51'! ';I0M1-53*! I1@5/N/I,513*! &1(J;@Q3!



"
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,-'!B,6!,BB&/I,K&1!N113!,-'! IC,@(13*!5135/-(*! I;MM/33/;-/-(*!,-'!0-5/&!
50@-;21@c!,-'*!

$,$,&,$),!$1@N;@M! ,&&! ;5C1@! J;@Q3! -1I133,@6! /-! B@;2/'/-(! 5C1! I;MB&151! Wf#4!
36351M! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*!
I;-35@0I5/;-! '@,J/-(*! ,BB@;21'! 3C;B! '@,J/-(3*! 35,-',@'3*! I;'13*!
@1(0&,5/;-3*! ,-'!M,-0N,I50@1@3!;@!30BB&/1@3!M15C;';&;(6!;N! /-35,&&,5/;-!
,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

U8'5-3"(6!-*>!U6&-8-3"(6:! J;@Q3!/-I&0'1'!/-!5C131!3B1I/N/I,5/;-3!3C,&&!I;-3/35!
;N*!K05!-;5!&/M/51'!5;!5C1!N;&&;J/-(!/51M3D!!

$,$,&,$*,!P-35,&&,5/;-!,-'!30BB&6!;N!&,K;@*!M,51@/,&3*!5;;&3*!1]0/BM1-5!,-'!31@2/I13!
@1]0/@1'! 5;! M,-0N,I50@1*! ,331MK&1*! '1&/21@! E$2<7-%$2.! 677! $>3+'/! 62%!
&b3+'/!%+<->&2/(!62%!5&&(*!/N!-11'1' G*!,-'!,&&!/51M3!-1I133,@6!N;@!5C1!
B@;B1@!1<1I05/;-!,-'!I;MB&15/;-!;ND!

�†! 5J;!E=G!$,331-(1@!S&12,5;@3c!

�†! ;-1!E7G!+1@2/I1L$,331-(1@!S&12,5;@!J/5C!.,IC/-1!O;;M!,5!5C1!A;J1@V
,@1,c!

�†! ;-1! E7G! .,IC/-1 VO;;M VR133! +1@2/I1! S&12,5;@! ,5! 5C1!$;'/0MV,@1,*!
,-' !

�†! N;0@!EhG!0-/53!P-';;@!S3I,&,5;@3!

$,$,&,$+,!S&12,5;@!,-'!S3I,&,5;@!36351M3!3C,&&!K1!I;--1I51'!5;!2/'1;!30@21/&&,-I1!
36351M*!%.+L%#+*!,-'!1&1I5@/I,&!B;J1@!30BB&6c!

$,$,&,%!,!#BB&6!N;@!-1I133,@6!M1IC,-/I,&!,-'!;5C1@!B1@M/53!/-I&0'/-(!B@1B,@,5/;-!
;N! ,&&! -1I133,@6! B&,-3*! N;@M3L@1&,51'! ';I0M1-53*! I1@5/N/I,513*! &1(J;@Q3!
,-'!B,6!,BB&/I,K&1!N113!,-'! IC,@(13*!5135/-(*! I;MM/33/;-/-(*!,-'!0-5/&!
50@-;21@c!,-'*!

$,$,&,%",!$1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!/-!B@;2/'/-(!5C1!I;MB&151!B,331-(1@!
1&12,5;@! E/-I&0'/-(! K1,M! 31B,@,5;@3G! ,-'! 13I,&,5;@3! 36351M! E/-I&0'/-(!
I&,''/-(! ,-'! I&,''/-(! N@,M/-(! 36351MG! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5!
51IC-/I,&!3B1I/N/I,5/;-3*!I;-35@0I5/;-!'@,J/-(* !,BB@;21'!3C;B!'@,J/-(3*!
35,-',@'3*! I;'13*! @1(0&,5/;-3*! ,-'! M,-0N,I50@1@3! ;@! 30BB&/1@3!
M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

BGBGDG! T2'0)$30/2!7#$85L!3C,&&!/-I&0'1!K05!-;5!&/M/51'!5;!5C1!N;&&;J/-(!B@/-I/B,&!/51M3D!

$,$,',",! U0@-/3C!,-'!/-35,&&!,&&!I/2/&!J;@Q!/51M3!E(1-1@,5;@!3153*!B;J1@!5@,-3N;@M1@*!
C/(CL&;J!2;&5,(1!3J/5IC(1,@3*!B,-1&!K;,@'3!,-'!,&&!;5C1@!1&1I5@/I,&!,@1,3!
;@! @;;M3G! @1&,51'! 5;! 5C1! 1&1I5@/I,&! /-35,&&,5/;-! /-I&0'/-(! I;-I@151!
B1'135,&3LN;0-',5/;-3*! I;-I@151! 1-I,3 1M1-5! ;N! I;-'0/53*! M,-C;&13! L!
C,-'C;&13*! 1]0/BM1-5! B,'3*! 5@1-IC13*! ;/&! /-51@I1B5;@3*! M151@/-(!
1]0/BM1-5! B1'135,&*! J,&&! ,-'! I1/&/-(! /-30&,5/;-3! N;@! 3;0-'B@;;N/-(*!
M;0-5/-(!,II133;@/13*!15I)c !

$,$,',$,! #BB&6!N;@!1&1I5@/I,&!B;J1@!31@2/I1!I;--1I5/;-3!N@;M!&;I,&!B;J1@!B@;2/'1@!
/-I&0'/-(! B@1B,@,5/;-! ;N! ,&&! -1I133,@6!B&,-3*!N;@M3L@1&,51'! ';I0M1-53*!
B1@M/53*! I1@5/N/I,513*! 5135/-(! ,-'! I;MM/33/;-/-(*! &1(J;@Q3! ,-'! B,6!
,BB&/I,K&1!N113!,-'!IC,@(13*!0-5/&!/53!1-1@(/d,5/;-!,-'!50@-;21@c!

$,$,',%,! $@;2/'1!5C1!-1I133,@6!/MB@;21M1-53*!0B(@,'/-(*!J;@Q3*!,-'!31@2/I13!;N!
5C1! 1</35/-(! 1&1I5@/I,&! 30K35,5/;-3! 5C,5! @1]0/@1! /-51@I;--1I5/2/56! /-!
I;MB&/,-I1! J/5C! &;I,&! B;J1@! B@;2/'1@! @1]0/@1M1-53! 1)()*! 1&1I5@/I,&!
1]0/BM1-5*! '12/I13*! I,K&13LJ/@/-(3*! ,-'! M151@/-(! /-51@I;--1I5/2/56*!
31@2/I1!B1'135,&3*!(@;0-'/-(!36351M!/-I&0'/-(!,&&!,II133;@/13c!!



"
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$,$,',&,! +0BB&6*! /-35,&&*!5135!,-'! I;MM/33/;-!C/(C!,-'!&;J!2;&5,(1!3J/5IC(1,@3*!
'/35@/K05/;-!K03J,63L@,I1J,63*!I,B,I/5;@!K,-Q3*!I;-5@;&!B,-1&3*!5@,-3N1@!
3J/5IC13*!15I)*!/-I&0'/-(!,&&!-1I133,@6!,II133;@/13!,-'!,&&!/-51@I;--1I5/-(!
I,K&13*!I,K&1!30BB;@5!,-'!I;--1I5;@3c!

$,$,',', ! +0BB&6*!/-35,&&*!5135!,-'! I;MM/33/;-!K@,-'!-1J!35,-'K6!(1-1@,5;@!3153!
/-I&0'/-(! 1<C,035!B/B13! ,-'!M0NN&1@3L3/&1-I1@3*! '0I5/-(*! N01&! 5,-Q3L',6!
5,-Q3*! B/B/-(! 36351M*! I;-5@;&! B,-1&! 36351M*! 2/K@,5/;-! B,'3LM;0-5/-(!
B1'135,&3*!,-'!,&&!-1I133,@6!,II133;@/13c!

$,$,',(,! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!,&&!B;J1@!N11'1@!&/-13!36351M*!M,/-!
,-'!&;I,&!K@,-IC!I/@I0/53!,-'!1]0/BM1-5!/-I&0'/-(!I;-5@;&!B,-1&!K;,@'3*!
I;-'0/53*! N/55/-(3*! J/@/-(3LI,K&13*! C,-(1@3L30BB;@53*! ,-'! ,&&! -1I133,@6!
,II133;@/13c!

$,$,',),! A1@M/-,51*!5135!,-'!I;MM/33/;-!,&&!B;J1@!N11'1@!&/-13!36351M!,5!C/(C!,-'!
&;J! 2;&5,(1! 3J/5IC(1,@3! /-I&0'/-(! J/@13LI,K&13! ,-'! ,&&! -1I133,@6!
,II133;@/13c!

$,$,',*,! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! ,&&! 1<51@/;@! ,-'! /-51@/;@! &/(C5/-(!
36351M3*! 1]0/BM1-5*! '12/I13*! N/<50@13*! ;05&153*! 3J/5IC13*! B;J1@!
J/@/-(3LI,K&13*! I;-'0/53*! K;<13*! (0551@3*! N/55/-(3*! C,-(1@3L30BB;@53*!
I;-I@151! 1-I,31M1-5! N;@! 0-'1@(@;0-'! I;-'0/53*! ,-'! ,&&! -1I133,@6!
,II133;@/13c!

$,$,',+,! U0@-/3C!,-'! /-35,&&!,&&!1&1I5@/I,&!J;@Q3!/-I&0'/-(! ,&&!,0</&/,@6!1]0/BM1-5*!
(@;0-'/-(! 36351M*! &/(C5-/-(! ,@@1351@3*! '/3I;--1I5V3J/5IC13! ,-'!
B@;51I5/21!'12/I13*!,-'!-1I133,@6!,II133;@/13!,3!/-'/I,51'!/-!5C1!B@;`1I5!
51IC-/I,&! 3B1I/N/I,5/;-3*! I;-35@0I5/;-! '@,J /-(3*! ,-'! ,BB@;21'! 3C;B!
'@,J/-(3c !

$,$,',"!, !$@;2/'1!1&1I5@/I,&!I;--1I5/;-3!/-I&0'/-(!,&&!-11'1'!,II133;@/13!N@;M!&;I,&!
B;J1@!B@;2/'1@!5;!5C1!31@2/I1!1-5@,-I1!;N!5C1![A%c!

$,$,',"",!A135! ,-'! I;MM/33/;-! ,&&! 30BB&/1'! ,-'! /-35,&&1'! 1]0/BM1-5*! '12/I13*!
1&1I5@/I,&!36351M*!,-'!,II133;@/13c!,-'*!

$,$,',"$,!$1@N;@M! ,&&! ;5C1@! J;@Q3! -1I133,@6! /-!B@;2/'/-(! 5C1! I;MB&151!1&1I5@/I,&!
J;@Q3L36351M! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*!
I;-35@0I5/;-! '@,J/-(*! ,BB@;21'! 3C;B! '@,J/-(3*! 35,-',@'3*! I;'13*!
@1(0&,5/;-3*! ,-'!M,-0N,I50@1@3!;@!30BB&/1@3!M15C;';&;(6!;N! /-35,&&,5/;-!
,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

BGBGPG! T2'0)$#&305! l! .#++*&30/)3#&! /&6! H*E323/$;! 7#$85L! 1&1I5@;-/I3! ,-'!
I;MM0-/I,5/;-3!36351M!3C,&&!I;-3/35!;N!5C1!N;&&;J/-(!B@;2/3/;-3!N;@!5C1!I;-'0/53*!
N/55/-(3*!J/@/-(3*!1]0/BM1-5!,-'!,&&!-11'1'!,II133;@/13!;N!5C1!,0</&/,@6!36351MD!

$,$,(,",! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!%0/&'/-(!.,-,(1M1-5!+6351M!E%.+G!
/-I&0'/-(!1]0/BM1-5*!'12/I13*!3;N5J,@1*!M;-/5;@/-(!',3CK;,@'3LI;MB051@!
36351M*!0-/-51@@0B51'!B;J1@!30BB&6*!31-3;@3*!B@;51I5/21!'12/I13*!I;-5@;&!
B,-1&!K;,@'3*!I;-'0/53*!N/55/-(3*!J/@/-(3LI,K&13*!C,-(1@3L30BB;@53*!,-'!,&&!
-1I133,@6!,II133;@/13c!

$,$,(,$,! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! -15J;@Q! /-N@,35@0I50@1! /-I&0'/-(!
35@0I50@1'! I,K&/-(*! &;I,&! ,@1,! -15J;@Q*! I;@1! ,-'! '/35@/K05/;-! 3J/5IC13*!
J/@1&133!,II133!B;/-53*!J/@1&133!@;051@3*!I,K/-153*!I;-'0/53*!J/@13LI,K&13*!
'12/I13*! C,-(1@3L30BB;@53*! ,-'! ,&&! ;5C1@! -1I133,@6! ,II133;@/13! ,-'!
B1@/BC1@,&3c!

$,$,(,%,! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!$@/2,51!#05;M,5/I!%@,-IC!S<IC,-(1!
E$#%lGLA1&1BC;-1!36351M!,-'!#0</&/,@6*!/-I&0'/-(!51&1BC;-1!C,-'3153*!



"
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I;-3;&13*! I;-'0/53*! J/@13LI,K&13*! '12/I13*! C,-(1@3L30BB;@53*! ,-'! ,&&!
;5C1@!-1I133,@6!,II133;@/13!,-'!B1@/BC1@,&3c!

$,$,(,&,! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! 4;MM0-/56! #-51--,! A1&12/3/;-!
E4#AfG! 36351M! /-I&0'/-(! I;-'0/53*! J/@13LI,K&13*! '12/I13*!
C,-(1@3L30BB;@53*!,-'!,&&!;5C1@!-1I133,@6!,II133;@/13!,-'!B1@/BC1@,&3c!

$,$,(,',! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! #0'/;! f/'1;! +6351M! /-I&0'/-(!
I;-'0/53*! J/@13LI,K&13*! '12/I13*! C,-(1@3L30BB;@53*! ,-'! ,&&! ;5C1@!
-1I133,@6!,II133;@/13!,-'!B1@/BC1@,&3c!

$,$,(,(,! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!.,351@!4&;IQ!,-'!"/(/5,&!+/(-,(13!
36351M! /-I&0'/-(! I&;IQ3*! 3/(-,(13*! M;0-5/-(! M1IC,-/3M3*! I;-'0/53*!
J/@13LI,K&13*! '12/I13*! C,-(1@3L30BB;@53*! ,-'! ,&&! ;5C1@! -1I133,@6!
,II133;@/13!,-'!B1@/BC1@,&3c!

$,$,(,),! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! $0K&/I! #''@133! ,-'! %,IQ(@;0-'!
.03/I!/-I&0'/-(!3B1,Q1@3*!M;0-5/-(!M1IC,-/3M3*!I;-'0/53*!J/@13LI,K&13*!
'12/I13*! C,-(1@3L30BB;@53*! ,-'! ,&&! ;5C1@! -1I133,@6! ,II133;@/13! ,-'!
B1@/BC1@,&3c!

$,$,(,*,! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! #II1&1@;(@,BC3! ;@! S,@5C]0,Q1!
O1I;@'/-(! P-35@0M1-5! ESOPG! /-I&0'/-(! 31-3;@! '12/I13*! ',5,! &;((1@3*!
I;-5@;&!B,-1&3*!I;-'0/53*!J/@13LI,K&13*!'12/I13*!C,-(1@3L30BB;@53*!,-'!,&&!
;5C1@!-1I133,@6!,II133;@/13!,-'!B1@/BC1@,&3c!

$,$,(,+,! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! 44Af! ,-'! +1I0@/56! +0@21/&&,-I1!
+6351M! /-I&0'/-(! 30@21/&&,-I1! I,M1@,3*! B,5IC! B,-1&3*! I;-'0/53*!
J/@13LI,K&13*! '12/I13*! C,-(1@3L30BB;@53*! ,-'! ,&&! ;5C1@! -1I133,@6!
,II133;@/13!,-'!B1@/BC1@,&3c!

$,$,(,"!,!+0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! U/@1L+M;Q1! "151I5/;-! ,-'! #&,@M!
+6351M! /-I&0'/-(! 3M;Q1! '151I5;@3*! C1,5! '151I5;@3*! ,&,@M! K1&&3L3/@1-3*!
I;-5@;&!B,-1&3*!I;-'0/53*!J/@13LI,K&13*!'12/I13*!C,-(1@3L30BB;@53*!,-'!,&&!
;5C1@! -1I133,@6! ,II133;@/13! ,-'! B1@/BC1@,&3)! D&5)/22/)3#&! #"! 93$'!
-*,,$'553#&!-;5)'+!+*5)!R'!0#+,23/&)!=3)1!/,,230/R2'!5)/&6/$65!
"#$! /! ON:5)#$';! R*3263&?K! .#&)$/0)#$! 51#*26! +/8'! 635)3&0)3#&! /&6!
/,,2;!)1'!*5'!"3$'!5*,,$'553#&!'2'+'&)5b01'+30/25!/,,$#,$3/)'!"#$!
#32:R/5'6! 1/k/$65A! '2'0)$30! 1/k/$65A! /& 6! #)1'$! 1/k/$65! )1/)! +/;!
0/*5'!"3$'n !

$,$,(,"",!#BB&6! N;@! -1I133,@6! 1&1I5@;-/I! ,-'! I;MM0-/I,5/;-! B1@M/53! /-I&0'/-(!
B@1B,@,5/;-!;N!,&&!-1I133,@6!B&,-3*!N;@M3L@1&,51'!';I0M1-53*!I1@5/N/I,513*!
&1(J;@Q3!,-'!B,6!,BB&/I,K&1!N113!,-'!IC,@(13*!5135/-(*!I;MM/33/;-/-(*!
,-'!0-5/&!50@-;21@c!,-'*!

$,$,(,"$,!$1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!/-!B@;2/'/-(!5C1!I;MB&151!1&1I5@;-/I3!
,-'! I;MM0-/I,5/;-3! J;@Q3L36351M3! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5!
51IC-/I,&!3B1I/N/I,5/;-3*!I;-35@0I5/;-!'@,J/-(*!,BB@;21'!3C;B!'@,J/-(3*!
35,-',@'3*! I;'13*! @1(0&,5/;-3*! ,-'! M,-0N,I50@1@3 ! ;@! 30BB&/1@3!
M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

!

$,%,! -3)'!B'C'2#,+'&)!/&6!Y/$3#*5!-3)'!D+,$#C'+'&)5 !

BGNG=G! 4;-I@151!3/'1J,&Q3!J/5C!B@;2/3/;-!;N!$b"!@,MB!/-I&0'/-(!M,@Q/-(3*!I0@K3!,-'!
(0551@c!

BGNGBG! "@/21J,6!/MB@;21M1-53!5;!/-I&0'1!@1M;2,&!;N!1</35/-(!,3BC,&5!@;,'*!I;-35@0I5/;-!
;N!-1J!@;,'!,-'!M,@Q/-(3c !



"

!!%"

BGNGNG! O1N0@K/3C*!I&1,-*!,-'!@1B,/-5!N@;-5!N1-I1!,-'!(,513!/-I&0'/-(!1</35/-(!"#$!&;(;3c !

BGNGOG! "1M;&/3C!1</35/-(!N1-I1!,3!/-'/I,51'!/-!5C1!3/51!'121&;BM1-5!,-'!'1M;&/5/;-!B&,-*!
I;-35@0I5!-1J!@15,/-/-(!J,&&*!C,0&!,-'!'/3B;31!I;-35@0I5/;-!'1K@/3c!

BGNGDG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!3/51!J,51@!'/35@/K05/;-!B/B1&/-1!N@;M!5C1!05/&/56!
B@;2/'1@!5;!I/351@-!5,-Q3!;N!5C1![1J!A@,/-/-(!%0/&'/-(!,-'!;N!5C1!1</35/-(!"#$44!
N,I/&/56!/-I&0'/-(!N/55/-(3*!2,&213*!C,-(1@3L30BB;@53!,-'!,&&!-1I133,@6!,II133;@/13c!

BGNGPG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!3/51!J,51@!'/35@/K05/;-!&/-1*!-1J!N/@1!C6'@,-5!
36351M3!EM035!@1B&,I1!1</35/-(!N/@1!C6'@,-53G*!N/55/-(3*!N/<50@13*!C,-(1@3L30BB;@53!
,-'!,&&!-1I133,@6!,II133;@/13!/-I&0'/-(!I;--1I5/;-!5;!1</35/-(!30BB&6!&/-1c !

BGNGQG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!3/51!3,-/5,@6!31J1@,(1!36351M!,-'!'@,/-,(1!
36351M3! /-I&0'/-(! N/55/-(3*! N/<50@13*! C,-(1@3L30BB;@53! ,-'! ,&&! -1I133,@6!
,II133;@/13!/-I&0'/-(!I;--1I5/;-!5;!1</35/-(!30BB&6!&/-1c !

BGNGRG! +0BB&6*!/-35,&&*!5135!,-'! I;MM/33/;-!3/51!05/&/56!,@1,! '@,/-3*!I,5IC!K,3/-3*!05/&/56!
5@1-IC!(@,5/-(3*!05/&/56!5@1-IC!'@,/-3*!,-'!K;<!I0&21@5!/-I&0'/-(!N/55/-(3*!N/<50@13!,-'!
,&&!-1I133,@6!,II133;@/13c!

BGNGSG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!3/51!1&1I5@/I,&!36351M!5;!/-I&0'1!B@/M,@6!&/-1!
1&1I5@/I,&!B;&13*!1<51@/;@!&/(C5/-(3*!&,MB!B;353*!I;-'0/53*!J/@13LI,K&13*!I;-I@151!
1-I,31M1-5! N;@! 0-'1@(@;0-'! B/B13*! 1&1I5@/I,&! M,-C;&13*! C,-'C;&13*! N/55/-(3*!
N/<50@13! ,-'!,&&! -1I133,@6! ,II133;@/13! /-I&0'/-(! I;--1I5/;-! 5;! 1</35/-(!30BB&6!
&/-1c!

BGNG=CG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!3/51L1<51@/;@!44Af!,-'!+1I0@/56!+0@21/&&,-I1!
+6351M! /-I&0'/-(! 30@21/&&,-I1! I,M1@,3*! I;--1I5/;-! 5;!B,5IC!B,-1&3*! I;-'0/53*!
J/@13LI,K&13*! C,-(1@3L30BB;@53*! ,-'! ,&&! ;5C1@! -1I133,@6! ,II133;@/13! ,-'!
B1@/BC1@,&3c!

BGNG==G! $1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!/-!B@;2/'/-(!5C1!I;MB&151!3/51! '121&;BM1-5!
,-'! 2,@/;03! 3/51! /MB@;21M1-53! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&!
3B1I/N/I,5/;-3*!I;-35@0I5/;-!'@,J/-(*!,BB@;21'!3C;B!'@,J/-(3*!35,-',@'3*!I;'13*!
@1(0&,5/;-3*! ,-'! M,-0N,I50@1@3! ;@! 30BB&/1@3! M15C;';&;(6! ;N! /-35,&&,5/;-! ,-'!
I;MM/33/;-/-(!@1]0/@1M1-53)!

!

$,&,! .#+,2')3#&!#"!.#&5)$*0)3#&!#"!)1'!<'=!-'=/?'!>$'/)+'&)!I2/&)!F->IG !

BGOG=G! $1@N;@M!I/2/&! ,-'!35@0I50@,&!J;@Q3!5;! /-I&0'1!1,@5CJ;@Q3*! I;-I@15/-(*!M,3;-@6*!
M15,&!J;@Q3*!,-'!J,51@B@;;N/-(c!

BGOGBG! $1@N;@M!N/-/3C/-(!,-'!B,/-5/-(!J;@Q3!;-!+A$!I;-5@;&!@;;Mc!

BGOGNG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!3,-/5,@6LB&0MK/-(!,-'!1&1I5@/I,&!36351M3!5;!
/-I&0'1!%.+!I;MB,5/K&1!1&1I5@;M1IC,-/I,&!36351ML1]0/BM1-5!,-'!I;MB;-1-53*!
/-51@I;--1I5/;-!J/5C!5C1!1</35/-(!+A$*!31J,(1!&/-13!N@;M![A%*!,-'!5@1,51'!J,51@!
&/-1!N@;M!+A$!5;!-;-VB;5,K&1!J,51@!5,-Q!,5!K,31M1-5!;N![A%c!

BGOGOG! $@;2/'1!,&&!3B,@1VB,@53!N;@!@1B,/@3!,-'!M,/-51-,-I1!'0@/-(!5C1!J,@@,-56!B1@/;'!
5;!1-30@1!I;-5/-0;03!B@;I133!;B1@,5/;-3!J/5C;05!,''/5/;-,&!I;35!5;!5C1!"#$c !

BGOGDG! +0KM/5! :B1@,5/-(! ,-'! .,/-51-,-I1! .,-0,&3! 5;! /-I&0'1! 5@,/-/-(! ;N! "#$!
M,/-51-,-I1!B1@3;--1&c !

BGOGPG! #BB&6! N;@! '/3IC,@(1! ,-'! ;5C1@! @1&,51'! B1@M/53! /-I&0'/-(! B@1B,@,5/;-! ;N! ,&&!
-1I133,@6! B&,-3*! N;@M3L';I0M1-53*! I1@5/N/I,513*! 30KM/33/;-! ;N! 5135! @130&53!
3C;J/-(!I;MB&/,-I1!;N!1NN&01-5L5@1,51'!J,51@!5;!1-2/@;-M1-5,&!35,-',@'3!315!K6!
5C1! RR"#! ,-'! ;5C1@! 1-2/@;-M1-5,&! ;21@3/(C5! ,(1-I/13*! &1(J;@Q3! ,-'! B,6!
,BB&/I,K&1!N113!,-'!IC,@(13!;N!5135/-(*!I;MM/33/;-/-(*!,-'!0-5/&!50@-;21@c!



"
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BGOGQG! $1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!/-!B@;2/'/-(!5C1!I;MB&151!N0&&6!N0-I5/;-,&!+A$!
36351M! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*! I;-35@0I5/;-!
'@,J/-(*! ,BB@;21'! 3C;B! '@,J/-(3*! 35,-',@'3*! I;'13*! @1(0&,5/;-3*! ,-'!
M,-0N,I50@1@3! ;@! 30BB&/1@3! M15C;';&;(6! ;N! /-35,&&,5/;-! ,-'! I;MM/33/;-/-(!
@1]0/@1M1-53)!

!

$,',! .#&5)$*0)3#&!#"!_/)'$3/2!['0#C'$;!9/0323);!F_[9G !

BGDG=G! $1@N;@M!I/2/&! ,-'!35@0I50@,&!J;@Q3!5;! /-I&0'1!1,@5CJ;@Q3*! I;-I@15/-(*!M,3;-@6*!
,-'!J,51@B@;;N/-(c!

BGDGBG! $1@N;@M!N/-/3C/-(!,-'!B,/-5/-(!J;@Q3!5;!/-I&0'1!B@;2/3/;-!;N!';;@3!,-'!J/-';J3c !

BGDGNG! $1@N;@M!3,-/5,@6LB&0MK/-(*!1&1I5@/I,&*!1&1I5@;-/I3*!,-'! I;MM0-/I,5/;-!J;@Q3!5;!
/-I&0'1! B@;2/3/;-! ;N! N&;;@! '@,/-3*! &/(C5/-(! N/<50@13*! 44Af! 30@21/&&,-I1! I,M1@,*!
51&1BC;-13*! N/@1! '151I5;@3L,&,@M3L1<5/-(0/3C1@3*! J/@13LI,K&13*! ,&&! -1I133,@6!
,II133;@/13c!

BGDGOG! $1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!N;@!5C1!I;MB&15/;-!;N!5C1!.OU!/-!,II;@',-I1!
J/5C! 5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*! I;-35@0I5/;-! '@,J/-(*! ,BB@;21'! 3C;B!
'@,J/-(3*! 35,-',@'3*! I;'13*! @1(0&,5/;-3*! ,-'! M,-0N,I50@1@3! ;@! 30BB&/1@3!
M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

!

$,(,! (/&650/,3&?! #"! 6'53?&/)'6! /$'/5! =3)13&! )1'! NKQP :1'0)/$'! BHI.. :>/?/;)/;!
.#+,#*&6 !

BGPG=G! +0BB&6!,-'!/-35,&&!3;N53I,B13!,-'!C,@'3I,B13!,&;-(!N@;-5!N1-I1!EN@;-5,(1!;N!N@;-5!
K0/&'/-(G*! B,5CJ,6! (;/-(! 5;! 0BB1@! &;KK6*! %%a! $&,d,! #! o! %! E+-/%++'! 6</$4$/A!
6'&6( G*!/3&,-'!,5!B,@Q/-(!,@1,*!,-'!,5!5C1![A%!3/51!B@1M/313!,-'!30@@;0-'/-(3c!

BGPGBG! +0BB&6*! /-35,&&*! 5135! ,-'! I;MM/33/;-! 1&1I5@/I,&*! B&0MK/-(*! ,-'! '@,/-,(1!
I;MB;-1-53!,5!&,-'3I,B1!'13/(-,51'!,@1,3c !

BGPGNG! $1@N;@M! ,&&! ;5C1@! J;@Q3! -1I133,@6! N;@! 5C1! I;MB&15/;-! ;N! &,-'3I,B/-(! /-!
,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*! I;-35@0I5/;-! '@,J/-(*!
,BB@;21'!3C;B! '@,J/-(3*!35,-',@'3*!I;'13*!@1(0&,5/;-3*!,-'!M,-0N,I50@1@3!;@!
30BB&/1@3!M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!@1]0/@1M1-53) !

!

$,),! ['&#C/)3#&!#"!T&?3&''$3&?!/&6!_/3&)'&/&0'!@*3263&? !

BGQG=G! "1M;&/3C! ,NN1I51'! ,@1,3LI;MB;-1-53LJ,&&3! ,3! /-'/I,51'! /-! 5C1! ,BB@;21'!
'1M;&/5/;-!B&,-*!@1&;I,51!1</35/-(! 7=\QJ! "105d! (1-1@,5;@!315*! ,-'! '/3B;31! ,&&!
I;-35@0I5/;-!'1K@/3c!

BGQGBG! $1@N;@M!I/2/&!,-'!35@0I50@,&!J;@Q3!5;!/-I&0'1!1,@5CJ;@Q3*!N;0-',5/;-*!I;-I@15/-(*!
M,3;-@6*!,&&!M15,&!J;@Q3*!@;;N/-(*!,-'!J,51@B@;;N/-(c!

BGQGNG! $1@N;@M! ,@IC/51I50@,&! ,-'! N/-/3C/-(! J;@Q3! 5;! /-I&0'1! N&;;@LJ,&&LI1/&/-(! N/-/3C13*!
B&,351@/-(!J;@Q3*!B,/-5/-(!J;@Q3*!';;@3!,-'!J/-';J3*!J,&&!,-'!I1/&/-(!/-30&,5/;-!
N;@!3;0-'B@;;N/-(! ,-'! 5C1@M,&!B@;51I5/;-!E&"."G! .&2(&/! '++>G*!N/<50@13*! ,-'! ,&&!
-1I133,@6!,II133;@/13!/-I&0'/-(!I;--1I5/;-!5;!1</35/-(!30BB&6!&/-1c !

BGQGOG! $1@N;@M!3,-/5,@6LB&0MK/-(! J;@Q3!5;! /-I&0'1!5;/&15!N/<50@13*!35,/-&133!3511&!3/-Q*!
`,-/5;@/,&!@;;M!J/5C!3&;B!3/-Q*!B,-5@6!3/-Q!N,0I15*!J,51@!30BB&6!B/B13*!'@,/-,(1*!
J,351!o!21-5!E"bfG!B/B13*!,-'!,&&!-1I133,@6!,II133;@/13!/-I&0'/-(!I;--1I5/;-!
5;!1</35/-(!30BB&6!&/-1c!

BGQGDG! +0BB&6*!/-35,&&*!5135!,-'!I;MM/33/;-!1&1I5@/I,&!,-'!M1IC,-/I,&!36351M!5;!/-I&0'1!



"

!!. "

&/(C5/-(! N/<50@13*! I;-'0/53*! J/@13LI,K&13*! I/@I0/5! K@1,Q1@3*! 3J/5IC! K;,@'*! B,-1&!
K;,@'*! ,/@VI;-'/5/;-/-(! ,-'! '@,/-!B/B13*!1<C,035L21-5/&,5/;-*! ,-'! ,&&! -1I133,@6!
,II133;@/13c!

BGQGPG! +0BB&6*! /-35,&&*!5135!,-'! I;MM/33/;-!1&1I5@;-/I3!,-'! I;MM0-/I,5/;-!36351M!5;!
/-I&0'1!B@;2/3/;-!N;@!2;/I1!,-'!',5,! EJ/@1'!,-'!J/@1&133G*!44Af!,-'!30@21/&&,-I1!
I,M1@,3*!N/@1L3M;Q1!'151I5;@3!,-'! ,&,@M3*!I;-'0/53*!J/@13LI,K&13*!N/<50@13!,-'!
,&&!-1I133,@6!,II133;@/13c!

BGQGQG! +0BB&6!,-'! /-35,&&!N0@-/50@1!,-'!N/<50@13!5;!/-I&0'1!35;@,(1!@,IQ!N;@!B&,-3*!J;@Q!
35,5/;-3*! ;NN/I1! IC,/@3! ,-'!5,K&13*!35;@,(1! I,K/-153! ,-'! 3C1&213*!3511&!35;@,(1!
@,IQ3*!,-'!;NN/I1!1]0/BM1-5c!

BGQGRG! $1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!5;!I;MB&151!5C1!@1-;2,5/;-!;N!1-(/-11@/-(!,-'!
M,/-51-,-I1! K0/&'/-(! /-! ,II;@',-I1! J/5C! 5C1! B@;`1I5! 51IC-/I,&! 3B1I/N/I,5/;-3*!
I;-35@0I5/;-! '@,J/-(*! ,BB@;21'!3C;B! '@,J/-(3*!35,-',@'3*! I;'13*!@1(0&,5/;-3*!
,-'!M,-0N,I50@1@3!;@!30BB&/1@3!M15C;';&;(6!;N!/-35,&&,5/;-!,-'!I;MM/33/;-/-(!
@1]0/@1M1-53)!

!

$,*,! I*&01!(35)3&?A!['0)3"30/)3#&A!/&6!>'5)3&?!/&6!.#++3553#&3&? !

BGRG=G! 4;@@1I5*! @1B,/@*! ,-'! @1I5/N6! ,&&! -;51'! '1N1I53! ,-'! B0-ICV&/351'! /51M3*! ,-'L;@!
-11'1'! @1B&,I1M1-53! /'1-5/N/1'! ,N51@! 5C1! I;-'0I5! ;N! /-3B1I5/;-LB0-ICV&/35/-(!
5;(15C1@!J/5C!5C1!4.4*!"4*!,-'!"#$!,05C;@/d1'!@1B@131-5,5/213c!

BGRGBG! O135;@1L@1B,/@!,-6!B;@5/;-LN,I/&/56L05/&/5/13!J/5C/-!"#$44!I;MB;0-'!,-'!,'`,I1-5!
,@1,3! JC/IC! M,6! C,21! K11-! ',M,(1'! /-! 5C1! I;0@31! ;N! 5C1! I;-35@0I5/;-! ,-'!
B1@N;@M!I;@@1I5/21!M1,30@13!,3!M,6!K1!/'1-5/N/1'! ;@!'/@1I51'!K6!5C1!"#$!,-'!
@1&12,-5!(;21@-M1-5!,(1-I/13!N;@!I,0313!,55@/K05,K&1!5;!5C1!I;-35@0I5/;-!B@;`1I5!
J/5C;05!,''/5/;-,&!I;35!5;!5C1!"#$c !

BGRGNG! -)/$) :4,! /&6! .#++3553#&3&?!-*,,#$)! -'$C30'L !5C1! I;-5@,I5;@!3C,&&!B@;2/'1!
51IC-/I,&! 30BB;@5! B1@3;--1&! ,-'! ,33/35,-I1! /-! 5C1! /-/5/,&! 35,@50B! ,-'!
�F�R�P�P�L�V�V�L�R�Q�L�Q�J�� �R�I�� �D�O�O�� �E�X�L�O�G�L�Q�J�¶�V�� �H�Q�J�L�Q�H�H�U�H�G�� �V�\�V�W�H�P�V�� �D�Q�G�� �H�T�X�L�S�P�H�Q�W�� �L�Q�V�W�D�O�O�H�G����
1-30@/-(! 5C16! ;B1@,51! ,3! B1@! '13/(-! 3B1I/N/I,5/;-3!"#$! )1'! ,'$3#6! #"! 53E! FXG!
+#&)15!,$3#$!)#!)*$& :#C'$!/&6!/00',)/&0'!#"!)1'!,$#a'0) )!!!

$,*,%,",! "121&;B!35,@5V0B!B@;I1'0@13!3B1I/N/I!5;!K0/&'/-(!36351M3!,-'!1]0/BM1-5!
/-35,&&1'!K,31'!;-!56B1!,-'!M,-0N,I50@1@!(0/'1&/-13c!

$,*,%,$,! $1@N;@M! B@1VN0-I5/;-,&! ,-'! N0-I5/;-,&! B1@N;@M,-I1! 5135/-(! N;@! Wf#4*!
&/(C5/-(*! N/@1! '151I5/;-! ,-'! B@;51I5/;-*! 1&12,5;@3*! 13I,&,5;@3*! B0K&/I!
,''@133! ,-'! ,0</&/,@6*!1&1I5@;-/I3! ,-'! I;MM0-/I,5/;-3*!B&0MK/-(*! ,-'!
;5C1@!I@/5/I,&!36351M3c!

$,*,%,%,! f1@/N6!I;-5@;&3!/-51(@,5/;-!E%0/&'/-(! .,-,(1M1-5!+6351M!�±!�³�%�0�6�´�����D�Q�G��
@13B;-31!&;(/I)!

$,*,%,&,! "121&;B! ,-'! /MB&1M1-5! 35,-',@'! ;B1@,5/-(! B@;I1'0@13! N;@! K0/&'/-(!
36351M3!,-'!1]0/BM1-5!03,(1c !

$,*,%,',! .;-/5;@! 1]0/BM1-5! B1@N;@M,-I1! ,-'! ,'`035! ;B1@,5/;-3! 5;! ;B5/M/d1!
1NN/I/1-I6c!

$,*,%,(,! $@;2/'1!;- V3/51!30B1@2/3/;-!'0@/-(!/-/5/,&!;B1@,5/;-3c!

$,*,%,),! 4@1,51! ,!B@121-5/21!M,/-51-,-I1!B&,-*! /-I&0'/-(! 3IC1'0&13*! IC1IQ&/353!
,-'!I;MB@1C1-3/21!M,-0,&3!,-'!;B1@,5/;-,&!(0/'1&/-13c !

$,*,%,*,! 4;-'0I5!/-3B1I5/;-3*!M,/-51-,-I1!,-'!31@2/I/-(!;N!K0/&'/-(!36351M3!,-'!
1]0/BM1-5!/-35,&&1'c!



"

!!/ "

$,*,%,+,! #''@133!,-'!@1I5/N6!,-6!1]0/BM1-5!N,/&0@13!;@!M,&N0-I5/;-3c!

$,*,%,"!,!4,@@6! ;05! -1I133,@6! @1B,/@3! ;@! @1B&,I1! N,0&56! I;MB;-1-53! 5;! @135;@1!
36351M3!,-'!1]0/BM1-5!N0-I5/;-,&/56c!

$,*,%,"",! .,/-5,/-!'15,/&1'!@1I;@'3!;N!M,/-51-,-I1!,I5/2/5/13!,-'!1]0/BM1-5!35,503c !

$,*,%,"$,!$@;2/'1!51IC-/I,&!30BB;@5!,-'!B1@3;--1&!N;@!0@(1-5!M,/-51-,-I1!-11'3c!

$,*,%,"%,!S-';@31!,!M,/-51-,-I1!31@2/I1!B@;2/'1@!N;@!,&&!1-(/-11@1'!36351M3!,-'!
�H�T�X�L�S�P�H�Q�W�����I�U�R�P���P�D�Q�X�I�D�F�W�X�U�H�U�¶�V���D�F�F�U�H�G�L�W�H�G���V�H�U�Y�L�F�H���S�U�R�Y�L�G�H�U����!

$,*,%,"&,!4;-'0I5!5@,/-/-(!;N!"#$44!B1@3;--1&!;-!;B1@,5/-(!,-'!M,/-51-,-I1!;N!
,&&!36351M*!'12/I13*!1]0/BM1-5*!N,I/&/5/13*!,-'!05/&/5/13)!

BGRGOG! 4;-'0I5!N/-,&!5135/-(*!;K31@2,5/;-3*!,-'!I;MM/33/;-/-(!;N!,&&!/-35,&&1'!36351M3*!
'12/I13*!,-'!1]0/BM1-5!5;!5C1!'13/@1'!;B1@,5/-(!I;-'/5/;-3*!,-'!30KM/5!@1B;@53!
,-'L;@!@1I;MM1-',5/;-3!N;@!,BB@;2,&c!,-' !

