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%&*+3$+W!2%34!&$=*=1$=!1$!8*%136+!+3'1*7!*$0!9371(1'*7!*'(181(1&+,!93++1.7)!7&*01$=!(3!7&++!

&$=*=&4&$(!1$!'181'!*'(181(1&+!>+&&!R37(!@AAEC!T+7*$&%!*$0!D%3/$!@AAKW:!L3/&8&%,!3(-&%!

+(601&+!+6==&+(!(-*(!01++*(1+2*'(13$!/1(-!1$&56*71()!41=-(!7&*0!(3!43%&!&$=*=&4&$(!1$!'181'!

*'(181(1&+!>+&&!+(601&+!1$!(-&!c#YMP!71(&%*(6%&C!D33(-!*$0!;1'-*%0!@AABC!D33(-!*$0!R&71=+3$!

@AABC!X*7(3$!&(:!*7!@AA_C!d3%%1+!@AA@W:!J1$*77),!(-&%&!1+!+34&!&491%1'*7!+6993%(!(-*(!*!TY

+-*9&0!%&7*(13$+-19!41=-(!&G1+(!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!&$=*=&4&$(!1$!

'181'!*'(181(1&+!>+&&!D33(-!*$0!R&71=+3$!@AAVW:!!
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[-&!.1==&+(!9%3.7&4!/1(-!43+(!32!(-&!+(601&+!*.38&!1+!(-*(!(-&)!03!$3(!+)+(&4*(1'*77)!

*$*7)S&!(-&!&491%1'*7!&22&'(+!32!01++*(1+2*'(13$!/1(-!&'3$341'!1$&56*71()!3$!*((1(60&+!*.36(!*!

+(*(1+(!&'3$34),!1771.&%*7!0&43'%*'),!3%!'181'!&$=*=&4&$(:!?743+(!*77!32!(-&!+(601&+!(-*(!0&*7!

/1(-!&'3$341'!1$&56*71()!*$0!+6993%(!23%!4*%<&(+!3%!0&43'%*')!03!$3(!6+&!*99%39%1*(&!

4&*+6%&+!32!*((1(60&+!*.36(!&'3$341'!1$&56*71():!!J6%(-&%43%&,!(-&!2&/!+(601&+!(-*(!&4973)!

=330!4&*+6%&+!32!*((1(60&+!*.36(!1$&56*71()!03!$3(!6+&!(-&!.&+(!*8*17*.7&!4&*+6%&+!32!

+6993%(!23%!*!+(*(1+(!&'3$34)!3%!1771.&%*7!0&43'%*'):!!

J6%(-&%43%&,!(-&%&!*%&!%&*+3$+!(3!(-1$<!(-*(!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!

1$&56*71()!3$!(-&+&!(-%&&!41'%3Y7&8&7!36('34&+!41=-(!.&!'3$01(13$&0!.)!8*%136+!1$018106*7Y!

*$0!'36$(%)Y7&8&7!2*'(3%+:B!!L3/&8&%,!4*$)!32!(-&+&!'3$01(13$*7!%&7*(13$+-19+!-*8&!$3(!.&&$!

&491%1'*77)!&G*41$&0!1$!*$)!+)+(&4*(1'!/*):!

[-1+!+(60)!*((&49(+!(3!*08*$'&!(-&!+'-37*%7)!0&.*(&!*.36(!(-&!&22&'(+!32!&'3$341'!

1$&56*71()!3$!4*%<&(+!*$0!0&43'%*'):![-&!%&+67(+!-*8&!14971'*(13$+!*.36(!(-&!93(&$(1*7!

'*6+&+!32!=%&*(&%!&'3$341'!+(*(1+4!*$0!1771.&%*7!0&43'%*')!*(!(-&!1$+(1(6(13$*7!7&8&7!1$!+34&!

a*(1$!?4&%1'*$!'36$(%1&+!1$!%&'&$(!)&*%+:![-&!21$01$=+!*7+3!9%3810&!1$+1=-(+!1$(3!(-&!26(6%&!

9%3+9&'(+!32!4*%<&(+!*$0!0&43'%*')!1$!(-&!%&=13$!1$!(-&!/*<&!32!/10&+9%&*0!01++*(1+2*'(13$!

/1(-!1$&56*71():!

[-&!23'6+!32!(-&!01++&%(*(13$!1+!7&++!3$!0&8&7391$=!(-&3%1&+!32!+6993%(!23%!*!+(*(1+(!

&'3$34),!1771.&%*7!0&43'%*'),!*$0!'181'!&$=*=&4&$(:!#$+(&*0,!(-&!&49-*+1+!1+!3$!&G*41$1$=!

(-&!&491%1'*7!&22&'(+!32!*((1(60&+!*.36(!1$&56*71()!3$!(-&+&!(-%&&!41'%3Y7&8&7!36('34&+:![-&!

01++&%(*(13$!&G*41$&+!(-&+&!%&7*(13$+-19+!.)!+9&'12)1$=!*!7*%=&!$64.&%!32!6$'3$01(13$*7!*$0!

'3$01(13$*7!-)93(-&+&+!(-*(!'349%1+&!01++*(1+2*'(13$!/1(-!1$&56*71()!*+!*!9%&01'(3%!*$0!.)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B![-%36=-36(!(-&!(&G(,!1$018106*7Y7&8&7!41=-(!.&!%&2&%%&0!(3!*+!7&8&7Y"!3%!41'%3Y7&8&7,!/-17&!'36$(%)Y7&8&7!41=-(!
.&!%&2&%%&0!(3!*+!7&8&7Y@,!+3'1&(*7Y7&8&7,!3%!4*'%3Y7&8&7:!
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*$*7)S1$=!$1$&!*$$6*7!0*(*!+&(+!2%34!(-&!"VVKY@A"A!9&%130!/1(-!+(*(1+(1'*7!4&(-30+:!U-17&!

(-&!'*6+*7!&22&'(+!32!*((1(60&+!*.36(!1$&56*71()!'*$$3(!.&!1$2&%%&0!2%34!(-&!+(*(1+(1'*7!%&+67(+,!

*++3'1*(13$+!.&(/&&$!*((1(60&+!*.36(!1$&56*71()!*$0!*((1(60&+!*.36(!4*%<&(+!*$0!0&43'%*')!

'*$!.&!+(%3$=7)!1$2&%%&0!2%34!(-&+&!%&+67(+:!

#$!*77!.6(!3$&!0*(*!+&(!>"VVKW,!0*(*!2%34!43+(!a*(1$!?4&%1'*$!'36$(%1&+!*%&!1$'760&0!

1$!(-&!&491%1'*7!*$*7)+&+:!![-&%&!*%&!(-%&&!%&*+3$+!/-)!(-1+!01++&%(*(13$!3$7)!*$*7)S&+!0*(*!

2%34!a*(1$!?4&%1'*$!'36$(%1&+:!!J1%+(,!12!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*$!&22&'(!3$!

+6993%(!23%!*!+(*(1+(!&'3$34),!1771.&%*7!0&43'%*'),!*$0!'181'!&$=*=&4&$(,!(-&+&!&22&'(+!*%&!

71<&7)!(3!+-3/!69!1$!'36$(1&+!/1(-!-1=-!7&8&7+!32!*'(6*7!4*'%3Y7&8&7!&'3$341'!1$&56*71()!*$0!

/-&%&!4*Q3%1(1&+!1$!'36$(%1&+!*%&!01++*(1+21&0!/1(-!1$&56*71():`!![-&+&!'3$01(13$+!-*8&!.&&$!

9%&+&$(!1$!43+(!a*(1$!?4&%1'*$!'36$(%1&+!1$!%&'&$(!0&'*0&+,!+6==&+(1$=!(-*(!(-1+!'3$(&G(!1+!

10&*7!23%!&G*41$1$=!(-&+&!%&7*(13$+-19+:!R&'3$0,!(-&%&!1+!%&*+3$*.7)!=330!+6%8&)!0*(*!

+9*$$1$=!38&%!*!0&'*0&!3$!/-*(!1$018106*7+!1$!43+(!a*(1$!?4&%1'*$!'36$(%1&+!(-36=-(!*.36(!

&'3$341'!1$&56*71()!*+!/&77!*+!4*%<&(+!*$0!0&43'%*'):![-&+&!0*(*!*773/!3$&!(3!&G973%&!

(-&+&!1$018106*7Y7&8&7!%&7*(13$+-19+!38&%!*!%&7*(18&7)!73$=!9&%130!32!(14&:![-1%0,!(-&%&!*%&!$3!

&491%1'*7!+(601&+!(3!0*(&!(-*(!-*8&!&491%1'*77)!&G*41$&0!(-&+&!+9&'121'!%&7*(13$+-19+!38&%!*!

73$=!9&%130!32!(14&!/1(-1$!(-&!a*(1$!?4&%1'*$!'3$(&G(:!

[-&!+6%8&)!0*(*,!3%!1$018106*7Y7&8&7!0*(*,!'34&!2%34!8*%136+!a*(1$3.*%e4&(%3!

>-&%&*2(&%!%&2&%%&0!(3!*+!aDW!*$0!a*(1$!?4&%1'*!M6.71'!F91$13$!M%3Q&'(!>-&%&*2(&%!%&2&%%&0!(3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!D*+&0!3$!I1$1!'3&221'1&$(+,!a*(1$!?4&%1'*!-*+!.&&$!3$&!32!(-&!43+(!&'3$341'*77)!6$&56*7!%&=13$+!1$!(-&!/3%70:!
#$!&*'-!a*(1$3.*%e4&(%3!+6%8&)!>+&8&$!(3(*7W,!4*Q3%1(1&+!1$!*77!'36$(%1&+!*=%&&!(-*(!(-&!01+(%1.6(13$!32!/&*7(-!
3%!1$'34&!1+!6$2*1%!3%!6$Q6+(:!#$!&*'-!a?MFM!+6%8&)!>(/3!(3(*7W,!4*Q3%1(1&+!1$!*77!'36$(%1&+!(-1$<!(-*(!(-&!+(*(&!
+-3670!(%)!(3!%&06'&!&'3$341'!1$&56*71():![-&+&!%&+67(+!2%34!*77!$1$&!+6%8&)+!1$01'*(&!(-*(!4*Q3%1(1&+!1$!43+(!
'36$(%1&+!(-%36=-36(!(-&!%&=13$!/&%&!01++*(1+21&0!/1(-!&'3$341'!1$&56*71()!/1(-1$!(-&1%!'36$(%):!
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*+!a?MFMW!+6%8&)+:!O3+(!32!(-&!+6%8&)!0*(*!*$*7)S&0!'34&!2%34!aD!+6%8&)+:![-&!0*(*!6+&0!

(3!4&*+6%&!(-&!'36$(%)Y7&8&7!8*%1*.7&+!'34&!2%34!8*%136+!+36%'&+:!!

R(*(1+(1'*7!4&(-30+!*%&!6+&0!(3!*$*7)S&!(-&!0*(*!*$0!(-6+!1$2&%!(-&!&491%1'*7!8*7101()!

32!(-&!-)93(-&+&+:!!R1$'&!2*'(3%+!*(!(-&!1$018106*7Y!*$0!'36$(%)Y7&8&7+!71<&7)!+-*9&!*((1(60&+!

*.36(!4*%<&(+!*$0!0&43'%*'),!*$0!(3!9%39&%7)!0&*7!/1(-!$3$Y'3$+(*$(!8*%1*$'&+!.&'*6+&!32!

(-&!'76+(&%1$=!32!1$018106*7+!/1(-1$!'36$(%1&+,!#!6+&!467(17&8&7!>3%!-1&%*%'-1'*7W!430&7+!(3!

&+(14*(&!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71():!!

[3!9%&81&/!(-&!4*1$!21$01$=+!32!(-&!01++&%(*(13$,!(-&!+(*(1+(1'*7!%&+67(+!9%3810&!":W!

%&7*(18&7)!/&*<!&491%1'*7!+6993%(!23%!(-&!-)93(-&+1+!(-*(!=%&*(&%!01++*(1+2*'(13$!/1(-!

1$&56*71()!1+!93+1(18&7)!*++3'1*(&0!/1(-!=%&*(&%!+6993%(!23%!*!43%&!=38&%$4&$(!%&=67*(&0!