BGRGDG! $1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!,3!I;-5,/-1'!/-!5C/3!31I5/;-!,-'!/-!,II;@',-I1!
J/5C! 5C1! 5135/-(! ,-'! I;MM/33/;-/-(! @1]0/@1M1-53! B@/;@! 5;! 50@-V;21@! ,-'!
,II1B5,-I1) !

!

$,+,! 93&/2!D&5,'0)3#&A!>*$&:�R�Y�H�U���D�Q�G���$�F�F�H�S�W�D�Q�F�H�����D�Q�G���&�R�Q�W�U�D�F�W�R�U�¶�V���'�H�P�R�E�L�O�L�]�D�W�L�R�Q��!

BGSG=G! #BB&6!N;@!;II0B,-I6!B1@M/5!,-'! ;5C1@!K0/&'/-(! ;B1@,5/;-,&!B1@M/53*!B1@M,-1-5!
05/&/5/13!I;--1I5/;-3!5;!&;I,&!31@2/I1!B@;2/'1@3*!/-I&0'/-(!&1(J;@Q3!,-'!B,6M1-5!
N;@!,BB&/I,K&1!N113!,-'!IC,@(13c!

BGSGBG! +0KM/5!I;-35@0I5/;-!,-'!B;35 VI;-35@0I5/;-!';I0M1-5,@6!@1]0/@1M1-53!,-'!;5C1@!
@1]0/@1M1-53! 30IC! ,3! I;MB&151! #3V%0/&5! "@,J/-(3*! #3V%0/&5! A1IC-/I,&!
+B1I/N/I,5/;-3*!,-'!:B1@,5/-(!,-'!.,/-51-,-I1!.,-0,&c !

BGSGNG! b,@@,-56D!AC1! I;353! ;N!M,51@/,&3*!&,K;@*! ,-'! ;5C1@!@1&,51'! I;-30M,K&13!5;!K1!
/-I0@@1'!/-!5C1!I;-'0I5!;N!B@121-5/21!M,/-51-,-I1!31@2/I1!;N!1&1I5@;VM1IC,-/I,&!
1]0/BM1-5! E1&1I5@/I! (1-1@,5;@! 3153*! 1&12,5;@3*! 13I,&,5;@3*! ,-'! I1-5@,&/d1'! ,/@V
I;-'/5/;-/-(! 36351MG ! '0@/-(! 5C1! N/21! E\G! 61,@3! J,@@,-56! B1@/;'! J/&&! K1! ;-! 5C1!
,II;0-5!;N!5C1!I;-5@,I5;@)!

BGSGOG! 4&1,-*! I&1,@L@1M;21! ,-'! '/3B;31! ;N! ,&&! I;-35@0I5/;-! '1K@/3*! ,-'! ,-6! ,-'! ,&&!
C,d,@';03!J,351!/-! ,II;@',-I1!J/5C!1-2/@;-M1-5,&!35,-',@'3*!,BB&/I,K&1!&,J3!
,-'!@1(0&,5/;-3c!,-'* !

BGSGDG! $1@N;@M!,&&!;5C1@!J;@Q3!-1I133,@6!,3!I;-5,/-1'!/-!5C/3!31I5/;-!,-'!/-!,II;@',-I1!
J/5C!5C1!N/-,&!/-3B1I5/;-!,-'! '1M;K/&/d,5/;-!@1]0/@1M1-53!B@/;@!5;!50@-V;21@!,-'!
,II1B5,-I1) !

!

!D_I%[>H<> !<%>TL!!!!!H22!3)'+5A!+/)'$3/25A!2/R#$5!&#)!5,'03"30/22;!3&02*6'6!3&!/22!#"!)1'!
/R#C' :03)'6!=#$85b5;5)'+5! )1/)! /$'! 6''+'6!&'0'55/$;! 0#+,#&'&)! "#$! )1'! 0#+,2')'!
'E'0*)3#&A!3+,2'+'&)/)3#&A!/&6!0#++3553#&3&?!#"!/22!=#$85b5;5)'+5!03)'6!/R#C'!+*5)!
R'! 3&02*6'6! /5! /=/$6'6! .# �Q�W�U�D�F�W�R�U�¶�V�� �³%<T! (%>! (4_I! -4_! $'5,#&53R323);! /&6!
/00#*&)/R323);! =3)1#*)! /663)3#&/2! 0#5)5b01/$?'5! )#! BHI! /&6! 'E)'&53#&! #"! I$#a'0)!
)3+'23&' �´K!

!

/- ! - 4@_D--D%<!%9!. %<->[4.>D%<!H<B! I %-> :. %<->[4.>D%<! B%.4_T<>H[d! [ T^4D[T_T<>- L!
AC1!4;-5@,I5;@!3C,&&!30KM/5*!,M;-(!;5C1@3!5C,5!M,6!K1!@1]0/@1'*!5C1!N;&&;J/-(!30KM/55,&3D!

%,",! 4;-35@0I5/;-!W1,&5C!,-'!+,N156!$@;(@,M!'0&6!,BB@;21'!K6!5C1!"1B,@5M1-5!;N!R,K;@!,-'!
SMB&;6M1-5c!



"

!!0 "

%,$,! .;-5C&6! ,-'! #--0,&! $@;(@133! O1B;@53! J/5C! BC;5;! ';I0M1-5,5/;-! /-I&0'/-(! 0B',51'!
$@;(@,M! ;N!b;@Q3!3C;J/-(! 5C1!B&,--1'! ,-'! ,I50,&!B1@I1-5,(13! ;N! ,II;MB&/3CM1-53!
J/5C!1]0/2,&1-5!,M;0-53*!0B',51'!I,3C!N&;J!N;@1I,35*!,-6!IC,-(13!5;!5C1!31]01-I1!;N!
5C1!,I5/2/5/13*! I,5IC!0B!B&,-! /-! I,31!;N! '1&,63*! ,-'!1NN1I5! ;N! ,-6! ,BB@;21'!2,@/,5/;-3)!!!!
U-&,!9,"3" )>"&?;'*3-3%"*!6,"?8>!,-5'!3,'!>-3'!-*>!3%;'!63-;96/!%*!P9'. )#"(;-3V !

%,%,! U/-,&!$@;`1I5!O1B;@5!/-I&0'/-(!;@/(/-,&!,-'!0B',51'!B@;(@,M!;N!J;@Q3*!I,3C!N&;J!N;@1I,35*!
,-6!IC,-(13!5;!5C1!31]01-I1!;N!5C1!,I5/2/5/13*!I,5IC!0B!B&,-3*!,-'!1NN1I5!;N!,-6!,BB@;21'!
2,@/,5/;-3)!U-&,!9,"3" )>"&?;'*3-3%"*!6,"?8>!,-5'!3,'!>-3'!-*>!3%;'!63-;96/!%*!
P9'. )#"(;-3V !

%,&,! 4;MB&151! 315! ;N! #3VK0/&5!"@,J/-(3! N@;M!5C1! 4:[AO#4A:O! E3/(-1'! o! 31,&1'!B&,-3*!
/-I&0'/-(!1&1I5@;-/I!I;B6!/-!$"U!,-'!4#" VN;@M,5Gc!

NGOG=G! U;0@!EhG!3153!;N!;@/(/-,&!I;B6!/-!#9!3C1153!EB&;551'!;-!,!M6&,@!3C1153G!3/(-1'!,-'!
31,&1'!K6!,BB@;B@/,51!B@;N133/;-,&!,@IC/51I53!,-'!1-(/-11@3c!!

NGOGBG! A1-!E79G!3153!;N!K&01!B@/-5!I;B/13!/-!#9!3C1153!3/(-1'!,-'!31,&1'!K6!,BB@;B@/,51!
B@;N133/;-,&!,@IC/51I53!,-'!1-(/-11@3c!

NGOGNG! 4;MB&151!315!;N!I;&;@1'!BC;5;3*!B@/-51'!I;B/13!J/5C!',51V35,MB!,-'!5/M1 V35,MB!
/-I&0'/-(!3B1I/N/I!&;I,5/;-3!'1M;-35@,5/-(!K1N;@1*!'0@/-(*!,-'!,N51@!I;-35@0I5/;-!
J;@Q3c!

NGOGOG! 4;MB&151!315!;N!1&1I5@;-/I!N/&13!/-!Y+%!AC0MK!'@/21!;@!1<51@-,&!'@/21!I;-5,/-/-(!
5C1!N;&&;J/-(c!

%,&,&,",! �³�$�6V�%�8�,�/�7���'�5�$�:�,�1�*�6�´���L�Q���3�'�)���D�Q�G���&�$�'�'���I�R�U�P�D�W���I�R�U���I�L�Q�D�O���F�R�P�S�O�H�W�L�R�Q���R�I��
5C1!B@;`1I5c!

%,&,&,$,! 4;MB&151!315!;N!1&1I5@;-/I!I;&;@1'!BC;5;3!,-'!2/'1;VI;21@,(1*!/-!'/(/5,&!
I;B/13!`B1( VN;@M,5!,-'!MBhV21@3/;-)!!!!U-&,!9,"3"!-*>!5%>'"!&"5'(-.'!
6,"?8>!='!63-;9'>!C%3,!>-3'!-*>!3%;'!%*&8?>%*.!69'&%#%&!8"&-3%"*6!
>';"*63(-3%*.! 3,'! 6&'*'6! ='#"('/! >?(%*./! -*>! -#3'(! &"*63(?&3%"*!
C"(B6 c!

%,',! 4;-35@0I5/;-!.,351@!+IC1'0&1!N;@!,&&!BC,313!;N!5C1!$O:XS4Ac!

%,(,! ./-0513!;N!5C1!.115/-(3!E.;.G!,BB@;21'!N/&13!/-!.+!b;@'*!,-'!/-!B'N VN/&13!;N!5C1!3/(-1'!
I;B6!;N!5C1!3,/'!M115/-(3) !S,IC!.;.*!3C;0&'!I;-5,/-!,5!&1,35!5J;!E=G!I;&;@1'!BC;5;3!N/5!
/-! ;-1! B,(1*! 3C;J/-(! 5C1! B,@5/I/B,-53! JC;! ,551-'1'! 5C1! M115/-(! NU-&,! 9,"3" )
>"&?;'*3-3%"*!6,"?8>!,-5'!3,'!>-3'!-*>!3%;'!63-;96/!%*!P9'. )#"(;-3O c!

%,),! $0-IC VR/35!;N!,&&!Q-;J-!'1N1I53!J/5C!4&;31V;05!O1B;@5c!

%,*,! 4;-35@0I5;@3L30BB&/1@3! B1@N;@M,-I1! 12,&0,5/;-! @,5/-(! /3301'! K6! 5C1! 4.4! ,-'! "#$!
,05C;@/d1'! @1B@131-5,5/21! N;&&;J/-(! 5C1!�&�R�Q�V�W�U�X�F�W�R�U�V�¶�� �3�H�U�I�R�U�P�D�Q�F�H�� �(�Y�D�O�X�D�W�L�R�Q��
-;5)'+ !E.IT- Gc!

%,+,! #&&! ';I0M1-53! I;&&1I51'! /-! 5C1! M,/-51-,-I1! ;N! 5C1! I;MB@1C1-3/21! I;-35@0I5/;-!
M,-,(1M1-5!/-N;@M,5/;-!36351M!,-'!5C1!';I0M1-5!I;-5@;&!,-'!B@;`1I5!@1I;@'3!36351M!
;N!5C1!$O:XS4Ac!

%,"!,! :B1@,5/;-3!,-'!.,/-51-,-I1!.,-0,&3!,@1!@1]0/@1'!B@/;@!5;!5C1!@1]0135!N;@!N/-,&!K/&&/-(c!

NG=CG=G! .#&)'&)5L !$@1B,@1!5C1!A,K&1!;N!4;-51-53!N;@!1,IC!2;&0M1*!J/5C!1,IC!B@;'0I5!;@!
36351M!'13I@/B5/;-!/'1-5/N/1'*!/-!5C@11!B,@53!,3!N;&&;J3D!

%,"!,",",!@-(3!W:!"/@1I5;@6*!&/35/-(!5C1!-,M13*!,''@13313*!,-'!51&1BC;-1!-0MK1@3!
;N! 5C1! 4;-30&5,-53*! 4;-5@,I5;@*! +0KI;-5@,I5;@3*! ,-'! M,`;@! 1]0/BM1-5!
30BB&/1@3c!

%,"!,",$,!@-(3!J:!:B1@,5/;-!,-'!M,/-51-,-I1!/-35@0I5/;-3!,@@,-(1'!K6!36351M!,-'!
30K'/2/'1'!K6!5C1!3B1I/N/I,5/;-!31I5/;-)!!!!U;@!1,IC!I,51(;@6*!/'1-5/N6!5C1!



"

!!+ "

-,M13*! ,''@13313*! ,-'!51&1BC;-1! -0MK1@3! ;N!5C1!+0KI;-5@,I5;@3! ,-'!
30BB&/1@3)!!!!P'1-5/N6!5C1!N;&&;J/-(D!

�™! +/(-/N/I,-5!'13/(-!I@/51@/,c!

�™! R/35!;N!1]0/BM1-5c!

�™! $,@53!&/35!N;@!1,IC!I;MB;-1-5c!

�™! :B1@,5/-(!/-35@0I5/;-3c!

�™! .,/-51-,-I1!/-35@0I5/;-3!N;@!1]0/BM1-5!,-'!36351M3c !

�™! .,/-51-,-I1! /-35@0I5/;-3! N;@! ^3B1I/,&_! N/-/3C13*! /-I&0'/-(!
@1I;MM1-'1'! I&1,-/-(! M15C;'3! ,-'! M,51@/,&3*! ,-'! 3B1I/,&!
B@1I,05/;-3!/'1-5/N6/-(!'15@/M1-5,&!,(1-53)!

%,"!,",%,!@-(3!G:!$@;`1I5!';I0M1-53!,-'!I1@5/N/I,513*!/-I&0'/-(!5C1!N;&&;J/-(D!

�™! #BB@;21'!+C;B!"@,J/-(3!,-'!B@;'0I5!',5,c !

�™! A135/-(!,-'!I;MM/33/;-/-(!@1B;@53!N;@!1&1I5@;M1IC,-/I,&!05/&/5/13!,-'!
36351M3c!

�™! 41@5/N/I,513c!

�™! :@/(/-,&3!;N!J,@@,-5/13!,-'!K;-'3) !

%,"!,",&,!+I,-!5C1!1-5/@1!M,-0,&!,-'!B@;2/'1!F!I;B/13!5;!"#$) !

%,"!,",',!7,'! ' )&"9A! "#! 3,'! '>%3-=8' )#%8'6! -*>! 3,'! 9>#)#%8'6! 3C;0&'! ,&3;! K1!
30KM/551'!;-!Y+%!N&,3C!'@/21)!

NG=CGBG! _/)'$3/25!/&6!93&351'5!_/&*/25 !

%,"!,$,",!0?%8>%*.!@(">?&36/!1998%'>!F-3'(%-86/!-*>!R%*%6,'6:!P-I&0'1!B@;'0I5!
',5,*! J/5C! 5C1! I,5,&;(! -0MK1@*! 3/d1*! I;MB;3/5/;-*! ,-'! 5C1! I;&;@! ,-'!
51<50@1! '13/(-,5/;-3)! P-I&0'1! /-N;@M,5/;-! N;@! @1V;@'1@/-(! I035;M!
M,-0N,I50@1'!B@;'0I53)!

%,"!,$,$,!M*63(?&3%"*! #"(! +-('! -*>! F-%*3'*-*&':! P-I&0'1! M,-0N,I50@1@e3!
/-35@0I5/;-3! N;@! I&1,-/-(! ,(1-53! ,-'! M15C;'3*! B@1I,05/;-3! ,(,/-35!
'15@/M1-5,&! ,(1-53! ,-'! M15C;'3*! ,-'! ,! @1I;MM1-'1'! 3IC1'0&1! N;@!
I&1,-/-(!,-'!M,/-51-,-I1) !

%,"!,$,%,!F"%63?('!@("3'&3%"*!-*>!<'-3,'(!UQ9"6'>!@(">?&36: !P-I&0'1!B@;'0I5!
',5,!&/35/-(! ,BB&/I,K&1!@1N1@1-I1!35,-',@'3*! IC1M/I,&! I;MB;3/5/;-*! ,-'!
'15,/&3! ;N! /-35,&&,5/;-)! P-I&0'1! @1I;MM1-',5/;-3! N;@! /-3B1I5/;-3*!
M,/-51-,-I1*!,-'!@1B,/@) !

%,"!,$,&,!S-0M1@,51! /-! 5C1! A,K&1! ;N! 4;-51-53! 5C1! -11'1'! '13/(-! ',5,*! J/5C! ,!
&;I,5;@!5,K)!

%,"!,$,',!1>>%3%"*-8! X'Y?%(';'*36: ! #3! 3B1I/N/1'! /-! 5C1! /-'/2/'0,&! B@;'0I5!
3B1I/N/I,5/;-!31I5/;-3) !

NG=CGNG! T\*3,+'&)!/&6!-;5)'+5!_/&*/25 !

%,"!,%,",!U;@!1]0/BM1-5*!;@!I;MB;-1-5!B,@53!;N!1]0/BM1-5!B05!/-5;!31@2/I1!'0@/-(!
I;-35@0I5/;-! ,-'! ;B1@,51'!K6!5C1! "#$*!30KM/5! ';I0M1-53!B@/;@!5;!5C1!
@1]0135!N;@!N/-,&!K/&&/-(c!

%,"!,%,$,!U-&,!M3';!"#!UY?%9;'*3!-*>!U-&,!2A63';: !P-I&0'1!,!'13I@/B5/;-!;N!5C1!
0-/5! ;@!36351M*! ,-'! 5C1! I;MB;-1-5!B,@53)!P'1-5/N6!5C1!N0-I5/;-*! -;@M,&!
;B1@,5/-(! IC,@,I51@/35/I3*! ,-'! &/M/5/-(! I;-'/5/;-3)! P-I&0'1! B1@N;@M,-I1!
I0@213*! J/5C! B@/M/-(! ',5,! ,-'! 51353*! ,-'! I;MB&151! -;M1-I&,50@1! ,-'!



"

!#, "

M;'1&!-0MK1@!;N!@1B&,I1,K&1!B,@53c!

%,"!,%,%,!@-*'8! 0"-(>! +%(&?%3! 4%('&3"(%'6:! $@;2/'1! 1&1I5@/I,&! 31@2/I1!
IC,@,I51@/35/I3*!I;-5@;&3*!,-'!I;MM0-/I,5/;-3!56B1'c!

�™! P-I&0'1!I;&;@VI;'1'!J/@/-(!'/,(@,M3!,3!/-35,&&1'c !

�™! $,-1&! K;,@'3! -,M1! 5,(! 3C;0&'! K1! /-! 15IC1'! /-! ,I@6&/I! B&,35/I! ;@!
,BB@;21'!1]0/2,&1-5)!

%,"!,%,&,!$9'(-3%*.! @("&'>?('6: ! P-I&0'1! /-! J@/51V0B! 5C1! /-35@0I5/;-! ,-'!
31]01-I13! N;@! 5C1! 35,@5V0B*! K@1,QV/-*! ,-'! @;05/-1! -;@M,&! ;B1@,5/-(!
B@;I1'0@13)!P-I&0'1!@1(0&,5/;-*!I;-5@;&*!35;BB/-(*!3C05';J-*!1M1@(1-I6!
/-35@0I5/;-3*!,-'!3B1I/,&!;B1@,5/-(!/-35@0I5/;-3!N;@!31,3;-,&!IC,-(13c!

%,"!,%,',!X'9-%(6!-*>!F-%*3'*-*&'!X'Y?%(';'*36:! P-I&0'1!@;05/-1!B@;I1'0@13!
,-'! (0/'1! N;@! B@121-5,5/21! M,/-51-,-I1! ,-'! 5@;0K&13C;;5/-(c!
'/3,331MK&6*! @1B,/@*! ,-'! @1,331MK&6! /-35@0I5/;-3c! ,-'! ,&/(-M1-5*!
I,&/K@,5/;-*!,'`035/-(*!K,&,-I/-(*!,-'!IC1IQ/-(!/-35@0I5/;-3D !

�™! P-I&0'1!,!31@2/I/-(!,-'!&0K@/I,5/-(!3IC1'0&1*!,-'! ,!&/35!;N!&0K@/I,-53!
@1]0/@1'c!

�™! P-I&0'1! 5C1! M,-0N,I50@1@e3! B@/-51'! ;B1@,5/;-! ,-'! M,/-51-,-I1!
/-35@0I5/;-3c!

�™! P-I&0'1!31]01-I1!;N!;B1@,5/;-!K6!5C1!I;-5@;&3!M,-0N,I50@1@c!

�™! P-I&0'1!5C1!;@/(/-,&!M,-0N,I50@1@e3!B,@53!&/35*! /&&035@,5/;-3*! ,331MK&6!
'@,J/-(3*!,-'!'/,(@,M3!@1]0/@1'!N;@!M,/-51-,-I1c !

�™! $@;2/'1! B@;I1'0@,&! /-35@0I5/;-! /-! (@,BC/IL'/,(@,M! N;@M! ,3! B1@!
�P�D�Q�X�I�D�F�W�X�U�H�U�V�¶���V�S�H�F�L�I�L�F�D�W�L�R�Q�V��!

�™! P-I&0'1! 5C1! 4;-5@,I5;@e3! I;;@'/-,5/;-! '@,J/-(3*! J/5C! I;&;@VI;'1'!
B/B/-(!'/,(@,M3!,3!/-35,&&1'c!

�™! P-I&0'1!IC,@53!;N!2,&21!5,(!-0MK1@3*!J/5C!5C1!&;I,5/;-!,-'!N0-I5/;-!;N!
1,IC! 2,&21*! Q161'! 5;! 5C1! B@;I1'0@,&! /-35@0I5/;-! /-! (@,BC/IL'/,(@,M!
�I�R�U�P���D�V���S�H�U���P�D�Q�X�I�D�F�W�X�U�H�U�V�¶���V�S�H�F�L�I�L�F�D�W�L�R�Q�V��!

�™! P-I&0'1!,!&/35!;N!5C1!;@/(/-,&!M,-0N,I50@1@e3!3B,@1!B,@53*!I0@@1-5!B@/I13*!
,-'!@1I;MM1-'1'!]0,-5/5/13!5;!K1!M,/-5,/-1'!/-!35;@,(1c!,-'* !

�™! P-I&0'1!5135*!I,&/K@,5/;-*!,-'!K,&,-I/-(!@1B;@53)!

NG=CGOG! _/3&)'&/&0'!-'$C30'L !

%,"!,&,",!+0KM/5!,!J,@@,-56!I1@5/N/I,51!N@;M!5C1!',51!;N!5C1!/330,-I1!;N!I1@5/N/I,51!
;N!I;MB&15/;-!0-5/&!/53!',51!;N!1NN1I5/2/56c!

%,"!,&,$,!U,I/&/5,51! 30KM/33/;-! /-! I;;@'/-,5/;-! J/5C! 30BB&/1@3LM,-0N,I50@1@3! ;N! ,!
�S�D�U�W�L�F�X�O�D�U�� �X�W�L�O�L�W�L�H�V���V�\�V�W�H�P�V�¶�� �H�T�X�L�S�P�H�Q�W���� �D�� �S�U�R�I�R�U�P�D�� �V�H�U�Y�L�F�H�� �D�J�U�H�H�P�H�Q�W��
I;-5@,I5!N;@!I;-5/-0/56!;N!N050@1!M,/-51-,-I1!31@2/I1c!

%,"!,&,%,!PMB&1M1-5! -11'1'! M,/-51-,-I1! 31@2/I1! K,31'! ;-! 5C1! B@;B;31'!
B@121-5/21!M,/-51-,-I1!3IC1'0&1!,-'!N@1]01-I6!,3!@1I;MM1-'1'!K6!5C1!
I;-I1@-1'!30BB&/1@3LM,-0N,I50@1@3!,3!M,6!K1!,BB&/I,K&1c!

%,"!,&,&,!P-I&0'1!,!36351M,5/I!',5,!(,5C1@/-(*!I&1,-/-(*!1<,M/-,5/;-*!,'`035M1-5*!
,-'!&0K@/I,5/;-!;N!5C1!I;MB;-1-53)!Y31!;@/(/-,&!B,@53!,3!B@13I@/K1'!K6!5C1!
M,-0N,I50@1@c!,-'*!

%,"!,&,',!S-30@1! 5C,5! 5C1! M,/-51-,-I1! 31@2/I1! '0@/-(! J,@@,-56! B1@/;'! 3C,&&! K1!
B1@N;@M1'! K6! 5C1! M,-0N,I50@1@! ;@! /53! '0&6! ,05C;@/d1'! 1<I&03/21! &;I,&!



"
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'/35@/K05;@! /-! 5C1! $C/&/BB/-13)! AC1! I;353! ;N! M,51@/,&3*! &,K;@*! ,-'! ;5C1@!
@1&,51'! I;-30M,K&13! 5;! K1! /-I0@@1'! '0@/-(! 5C1! I;-'0I5! ;N! B@121-5/21!
M,/-51-,-I1!31@2/I1!J/&&!K1!;-!5C1!,II;0-5!;N!5C1!I;-5@,I5;@)!

NG=CGDG! >$/3&3&?!#"!BHI!I'$5#&&'2 !

%,"!,',",!#@@,-(1!N;@!,-'!I;;@'/-,51!/-35@0I5/;-3!;-!;B1@,5/;-3!,-'!M,/-51-,-I1!
�R�I���H�T�X�L�S�P�H�Q�W���L�Q���F�R�Q�M�X�Q�F�W�L�R�Q���Z�L�W�K���P�D�Q�X�I�D�F�W�X�U�H�U�¶�V���U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V��!

%,"!,',$,! :-! 3/51! ,33/35,-I1! /-! 5C1! ;B1@,5/;-! ;N! K0/&'/-(! 36351M3! '0@/-(! /-/5/,&!
;II0B,-I6c!,-'* !

%,"!,',%,!4;-'0I5!5@,/-/-(!;N!I;0-51@!B@;N133/;-,&*!,-'!3Q/&&1'!35,NN!;@!'13/(-,51'!
@1B@131-5,5/21L3! ;N! "#$44! /-! B@;B1@! ;B1@,5/;-3*! 3IC1'0&13!,-'!
B@;I1'0@13!;N!5C1!BC63/I,&!N,I/&/5/13!,-'!1]0/BM1-5)!

%,"",! b,@@,-56!41@5/N/I,51! ;N! ,5!&1,35!N/21!E\G!61,@3! ,(,/-35!B;;@!J;@QM,-3C/B! ,-'! '1N1I53!
5@,I1,K&1!5;!M,51@/,&3!30BB&/1'!,-'!/-35,&&1'!N@;M!5C1!',51!;N!/330,-I1!;N!41@5/N/I,51!;N!
4;MB&15/;-)!

%,"$,! 4;-35@0I5/;-!B1@M/53*!B1@M/53!5;!;B1@,51*!;II0B,-I6!B1@M/53!,-'!,&&!-1I133,@6!B1@5/-1-5!
I&1,@,-I13*! I1@5/N/I,513! ,-'! @1B;@53! N;@! ,&&! 1-(/-11@/-(! '/3I/B&/-13! N@;M! 2,@/;03!
T;21@-M1-5!,(1-I/13) !

!

[T_D<BT[-!9%[!.%_I(DH<.T D!!#&&!30KM/55,&3!3C;0&'!I;MB&6!5;!5C1!N;&&;J/-(D!

!"#$! "@,N53!;N!JC,5121@!-,@@,5/21V�G�R�F�X�P�H�Q�W�D�W�L�R�Q���V�K�R�X�O�G���E�H���Z�U�L�W�W�H�Q���L�Q�«!

QOK! .+!b;@'!N;@!-,@@,5/21!@1B;@53c!

QJK! .+!S<I1&!N;@!I,&I0&,5/;-3c!

QVK! .+!$;J1@$;/-5!N;@!B@131-5,5/;-3c!

QNK! .$h!N;@!,&&!2/'1;!I&/B3c!

QMK! X$STVN;@M,5!N;@!BC;5;3!J/5C!',51!,-'!5/M1V35,MB3!JC1-!5C1!3C;5!J,3!5,Q1-c!

QXK! 4#"!N;@!'@,J/-(3!5C,5!I,-!K1!1'/51'c !

QZK! $"U VN;@M,5!E5C,5!I,--;5!K1!1'/51'G!;N!4#"V'@,J/-(3c !

QPK! $@;B;-1-5!M035!1-30@1!5C,5!,&&!1&1I5@;-/IVN/&13!I,-!K1!@1,'!,-'!@15@/121'!K6!5C1!
"#$!$@;`1I5!A1,Mc!

QWK! [,@@,5/21!O1B;@53!3C;0&'!K1!(1-1@,&&6!J@/551-!/-!#@/,&!N;-5!3/d17=!;-!3/d1V#h!B,B1@c!
,-'* !

OQK! U;;5-;513*!1-'-;513*!,-'!;5C1@!I/5,5/;-3!L@1N1@1-I/-(*! /-! ,-6!@1B;@5!E1<I1&VN/&1!;@!
J;@' VN/&1G!3C;0&'!K1!J@/551-!/-!A/M13![1J!O;M,-!N;-5!3/d179)!

%&'$!#&&! '@,N5! 1&1I5@;-/I! I;B/13! 3C;0&'! K1! 1M,/&1'! 5;! 5C1! "#$V1-(,(1'! 4;-35@0I5/;-!
.,-,(1M1-5! 4;-30&5,-5*! ,-'! I;B6! N0@-/3C1'! 5C1! "#$! $@;`1I5! .,-,(1@! L! #05C;@/d1'!
O1B@131-5,5/213c!

()'$ ! AC1! 4;-5@,I5;@! ,-'! /53! '13/(-,51'! 51IC-/I,&! 35,NN! 3C;0&'! ,&3;! B@;2/'1! 5C1/@! @13B1I5/21!
;NN/I/,&! I;MB,-6! 1M,/&V,''@13313! E/N! ,2,/&,K&1G*! M;K/&1LI;-5,I5! -0MK1@! JC1@1!
]01@6LI&,@/N/I,5/;-L,(@11M1-5L'1I/3/;-!I,-!K1!I;MM0-/I,51'c !

*#+$! #&&! UP[#R! I;B/13*! J/5C! 3/(-,50@13*! ;N! ]01@6LI&,@/N/I,5/;-L,(@11M1-5L'1I/3/;-! ,-'L;@! ,-6!
,BB&/I,K&1!';I0M1-5,5/;-!3C;0&'!K1!/-!$"U VN;@M,5c!

,#+$! #&&! UP[#R! 1&1I5@;-/I! I;B/13! 3C;0&'! K1! 1M,/&1'! 5;! 5C1! "#$ V1-(,(1'! 4;-35@0I5/;-!
.,-,(1M1-5! 4;-30&5,-5*! ,-'! I;B6! N0@-/3C1'! 5C1! "#$! $@;`1I5! .,-,(1@! L! #05C;@/d1'!
O1B@131-5,5/213c!



"
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-#+$! -3?&'6!02'/$! ,$3&)'6!0#,3'5! #"! )1'! 9D<H(! 9D(T-! =$3))'&! #&! )1'! 2'))'$1'/6! #"! )1'!
.#&)$/0)#$!51#*26!R'!238'=35'!5*R+3))'6 *!,3!N;&&;J3D!

,) ! U:YO!EhG!3153!;N!N/-,&!N/&13!;N![,@@,5/21!O1B;@53!;@!,-6!,BB&/I,K&1!';I0M1-5,5/;-3!;-!
]01@6LI&,@/N/I,5/;-L,(@11M1-5L'1I/3/;-!M,'1!;@!/3301'*!J/5C!;@/(/-,&!3/(-,50@1L3!;N!5C1!
I;-I1@-1'!,05C;@/d1'!/-'/2/'0,&3L;NN/I1@3L1<B1@53c!

K)! �6�(�9�(�1�����������V�H�W�V���R�I���W�K�H���U�H�F�R�S�L�H�G���G�R�F�X�P�H�Q�W�V���³�F�H�U�W�L�I�L�H�G���D�V���W�U�X�H���D�Q�G���F�R�U�U�H�F�W���F�R�S�\�´���R�I���W�K�H��
;@/(/-,&&6!3/(-1'!';I0M1-53c !

I) ! [,@@,5/21! O1B;@53! ;@! ,-6! ,BB&/I,K&1! ';I0M1-5,5/;-3! 3C;0&'! K1! (1-1@,&&6! J@/551-! /-!
#@/,&VN;-5! 3/d17=! ;-! 3/d1V#h! B,B1@)! ! ! U;;5-;513*! 1-'-;513*! ,-'! ;5C1@!
I/5,5/;-3L@1N1@1-I/-(*!/-!,-6!@1B;@5!E1<I1&VN/&1!;@!J;@'VN/&1G!3C;0&'!K1!J@/551-!/-!A/M13!
[1J!O;M,-!N;-5! 3/d179c!