&'3$34),!@:W!8&%)!71((7&!&491%1'*7!+6993%(!23%!(-&!-)93(-&+1+!(-*(!01++*(1+2*'(13$!/1(-!

1$&56*71()!1+!+)+(&4*(1'*77)!%&7*(&0!(3!+6993%(!23%!1771.&%*7!0&43'%*'),!*$0!H:W!%&7*(18&7)!

/&*<!&491%1'*7!&810&$'&!(-*(!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!+)+(&4*(1'*77)!%&7*(&0!(3!'181'!

&$=*=&4&$(:![-&!+6.+(*$(18&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!&*'-!41'%3Y7&8&7!

36('34&!*%&!8&%)!+4*77!1$!43+(!32!(-&!)&*%+!1$!/-1'-!(-1+!9%&01'(3%!1+!+(*(1+(1'*77)!+1=$121'*$(:!

J6%(-&%43%&,!(-&%&!1+!&1(-&%!$3!&810&$'&!3%!8&%)!71((7&!&810&$'&!(-*(!(-&!&22&'(+!32!

01++*(1+2*'(13$!/1(-!1$&56*71()!3$!(-&+&!(-%&&!1$018106*7Y7&8&7!36('34&+!*%&!'3$01(13$*7!3$!

8*%136+!1$018106*7!*$0!'36$(%)Y7&8&7!2*'(3%+:!!T7(14*(&7),!*((1(60&+!*.36(!&'3$341'!

1$&56*71()!03!$3(!+&&4!(3!.&!+)+(&4*(1'*77)!%&7*(&0!(3!8*%136+!*((1(60&+!*.36(!4*%<&(+!*$0!

0&43'%*'),!*(!7&*+(!1$!a*(1$!?4&%1'*$!06%1$=!(-&!"VVKY@A"A!9&%130:!

[-&!&491%1'*7!21$01$=+!-*8&!+'-37*%7)!*$0!9%*'(1'*7!14971'*(13$+:!J1%+(,!(-&!21$01$=+!

-&79!*0Q601'*(&!.&(/&&$!(-&!0122&%&$(!'7*14+!4*0&,!3%!+6==&+(&0,!.)!+'-37*%+!*.36(!(-&!

&22&'(+!32!*((1(60&+!*.36(!&'3$341'!1$&56*71()!3$!8*%136+!*+9&'(+!32!4*%<&(+!*$0!0&43'%*'):!
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R&'3$0,!(-&!21$01$=+!26%(-&%!36%!6$0&%+(*$01$=!32!(-&!&491%1'*7!&22&'(+!32!&'3$341'!

1$&56*71()!3$!41'%3Y7&8&7!36('34&+!(-*(!*%&!71<&7)!1493%(*$(!(3!(-&!+6+(*1$*.171()!32!4*%<&(+!

*$0!0&43'%*'):![-1%0,!(-&!21$01$=+!+6==&+(!(-*(!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!$3(!71<&7)!

.&&$!3$&!32!(-&!%&*+3$+!23%!/-)!4*$)!a*(1$!?4&%1'*$!'1(1S&$+!-*8&!+6993%(&0!*!43%&!+(*(1+(!

&'3$34)!*$0!1771.&%*7!0&43'%*')!1$!%&'&$(!)&*%+:!J36%(-,!(-&!21$01$=+!03!$3(!9%3810&!+(%3$=!

&810&$'&!(-*(!01++*(1+2*'(13$!/1(-!1$&56*71()!/177!7&*0!(3!/&*<&%!+6993%(!23%!4*%<&(+,!71.&%*7!

0&43'%*'),!*$0!'181'!&$=*=&4&$(!*+!/&77!*+!(-&!1$+(1(6(13$*7!.%&*<03/$!32!4*%<&(+!*$0!

71.&%*7!0&43'%*')!1$!(-&!$&*%!26(6%&:!F2!'36%+&,!(-1+!1+!*++641$=!(-*(!96.71'!4*Q3%1(1&+!/1(-1$!

'36$(%1&+!%&4*1$!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!*$0!(-*(!=38&%$4&$(+!7*%=&7)!%&+93$0!

(3!(-&!0&4*$0+!32!(-&1%!9&397&!3$!(-&!1++6&!32!&'3$341'!1$&56*71()!*$0!-3/!(3!%&06'&!1(:!

U-17&!(-&!&491%1'*7!21$01$=+!%&8&*7!+34&!1493%(*$(!1$+1=-(+,!(-&)!03!$3(!9%3810&!21%4!

*$+/&%+!*+!(3!/-)!*((1(60&+!*.36(!&'3$341'!1$&56*71()!+&&4!(3!.&!6$%&7*(&0!(3!9*%(1'67*%!

*((1(60&+!*.36(!4*%<&(+!*$0!0&43'%*'):!J6%(-&%!%&+&*%'-!$&&0+!(3!.&!'3$06'(&0!1$!(-1+!*%&*!

(3!0&(&%41$&!(-&!&491%1'*7!8*7101()!32!(-&!%&*+3$+!23%!(-&+&!*99*%&$(7)!/&*<!*++3'1*(13$+:!

J6%(-&%43%&,!26(6%&!%&+&*%'-!+-3670!(-&3%&(1'*77)!*$0!&491%1'*77)!&G973%&!(-&!93(&$(1*7!

%&7*(13$+-19+!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!9*%(1'67*%!*+9&'(+!32!+(*(1+4,!

1771.&%*7!0&43'%*'),!*$0!'181'!&$=*=&4&$(!*(!(-&!41'%3Y7&8&7:!J1$*77),!1(!1+!6$'7&*%!-3/!

=&$&%*71S*.7&!(-&!%&+67(+!*%&!2%34!(-1+!+(60),!=18&$!(-*(!(-&!0*(*!*$*7)S&0!3$7)!'34&!2%34!

a*(1$!?4&%1'*:![-&%&23%&,!26(6%&!%&+&*%'-!+-3670!733<!*(!0*(*!3$!'36$(%1&+!36(+10&!32!a*(1$!
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&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!+6993%(!23%!1771.&%*7!0&43'%*'),!*$0!P-*9(&%!_!

&G*41$&+!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!&$=*=&4&$(!1$!'181'!*'(181(1&+:!#$!