.#+$! UP[#R! SRS4AO:[P4! I;B6! ;N! ,&&! I;MM0-/I,5/;-3*! @1B;@53*! '@,J/-(3*! BC;5;3*!
B@131-5,5/;-3*! 4#"*! @1N1@1-I1! 35,-',@'3*! K/'V';I0M1-53*! 15I)! E31-5! 5;! 4;-35@0I5/;-!
.,-,(1M1-5!4;-30&5,-5G!3C;0&'!K1!36351M,5/I,&&6! ;@(,-/d1'! ,-'!35;@1'! /-! ,-!1<51@-,&!
C,@'!'/3Q!J/5C!35;@,(1!I,B,I/56!;N*!,5!5C1!21@6!&1,35*!';0K&1!5C1!(@,-'!5;5,&!;N!,&&!N/&1!3/d13)!!!!
_#$'!'E,2303)2;A!)1'!'E)'$&/2!6$3C'!51#*26!#&2;!R'A!/)!+#5)A!MQg!"322'6 :*,!=1'&!)1'!
5/36!'E)'$&/2!6$3C'!35!5*R+3))'6!)#!BHI )!

```<#)13&?!9#22#=5```!



"

!#$"

!

70+54#,(=889(>#,$5&;+54#,(@;"0$(%,1(
@0M;"%54#,$(

!

B*$(!(&</$+2!(*677!(&'4&!6(!6!.-$%&!/+!/*&!F+2/'6</+'!/*'+-.*+-/!/*&!$>37&>&2/6/$+2!+5!/*&!:'+;&</"!

ZU<! 7X1MZMZ[!0 \ME4MZ[!NZ70O!+ $Z27X\+7M$Z! 2M7U!MZ!41@++/ !71[1]71]! + M7]!
I [%cT.> L!%&'!(#)!(*+,!-*+!.#&)$/0)!"#$!)1'!.#+,2')3#&!#"!4&"3&351'6!7#$85!"#$!)1'!

.#&5)$*0)3#&!#"!/!9#*$)''& :-)#$';!<'=!>$/3&3&?!@*3263&?A!-3)'!B'C'2#,+'&)!/&6!C/$3#*5!-3)'!
D+,$#C'+'&)5A!3&02*63&?!5*,,2;!/&6!3&5)/22/)3#&!#"!B'53?&!93) :%*)5A!9*$&3513&?5A!/&6!93E)*$'5!

FB9%99G!/)!)1'!BHI!.#&"'$'&0'!.'&)'$!3&!>/?/;)/;!.3); !

!" ! -D>T!I%--T--D%<!b!7%[f :H[TH!T<.(%-4[T!b7%[f!->%IIHUT !

*9LC9! AC1!4;-5@,I5;@*!JC;!J/&&!I;-35@0I5!5C1![A%!N;@!5C/@56V3/<!EF8G!I,&1-',@!M;-5C3*!
3C,&&!30KM/5!,!J@/551-!@1]0135!/-!;@'1@!5;!31I0@1!J@/551-!,BB@;2,&!N@;M!5C1!"#$!
+1-/;@!f/I1!$@13/'1-5!N;@!+1@2/I13!T@;0B!E+f$V+G!,3!@1(,@'!5;!5C1!51MB;@,@6!
;II0B,-I6!;N!5C1![A% !B@;`1I5!3/51)!AC1!3/51!;II0B,-I6!3C,&&!-;5!K1!I;-35@01'!,3!
1<I&03/21!@/(C5!;N!4;-5@,I5;@!5;!K1!/-!5C1!,@1,)!!"#$!@1M,/-3!5C1!B@;B1@56!;J-1@*!
M,6!@12;Q1!5C1!,II;@'1'!,II133*!,-'!M,6!2/3/5!,-6!B,@5!;N!5C1!B@;`1I5!3/51!,5!,-6!
(/21-!5/M1!J/5C!#)4)!:-(!4;-30&5 /-(*!P-I)!E#4:4PG*!,3!5C1!;- V3/51!4;-35@0I5/;-!
.,-,(1M1-5!4;-30&5,-5!E4.4G) !

*9LK9! b:Om! +A:$$#TSD! ! ! R/Q1J/31*! J@/551-! @1]0135! ;N! 50@-V;21@! 3C,&&! ,&3;! K1!
30KM/551'!K6!5C1!4;-5@,I5;@!5;!#4:4P!/-!I,31!5C1!4;-5@,I5;@!J;0&'!,2,/&!J;@QV
35;BB,(1)!AC1!J;@Q!35;BB,(1!C,3!5;!K1! ,BB@;21'!K6!5C1! "#$!$@13/'1-5! ,-'!
4C/1N!S<1I05/21!:NN/I1@!E"#$V$4S:G!,3 !@1I;MM1-'1'!K6!5C1!"#$!$@;`1I5!A1,M*!
0B;-!N,2;@,K&1!1-';@31M1-5!;N!#4:4P)!AC1!@1]0135!N;@!J;@QV35;BB,(1!M035!K1!
30KM/551'! 5;! #4:4P! -;! &,51@! 5C,-! ;-1! I,&1-',@! J11Q! K1N;@1! 5C1! ',51! ;N! 5C1!
@1]01351'!J;@Q!35;BB,(1)!+5;BB,(1!J/5C;05!1<B@1331'!bOPAAS[!#$$O:f#R!
;N!5C1!"#$V$4S:*!3C,&&!K1!I;-35@01'!,3!,!M,`;@!2/;&,5/;-!;N!5C1!4;-5@,I5;@!;N!/53!
I;-5@,I50,&! ;K&/(,5/;-3*! JC/IC! M,6! 1-5,/&! B@1V51@M/-,5/;-! ;N! 5C1! 4;-5@,I5*! ,-'!
3C,&&!K1!I;-35@01'!,3!5C1!'1N,0&5!;N!5C1!4;-5@,I5;@)!

*9LG9! b;@Q!,@1,!3C,&&!K1!B@;2/'1'!J/5C!'1I1-5!1-I&;30@13!L3/(-,(1!;-!,&&!3/'13!M,Q/-(!
5C1!3/51!,II133/K&1!;-&6!5;!,05C;@/d1'!B1@3;--1&)!AC1!1-I&;30@13!3C,&&!K1!35,K&1!
,-'!J/5C!B@;B1@!,-'!'1I1-5!I;-35@0I5/;-!3/(-,(1) !

*9LH9! 4:[+AOY4AP:[!%PRR%:#O"D!AC1!4;-5@,I5;@!3C,&&!B@;2/'1!5C1!,BB@;B@/,51!,-'!
B@13I@/K1'!4;-35@0I5/;-!%/&&K;,@'!,-'!3C,&&!K1!B;351'! I;-3B/I0;03&6*!/-!B&,I13!
5C,5!J/&&!K1!,BB@;21'!K6!5C1!"#$!$@;`1I5!.,-,(1@!L!#05C;@/d1'!O1B@131-5,5/213)!
�7�K�H�� �%�L�O�O�E�R�D�U�G�¶�V�� �L�Q�I�R�U�P�D�W�L;-!3C;0&'!K1! I;MB&/,-5!J/5C!3B1I/N/I,5/;-3!o! ',5,!5C,5!
3C;0&'!K1!B0K&/I&6!M,'1)!

*9LE9! AC1! 4;-5@,I5;@! 3C,&&! K1! @13B;-3/K&1! ,-'! ,II;0-5,K&1! N;@! B@;2/'/-(! 5C1!
,II;MB&/3CM1-53!',5,!5C,5!M035!K1!B0K&/I&6!,--;0-I1')!:-!5C1!;5C1@!C,-'*!-;!
',5,L/-N;@M,5/;-! 3C,&&! K1! B&,I1'! /-! 5C1! $@;`1I5! %/&&K;,@'! J/5C;05! 5C1! 51IC-/I,&!
I;-30&5,5/;-!,-'!@1I;-I/&/,5/; -!;N!',5,!J/5C!#4:4P!,-'!"#$!$@;`1I5!.,-,(1@!L!
#05C;@/d1'!O1B@131-5,5/213)!AC1!$@;`1I5!%/&&K;,@'!3C,&&!K1!0B',51'!-;!&,51@!5C,-!
121@6!795C!I,&1-',@!',6!;N!5C1!I0@@1-5!M;-5C!N;@!5C1!,II;MB&/3CM1-53!@1(/351@1'!
,3!;N!5C1!1-'!;N!5C1!B@12/;03!I,&1-',@!M;-5C)!

!

#" ! 7%[f!I(H<-!H<B!.%<->[4.>D%<!e%4[-L !

:9LC9! YB',51'!b;@Q!$&,-3!,-'!I;-35@0I5/;-L3C;B!'@,J/-(3!3C,&&!K1!B;351'!,5!,&&!5/M13!
/-!,!I;-3B/I0;03!B&,I1L3!J/5C/-!5C1!51MB;@,@6!N/1&'!;NN/I13!;N!4;-5@,I5;@*!#4:4P!



"

!#%"

,-'!"#$)!AC1!4;-5@,I5;@!3C,&&!K1!@13B;-3/K&1!N;@!1-30@/-(!5C,5!5C131!@1N1@1-I1!
M,51@/,&3!,@1!0BV5;V',51!K,31'!;-!5C1!,(@11M1-53!,-'!-1<5!351B3!@13;&21'!'0@/-(!
5C1!I;;@'/-,5/;-!,-'L;@!51IC-/I,&!M115/-(3) !

:9LK9! 4;-35@0I5/;-!J;@Q3!3C,&&!I;MB&6!J/5C!5C1!,BB@;21'!+IC1'0&1!;N!b;@Q3!B;351'!;-!
5C1!K0&&15/-!K;,@'! ,5!5C1!51MB;@,@6!N/1&'!;NN/I13!;N!5C1!4;-5@,I5;@*!#4:4P*!,-'!
"#$*!;@!,3!@1I1-5&6!,BB@;21'!K6!5C1!,05C;@/d1'!"#$!:NN/I/,&3)!

:9LG9! #3! -11'! ,@/313! ,-'L;@! 5;! Q11B! 5C1! B@;`1I5! ;-! 3IC1'0&1*! J;@Q! C;0@3! M,6! K1!
3IC1'0&1'!,5!&1,35!5J;!3C/N53!/-!,!',6!,-'!3/<!',63!/-!,!I,&1-',@!J11Q)! !

4,!%,C,! S,IC!3C/N5!3C;0&'!-;5!K1!&133!5C,-!1/(C5!E?G!C;0@3*!;@!,5!&1,35!,!5;5,&!;N!
3/<511-!E78G!C;0@3!,!',6)!

4,!%,=,! #3!J;@Q!M,6!K1!3IC1'0&1'!;-!,!@;5,5/;-!K,3/3*!5C1@1!3C,&&!K1!-;!&133!5C,-!
3/<!E8G!I,&1-',@!',63!;N!J;@Q!/-!,!I,&1-',@!J11Q)!

4,!%,.,! b;@Q! M,6! K1! 1<51-'1'! 5;! =hL>c! /)1)*! .;-',63! 5;! +0-',63*! /-I&0'/-(!
C;&/',63*!5;!N/-/3C!5C1!3IC1'0&1'!J;@Q3*!B@;2/'1'!N0@5C1@!5C,5!I;-35@0I5/;-!
-0/3,-I13!E'035*!-;/31*!;';@G!,@1!M/-/M/d1') !

:9LH9! b;@Q3! 5C,5! 3C,&&! K1! I,@@/1'! ;05! 5C,5! M,6! I,031! 0-,2;/',K&1! -0/3,-I13! ,-'!
I@/BB&/-(!1NN1I5!;-!5C1!;B1@,5/;-3!;N!"#$44!;@!J;@Q3!;053/'1!5C1!I;-35@0I5/;-!3/51!
�V�K�D�O�O���U�H�T�X�L�U�H���D���³7[D>>T<!7%[f!IT[_D> �´���U�H�F�R�P�P�H�Q�G�H�G���E�\���$�&�2�&�,�����H�Q�G�R�U�V�H�G��
K6! "#$! $@;`1I5! .,-,(1@*! ,-'! '0&6! ,BB@;21'! K6! 5C1! "#$44! "1B,@5M1-5!
.,-,(1@)!AC1!3,/'!B1@M/5!3C,&&!K1!30KM/551'!K6!5C1!4;-5@,I5;@*!,5!&1,35!N/21!E\G!
I,&1-',@!',63!K1N;@1!5C1!,I50,&!J;@Q!3IC1'0&1)!

:9LE9! AC1!4;-5@,I5;@!3C,&&!B@;2/'1!'035!3/BC;-/-(!'12/I13L1]0/BM1-5!5;!M/-/M/d1!,-6!
Q/-'! ;N! /-I;-21-/1-I1!5;! (01353L1MB&;6113)!PN!N1,3/K&1*! ,-6! I;-35@0I5/;-! -;/31!
3C,&&!,&3;!K1!M/-/M/d1')!PN!I;-35@0I5/;-!-;/31!/3!0-,2;/',K&1*!5C1!4;-5@,I5;@!3C,&&!
I;;@'/-,51!J/5C !#4:4P!N;@!B@;B1@!3IC1'0&/-(!;N!30IC!J;@Q)!

!

$" ! BT(DYT[d!I[%>%.%(-L !

>9LC9! $@/;@! 5;! '1&/21@6! ;N! 30BB&/13LM,51@/,&3*! 5C1! 4;-5@,I5;@! 3C,&&! 30KM/5! K@;IC0@13*!
30BB&/13LM,51@/,&3!51IC-/I,&!',5,!,-'L;@!M,51@/,&VK;,@'3!5;!#4:4P!4;-35@0I5/;-!
.,-,(1@!;@!/53!'13/(-,51'!O13/'1-5!S-(/-11@!;-!3/51*!N;@!,BB@;2,&!;N!,BB@;B@/,51!
,@IC/51I50@1! ,-'! 1-(/-11@/-(! B@;N133/;-,&3! ;N! #@I1V%,/&;-V#@I1V#@IC/51I53!
E#%##G*!,3!5C1!B@;`1I5!"13/(-!4;-30&5,-5)!R1,'!5/M1!N;@!5C1!O1]0135!N;@!#BB@;2,&!
EOU#G!;N!30BB&/13LM,51@/,&3!/3!,5!&1,35!3121-!E>G!5;!5J1-56V;-1!E=7G!I,&1-',@!',63*!
'1B1-'/-(!;-!5C1!I;MB&1</56!;N!5C 1!@1]0135)!

>9LK9! $&,-5!2/3/53!,-'L;@!/-3B1I5/;-3!3C,&&!K1!@1]0/@1'!,3!@1I;MM1-'1'!-1I133,@6!K6!
#4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@)! $&,-5! 2/3/53! ,-'!
/-3B1I5/;-!3C,&&!K1!I;-'0I51'!,5!&1,35!;-1!E7G!J11Q!K1N;@1!5C1!3IC1'0&1'!'1&/21@6!
;N!30BB&/13LM,51@/,&3)!

>9LG9! #&&!'1&/21@/13!;N!,BB@;21'!30BB&/13LM,51@/,&3!3C,&&!C,21!B@/;@!-;5/I1!;N!,5!&1,35!5J;!
E=G!5;!5C@11!EFG!',63!K1N;@1!5C1!,I50,&!',51!;N!'1&/21@6!,-'!3C,&&!K1!30K`1I51'!5;!
21@/N/I,5/;-! ;-! I;MB&/,-I1! J/5C! ,BB@;21'! 51IC-/I,&! 3B1I/N/I,5/;-3! K6! #4:4P!
4;-35@0I5/;-!.,-,(1@!;@!'13/(-,51'!a0,&/56!4;-5@;&!L!.,51@/,&3!S-(/-11@)![;- V
I;-N;@M/-(! 30BB&/13LM,51@/,&3! J/&&! K1! @1`1I51'! ,-'! 3C,&&! K1! @1B&,I1'! K6! 5C1!
4;-5@,I5;@!J/5C!5C1!,BB@;21'!30BB&/13LM,51@/,&3)!

>9LH9! U;@! '1&/21@6! ;N! 5;;&3*!M,IC/-1@/13! ,-'! 1]0/BM1-5! 5C,5! ,@1! -;5! /-I&0'1'! /-! 5C1!
30KM/551'!K/'!N;@M!K05!J/&&!K1!031'!N;@!I;-35@0I5/;-*!5C1!4;-5@,I5;@!J/&&!B@;2/'1!
,-!0B',51'!I;B6!;N!U;@M!HD!R/35!;N!#2,/&,K&1!S]0/BM1-5!Y-/53!,5!&1,35!FV\!',63!
B@/;@! 5;! 5C1! ',51! ;N! '1&/21@6)! AC1! I;B6! 3C,&&! K1! 30KM/551'! 5;! 5C1!#4:4P!



"

!#- "

4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@c!

>9LE9! AC1!'13/(-,51'!(,513!N;@!1-5@6!,-'!1</5!;N!,&&!'1&/21@/13!K6!5C1!4;-5@,I5;@*!30KV
I;-5@,I5;@3*!,-'!5C/@'VB,@56!30BB&/1@3*!3C,&&!K1!,5!5C1!T,51![;)F!E,&;-(!.1-';d,!
+5)G)!

>9LF9! #3/'1!N@;M!5C1!I035;M,@6!&;(K;;QL/-21-5;@6!B@;5;I;&3*!5C1!T0,@'V;- V"056!3C,&&!
5,Q1!BC;5;3!;N!5C1!N;&&;J/-(D!

G,!(,C,! �'�H�O�L�Y�H�U�\���W�U�X�F�N���V�K�R�Z�L�Q�J���S�O�D�W�H���Q�X�P�E�H�U���D�Q�G���W�K�H���G�U�L�Y�H�U�V�¶���O�L�F�H�Q�V�H��!

G,!(,=,! "1&/21@6!O1I1/B5!E"OG!/-'/I,5/-(!5C1!]0,-5/56!,-'!I;MB&151!3B1I/N/I,5/;-3!
;N!/51M3!K1/-(!'1&/21@1'*!,3!J1&&!,3c!

G,!(,., ! +0BB&/13LM,51@/,&3*!5;;&3*!M,IC/-1@/13!,-'!1]0/BM1-5!'1&/21@1'!EBC;5;3!
3C;0&'!K1!5,Q1-!K1N;@1*!'0@/-(!,-'!,N51@!0-&;,'/-(!;N!5C1!/51M3G)!

>9LD9! "1&/21@/13! J/5C;05! "O3! 3C,&&! -;5! K1! ,&&;J1'! 5;! K1! K@;0(C5! /-3/'1! 5C1! [A%!
B@1M/313!K6!5C1!#4:4P!O13/'1-5!S-(/-11@!,-'!T0,@'V;- V"056)!

>9LJ9! AC1!3,M1!&;(K;;QL/-21-5;@6!B@;5;I;&3!,-'!BC;5;!';I0M1-5,5/;-!1NN;@53!3C,&&!K1!
';-1!JC1-!/51M3!J/&&!K1!B0&&1'V;05)!P-351,'!;N!"O3*!5C1!,BB@;21'!T,51!$,33 !3C,&&!
K1!@1]0/@1'!K6!5C1!#4:4P!O13/'1-5!S-(/-11@!,-'!T0,@' V;- V"056!5;!,&&;J!1(@133!
;N!/51M3!K1/-(!B0&&1'V;05!;N![A%!B@1M/313)!

>9LI9! U;@!30BB&/13LM,51@/,&3*!5;;&3*!M,IC/-1@/13! ,-'!1]0/BM1-5!5;!K1!B0&&1'V;05*!5C1!
,BB@;21'! T,51! $,33! J/5C! 5C1! ,55,IC1'! I;B6! ;N! 30KM/551'! I1@5/N/I,5/;-! ;N!
;J-1@3C/B! ;@! &1,31*! ;@! 30KM/551'! 0B',51'! I;B6! ;N! U;@M! HD! R/35! ;N! #2,/&,K&1!
S]0/BM1-5! Y-/53*! JC/IC121@! /3! ,BB&/I,K&1*! 3C,&&! K1! 21@/N/1'! ,-'! I1@5/N/1'! K6!
�$�&�2�&�,�¶�V�� �&�R�Q�V�W�U�X�F�W�L�R�Q�� �0�D�Q�D�J�H�U�� �R�U�� �G�H�V�L�J�Q�D�W�H�G�� �5�H�V�L�G�H�Q�W�� �(�Q�J�L�Q�H�H�U��! T0,@' V;- V
"056!K1N;@1!1(@133)!

>9CL9! AC1! 4;-5@,I5;@! 3C,&&! M,/-5,/-! ,! IC@;-;&;(/I,&! N/&1! ;N! ,&&! '1&/21@/13! ,-'! 5C1!
,IQ-;J&1'(1'!,BB@;21'!T,51!$,3313!5C,5!,@1!31]01-5/,&&6!-0MK1@1'!JC/IC!I;B6!
3C,&&!K1!30KM/551'!5;!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@)!AC1!
&,551@! 3C,&&! ,&3;! B@;2/'1! I;B6! ;N! ';I0M1-5,5/;-! M,'1! N;@! ,&&! '1&/21@/13! ,-'!
,BB@;21'!T,51!$,3313! /-I&0'/-(!30MM,@/13!5;!5C1!"#$!4C/1N!+1I0@/56!:NN/I1@!
E"#$ V4+:G*!"#$44!T0,@' V;- V"056*!,-'!5C1!"#$!$@;`1I5!.,-,(1@!L!#05C;@/d1'!
O1B@131-5,5/213)!

>9CC9! #4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@! 3C,&&! /-I&0'1! /-! 5C1!
30KM/551'!30MM,@/13!;N!,BB@;21'!T,51!$,33!,-'!"O!5C1!,I5/;-!5,Q1-!5;!,''@133!
,-6! /-N@,I5/;-3*! '12/,5/;-3! ,-'L;@!2/;&,5/;-3)!AC1!3,/'!30MM,@/13!3C,&&!,&3;!K1!
/-I&0'1'!,3!/-51(@,&!B,@5!�R�I���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���0�R�Q�W�K�O�\���$�F�F�R�P�S�O�L�V�K�P�H�Q�W���5�H�S�R�U�W��!

>9CK9! AC1!"#$44!T0,@' V;- V�'�X�W�\�¶�V���O�R�J�E�R�R�N���V�K�D�O�O���E�H���P�D�L�Q�W�D�L�Q�H�G���V�H�S�D�U�D�W�H�O�\���������/�R�J�E�R�R�N��
',5,! 3C;0&'! 31]01-5/,&&6! 1-0M1@,51! 5C1! -0MK1@! ;N! 30KM/551'! "O*! ,-'L;@!
,BB@;21'! T,51! $,3313! J/5C! 5C1! -,M1! ;N! 5C1! ,BB@;2/-(! "#$44! :NN/I1@*! ,-'!
&/Q1J/31! /-'/I,51! 5C1@1/-! 5C1! ]0,-5/56*! I;MB&151! 3B1I/N/I,5/;-3*! ,-'! 30BB&/1@!
/-'/I,51'!B1@!"O*!;N!,&&!M,51@/,&3*!M,IC/-1@/13*!,-'!1]0/BM1-5!K1/-(!K@;0(C5!/-!
,-'! ;05! ;N! 5C1! I;-35@0I5/;-! 3/51)! AC1! "#$ V�&�6�2�� �V�K�D�O�O�� �U�H�W�U�L�H�Y�H�� �W�K�H�� �O�R�J�E�R�R�N�¶�V��
/-N;@M,5/;-! ,-'!3C,&&!30KM/5! ,!@1(0&,@!@1B;@5!E/-!B@/-51'! I;B/13!,-'! /-!1'/5,K&1!
I;B/13G!5;!5C1!'13/(-,51'!+0B1@2/3/-(!U1&&;J!;N!5C1!"#$!$@;`1I5!A1,M!,-'!I;B6!
N0@-/3C1'!5;!#4:4P!4;-35@0I5/;-!.,-,(1@!121@6!1-'!;N!5C1!31I;-'!J11Q!,-'!&,35!
J11Q!;N!,!I,&1-',@!M;-5C!/-!;@'1@!5;!,''@133!,-6!/-N@,I5/;-3*!'12/,5/;-3!,-'L;@!
2/;&,5/;-3) !

>9CG9! R1(/K&1!,-'!@1,',K&1!3I,--1'! ;@!B/I50@1! I;B/13!;N!"O*!3B1I/N6/-(!5C1! ]0,-5/56!
,-'! I;MB&151! 3B1I/N/I,5/;-! ;N! 1,IC! /51M*! 3C,&&! K1! M,'1! ,2,/&,K&1! 5;! #4:4P!
4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@*! ,-'! /N! -1I133,@6! 5;! "#$! ;-!
'1M,-') !



"

!#. "

+0KM/33/;-! ;N! ,-6! O1B;@53! ;-! 30MM,@/13! ;N! '1&/21@1'! ,-'L;@! B0&&1'V;05!
M,51@/,&3*! M,IC/-1@/13! ,-'! 1]0/BM1-5! 3C,&&! K1! /-! B@/-51'! I;B/13! ,-'! /-!
1'/5,K&1L1&1I5@;-/I!I;B/13!

!

%"! .4[9T7L !

69LC9! X;K3!5C,5! ';!-;5!N,&&!;-!5C1!I@/5/I,&!B,5C!;N!,I5/2/5/13!E1<I1B5!,-6!J;@Q3!5C,5!,@1!
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J;@Q1@LB1@3;--1&)!

!9LH9! #-6! ,II/'1-5! ;@! 0-5;J,@'! /-I/'1-5! ;-! 3/51! 30NN1@1'! K6! ,-6! B1@3;-! J/5C/-! 5C1!
I;-35@0I5/;-!3/51!3C,&&!K1!5C1!@13B;-3/K/&/56!,-'!,II;0-5,K/&/56!;N!5C1!4;-5@,I5;@)!

!9LE9! U;@!31I0@/56!,-'!3,N156*!,&&!,@1,3!,NN1I51'!K6!5C1!I;-35@0I5/;-!3C,&&!K1!B@;2/'1'!
J/5C! B@;B1@! &0M/-;03! 3/(-,(13*! K,@@/1@3*! ,-'L;@! B@;51I5/21! 1]0/BM1-5! E1)()*!
35,-'K6!N/@1!1<5/-(0/3C1@*!3,N156!K,@@/I,'13L3,N156!-15*!21-5/&,5/;-!1]0/BM1-5! /-!
I;-N/-1'! ,-'! 1-I &;31'! 3B,I13*! B@;B1@! /&&0M/-,5/;-3*! ,-'! ;5C1@! @1&,51'! 3,N156!
B,@,BC1@-,&/,G!5C,5!,@1!I;-3B/I0;03&6!/-35,&&1'!,-'!2/3/K&1!5;!,-6!B,331@VK6!121-!
,5!-/(C5)!

!9LF9! AC1!4;-5@,I5;@*! /-I&0'/-(! /53! J;@Q1@3!3C,&&!K1!@13B;-3/K&1! /-! 3,N1(0,@'/-(! 5C1!
I;-35@0I5/;-! M,51@/,&3*! 5C1/@! ;J-! 1]0/BM1-5! ,-'! ;5C1@! B1@3;-,&!
K1&;-(/-(3L1NN1I53)!

!9LD9! 4;;Q/-(!/-3/'1!5C1!I;-35@0I5/;-!B@1M/313!/3!35@/I5&6!B@;C/K/51')!

!9LJ9! #-!,'1]0,51!-0MK1@!;N!31I0@/56!(0,@'3!3C,&&!K1!,33/(-1'!5;!M,-!5C1!I@/5/I,&!B;353!
E/)1)*! 1-5@6! ,-'! 1</5! B;/-53! ,5! T,51! F! ,&;-(! .1-';d,! +5)*! T,51! h! ,'`,I1-5! 5;!
"#$44!B,@Q/-(!,@1,*!,-'!T,51!\!-1,@!S-(/-11@/-(!,-'!.,/-51-,-I1!%0/&'/-(G!
5C,5!M,6!K1!'151@M/-1'!,3!-1I133,@6!K6!5C1!#4:4P!/-!I;;@'/-,5/;-!J/5C!5C1!"#$ V
4+:)!AC1!'13/(-,51'!+0B1@2/3/-(!U1&&;J!;N!5C1!"#$!$@;`1I5!A1,M!3C,&&!,BB@;21!
5C1! '1B&;6M1-5! 0B;-! 5C1! @1I;MM1-',5/;-! ;N! #4:4P! /-! I;;@'/-,5/;-! J/5C! 5C1!
"#$ V4+:) !

!9LI9! #&&! 31I0@/56! M,551@3! ;-! 3/51! 3C,&&! K1! I;0@31'! 5C@;0(C! #4:4P! 4;-35@0I5/;-!
.,-,(1@!;@!/53!O13/'1-5!S-(/-11@*!,-'!3C,&&!K1!@1B;@51'!5;!5C1!"#$V4+:*!I;B6!
N0@-/3C1'!5;!5C1!+f$V+*!"#$44!"1B,@5M1-5!.,-,(1@*!+0B1@2/3/-(!U1&&;J!;N!5C1!
"#$!$@;`1I5!A1,M*!"#$!$@;`1I5! .,-,(1@*!,-'!4;-5@,I5;@) !

!9CL9! P-! I,313! JC1@1! I@/3/3! 3/50,5/;-! @1]0/@13! 0@(1-5! ,I5/;-*! 5C1! 4;-5@,I5;@! /-!
I;;@'/-,5/;-!J/5C!#4:4P!4;-35@0I5/;-! .,-,(1@!;@!/53!O13/'1-5!S-(/-11@*!3C,&&!
/MM1'/,51&6!B@;2/'1!5C1!-1I133,@6!,-'!@1,&V5/M1!1M1@(1-I6!@13B;-31!/-!;@'1@!
5;!B@;51I5LB@121-5! /MM/-1-5!5C@1,5! ;@!&;33! ;N!&/N1!,-'!B@;B1@5/13!J/5C/-!5C1! [A%!
B@;`1I5!B@1M/313)!

!9CC9! AC1!4;-5@,I5;@!3C,&&!I;MB&6!J/5C!5C1!3,N156!35,-',@'3!,-'!B@;5;I;&3!'01!5;!W1,&5C!
4@/3/3!/MB;31'!K6!5C1!"#$!,-'!I;-I1@-1'!;21@3/(C5!(;21@-M1-5!,(1-I/13) !

!9CK9! AC1!4;-5@,I5;@!3C,&&!I@1,51!,!3B1I/N/I!$@121-5/21!,-'!O13B;-31!.1,30@13!,3!,!
(0/'1&/-1! ;-! ',/&6! J;@Q! ,I5/2/5/13! ;-! 3/51! /-! 5C1! 5/M1! ;N! ,! I@/3/3*! ,3! M,6! K1!
,BB&/I,K&1! '1B1-'/-(! ;-! 5C1! 3121@/56! ;@! M,(-/50'1! ;N! 5C1! 3/50,5/;-*! 5;! K1!
@1I;MM1-'1'! ,3! -1I133,@6! K6 ! #4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5!
S-(/-11@*!1-';@31'!K6!5C1!"#$!$@;`1I5!.,-,(1@!/-!I;;@'/-,5/;-!J/5C!5C1!"#$44!
"1B,@5M1-5!.,-,(1@*!,-'!,BB@;21'!K6!5C1!"#$!.,-,(1M1-5!5C@;0(C!5C1!+f$ V
+)!

!9CG9! #3!5C1!3/50,5/;-!M,6!I,&&!N;@!,-'!'1B1-'/-(!;-!5C1!-0MK1@!;N!J;@Q1@3!;-!3/51*!5C1!
4;-5@,I5;@!3C,&&!'13/(-,51!,!@13/'1-5!;@!2/3/5/-(!.1'/I,&!O13B;-31!:NN/I1@!E.O:G)!
AC1!.O:!3C;0&'!K1!'0&6!5@,/-1'!5;D!

J,"%,C,! 315V0B!/3;&,5/;-!,@1,!;-!3/51*!I;-N;@M/-(!5;!C1,&5C!35,-',@'3!'/I5,51'!K6!
5C1! "1B,@5M1-5! ;N! W1,&5C! E":WG! ;@! ;5C1@! I;-I1@-1'! ;21@3/(C5!
(;21@-M1-5!,(1-I/13c !

J,"%,=,! B@;2/'1!B@;N133/;-,&!M1'/I,&! ,33133M1-5! 5;! ,''@133! 5C@1,53! ;N!C1,&5C!
I@/3/3!30IC! ,3!4:fP" V7H!2/@03! /-N1I5/;-! ;@! ,-6! ;5C1@! /&&-13313*! ,M;-(!
J;@Q1@3!;-!3/51c!,-'!

J,"%,.,! IC;;31!35@,51(6*!31&1I5!/-51@21-5/;-*! I;-'0I5!/-2135/(,5/;-*!30@21/&&,-I1!



"

!#+"

o! 12,&0,5/;-*! /MB&1M1-5! 1<I&03/;-*! 1&/M/-,5/;-*! 30BB@133/;-! ,-'!
M/5/(,5/;-! 35@,51(/13! ;-! 5C1! 303B1I51'! ,-'! I;-N/@M1'! I,313! /-! I&;31!
I;;@'/-,5/;-!J/5C!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@) !

!9CH9! $@;2/3/;-! ;N! SM1@(1-I6L4@/3/3! O13B;-31! $&,-! N;@! -,50@,&! ,-'L;@! M,-VM,'1!
I,&,M/5/13! E1)()! 2;&I,-/I! 1@0B5/;-*! N/@1*! 1,@5C]0,Q13*! 56BC;;-3*! N&;;'/-(*!
31I0@/56LK;MK! 5C@1,53*! 15I)G! 3C,&&! K1! @1N1@@1'! 5;! 5C1! 4;-35@0I5/;-! +,N156! ,-'!
W1,&5C! $@;(@,M! N;@! 5C1! B@;`1I5!B@1B,@1'! K6! 5C1! I;-5@,I5;@! ,-'! ,BB@;21'! K6!
":RS) !

!

)" ! �%�(�+�$�9�,�2�5���	���'�,�6�&�,�3�/�,�1�(���R�I���W�K�H���&�2�1�7�5�$�&�7�2�5�¶�V���3�(�5�6�2�1�1�(�/���D�Q�G���:�2�5�.�(�5�6��!

P9LC9! AC1!4;-5@,I5;@!3C,&&!K1!C1&'!@13B;-3/K&1!N;@!5C1!K1C,2/;@! ,-'! '/3I/B&/-1! ;N! ,&&!
B1@3;-3! J;@Q/-(! ;-! 5C1! $@;`1I5*! /-I&0'/-(! /53! Q16! B1@3;--1&*! 30KVI;-5@,I5;@3*!
30BB&/1@3*!N;@1M1-*!,-'!J;@Q1@3)!

P9LK9! AC1!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@ !3C,&&!/3301![;5/I1V;NV
f/;&,5/;-!;@!P-N@,I5/;-*!5;(15C1@!J/5C!J@/551-!J,@-/-(3!,-'!,BB@;B@/,51!3,-I5/;-3*!
@1B&,I1M1-53! ,-'L;@! @1M;2,&3! ;N! ,-6! ,-'! ,&&! J;@Q1@3! JC;! J/&&! 2/;&,51! ,-6!
B@;2/3/;-! ;N! 5C131! (0/'1&/-13LI;-35@0I5/;-! @0&13*! I;B6! N0@-/3C1'! 5;! 5C1! "#$!
$@;`1I5!.,-,(1@*!+0B1@2/3/-(!U1&&;J!;N!5C1!"#$!$@;`1I5!A1,M*!,-'!5C1!+f$ V+)!

P9LG9! AC1! 4;-5@,I5;@! 3C,&&! I;MB&6! J/5C! 5C1! N;&&;J/-(! 0B;-! /-35@0I5/;-! ;N! #4:4P!
4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@*!/-!51@M3!;N!/MB&1M1-5/-(!3,N156!
,-'!]0,&/56!J;@QM,-3C/BD!

@,!%,C,! J;@Q!35;BB,(1c!,-'L;@*!

@,!%,=,! IC,-(1!/-!5C1!J;@QV/MB&1M1-5,5/;-!M15C;'c!,-'L;@*!

@,!%,.,! @1B&,I1M1-5!5C1!M,51@/,&3!031'c!,-'L;@*!

@,!%,6,! ';!I;@@1I5/21!,I5/;-!;-!/3301'!-;5/I1!;N!2/;&,5/;-3!;@!/-N@,I5/;-3!;N!
I;-35@0I5/;-!3,N156!(0/'1&/-13c!,-'L;@*!

@,!%,1,! @1M;21!J;@Q1@L3!JC;!I,--;5!N;&&;J!/-35@0I5/;-3!;-!3/51!

P9LH9! AC1! 4;-5@,I5;@! 3C,&&! @1M;21! ,-'! @1B&,I1! Q16! B1@3;--1&! K,31'! ;-! 5C1!
@1I;MM1-',5/;-! ;N! #4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@*!
1-';@31'!K6!5C1!"#$!$@;`1I5!.,-,(1@!,-'!,BB@;21'!K6!5C1!+f$ V+*!N;@!`035/N/,K&1!
I,031)! $@;2/'1'! 5C,5! 5C1! @1B&,I1M1-5! ]0,&/N/I,5/;-3! ,-'! ,K/&/5/13! ,@1! 1]0,&! ;@!
K1551@!5C,-!5C;31!;N!5C1!B1@3;--1&!K1/-(!@1B&,I1')!

P9LE9! #&&!J;@Q1@3!3C,&&!K1!/-!B@;B1@!I;-35@0I5/;-!0-/N;@M!,-'!3C,&&!J1,@!,BB@;21'!,-'!
,05C;@/d1'!P"!/3301'!K6!5C1!4;-5@,I5;@)!4;-35@0I5/;-!P"!;N!1,IC!J;@Q1@!3C,&&!K1!
I;0-51@3/(-1'!K6! 5C1!#4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5!S-(/-11@*!
I;B6!N0@-/3C1'!5;!"#$!$@;`1I5!.,-,(1@!,-'!5C1!"#$ V4+:) !

P9LF9! AC1!"#$!3C,&&!@1B;@5!5;!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@!
�D�Q�\���L�Q�F�L�G�H�Q�W�V���L�Q�Y�R�O�Y�L�Q�J���W�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���S�H�U�V�R�Q�Q�H�O���Z�K�R���F�R�P�P�L�W�W�H�G���G�L�V�F�R�X�U�W�H�R�X�V��
,-'! '/3@13B1I5N0&! K1C,2/;@*! 0-&,JN0&! ,I53*! ,-'! M/3'1M1,-;@! /-3/'1! 5C1!
I;-35@0I5/;-!3/51!,-'L;@!"#$44!B @1M/313)!

#N51@!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!O13/'1-5!S-(/-11@!@1&,63!5C1!/-I/'1-5!
5;! 5C1! 4;-5@,I5;@*! 5C1! 4;-5@,I5;@! 3C,&&! ,05;M,5/I,&&6! I,031! 5C1! '/3M/33,&! ;@!
@1M;2,&!;N!5C1!I;-I1@-1'!B1@3;--1&!N@;M!J;@Q/-(!,5!5C1![A%!3/51*!,-'!3C,&&!K1!
@1B;@51'! 5;! K&;551@! 5C1! /-I/'1-5! 5;! -1,@K6! %,@,-(,6! ,-'! $;&/I1! +5,5/;-! ,3!
-1I133,@6!;@!/N!J,@@,-51')!

P9LD9! �$�Q�\�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �Z�R�U�N�H�U�V���S�H�U�V�R�Q�Q�H�O�� �H�Q�J�D�J�L�Q�J�� �L�Q���X�Q�O�D�Z�I�X�O�� �D�F�W�V�� �R�U���G�H�H�G�V���R�U�� �D�Q�\��
N;@M!;N!I@/M/-,&!;NN1-31!,(,/-35!5C1!B1,I1!,-'!5@,-]0/&/56!;N!5C1!"#$44!,-'![A%!



"

!$, "

B@;`1I5! B@1M/313! ,3! J1&&! ,3! -1,@K6! @13/'1-I13*! 3C,&&! K1! @1B;@51'! K6! 5C1!
�&�R�Q�W�U�D�F�W�R�U�¶�V�� �3�U�R�M�H�F�W�� �0�D�Q�D�J�H�U�� �W�R�� �W�K�H�� �Q�H�D�U�H�V�W�� �3�R�O�L�F�H�� �6�W�D�W�L�R�Q�� �I�R�U�� �D�S�S�U�R�S�U�L�D�W�H�� �O�D�Z��
1-N;@I1M1-5!/-! I;;@'/-,5/;-!J/5C!#4:4P!4;-35@0I5/;-! .,-,(1@!;@!/53!O13/'1-5!
S-(/-11@!,-'!"#$ V4+:*!,-'!3C, &&!K1!@1M;21'!,-'!B1@M,-1-5&6!K,--1'!N@;M!
"#$44!,-'![A%!B@;`1I5!B@1M/313) !

AC131!,I53L'11'3L;NN1-313!/-I&0'1!K05!,@1!-;5!&/M/51'!5;!5C1!N;&&;J/-(D!B;33133/;-!
;N!'1,'&6!J1,B;-3!;@!/&&1(,&!30K35,-I1!;@!B@;C/K/51'!'@0(3*!K@,J&3LN/(C5/-(*!5C1N5*!
5@13B,33/-(*!@0'1!K1C,2/;@3L35,51M1-53*!I;-'0I5!0-K1I;M/-(*!,-6!N;@M!;N!31<0,&!
C,@,33M1-5!;@!M,&/I/;03L&,3I/2/;03!,I53*!5C@1,53!;@!'11'3!/-N&/I5/-(!BC63/I,&!C,@M*!
,-'!5C1!&/Q1)!

P9LJ9! �7�K�H���&�R�Q�W�U�D�F�W�R�U�¶�V���3�U�R�M�H�F�W���0�D�Q�D�J�H�U���D�Q�G���W�K�H���1�7�%���*�X�D�U�GV;- V'056!3C,&&!30@@1-'1@!,&&!
B@;C/K/51'LI;-N/3I,51'! /51M3! E/)1)*! '1,'&6! J1,B;-3! ;@! /&&1(,&! 30K35,-I1! ;@!
B@;C/K/51'!'@0(3*!,-'!;5C1@!/&&1(,&!B,@,BC1@-,&/,G!5;!5C1!-1,@135!$;&/I1!+5,5/;-!N;@!
,BB@;B@/,51!&,J!1-N;@I1M1-5!/-!I;;@'/-,5/;-!J/5C!#4:4P!4;-35@0I5/;-!.,-,(1@!
;@!/53!O13/'1-5!S-(/-11@!,-'!"#$ V4+:) !

P9LI9! #&&!J;@Q1@3! ,@1!1<B1I51'! 5;!M,/-5,/-! ;@'1@&/-133! ,-'! I&1,-&/-133)!#-6!N;@M!;N!
&/551@/-(!,-'!2,-',&/3M!/-!,&&!J;@Q!,@1,3L51MB;@,@6!N,I/&/5/13!3C,&&!-;5!K1!5;&1@,51')!
�7�K�H�� �&�R�Q�W�U�D�F�W�R�U�¶�V�� �3�U�R�M�H�F�W�� �0�D�Q�D�J�H�U�� �V�K�D�O�O�� �U�H�S�R�U�W�� �W�K�H�� �L�Q�F�L�G�H�Q�W�� �D�Q�G�� �Q�D�P�H���V�� �R�I�� �W�K�H��
/-2;&21'!;NN1-'1@L3!5;!#4:4P!,-'!K1!/MB;31'!J/5C!,BB@;B@/,51!3,-I5/;-!30IC!,3!
351@-!@1B@/M,-'!,-'L;@!@1M;2,&!,-'!@1B&,I1M1-5!,3!M,6!K1!,BB&/I,K&1)!

!

*"! IT[-%<H(!.%<B4.>L !

89LC9! #-6!N;@M!;N!(,MK&/-(!,-'!K155/-(!E/-I&0'/-(!;-&/-1G!3C,&&!-;5!K1!,&&;J1')!!

89LK9! +M;Q/-(!,-'!'@/-Q/-(!,&I;C;&/I!K121@,(13!,@1!-;5!,&&;J1'!/-!,&&!,@1,3) !

89LG9! [;/31!;@!'/350@K,-I1*!13B1I/,&&6!'0@/-(!I0@N1J!C;0@3!/3!35@/I5&6!B@;C/K/51')!!!!AC/3!
/-I&0'13! K05! -;5! &/M/51'! 5;! &;0'V3/-(/-(*! &;0' VAf! ;@! @,'/;! 3153! ;@! %&015;;5C!
3B1,Q1@3*!K;/351@;03!5,&Q!;@!&,0(C51@*!,K03/21!,-'!0551@/-(!B@;N,-1!&,-(0,(13)!

89LH9! %,5C/-(*! 0@/-,5/-(*! '1N1I,5/-(! ;@! -;5! /-! B@;B1@! I&;5C/-(! EC,&N! -,Q1'! ;@! /-!
0-'1@(,@M1-53G!311-!/-!B0K&/I!;@!;053/'1!5C1!'13/(-,51'!,@1,3!/3!B@;C/K/51')!

89LE9! �$�Q�\���&�R�Q�W�U�D�F�W�R�U�¶�V���S�H�U�V�R�Q�Q�H�O���Z�R�U�N�H�U�V���H�Q�W�H�U�L�Q�J���W�K�H���'�$�3�&�&���S�U�H�P�L�V�H�V���R�W�K�H�U���W�K�D�Q���W�K�H��
�G�H�V�L�J�Q�D�W�H�G�� �H�Q�W�U�\�� �S�R�L�Q�W���V�� �V�K�D�O�O�� �E�H�� �F�R�Q�V�L�G�H�U�H�G�� �D�� �³�W�U�H�V�S�D�V�V�H�U�´���� �7�U�H�V�S�D�V�V�H�U���V�� �V�K�D�O�O��
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Y/$3/)3#&!%$6'$!Ef:G!@1N1@3!5;!,-6!/-I@1,31L'1I@1,31!/-!]0,-5/5/13!J/5C/-!5C1!(1-1@,&!3I;B1!
;N!5C1!B@;`1I5!,3!K/'!,-'!,J,@'1'*!/-!,-6!;N!5C1!N;&&;J/-(!,3B1I53 !EJ&.67!T&5&'&2<&?!N&</$+2!
UI"V"I!+5!/*&!YTT!+5!T=!IVaa[!3'+4$%&(!/*&!'-7&(!$2!'&76/$+2!/+!`6'$6/$+2!0'%&'(GD!

97)!P-5@;'0I5/;-!;N!-1J!J;@Q!/51M3!5C,5!,@1!-;5!/-I&0'1'!/-!5C1!;@/(/-,&!I;-5@,I5c!;@!!

9=)!O1I&,33/N/I,5/;-!;N!J;@Q!/51M3!5C,5!,@1!1/5C1@!'01!5;!IC,-(1!;N!B&,-3*!'13/(-!;@!,&/(-M1-5!
5;!30/5!,I50,&!N/1&'!I;-'/5/;-3!@130&5/-(!/-!'/3B,@/56!K15J11-!5C1!B@1I;-35@0I5/;-!B&,-3!031'!
�I�R�U���S�X�U�S�R�V�H�V���R�I���W�K�H���E�L�G�G�L�Q�J���D�Q�G���W�K�H���³�D�V���V�W�D�N�H�G���S�O�D�Q�V�´���R�U���F�R�Q�V�W�U�X�F�W�L�R�Q���G@,J/-(3!B@1B,@1'!
,N51@!,!`;/-5!30@216!K6!5C1!I;-5@,I5;@!,-'!5C1!(;21@-M1-5!,N51@!,J,@'!;N!5C1!I;-5@,I5)!!

.2/553"30/)3#&L! W/(C&6!A1IC-/I,&!

>;,'!#"!>$/&5/0)3#&L ! T=%!V!T;21@-M1-5!5;!%03/-133!S-5/56!

71#!+/;! HC/32L! 4;-5@,I5;@!;@!$@;I0@/-(!S-5/56!
!

>PN>RS87/(UO(@NVW8@NBNT/7(*T6(7WXXU@/8T!(6U>WBNT/72 YPN@N(/U(7N>W@N2

7)! R1551@!;N!$@;B;3,&!N;@!f,@/,5/;-!:@'1@! 4;-5@,I5;@!

=)! f,@/,5/;-!:@'1@!$@;B;3,&!U;@M! "#$ !

F)! "15,/&1'! 4;35! %@1,Q';J-! ;N! 5C1! $@;B;31'! f,@/,5/;-!
:@'1@!
C,! %/&&!;N!a0,-5/5/13!E%:aG!
=,! "15,/&1'!Y-/5!$@/I1!#-,&63/3!E"Y$#G!

4;-5@,I5;@!

h)! #BB@;21'!4;-35@0I5/;-!$&,-3L"@,J/-(3*!+C;B!"@,J/-(3!
JC1@1!5C1!f:!/3!&;I,51'!;@!C,3!;II0@@1'*!+B1I/N/I,5/;-3!
;N! IC,-(1'! M,51@/,&L3*! "15,/&1'! 4,&I0&,5/;-3*! ,-'!
$C;5;3!E,3!'11M1'!,BB&/I,K&1G!

4;-5@,I5;@! E$5! `0! &>626/&(!
5'+>! 1=:G! (&<-'&! 5'+>! 1=:!
/*&! 5$&7%! $2(/'-</$+2(! 62%!
(-337&>&2/67!3762(9%'6)$2.(G!

\) ! T,-55!4C,@5!@1N&1I5/-(!5C1!A;5,&![0MK1@!;N!4,&1-',@!",6!
5;!N/-/3C!5C1!B@;B;31'!f:!

4;-5@,I5;@!

8)! #-'!;5C1@!';I0M1-53!,3!'11M1'!,BB&/I,K&1!5;!2,&/',51!
,-'!`035/N6!5C1!B@;B;31'!f:!E1)()*!N/1&'L3/51!/-35@0I5/;-3*!
M,51@/,&!K@;IC0@13L&/51@,50@13*!5135!@130&53*!15I)G!

4;-5@,I5;@!

7/NX72 *>/8UT(TNN6N62 XN@7UT(
@N7XUT78:SN( 6W@*/8UT2

",! $@1B,@13!,-'!
30KM/53!5C@11!EFG!
I;B/13!/-I&0'/-(!
5C1!1&1I5@;-/I!N/&1!
;N!1,IC!P51M!,3!
/-'/I,51'!/-!5C1!
,K;21!IC1IQ&/35!;N!
@1]0/@1M1-53!,-'!
30BB;@5/-(!
';I0M1-53) !

",", !"1&/21@!,!-;5/I1!(/2/-(!N0&&!
,-'!'15,/&1'!B,@5/I0&,@3!,3!
/-'/I,51'!/-!5C1!,K;21!
IC1IQ&/35!;N!@1]0/@1M1-53!
,-'!30BB;@5/-(!';I0M1-53!
;N!,-6!1<5@,!I;35!/-!;@'1@!
5C,5!/5!M,6!K1!/-2135/(,51'!
,5!5C,5!5/M1)!

4;-5@,I5;@! b /5C/-!3121-!E>G!
I,&1-',@!',63!
,N51@!30IC!
I/@I0M35,-I13!;@!
@1,3;-3!`035/N6/-(!
,!I&,/M!N;@!1<5@,!
I;35!3C,&&!C,21!
;II0@@1')!



"

!$- "

$,! O1I1/213!5C1!
30KM/551'!
';I0M1-53) !

$,",!O12/1J!5C1!I;MB&151-133!
;N!5C1!30KM/551'!
';I0M1-53 !

!"#"#"!PN!5C1!30KM/33/;-!/3!
I;MB&151c!

,) ! O12/1J3!,-'!
2,&/',513!@1]0135!
K,31'!;-!'12/,5/;-L3!
N@;M!,BB@;21'!B&,-3*!
%:a*!"Y$#*!
51IC-/I,&!
3B1I/N/I,5/;-3!,-'L;@!
/MB,I5!;-!3IC1'0&13c !

K)! 4;-'0I53!;- V3/51!
/-2135/(,5/;-!5;!
,3I1@5,/-!B@131-I1!;N!
,!N/1&'!I;-'/5/;-!
,-'L;@!'12/,5/;-L3!
N@;M!,BB@;21'!B&,-3*!
%:a*!"Y$#*!
51IC-/I,&!
3B1I/N/I,5/;-3!,-'L;@!
/MB,I5!;-!3IC1'0&13!
5C,5!M,6!`035/N6!f:c!
,-'* !

I) ! $@1B,@13!5@,-3M/55,&!
,-'!1-';@313!5C1!
B@;B;31'!f:!5;!5C1!
"13/(-!4;-30&5,-5!
E"4G!N;@!N0@5C1@!
I;MM1-53*!
@1I;MM1-',5/;-3!
,-'L;@!@1V'13/(-3) !

!"#"!"!P-!I,31!5C1@1!/3!,!
-11'!5;!,''@133!,-6!
51IC-/I,&!,-'!
';I0M1-5,@6!
I;-I1@-3!,-'!/33013*!
@150@-!5C1!';I0M1-53!
5;!5C1!4;-5@,I5;@!;@!
2/I1!21@3,!/-!;@'1@!5;!
I;MB&151!5C1!/51@,5/21!
B@;I133!;N!@12/1J!,-'!
12,&0,5/;-!;N!5C1!
B@;B;31'!f:) !

4;-35@0I5/;-!
.,-,(1M1-5!
4;-30&5,-5!
E4.4G*!5C1!
1D+D!$*.!
+"*6?83%*./!
M*&D!;@!
�³�$�&�2�&�,�´!

b/5C/-!F9!
4,&1-',@!",63 !



"

!$. "

%,! O1I1/213!
5@,-3M/55,&!;N!,!
B@;B;31'!f:) !

%,",!#33133!,-'!B@;2/'13!
I;MM1-53*!,-'L;@!
@1I;MM1-',5/;-3!,3!5;!
5C1!'13/(-!,3B1I5!;-!
B@;B;31'!f:c !

%,$,!$@1B,@13!,-'!30KM/53!
5@,-3M/55,&!&1551@!E5C@0!
1M,/&!,-'!C,@'I;B6G!5;!5C1!
4.4!J/5C!5C1!
I;@@13B;-'/-(!I;MM1-53!
,-'L;@!@1I;MM1-',5/;-3) !

"13/(-!
4;-30&5,-5!
E"4G*!5C1!1(&' )
0-%8"*)1(&'!
1(&,%3'&36!;@!
�³�$�%�$�$�´!

&,! O1I1/213!
5@,-3M/55,&!&1551@!
J/5C!I;MM1-53!
,-'L;@!
@1I;MM1-',5/;-3 !

&,",!4;-3;&/',513*!B@1B,@13!
,-'!1-';@313!@1B;@5!;N!
N/-'/-(3!,-'!
@1I;MM1-',5/;-3!J/5C!5C1!
I;MB&151!30BB;@5/-(!
';I0M1-53!N;@!@12/1J!,-'!
21@/N/I,5/;-!;N!5C1!
$@;I0@/-(!S-5/56!;@!/53!
#05C;@/d1'!O1B@131-5,5/21!
E$5!/*&!3'+3+(&%!`0!$(!
5+-2%!,&!6<<&3/6,7&!9!
/&<*2$<677A!<+>37$62/G)!

&,$,!P-!I,31!5C1@1!/3!,!-11'!5;!
,''@133!,-6!51IC-/I,&!,-'!
';I0M1-5,@6!I;-I1@-3!
,-'!/33013*!@150@-!5C1!
';I0M1-53!5;!5C1!"4!;@!
2/I1!21@3,!/-!;@'1@!5;!
I;MB&151!5C1!/51@,5/21!
B@;I133!;N!@12/1J!,-'!
12,&0,5/;-!;N!5C1!B@;B;31'!
f:)! !

4.4 !

', ! O1I1/213!
1-';@31M1-5!
&1551@!J/5C!
@1I;MM1-',5/;-3!
,-'!I;MB&151!
30BB;@5/-(!
';I0M1-53!;N!5C1!
B@;B;31'!f: !

',", !#3313313*!21@/N/13*!,-'!
I1@5/N/13!5C1!
@1,3;-,K&1-133!,-'!
51IC-/I,&!I;MB&/,-I1!;N!
5C1!B@131-I1!;N!,!N/1&'!
I;-'/5/;-!,-'L;@!
'12/,5/;-L3!N@;M!,BB@;21'!
B&,-3*!%:a*!"Y$#*!
51IC-/I,&!3B1I/N/I,5/;-3!
,-'L;@!/MB,I5!;-!
3IC1'0&13!N;@!30IC!f:!
,-'!B@1B,@13!M1M;!
@1I;MM1-'/-(!,BB@;2,&!;N!
5C1!W:$S!;@!/53!
#05C;@/d1'!O1B@131-5,5/21!
E$5!/*&!3'+3+(&%!`0!$(!
5+-2%!,&!6<<&3/6,7&!9!

"#$!$@;`1I5!
A1,M!,-'L;@!
PMB&1M1-5/-(!
Y-/5!!



"

!$/ "

/&<*2$<677A!<+>37$62/G)!

',$,!P-!I,31!5C1@1!/3!,!-11'!5;!
,''@133!,-6!51IC-/I,&!,-'!
';I0M1-5,@6!I;-I1@-3!
,-'!/33013*!@150@-!5C1!
';I0M1-53!5;!5C1!4.4!
,-'L;@!2/I1!21@3,!/-!;@'1@!
5;!I;MB&151!5C1!/51@,5/21!
B@;I133!;N!@12/1J!,-'!
,BB@;2,&!;N!5C1!B@;B;31'!
f:) !

(,! O1I1/213!5C1!
M1M;!/-I&0'/-(!
I;MB&151!
30BB;@5/-(!
';I0M1-53!!!!
@1I;MM1-'/-(!
,BB@;2,&!;N!5C1!
B@;B;31'!f: !

(,", !#BB@;213!5C1!B@;B;31'!
f:!,N51@!C,2/-(!I1@5/N/1'!
@1,3;-,K&1!,-'!51IC-/I,&&6!
I;MB&/,-5*!,-'!5C1@1N;@1!/-!
;@'1@!N;@!/MB&1M1-5,5/;-!
;N!J;@Q3)!

(,$,!A@,-3M/53!5C1!,BB@;21'!
f:!5;!5C1!"#$!'13/(-,51'!
$@;`1I5!A1,M!L!%0/&'/-(!
4;MM/55113!,-'L;@!
I;-I1@-1'!Y-/5) !

W:$S!;@!/53!
#05C;@/d1'!
O1B@131-5,5/21!

),! O1I1/213!5C1!
,BB@;21'!f: !

),", !$@;2/'13!I;B6!;N!5C1!
,BB@;21'!f:!5;!5C1!4.4) !

"#$!5C@;0(C!/53!
'13/(-,51'!
$@;`1I5!A1,M!L!
%0/&'/-(!
4;MM/55113!
,-'L;@!
PMB&1M1-5/-(!
Y-/5)!

*,! O1I1/213!I;B6!;N!
5C1!,BB@;21'!f:! !

*,",!$@;2/'13!N/1&'!/-35@0I5/;-!
5;!I;MM1-I1!
/MB&1M1-5,5/;-!;N!J;@Q3!
,-'!I;B6!;N!,BB@;21'!f:!
5;!5C1!4;-5@,I5;@)!

4.4! !

T<B!%9!I[%.T-- !

['+3&6'$L !P-!I&,/M/-(!N;@!,-6!f,@/,5/;-!:@'1@*!5C1!4;-5@,I5;@!3C,&&*!J/5C/-!3121-!E>G!I,&1-',@!
',63!,N51@!5C1!I/@I0M35,-I13!;@!@1,3;-3!`035/N6/-(!,!I&,/M!N;@!1<5@,!I;35!3C,&&!C,21!;II0@@1'*!
'1&/21@!,! -;5/I1!(/2/-(!N0&&! ,-'! '15,/&1'!B,@5/I0&,@3! ;N!,-6!1<5@,! I;35! /-! ;@'1@!5C,5! /5!M,6!K1!
/-2135/(,51'!,5!5C,5!5/M1)!!!!9/32*$'!)#!,$#C36'!'3)1'$!#"!5*01!&#)30'5!3&!)1'!)3+'!5)3,*2/)'6!
51/22!0#&5)3)*)'!/!=/3C'$!R;!)1'!0#&)$/0)#$!"#$!/&;!02/3+ )!