&*'-!'-*9(&%,!(-&%&!1+!*!01+'6++13$!32!(-&!93(&$(1*7!6$'3$01(13$*7!*$0!'3$01(13$*7!&22&'(+!32!

01++*(1+2*'(13$!/1(-!1$&56*71()!*+!/&77!*+!(-&!-)93(-&+&+!(&+(&0:![-1+!1+!(-&$!23773/&0!.)!*!

01+'6++13$!32!(-&!&491%1'*7!+(%*(&=)!6+&0!(3!(&+(!(-&!-)93(-&+&+!>1:&:,!(-&!()9&+!32!0*(*!6+&0,!

(-&!8*%1*.7&+!1$'760&0!1$!(-&!*$*7)+1+,!-3/!(-&!8*%1*.7&+!*%&!39&%*(13$*71S&0,!*$0!(-&!

467(17&8&7!+(*(1+(1'*7!430&7+W,!*!01+'6++13$!32!(-&!+(*(1+(1'*7!%&+67(+,!*$0!*!.%1&2!'3$'76+13$:!
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!"#$%&'(2*(3144#%145#0%1-,(61%"(+,&7/#81%9(#,.(:/$$-'%(5-'(;(

:%#%14%(<0-,-=9(

[-1+!'-*9(&%!23'6+&+!3$!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!

+6993%(!23%!*!+(*(1+(!&'3$34):!R6993%(!23%!*!+(*(1+(!&'3$34)!1+!0&21$&0!*+!9&397&!&G9%&++1$=!

2*83%*.7&!391$13$+!*.36(!(-&1%!=38&%$4&$(!%&=67*(1$=!(-&1%!'36$(%)^+!&'3$34):![-&%&23%&,!

(-&!23'6+!-&%&!1+!3$!=%&*(&%!%&=67*(13$!32!(-&!&'3$34)!38&%*77!*+!3993+&0!(3!9*%(1'67*%!

*+9&'(+!32!1(:!f*%136+!+(601&+!01+'6++!(-&!&22&'(+!32!&'3$341'!1$&56*71()!3$!=38&%$4&$(!

&223%(+!(3!%&06'&!1$&56*71():![-&+&!+(601&+!9%3810&!1493%(*$(!1$+1=-(+!1$(3!(-&!93(&$(1*7!

&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!+6993%(!23%!*!+(*(1+(!&'3$34):!!L3/&8&%,!

*%=64&$(+!*$0!&810&$'&!2%34!(-&+&!+(601&+!+6==&+(!(-*(!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!

0122&%&$(!&22&'(+g!93+1(18&,!$677,!3%!'3$01(13$*7:!!J6%(-&%43%&,!(-&%&!1+!71((7&!&491%1'*7!/3%<!

(-*(!&G*41$&+!(-&!+9&'121'!41'%3Y7&8&7!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!
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/&77!*+!7141(1$=!1$(&%$*(13$*7!(%*0&C!(-&!9%18*(1S*(13$!32!<&)!+&%81'&+!*$0!=330+C!'%3++Y.3%0&%!

'*91(*7!273/+C!*$0!'%3++Y.3%0&%!7*.3%!273/+,!41=-(!.&!+&&$!*+!-&791$=!%&01+(%1.6(&!1$'34&!

03/$/*%0!1$!(-&!+&$+&!(-*(!(-&+&!9371'1&+!'*$!9%3(&'(!4*$)!32!(-&!73/Y+<177&0!Q3.+!(-*(!

933%&%!1$018106*7+!-370!/1(-1$!*!'36$(%),!*773/1$=!(-&4!(3!4*1$(*1$!3%!1$'%&*+&!(-&1%!

1$'34&!7&8&7+:!!F$!(-&!3(-&%!-*$0,!7&++!=38&%$4&$(!1$(&%8&$(13$!/1(-1$!4*$)!32!(-&+&!

&'3$341'!*%&*+!/3670!71<&7)!.&$&21(!/&*7(-1&%,!-1=-&%Y+<177&0!1$018106*7+!01+9%393%(13$*(&7)!

.)!%*1+1$=!(-&1%!1$'34&+!46'-!43%&!(-*$!933%&%,!73/&%Y+<177&0!1$018106*7+:![-&%&23%&,!

=%&*(&%!=38&%$4&$(!1$(&%8&$(13$!'3670!%&06'&!7&8&7+!32!1$&56*71()!/1(-1$!3$&^+!'36$(%)!.)!

9%&8&$(1$=!(-&!1$'34&+!32!(-&!/&*7(-)!2%34!1$'%&*+1$=!*$0!(-&!1$'34&+!32!73/&%Y+<177&0!

/3%<&%+!2%34!0%3991$=:!

?!7*%=&!$64.&%!32!+(601&+!+6==&+(!(-*(!1$018106*7+!01++*(1+21&0!/1(-!&'3$341'!

1$&56*71()!41=-(!.&!43%&!+6993%(18&!32!*!+(*(1+(!&'3$34):!O*$)!32!(-&+&!+(601&+!*%=6&!3%!

+6==&+(!(-*(!1$018106*7+!01++*(1+21&0!/1(-1$!1$&56*71()!*%&!()91'*77)!43%&!+6993%(18&!32!

=38&%$4&$(!&223%(+!(3!%&06'&!1$&56*71():!L3/&8&%,!4*$)!03!$3(!01+'6++!/-&(-&%!01++*(1+21&0!



!
 

"_!

!

1$018106*7+!/-3!*%&!43%&!71<&7)!(3!+6993%(!+6'-!=38&%$4&$(!&223%(+!*%&!*7+3!43%&!71<&7)!(3!

+6993%(!*!+(*(1+(!&'3$34)!3%!+(*(1+(!&'3$341'!9371'1&+!*+!*!4&*$+!32!(%)1$=!(3!%&06'&!
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O&7(S&%Y;1'-*%0+!(-&3%)!01+'6++&0!*.38&:!
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(-1+!+6==&+(+!(-*(!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!41=-(!*7+3!.&!43%&!+6993%(18&!32!*!

+(*(1+(!&'3$34):![-1+!93+1(18&!*++3'1*(13$!+&&4+!(3!21$0!&491%1'*7!+6993%(!1$!a696^+!>@AAVW!