```<#)13&?!9#22#=5```!



"

!$0"

!

70+54#,(8Z9(6&%[4,M$(
!
!

AC131! "O#bP[T+!3C;0&'!K1!031'! /-! I;-`0-I5/;-! J/5C!5C1!A1IC-/I,&!+B1I/N/I,5/;-3! JC/IC!
N;@M3! ,-! /-51(@,&! B,@5! ;N! 5C/3! :NN/I/,&! %/''/-(! ";I0M1-53)! P5! /3! 1<B1I51'! 5C,5! 5C1! %/''1@!
L4;-5@,I5;@!1<1@53!'01!'/&/(1-I1!5;!B,5/1-5&6!@1,'!,-'!0-'1@35,-'!5C1!$@;`1I5!@1]0/@1M1-53!/-!
B@1B,@/-(!/53!"15,/&1'!Y-/5!$@/I1!#-,&63/3)!

�:�K�L�O�H�� �W�K�L�V�� �W�U�D�Q�V�D�F�W�L�R�Q�� �L�V�� �D�� �³$*'! E"3! E?;9! 2?; �´�� �F�R�Q�W�U�D�F�W���� �W�K�H�� �&�R�Q�W�U�D�F�W�R�U�� �L�V�� �H�[�S�H�F�W�H�G�� �W�R��
'/&/(1-5&6!350'6!5C1!'15,/&3!,3!B@131-51'!/-!5C1!'@,J/-(3!,-'!51IC-/I,&!3B1I/N/I,5/;-3!5C,5!,@1!
J1&&!J/5C/-!5C1!3I;B1V;NVJ;@Q3*!-;@M3!/-!5C1!I;-35@0I5/;-!/-'035@6)!

AC1!4;-5@,I5;@!3C,&&!K1!1-5/5&1'!5;!`035!I;MB1-3,5/;-!/N!5C1!"#$!@1]0/@13!5C1!4;-5@,I5;@!5;!,''!
J;@Q3!5C,5!/3L,@1!-;5!/-I&0'1'!/-!5C/3!3I;B1*!51IC!3B1I3!,-'L;@!'@,J/-(3)!$@;2/'1'!N0@5C1@!5C,5!
30IC!,''/5/;-,&!J;@Q3!C,3!I;MB&/1'!J/5C!5C1!B@;I1'0@13!;N!IC,-(1!;@'1@!;@!f,@/,5/;-!:@'1@)!

#&&!I;MM0-/I,5/;-3!M035!@1N1@!5;!5C131!I;-35@0I5/;-!B&,-3!K6!I/5/-(!5C1!3C115!-0MK1@*!B,(1!
-0MK1@!;N!5C1!A1IC-/I,&!+B1I3)!#K31-I1!;@!-;- V,2,/&,K/&/56!;N!',5,!N;@!,!(/21-!J;@Q!M035!K1!
K@;0(C5! 5;! 5C1! ,551-5/;-! ;N! 5C1! 4;-35@0I5/;-! .,-,(1M1-5! 4;-30&5,-5*! ,-'L;@! 5;! 5C1! "#$!
$@;`1I5!A1,M)!

�7�K�H�V�H���'�5�$�:�,�1�*�6���D�U�H���F�O�D�V�V�L�I�L�H�G���D�V�«!

97)!4;-35@0I5/;-!$&,-3!E.I G*!JC/IC!,@1!615!5;!K1!K0/&'c!,-'!!

9=)!#3!%0/&5!"@,J/-(3!EH-B G*!JC/IC!@1N1@3!5;!5C1!'@,J/-(3!N;@!5C1!B,@53!;N!5C1![A%!5C,5!J,3!
K0/&5!K6!5C1!B@12/;03!4;-5@,I5;@)!

I/$)OL!!.%<->[4.>D%<!I(H<- !
999! -1'')m ! )/? ! >D>(T!!

! .-KQQQ!.%YT[!-eTT> !
997! .- :O! .-KQQO! M6$2!F+4&'!:6.& ! !
! ! >.KQQQ!>H@(T!%9!.%<>T<>- !
99=! >. :O! >.KQQO! ='<*$/&</-'67!1'6)$2.(!:6'/!I !
99F! >. :J! >.KQQJ! ='<*$/&</-'67!1'6)$2.(!:6'/!V !
99h! >. :V! >.KQQV! X2.$2&&'$2.!62%!J62%(<63&!1'6)$2.(!

! ! QOKQQQ!H$013)'0)*$/2!$'L!-D>T!BTYT(%I_T<>!
99\ ! HQ:O/! QOKQQOL! Xb/&'$+'!:&'(3&</$4&S!`$<$2$/A!M63!
998! HQ:OR! QOKQQJL! N$/&!1&4&7+3>&2/!:762!R-3%6/&%!6(!+5!VIC=-. CVaV^Q!
99>! HQ:O0! QOKQQVL! #-$7%$2.! N$/&! 1&4&7+3>&2/! :762! R-3%6/&%! 6(! +5! VIC=-. C

VaV^Q!
99?! HQ:O6! QOKQQNL! N$/&!#7+)C-3!:762 !R-3%6/&%!6(!+5!VIC=-. CVaV^Q!
99H! HQ:O' ! QOKQQML! Xb$(/$2.!N$/&!1&4&7+3>&2/G!#-$7%$2.!1&>+7$/$+2!H!F+2/+-'!

J6A+-/!
979! HQ:O"! QOKQQXL! :&'$>&/&'!Y>3'+4&>&2/!:762 !
977! HQ:O?! QOKQQZL! T6>3!=!H!#!N&</$+2!1&/6$7(!! !

QJKQQQ!H$013)'0)*$/2!$'L!_HD<!@4D(BD<U!
97=! HO:O/! QJKQQOL! #6(&>&2/!E7++'!:762!
97F! HO:OR! QJKQQJL! K'+-2%!E7++'!:762!
97h! HO:O0! QJKQQVL! N&<+2%!E7++'!:762!
97\ ! HO:O6! QJKQQNL! B*$'%!E7++'!:762!
978! HO:O' ! QJKQQML! E+-'/*!E7++'!:762 !
97>! HO:O"! QJKQQXL! E$5/*!E7++'!:762!



"

!$+"

I/$)OL!!.%<->[4.>D%<!I(H<- !
999! -1'')m ! )/? ! >D>(T!
97?! HO:O?! QJKQQZL! N$b/*!E7++'!:762G!N&4&2/*!E7++'!:762!H!X$.*/*!E7++'!:762!
97H! HO:O1! QJKQQPL! 8$2/*!E7++'!:762G!B&2/*!E7++'!:762G!X7&4&2/*!E7++'!:762!
9=9! HO:O3! QJKQQWL! B)&75/*!E7++'!:762G!E+-'/&&2/*!E7++'!:762!H!E$5/&&2/*!E7++'!

:762!
9=7! HO:Oa! QJKQOQL! M6<*$2&!T++>!E7++'!:762!
9==! HO:O8! QJKQOOL! T++5!:762!
9=F! HO:J/ ! QJKQOJL! E'+2/!X7&46/$+2S!N<*&%-7&!+5!E$2$(*&(!
9=h! HO:JR! QJKQOVL! T&6'!X7&46/$+2S!N<*&%-7&!+5!E$2$(*&(!
9=\ ! HO:J0! QJKQONL! J&5/CN$%&!X7&46/$+2S!N<*&%-7&!+5!E$2$(*&(!
9=8! HO:J6! QJKQOML! T$.*/ CN$%&!X7&46/$+2S!N<*&%-7&!+5!E$2$(*&(!
9=>! HO:J' ! QJKQOXL! X7&46/$+2!B*'-!I=!
9=?! HO:J"! QJKQOZL! X7&46/$+2!B*'-!V=!
9=H! HO:J?! QJKQOPL! X7&46/$+2!B*'-!P=!
9F9! HO:V/ ! QJKQOWL! F'+((!N&</$+2!H!J+2.$/-%$267!N&</$+2!
9F7! HO:VR! QJKQJQL! #6A!N&</$+2CI!H!VS!N3+/!1&/6$7!I!/+!Z!
9F=! HO:V0! QJKQJOL! #6A!N&</$+2CP!H!cS!N3+/!1&/6$7!U!/+!IaS!#7+)C-3!1&/6$7!I!
9FF! HO:V6! QJKQJJL! #6A!N&</$+2Ĉ!H!ZS!N3+/!1&/6$7!II!/+!Ic!R-3%6/&%!6(!+5!IIC

=-. CVaV^Q!
9Fh! HO:V' ! QJKQJVL! #6A!N&</$+2CU!H!\S!N3+/!1&/6$7!I^!/+!IUS!#7+)C-3!1&/6$7!V!

/+!P!
9F\ ! HO:V"! QJKQJNL! #6A!N&</$+2C[S!N3+/!1&/6$7!I\!/+!Va!R-3%6/&%!6(!+5!IIC=-. C

VaV^Q!
9F8! HO:N/! QJKQJML! M6$2!N/6$'(! I!#7+)C-3!:762(!62%!N&</$+2(S!K'+-2%!E7++'!

N/6$'!:762!H!N&<+2%!E7++'!N/6$'!:762S!N&</$+2!B*'-!C!I=!H!
N&</$+2!B*'-!C!V=!

9F>! HO:NR! QJKQJXL! N/6$'(!I!K76((!T6$7$2.!F-/C+-/!:762S!1&/6$7!B*'-!C!I=!H!V=S!
#7+)C-3!1&/6$7!C!I=G!V=G!P=!H!c=S!N3+/!1&/6$7(!

9F?! HO:N0! QJKQJZL! M6$2!N/6$'(!V!#7+)C-3!:62(!62%!N&</$+2(!
9FH! HO:N6! QJKQJPL! N&<+2%!E7++'!N/6$'! :762G!B*$'%!E7++'!N/6$'! :762!H!E+-'/*!

E7++'! N/6$'! :762S! N&</$+2! B*'-!C! I=G! N&</$+2! B*'-!C! V=S!
1&/6$7(!I!/+!PS!N3+/!1&/6$7(!

9h9! HO:N' ! QJKQJWL! #6(&>&2/! /+! E$5/&&2/*! E7++'! N/6$'! :762S! M6<*$2&! T++>!
E7++'!N/6$'!:762!

9h7! HO:N"! QJKQVQL! N&</$+2!B*'-!C!I=!H!N&</$+2!B*'-! C!V=!
9h=! HO:N?! QJKQVOL! #6(&>&2/!/+!E+-'/&&2/*!E7++'!N/6$'!:762!
9hF! HO:N1! QJKQVJL! N&</$+2!B*'-!C!I=!H!N&</$+2!B*'-! C!V=!
9hh! HO:N3! QJKQVVL! #6(&>&2/! /+! E+-'/*! E7++'! N/6$'! :762S! d$/<*&2! Xb*6-(/!

#7+)&'!E7++'!N/6$'!:762S!N&</$+2!B*'-!C!I=!H!N&</$+2!B*'-!
C!V=!

9h\ ! HO:Na! QJKQVNL! #6(&>&2/! /+! E+-'/*! E7++'! N/6$'! :762S! =FFL! 1&<@! E7++'!
N/6$'!:762S!N&</$+2!B*'-!C!I=G!N&</$+2!B*'-!C!V=!H!N&</$+2!
B*'-! C!P=!

9h8! HO:N8! QJKQVML! BA3$<67!T6$7$2.!1&/6$7!I!H!BA3$<67!T6$7$2.!1&/6$7!VS!E$'&!Xb$/!
N/6$'!1&/6$7(!
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9h>! HO:N2! QJKQVXL! Xb/&'$+'!N/6$'(!#7+)C-3! :762G!X7&46/$+2G!N&</$+2!1&/6$7!H!

N&</$+2! B*'-S! Xb/&'$+'! T6>3! #7+)C-3! :762G! X7&46/$+2G!
N&</$+2!1&/6$7G!T6$7$2.!1&/6$7!I!H!VG!N&</$+2!B*'-!H!#7+)C
-3!1&/6$7!IĈ !

9h?! HO:N+! QJKQVZL! 1&7$4&'A!#6A!#7+)C-3!:762G!N&</$+2!B*'-!62%!N3+/!1&/6$7(S!
#7+)C-3!:762S!N&</$+2!B*'-!I=G!V=!62%!P=S!N3+/!1&/6$7!I=G!
V=G!P=!62%!c=S!#$@&!T6<@!#7+)C-3!:762G!N&</$+2!B*'-!62%!
N3+/!1&/6$7(!H!Y(+>&/'$<!1&/6$7!

9hH! HO:MKO! QJKQVPL! N<*&%-7&!+5!1++'(!62%!W$2%+)(!d&A!X7&46/$+2!
9\9 ! HO:MKJ! QJKQVWL! N<*&%-7&!+5!1++'(!62%!W$2%+)(!d&A!N&</$+2!
9\7 ! HO:M/! QJKQNQL! #6(&>&2/!E7++'!N<*&%-7&!+5!1++'(G!W677!H!K76((!:6'/$/$+2!

d&A!: 762!
9\= ! HO:MR! QJKQNOL! K'+-2%!E7++'!N<*&%-7&!+5!1++'(G!W677!H!K76((! :6'/$/$+2!

d&A!: 762!
9\F ! HO:M0! QJKQNJL! N&<+2%!E7++'!N<*&%-7&!+5!1++'(G!W677!H!K76((! :6'/$/$+2!

d&A!: 762!
9\h ! HO:M6! QJKQNVL! B*$'%!E7++'!N<*&%-7&!+5!1++'(G!W677!H!K76((!:6'/$/$+2!d&A!

: 762!
9\\ ! HO:M'! QJKQNNL! E+-'/*!E7++'!N<*&%-7&!+5!1++'(G!W677!H!K76((!:6'/$/$+2!d&A!

: 762!
9\8 ! HO:M"! QJKQNML! E$5/*!E7++'!N<*&%-7&!+5!1++'(G!W677!H!K76((!:6'/$/$+2!d&A!

: 762!
9\> ! HO:M?! QJKQNXL! N$b/*! E7++'G! N&4&2/*! E7++'! H! X$.*/*! E7++'! N<*&%-7&! +5!

1++'(G!W677!H!K76((!:6'/$/$+2!d&A!: 762!
9\? ! HO:M1! QJKQNZL! 8$2/*! E7++'G! B&2/*! E7++'! H! X7&4&2/*! E7++'! N<*&%-7&! +5!

1++'(G!W677!H!K76((!:6'/$/$+2!d&A!: 762!
9\H! HO:M3! QJKQNPL! B)&75/*!E7++'G!E+-'/&&2/*!E7++'G!E$5/&&2/*!E7++'!N<*&%-7&!

+5!1++'(G!W677!H!K76((!:6'/$/$+2!d&A!: 762!H!M6<*$2&!T++>!
N<*&%-7&!+5!1++'(G!W677!H!K76((!:6'/$/$+2!d&A!: 762!

989! HO:Ma! QJKQNWL! N<*&%-7&!05!1++'(!:6'/ CI !
987! HO:M8! QJKQMQL! N<*&%-7&!05!1++'(!:6'/ CV!
98=! HO:M2! QJKQMOL! N<*&%-7&!05!1++'(!:6'/ CP!
98F! HO:M+! QJKQMJL! K76((! 1++'! 1&/6$7(G! W++%! 1++'! 1&/6$7(! 62%! N/&&7! 1++'!

1&/6$7(!
98h! HO:M&! QJKQMVL! N<*&%-7&! +5! K76((! :6'/$/$+2S! K76((! :6'/$/$+2! 1&/6$7(S!

N<*&%-7&!+5!03&'6,7&!W677!:6'/$/$+2!
98\ ! HO:M#! QJKQMNL! N<*&%-7&! +5! 03&'6,7&! W677! :6'/$/$+2S! 03&'6,7&! W677!

:6'/$/$+2!1&/6$7(!
988! HO:X/ ! QJKQMML! #6(&>&2/!E7++'!N<*&%-7&!+5!W$2%+)(!d&A!: 762!
98>! HO:XR! QJKQMXL! K'+-2%!E7++'!N<*&%-7&!+5!W$2%+)(!d&A!: 762!
98?! HO:X0! QJKQMZL! N&<+2%!E7++'!N<*&%-7&!+5!W$2%+)(!d&A!: 762!
98H! HO:X6! QJKQMPL! B*$'%!E7++'!N<*&%-7&!+5!W$2%+)(!d&A!: 762!
9>9! HO:X' ! QJKQMWL! E+-'/*!E7++'!N<*&%-7&!+5!W$2%+)(!d&A!: 762!
9>7! HO:X"! QJKQXQL! E$5/*!E7++'!N<*&%-7&!+5!W$2%+)(!d&A!: 762!
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9>=! HO:X?! QJKQXOL! N$b/*! E7++'G! N&4&2/*! E7++'G! X$.*/*! E7++'! H! 8$2/*! E7++'!

N<*&%-7&!+5!W$2%+)(!d&A!: 762!
9>F! HO:X1! QJKQXJL! B&2/*!E7++'G!X7&4&2/*!E7++'!H!B)&75/*!E7++'!N<*&%-7&!+5!

W$2%+)(!d&A!: 762!
9>h! HO:X3! QJKQXVL! E+-'/&&2/*! E7++'G! E$5/&&2/*! E7++'! H! M6<*$2&! T++>!

N<*&%-7&!+5!W$2%+)(!d&A!: 762!
9>\ ! HO:Xa! QJKQXNL! N<*&%-7&!05!W$2%+)(!:6'/CI !
9>8! HO:X8! QJKQXML! N<*&%-7&!05!W$2%+)(!:6'/CV!
9>>! HO:X2! QJKQXXL! N<*&%-7&!05!W$2%+)(!:6'/CP!
9>?! HO:X+ ! QJKQXZL! N<*&%-7&!05!W$2%+)(!:6'/Cc!
9>H! HO:X&! QJKQXPL! N<*&%-7&!05!W$2%+)(!:6'/Ĉ !
9?9! HO:X#! QJKQXWL! N<*&%-7&!05!W$2%+)(!:6'/CZ!
9?7! HO:X, ! QJKQZQL! N<*&%-7&!05!W$2%+)(!:6'/CU!
9?=! HO:X\ ! QJKQZOL! =7->$2->!E'6>&%!E$b&%!K76((!:62&7(!)9!N&6>7&((!BA3&!

=)2$2.!W$2%+)!RF-'/6$2!W677Q!
9?F! HO:X$! QJKQZJL! =7->$2->!E'6>&%!E$b&%!K76((!:62&7(!)9!N&6>7&((!BA3&!

=)2$2.! W$2%+)S! =7->$2->! E'6>&%! =)2$2.! W$2%+)!
1&/6$7(!

9?h! HO:X5! QJKQZVL! N<*&%-7&!05!J+-4&'(!d&A!:762(!
9?\ ! HO:X)! QJKQZNL! N<*&%-7&!05!J+-4&'(H!1&/6$7(!:6'/CI !
9?8! HO:X*! QJKQZML! N<*&%-7&!05!J+-4&'(H!1&/6$7(!:6'/CV!
9?>! HO:Z/ ! QJKQZXL! N<*&%-7&!05!W677!E$2$(*&(!C!#6(&>&2/!E7++'!
9??! HO:ZR! QJKQZZL! N<*&%-7&!05!W677!E$2$(*&(!C!K'+-2%!E7++'!
9?H! HO:Z0! QJKQZPL! N<*&%-7&!05!W677!E$2$(*&(!C!N&<+2%!E7++'!
9H9! HO:Z6! QJKQZWL! N<*&%-7&!05!W677!E$2$(*&(!C!B*$'%!E7++'!
9H7! HO:Z' ! QJKQPQL! N<*&%-7&!05!W677!E$2$(*&(!C!E+-'/*!E7++' !
9H=! HO:Z"! QJKQPOL! N<*&%-7&!05!W677!E$2$(*&(!C!E$5/*!E7++'!
9HF! HO:Z?! QJKQPJL! N<*&%-7&!05!W677!E$2$(*&(!C!N$b/*!E7++'G!N<*&%-7&!05!W677!

E$2$(*&(!�±!N&4&2/*!E7++'!H!N<*&%-7&!05!W677!E$2$(*&(!C!
X$.*/*!E7++'!!

9Hh! HO:Z1! QJKQPVL! N<*&%-7&!05!W677!E$2$(*&(!C!8$2/*!E7++'G!N<*&%-7&!05!W677!
E$2$(*&(!�±! B&2/*! E7++'! H! N<*&%-7&! 05! W677! E$2$(*&(!C!
X7&4&2/*!E7++'!

9H\! HO:Z3! QJKQPNL! N<*&%-7&! 05!W677! E$2$(*&(!C! B)&75/*! E7++'G!N<*&%-7&! 05!
W677! E$2$(*&(!C! E+-'/&&2/*! E7++'! H! N<*&%-7&! 05! W677!
E$2$(*&(!C!E$5/&&2/*!E7++'!

9H8! HO:Za! QJKQPML! N<*&%-7&!05!W677!E$2$(*&(!C!M6<*$2&!T++>!
9H>! HO:Z8! QJKQPXL! 1&<+'6/$4&!#6<@!W677!1&/6$7(!
9H?! HO:Z2! QJKQPZL! W677!E$2$(*&(!1&/6$7S!J6//$<&!W677! :6'/$/$+2!1&/6$7(S!M$''+'!

W677!1&/6$7(!
9HH! HO:Z+ ! QJKQPPL! Xb/&'$+'!K'62$/&!W677!F76%%$2.!1&/6$7(S!Y2/&'$+'!M6',7&!W677!

F76%%$2.! 1&/6$7(S! K76((! W677! 1&/6$7(S! J6>$26/&%! W++%!
W677!1&/6$7(S!F+>3+($/&!W++%!W677!:62&7S!J+-4&'!1&/6$7(S!
1&<+'6/$4&! B-,-76'! N/&&7! `&'/$<67! N7+/(! 1&/6$7(S! T++>(!



"
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e&6%!#+6'%!1&/6$7(S!1&<+'6/$4&!W++%!:62&7!
799! HO:Z&! QJKQPWL! :$3&!F*6(&!:62&7!1++'!1&/6$7(!
797! HO:Z#! QJKQWQL! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!#6(&>&2/!E7++'!
79=! HO:Z, ! QJKQWOL! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!K'+-2%!E7++'!
79F! HO:Z\ ! QJKQWJL! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!N&<+2%!E7++'!
79h! HO:Z$! QJKQWVL! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!B*$'%!E7++'!
79\ ! HO:Z5! QJKQWNL! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!E+-'/*!E7++' !
798! HO:Z)! QJKQWML! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!E$5/*!E7++'!
79>! HO:Z* ! QJKQWXL! N<*&%-7&!+5!#6(&,+6'%!E$2$(*&(!6/!N$b/*!E7++'G!N&4&2/*!

E7++'!H!X$.*/*!E7++'!
79?! HO:ZC! QJKQWZL! N<*&%-7&! +5! #6(&,+6'%! E$2$(*&(!6/! 8$2/*! E7++'G! B&2/*!

E7++'G!X7&4&2/*!E7++'!H!#6(&,+6'%!1&/6$7(!
79H! HO:Z=! QJKQWPL! N<*&%-7&! +5! #6(&,+6'%! E$2$(*&(!6/! B)&75/*! E7++'G!

E+-'/&&2/*! E7++'G! E$5/&&2/*! E7++'! H! M6<*$2&! T++>S!
#6(&,+6'%!1&/6$7(!

779! HO:P/ ! QJKQWWL! #6(&>&2/!E7++'!:6//&'2!J6A+-/ !
777! HO:PR! QJKOQQL! K'+-2%!E7++'!:6//&'2!J6A+-/ !
77=! HO:P0! QJKOQOL! N&<+2%!E7++'!:6//&'2!J6A+-/!
77F! HO:P6! QJKOQJL! B*$'%!E7++'!:6//&'2!J6A+-/!
77h! HO:P' ! QJKOQVL! E+-'/*!E7++'!:6//&'2!J6A+-/ !
77\ ! HO:P"! QJKOQNL! E$5/*!E7++'!:6//&'2!J6A+-/!
778! HO:P?! QJKOQML! N$b/*!E7++'!:6//&'2!J6A+-/G!N&4&2/*!E7++'!:6//&'2!J6A+-/!H!

X$.*/*!E7++'!:6//&'2!J6A+-/ !
77>! HO:P1! QJKOQXL! 8$2/*!E7++'!:6//&'2!J6A+-/G!B&2/*!E7++'!:6//&'2!J6A+-/!H!

X7&4&2/*!E7++'!:6//&'2!J6A+-/!
77?! HO:P3! QJKOQZL! B)&75/*! E7++'! :6//&'2! J6A+-/G! E+-'/&&2/*! E7++'! :6//&'2!

J6A+-/!H!E$5/&&2/*!E7++'!:6//&'2!J6A+-/!
77H! HO:Pa! QJKOQPL! M6<*$2&!T++>!E7++'!:6//&'2!J6A+-/ !
7=9! HO:P8! QJKOQWL! T++5!:762!E7++'!:6//&'2!J6A+-/!
7=7! HO:P2! QJKOOQL! BA3$<67!E7++'!:6//&'2!1&/6$7(!
7==! HO:W/! QJKOOOL! #6(&>&2/!E7++'!T&57&</&%!F&$7$2.!:762S!F&$7$2.!E$2$(*&(S!

J$.*/$2.!E$b/-'&(S!E1=N!NA(/&>S!e`=F!NA(/&> !R-3%6/&%!
6(!+5!a\ C=-. CVaV^Q!

7=F! HO:WR! QJKOOJL! K'+-2%! E7++'! T&57&</&%! F&$7$2.! :762S! F&$7$2.! E$2$(*&(S!
J$.*/$2.!E$b/-'&(S!E1=N!NA(/&>S!e`=F!NA(/&> !

7=h! HO:W0! QJKOOVL! N&<+2%! E7++'! T&57&</&%! F&$7$2.! :762S! F&$7$2.! E$2$(*&(S!
J$.*/$2.!E$b/-'&(S!E1=N!NA(/&>S!e`=F!NA(/&> !

7=\ ! HO:W6! QJKOONL! B*$'%! E7++'! T&57&</&%! F&$7$2.! :762S! F&$7$2.! E$2$(*&(S!
J$.*/$2.!E$b/-'&(S!E1=N!NA(/&>S!e`=F!NA(/&> !

7=8! HO:W'! QJKOOML! E+-'/*! E7++'! T&57&</&%! F&$7$2.! :762S! F&$7$2.! E$2$(*&(S!
J$.*/$2.!E$b/-'&(S!E1=N!NA(/&>S!e`=F!NA(/&> !

7=>! HO:W"! QJKOOXL! E$5/*! E7++'! T&57&</&%! F&$7$2.! :762S! F&$7$2.! E$2$(*&(S!
J$.*/$2.!E$b/-'&(S!E1=N!NA(/&>S!e`=F!NA(/&> !

7=?! HO:W?! QJKOOZL! N$b/*!/+!X$.*/*!E7++'!T&57&</&%!F&$7$2.!:762S!8$2/*!H!B&2/*!
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E7++'! T&57&</&%! F&$7$2.! :762S! X7&4&2/*! /+! B)&75/*! E7++'!
T&57&</&%!F&$7$2.!:762S!F&$7$2.!E$2$(*&(S!J$.*/$2.!E$b/-'&(S!
E1=N!NA(/&>S!e`=F!NA(/&> !

7=H! HO:W1! QJKOOPL! E+-'/&&2/*! /+! E$5/&&2! E7++'! T&57&</&%! F&$7$2.! :762S!
M6<*$2&!T++>!T&57&</&%!F&$7$2.!:762S!N@A!e$.*!#'$%.&!6/!
N&<+2%! E7++'S! F&$7$2.! E$2$(*&(S! J$.*/$2.! E$b/-'&(S! E1=N!
NA(/&>S!e`=F!NA(/&> !

7F9! HO:W3! QJKOOWL! #6(&>&2/! E7++'! T&57&</&%! F&$7$2.! :762! N&</$+2! 1&/6$7(S!
K'+-2%!E7++'!T&57&</&%!F&$7$2.!:762!N&</$+2!1&/6$7(!

7F7! HO:Wa! QJKOJQL! K'+-2%! E7++'! T&57&</&%! F&$7$2.! :762! N&</$+2! 1&/6$7(S!
N&<+2%!E7++'!T&57&</&%!F&$7$2.!:762!N&</$+2!1&/6$7(!

7F=! HO:W8! QJKOJOL! N&<+2%!E7++'!T&57&</&%!F&$7$2.!:762!N&</$+2!1&/6$7(S!B*$'%!
E7++'!T&57&</&%!F&$7$2.!:762!N&</$+2!1&/6$7(!

7FF! HO:W2! QJKOJJL! F+24&2/$+2! e677! N&</$+2! H! N3+/! 1&/6$7(S! E+-'/*! E7++'!
T&57&</&%! F&$7$2.! :762! N&</$+2! 1&/6$7(S! =<<+>>+%6/$+2!
T&57&</&%!F&$7$2.!:762!N&</$+2!1&/6$7(!

7Fh! HO:W+! QJKOJVL! =<<+>>+%6/$+2G!Ic/*!H!I^/*!E7++'!T&57&</&%!F&$7$2.!:762!
N&</$+2!1&/6$7(!