+(60)!32!(-&!0&(&%41$*$(+!32!+6993%(!23%!7&2(Y7&*$1$=!9%&+10&$(+!1$!%&'&$(!a*(1$!?4&%1'*:!L&!

21$0+!(-*(!a*(1$!?4&%1'*$+!/-3!/&%&!7&++!+6993%(18&!32!$&371.&%*7!&'3$341'!9371'1&+!>*$0!

(-6+!43%&!+6993%(18&!32!=%&*(&%!=38&%$4&$(!%&=67*(13$!32!4*%<&(+W!/&%&!*7+3!43%&!71<&7)!(3!

83(&!23%!7&2(Y7&*$1$=!9%&+10&$(1*7!'*$010*(&+,!93++1.7)!.&'*6+&!(-&+&!83(&%+!-*0!*!7&2(Y7&*$1$=!

10&373=):!!!

X&+91(&!(-&!1493%(*$(!1$+1=-(+!2%34!(-&!+(601&+!*.38&,!(-&%&!*%&!*!$64.&%!32!%&*+3$+!

/-)!(-&)!03!$3(!9%3810&!+(%3$=!&491%1'*7!+6993%(!23%!(-&!-)93(-&+1+!32!*!93+1(18&!

%&7*(13$+-19!&G1+(1$=!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!

&'3$34):!J1%+(,!4*$)!32!(-&+&!+(601&+!03!$3(!6+&!41'%3Y7&8&7!0*(*!3$!*((1(60&+!*.36(!

1$&56*71()!/-&$!&G*41$1$=!(-&!%&7*(13$+-19!.&(/&&$!+6'-!*((1(60&+!*$0!*((1(60&+!*.36(!

=38&%$4&$(!&223%(+!(3!%&06'&!1$&56*71():!#$+(&*0,!*((1(60&+!*.36(!1$&56*71()!*%&!&1(-&%!

0&06'&0!2%34!'&%(*1$!2*'(3%+,!+6'-!*+!3$&^+!'7*++!93+1(13$,!3$&^+!9371(1'*7!10&373=),!3%!(-&!

7&8&7!32!&'3$341'!1$&56*71()!*(!(-&!'36$(%)Y7&8&7:!I18&$!(-&!9%3.7&4+!/1(-!(%)1$=!(3!0&06'&!

*((1(60&+!*.36(!1$&56*71()!2%34!(-&+&!41'%3Y7&8&7!2*'(3%+!*$0!2%34!4*'%3Y7&8&7!1$&56*71(),!

71((7&!'*$!.&!1$2&%%&0!2%34!(-&+&!+(601&+!*.36(!(-&!41'%3Y7&8&7!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!&'3$34):!

R&'3$0,!4*$)!32!(-&!+(601&+!03!$3(!6+&!=330!4&*+6%&+!32!+6993%(!23%!*!+(*(1+(!

&'3$34)!1$!(-&1%!*$*7)+&+:!c8&$!(-36=-!4*$)!+'-37*%+!&G*41$&!+6993%(!23%!=38&%$4&$(!

&223%(+!(3!%&06'&!1$&56*71(),!(%)1$=!(3!1$2&%!*$!1$018106*7^+!+6993%(!23%!*!+(*(1+(!&'3$34)!2%34!

*((1(60&+!*.36(!+6'-!&223%(+!1+!9%3.7&4*(1':![-1+!1+!.&'*6+&!1(!1+!6$'7&*%!2%34!3$&^+!*((1(60&+!
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!
 

@A!

!
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*((1(60&+!*.36(!+6993%(!23%!*!+(*(1+(!&'3$34):!
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(-&3%&(1'*77)!%&7&8*$(!2*'(3%+!(-*(!93++1.7)!+-*9&!+6993%(!23%!*!+(*(1+(!&'3$34):!!

R34&!+(601&+!9%3810&!+(%3$=&%!&491%1'*7!+6993%(!23%!(-&!-)93(-&+1+!32!*!93+1(18&!

%&7*(13$+-19!&G1+(1$=!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!

&'3$34):!#$!(-&1%!+(60)!32!(-&!41'%3Y7&8&7!0&(&%41$*$(+!32!*((1(60&+!(3/*%0!0&43'%*')!*$0!
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01++*(1+21&0!/1(-!1$&56*71()!*%&!43%&!71<&7)!(3!+6993%(!-1=-&%!(*G&+:"`!!R(%3$=&%!1$2&%&$'&+!

*.36(!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!

&'3$34)!'3670!-*8&!.&&$!4*0&!12!I%*-*4!*$0!R6<-(*$<*%!*$*7)S&0!%&+93$+&+!(3!56&+(13$+!

*.36(!8*%136+!()9&+!32!+(*(1+(!&'3$341'!9371'1&+!3%!*!+(*(1+(!&'3$34)!1$!=&$&%*7:"E!

J6%(-&%43%&,!(-&%&!1+!6$'&%(*1$()!*.36(!(-&!%3.6+($&++!32!(-&!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!-1=-&%!(*G&+,!=18&$!(-*(!(-&1%!&491%1'*7!

*$*7)+1+!&G'760&0!+34&!(-&3%&(1'*77)!1493%(*$(!8*%1*.7&+:![-&)!010!$3(!1$'760&!8*%136+!
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2*'(3%+,!*77!32!/-1'-!71<&7)!-*8&!1493%(*$(!&22&'(+!3$!*((1(60&+!*.36(!(*G!%*(&+!*$0!*!+(*(1+(!

&'3$34)!43%&!=&$&%*77):!d&8&%(-&7&++,!(-1+!21$01$=!9%3810&+!1493%(*$(!&491%1'*7!+6993%(!

23%!(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!

&'3$34):!!

J1$*77),!&810&$'&!2%34!O'P*77!*$0!N&$/3%(-)^+!!>@AAVW!+(60)!32!*((1(60&+!*.36(!

&'3$341'!1$&56*71()!*$0!=38&%$4&$(!%&+93$+&+!(3!1(!1$!(-&!T:R:!9%3810&+!+34&!+6993%(!23%!
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(*G!%&8&$6&!(3!%&06'&!&'3$341'!1$&56*71():!!
"E!U-17&!3(-&%!56&+(13$+!*.36(!+(*(1+(!&'3$341'!9371'1&+!3%!*!+(*(1+(!&'3$34)!2%34!(-&!+6%8&)+!(-&)!6+&0!/&%&!
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(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!

&'3$34):![-&)!21$0!+1=$121'*$(7)!93+1(18&!%&7*(13$+-19+!.&(/&&$!.&71&2+!(-*(!1$&56*71()!1+!(33!

-1=-!*$0!.&71&2+!(-*(!(-&!=38&%$4&$(!9%3810&+!(33!2&/!+&%81'&+!(3!(-&!933%,!(-*(!(*G&+!3$!(-&!

%1'-!*%&!(33!73/,!*$0!(-*(!-&*7(-!'*%&!+&%81'&+!*%&!(33!73/:!#(!1+!93++1.7&!(-*(!1$018106*7+!/-3!

(-36=-(!=38&%$4&$(!+&%81'&+!23%!(-&!933%!/&%&!(33!73/!*$0!(-*(!(*G&+!3$!(-&!%1'-!/&%&!(33!

73/!/*$(&0!(-&!=38&%$4&$(!(3!(*G!(-&!%1'-!43%&!*$0!(%*$+2&%!(-1+!%&8&$6&!(3!933%&%!

1$018106*7+:!#2!+3,!(-&$!+6'-!%&01+(%1.6(18&!=38&%$4&$(!9371'1&+!/3670!'7&*%7)!1$01'*(&!

+6993%(!23%!*!+(*(1+(!&'3$34):!!

[-&!(-&3%&(1'*7!01+'6++13$!*$0!&491%1'*7!21$01$=+!01+'6++&0!*.38&!+6==&+(!(-*(!

1$018106*7+!43%&!01++*(1+21&0!/1(-!&'3$341'!1$&56*71()!41=-(!.&!43%&!+6993%(18&!32!*!+(*(1+(!

&'3$34),!93++1.7)!.&'*6+&!32!(-&!.&71&2!(-*(!(-1+!()9&!32!*$!&'3$34)!/3670!-&79!%&06'&!

1$&56*71()!/1(-1$!(-&1%!'36$(%):!!I18&$!(-&!*.38&,!(-&!23773/1$=!-)93(-&+1+!/177!.&!

&491%1'*77)!&G*41$&0g!
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41=-(!$3(!&G9%&++!+(%3$=&%!+6993%(!23%!*!+(*(1+(!&'3$34):!!J1%+(,!1$018106*7+!01++*(1+21&0!/1(-!

1$&56*71()!41=-(!2&&7!(-*(!4*%<&(!9371'1&+!*%&!$3(!9%14*%17)!%&+93$+1.7&!23%!(-&1%!'36$(%)^+!

-1=-!7&8&7!32!&'3$341'!1$&56*71():![-1+!'3670!.&!(-&!'*+&!&8&$!12!01++*(1+21&0!1$018106*7+!/*$(!

1$&56*71()!(3!.&!%&06'&0!*$0!+6993%(!=38&%$4&$(!&223%(+!(3!%&06'&!1$&56*71():!X&+91(&!(-&+&!

9%&2&%&$'&+,!(-&)!41=-(!2&&7!(-*(!=38&%$4&$(!&223%(+!(3!%&06'&!1(!+-3670!'34&!(-%36=-!43%&!
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4*%<&(!3%1&$(&0!9371'1&+!*$0Z3%!$3$Y&'3$341'!+(*(1+(!9371'1&+:!#2!+3,!(-&$!(-&+&!1$018106*7+!

/3670!$3(!71<&7)!+6993%(!=38&%$4&$(!&223%(+!(3!%&06'&!1$&56*71()!(-%36=-!(-&!6+&!32!*!+(*(1+(!

&'3$34):!X1++*(1+21&0!1$018106*7+!41=-(!2&&7!(-*(!+(*(1+(!&'3$341'!9371'1&+!*$0Z3%!$3$Y

&'3$341'!2*'(3%+!/1(-1$!(-&1%!'36$(%)"V!*%&!9%14*%17)!%&+93$+1.7&!23%!(-&!7*'<!32!&'3$341'!

=%3/(-!*$0!%1+1$=!/&*7(-!=*1$+!*43$=!(-&!933%,!*77!32!/-1'-!-*8&!'3$(%1.6(&0!(3!1$&56*71()!

/1(-1$!(-&1%!'36$(%):!#2!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!-370!(-&+&!81&/+,!(-&$!(-&)!

41=-(!&G9%&++!+(%3$=!+6993%(!23%!4*%<&(Y3%1&$(&0!9371'1&+!*$0!$3$Y&'3$341'!+(*(1+(!

9371'1&+,!+1$'&!(-&+&!9371'1&+!41=-(!-&79!%&06'&!1$&56*71():!R6'-!=38&%$4&$(!9371'1&+!41=-(!

0&*7!/1(-!(-&!+(*(&!(%)1$=!(3!+96%!&'3$341'!=%3/(-!(-%36=-!$&371.&%*7!&'3$341'!9371'1&+!>1:&:!

9%18*(1S*(13$,!2%&&!(%*0&,!0&%&=67*(1$=!7*.3%!4*%<&(+,!*$0!%&06'1$=!%&+(%1'(13$+!3$!23%&1=$!

01%&'(!1$8&+(4&$(W!*$0!(%)1$=!(3!'%&*(&!=%&*(&%!&56*71()!32!3993%(6$1()!(-%36=-36(!+3'1&()!

.)!%&06'1$=!01+'%141$*(13$!*$0!'3%%69(13$,!4*1$(*1$1$=!(-&!%67&!32!7*/,!*$0!+9&$01$=!43%&!

3$!&06'*(13$!*$0!-&*7(-!9%3=%*4+:!O*$)!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!41=-(!(-1$<!

(-*(!(-&+&!()9&+!32!9371'1&+!'*$!9%14*%17)!.&$&21(!(-&!73/&%!'7*++&+!*$0!%&06'&!&'3$341'!

1$&56*71()!/1(-1$!(-&1%!'36$(%):![-&!*.38&!+6==&+(+!(-&!93++1.171()!32!$3!+1=$121'*$(7)!

93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!

&'3$34):!!

?!+&'3$0!93++1.171()!1+!(-*(!4*$)!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!41=-(!-*8&!