7F\ ! HO:W&! QJKOJNL! T&57&</&%!F&$7$2.!:762!N3+/!1&/6$7(!
7F8! HO:OQ/! QJKOJML! #E!C!BI!H!#E! C!BVS!#6(&>&2/!E7++'!M67&!H!E&>67&!B+$7&/(!

#7+)C-3!:762S!N&</$+2!B*'-!
7F>! HO:OQR! QJKOJXL! KE!C!BIS!K'+-2%!E7++'!M67&G!E&>67&!H!:W1!B+$7&/(!#7+)C

-3!:762S!N&</$+2!B*'-!
7F?! HO:OQ0! QJKOJZL! KE!C!BVS!K'+-2%!E7++'!M67&G!E&>67&!H!:W1!B+$7&/(!#7+)C

-3!:762S!N&</$+2!B*'-!
7FH! HO:OQ6! QJKOJPL! KE! C!BP!H!KE!C!BcS!K'+-2%!E7++'!M67&!H!E&>67&!B+$7&/(!

#7+)C-3!:762S!N&</$+2!B*'-!
7h9! HO:OQ'! QJKOJWL! KE!C!B^S!K'+-2%!E7++'!M67&!H!E&>67&!B+$7&/(!#7+)C-3!:762!

62%!N&</$+2!B*'-S!NE!C!BIS!N&<+2%!E7++'!M67&G!E&>67&!H!
:W1!B+$7&/(!#7+)C-3!:762!62%!N&</$+2!B*'-!

7h7! HO:OQ"! QJKOVQL! NE!C!BVS!N&<+2%!E7++'!M67&G!E&>67&!H!:W1!B+$7&/(!#7+)C
-3!:762S!N&</$+2!B*'-!

7h=! HO:OQ?! QJKOVOL! NE!C!BVS!N&<+2%!E7++'!M67&G!E&>67&!H!:W1!B+$7&/(!#7+)C
-3!:762S!N&</$+2!B*'-!

7hF! HO:OQ1! QJKOVJL! BE!C!BIS!B*$'%!E7++'!M67&G!E&>67&!H!:W1!B+$7&/(!#7+)C-3!
:762S!N&</$+2!B*'-!

7hh! HO:OQ3! QJKOVVL! BE!C!BP!H!BE!C!BcS!B*$'%!E7++'!M67&!H!E&>67&!EFYJ!B+$7&/(!
#7+)C-3!:762S!N&</$+2!B*'-!

7h\ ! HO:OQa! QJKOVNL! BE!C!BVS!B*$'%!E7++'!M67&!H!E&>67&!B+$7&/(!#7+)C-3!:762S!
N&</$+2!B*'-!

7h8! HO:OQ8! QJKOVML! E+E!C! BIS! E+-'/*! E7++'! M67&! H! E&>67&! B+$7&/(! #7+)C-3!
:762S!N&</$+2!B*'-!

7h>! HO:OQ2! QJKOVXL! E+E!C!BVS!E+-'/*!E7++'!Xb&<-/$4&!J+-2.&!B+$7&/!#7+)C-3!
:762!62%!N&</$+2!B*'-S!E+E!C!BPS!E+-'/*!E7++'!Xb&<-/$4&!
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055$<&!B+$7&/!#7+)C-3!:762!62%!N&</$+2!B*'-!
7h?! HO:OQ+! QJKOVZL! E+E!C!Bc!H!E+E!C!B^S!E+-'/*!E7++'!B+$7&/!H!N*+)&'!#7+)C

-3!:762S!N&</$+2!B*'-!
7hH! HO:OQ&! QJKOVPL! ^/*G!U/*G![/*!H!II/*!E7++'!BA3$<67!B+$7&/!#7+)C-3!:762!62%!

N&</$+2!B*'-S! I^/* !E7++'!B+$7&/!#7+)C-3!:762!62%!N&</$+2!
B*'- !

7\9 ! HO:OQ#! QJKOVWL! =<<+>>+%6/$+2(!B+$7&/!#7+)C-3!:762S!N&</$+2!B*'-!
7\7 ! HO:OQ,! QJKONQL! =<<+>>+%6/$+2(!B+$7&/!62%!E+-'/&&2/*!E7++'!B+$7&/!#7+)C

-3!:762S!N&</$+2!B*'-!
7\= ! HO:OQ\! QJKONOL! BA3$<67! B+$7&/! M$''+'! 1&/6$7(S! BA3$<67! W677! M+-2/&%!

J646/+'A! 1&/6$7(S! BA3$<67! 04&'CB*&CF+-2/&'! J646/+'A!
1&/6$7(S!BA3$<67!N7+3!N$2@!1&/6$7(!

7\F ! HO:OQ$! QJKONJL! BA3$<67!L'$267CI!1&/6$7(!H!BA3$<67!L'$267CV!1&/6$7(S!BA3$<67!
B+$7&/!:6'/$/$+2!1&/6$7(S!BA3$<67!N*+)&'!1&/6$7(S!

7\h ! HO:OQ5! QJKONVL! =<<+>>+%6/$+2(! N*+)&'! 1&/6$7(S! =<<+>>+%6/$+2(!
#6/*/-,!1&/6$7(S!:W1!B+$7&/!1$63&'!F*62.&'!1&/6$7(!

7\\ ! HO:OO/! QJKONNL! #6(&>&2/!E7++'!W6/&'3'++5$2.!J6A+-/!
7\8 ! HO:OOR! QJKONML! K'+-2%!E7++'!W6/&'3'++5$2.!J6A+-/!
7\> ! HO:OO0! QJKONXL! N&<+2%!E7++'!W6/&'3'++5$2.!J6A+-/!
7\? ! HO:OO6! QJKONZL! B*$'%!E7++'!W6/&'3'++5$2.!J6A+-/!
7\H! HO:OO'! QJKONPL! E+-'/*!E7++'!W6/&'3'++5$2.!J6A+-/!
789! HO:OO"! QJKONWL! E$5/*!E7++'!W6/&'3'++5$2.!J6A+-/!
787! HO:OO?! QJKOMQL! N$b/*! E7++'! W6/&'3'++5$2.! J6A+-/G! N&4&2/*! E7++'!

W6/&'3'++5$2.!J6A+-/!H!X$.*/*!E7++'!W6/&'3'++5$2.!J6A+-/!
78=! HO:OO1! QJKOMOL! 8$2/*! E7++'! W6/&'3'++5$2.! J6A+-/G! B&2/*! E7++'!

W6/&'3'++5$2.! J6A+-/! H! X7&4&2/*! E7++'! W6/&'3'++5$2.!
J6A+-/!

78F! HO:OO3! QJKOMJL! B)&75/*! E7++'! W6/&'3'++5$2.! J6A+-/G! E+-'/&&2/*! E7++'!
W6/&'3'++5$2.! J6A+-/! H! E$5/&&2/*! E7++'! W6/&'3'++5$2.!
J6A+-/!

78h! HO:OOa! QJKOMVL! M6<*$2&!T++>!W6/&'3'++5$2.!J6A+-/!
78\ ! HO:OO8! QJKOMNL! T++5!:762!W6/&'3'++5$2.!J6A+-/!
788! HO:OO2! QJKOMML! W6/&'3'++5$2.!N&</$+2!1&/6$7(!
78>! HO:OJ/! QJKOMXL! F6,$2&/!6/!N/62%6'%!T++>!I!62%!:W1!RF#Cc6QS!F6,$2&/!6/!

N/62%6'%!T++>!VS!F6,$2&/!N3+/!1&/6$7(!
78?! HO:OJR! QJKOMZL! F6,$2&/! =/! N-$/&! T++>! 6/! 1&7-b&! #&%'++>! I! RF#Cc<QS!

�&�D�E�L�Q�H�W�� �D�W�� �'�H�O�X�[�H�� �0�D�V�W�H�U�¶�V�� �%�H�G�U�R�R�P�� ���&�%Cc%QS! F6,$2&/!
N3+/!1&/6$7(!

78H! HO:OJ0! QJKOMPL! _62$/+'$67! F6,$2&/! 6/! K'+-2%! E7++'S! _62$/+'$67! F6,$2&/! 6/!
N&<+2%!E7++'S!_62$/+'$67!F6,$2&/!N3+/!1&/6$7(!

7>9! HO:OJ6! QJKOMWL! _62$/+'$67! F6,$2&/! 6/! N&<+2%! E7++'S! _62$/+'$67! F6,$2&/! 6/!
B*$'%! E7++'S! _62$/+'$67! F6,$2&/! 6/! E+-'/*! E7++'S! _62$/+'$67!
F6,$2&/!N3+/!1&/6$7(!

7>7! HO:OJ' ! QJKOXQL! _62$/+'$67! F6,$2&/! 6/! E$5/*CE+-'/&&2/*! E7++'S! _62$/+'$67!
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F6,$2&/!6/!E$5/&&2/*!E7++'S!_62$/+'$67!F6,$2&/!N3+/!1&/6$7(!
7>=! HO:OJ"! QJKOXOL! =`!F6,$2&/!6/!F+25&'&2<&!T++>!IGV!H!PS!=`!F6,$2&/!6/!

F+25&'&2<&!T++>!cS!=`!F6,$2&/!6/!F+25&'&2<&!T++>!^!H!
ZS! =`! F6,$2&/! 6/! W+'@(*+3! T++>(S! =`! F6,$2&/! N3+/!
1&/6$7(!

7>F! HO:OJ?! QJKOXJL! J&</-'&!e677! I!#7+)C-3! :762S!J&</-'&!e677! I!H!V!1&(@$2.!
NA(/&>!N<*&%-7&!

7>h! HO:OJ1! QJKOXVL! 1&(@$2.!NA(/&>!6/! J&</-'&!e677! I! /+!cS!1&(@$2.!NA(/&>!
N3+/!1&/6$7(!

7>\ ! HO:OJ3! QJKOXNL! N/-%A!B6,7&!6/!N/62%6'%!T++>!I!62%!:W1!RBCIV5QS!N/-%A!
B6,7&! 6/! N/62%6'%! T++>! V! RBCIV&QS! N/-%A! B6,7&! N3+/!
1&/6$7(!

7>8! HO:OV/! QJKOXML! N<*&%-7&! 05! N$.26.&S! #6(&>&2/! E7++'S! Y2/&'$+'! N$.26.&!
d&A!:762!

7>>! HO:OVR! QJKOXXL! N<*&%-7&!05!N$.26.&S!K'+-2%!E7++'S!Y2/&'$+'!N$.26.&!d&A!
:762!

7>?! HO:OV0! QJKOXZL! N<*&%-7&!05!N$.26.&S!N&<+2%!E7++'S!Y2/&'$+'!N$.26.&!d&A!
:762!

7>H! HO:OV6! QJKOXPL! N<*&%-7&! 05! N$.26.&S! B*$'%! E7++'S! Y2/&'$+'! N$.26.&! d&A!
:762!

7?9! HO:OV'! QJKOXWL! N<*&%-7&!05!N$.26.&S!E+-'/*!E7++'S!Y2/&'$+'!N$.26.&!d&A!
:762!

7?7! HO:OV"! QJKOZQL! E$5/*!E7++'S!Y2/&'$+'!N$.26.&!d&A!:762!
7?=! HO:OV?! QJKOZOL! N$b/*! E7++'S! Y2/&'$+'! N$.26.&! d&A! :762S! N&4&2/*! E7++'S!

Y2/&'$+'!N$.26.&!d&A! :762S!X$.*/*!E7++'S!Y2/&'$+'!N$.26.&!
d&A!:762!

7?F! HO:OV1! QJKOZJL! 8$2/*!E7++'S!Y2/&'$+'!N$.26.&!d&A!:762S!B&2/*!E7++'S!Y2/&'$+'!
N$.26.&! d&A! :762S! X7&4&2/*! E7++'S! Y2/&'$+'! N$.26.&! d&A!
:762!

7?h! HO:OV3! QJKOZVL! B)&75/*!E7++'S!Y2/&'$+'!N$.26.&!d&A!:762S!E+-'/&&2/*!E7++'S!
Y2/&'$+'!N$.26.&!d&A!:762S!E$5/&&2/*!E7++'S!Y2/&'$+'!N$.26.&!
d&A!:762!

7?\ ! HO:OVa! QJKOZNL! N<*&%-7&!05!N$.26.&(!
7?8! HO:OV8! QJKOZML! N<*&%-7&!05!N$.26.&(S!Xb/&'$+'!N$.26.&!1&/6$7(!
7?>! HO:ON/! QJKOZXL! X(<676/+'!K76((!T6$7$2.!1&/6$7S!Y25$2$/A!:++7!K76((!T6$7$2.!

1&/6$7!
7??! HO:ONR! QJKOZZL! =<<+>>+%6/$+2!#67<+2A!T6$7$2.!1&/6$7(!:6'/CI !
7?H! HO:ON0! QJKOZPL! =<<+>>+%6/$+2!#67<+2A!T6$7$2.!1&/6$7(!:6'/CV!
7H9! HO:ON6! QJKOZWL! =<<+>>+%6/$+2!#67<+2A!T6$7$2.!1&/6$7(!:6'/CP!
7H7! HO:ON'! QJKOPQL! =<<+>>+%6/$+2!#67<+2A!T6$7$2.!1&/6$7(!:6'/Cc!
7H=! HO:ON"! QJKOPOL! N@A!e$.*!#6'!62%!=</$4$/A!1&<@!K76((!T6$7$2.!1&/6$7(!
7HF! HO:OM/! QJKOPJL! V! :6((&2.&'! X7&46/+'! #7+) CL3! :762(S! X7&46/+'! #7+)CL3!

1&/6$7(S! #6(&>&2/!/+! E$5/&&2/*! E7++'! X7&46/$+2S! X7&46/+'!
X7&46/$+2!N3+/!1&/6$7(!
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7Hh! HO:OMR! QJKOPVL! #6(&>&2/! /+! E$5/&&2/*! E7++'! X7&46/$+2S! F'+((! N&</$+2S!

X7&46/+'! N&</$+2! N3+/! 1&/6$7(S! :6((&2.&'! X7&46/+'!
Y(+>&/'$<!`$&)S!N&'4$<&!X7&46/+'!

7H\! HO:OM0! QJKOPNL! #6(&>&2/! /+! E$5/&&2/*! E7++'! X7&46/$+2S! F'+((! N&</$+2S!
X7&46/+'! N&</$+2! N3+/! 1&/6$7(S! :6((&2.&'! X7&46/+'!
Y(+>&/'$<!`$&)S!N&'4$<&!X7&46/+'!

7H8! HO:OM6! QJKOPML! I! N&'4$<&! X7&46/+'! #7+)CL3! :762(S! X7&46/+'! #7+)CL3!
1&/6$7(S! #6(&>&2/!/+! E$5/&&2/*! E7++'! X7&46/$+2S! X7&46/+'!
X7&46/$+2!N3+/!1&/6$7(!

7H>! HO:OM'! QJKOPXL! X(<676/+'!1&/6$7(!
7H?! HO:OX! QJKOPZL! K76((! F62+3A! 1&/6$7(S! #7+)CL3! E'6>$2.! :762S! E'+2/!

X7&46/$+2! H! J&5/CN$%&! X7&46/$+2S! K76((! F62+3A! 1&/6$7(S!
N&</$+2(S! N&</$+2! 1&/6$7(S! #7+)C-3! 1&/6$7(S! E'6>$2.!
Y(+>&/'A!

7HH! HO:OZ/! QJKOPPL! T&<&3/$+2! F+-2/&'! RFBTCIQ! :762(! 62%! N&</$+2! 1&/6$7(S!
K'+-2%!E7++'!d&A!:762S!N<*&%-7&!+5!E$2$(*&(S!T&<&3/$+2!
F+-2/&'! #7+) C-3! :762S! E'+2/G! T&6'! 62%! J&5/C! N$%&!
X7&46/$+2S! E'6>$2.! :762! I! 62%! VS! N&</$+2! IG! V! 62%! PS!
T&<&3/$+2!F+-2/&'!1&/6$7(!62%!Y(+>&/'$<S!N3+/!1&/6$7!I!/+!
US!Y(+>&/'$<!`$&)!I!H!Y(+>&/'$<!`$&)!V!

=99! HO:OZR! QJKOPWL! N36!H!KA>!T&<&3/$+2!F+-2/&'!RFBTCV6QS!N+<$67!=</$4$/A!
T++>! T&<&3/$+2! F+-2/&'! RFBTCP6QS! T&<&3/$+2! F+-2/&'!
N3+/!1&/6$7(!

=97! HO:OZ0! QJKOWQL! :++7!N26<@!#6'!F+-2/&'!RFBTCV,Q!H!N@ACe$.* !#6'!F+-2/&'!
RFBTCP6Q!

=9=! HO:OZ6! QJKOWOL! d$/<*&2&//&!6/!N-$/&!T++>!RFBTCP<QS!d$/<*&2&//&!6/!1&7-b&!
T++>!RFBTCP%QS!d$/<*&2&//&!N3+/!1&/6$7(!

=9F! HO:OZ'! QJKOWJL! N/655!F62/&&2! :62/'A!6/!#6(&>&2/!E7++'!RFBTCc6QS!N/655!
J+-2.&!:62/'A!6/!K'+-2%!E7++'!RFBT Cc<QS!1&/6$7(!

=9h! HO:OZ"! QJKOWVL! EFYJ!I! :62/'A!6/!B*$'%!E7++'!RFBTCc%QS!EFYJ!V! :62/'A!6/!
B*$'%!E7++'!RFBTCc&QS!EFYJ!P! :62/'A!6/!E+-'/&&2/*!E7++'!
RFBTCc*QS!1&/6$7(!

=9\ ! HO:OZ?! QJKOWNL! N$2@!F+-2/&'!6/!J6-2%'+>6/!RFBTCc,QS!N-33+'/!H!=%>$2"!
:62/'A!6/!E+-'/*!E7++'!RFBT Cc5QS!Xb&<-/$4&!:62/'A!6/!E+-'/*!
E7++'!RFBTCc.QS!1&/6$7(!

=98! HO:OP! QJKOWML! E&2<&!1&/6$7(!
=9>! HO:OW! QJKOWXL! F+22&</$2.!#'$%.&!
=9?! HO:JQ/! QJKOWZL! K'+-2%!E7++'!C!M6$2!d$/<*&2!J6A+-/!
=9H! HO:JQR! QJKOWPL! K'+-2%!E7++'!C!M6$2!d$/<*&2!XD-$3>&2/!N<*&%-7&!
=79! HO:JQ0! QJKOWWL! K'+-2%!E7++'!C!M6$2!d$/<*&2!Xb*6-(/G!J:K6(G! :7->,$2.!

J6A+-/( !
=77! HO:JQ6! QJKJQQL! K'+-2%!E7++'!C!M6$2!d$/<*&2!X7&</'$<67!J6A+-/!
=7=! HO:JQ' ! QJKJQOL! K'+-2%!E7++'!C!M6$2!d$/<*&2!X7&46/$+2CN&</$+2!
=7F! HO:JQ"! QJKJQJL! K'+-2%!E7++'!C!M6$2!d$/<*&2!X7&46/$+2CN&</$+2!
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=7h! HO:JQ?! QJKJQVL! N&<+2%! E7++'!C! N6/&77$/&! d$/<*&2! J6A+-/S! XD-$3>&2/!

N<*&%-7&S!X7&<"!J6A+-/!
=7\ ! HO:JQ1! QJKJQNL! N&<+2%! E7++'!C! N6/&77$/&! d$/<*&2! :7->,$2.! H! Xb*6-(/!

J6A+-/!
=78! HO:JQ3! QJKJQML! N&<+2%!E7++'!C!N6/&77$/&!d$/<*&2!X7&46/$+2CN&</$+2!
=7>! HO:JQa! QJKJQXL! B*$'%! E7++'!C! N6/&77$/&! d$/<*&2! J6A+-/S! XD-$3>&2/!

N<*&%-7&S!X7&<"!J6A+-/!
=7?! HO:JQ8! QJKJQZL! B*$'%!E7++'!C!N6/&77$/&!d$/<*&2!:7->,$2.!H!Xb*6-(/!J6A+-/!
=7H! HO:JQ2! QJKJQPL! B*$'%!E7++'!C!N6/&77$/&!d$/<*&2!X7&46/$+2CN&</$+2!
==9! HO:JQ+! QJKJQWL! E+-'/*!E7++'! C!N26<@!#6'!J6A+-/!
==7! HO:JQ&! QJKJOQL! I^/*!E7++'! C!N@A!e$.*!#6'!H!d$/<*&2!J6A+-/!
===! HO:JQ#! QJKJOOL! I^/*!E7++'! C!N@A!e$.*!#6'!H!d$/<*&2!X7&46/$+2CN&</$+2!
==F! HO:JO! QJKJOJL! K&2N&/!B-22&7!62%!E-&7!B62@!T++>!1&/6$7(!
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FhH! - :OX! QWKQOPL! N&<+2%!E7++'!E'6>$2.!:762!
F\9 ! - :OZ! QWKQOWL! B*$'%!E7++'!E'6>$2.!:762!
F\7 ! - :OP! QWKQJQL! E+-'/*!E7++'!E'6>$2.!:762 !
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F87! - :JP! QWKQVQL! #&6>!X7&46/$+2!
F8=! - :JW! QWKQVOL! N76,!N<*&%-7&!
F8F! - :VQ! QWKQVJL! :BT CI!62%!BTCI!B'-((!1&/6$7( !
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F>9! - :VX! QWKQVWL! F+22&</$2.!#'$%.&!1&/6$7(!
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F>>! - :NV! QWKQNXL! B-22&7!62%!E-&7!B62@!T++>!1&/6$7(!
F>?! - :NN! QWKQNZL! B'&77$(!1&/6$7(!
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F?9! - :NX! QWKQNWL! Xb*6-(/! #7+)&' ! 1&/6$7(S! F+2<'&/&! X2<6(&>&2/! 1&/6$7(!

R-3%6/&%!6(!+5!IIC=-. CVaV^Q!
F?7! - :NZ! QWKQMQL! Xb*6-(/!#7+)&'!1&/6$7(S!F+2<'&/&!X2<6(&>&2/!1&/6$7(!
F?=! - :NP! QWKQMOL! X(<676/+'!:$/!1&/6$7(!
F?F! - :NW! QWKQMJL! N762/&%!N76,!6/!J&</-'&!e677(!1&/6$7(!
F?h! -J :O/! QWKQMVL! X2.$2&&'$2.!#-$7%$2.!E+-2%6/$+2!:762!
F?\ ! -J :OR! QWKQMNL! X2.$2&&'$2.!#-$7%$2.!T++5!E'6>$2.!:762!
F?8! -J :J! QWKQMML! :&'$>&/&'!E&2<&!J6A+-/!H!1&/6$7(!R-3%6/&%!6(!+5!VVC=-. C

VaV^Q!
F?>! -J :J/ ! QWKQMXL! MTE!E+-2%6/$+2!:762(!62%!N&</$+2(!
F??! -J :JR! QWKQMZL! MTE!E'6>$2.!:762(!62%!N&</$+2(!
F?H! -J :V/ ! QWKQMPL! NB:!N/'-</-'67!:762(!62%!N&</$+2(!! !

OQKQQQ!T&?3&''$3&?!$'L!I(4_@D<U!
FH9! IQ :O! OQKQQOL! K&2&'67!8+/&(G!1'6)$2.!Y2%&bG!=,,'&4$6/$+2(!
FH7! IQ :J! OQKQQJL! N$/&!1'6$26.&!6'+-2%!/*&!8&)!#-$7%$2.!
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FH=! IQ :V! OQKQQVL! N$/&!W6/&'!1$(/'$,-/$+2!J6A+-/!6'+-2%!/*&!8&)!#-$7%$2.!
FHF! IQ :N! OQKQQNL! T&376<&>&2/!+5!Xb$(/$2.!E$'&!eA%'62/!
FHh! IO :O! OQKQQML! #6(&>&2/!N&)&'!62%!1'6$26.&!J6A+-/ !
FH\! IO :J! OQKQQXL! K'+-2%!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
FH8! IO :V! OQKQQZL! N&<+2%!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
FH>! IO :N! OQKQQPL! B*$'%!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
FH?! IO :M! OQKQQWL! E+-'/*!E7++'!N&)&'!62%!1'6$26.&!J6A+-/ !
FHH! IO :X! OQKQOQL! E$5/*!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
h99! IO :Z! OQKQOOL! N$b/*G!N&4&2/*!H!X$.*/*!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
h97! IO :P! OQKQOJL! 8$2/*G!B&2/*!H!X7&4&2/*!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
h9=! IO :W! OQKQOVL! B)&75/*G!E+-'/&&2/*!H!E$5/&&2/*!E7++'!N&)&'!62%!1'6$26.&!

J6A+-/!
h9F! IO :OQ! OQKQONL! #6(&>&2/!W6/&'!1$(/'$,-/$+2!J6A+-/ !
h9h! IO :OO! OQKQOML! K'+-2%!E7++'!W6/&'!1$(/'$,-/$+2!J6A+-/!
h9\ ! IO :OJ! OQKQOXL! N&<+2%!E7++'!W6/&'!1$(/'$,-/$+2!J6A+-/!
h98! IO :OV! OQKQOZL! B*$'%!E7++'!W6/&'!1$(/'$,-/$+2!J6A+-/!
h9>! IO :ON! OQKQOPL! E+-'/*! E7++'! W6/&'! 1$(/'$,-/$+2! J6A+-/S! N)$>>$2.! :++7!

E$7/'6/$+2!NA(/&>!
h9?! IO :OM! OQKQOWL! E$5/*!E7++'!W6/&'!1$(/'$,-/$+2!J6A+-/!
h9H! IO :OX! OQKQJQL! N$b/*G!N&4&2/*!H!X$.*/*!E7++'!W6/&'!1$(/'$,-/$+2!J6A+-/!
h79! IO :OZ! OQKQJOL! 8$2/*G!B&2/*!H!X7&4&2/*!E7++'!W6/&'!1$(/'$,-/$+2!J6A+-/!
h77! IO :OP! OQKQJJL! B)&75/*G! E+-'/&&2/*! H! E$5/&&2/*! E7++'! W6/&'! 1$(/'$,-/$+2!

J6A+-/!
h7=! IO :OW! OQKQJVL! M6<*$2&!T++>!H!=FFL!1&<@!:7->,$2.!J6A+-/S!62%G!T++5!

1&<@!:7->,$2.!J6A+-/ !
h7F! IO :JQ! OQKQJNL! EFYJ!W6/&'7$2&!J6A+-/!
h7h! IO :JO! OQKQJML! EFYJ!N62$/6'A!J6A+-/!
h7\ ! IJ :O! OQKQJXL! N<*&>6/$<!T$(&'!1$6.'6>G!N&)&'!62%!`&2/!NA(/&>!
h78! IJ :J! OQKQJZL! N<*&>6/$<!T$(&'!1$6.'6>G!N/+'>!1'6$26.&!NA(/&> !
h7>! IJ :V! OQKQJPL! N<*&>6/$<!T$(&'!1$6.'6>G!8+2C:+/6,7&!W6/&'!1$(/'$,-/$+2 !
h7?! IJ :N! OQKQJWL! N<*&>6/$<!T$(&'!1$6.'6>G!:+/6,7&!W6/&'!1$(/'$,-/$+2!
h7H! IV :O! OQKQVQL! T+-.*$2. C$2!+5!B+$7&/(!N&)&'!62%!`&2/!
h=9! IV :J! OQKQVOL! T+-.*$2. C$2!+5!B+$7&/(!N&)&'!62%!`&2/!
h=7! IV :V! OQKQVJL! T+-.*$2. C$2!+5!B+$7&/(!N&)&'!62%!`&2/!
h==! IV :N! OQKQVVL! T+-.*$2. C$2!+5!B+$7&/(!N&)&'!62%!`&2/!
h=F! IV :M! OQKQVNL! T+-.*$2. C$2!+5!B+$7&/(!:+/6,7&!62%!8+2C:+/6,7& !
h=h! IV :X! OQKQVML! T+-.*$2. C$2!+5!B+$7&/(!:+/6,7&!62%!8+2C:+/6,7& !
h=\ ! IV :Z! OQKQVXL! T+-.*$2. C$2!+5!B+$7&/(!:+/6,7&!62%!8+2C:+/6,7& !
h=8! IV :P! OQKQVZL! T+-.*$2. C$2!+5!B+$7&/(!:+/6,7&!62%!8+2C:+/6,7& !
h=>! IN :O! OQKQVPL! 1&/6$7(! +5! EFL! M+-2/$2.! 62%! 1'6$2! NA(/&>S! T&$25+'<&%!

F+2<'&/&!0$7!Y2/&'<&3/+'S!K'&6(&!B'63S!='&6!1'6$2S!F6/<*!
#6($2S!0/*&'!M$(<&7762&+-(!1&/6$7(!

h=?! IN :J! OQKQVWL! 1&/6$7(! +5! W6/&'! N/+'6.&! B62@! 62%! :->3! :$3$2.S!
M$(<&7762&+-(!1&/6$7(!
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h=H! IM:O! OQKQNQL! d$/<*&2!:7->,$2.!J6A+-/ !
hF9! IX :O/! OQKQNOL! NB:!:762!62%!N&</$+2(!
hF7! IX :OR! OQKQNJL! NB:!=$'!1$55-(&'!62%!W6/&'!J$2&!J6A+-/(!
hF=! IX :O0! OQKQNVL! NB:!=$'!J$2&!J6A+-/!62%!N&</$+2!
hFF! IX :O6! OQKQNNL! NB:!N&</$+2(!)$/*!XD-$3>&2/!
hFh! IZ :O! OQKQNML! X2.$2&&'$2.!#-$7%$2.!:7->,$2.!J6A+-/!! !

OOKQQQ!T&?3&''$3&?!$'L!9D[T!I[%>T.>D%<!
hF\ ! 9IQ :O! OOKQQOL! 1'6)$2.! Y2%&bG! K&2&'67! 8+/&(G! M6/&'$67! N3&<$5$<6/$+2(G!

J&.&2%(G!NA>,+7(!62%!=,,'&4$6/$+2(!
hF8! 9IO :O! OOKQQJL! #6(&>&2/!E$'&!:'+/&</$+2!J6A+-/!
hF>! 9IO :J! OOKQQVL! K'+-2%!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hF?! 9IO :V! OOKQQNL! N&<+2%!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hFH! 9IO :N! OOKQQML! B*$'%!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hh9! 9IO :M! OOKQQXL! E+-'/*!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hh7! 9IO :X! OOKQQZL! E$5/*!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hh=! 9IO :Z! OOKQQPL! N$b/*!/+!X7&4&2/*!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hhF! 9IO :P! OOKQQWL! B)&75/*G!E+-'/&&2/*G!E$5/&&2/*!E7++'!E$'&!:'+/&</$+2!J6A+-/!
hhh! 9IO :W! OOKQOQL! M6<*$2&! T++>! H! =FFL! 1&<@! E$'&! :'+/&</$+2! J6A+-/G!

B6,-76/&%!F+>3+2&2/(!+5!=-/+>6/&%!E$'&!N3'$2@7&'!
hh\ ! 9IO :OQ! OOKQOOL! EFYJ!E$'&!:'+/&</$+2!J6A+-/!
hh8! 9IJ :O! OOKQOJL! E$'&!B62@!1&/6$7(S!N<*&%-7&!+5!XD-$3>&2/!
hh>! 9IJ :J! OOKQOVL! M$(<&7762&+-(!1&/6$7(!
hh?! 9IJ :V! OOKQONL! N<*&>6/$<!T$(&'!1$6.'6> !
hhH! 9IJ :N! OOKQOML! N<*&>6/$<!T$(&'!1$6.'6> !
h\9 ! 9IV :O/! OOKQOXL! W6/&'7&((!E$'&!N-33'&(($+2!Y2(/6776/$+2!8+/&(!
h\7 ! 9IV :OR! OOKQOZL! W6/&'7&((!E$'&!N-33'&(($+2!M$(<&7762&+-(!1&/6$7(!
h\= ! 9IV :O0! OOKQOPL! W6/&'7&((!E$'&!N-33'&(($+2!C!#6(&>&2/!H!K'+-2% !E7++'!
h\ F! 9IV :O6! OOKQOWL! W6/&'7&((!E$'&!N-33'&(($+2!C!K'+-2%!E7++'!H!V2%!/+!I^/*!

E7++'(!
h\ h! 9IV :O' ! OOKQJQL! W6/&'7&((!E$'&!N-33'&(($+2!C!#6(&>&2/!X7&</'$<67!T++>!! !

OJKQQQ!T&?3&''$3&?!$'L!_T.eH<D.H( !
h\\ ! _QKQO! OJKQQOL! K&2&'67! 8+/&(S! 1'6)$2.! Y2%&bS! `$<$2$/A! M63G!

=,,'&4$6/$+2(S!J&.&2%(!H!NA>,+7(!
h\8 ! _OKQO! OJKQQJL! =F!XD-$3>&2/!N<*&%-7&!62%!M$(<&7762&+-(!1&/6$7(!
h\> ! _OKQJ! OJKQQVL! M&<*62$<67! `&2/(! 62%! #7+)&'(G! 62%! F*$77&'! XD-$3>&2/!

N<*&%-7&!
h\? ! _JK@O! OJKQQNL! =F!H!`&2/$76/$+2!:762!C!#6(&>&2/ !
h\H! _JKQO! OJKQQML! =F!H!`&2/$76/$+2!:762!C!K'+-2%!E7++'!
h89! _JKQJ! OJKQQXL! =F!H!`&2/$76/$+2!:762!C!N&<+2%!E7++'!
h87! _JKQV! OJKQQZL! =F!H!`&2/$76/$+2!:762!C!B*$'%!E7++'!
h8=! _JKQN! OJKQQPL! =F!H!`&2/$76/$+2!:762!C!E+-'/*!E7++' !
h8F! _JKQM! OJKQQWL! =F!H!`&2/$76/$+2!:762!C!E$5/*!E7++'!
h8h! _JKQX! OJKQOQL! =F!H!`&2/$76/$+2!:762!C!Z/*!/+!\/*!E7++'( !
h8\ ! _JKQZ! OJKQOOL! =F!H!`&2/$76/$+2!:762!C![/*!/+!II/*!E7++'( !
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h88! _JKQP! OJKQOJL! =F!H!`&2/$76/$+2!:762!C!IV/*G!Ic/*!H!I^/*!E7++'( !!

_JKQW! OJKQOVL! =F!H!`&2/$76/$+2!:762!C!M6<*$2&!T++>G!=FFL!1&<@G!T++5!
1&<@!

h8?! _JKOQ! OJKQONL! EFYJ!=F!H!`&2/$76/$+2!:762!
h8H! _VKQO! OJKQOML! e`=F!1-</$2.!F+2(/'-</$+2!HM$(<&7762&+-(!1&/6$7(!
h>9! _VKQJ! OJKQOXL! F*$77&'!:$3$2.!HM$(<&7762&+-(!1&/6$7(!
h>7! _VKQV! OJKQOZL! =eL!Y2(/6776/$+2!62%!M$(<&7762&+-(!1&/6$7(!
h>=! _VKQV/! OJKQOPL! F*$77&'!H!=eL!B+3!`$&)!62%!M$(<&7762&+-(!1&/6$7(!
h>F! _VKQN! OJKQOWL! =$'!1$(/'$,-/$+2!H!1$55-(&'!F636<$/A!1&/6$7(!
h>h! _VKQM! OJKQJQL! =$'!1$(/'$,-/$+2!H!1$55-(&'!N<*&>6/$<!
h>\ ! _VKQX! OJKQJOL! B+$7&/!H!d$/<*&2!Xb*6-(/!T$(&'!1$6.'6>!
h>8! _VKQZ! OJKQJJL! F*$77&%!W6/&'!:$3$2.!N<*&>6/$<!1$6.'6>!
h>>! _VKQP! OJKQJVL! N/6$')&77!:'&((-'$O6/$+2!N<*&>6/$<!1$6.'6>!
h>?! _VKQW! OJKQJNL! Xb*6-(/!E62(!62%!0/*&'!Y2(/6776/$+2!1&/6$7(!
h>H! _VKOQ! OJKQJML! K&2&'6/+'!E-&7!J$2&!62%!N/+'6.&!B62@!1&/6$7(!
h?9! _VKOO! OJKQJXL! M$(<&7762&+-(!1&/6$7(!+5!`+7->&!16>3&'(!
h?7! _NKQO! OJKQJZL! X7&46/+'! #7+)C-3! :762(G! M6<*$2&! T++>! E7++'! :762! H!

#7+<@C+-/!:762 !
h?=! _NKQJ! OJKQJPL! N&'4$<&!X7&46/+'!1&/6$7(!
h?F! _NKQV! OJKQJWL! 04&'*&6%!W6/&'!B62@!Y(+>&/'$<!`$&)!! !

OVKQQQ!T&?3&''$3&?!$'L!T(T.>[D.H( !
h?h! T:QOKO! OVKQQOL! 1'6)$2.! Y2%&bS! K&2&'67! 8+/&(S! J&.&2%S! =,,'&4$6/$+2(S!

`$<$2$/A!M63!
h?\ ! T:QOKJ! OVKQQJL! Xb/&'$+'!X7&</'$<67!J6A+-/G!1&/6$7(!
h?8! T:QOKJ/! OVKQQVL! :'$>6'A!M62*+7&!1&/6$7(!
h?>! T:QJKO! OVKQQNL! :+)&'! T$(&'! 02& CJ$2&! 1$6.'6>S! J&.&2%S! :+)&'! W$'$2.!

N<*&%-7&!
h??! T:QJKJ! OVKQQML! K'+-2%$2.! 02& CJ$2&! 1$6.'6>S! J$.*/2$2.! :'+/&</$+2! 02&C

J$2&!1$6.'6>S!BA3$<67!:62&7,+6'%!N<*&>6/$<!1$6.'6>!
h?H! T:QJKV! OVKQQXL! J+6%!N<*&%-7&!
hH9! T:QJKN! OVKQQZL! J+6%!N<*&%-7&!
hH7! T:QJKM! OVKQQPL! J+6%!N<*&%-7&!
hH=! T:QJKX! OVKQQWL! J+6%!N<*&%-7&!
hHF! T:QVKO! OVKQOQL! :+)&'!J6A+-/! C!#6(&>&2/!E7++'!
hHh! T:QVKJ! OVKQOOL! :+)&'!J6A+-/! C!K'+-2%!E7++'!
hH\! T:QVKJ/! OVKQOJL! :+)&'!J6A+-/! C!K'+-2%!E7++'!d$/<*&2!
hH8! T:QVKV! OVKQOVL! :+)&'! J6A+-/! C!N&<+2%! E7++'S! X276'.&%! :762!�±!N6/&77$/&!

d$/<*&2!
hH>! T:QVKN! OVKQONL! :+)&'! J6A+-/! C! B*$'%! E7++'S! X276'.&%! :762!�±! N6/&77$/&!

d$/<*&2!
hH?! T:QVKM! OVKQOML! :+)&'!J6A+-/! C!E+-'/*!E7++' !
hHH! T:QVKX! OVKQOXL! :+)&'!J6A+-/! C!E$5/*!E7++'!
\99 ! T:QVKZ! OVKQOZL! :+)&'!J6A+-/! C!N$b/*!/+!B)&75/*!E7++'(!
\97 ! T:QVKP! OVKQOPL! :+)&'! J6A+-/ ! C! Ic/*! 62%! I^/*! E7++'(G! M6<*$2&! T++>G!
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=FFL!1&<@S!T++5!J$.*/2$2.!:'+/&</$+2!
\9= ! T:QVKW! OVKQOWL! EFYJ!:+)&'!J6A+-/ !
\9F ! T:QNKO! OVKQJQL! J$.*/$2.!J6A+-/! C!#6(&>&2/ !
\9h ! T:QNKJ! OVKQJOL! J$.*/$2.!J6A+-/! C!K'+-2%!E7++'!
\9\ ! T:QNKV! OVKQJJL! J$.*/$2.!J6A+-/! C!N&<+2%!E7++'!62%!N@A!W67@!#'$%.&!
\98 ! T:QNKN! OVKQJVL! J$.*/$2.!J6A+-/! C!B*$'%!E7++'!
\9> ! T:QNKM! OVKQJNL! J$.*/$2.!J6A+-/! C!E+-'/*!E7++' !
\9? ! T:QNKX! OVKQJML! J$.*/$2.!J6A+-/! C!E$5/*!/+!B&2/*!E7++'!
\9H! T:QNKZ! OVKQJXL! J$.*/$2.!J6A+-/! C!II/*G!IV/*G!Ic/*!62%!I^/*!E7++'( !
\79 ! T:QNKP! OVKQJZL! EFYJ!J$.*/$2.!J6A+-/!
\77 ! T:QMKO! OVKQJPL! X276'.&%!X7&</'$<67!:762G!N&</$+2(!C!M6$2!X7&</'$<67!T++>S!

1&/6$7(!
\7= ! T:QMKJ! OVKQJWL! X276'.&%! :+)&'!H!J$.*/$2.!J6A+-/ ?!N/62%6'%!T++>! IG!V!