1$(&%&+(+!(-*(!+69&%+&0&!(-&1%!9%&2&%&$'&!23%!73/&%!1$&56*71()!*$0!2&&7!(-*(!4*%<&(!9371'1&+!

*%&!-1=-7)!&22&'(18&!1$!+*(1+2)1$=!(-&+&!3(-&%!1$(&%&+(+:!!O*1$(*1$1$=!3%!1$'%&*+1$=!3$&^+!

9&%+3$*7!/&*7(-!3%!4*(&%1*7!/&77Y.&1$=!41=-(!.&!43%&!1493%(*$(!(3!4*$)!01++*(1+21&0!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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+(*(1+(!&'3$34),!(-&$!(-&)!41=-(!.&!43%&!+6993%(18&!32!*!4*%<&(!&'3$34)!(-*$!*!+(*(1+(!3$&:!!
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+6993%(!23%!8*%136+!4*%<&(!%&23%4+!1$!%&'&$(!a*(1$!?4&%1'*:!L1+!+(60)!+6==&+(+!(-*(!43+(!

1$018106*7+,!4*$)!32!/-34!/&%&!71<&7)!01++*(1+21&0!/1(-!1$&56*71()!/1(-1$!(-&1%!'36$(%),!

+&&4&0!(3!-*8&!43%&!+(%3$=7)!9%&2&%%&0!149%38&4&$(+!1$!(-&1%!'3$+649(13$!.*+<&(!(-*$!1$!

%&*71S1$=!3(-&%!&'3$341'!1$(&%&+(+:!D*<&%!*%=6&+!(-*(!1$018106*7+,!&8&$!933%&%!3$&+!/-3!4*)!

-*8&!.&&$!01++*(1+21&0!/1(-!1$&56*71(),@A!9%14*%17)!&8*76*(&0!4*%<&(!%&23%4+@"!1$!(&%4+!32!

(-&!.&$&21(+!(-&)!9%3810&0!(3!3$&^+!'3$+649(13$!.*+<&(!>1:&:!.&1$=!*.7&!(3!'3$+64&!'-&*9&%,!

43%&!018&%+&,!*$0!.&((&%!56*71()!=330+Z+&%81'&+W!%*(-&%!(-*$!3(-&%!*%&*+!32!1$(&%&+(:!L1+!

21$01$=+!+-3/!(-*(!7*%=&!4*Q3%1(1&+!32!a*(1$!?4&%1'*$+!*'%3++!*77!1$'34&!=%369+!&G9%&++&0!

+(%3$=!+6993%(!23%!4*%<&(Y3%1&$(&0!(%*0&!*$0!JX#!9371'1&+!1$!(-&!"VVA+!*$0!@AAA+,!)&(!/&*<!

+6993%(!23%!9%18*(1S*(13$!9371'1&+!1$!4*$)!)&*%+!06%1$=!(-1+!9&%130:!!J6%(-&%43%&,!-&!21$0+!
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1$018106*7+!/-&$!&8*76*(1$=!+6'-!9371'1&+!1$+(&*0!32!(-&!&22&'(+!32!(-&+&!9371'1&+!3$!3(-&%!
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8*%136+!=38&%$4&$(!%&01+(%1.6(18&!9%3=%*4+!/1(-1$!*08*$'&0!'*91(*71+(!0&43'%*'1&+,!

N&$/3%(-)!*$0!O'P*77!>@AAEW!21$0!(-*(!*!%1+&!1$!(-&!$64.&%!32!9&397&!01++*(1+21&0!/1(-!
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(-36=-(!(-*(!(-&!&'3$341'!1$&56*71()!=*9!1$!(-&!T:R:!/*+!(33!7*%=&:!!L3/&8&%,!-&!*7+3!21$0+!$3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@@![-&)!03!$3(!9%3810&!*$)!'3%%&7*(13$!3%!%&=%&++13$!+(*(1+(1'+!1$!(-&1%!+(60):!



!
 

@B!

!

+)+(&4*(1'!%&7*(13$+-19!.&(/&&$!?4&%1'*$+!/-3!2&7(!(-1+!/*)!*$0!(-&1%!+6993%(!23%!*!43%&!
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?7(&%$*(18&7),!*!93+1(18&!*$0!+(*(1+(1'*77)!+1=$121'*$(!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!
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%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!&'3$34):!
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1$&56*71()!/1(-!(-&1%!'36$(%):!!

?+!$3(&0!*.38&,!D*%(&7+!>@AAEW!21$0+!$3!+(*(1+(1'*77)!+1=$121'*$(!%&7*(13$+-19!.&(/&&$!

?4&%1'*$+!/-3!/&%&!01++*(1+21&0!/1(-!1$&56*71()!*$0!+6993%(!23%!*!43%&!9%3=%&++18&!(*G!
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&8&%)3$&!&7+&:!!J3%!D*%(&7+,!(-1+!7*'<!32!9371(1'*7!<$3/7&0=&!1+!3$&!32!(-&!4*1$!%&*+3$+!/-)!

4*$)!01++*(1+21&0!?4&%1'*$+!+6993%(&0!(-&!(*G!'6(+,!/-1'-!010!$3(!+*(1+2)!(-&1%!9%&2&%&$'&!

23%!73/&%!1$&56*71():!!L&!21$0+!+34&!+6993%(!23%!(-1+!*%=64&$(!/1(-!+(*(1+(1'*7!%&+67(+!

+-3/1$=!-3/!?4&%1'*$+!01++*(1+21&0!/1(-!1$&56*71()!*$0!/-3!/&%&!.&((&%!1$23%4&0!*.36(!

8*%136+!9371(1'*7!1++6&+!/&%&!7&++!+6993%(18&!32!(-&!D6+-!(*G!'6(+,!9%&+64*.7)!.&'*6+&!(-&+&!

01++*(1+21&0!1$018106*7+!-*0!*!.&((&%!6$0&%+(*$01$=!32!-3/!(-&!(*G!'6(+!/3670!1$'%&*+&!

1$&56*71()!*$0!(-6+!'3$271'(!/1(-!(-&1%!9%&2&%&$'&!23%!73/&%!1$&56*71():!!

O'P*77!*$0!N&$/3%(-)!>@AAVW!+6==&+(!(-*(!(-&!7*'<!32!9371(1'*7!<$3/7&0=&!*43$=!