62%!:W1!T++>(!BA3$<67!L2$/(S!1&/6$7(!
\7F ! T:QMKV! OVKQVQL! X276'.&%! :+)&'! H! J$.*/$2.! J6A+-/ ?!N-$/&(! 62%! 1&7-b&!

T++>(!BA3$<67!L2$/(!
\7 h! T:QMKN! OVKQVOL! :+)&'!H!J$.*/$2.!J6A+-/G!:6'/$67!:+)&'!02& CJ$2&!1$6.'6>?!

X2.$2&&'$2.!#-$7%$2.G!62%!MTE!#-$7%$2.!
\7 \ ! T:QXKO! OVKQVJL! J$.*/2$2.!=''&(/&'!62%!M$(<&7762&+-(!1&/6$7(!
\7 8! T:QXKJ! OVKQVVL! M$(<&7762&+-(!1&/6$7(!! !

ONKQQQ!T&?3&''$3&?!$'L!T2'0)$#&305!/&6!.#++*&30/)3#&5!
\7> ! T.O :O! ONKQQOL! K&2&'67! 8+/&(S! J&.&2%(! H! NA>,+7(S! 1'6)$2.! J$(/S!

J+<6/$+2!M63S!`$<$2$/A!M63!
\7? ! T.J :O! ONKQQJL! E$'&! 1&/&</$+2! 62%! =76'>! NA(/&>! RE1=NQ! N<*&>6/$<!

1$6.'6> !
\7H! T.J :J! ONKQQVL! :-,7$<! =%%'&((! NA(/&>! R:=NQ! 62%! F6,7&! B&7&4$($+2!

RF=B`Q!NA(/&>!N<*&>6/$<!1$6.'6>!
\=9 ! T.J :V! ONKQQNL! N/'-</-'&%!F6,7$2.!NA(/&>!RNFNQ!N<*&>6/$<!1$6.'6>G!Y1E!

H!M1E!1&/6$7(!62%!8&/)+'@!B+3+7+.A!
\=7 ! T.J :N! ONKQQML! F7+(&%! F$'<-$/! B&7&4$($+2! RFFB`Q! NA(/&>! 62%! =<<&((!

F+2/'+7!NA(/&>!R=FNQ!N<*&>6/$<!1$6.'6>!
\== ! T.J :M/! ONKQQXL! =-%$+C̀$%&+! R=`Q! NA(/&>! N<*&>6/$<! 1$6.'6>?! J&</-'&!

e677!I!/+!c!
\=F ! T.J :MR! ONKQQZL! =-%$+C̀$%&+!R=`Q!NA(/&>!N<*&>6/$<!1$6.'6>?!N&<'&/6'$6/!

I CZG!F+25&'&2<&!T++>!^!H!Z!62%!W+'@(*+3!ICZ!
\=h ! T.J :M0! ONKQQPL! =-%$+C̀$%&+!R=`Q!NA(/&>!N<*&>6/$<!1$6.'6>?!F+25&'&2<&!

T++>!I!/+!cG!Xb&<-/$4&!#+6'%'++>G!M&%$6!F&2/&'!
\=\ ! T.J :M6! ONKQQWL! =-%$+C̀$%&+!R=`Q!NA(/&>!N<*&>6/$<!1$6.'6>?!F+24&2/$+2!

e677!
\=8 ! T.J :X! ONKQOQL! M6(/&'! F7+<@! NA(/&>! RMFNQG! 1$.$/67! N$.26.&! R1NQ! 62%!

N&$(>$<!M+2$/+'$2.!NA(/&>!N<*&>6/$<!1$6.'6>!
\=> ! T.J :Z/ ! ONKQOOL! #-$7%$2.!M626.&>&2/!NA(/&>!R#MNQ!N<*&>6/$<!1$6.'6>!
\=? ! T.J :ZR! ONKQOJL! #-$7%$2.!M626.&>&2/!NA(/&>!R#MNQ!F+2/'+7!1$6.'6>!
\=H! T.J :Z0! ONKQOVL! #-$7%$2.!M626.&>&2/!NA(/&>!R#MNQ!:+$2/!J$(/!



"

!-. "

I/$)OL!!.%<->[4.>D%<!I(H<- !
999! -1'')m ! )/? ! >D>(T!
\F9 ! T.V :O/! ONKQONL! #6(&>&2/!E7++'!E1=N!62%!:=N!J6A+-/ !!

T.V :OR! ONKQOML! K'+-2%!E7++'!E1=N!62%!:=N!J6A+-/ !
\F= ! T.V :O0! ONKQOXL! N&<+2%!E7++'!E1=N!62%!:=N!J6A+-/!
\FF ! T.V :O6! ONKQOZL! B*$'%!E7++'!E1=N!62%!:=N!J6A+-/!
\Fh ! T.V :O' ! ONKQOPL! E+-'/*!E7++'!E1=N!62%!:=N!J6A+-/ !
\F\ ! T.V :O"! ONKQOWL! E$5/*!E7++'!E1=N!62%!:=N!J6A+-/!
\F8 ! T.V :O?! ONKQJQL! BA3$<67!N$b/*!/+!X$.*/*G!8$2/*!62%!B&2/*!E7++'!E1=N!62%!

:=N!J6A+-/ !
\F> ! T.V :O1! ONKQJOL! X7&4&2/*G! B)&75/*! 62%! E+-'/&&2/*! E7++'! E1=N! 62%! :=N!

J6A+-/!
\F? ! T.V :O3! ONKQJJL! E$5/&&2/*!E7++'!E1=N!62%!:=N!J6A+-/!
\FH! T.V :J/ ! ONKQJVL! #6(&>&2/!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/ !
\h9 ! T.V :JR! ONKQJNL! K'+-2%!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/ !
\h7 ! T.V :J0! ONKQJML! N&<+2%!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
\h= ! T.V :J6! ONKQJXL! B*$'%!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
\hF ! T.V :J' ! ONKQJZL! E+-'/*!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/ !
\hh ! T.V :J"! ONKQJPL! E$5/*!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
\h\ ! T.V :J?! ONKQJWL! BA3$<67! N$b/*!C! X$.*/*G! 8$2/*! 62%! B&2/*! E7++'! NFN! 62%!

F=B`!NA(/&>!J6A+-/ !
\h8 ! T.V :J1! ONKQVQL! X7&4&2/*G!B)&75/*!62%!E+-'/&&2/*!NFN!62%!F=B`!NA(/&>!

J6A+-/!
\h> ! T.V :J3! ONKQVOL! E$5/&&2/*!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
\h? ! T.V :V/ ! ONKQVJL! #6(&>&2/!E7++'!FFB`!J6A+-/ !
\hH! T.V :VR! ONKQVVL! K'+-2%!E7++'!FFB`!62%!=FN!J6A+-/ !
\\9 ! T.V :V0! ONKQVNL! N&<+2%!E7++'!FFB`!62%!=FN!J6A+-/!
\\7 ! T.V :V6! ONKQVML! B*$'%!E7++'!FFB`!62%!=FN!J6A+-/!
\\= ! T.V :V' ! ONKQVXL! E+-'/*!E7++'!FFB`!62%!=FN!J6A+-/ !
\\F ! T.V :V"! ONKQVZL! E$5/*!E7++'!FFB`!62%!=FN!J6A+-/!
\\h ! T.V :V?! ONKQVPL! BA3$<67!N$b/*!C!X$.*/*G!8$2/*!62%!B&2/*!E7++'!FFB`!62%!

=FN!J6A+-/ !
\\\ ! T.V :V1! ONKQVWL! X7&4&2/*G! B)&75/*! 62%! E+-'/&&2/*! E7++'! FFB`! 62%! =FN!

J6A+-/!
\\8 ! T.V :V3! ONKQNQL! E$5/&&2/*!E7++'!FFB`!J6A+-/!
\\> ! T.V :Va! ONKQNOL! 8&)!B'6$2$2.!#-$7%$2.!:&'$>&/&'!FFB`!62%!:=N!J6A+-/ !
\\? ! T.V :N/! ONKQNJL! #6(&>&2/!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
\\H ! T.V :NR! ONKQNVL! K'+-2%!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
\89 ! T.V :N0! ONKQNNL! N&<+2%!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
\87 ! T.V :N6! ONKQNML! B*$'%!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
\8= ! T.V :N' ! ONKQNXL! E+-'/*!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
\8F ! T.V :N"! ONKQNZL! E$5/*!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
\8h ! T.V :N?! ONKQNPL! BA3$<67! N$b/*!C! X$.*/*G! 8$2/*! 62%! B&2/*! E7++'! #MN! 62%!

N&$(>$<!M+2$/+'$2.!J6A+-/!
\8\ ! T.V :N1! ONKQNWL! X7&4&2/*G!B)&75/*!62%!E+-'/&&2/*!E7++'!#MN!62%!N&$(>$<!

M+2$/+'$2.!J6A+-/!



"

!-/ "

I/$)OL!!.%<->[4.>D%<!I(H<- !
999! -1'')m ! )/? ! >D>(T!
\88 ! T.V :N3! ONKQMQL! E$5/&&2/*! E7++'! 62%! T++5! 1&<@! #MN! 62%! N&$(>$<!

M+2$/+'$2.!J6A+-/!
\8> ! T.V :M/! ONKQMOL! K'+-2%!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
\8? ! T.V :MR! ONKQMJL! N&<+2%!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
\8H! T.V :M0! ONKQMVL! B*$'%!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
\>9 ! T.V :M6! ONKQMNL! E+-'/*!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
\>7 ! T.V :X/ ! ONKQMML! EFYJ!E1=N!H!F=B`!J6A+-/ !
\>= ! T.V :XR! ONKQMXL! EFYJ!FFB`!H!#MN!J6A+-/ !
\>F ! T.N :O! ONKQMZL! E$b/-'&!Y2(/6776/$+2!HM$(<&7762&+-(!1&/6$7(!
\> h! T.N :J! ONKQMPL! E$b/-'&!Y2(/6776/$+2!HM$(<&7762&+-(!1&/6$7(!

\> \ ! T.M :O! ONKQMWL! MTE!#-$7%$2.G!NB:!H!X2.$2&&'$2.!#-$7%$2.!F7+(&%!F$'<-$/!
B&7&4$($+2!62%!=<<&((!F+2/'+7!NA(/&>!J6A+-/!

!

I/$)!JL!!!H- :@4D(>!B[H7D<U- !
999! -1'')m ! )/? ! >D>(T!

! ! QOKQQQ!H5:@*32)L!-D>T!BTYT(%I_T<> !
997! H@I:HQ:O0! QOKQQOL! #-$7%$2.!N$/&!1&4&7+3>&2/!:762!! !

QJKQQQ!H5:@*32)L!H[.eD>T.>4[H( !
99=! H@I:HO:O/! QJKQQOL! #6(&>&2/!E7++'!:762!
99F! H@I:HO:OR! QJKQQJL! K'+-2%!E7++'!:762!
99h! H@I:HO:O0! QJKQQVL! N&<+2%!E7++'!:762!
99\ ! H@I:HO:O6! QJKQQNL! B*$'%!E7++'!:762!
998! H@I:HO:O' ! QJKQQML! E+-'/*!E7++'!:762 !
99>! H@I:HO:OO/! QJKQQXL! #6(&>&2/!E7++'!W6/&'3'++5$2.!J6A+-/!! !

QVKQQQ!H5:@*32)L!->[4.>4[H( !
99?! H@I:- :J! QVKQQOL! E+-2%6/$+2!:762!
99H! H@I:- :X! QVKQQJL! E+-2%6/$+2!X7&46/$+2(!62%!Xb<646/$+2!1&/6$7(!
979! H@I:- :Z/ ! QVKQQVL! N->3!B62@!1&/6$7(!62%!0$7!Y2/&'<&3/+'!B62@!1&/6$7(!
977! H@I:- :OM! QVKQQNL! K'+-2%!E7++'!E'6>$2.!:762 !
97=! H@I:- :OX! QVKQQML! N&<+2%!E7++'!E'6>$2.!:762!
97F! H@I:- :OZ! QVKQQXL! B*$'%!E7++'!E'6>$2.!:762!
97h! H@I:- :OP! QVKQQZL! E+-'/*!E7++'!E'6>$2.!:762 !
97\ ! H@I:- :OW! QVKQQPL! E$5/*!E7++'!E'6>$2.!:762!! !

QNKQQQ!H5:@*32)L!I(4_@D<U!
978! H@I:IO :O! QNKQQOL! #6(&>&2/!N&)&'!62%!1'6$26.&!J6A+-/ !
97>! H@I:IO :J! QNKQQJL! K'+-2%!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
97?! H@I:IO :V! QNKQQVL! N&<+2%!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!
97H! H@I:IO :N! QNKQQNL! B*$'%!E7++'!N&)&'!62%!1'6$26.&!J6A+-/!! !

QMKQQQ!H5:@*32)L!T(T.>[D.H( !
9=9! H@I:T:QVKO! QMKQQOL! :+)&'!J6A+-/ ?!#6(&>&2/!E7++'!
9=7! H@I:T:QVKJ! QMKQQJL! :+)&'!J6A+-/ ?!K'+-2%!E7++'!
9==! H@I:T:QVKJ/! QMKQQVL! :+)&'!J6A+-/ ?!K'+-2%!E7++'!d$/<*&2!
9=F! H@I:T:QVKV! QMKQQNL! :+)&'!J6A+-/ ?!V2%!E7++'S!X276'.&%!:762!C!N6/&77$/&!d$/<*&2!
9=h! H@I:T:QVKN! QMKQQML! :+)&'!J6A+-/ ?!P'%!E7++'S!X276'.&%!:762!C!N6/&77$/&!d$/<*&2!



"

!-0 "

I/$)!JL!!!H- :@4D(>!B[H7D<U- !
999! -1'')m ! )/? ! >D>(T!
9=\ ! H@I:T:QVKM! QMKQQXL! :+)&'!J6A+-/ ?!E+-'/*!E7++' !
9=8! H@I:T:QNKO! QMKQQZL! J$.*/$2.!J6A+-/ ?!#6(&>&2/ !
9=>! H@I:T:QNKJ! QMKQQPL! J$.*/$2.!J6A+-/ ?!K'+-2%!E7++'!
9=?! H@I:T:QNKV! QMKQQWL! J$.*/$2.!J6A+-/ ?!N&<+2%!E7++'!62%!N@A!W67@!#'$%.&!
9=H! H@I:T:QNKN! QMKQOQL! J$.*/$2.!J6A+-/ ?!B*$'%!E7++'!
9F9! H@I:T:QNKM! QMKQOOL! J$.*/$2.!J6A+-/ ?!E+-'/*!E7++' !! !

QXKQQQ!H5:@*32)L!T(T.>[%<D.-!l!.%__4<D.H>D%<- !
9F7! H@I:T.V :O/! QXKQQOL! #6(&>&2/!E7++'!E1=N!62%!:=N!J6A+-/ !
9F=! H@I:T.V :OR! QXKQQJL! K'+-2%!E7++'!E1=N!62%!:=N!J6A+-/ !
9FF! H@I:T.V :O0! QXKQQVL! N&<+2%!E7++'!E1=N!62%!:=N!J6A+-/!
9Fh! H@I:T.V :O6! QXKQQNL! B*$'%!E7++'!E1=N!62%!:=N!J6A+-/!
9F\ ! H@I:T.V :O' ! QXKQQML! E+-'/*!E7++'!E1=N!62%!:=N!J6A+-/ !
9F8! H@I:T.V :J/ ! QXKQQXL! #6(&>&2/!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/ !
9F>! H@I:T.V :JR! QXKQQZL! K'+-2%!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/ !
9F?! H@I:T.V :J0! QXKQQPL! N&<+2%!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
9FH! H@I:T.V :J6! QXKQQWL! B*$'%!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
9h9! H@I:T.V :J' ! QXKQOQL! E+-'/*!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/ !
9h7! H@I:T.V :J"! QXKQOOL! E$5/*!E7++'!NFN!62%!F=B`!NA(/&>!J6A+-/!
9h=! H@I:T.V :V/ ! QXKQOJL! #6(&>&2/!E7++'!FFB`!J6A+-/ !
9hF! H@I:T.V :VR! QXKQOVL! K'+-2%!E7++'!FFB`!62%!=FN!J6A+-/ !
9hh! H@I:T.V :V0! QXKQONL! N&<+2%!E7++'!FFB`!62%!=FN!J6A+-/!
9h\ ! H@I:T.V :V6! QXKQOML! B*$'%!E7++'!FFB`!62%!=FN!J6A+-/!
9h8! H@I:T.V :V' ! QXKQOXL! E+-'/*!E7++'!FFB`!62%!=FN!J6A+-/ !
9h>! H@I:T.V :V"! QXKQOZL! E$5/*!E7++'!FFB`!62%!=FN!J6A+-/!
9h?! H@I:T.V :N/! QXKQOPL! #6(&>&2/!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
9hH! H@I:T.V :NR! QXKQOWL! K'+-2%!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
9\9 ! H@I:T.V :N0! QXKQJQL! N&<+2%!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
9\7 ! H@I:T.V :N6! QXKQJOL! B*$'%!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
9\= ! H@I:T.V :N' ! QXKQJJL! E+-'/*!E7++'!#MN!62%!N&$(>$<!M+2$/+'$2.!J6A+-/!
9\F ! H@I:T.V :M/! QXKQJVL! K'+-2%!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
9\h ! H@I:T.V :MR! QXKQJNL! N&<+2%!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
9\\ ! H@I:T.V :M0! QXKQJML! B*$'%!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!
9\8 ! H@I:T.V :M6! QXKQJXL! E+-'/*!E7++'!=-%$+!C!`$%&+!NA(/&>!J6A+-/!

!

```<#)13&?!9#22#=5```!

!
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!

70+54#,(Z9(:4""(#)(V;%,54540$(%,1(605%4"01(
W,45(X&4+0(*,%"'$4$(

!
!

%-! %@cT.>DYT-L! AC1! ;K`1I5/213! ;N! 5C1! %/&&V;NVa0,-5/5/13! E%:aG! ,-'! "15,/&1'! Y-/5! $@/I1!
�$�Q�D�O�\�V�L�V�����'�8�3�$�����D�U�H�«!

C$59! 5;!B@;2/'1!30NN/I/1-5!/-N;@M,5/;-!;-!5C1!]0,-5/5/13!;N!b:Om+!5;!K1!B1@N;@M1'!5;!1-,K&1!
%/'3! 5;! K1! B@1B,@1'! 1NN/I/1-5&6! ,-'! ,II0@,51&6! /-! ,II;@',-I1! J/5C! 5C1! +IC1'0&1! ;N!
O1]0/@1M1-53!,-'!+B1I/N/I,5/;-3*!4;-35@0I5/;-!$&,-3!E .I G!;@!"15,/&1'!#@IC/51I50@,&!,-'!
S-(/-11@/-(!"13/(-3!E BHTB G*!,-'!A1IC-/I,&!+B1I/N/I,5/;-3!E >- Gc!,-' !

K,19! JC1-!,!4;-5@,I5!C,3!K11-!1-51@1'!/-5;*!5;!B@;2/'1!,!B@/I1'!%:a!5;!K1!031'!,3!@1N1@1-I1!
/-!5C1!B1@/;'/I!2,&0,5/;-!;N!b:Om+!,II;MB&/3C1'!,-'!,3!K,3/3!;N!B,6M1-5) !

D+,#$)/&)!['+3&6'$5L !

7)! AC/3! +1I5/;-! ;N! 5C1! :%"! B@;2/'13! 5C1! /-N;@M,5/;-! -1I133,@6! N;@! /-51@1351'! %/''1@3! 5;!
B@1B,@1!@13B;-3/21!K/'3*! /-! ,II;@',-I1!J/5C!5C1!@1]0/@1M1-53! ;N!"#$)!P5! ,&3;!B@;2/'13!
/-N;@M,5/;-!,3!J1&&!,3!351BVK6V351B!(0/'1!/-!B@1B,@/-(!,!N/-,-I/,&!K/'!,II1B5,K&1!5;! "#$) !

=)! %/'3!N;0-'!5;!K1!-;- V�F�R�P�S�O�L�D�Q�W���V�K�D�O�O���E�H���G�H�F�O�D�U�H�G���³�Q�R�W���H�O�L�J�L�E�O�H�´���D�Q�G���Z�L�O�O���E�H���D���J�U�R�X�Q�G���I�R�U���W�K�H��
N;@N1/50@1!;N!5C1!%/'!+1I0@/56)!W;J121@*!I;MB&/,-I1!5;!5C1!/-35@0I5/;-3!C1@1/-!'15,/&1'!';13!
-;5!(0,@,-511!,J,@') !

F)! AC1!51-'1@1'!%/'!3C,&&!K1!,331331'!;-!5C1!K,3/3!;N!JC,5!/3!'11M1'!,'2,-5,(1;03!5;!"#$*!
/-!B,@5/I0&,@*!,-'!5;!5C1!T;21@-M1-5*!/-!(1-1@,&!K1N;@1!,-!,J,@'!J/&&!K1!31@21')!

h)! 4&,@/N/I,5/;-L3*! /N! ,-6*! M035! K1! 1M,/&1'! 5;! 5C1! %#4! +1I@15,@/,5! ,5!
6/,R/05'0S6/,K'6*K,1 )!

!

(- ! D<->[4.>D%<-!%<!e%7!>%!9D(( :%4>!@%^!H<B!B4IHL !

7)! U;@!@1N1@1-I1!/-!5C1!B@1B,@,5/;-!;N!K/'3*!%/''1@3!J/&&!K1!B@;2/'1'!J/5C!5C1!1<I1&V51MB&,51!
;N!5C1!%:a!�³�)�&�����B�(�;�&�(�/�B�%�2�4� @366'$</+' � *́!J/5C!5C1!N;&&;J/-(!M/-/M0M!',5,D!

",", ! (#0/)3#&!b!.2*5)'$! ���³R:4! L!4R+�´�����±!@1N1@3!5;!&;I,5/;-!L!I&0351@!JC1@1!1,IC!P:%!J/&&!K1!
/MB&1M1-51'! ,3!I,-!K1!(&1,-1'!N@;M!5C1!4$L"#S"!E &"."G!+2!)*6/!57++'G!$2($%&!/*&!
,-$7%$2.G!+'!6/!&b/&'$+'!6'&6Gc!

",$,! D)'+!<*+R'$ ! �±!@1N1@1-I1! -0MK1@!E0B!5;!\5C!&121&G!;N!1,IC!P:%!J/5C/-!5C1!%:a! ,3!
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",$,! 9.QJi-3?&'6i@%^j @366'$</+' c!,-' !

",%,! 9.QVi-3?&'6i@%^i-*++/$;j @366'$</+' )!

=)! $@;`1I5!';I0M1-53!N;@!I;-5@,I5/-(!B0@B;313!,3!3B1I/N/1'!/-!+1I5/;-!PPP*!%"+!4&,031!=7!�±!
5;!K1!30KM/551'!B@/;@!5;!I;-5@,I5!3/(-/-(D!

$,",! .BQOiT].T(iB4IHj @366'$</+' c!,-' !

$,$,! .BQOi-3?&'6iB4IHj @366'$</+' )!

D+,#$)/&)!['+3&6'$5L !

45! �3�U�L�Q�W�� �V�K�H�H�W�� �³9.QJi@%^ �´�� �L�Q�� �W�K�H�� �%�2�4�� �H�[�F�H�OVN/&1! /-! 3/d1V#F!B,B1@!E77)>/-!<!78)\/-G)!AC1!
1&1I5@;-/I!3/(-1' V�F�R�S�\���P�X�V�W���E�H���V�D�Y�H�G���D�V���³9QJi-3?&'6 :IB9i@%^j @366'$</+' �´���D�Q�G���W�R��
K1!30KM/551'!,3!/-51(@,&!B,@5!;N!5C1!N/-,-I/,&!K/'c!

65! $@/-5!5C1!+0MM,@6!;N!%/'!#M;0-53!/-!5C1!%:a!1<I1&V�I�L�O�H���Z�L�W�K���V�K�H�H�W���Q�D�P�H�G���³9.QVi@%^!
-*++/$; �´���L�Q���V�L�]�HV#h!B,B1@!E?)=>/-!<!77)8H/-G)!!AC1!1&1I5@;-/I!3/(-1'VI;B6!M035!K1!3,21'!
�D�V���³9.QVi-3?&'6 :IB9i@%^i-*++/$;j @366'$</+' �´���D�Q�G���W�R���E�H���V�X�E�P�L�W�W�H�G���D�V���L�Q�W�H�J�U�D�O��
B,@5!;N!5C1!N/-,-I/,&!K/'c!

75! N+5/C<+3A!+5!/*&!5$77&%C�R�X�W�� �³9.QJiT].T(i@%^j @366'$</+' �´��M035!K1!B,@5! ,&3;!;N!5C1!
N/-,-I/,&!';I0M1-53!5;!K1!30KM/551'!K6!5C1!%/''1@c!

85! AC1!B@/-5!I;B6!/-!3/d1V#h!B,B1@!E?)=>/-!<!77)8H/-G!;N!5C1!3C1153!-,M1'!K1&;J!N;0-'!/-!5C1!
1<I1&V�I�L�O�H���³.BQOiT].T(iB4IHj @366'$</+' �´����(*+-7%!,&!%-7A!6<<+>37$(*&%!/+!3'+4$%&!
2&&%&%!$25+!+5!,$%C�L�W�H�P�V�¶���X�Q�L�W���F�R�V�W���D�Q�D�O�\�V�H�VD!!

Y,",! "/297! �±!T1-1@,&!O1]0/@1M1-53c!

Y,$,! "/29=! �±!S</35/-(!4;-'/5/;-3c !

Y,%,! "/29F! �±!4;-I@151!b;@Q3c!

Y,&,! "/29h! �±!.,3;-@6!b;@Q3c!

Y,',! "/29\! �±!.15,&!b;@Q3c!

Y,(,! "/29\! �±!b;;'3*!$&,35/I3*!,-'!4;MB;3/513c !

Y,),! "/29>! �±!AC1@M,&!,-'!.;/350@1!$@;51I5/;-c!

Y,*,! "/29?! �±!:B1-/-(3!E";;@3!,-'!b/-';J3Gc !

Y,+,! "/29H!�±!U/-/3C13c!

Y,"!, ! "/279! �±!+B1I/,&5/13c!

Y,"",! "/277! �±!U;;'!,-'!+1@2/I1!S]0/BM1-5c !

Y,"$,! "/27=! �±!U0@-/3C/-(3c!

Y,"%,! "/27F! �±!+B1I/,&!4;-35@0I5/;-c!

Y,"&,! "/27h! �±!4;-216/-(!S]0/BM1-5c !

Y,"', ! "/2=7! �±!U/@1!+0BB@133/;-c!

Y,"(,! "/2==! �±!$&0MK/-(c!

Y,"),! "/2=F! �±!W1,5/-(*!f1-5/&,5/-(*!,-'!#/@ V4;-'/5/;-/-(!+6351Mc !



"

!.$ "

Y,"*,! "/2=\! �±!P-51(@,51'!#05;M,5/;-c!

Y,"+,! "/2=8! �±!S&1I5@/I,&!b;@Q3c!

Y,$!,! "/2=>! �±!4;MM0-/I,5/;-3c !

Y,$",! "/2=?! �±!S&1I5@;-/I3*!+,N156*!,-'!+1I0@/56c!

Y,$$,! "/2F7! �±!S,@5CJ;@Q3c!

Y,$%,! "/2F=! �±!S<51@/;@!PMB@;21M1-53c!,-'*!

Y,$&,! "/2FF! �±!Y5/&/5/13)!

�†! F+.2$O62/!+5!/*&!2->,&'!+5!36.&(!/*6/!>-(/! ,&!3'$2/&%!+-/G !'/01!R##8!#" !"15,/&1'!
Y-/5!$@/I1!#-,&63/3!E"Y$#G!3C;0&'!K1!B,IQ,(1'!,3!K;;Q VK;0-'!M,51@/,&3!J/5C!5;5,&!
B,(13!;N!,K;05!\99!3C1153!5;!899!3C1153!B1@!K;;QVK;0-') !

�†! S,IC!K;;Q!3C;0&'!C,21!/53!I;@@13B;-'/-(! >/R2'!#"!.#&)'&)5 )!

>DI-L!

45! AC1! 3B@1,'3C115!�³�)�&�����B�(�;�&�(�/�B�%�2�4� @366'$</+' � !́ J,3! '13/(-1'! N;@! ,! 3/M0&,5/;-!
1<1@I/31)!!!AC03*!/-/5/,&!/-B053!I,-!K1!IC,-(1'!0B!0-5/&!5C1!B@13I@/K1'!-0M1@/I!@,-(13!,@1!
I;MB&/1'!J/5C)!!!+-('!6,"?8>!='!3-B'*!3"!'*6?('!3,-3!0%>>'(!-.(''6!"*!3,'!;%*%;?;!
>'3-%86!-6!C(%33'*!%*!3,'!C"(B6,''3 )!

W,",! O0&1!nSO:!M035!K1!;K31@21'LN;&&;J1'c!

W,$,! P-B0551'! -0M1@/I! ',5,L/-N;!M,6!K1! IC,-(1'! 0B!0-5/&!%/''1@! /3! I;-2/-I1'! J/5C!5C1!
TO#["!A:A#R*!,3!J1&&!,3c !

W,%,! �%�L�G�� �&�O�X�V�W�H�U�V�¶�� �V�X�E�W�R�W�D�O�V�� �D�V�� �U�H�I�O�H�F�W�H�G�� �L�Q��1Z1E]2M2! $R! 0M4:! 2\FF1X]! "#! 0M4!
1F$\Z72! =A! ]'-(! 9'(! 4%5%6%"*! "#! <"(B6 ! �I�R�X�Q�G�� �L�Q�� �V�K�H�H�W�� �Q�D�P�H�G�� �³9.QVi@%^!
-*++/$; �´��!

65! AC1!2?;;-(A!"#!0%>!1;"?*36! J/&&!K1!,05;M,5/I,&&6!1<5@,I51'!N@;M!5C1!'%,31!;N!/51M/d1'!
�E�L�G�V���W�K�U�X���D���S�L�Y�R�W���W�D�E�O�H���V�K�R�Z�Q���L�Q���V�K�H�H�W���Q�D�P�H�G���³9.QVi@%^!-*++/$; �´����<%>TL!AC1!,M;0-5!
;N!(@,-'!5;5,&!K/'!J/&&!K1!30MM1'V0B!;-I1!,&&!5C1!-2$/!3'$<&!�G�D�W�D���X�Q�G�H�U���W�K�H���³�G�L�U�H�F�W���F�R�V�W�V�´����
,-'!5C1! 3&'<&2/6.&( !�X�Q�G�H�U���W�K�H���³�L�Q�G�L�U�H�F�W���F�R�V�W�V�´���D�U�H���I�L�O�O�H�GV;05)!!!!AC1!TO#["!A:A#R!;N!%P"!
J/&&!,05;M,5/I,&&6!I,&I0&,51!1,IC!5/M1!5C1!-0M1@/I!2,@/,K&1V',5,!,@1!@1B&,I1')!

$@;2/'1'! /-!5C1!5,K&1!K1&;J!5C1! I;35! '/35@/K05/;-!K,31'! ;-! 5C1!135/M,51!B1@! "/2/3/;-! ;N!
b;@Q3*!5;(15C1@!J/5C!5C1/@!I;@@13B;-'/-(!B1@I1-5,(1!,&&;I,5/;-3!@1&,5/21!5;!5C1!#BB@;21'!
%0'(15!N;@!5C1!4;-5@,I5!E#%4G)!

S,IC!'/2/3/;-!/3!,33/(-1'!,!M/-/M0M!,-'!M,</M0M!B1@I1-5,(1!@,-(1*! 5'$C3&?!/5!/!?*36'!
"#$! R*6?')! ,2/&&3&?A! 0#5)! 01'083&?A! /&6! 'C/2*/)3&?! )1'! $'/5#&/R2'&'55! #"! R365!
$'2/)3C'!)#!)1'!H@. )!

U4DBT!%<!.%->!H((%.H>D%< !
6434$4#,(>#10( 6N7>@8X/8UT(UO(YU@R7( \(*""#+%54#,(3$(*:> (

7! K&2&'67!T&D-$'&>&2/(! I" ^]! C!V"a] !

=! Xb$(/$2.!F+2%$/$+2(! a"^]! C!a"U] !

F! F+2<'&/&!W+'@(! II"^]! C!IV"a] !

h! M6(+2'A!W+'@(! V"P]! C!V"̂ ] !

\ ! M&/67(!W+'@(! P"V]! C!P"U] !

8! W++%(G!:76(/$<(G!H!F+>3+($/&(! V"a]! C!V"V] !

>! B*&'>6 7!62%!M+$(/-'&!:'+/&</$+2! a"P]! C!a"\ ] !

?! 03&2$2.(!R1++'(!62%!W$2%+)(Q! IV"a]! IV"V] !
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!.%"

U4DBT!%<!.%->!H((%.H>D%< !
6434$4#,(>#10( 6N7>@8X/8UT(UO(YU@R7( \(*""#+%54#,(3$(*:> (

H! E!Y!8!Y!N!e!X!N! IV"V]! C!IV"U] !

79! N!:!X!F!Y!=!J!B!Y!X!N! a"^]! C!a"U] !

77! E++%!N&'4$<&!XD-$3>&2/! P"a]! C!P"̂ ] !

7=! E-'2$(*$2.( ! Z"P]! C!Z"̂ ] !

7F! N3&<$67!F+2(/'-</$+2! a"P]! C!a"̂ ] !

7h! F+24&A$2.!XD-$3>&2/!RX7&46/+'9:W1!J$5/Q! V"a]! C!V"̂ ] !

=7! E$'&!N-33'&(($+2 ! P"a]! C!P"V] !

==! :!J!L!M!#!Y!8!K ! P"\]! C!c"P] !

=F! e&6/$2.G!̀&2/$76/$2.G!62%!=$'!F+2%$/$+2$2.! Ia"^]! C!Ia"\] !

=\ ! Y2/&.'6/&%!=-/+>6/$+2! a"V]! C!a"̂ ] !

=8! X7&</'$<67!W+'@(! U"^]! C!\" a] !

=>! F+>>-2$<6/$+2( ! c"a]! C!c"V] !

=?! X7&</'+2$<(G!N65&/AG!62%!N&<-'$/A! a"\]! C!I" P] !

F7! X6'/*)+'@( ! a"I]! C!a"V] !

F=! Xb/&'$+'!Y>3'+4&>&2/(! P"a]! C!P"P] !

FF! L/$7$/$&(! I"^]! C!I"U] !
!

```<#)13&?!9#22#=5```!
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!

70+54#,(Z89(X<4"4??4,0(:4114,M(6#+;-0,5$(
@0"%501(O#&-$(

!

!

>H@(T!%9!.%<>T<>- !

9%[_! OL!- >H>T_T<>!%9! H((! %<U%D<U!. %<>[H.>-!D<.(4BD<U! . %<>[H.>-! H7H[BTB!

@4>!<%>!dT>! - >H[>TB !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OXX!

9%[_! JL!- >H>T_T<>!%9! @DBBT[ h-! - D<U(T!( H[UT->! . %_I(T>TB! . %<>[H.>! F-(..G !KKKKKKKKK!OXZ!

9%[_! VL!< T>!9D<H<.DH(! . %<>[H.>D<U! . HIH.D>d !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OXP!

9%[_! NL!@DB!- T.4[D<U! BT.(H[H>D%< !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OXW!

9%[_! ML!( D->!%9!@DBBT[ �¶-! f Td! I T[-%<<T( !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OZO!

9%[_! XL!( D->!%9!HYHD(H@(T!T^4DI_T<>! 4 <D>-!KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OZN!

9%[_! ZL!%_<D@4-! - 7%[<! - >H>T_T<> !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OZX!

9%[_! PL!( D->!%9!%>eT[! . %_I(T>T[! - D_D(H[! . %<>[H.>- !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OPO!

9%[_! WL!. T[>D9D.H>T!%9! - D>T!D<-IT.>D%< !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OPJ!

9%[_! OQL!9%[_H>!%9! . 4[[D.4(4_! YD>HT!F.YG!9%[! H((! I [%I%-TB! I T[-%<<T(!>%!@T!

H--DU<TB!>%!>eT! I [%cT.> !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OPV!

9%[_! OOL!I [%I%-TB! 7 %[f9%[.T! - .eTB4(T !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OPZ!

9%[_! OJL!T^4DI_T<>! 4 >D(DpH>D%<!- .eTB4(T !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OPP!

9%[_! OVL!BT-.[DI>D%<!%9!>eT! . %<->[4.>D%<! _ T>e%B%(%Ud!H<B! I [%.TB4[T-!9%[!

>eT! I [%cT.> !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OWO!

9%[_! ONL!9D<H<.DH(!@DB!9%[_ !KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OWV!

9%[_! OML!. %<>[H.>! 9%[_ KKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK!OWM!

```<#)13&?!9#22#=5```!
!
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9%[_! OL! - >H>T_T<>! %9! H((! %<U%D<U! . %<>[H.>-!
D<.(4BD<U! . %<>[H.>-! H7H[BTB!@4>!<%>!dT>! - >H[>TB !
!

D<->[4.>D%<-!)#!@DBBT[-L !
QOK!AWP+!U:O. !+W:YR"!%S!#44:.$RP+WS"!Y+P[T!AWS! %P""SO e+! RSAASOWS#"*!+PT[S"!4:$Z!
+W:YR"!%S!+Y%.PAAS"!#+!$#OA!:U!AWS! AS4W[P4#R!" :4Y.S[A+!.#OmS"!#+! j>. QVjc!
QJK! PU! AWSOS! P+! [:! :[T:P[T! P[4RY"P[T! #b#O"S"! %YA! [:A! ZSA! +A#OAS"! T:fSO[.S[A! :O!
$OPf#AS!4:[AO#4A+ *!+A#AS!�³�1�2�1�(�´��!:O!SaYPf#RS[A!ASO. c!
QVK!AWS!A:A#R!#.:Y[A!:U!AWS!:[T:P[T!#["!#b#O"S"!%YA! [:A!ZSA!+A#OAS"!4:[AO#4A+!
+W:YR"! %S! 4:[+P+AS[A! bPAW! AW:+S! UPTYOS+! Y+S"! P[! AWS! [ SA! UP[#[4P#R! 4 :[AO#4AP[T!
4 #$#4PAZ!E[U44Gc!
QNK!AWS!+PT[S"!4:$Z!:U!AWP+!":4Y.S[A! EP[!$"U !U:O.#A G!+W:YR"!%S!+A:OS"!P[!AWS! Y+%!
AWY.%! " OPfS!#AA#4WS"!A:!AWS! R:# !A:!%S!+Y%.PAAS"!%Z!AWS!%P""SO c!
QMK!AWS!UPRS[#.S!+AOY4AYOS!+W:YR"!%S! �³>. QViH22i%&?#3&?i.#&)$/0)5j @366'$</+' �´����
#[" !
QXK!+Y%.P++P:[!:U!4RS#O!#["!OS#"#%RS!4:$Z!:U!AWS!U:RR:bP[T!+Y$$:OAP[T!":4Y.S[A+!
bPRR!%S!OSaYPOS"!#+!$#OA!:U!$:+A VaY#RPUP4#AP:[!":4Y.S[A#OZ!OSaYPOS.S[A+ D!

�x! $W:A:4:$Z! :U! AWS! [ :AP4S V:U V#b#O"! E[:#G ! U:O! 4:[AO#4A+! #b#O"S"! %YA! [:A! ZSA!
+A#OAS" c!:O !

�x! $W:A:4:$Z!:U! [ :AP4S VA: V$O:4SS"! E[A$Gc!:O !
�x! $W:A:4:$Z!:U!AWS! 4 :[AO#4A!U:O!AWS! $O:XS4A L+c!#[" !
�x! 4 SOAPUPS"!AOYS!4:$Z!:U!AWS! �³�&SOAPUP4#AS!:U!b :Om! #44:.$RP+W.S[A � !́:O! j+ A#AS.S[A!

:U! b :Om! #44:.$RP+WS" j ! #+! :U! AWS! "#AS! :U! %P"! :$S[P[T *! +PT[S"! %Z! AWS! $O:XS4A!
: b[SO!:O! $O:XS4A! S[TP[SSO!:AWSO!AW#[!AWS!4:[AO#4A:O )!

!
Z"3':!!UQ&'8 )#%8'!C%88!='!9("5%>'>!-6!9-(3!"#!3,'!&";98'3'!6'3!"#!0%>>%*.!4"&?;'*36!
="?.,3!=A!3,'!0%>>'(D !

```<#)13&?!9#22#=5```! "
!
!

"#$$%&�¶�V���/�(�7�7�(�5�+�(�$�'!



"

!./ "

!

%
%
%
%

9%[_! JL! - >H>T_T<>! %9! @DBBT[ h-! - D<U(T! ( H[UT->!
. %_I(T>TB! . %<>[H.>! F-(..G !
!

D<->[4.>D%<-!)#!@DBBT[-L !
QOK!AWP+!U:O. !+W:YR"!%S!#44:.$RP+WS"!Y+P[T!AWS! %P""SO �¶+! RSAASOWS#"*!+PT[S"!4:$Z!
+W:YR"!%S!+Y%.PAAS"!#+!$#OA!:U!AWS! AS4W[P4#R!" :4Y.S[A+!.#OmS"!#+! j>. QNj)!
QJK!AWS!A:A#R! #.:Y[A! :U! AWS! +R44 ! +W:YR"! %S!SaYPf#RS[A! A:! #A! RS#+A! UPUAZ! $SO4S[A!
E\9gG!:U!AWS!#%4c!
QVK!AWS!+PT[S"!4:$Z!:U!AWP+!":4Y.S[A! EP[!$"U !U:O.#A G!+W:YR"!%S!+A:OS"!P[!AWS! Y+%!
AWY.%! " OPfS!#AA#4WS"!A:!AWS! R:# !A:!%S!+Y%.PAAS"!%Z!AWS!%P""SO c!
QNK!AWS!UPRS[#.S!+AOY4AYOS!+W:YR"!%S! �³>. QNi-(..j @366'$</+' �ć!#[" !
QMK!+Y%.P++P:[!:U!4RS#O!#["!OS#"#%RS!4:$Z!:U!AWS!U:RR:bP[T!+Y$$:OAP[T!":4Y.S[A+!
bPRR!%S!OSaYPOS"!#+!$#OA!:U!$:+A VaY#RPUP4#AP:[!":4Y.S[A#OZ!OSaYPOS.S[A+ D!
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19:5911;59:2. /8;>12
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P8C9B5BL2>8;?1L59:2

") 2 2 Z1.A95.CE2Y;C3B1;2"2 J ;C68CB12/32
C;.A5B1.B8;12/;2

19:5911;59:2. /8;>12

$2L1C;>2/321S01;519.12592
%Y28B5E5BL26;C`59:>2/;2C9L2
./H08B1;NC5616261>5:92

>/3B`C;12
"* 2 2 Z1.A95.CE2Y;C3B1;2$2 J ;C68CB12/32

C;.A5B1.B8;12/;2
19:5911;59:2. /8;>12

$2L1C;>2/321S01;519.12592
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>/3B`C;12
"+2 2 J191;CE2-801;?5>/;2
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@5:A2-.A//E2
J;C68CB12
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"! N>B/;1L2=85E659:2
$!2 2 J191;CE2-801;?5>/;2

$2
@5:A2-.A//E2
J;C68CB12

"'2L1C;>_2`5BA21S01;519.12
592./9>B;8.B5/92/32CB2E1C>B2

"! N>B/;1L2=85E659:2
$"2 2 O1:5>B1;162^8;>12 F5.19>162^8;>12 $2L1C;>2/321S01;519.12592

./9>B;8.B5/92/;2
HC983C.B8;59:25968>B;L2

!
B*$(!$(!/+!<&'/$5A!/*6/!$2!<+>37$62<&!)$/*!/*&!'&D-$'&>&2/(!+5!/*&!055$<$67!#$%%$2.!1+<->&2/(G!
+-'!<+>362A!*6(! $/(!&>37+A&%!@&A!3&'(+22&7!7$(/&%!6,+4&!/+!,&!6(($.2&%!5+'!/*&!:'+;&</ ?!�^�K�v����
;20(;,EF(5,E()2G0H+I0(32H(0J.()2EF*.012G(23(KG31G1-J.L(M2HN-(32H(0J.()2G-0H,I012G(23(+(<2,H0..GO
502H.P(!.Q(#H+1G1GR(',1*L1GRS(510.(/.T.*2FE.G0(+GL(T+H12,-(510.(&EFH2T.E.G0-S(1GI*,L1GR(-,FF*P(
+GL(1G-0+**+012G(23(/.-1RG(<10O",0-S(<,HG1-J1GR-S(+GL(<1U0,H.-(7/<"<<8(+0(0J.(/4:()2G3.H.GI.().G0.H(
1G(#+R+P0+P()10P�tAGL(���]�����]�v�P�_!B1@!D@JM:NONPQN:QOH)!
!

!
!
!
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!
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[ #.S!:U! UPO.r%P""SO D! !
$ :+A#R! #""OS++ D! !

ASRS$W:[S! [ Y.%SO D! !
S.#PR!#""OS++ D! !

!

```<#)13&?!9#22#=5```! "
!



"

!/%"

!

%
%
%
%

9%[_! XL!( D->!%9!HYHD(H@(T!T^4DI_T<>! 4 <D>-!
!

D<->[4.>D%<-!)#!@DBBT[- D!!
>?@! AWP+! U:O.! +W:YR"! %S! #44:.$RP+WS"! Y+P[T! AWS! %P""SO �¶+! RSAASOWS#"c! +PT[S"! 4:$Z! +W:YR"! %S!

+Y%.PAAS"!#+!$#OA!:U!AWS! AS4W[P4#R!" :4Y.S[A+!.#OmS"!#+! �³>.OQ�´��!
>A@! Y+S!#""PAP:[#R!$#TS L+!#+![S4S++#OZ!A:!4:.$RSAS!AWS!RP+A!:U!#f#PR#%RS!SaYP$.S[A!Y[PA+ c!
>B@! S#4W!SaYP$.S[A!P"S[APUPS"!P[!AWS!RP+A!+W:YR"!%S!P[!T::" *!UY[4AP:[P[T!#["!:$SO#AP[T!4:["PAP:[ c!
>C@! +Y%.P++P:[! :U! 4RS#O! #["! OS#"#%RS! 4:$Z! :U! AWS! $O::U! :U! :b[SO+WP$! :O! 4SOAPUP4#AP:[! :U!

#f#PR#%PRPAZ! :U! SaYP$.S[A! UO:.! AWS! SaYP$.S[A! RS++:O! L! fS[":O! U:O! AWS! "YO#AP:[! :U! AWS!

$O:XS4A *! #+! AWS! 4#+S! .#Z! %S *! bPRR! %S! OSaYPOS"! #+! $#OA! :U! $:+A VaY#RPUP4#AP:[! ":4Y.S[A#OZ!

OSaYPOS.S[A+ D!
>D@! AWS!+PT[S"!4:$Z!:U!AWP+!":4Y.S[A! EP[!$"U !U:O.#A G!+W:YR"!%S!+A:OS"!P[!AWS! Y+%!AWY.%! " OPfS!

#AA#4WS"!A:!AWS! R:# !A:!%S!+Y%.PAAS"!%Z!AWS!%P""SOc!,-' !
>V@! AWS!UPRS[#.S!+AOY4AYOS!+W:YR"!%S! �³/>CL]S4$5]#)]*3%4"%2"0]NA;4?-0,5]W,45$^:4110&T%-0�)́!
!
h$2(&'/%6/&i!
!

_D<D_4_ !T^4DI_T<> ![T^4D[TB !9%[ !>eT !I[%cT.> !

850-(
T#9(

NA;4?-0,5(60$+&4?54#,(
T;-20&(#)(

W,45$(
U[,01 (

T;-20&(#)(
W,45$(;,10&(

S0%$01(
*M&00-0,5(

T;-20&(#)(
W,45$(;,10&(
X;&+<%$0(

*M&00-0,5(

/#5%"(
T;-20&(#)(

W,45$(

7! A;J1@!4@,-1!ER0NN/-(!A;J1@!4@,-1G! ! ! ! !
=! .;K/&1!4@,-1 ! ! ! ! !
F! 4;-35@0I5/;-!$,331-(1@!S&12,5;@! ! ! ! !
h! R/N5/-(!;@!4;-216/-(!S]0/BM1-5! ! ! ! !
\ ! "0MB!A@0IQ3! ! ! ! !
8! U&,5K1'!A@0IQ3! ! ! ! !
>! %,IQ!W;1! ! ! ! !
?! $,6!R;,'1@ ! ! ! ! !
H! +Q/'!R;,'1@ ! ! ! ! !

79! b,&Q!%1C/-'!O;&&1@!4;MB,I5;@!L!
:5C1@!,BB@;B@/,51!3/d1!I;MB,I5;@! ! ! ! !

77! T1-1@,5;@!+153!E35,-'K6!L!B;@5,K&1G! ! ! ! !
7=! 4;-I@151!$0MB! ! ! ! !
7F! 4;-I@151!./<1@3! ! ! ! !
7h! .;@5,@!./<1@3! ! ! ! !
7\ ! .;@5,@!+C;5I@1513! ! ! ! !
78! 4;-I@151!f/K@,5;@3! ! ! ! !
7>! #/@!4;MB@133;@!Y-/53! ! ! ! !
7?! .1IC,-/I,&!%,@!%1-'1@!,-'!40551@3! ! ! ! !

7H! 4055/-(!:05N/53!I;MB&151!J/5C!
,II133;@/13! ! ! ! !

=9! T;-';&,3 ! ! ! ! !
=7! X,IQC,MM1@! ! ! ! !
==! $;J1@!A@;J1&3! ! ! ! !
=F! +0KM1@3/K&1!$0MB3! ! ! ! !

"#$$%&�¶�V���/�(�7�7�(�5�+�(�$�'!
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!/- "

_D<D_4_ !T^4DI_T<> ![T^4D[TB !9%[ !>eT !I[%cT.> !

850-(
T#9(

NA;4?-0,5(60$+&4?54#,(
T;-20&(#)(

W,45$(
U[,01 (

T;-20&(#)(
W,45$(;,10&(

S0%$01(
*M&00-0,5(

T;-20&(#)(
W,45$(;,10&(
X;&+<%$0(

*M&00-0,5(

/#5%"(
T;-20&(#)(

W,45$(

=h! b1&'/-(!.,IC/-13 ! ! ! ! !
=\ ! b,51@!A,-Q1@!;@!R;@@6!A,-Q1@! ! ! ! !
=8! A;5,&!+5,5/;-!+0@216/-(!S]0/BM1-5! ! ! ! !
=>! +I,NN;&'/-(!,-'!+C;@/-(!+6351M ! ! ! ! !

=?!
S<C,035!,-'!f1-5/&,5/;-!S]0/BM1-5!
E1)()*!1<C,035!L!21-5/&,5/;-!N;@!
I;-N/-13!3B,I13G !

! ! !
!

=H! "@;-1 ! ! ! ! !
F9! $;J1@!A;;&3! ! ! ! !

F7!
R121&/-(!T,'(153!,-'!;5C1@!"12/I13!
E1)()*!&,31@*!1&1I5@;-/I!(,'(153*!15I)G! ! ! !

!

F=!

$1@3;-,&!$@;51I5/21!S]0/BM1-5!E1)()*!
W,@'!W,53*!+,N156!
+C;13L%;;53L%1&53*!+,N156!W,@-133*!
15I)G!

! ! !

!

FF! �2�W�K�H�U���(�T�X�L�S�P�H�Q�W�«! ! ! ! !
!
B*$(!$(!/+!<&'/$5A!/*6/!-2%&'($.2&%!<+>>$/(!/+!3'+4$%&!62%!>6@&!646$76,7&!677!&D-$3>&2/!7$(/&%!
6,+4&!5+'!/*&!3'+;&</?!�^�K�v�����>�}�š���>�µ�u�‰���^�µ�u�����}�v�š�Œ�����š���(�}�Œ���š�Z�������}�u�‰�o���š�]�}�v���}�(���h�v�(�]�v�]�•�Z�������t�}�Œ�l�•���(�}�Œ��
0J.()2G-0H,I012G(23(+(<2,H0..GO502H.P(!.Q(#H+1G1GR(',1*L1GRS(510.(/.T.*2FE.G0(+GL(T+H12,-(510.(
&EFH2T.E.G0-S( 1GI*,L1GR( -,FF*P( +GL( 1G-0+**+012G( 23( /.-1RG( <10O",0-S( <,HG1-J1GR-S( +GL( <1U0,H.-(
7/<"<<8(+0(0J.(/4:()2G3.H.GI.().G0.H(1G(#+R+P0+P()10P�tAGL(���]�����]�v�P�_!B1@!D@JM:NONPQN:QOH)!
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9%[_! ZL!%_<D@4-! - 7%[<! - >H>T_T<> !
!

D<->[4.>D%<-!)#!@DBBT[- D!!
>?@! AWP+! U:O.! +W:YR"! %S! #44:.$RP+WS"! Y+P[T! AWS! %P""SO �¶+! RSAASOWS#"*! +PT[S"! 4:$Z! +W:YR"! %S!

+Y%.PAAS"!#+!$#OA!:U!AWS! AS4W[P4#R!" :4Y.S[A+!.#OmS"!#+! �³>.OO�´��!
>A@! AWS!+PT[S"!4:$Z!:U!AWP+!":4Y.S[A! EP[!$"U !U:O.#A G!+W:YR"!%S!+A:OS"!P[!AWS! Y+%!AWY.%! " OPfS!

#AA#4WS"!A:!AWS! R:# !A:!%S!+Y%.PAAS"!%Z!AWS!%P""SOc!,-' !
>B@! AWS!UPRS[#.S!+AOY4AYOS!+W:YR"!%S! �³>.OOi<#)/$3k'6i%--j @366'$</+' � )́!
!
OS$Y%RP4!:U!AWS!$WPRP$$P[S+! G!
4PAZ!:U!sssssssssssssssssssss ! G!+)+)!!
<VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV<!!
!

#UUP"#fPA!
Y24$/6/$+2!/+!#$%!8+"!D@JM:NONPQN:QOH!

!

P*!8̂6>&!+5!=55$62/g*!;N!&1(,&!,(1*!fF$4$7!N/6/-(g*!f86/$+267$/Ag*!,-'!@13/'/-(!,5! f=%%'&((!+5!
=55$62/g*!,N51@!C,2/-(!K11-! '0&6!3J;@-!/-! ,II;@',-I1!J/5C!&,J*!';!C1@1K6!'1B;31!,-'!35,51!
5C,5D!

7)! 2'8'&3!"*'/!>'8'3'!3,'!"3,'(: !

Y5!6! (+7&!3'+3'$&/+'(*$3?!P! ,M!5C1!3;&1!B@;B@/15;@! ;N!f86>&!+5!#$%%&'g! J/5C!B@/-I/B,&!
K03/-133!,''@133!,5! f6%%'&((!+5!#$%%&'!62%!<+2/6</!2->,&'gc!

Y5!6!36'/2&'(*$3G!<+'3+'6/$+2G!<++3&'6/$4&G!+'!;+$2/!4&2/-'&?!P!,M!5C1!'0&6!,05C;@/d1'!,-'!
'13/(-,51'! @1B@131-5,5/21! ;N!f86>&! +5! #$%%&'g! J/5C! B@/-I/B,&! K03/-133! ,''@133! ,5!
f6%%'&((!+5!#$%%&'!62%!<+2/6</!2->,&'gc!

=)! 2'8'&3!"*'/!>'8'3'!3,'!"3,'(: !

Y5!6!(+7&!3'+3'$&/+'(*$3?!#3!5C1!;J-1@!,-'!3;&1!B@;B@/15;@*!;@!,05C;@/d1'!@1B@131-5,5/21!
;N!f86>&!+5!#$%%&'g*!P!C,21!N0&&!B;J1@!,-'!,05C;@/56!5;!';*!1<1I051!,-'!B1@N;@M!,-6!
,-'! ,&&! ,I53! -1I133,@6! 5;!B,@5/I/B,51*! 30KM/5! 5C1! K/'*! ,-'! 5;! 3/(-! ,-'! 1<1I051! 5C1!
1-30/-(!I;-5@,I5! N;@!� "̂G.(;20(;,EF(5,E()2G0H+I0(32H(0J.()2EF*.012G(23(KG31G1-J.L(M2HN-(
32H(0J.( )2G-0H,I012G(23(+(<2,H0..GO502H.P( !.Q(#H+1G1GR( ',1*L1GRS(510.( /.T.*2FE.G0(+GL(
T+H12,-(510.(&EFH2T.E.G0-S(1GI*,L1GR(-,FF*P(+GL(1G-0+**+012G(23(/.-1RG(<10O",0-S(<,HG1-J1GR-S(
���v�����&�]�Æ�š�µ�Œ���•���~���&�K�&�&�•�����š���š�Z���������W�����}�v�(���Œ���v�����������v�š���Œ���]�v���d���P���Ç�š���Ç�����]�š�Ç�_�tAGL('1LL1GR!73;!&'ADO
C?CW>CO>?4*!;N!5C1!B'C'2#,+'&)!H0/6'+;!#"!)1'!I1323,,3&'5 !EBHI G*!,3!3C;J-!/-!5C1!
,55,IC1'!'0&6!-;5,@/d1'!+B1I/,&!$;J1@!;N!#55;@-16c!

Y5!6!36'/2&'(*$3G!<+'3+'6/$+2G!<++3&'6/$4&G!+'!;+$2/!4&2/-'&?!P!,M!(@,-51'!N0&&!B;J1@!,-'!
,05C;@/56!5;!';*!1<1I051!,-'!B1@N;@M!,-6!,-'!,&&!,I53!-1I133,@6!5;!B,@5/I/B,51*!30KM/5!
5C1!K/'*!,-'!5;!3/(-!,-'!1<1I051!5C1!1-30/-(!I;-5@,I5!N;@!5C1!$O:XS4AD! �^�K�v�����>�}�š���>�µ�u�‰��
5,E()2G0H+I0(32H(0J.()2EF*.012G(23(KG31G1-J.L(M2HN-(32H(0J.()2G-0H,I012G(23(+(<2,H0..GO
502H.P(!.Q(#H+1G1GR(',1*L1GRS(510.(/.T.*2FE.G0(+GL(T+H12,-(510.(&EFH2T.E.G0-S(1GI*,L1GR(
-,FF*P(+GL(1G-0+**+012G(23( /.-1RG(<10O",0-S(<,HG1-J1GR-S(+GL(<1U0,H.-(7/<"< <8(+0(0J.( /4:(
���}�v�(���Œ���v������ �����v�š���Œ�� �]�v�� �d���P���Ç�š���Ç�� ���]�š�Ç�_�tAGL('1LL1GR!B1@!D@JM:NONPQN:QOH*!B'C'2#,+'&)!
H0/6'+;! #"! )1'! I1323,,3&'5 ! EBHI G*! , 3! 30BB;@51'! K6! 5C1! ,55,IC1'! '0&6! -;5,@/d1'!
�6�S�H�F�L�D�O�� �3�R�Z�H�U�� �R�I�� �$�W�W�R�U�Q�H�\���� �%�R�D�U�G���3�D�U�W�Q�H�U�V�K�L�S�� �5�H�V�R�O�X�W�L�R�Q���� �R�U�� �6�H�F�U�H�W�D�U�\�¶�V�� �&�H�U�W�L�I�L�F�D�W�H��
R)*$<*&4&'!$(!6337$<6,7&G!(&7&</!+2&!62%!%&7&/&!/*&!+/*&'Qc!

F)! 8̂6>&!+5!#$%%&'�@�� �L�V�� �Q�R�W�� �³�E�O�D�F�N�O�L�V�W�H�G�´�� �R�U�� �E�D�U�U�H�G�� �I�U�R�P�� �E�L�G�G�L�Q�J�� �E�\�� �W�K�H�� �*�R�Y�H�U�Q�P�H�Q�W�� �R�I�� �W�K�H��

"#$$%&�¶�V���/�(�7�7�(�5�+�(�$�'!
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$C/&/BB/-13! ;@! ,-6! ;N! /53! ,(1-I/13*! ;NN/I13*! I;@B;@,5/;-3*! ;@! R;I,&! T;21@-M1-5! Y-/53*!
N;@1/(-!(;21@-M1-5LN;@1/(-! ;@! /-51@-,5/;-,&!N/-,-I/-(! /-35/505/;-!JC;31!K&,IQ&/35/-(!@0&13!
C,21! K11-! @1I;(-/d1'! K6! 5C1! T;21@-M1-5! $@;I0@1M1-5! $;&/I6! %;,@'c! K6! /531&N! ;@! K6!
@1&,5/;-*!M1MK1@3C/B*!,33;I/,5/;-*!,NN/&/,5/;-*!;@!I;-5@;&&/-(!/-51@135!J/5C!,-;5C1@!K&,IQ&/351'!
B1@3;-!;@!1-5/56c!

h)! S,IC! ;N! 5C1! ';I0M1-53! 30KM/551'! /-! 3,5/3N,I5/;-! ;N! 5C1! K/''/-(! @1]0/@1M1-53! /3! ,-!
,05C1-5/I! I;B6! ;N! 5C1! ;@/(/-,&*! I;MB&151*! ,-'! ,&&! 35,51M1-53! ,-'! /-N;@M,5/;-! B@;2/'1'!
5C1@1/-!,@1!5@01!,-'!I;@@1I5c!

\) ! f86>&!+5!#$%%&'g! /3! ,05C;@/d/-(!5C1!W1,'! ;N!5C1!$@;I0@/-(!S-5/56! ;@!/53! '0&6! ,05C;@/d1'!
@1B@131-5,5/21E3G!5;!21@/N6!,&&!5C1!';I0M1-53!30KM/551'c!

8)! 2'8'&3!"*'/!>'8'3'!3,'!('63: !

Y5! (+7&! 3'+3'$&/+'(*$3?!AC1! 8̂6>&! +5! #$%%&'_! ,-'! /53! 3B;031! ,@1! -;5! @1&,51'! K6!
I;-3,-(0/-/56!;@!,NN/-/56!0B!5;!5C1!5C/@'!I/2/&!'1(@11!5;!5C1!W1,'! ;N!5C1!$@;I0@/-(!S-5/56*!
$@;I0@1M1-5! #(1-5! E/N! 1-(,(1'G*! ;@! 5C1! S-'VY31@! ;@! PMB&1M1-5/-(! Y-/5*! B@;`1I5!
I;-30&5,-53*!C1,'! ;N!5C1!$@;`1I5! .,-,(1M1-5! :NN/I1*! ;@!5C1!M1MK1@3! ;N!5C1!%/'3! ,-'!
#J,@'3!4;MM/5511!E%#4G*!5C1!A1IC-/I,&!b;@Q/-(!T@;0B*!,-'!5C1!%#4!+1I@15,@/,5c!

Y5!36'/2&'(*$3?!AC1!B,@5-1@3C/B!/531&N!,-'!5C1!B,@5-1@3!;N!^86>&!+5!#$%%&'_!,@1!-;5!@1&,51'!
K6!I;-3,-(0/-/56!;@!,NN/-/56!0B!5;!5C1!5C/@'!I/2/&!'1(@11!5;!5C1!W1,'!;N!5C1!$@;I0@/-(!S-5/56*!
$@;I0@1M1-5! #(1-5! E/N! 1-(,(1'G*! ;@! 5C1! S-' VY31@! ;@! PMB&1M1-5/-(! Y-/5*! ! B@;`1I5!
I;-30&5,-53*!C1,'! ;N!5C1!$@;`1I5! .,-,(1M1-5! :NN/I1*! ;@!5C1!M1MK1@3! ;N!5C1!%/'3! ,-'!
#J,@'3!4;MM/5511!E%#4G*!5C1!A1IC-/I,&!b;@Q/-(!T@;0B*!,-'!5C1!%#4!+1I@15,@/,5c!

Y5! <++3&'6/$4&?!AC1! I;;B1@,5/21! /531&N! ,-'! M1MK1@3! ;N! 5C1! K;,@'! ;N! '/@1I5;@3*! (1-1@,&!
M,-,(1@*!;@!IC/1N!1<1I05/21!;NN/I1@!;N!^86>&!+5!#$%%&'_!,@1!-;5!@1&,51'!K6!I;-3,-(0/-/56!
;@!,NN/-/56!0B!5;!5C1!5C/@'! I/2/&! '1(@11!5;!5C1!W1,'! ;N!5C1!$@;I0@/-(!S-5/56*!$@;I0@1M1-5!
#(1-5!E/N!1-(,(1'G* !;@!5C1!S-' VY31@!;@!PMB&1M1-5/-(!Y-/5*!B@;`1I5!I;-30&5,-53*!C1,'!;N!5C1!
$@;`1I5!.,-,(1M1-5!:NN/I1*!;@!5C1!M1MK1@3!;N!5C1!%/'3!,-'!#J,@'3!4;MM/5511!E%#4G*!
5C1!A1IC-/I,&!b;@Q/-(!T@;0B*!,-'!5C1!%#4!+1I@15,@/,5c!

Y5!<+'3+'6/$+2G!+'!;+$2/!4&2/-'&?!AC1!I;@B;@,5/;-!;@!̀ ;/-5!21-50@1!/531&N*!,-'!;NN/I1@3*!'/@1I5;@3*!
I;-5@;&&/-(! 35;IQC;&'1@3! ,-'!K1-1N/I/,&! ;J-1@3! ;N! ^86>&! +5! #$%%&'_! ,@1! -;5! @1&,51'! K6!
I;-3,-(0/-/56!;@!,NN/-/56!0B!5;!5C1!5C/@'!I/2/&!'1(@11!5;!5C1!W1,'! ;N!5C1!$@;I0@/-(!S-5/56*!
$@;I0@1M1-5!#(1-5!E/N!1-(,(1'G*!S-'VY31@! ;@!PMB&1M1-5/-(!Y-/5*! !B@;`1I5! I;-30&5,-53*!
C1,'! ;N! 5C1! $@;`1I5! .,-,(1M1-5! :NN/I1*! ;@! 5C1! M1MK1@3! ;N! 5C1! %/'3! ,-'! #J,@'3!
4;MM/5511!E%#4G*!5C1!A1IC-/I,&!b;@Q/-(!T@;0B*!,-'!5C1!%#4!+1I@15,@/,5c!

>)! P5! /3! 0-'1@35;;'! 5C,5! N,/&0@1! 5;! N,/5CN0&&6! '/3I&;31! /53! @1&,5/;-3C/B! J/5C! 5C1! W1,'! ;N! 5C1!
$@;I0@/-(!S-5/56*!M1MK1@3!;N!5C1!%#4*!5C1!AbT*!,-'!5C1!%#4!+1I@15,@/,5*!5C1!C1,'!;N!
5C1!$.:! ;@!5C1!1-' V031@!0-/5! ;@! /MB&1M1-5/-(! 0-/5*! ,-'! 5C1!B@;`1I5! I;-30&5,-53! ;N!5C1!
$@;I0@/-(!S-5/56*!;@!;N!5C1!B@;I0@1M1-5!,(1-5!K6!I;-3,-(0/-/56!;@!,NN/-/56!0B!5;!5C1!5C/@'!
I/2/&!'1(@11*!,3!J1&&!,3!/53!30KM/33/;-!;N!K1-1N/I/,&!;J-1@3C/B!/-N;@M,5/;-!I;-5,/-/-(!N,&31!
1-5@/13!3C,&&!K1!30K`1I5!5;!K&,IQ&/35/-(!0-'1@!+1I5/;-!799!;N!5C1!PMB&1M1-5/-(!O0&13!,-'!
O1(0&,5/;-3!EPOOG!;N!O1B0K&/I!#I5!EO#G![;)!7=99H*!J/5C;05!B@1`0'/I1!5;!I@/M/-,&!,-'!I/2/&!
&/,K/&/5/13!0-'1@!,BB&/I,K&1!&,J3*!/-I&0'/-(!5C1/@!,II133;@6!B1-,&5/13*!/N!,-6)!

2'8'&3!"*'/!>'8'3'!3,'!('63: !

Y2!<6(&!+5!<+'3+'6/$+2(?! 8̂6>&!+5!#$%%&'_! '1I&,@13! /53!K1-1N/I/,&! ;J-1@3C/B! /-N;@M,5/;-!
I;-3/351-5!J/5C!/53!0B',51'!T1-1@,&!P-N;@M,5/;-!+C115!;@!%1-1N/I/,&!:J-1@3C/B!"1I&,@,5/;-!
U;@M!;@!,-6!;5C1@!';I0M1-5!'0&6!30KM/551'!5;!5C1!+S4!,-'!C,3!M,/-5,/-1'!,!2,&/'!,-'!
0B',51'!N/&1!5C1@1/-!/-!I;MB&/,-I1!J/5C!+1I5/;-3!=9)=)H)7*!?7*!,-'!?=!;N!5C1!POO!;N!O#![;)!
7=99H)!!!

Y2! <6(&! +5! E+'&$.2! #$%%&'(?! 8̂6>&! +5! #$%%&'_! 30KM/551'! ,-! ,BB@;B@/,51! 1]0/2,&1-5!
';I0M1-5!/-!S-(&/3C!/3301'!K6!5C1!I;0-5@6!;N!5C1!K/''1@!I;-I1@-1'! /-! ,II;@',-I1!J/5C!
+1I5/;-!=9)=)H)=!;N!5C1!POO!;N!O#![;)!7=99H)!
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?)! f86>&!+5!#$%%&'g!I;MB&/13!J/5C!1</35/-(!&,K;@!&,J3!,-'!35,-',@'3c!

H)! f86>&!+5!#$%%&'g!/3!,J,@1!;N!,-'!C,3!0-'1@5,Q1-!5C1!N;&&;J/-(!@13B;-3/K/&/5/13!,3!,!%/''1@D!

)6! 4,@1N0&&6!1<,M/-1!,&&!;N!5C1!%/''/-(!";I0M1-53c!

E6! #IQ-;J&1'(1! ,&&! I;-'/5/;-3*! &;I,&! ;@! ;5C1@J/31*! ,NN1I5/-(! 5C1! /MB&1M1-5,5/;-! ;N! 5C1!
4;-5@,I5c!

(6! .,'1!,-!135/M,51!;N!5C1!b;@Q3!,3!'13I@/K1'!/-!+1I5/;-!fP)!+IC1'0&1!;N!O1]0/@1M1-53!
,-'! +B1I/N/I,5/;-*! K,31'! ;-! 5C1! 4;-35@0I5/;-! $&,-3L"@,J/-(3! ,-'! A1IC-/I,&!
+B1I/N/I,5/;-3*!,-'!5C1!N,I/&/5/13!,2,/&,K&1!,-'!-11'1'!N;@!5C1!I;-5@,I5!5;!K1!K/'!E/N!,-6Gc!!

,6! 41@5/N/13! 5C,5! 5C1! ]0,-5/5/13!N;0-'! /-! 5C1!%/&&V;NVa0,-5/5/13! E%:aG! ,-'! "15,/&1'! Y-/5!
$@/I1!#-,&63/3!E"Y$#G! ,@1! (0,@,-511'!M,51@/,&3! ]0,-5/56!N;@!5C1! I;MB&15/;-! ;N!5C1!
b;@Q3!,3!'13I@/K1'!/-!+1I5/;-!fP)!+IC1'0&1!;N!O1]0/@1M1-53!,-'!+B1I/N/I,5/;-c!,-'* !

36! P-]0/@1! ;@! 31I0@1! +0BB&1M1-5,&L%/'! %0&&15/-E3G! /3301'! N;@! 5C1!�^�K�v���� �>�}�š�� �>�µ�u�‰�� �^�µ�u��
)2G0H+I0(32H(0J.()2EF*.012G(23(KG31G1-J.L(M2HN-(32H(0J.()2G-0H,I012G(23(+(<2,H0..GO502H.P(
!.Q(#H+1G1GR(',1*L1GRS(510.(/.T.*2FE.G0(+GL(T+H12,-(510.(&EFH2T.E.G0-S(1GI*,L1GR(-,FF*P(
+GL(1G-0+**+012G(23(/.-1RG(<10O",0-S(<,HG1-J1GR-S(+GL(<1U0,H.-(7/<"<<8(+0(0J.(/4:()2G3.H.GI.(
).G0.H(1G(#+R+P0+P(���]�š�Ç�_�tAGL('1LL1GR!B1@!D@JM:NONPQN:QOH)!

79)!AC,5!/-!I;MB&/,-I1!J/5C!,&&!5C1!@1]0/@1M1-53!;N!5C1!%""303/2!@3663&?!B#0*+'&)5 *!P!I1@5/N6!
5C,5!8̂6>&!+5!#$%%&'_D!

)6! W,3!-;!-1(,5/21!3&/BB,(1!;N!,5!&1,35!N/N511-!B1@I1-5!E7\gG!/-!,-6!;-1!;-(;/-(!B@;`1I5!
;@!,!-1(,5/21!3&/BB,(1!;N!,5!&1,35!51-!B1@I1-5!E79gG!/-!1,IC!;N!5J;!;@!M;@1!;-(;/-(!
I;-5@,I53c!,-' !

E6! W,3!-;!51@M/-,51'!I;-5@,I5L3!;-!/-N@,35@0I50@1!B@;`1I5L3!'01!5;!'1N,0&5!J/5C!5C1!B0K&/I!
,-'L;@!B@/2,51!31I5;@!N;@!5C1!B,35!51-!E79G!61,@3c!

(6! W,3!-;!I,31!@13;&21'!J/5C!N/-,&/56!5C,5!/3!,(,/-35!;@!-;5!/-!N,2;@!;N!^[,M1!;N!%/''1@_!
K1N;@1!5C1!4;-35@0I5/;-!P-'035@6!#@K/5@,5/;-!4;MM/33/;-!E4P#4G!,-'L;@!,-6!;5C1@!5@/,&!
I;0@53!@1&,51'!5;!I;-35@0I5/;-!I;-5@,I53!;@!/-N@,35@0I50@1!B@;`1I53c!

,6! &3!N0&&6!,J,@1!,-'!0-'1@35;;'!5C,5!;0@!U/-,-I/,&!%/'!N;@!5C1!$O:XS4AD!�^�K�v�����>�}�š���>�µ�u�‰��
5,E()2G0H+I0(32H(0J.()2EF*.012G(23(KG31G1-J.L(M2HN-(32H(0J.()2G-0H,I012G(23(+(<2,H0..GO
502H.P(!.Q(#H+1G1GR(',1*L1GRS(510.(/.T.*2FE.G0(+GL(T+H12,-(510.(&EFH2T.E.G0-S(1GI*,L1GR(
-,FF*P(+GL(1G-0+**+012G(23( /.-1RG(<10O",0-S(<,HG1-J1GR-S(+GL(<1U0,H.-(7/<"<<8(+0(0J.( /4:(
)2G3.H.GI.().G0.H(1G(#+R+P0+P()10P�tAGL(���]�����]�v�P�_!/3!,!R0MB!+0M!%/'c!

36! b/&&!-;5!B0&&V;05!,&&!M,51@/,&3*!M,IC/-1@/13*!,-'!1]0/BM1-5!JC15C1@!/5!/3!;J-1'*!&1,31'!
;@! 0-'1@! B0@IC,31! ,(@11M1-5! /-! 121-5! ;N!51@M/-,5/;-! ;N! I;-5@,I5*! 5;! 5C1! $@;I0@/-(!
S-5/56!JC1-!5C;31!M,51@/,&3*!M,IC/-1@/13*!,-'!1]0/BM1-5!J/&&!/MB,I5!;-!5C1!35@0I50@,&!
/-51(@/56!;N!5C1!J;@Q3!K1/-(!0-'1@5,Q1-!;@!1331-5/,&!N;@!5C1!I;MB&15/;-!;N!5C1!B@;`1I5!
�D�V���F�H�U�W�L�I�L�H�G���E�\���W�K�H���F�R�Q�F�H�U�Q�H�G���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���G�H�V�L�J�Q���S�U�R�I�H�V�V�L�R�Q�D�O�V�����D�W���Q�R���F�R�V�W���W�R���W�K�H��
$@;I0@/-(!S-5/56c!

'6! W,3!/53!1MB&;61'!Q16!B1@3;--1&*!30IC!,3!$@;`1I5!.,-,(1@*!O13/'1-5!S-(/-11@*!$@;`1I5!
#@IC/51I5*! +5@0I50@,&! S-(/-11@*! $@;N133/;-,&! ,-'! O1(/351@1'! S&1I5@/I,&! S-(/-11@3*!
$@;N133/;-,&! ,-'! O1(/351@1'! S&1I5@;-/I3! S-(/-11@3*! $@;N133/;-,&! ,-'! O1(/351@1'!
.1IC,-/I,&! S-(/-11@3*!U/@1!$@;51I5/;-!S-(/-11@*!O1(/351@1'!.,351@!$&0MK1@*!+,-/5,@6!
S-(/-11@*!+,N156!:NN/I1@!F*!.,51@/,&3!S-(/-11@!PP*!a0,-5/56!+0@216;@*!A1IC-/I,&! "@,N51@*!
T1-1@,&!+0B1@2/3;@*!,-'!O1(/351@1'![0@31!JC;!J/&&!K1!1-(,(1'!N;@!5C1!$O:XS4A!,3!
3B1I/N/1'!/-!-'0)3#&!DDDA!@B-!.2/*5'!OJKOF1GF33Gn!

.6! W,3!5C1!,2,/&,K&1!M/-/M0M!(;;'!N0-I5/;-/-(!,-'!;B1@,5/;-,&!5;;&3*!M,IC/-1@/13*!,-'!
1]0/BM1-5!0-/53!JC/IC!,@1!;J-1'*!&1,31'*!,-'L;@!0-'1@!B0@IC,31!,(@11M1-5!5C,5!J/&&!
K1!031'!N;@!5C1!$O:XS4A!,3!3B1I/N/1'!/-!-'0)3#&!DDDA!@B-!.2/*5'!OJKOF1GF333Gn!
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!/+ "

#6! +C,&&!0-'1@5,Q1!5C1!I;MB&15/;-!;N!5C1!$O:XS4A!/-!,II;@',-I1!J/5C!%/'!",5,!+C115*!
T1-1@,&!,-'!+B1I/,&!4;-'/5/;-3!;N!4;-5@,I5*!+IC1'0&1!;N!O1]0/@1M1-53!,-'!+I;B1 V
;NVb;@Q3*! #BB@;21'! 4;-35@0I5/;-! +IC1'0&1*! 4;-35@0I5/;-! O0&13! ,-'! O1(0&,5/;-3*!
4;-35@0I5/;-! $&,-3 L"@,J/-(3*! :05&/-1! ,-'! A1IC-/I,&! +B1I/N/I,5/;-3*! ,-'! ;5C1@!
B,@5/I0&,@3!B@13I@/K1'!/-!5C1!%""303/2!@3663&?!B#0*+'&)5c!

$6! +C,&&!N,I/&/5,51!,-'!B,6!,&&!-11'1'!B1@M/53!,-'!I&1,@,-I13!B1@5,/-/-(!5;!5C1!$O:XS4A!
/-I&0'/-(!B@/-5/-(!;N!I;-35@0I5/;-!B&,-3!N;@!5C/3!B0@B;31c!

T6! +C,&&! 31I0@1! J@/551-! ,BB@;2,&! ;N! 5C1! $@;I0@/-(! S-5/56! ;@! /53! '0&6! ,05C;@/d1'!
@1B@131-5,5/21E3G! K1N;@1! ,! +0KV4;-5@,I5;@L3! J/&&! K1! 1-(,(1'! '0@/-(! 5C1!
/MB&1M1-5,5/;-!;N!5C1!$O:XS4Ac!

U6! +C,&&!30KM/5!J/5C/-!N/21!E\ G!I,&1-',@!',63!N@;M!5C1!@1I1/B5!;N![;5/I1!;N!#J,@'!E[:#G!
5C1!@1]0/@1'!,''/5/;-,&!I;-5@,I5! ';I0M1-53!,3!3B1I/N/1'! /-! -'0)3#&!DDDA!@B-!.2/*5'!
JWKVF"Gn!,-'* !

*6! +C,&&!30KM/5!5C1!I;-35@0I5/;-!,-'!B;35VI;-35@0I5/;-!';I0M1-53!K1N;@1!5C1!/330,-I1!;N!
41@5/N/I,51! ;N! 4;MB&15/;-! ,-'! @1&1,31! ;N! B,6M1-5! N;@! 5C1! N/-,&! B@;(@133! K/&&/-(! ,3!
3B1I/N/1'!/-!-'0)3#&!YA!-..!.2/*5'5!NPKO c!/&6!-'0)3#&!YDA!3)'+!&#K!VA!;N!5C1!%""303/2!
@3663&?!B#0*+'&)5K!!

77)!f86>&!+5!#$%%&'g!'/'!-;5!(/21!;@!B,6!'/@1I5&6!;@!/-'/@1I5&6*!,-6!I;MM/33/;-*!,M;0-5*!N11*!
;@!,-6!N;@M!;N!I;-3/'1@,5/;-*!B1I0-/,@6!;@!;5C1@J/31*!5;!,-6!B1@3;-!;@!;NN/I/,&*!B1@3;--1&!
;@!@1B@131-5,5/21!;N!5C1!(;21@-M1-5!/-!@1&,5/;-!5;!,-6!B@;I0@1M1-5!B@;`1I5!;@!,I5/2/56c!,-' !

7=)!D&!0/5'!/6C/&0'!,/;+'&)!=/5!+/6'!#$!?3C'&!)#!q 86>&!+5!#$%%&'rA!"/32*$'!)#!,'$"#$+!
#$!6'23C'$!/&;!#"!)1'!#R23?/)3#&5!/&6!*&6'$)/83&?5!3&!)1'!0#&)$/0)!51/22!R'!5*""303'&)!
?$#*&65!)#!0#&5)3)*)'!0$3+3&/2!23/R323);!*&6'$!'E35)3&?!2/=5K!

!

D<!7D><T--!7eT[T%9 *!P!C,21!C1@10-5;!315!M6!C,-'!5C/3!sssAW!",6!;N! sssssssss! =9=8!
,5!sssssssssssssssssssssssss *!$C/&/BB/-13)!

!
!
!

+/(-,50@1!;N!5C1!#05C;@/d1'!O1B@131-5,5/21!

!

[,M1!;N!5C1!#05C;@/d1'!O1B@131-5,5/21D! !
$;3/5/;-!A/5&1!;N!+/(-,5;@6D! !

[,M1!;N!U/@Mr%/''1@D! !
$;35,&!#''@133D! !

A1&1BC;-1![0MK1@D! !
1M,/&!,''@133D! !

!

-4@-.[D@TB!H<B! -7%[<! 5;!K1N;@1!M1!5C/3!ssAW! ",6! ;N! ssssssssssssssss*!=9= 8! ,5!
f376<&!+5!&b&<-/$+2g*!$C/&/BB/-13)! ! ! ! !#NN/,-5L3! /3L,@1!B1@3;-,&&6!Q-;J-!5;!M1! ,-'!J,3LJ1@1!
/'1-5/N/1'!K6!M1!5C@;0(C! I;MB151-5!12/'1-I1! ;N!fY1X8BYEYF=BY08CBj:X!H !8LM#XT g! ,3!
'1N/-1'!/-!5C1!=99h!O0&13!;-![;5,@/,&!$@,I5/I1!E#).)![;)9= V?V7FV+4G)!!!!#NN/,-5L3!1<C/K/51'!5;!
M1!C/3LC1@!f$2(&'/!5J; !RVQ!.+4&'2>&2/!$%&2/$5$<6/$+2!<6'%(!-(&%g*!J/5C!C/3LC1@!BC;5;(@,BC!,-'!
3/(-,50@1! ,BB1,@/-(! 5C1@1;-*! J/5C! 735! P"! [;)! ssssssssssssssss ! /3301'! ;-!
ssssssssssssssss ! ,5! ssssssssssssssss ! ,-'! = -' ! P"! [;)! ssssssssssssssss ! /3301'! ;-!
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[ #.S!:U!AWS! #YAW:OPnS"! OS$OS+S[A#APfS D! !
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[ #.S!:U!AWS! #YAW:OPnS"! OS$OS+S[A#APfS D! !
$ :+PAP:[! APARS!:U!+PT[#A:OZ D! !
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$ :+A#R! #""OS++ D! !

ASRS$W:[S! [ Y.%SO D! !
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>A@! AWS!+PT[S"!4:$Z!:U!AWP+!":4Y.S[A! EP[!$"U !U:O.#A G!+W:YR"!%S!+A:OS"!P[!AWS! Y+%!AWY.%! " OPfS!

#AA#4WS"!A:!AWS! R:# !A:!%S!+Y%.PAAS"!%Z!AWS!%P""SOc!,-' !
>B@! AWS!UPRS[#.S!+AOY4AYOS!+W:YR"!%S! �³9.QOi93&/&03/2i@36i9#$+j @366'$</+' � )́!

!
!

@DB!9%[_!
P-2/5,5/;-!5;!%/'![;)! D@JM:NONPQN:QOH!

!

!
",51D! !

!

@DB-!l!H7H[B-!.%__D>>TT !
" 121&;BM1-5!#I,'1M6!;N!5C1! $C/&/BB/-13!
TU*!',B!%&'()*!+,-!./(01&!#21-01*!$,3/(!4/56!7899 !
$):)!%;<!7=>??!:@5/(,3!41-51@*!$,3/(!4/567899!$C/&/BB/-13!
B&7&3*+2&?!! E8F=G!?8F7V9H=7!&;I)!7FF!
#=F!N&<'&/6'$6/!&>6$7?!6/,R/05'0S6/,K'6*K,1 !
W&,($/&!6%%'&((?!! C55BDLLJJJ)',B)1'0)BC!
!
W,2/-(! 1<,M/-1'! 5C1! :NN/I/,&! %/''/-(! ";I0M1-5!E:%"G! /-I&0'/-(! 5C1! +0BB&1M1-5,&! ;@!%/'!
%0&&15/-![0MK1@3!f$2(&'/!2->,&'( gG!5C1!@1I1/B5!;N!JC/IC!/3!C1@1K6!'0&6!,IQ-;J&1'(1'*!J1*!5C1!
0-'1@3/(-1'*!'1I&,@1!5C,5D!
!

9:;! b1!C,21!-;!@131@2,5/;-!5;!5C1!:%"*!/-I&0'/-(!5C1!+0BB&1M1-5,&!;@!%/'!%0&&15/-3*!N;@!
5C1!$@;I0@1M1-5!$@;`1I5D!�^�K�v�����>�}�š���>�µ�u�‰���^�µ�u�����}�v�š�Œ�����š���(�}�Œ���š�Z�������}�u�‰�o���š�]�}�v���}�(���h�v�(�]�v�]�•�Z������
M2HN-(32H(0J.()2G-0H,I012G(23(+(<2,H0..GO502H.P(!.Q(#H+1G1GR(',1*L1GRS(510.(/.T.*2FE.G0(
+GL( T+H12,-( 510.( &EFH2T.E.G0-S( 1GI*,L1GR( -,FF*P( +GL( 1G-0+**+012G( 23( /.-1RG( <10O",0-S(
<,HG1-J1GR-S( +GL( <1U0,H.-( 7/<"<<8( +0( 0J.( /4:( )2G3.H.GI.( ).G0.H( 1G( #+R+P0+P( )10P�tAGL(
'1LL1GR�_c!

!
9<;! b1!;NN1@!5;!1<1I051!5C1!b;@Q3!N;@!5C/3!4;-5@,I5!/-!,II;@',-I1!J/5C!5C1!:%"!/-I&0'/-(!

5C1!+0BB&1M1-5,&!;@!%/'!%0&&15/-3*!P-35@0I5/;-!5;!%/''1@3!,-'!%/'!",5,!+C115*!T1-1@,&!
,-'!+B1I/,&!4;-'/5/;-3!;N!4;-5@,I5*!+IC1'0&1!;N!O1]0/@1M1-53!,-'!+I;B1 V;NVb;@Q3*!
#BB@;21'!4;-35@0I5/;-!+IC1'0&1*!4;-35@0I5/;-!O0&13!,-'!O1(0&,5/;-3*!4;-35@0I5/;-!
$&,-3L"@,J/-(3*!:05&/-1!,-'!A1IC-/I,&!+B1I/N/I,5/;-3*!,-'!;5C1@!B,@5/I0&,@3!B@13I@/K1'!
/-!5C1!:%"c !

!
9=;! AC1!5;5,&!B@/I1!;N!;0@!%/'!/-!J;@'3!,-'!N/(0@13*!1<I&0'/-(!,-6!'/3I;0-53!;NN1@1'!K1&;J*!

/3!f$2(&'/!$25+'>6/$+2gc!
!
9>;! AC1! '/3I;0-53! ;NN1@1'! ,-'!5C1!M15C;';&;(6!N;@!5C1/@! ,BB&/I,5/;-*! /N! ,-6*! ,@1D!f$2(&'/!

"#$$%&�¶�V���/�(�7�7�(�5�+�(�$�'!

mailto:dapbacsec@dap.edu.ph


"

7Hh!

"

$25+'>6/$+2gc! +̂'!$2%$<6/&![L# !$5!2+!%$(<+-2/!+55&'&%_!
!
9?;! AC1!5;5,&!K/'!B@/I1!/-!J;@'3!,-'!N/(0@13*!,N51@!,BB&6/-(!5C1!!,BB&/I,K&1!'/3I;0-5*!/-I&0'13!

5C1!I;35!;N!,&&!5,<13*!30IC!,3*!K05!-;5!&/M/51'!5;! (̂3&<$5A!/*&!6337$<6,7&!/6b&(G!&"."!R$Q!
467-&!6%%&%!/6b!R`=BQG!R$$Q!$2<+>&!/6bG!R$$$Q!7+<67!/6b&(G!62%!R$4Q!+/*&'!5$(<67!7&4$&(!62%!
%-/$&(_*! JC/IC! ,@1! /51M/d1'! /-! 5C1! ^N&7&</! +2&G! %&7&/&! /*&! +/*&'?! $@/I1! +IC1'0&13! L!
"15,/&1'!S35/M,513_*!/3!f$2(&'/!$25+'>6/$+2gc!

9@;! AC/3!%/'!3C,&&!@1M,/-!2,&/'!J/5C/-!,!B1@/;'!35,51'!/-!5C1!: %"*!,-'!/5!3C,&&!K1!K/-'/-(!
0B;-!M1L03!,5!,-6!5/M1!K1N;@1!5C1!1<B/@,5/;-!;N!5C,5!B1@/;'c!

!
9A;! PN!;0@!K/'!/3!,II1B51'*!PLJ1!I;MM/5!5;!1-51@!5;!,!I;-5@,I5!,-'!B@;2/'1!,!B1@N;@M,-I1!

31I0@/56!/-!5C1!N;@M*!,M;0-53*!,-'!J/5C/-!5C1!5/M13!B@13I@/K1'!/-!5C1!: %"*!,-'!C1@1K6!
,IQ-;J&1'(1!5C1!I;-31]01-I13!0-'1@!5C1!POO!;N!O#![;)!7=99H!;-!N;@N1/50@1!;N!%/'!
+1I0@/56!;@!1-N;@I1M1-5!;N!%/'!+1I0@/-(!"1I&,@,5/;-!,-'!;-!%&,IQ&/35/-()!

!
Y-5/&! ,! N;@M,&! 4;-5@,I5! /3! B@1B,@1'! ,-'! 1<1I051'*! 5C/3! %/'*! 5;(15C1@! J/5C! 6;0@! J@/551-!
,II1B5,-I1!5C1@1;N!,-'!6;0@![;5/I1!;N!#J,@'*!3C,&&!K1!K/-'/-(!0B;-!5C1!%/''1@) !
!
PLb1!0-'1@35,-'!5C,5!6;0!,@1!-;5!K;0-'!5;!,II1B5!5C1!R;J135!4,&I0&,51'!%/'!;@!,-6!%/'!6;0!
M,6!@1I1/21)!
!
PLb1!I1@5/N6LI;-N/@M!5C,5!J1!I;MB&6!J/5C!5C1!1&/(/K/&/56!@1]0/@1M1-53!B0@30,-5!5;!5C1!: %")!
!
AC1! 0-'1@3/(-1'! /3! ,05C;@/d1'! 5;! 30KM/5! 5C1! K/'! ;-! K1C,&N! ;N! ^86>&! +5! /*&! #$%%&'_! ,3!
12/'1-I1'!K6!5C1!,55,IC1'!^ N/6/&!/*&!W'$//&2!=-/*+'$/A_)!
!
PLb1!,IQ-;J&1'(1!5C,5!N,/&0@1!5;!3/(-!1,IC!,-'!121@6!B,(1! ;N!5C/3!%/'!U;@M*! /-I&0'/-(!5C1!
,55,IC1'!+IC1'0&1!;N!$@/I13*!3C,&&!K1!,!(@;0-'!N;@!5C1!@1`1I5/;-!;N!;0@!K/')!!!
!
!
!
"0&6!,05C;@/d1'!5;!3/(-!5C1!%/'!N;@!,-'!K1C,&N!;ND!

!
!
!

2M[Z17\XU!$R!7SU! 1 \7S$XM`U4! XU@XU2UZ717MTU!

!

[ #.S!:U!AWS! #YAW:OPnS"! OS$OS+S[A#APfS ! !
$ :+PAP:[! APARS!:U!+PT[#A:OZ D! !

[ #.S!:U! UPO.r%P""SO D! !
$ :+A#R! #""OS++ D! !

ASRS$W:[S! [ Y.%SO D! !
S.#PR!#""OS++ D! !

```<#)13&?!9#22#=5```! "
!
!
!
!

!

!

!



"

7H\ !

"

!

9%[_! OML!. %<>[H.>! 9%[_ !
D<->[4.>D%<-!)#!@DBBT[- D!!
>?@! AWS!"YRZ!#44:.$RP+WS"!U:O.!P+![:A!OSaYPOS"!A:!%S!+Y%.PAAS"!bPAW!AWS! %P"!%YA!+W#RR!%S!+Y%.PAAS"!bPAWP[!AS[!

E79G!"#Z+!#UASO!OS4SPfP[T!AWS! [ :AP4S!:U! #b#O" !

!
!

.%<>[H.>!9%[!qD&5'$)!I$#a'0)!>3)2'r !
!
!

AWP+!4:[AO#4A !1<1I051'!;- !5C1!sssss!',6!;N!ssssssssss!=9sssss!K15J11-D !
!

f86>&! +5! :'+<-'$2.! X2/$/Ag*! ,! (;21@-M1-5! ,(1-I6! ;N! 5C1! O1B0K&/I! ;N! 5C1! $C/&/BB/-13*!
�K�H�U�H�L�Q�D�I�W�H�U���F�D�O�O�H�G���³�W�K�H���(�Q�W�L�W�\�´��!

V,-' V!
f86>&!+5!F+2/'6</+'g!U/&/B/-;!;N!&1(,&!,(1!;@!,!I;MB,-6!'0&6!;@(,-/d1'!,-'!1</35/-(!0-'1@!5C1!
&,J3! ;N! ^I/56! ,-'! I;0-5@6_*! J/5C! B@/-I/B,&! ;NN/I1! ,5! ^/-31@5! ,''@133_*! C1@1/-,N51@! I,&&1'!�³�W�K�H��
4;-5@,I5;@�´��!
!
!!!!!!bWSOS#+ A!5C1!S-5/56! /-2/51'!%/'3!N;@!I1@5,/-! (;;'3!,-'! ,-I/&&,@6!31@2/I13*!B,@5/I0&,@&6!
f#'$&5!%&(<'$3/$+2!+5!:'+;&</gc!!
!!!!!!!!bWSOS#+*!5C1!4;-5@,I5;@!30KM/551'!,!@13B;-3/21!K/'!,-'!J,3!,J,@'1'!5C1!I;-5@,I5!N;@!
5C1! B@;I0@1M1-5! /-! 5C1! 5;5,&! ,M;0-5! ;N!aF+2/'6</! 3'$<&! $2! )+'%(! 62%! 5$.-'&(G! $2<7-%$2.!
<-''&2<AgG!�K�H�U�H�L�Q�D�I�W�H�U���U�H�I�H�U�U�H�G���W�R���D�V���W�K�H���³�&�R�Q�W�U�D�F�W���3�U�L�F�H���´!
!

[:b*! AWSOSU:OS*!N;@! ,-'! /-! I;-3/'1@,5/;-! ;N! 5C1! N;@1(;/-(!B@1M/313*! 5C1!B,@5/13!
C1@1K6!,(@11!,3!N;&&;J3D!

7G! Y-&133! ;5C1@J/31!35,51'*! 51@M3! ,-'! 1<B@133/;-3!031'! /-! 5C/3!4;-5@,I5!3C,&&!C,21!5C1!
3,M1!M1,-/-(3!,3!5C;31!,33/(-1'!5;!5C1M!/-!5C1!4;-'/5/;-3!;N!4;-5@,I5*!JC/IC!N;@M!,-!
/-51(@,&!B,@5!;N!5C/3!4;-5@,I5)!

=G! AC1!N;&&;J/-(! ';I0M1-53! ,3!@1]0/@1'!K6!5C1!PMB&1M1-5/-(!O0&13! ,-'!O1(0&,5/;-3! ;N!
O1B0K&/I!#I5![;)!7=99H!3C,&&!K1!'11M1'!5;!N;@M!,-'!K1!@1,'!,-'!I;-35@01'!,3!/-51(@,&!
B,@5!;N!5C/3!4;-5@,I5*!4$O"D!

,G! $C/&/BB/-1!%/''/-(!";I0M1-53!E$%"Gc! !

/)! "@,J/-(3L$&,-3c !!
//)! +I;B1!;N!b;@Qc!!
///)! P-2/5,5/;-!5;!%/'c!!
/2)! P-35@0I5/;-3!5;!%/''1@3c!!
2)! %/'!",5,!+C115c !!
2/)! �%�L�G�� �)�R�U�P���� �L�Q�F�O�X�G�L�Q�J�� �D�O�O�� �W�K�H�� �G�R�F�X�P�H�Q�W�V���V�W�D�W�H�P�H�Q�W�V�� �F�R�Q�W�D�L�Q�H�G�� �L�Q�� �W�K�H�� �%�L�G�G�H�U�¶�V��

K/''/-(! 1-21&;B13*! ,3! ,--1<13*! ,-'! ,&&! ;5C1@! ';I0M1-53! 30KM/551'! E1)()*!
�%�L�G�G�H�U�¶�V���U�H�V�S�R�Q�V�H���W�R���U�H�T�X�H�V�W���I�R�U���F�O�D�U�L�I�L�F�D�W�L�R�Q�V���R�Q���W�K�H���E�L�G�������L�Q�F�O�X�G�L�Q�J���F�R�U�U�H�F�W�L�R�Q�V��
5;!5C1!K/'*!/N!,-6*!@130&5�L�Q�J���I�U�R�P���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���E�L�G���H�Y�D�O�X�D�W�L�R�Q��!!

2//)!%/&&!;N!a0,-5/5/13c!!
2///)!T1-1@,&!,-'!+B1I/,&!4;-'/5/;-3!;N!4;-5@,I5c !!
/<)! +0BB&1M1-5,&!%/'!%0&&15/-3*!/N!,-6c!,-'!!
<)! :5C1@! I;-5@,I5! ';I0M1-53!5C,5!M,6!K1!@1]0/@1'!K6!1</35/-(!&,J3! ,-'L;@!5C1!

S-5/56)!



"

7H8!

"

KG! �:�L�Q�Q�L�Q�J�� �E�L�G�G�H�U�¶�V�� �E�L�G���� �L�Q�F�O�X�G�L�Q�J�� �W�K�H�� �(�O�L�J�L�E�L�O�L�W�\�� �5�H�T�X�L�U�H�P�H�Q�W�V���� �7�H�F�K�Q�L�F�D�O�� �D�Q�G��
U/-,-I/,&!$@;B;3,&3*!,-'!,&&!;5C1@!';I0M1-53!;@!35,51M1-53!30KM/551'c!

IG! $1@N;@M,-I1!+1I0@/56c!!

'G! �1�R�W�L�F�H���R�I���$�Z�D�U�G���R�I���&�R�Q�W�U�D�F�W�����D�Q�G���W�K�H���%�L�G�G�H�U�¶�V���&�R�Q�I�R�U�P�H���W�K�H�U�H�W�R�����D�Q�G!!

1G! :5C1@! I;-5@,I5! ';I0M1-53! 5C,5! M,6! K1! @1]0/@1'! K6! 1</35/-(! &,J3! ,-'L;@! 5C1!
$@;I0@/-(!S-5/56! I;-I1@-1'! /-!5C1!$%"*!30IC!,3!K05!-;5!&/M/51'!5;!5C1! [;5/I1!5;!
$@;I11'!,-'!b,@@,-56!+1I0@/56)!!

FG! P-!I;-3/'1@,5/;-!;N!5C1!4;-5@,I5!$@/I1!;N!fF+2/'6</!:'$<&!$2!)+'%(!62%!5$.-'&(gG!;@!30IC!
;5C1@!30M3! ,3!M,6!K1! '151@M/-1'! /-! ,II;@',-I1!J/5C!5C1!51@M3!;N!5C1!4;-5@,I5*!5C1!
+0BB&/1@!,(@113!5;!'1&/21@!,-'!B1@N;@M!5C1!/51M3!,-'!@1&,51'!31@2/I13!N;@!5C1!f!:'+;&</!
B$/7&g! '13I@/K1'! C1@1/-! /-! ,II;@',-I1! J/5C! 5C1! 51@M3! ,-'! I;-'/5/;-3! 3B1I/N/1'! /-! 5C1!
4;-5@,I5!,-'!/53!,--1<1'!';I0M1-53) !

hG! AC1!f86>&! +5! /*&! :'+<-'$2.! X2/$/A g! ,(@113! 5;! B,6! 5C1! ,K;21VM1-5/;-1'! 30M! 5;! 5C1!
+0BB&/1@! /-! ,II;@',-I1! J/5C! 5C1! 3IC1'0&1! ,-'! M,--1@! B@;2/'1'! /-! 5C1! %/''/-(!
";I0M1-53!,-'!/53!,--1<13) !

\G! #-6!'/3B051*!'/NN1@1-I1*!;@!I&,/M!,@/3/-(!;05!;N!;@!@1&,5/-(!5;!5C/3!4;-5@,I5*!/-I&0'/-(!/53!
1</351-I1*!2,&/'/56*! /-51@B@15,5/;-*!K@1,IC*!;@!51@M/-,5/;-!5C1@1;N*!M,6!K1!30KM/551'!5;!
,@K/5@,5/;-! ;@! ;5C1@! N;@M! ;N! ,&51@-,5/21! '/3B051! @13;&05/;-! /-! ,II;@',-I1!J/5C! 5C1!
,BB&/I,K&1!&,J*!30IC!,3!O1B0K&/I!#I5!EO#G![;)!H=?\!E#&51@-,5/21!"/3B051!O13;&05/;-!#I5!
;N!=99hG! ;@!S<1I05/21! :@'1@! [;! 799?*! 31@/13! 7H?\! E4;-35@0I5/;-! P-'035@6! #@K/5@,5/;-!
R,JG)!

P[!bPA[S++!bWSOS:U A!5C1!B,@5/13!C1@15;!C,21!I,031'!5C/3!4;-5@,I5!5;!K1!1<1I051'!
/-!,II;@',-I1!J/5C!5C1!&,J3!;N!5C1!O1B0K&/I!;N!5C1!$C/&/BB/-13!;-!5C1!',6!,-'!61,@!N/@35!,K;21!
J@/551-!

E+'!/*&!:'+<-'$2.!X2/$/A ! E+'!/*&!#$%%&'!

W1,'!;N!5C1!$@;I0@/-(!S-5/56!;@!"0&6!
#05C;@/d1'!O1B@131-5,5/21!
!
!
!
!fN$.26/-'&!+4&'!:'$2/&%!86>&g!
f:+($/$+291&($.26/$+2g!
f16/&g!

!

"0&6!,05C;@/d1'!5;!3/(-!5C1!4;-5@,I5!
N;@!,-'!K1C,&N!;N!f#$%%&'(!86>&gD!!
!
!

!
fN$.26/-'&!+4&'!:'$2/&%!86>&g!
f:+($/$+291&($.26/$+2g!
f16/&g!

!!

N$.2&%!$2!/*&!3'&(&2<&!+5?!

f86>&!62%!N$.26/-'&g!

W$/2&((!�±!:'+<-'$2.!X2/$/A !

!

f86>&!62%!N$.26/-'&g!

W$/2&((C!N-337$&'!

!



"

7H>!

"

#4m[:bRS"T.S[A !!

!

%SU:OS!.S*!#![;5,@6!$0K&/I!N;@!,-'! /-!5C1!sssssssssssssssssssssss*!4/56L$@;2/-I1!;N!
sssssssssssssssssssss*!5C/3!ssssss!',6!;N!sssssssssssss*!=9 =8*!B1@3;-,&&6!,BB1,@1'!
5C1!,K;21V-,M1'!B1@3;-3!JC;!C,21!3,5/3N,I5;@/&6!B@;21-!5;!M1!5C1/@!/'1-5/56*!5C@;0(C!5C1/@!
/'1-5/N6/-(! ';I0M1-53! J@/551-! K1&;J! 5C1/@! -,M13! ,-'! 3/(-,50@13*! 5C,5! 5C16! ,@1! 5C1! 3,M1!
B1@3;-3! JC;!1<1I051'! ,-'! 2;&0-5,@/&6! 3/(-1'! 5C1! N;@1(;/-(! /-35@0M1-5! I;-3/35/-(! ;N! ssss!
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6,-88!9('5-%8!%*!&-6'!"#!>%6&('9-*&A!C%3,!3,'!'8'&3("*%&)&"9%'6Gc!

%,$,! AC1!4-@!)1*+R :6$3C'!51#*26!R' !,/55=#$6 :,$#)'0)'6 !,-' !,55,IC1'!5;!5C1!R1551@!
;N!#05C;@/d,5/;-!ER:#G!,-'!31I0@1&6!,NN/<1'!;053/'1!5C1!%/'!%;<LS-21&;B1c!

%,%,! AC1!%/''1@!I1@5/N/13!5C,5!,&&!;N!5C1!1&1I5@;-/I!N/&13!J/5C!30NN/<!s@366'$</+'t !C,'!K11-!
'/&/(1-5&6!,-'!I,@1N0&&6!1<,M/-1'c!,-' !

%,&,! AC1!%/''1@!M035!1-30@1!5C,5!1,IC!5C0MKV'@/21!/3!/-3B1I51'*!,-'! I;-5,/-3!,&&! 5C1!N/&13!
1-0M1@,51'!C1@1!K1&;JD!

< !
9D(T<H_T !

D<->[4.>D%<-L !
�‰! �7�K�H���V�W�U�X�F�W�X�U�H���R�I���W�K�H���³�I�L�Q�D�OV�I�L�O�H�Q�D�P�H�´��3C;0&'!N;&&;J!5C1!N/&1!35@0I50@1!K1&;Jc!,-'!
�‰! �7�K�H���V�X�I�I�L�[���³@366'$</+' �´���P�X�V�W���E�H���U�H�S�O�D�F�H�G���E�\���W�K�H��.#+,/&;!</+'!#"!)1'!@366'$ )!

932');,' !

O! R:#s3/(-1'sR1551@s;Ns#05C;@/d,5/;-k%/''1@[,M1 !
!MZ27X\+7M$Z2:! !!7,'!>?8A!#%88'>)"?3/!9(%*3'>/!-*>!6%.*'>!E$1! 6,"?8>!='!98-&'>!
6'&?('8A!-##%Q'>!"?36%>'!3,'!0%>!0"QdU*5'8"9' D!B*&!J0=!<62!,&!'&6%!)$/*+-/!+3&2$2.!
62A!36'/!+5!/*&!(-,>$//&%!,$%"!

B'N!

HL!!>T.e<.DH(!B%.4_T<>- !

QO! A497s$C/&TS$+sO1(/35@,5/;-k%/''1@[,M1 ! B'N!

QJ! A49=sf,&/'s+B1I/,&s$4#%sR/I1-31k %/''1@[,M1 ! B'N!

QV! A49Fs#&&s:-(;/-(s4;-5@,I53k %/''1@[,M1 ! B'N!

QN! A49hs+R44k! %/''1@[,M1 ! B'N!

QM! A49\s[U44k %/''1@[,M1 ! B'N!

QX! A498sf,&/'sXf#k %/''1@[,M1 ! B'N!

QZ! A49>s%/'s+1I0@/56k%/''1@[,M1 ! B'N!

QP! A49?s:@(,-/d,5/;-,&s4C,@5sh"s$@;`1I5k %/''1@[,M1 ! B'N!

QW! A49HsR/35s;Nsm16s$1@3;--1&k%/''1@[,M1 ! B'N!

OQ! A479sR/35s;Ns#2,/&,K&1sS]0/BM1-5sY-/53k%/''1@[,M1 ! B'N!

OO! A477s[;5,@/d1's:++k %/''1@[,M1 ! B'N!

OJ! A47=s :5C1@s4;MB&151's+/M/&,@s4;-5@,I53k%/''1@[,M1 ! B'N!

OV! A47Fs41@5/N/I,51s;Ns+/51sP-3B1I5/;-k%/''1@[,M1 ! B'N!

ON! A47hsf,&/'sP+:s41@5/N/I,5/;-k %/''1@[,M1 ! B'N!

@L!!9D<H<.DH(!B%.4_T<>- !

QO! U497sU/-,-I/,&s%/'sU;@Mk %/''1@[,M1 ! B'N!
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#,$"

< !
9D(T<H_T !

D<->[4.>D%<-L !
�‰! �7�K�H���V�W�U�X�F�W�X�U�H���R�I���W�K�H���³�I�L�Q�D�OV�I�L�O�H�Q�D�P�H�´��3C;0&'!N;&&;J!5C1!N/&1!35@0I50@1!K1&;Jc!,-'!
�‰! �7�K�H���V�X�I�I�L�[���³@366'$</+' �´���P�X�V�W���E�H���U�H�S�O�D�F�H�G���E�\���W�K�H��.#+,/&;!</+'!#"!)1'!@366'$ )!

932');,' !

QJ! U49=s+/(-1's%:ak %/''1@[,M1! ! B'N!

QV! U49Fs+/(-1's%:as+0MM,@6k %/''1@[,M1 ! B'N!

. L!!I%-> :^4H(D9D.H>D%<!B%.4_T<>H[d![T^4D[T_T<>- !

QO! $a97s+S4 V"APV4"#k %/''1@[,M1 ! B'N!

QJ! $a9=sA#ls4&1,@,-I1k %/''1@[,M1 ! B'N!

QV! $a9Fs#0'/51'sU/-,-I/,&s+5,51M1-53k %/''1@[,M1 ! B'N!

QN! $a9hsf,&/'s$4#%sR/I1-31k %/''1@[,M1 ! B'N!

QM! $a9\s.,6;@s%03/-133s$1@M/5k%/''1@[,M1 ! B'N!

QX! $a98sPAOs=9=Fk%/''1@[,M1 ! B'N!

QZ! $a9>sPAOs=9=hk%/''1@[,M1 ! B'N!

QP! $a9?sa5@sf#AsO150@-3s=9=\k%/''1@[,M1 ! B'N!

QW! $a9Hs4fs$@;`1I5s.,-,(1@k %/''1@[,M1 ! B'N!

OQ! $a 9Hs4fsO13/'1-5sS-(/-11@k %/''1@[,M1 ! B'N!

OO! $a 9Hs4fs$@;`1I5s#@IC/51I5k%/''1@[,M1 ! B'N!

OJ! $a 9Hs4fs+5@0I50@,&sS-(/-11@k%/''1@[,M1 ! B'N!

OV! $a 9Hs4fs !$@;NVS&1I5@/I,&sS-(/-11@!k%/''1@[,M1 ! B'N!

ON! $a 9Hs4fs !O1( VS&1I5@/I,&sS-(/-11@!k%/''1@[,M1 ! B'N!

OM! $a 9Hs4fs$@;NVS&1I5@;-/I3sS-(/-11@k%/''1@[,M1 ! B'N!

OX! $a 9Hs4fsS&1I5@;-/I3sS-(/-11@k %/''1@[,M1 ! B'N!

OZ! $a 9Hs4fs$@;NV.1IC,-/I,&sS-(/-11@k %/''1@[,M1 ! B'N!

OP! $a 9Hs4fsO1( V.1IC,-/I,&sS-(/-11@k %/''1@[,M1 ! B'N!

OW! $a 9Hs4fsU/@1s$@;51I5/;-sS-(/-11@k%/''1@[,M1 ! B'N!

JQ! $a 9Hs4fsO1( V.,351@s$&0MK1@k%/''1@[,M1 ! B'N!

JO! $a 9Hs4fs+,-/5,@6sS-(/-11@k %/''1@[,M1 ! B'N!

JJ! $a 9Hs4fs+,N156s:NN/I1@k%/''1@[,M1 ! B'N!

JV! $a 9Hs4fs.,51@/,&3sS-(/-11@k %/''1@[,M1 ! B'N!

JN! $a 9Hs4fsa0,-5/56s+0@216;@k%/''1@[,M1 ! B'N!

JM! $a 9Hs4fsA1IC-/I,&s"@,N51@V7k%/''1@[,M1 ! B'N!

JX! $a 9Hs4fsA1IC-/I,&s"@,N51@V=k%/''1@[,M1 ! B'N!

JZ! $a 9Hs4fsT1-1@,&s+0B1@2/3;@V7k%/''1@[,M1 ! B'N!

JP! $a 9Hs4fsT1-1@,&s+0B1@2/3;@V=k%/''1@[,M1 ! B'N!

JW! $a 9Hs4fsO1(/351@1's[0@31k%/''1@[,M1 ! B'N!

VQ! $a 79s+0BB;@5/-(s";I3s:-(;/-(s4;-5@,I53k %/''1@[,M1 ! B'N!

VO! $a 77s4$S+ VO,5/-(s4;MB&151's4;-5@,I53k %/''1@[,M1 ! B'N!
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< !
9D(T<H_T !

D<->[4.>D%<-L !
�‰! �7�K�H���V�W�U�X�F�W�X�U�H���R�I���W�K�H���³�I�L�Q�D�OV�I�L�O�H�Q�D�P�H�´��3C;0&'!N;&&;J!5C1!N/&1!35@0I50@1!K1&;Jc!,-'!
�‰! �7�K�H���V�X�I�I�L�[���³@366'$</+' �´���P�X�V�W���E�H���U�H�S�O�D�F�H�G���E�\���W�K�H��.#+,/&;!</+'!#"!)1'!@366'$ )!

932');,' !

VJ! $a 7=s+0BB;@5/-(s";I3sS]0/BM1-5sY-/53k %/''1@[,M1 ! B'N!

VV! $a 7Fs4;MB,-6s$@;N/&1k%/''1@[,M1 ! B'N!

BL!!HBBD>D%<H(!.%<>[H.>!B%.4_T<>-! ,̂3!3B1I/N/1'!/-!+1I5/;-!PPP*!%"+!4&,031!
=H)FENG!N;@!I;-5@,I5/-(!B0@B;313_!

QO! 4"97 s4;-35@0I5/;-V+IC1'0&1s,-'s+ V40@21k%/''1@[,M1 ! B'N!

QJ! 4"9 =s$SOAV4$.s[15J;@Qs"/,(@,Mk %/''1@[,M1 ! B'N!

QV! 4"9 Fs$@;B;31'sb;@QN;@I1s+IC1'0&1k%/''1@[,M1 ! B'N!

QN! 4"9 hsS]0/BM1-5sY5/&/d,5/;-s+IC1'0&1k%/''1@[,M1 ! B'N!

QM! 4"9 \ s4;-35@0I5/;-s.15C;';&;(6k %/''1@[,M1 ! B'N!

QX! 4"9 8s4;-35@0I5/;-s+,N156VW1,&5Cs$@;(@,Mkt/''1@[,M1 ! B'N!

QZ! 4"9 >s$@;B;31's$,6M1-5s+IC1'0&1k %/''1@[,M1 ! B'N!

QP! 4"9 ?s+/(-1's"Y$#k %/''1@[,M1 ! B'N!

QW! 4"9 Hs+/(-1'sa0,-5/56sA,Q1 V:NNk%/''1@[,M1 ! B'N!

OQ! 4" 79s$1@N;@M,-I1s+1I0@/56k%/''1@[,M1 ! B'N!

OO! 4" 7=s4#OPk%/''1@[,M1 ! B'N!
!

```<#)13&?!9#22#=5```!

!
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!

70+54#,(Z8=9(X%+a%M4,M(%,1(B%&a4,M$(#)(5<0(
:41(

!

8+/&(!/+!/*&!#$%%&'(?!

7G! �7�K�H���V�X�E�P�L�W�W�H�G���%�L�G���P�X�V�W���E�H���S�O�D�F�H�G���L�Q���D���V�H�D�O�H�G���³�%�,�'V�E�R�[�´���W�K�D�W���V�K�R�X�O�G���F�R�Q�W�D�L�Q��!

�‰! #!31,&1'!%PT!S[fSR:$S7!M,@Q1'! �³%[DUD<H(!.%Id � ć!,-'* !

�‰! #!31,&1'!%PT!S[fSR:$S=!M,@Q1'! �³B4I(D.H>T!.%Id � )́!

=G! #! �³(T>>T[!%9!H4>e%[DpH>D%< !F(%H ��� !́3C;0&'!K1!B,351'!;-!5C1!;-1!3/'1LN,I1!;N!5C1!
�V�X�E�P�L�W�W�H�G���³�%�,�'V�E�R�[�´���������7�K�H���/�2�$���V�K�R�X�O�G���F�R�Q�I�R�U�P���Z�L�W�K���W�K�H���S�U�R�Y�L�G�H�G���W�H�P�S�O�D�W�H���D�V���H�[�S�O�D�L�Q�H�G��
/-!5C1!:%") !

<%>TL!!�7�K�H���F�R�Q�W�H�Q�W�V���R�I���W�K�H���%�L�J���(�Q�Y�H�O�R�S�H�����P�D�U�N�H�G���³B4I(D.H>T �´���F�R�Q�W�D�L�Q�V���W�K�H���H�[�D�F�W���D�Q�G��
56$/*5-7!<+3$&(!+5!/*&!677!%+<->&2/(!'&D-$'&%!/+!,&!376<&%!$2($%&!/*&!B&<*2$<67!F+>3+2&2/(!
62%!E$262<$67!F+>3+2&2/(!+5!/*&!#$%"!

FG! AC1!31,&1'!%PT!S[fSR:$S7!M,@Q1'! �³%[DUD<H(!.%Id �´��M035!C,21!5J;!E=G!/51M3D!

�‰! +1,&1'! @("9"6-8! R"8>'(eW ! I;-5,/-/-(! ,! 31,&1'! 1-21&;B1! M,@Q1'! �³>T.e<D.H(!
.%_I%<T<>- � ć!,-' !

�‰! +1,&1'! @("9"6-8!R"8>'(eJ ! I;-5,/-/-(! ,!31,&1'!1-21&;B1!M,@Q1'!5C1! �³9D<H<.DH(!
.%_I%<T<>- � )́!

hG! �7�K�H�� �V�H�D�O�H�G�� �³�%�L�J�� �(�Q�Y�H�O�R�S�H�´�� �P�D�U�N�H�G���³B4I(D.H>T! .%Id � !́ M035! C,21! 5C1!6*,230/)'!
0#,3'5!#"!/22!6#0*+'&)5 !B&,I1'!/-3/'1!5C1! @("9"6-8!R"8>'(eW !,-'! @("9"6-8!R"8>'(eJ !
�I�R�X�Q�G���L�Q���W�K�H���V�H�D�O�H�G���³�%�L�J���(�Q�Y�H�O�R�S�H�´���P�D�U�N�H�G���³%[DUD<H(!.%Id � ć!,-' !

\G! #&&!'&C'2#,'5b!R#E! M035D!

�9! K1,@!5C1!-,M1!,-'!,''@133!;N!5C1!%/''1@c!



"

#,. "

�9! I;-5,/-!5C1!$@;`1I5!A/5&1c!

�9! K1,@!5C1!3B1I/N/I!/'1-5/N/I,5/;-!;N!5C1!5@,-3,I5/;-!;@!5C1!P%![0MK1@c!

�9! �E�H���D�G�G�U�H�V�V�H�G���W�R���W�K�H���3�U�R�F�X�U�L�Q�J���(�Q�W�L�W�\�¶�V���%�$�&���&�K�D�L�U�S�H�U�V�R�Q�����D�Q�G��!

�9! �E�H�D�U�� �D�� �Z�D�U�Q�L�Q�J�� �³�'�2�� �1�2�7�� �2�3�(�1�� �%�(�)�2�5�(�«�´!5C1! ',51! ,-'!5/M1!N;@!5C1! ;B1-/-(! ;N!
K/'3c!,-'* !

8G! #&&!';I0M1-53!/-!,&&!1-21&;B13!M035!K1D!

�‰! I$#,'$2;!+/$8'6b)/??'6!R/5'6!#&!)1'!'&*+'$/)3#&!#"!)1'!$'\*3$'6!6#0*+'&)5!
,'$!)1'!.1'08235)!"#*&6!3&!)1'!%@B c!,-'* !

�‰! �7�K�H���I�L�U�V�W���S�D�J�H���R�I���H�Y�H�U�\���U�H�T�X�L�U�H�G���G�R�F�X�P�H�Q�W���P�X�V�W���K�D�Y�H���D�Q���³�H�D�U:�W�D�E�´���L�Q�G�L�F�D�W�L�Q�J���W�K�H��
)/?m!#$!+/$8'$m!#"!)1'!5/36!6#0*+'&)K !

```<#)13&?!9#22#=5```!

!
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!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

! "#$%!& '

("))"*+ '
!
!
!
!
!
!
!
!
!
!
!
!
!
!

/L9!+*,.G<!>)-!@$.13*!LH3-13<!9)%$.!V$4A!=PCC!
9G&G!+0W!=BQRR<!&;4$.)%!V3-43;<!9)%$.!V$4A!=PCC!

"3*37#0-3J!5PNB6!RPN=!CSB=!*0(G!=NN!
83E%$43J!#447JXX888G,)7G3,1G7#!

&=!,6#!;;(&""#)7#>9?#@&*(&$!(,!$J!!6/,R/05'0S6/,K'6*K,1 !
!
!
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