?4&%1'*$+!01++*(1+21&0!/1(-!1$&56*71()!38&%!(-&!9*+(!2&/!0&'*0&+!4*)!-*8&!'3$(%1.6(&0!(3!

(-&4!&G9%&++1$=!%&7*(18&7)!/&*<!+6993%(!23%!=38&%$4&$(!%&01+(%1.6(18&!9371'1&+:!![-&)!

+6==&+(!(-*(!(-&!7*'<!32!<$3/7&0=&!*43$=!01++*(1+21&0!?4&%1'*$+!*.36(!(-&!.&+(!/*)!(3!
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93+1(18&!&22&'(!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!*!+(*(1+(!&'3$34):!
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=&$&%*7!1$+(&*0!32!9*%(1'67*%!+(*(1+(!&'3$341'!9371'1&+:![-&%&23%&,!#!23'6+!*((1(60&+!*.36(!*!

+(*(1+(!&'3$34)!1$!=&$&%*7!*$0!6+&!56&+(13$+!(-*(!(%)!(3!4&*+6%&!(-1+!014&$+13$:!!

I18&$!(-&!*.38&,!#!4&*+6%&!+6993%(!23%!*!+(*(1+(!&'3$34)!/1(-!+6%8&)!56&+(13$+!(-*(!

*+<!%&+93$0&$(+!*.36(!(-&!0&=%&&!(3!/-1'-!(-&)!+6993%(!=38&%$4&$(!1$(&%8&$(13$!1$,!3%!

%&=67*(13$!32,!(-&!38&%*77!&'3$34):!D)!%&=67*(1$=!(-&!&'3$34),!(-&!=38&%$4&$(!97*'&+!

=%&*(&%!7141(+!3$!(-&!&'3$341'!2%&&034!32!1$018106*7+:!U-&$!43%&!(-*$!3$&!=&$&%*7!

56&+(13$!1$!*!+6%8&)!1+!*8*17*.7&,!#!(%)!(3!23%4!*$!1$0&G!/1(-!(-&!%&+93$+&+:!U-&$!*!=&$&%*7!

56&+(13$!*.36(!+6993%(!23%!=38&%$4&$(!1$(&%8&$(13$!1$!3$&^+!&'3$34)!1+!6$*8*17*.7&!1$!*!

9*%(1'67*%!+6%8&)!)&*%,!(-&$!*!56&+(13$!*.36(!+6993%(!23%!1$018106*7+!-*81$=!7&++!&'3$341'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
HH!?77!32!(-&+&!8*%1*.7&+!*%&!3$!*!'3$(1$636+!+'*7&:!?+!*!%3.6+($&++!'-&'<!(3!430&7+!6+1$=!'3$(1$636+!0&9&$0&$(!
8*%1*.7&+,!(-&!0&9&$0&$(!8*%1*.7&!1$!&*'-!)&*%!1+!'3$8&%(&0!(3!1(+!3%1=1$*7!+'*7&!>&1(-&%!01'-3(3436+!3%!3%01$*7W!
*$0!(-&$!430&7+!*%&!*$*7)S&0!/1(-!(-1+!*7(&%$*(18&!'301$=!32!(-&!0&9&$0&$(!8*%1*.7&+:!



!
 

_A!

!

2%&&034!1$!(-&!&'3$34),!+6993%(!23%!*!4*%<&(!&'3$34)!$3(!.&1$=!(-&!.&+(!23%!*!'36$(%),!3%!

+6993%(!23%!(-&!+(*(&!+3781$=!+3'1&(*7!9%3.7&4+!%*(-&%!(-*$!(-&!4*%<&(!1+!6+&0:!U1(-!(-&!

56&+(13$!0&*71$=!/1(-!*!4*%<&(!&'3$34),!1(!1+!8&%)!71<&7)!(-*(!=%&*(&%!01+*99%38*7!32!*!

4*%<&(!&'3$34)!4&*$+!43%&!*99%38*7!32!*!+(*(1+(!&'3$34):!U1(-!(-&!56&+(13$!*.36(!

+6993%(!23%!(-&!+(*(&!>%*(-&%!(-*$!(-&!4*%<&(W!+3781$=!+3'1&(*7!9%3.7&4+,!(-1+!71<&7)!1$01'*(&+!

+6993%(!23%!(-&!+(*(&!1$(&%8&$1$=!1$!(-&!&'3$34)!*$0!%&=67*(1$=!1(!*+!*!/*)!(3!+378&!+3'1&(*7!

9%3.7&4+:!#$!(-&!3$&!)&*%!>"VV`W!(-*(!03&+!$3(!-*8&!*$)!32!(-&+&!56&+(13$+,!*!56&+(13$!*.36(!

01+*99%38*7!32!(-&!&'3$341'!1$(&=%*(13$!32!a*(1$!?4&%1'*$!'36$(%1&+!1+!6+&0:!R1$'&!&'3$341'!

1$(&=%*(13$!1+!.*+&0,!(3!+34&!0&=%&&,!3$!(-&!0&=%&&!32!=38&%$4&$(!%&=67*(13$!32!4*%<&(+,!

*((1(60&+!*.36(!+6'-!&'3$341'!1$(&=%*(13$!41=-(!%&27&'(!*((1(60&+!*.36(!*!+(*(1+(!&'3$34):!

J3%!=%&*(&%!&'3$341'!1$(&=%*(13$!(3!-*99&$,!=38&%$4&$(+!46+(!1493+&!2&/&%!%&=67*(13$+!3$!

4*%<&(+,!3%!(-&)!46+(!39&$!69!(-&1%!4*%<&(+:![-&%&23%&,!12!3$&!/&%&!(3!$3(!+6993%(!

&'3$341'!1$(&=%*(13$,!+-&!41=-(!*7+3!+6993%(!=%&*(&%!=38&%$4&$(!%&=67*(13$!32!4*%<&(+!1$!

3%0&%!(3!9%&8&$(!&'3$341'!1$(&=%*(13$!2%34!3''6%%1$=:![-&!"VVK,!"VV`,!@AA",!@AA@,!@AAE,!

*$0!@AAV!0*(*!+&(+!*77!6+&!*!+1$=7&!56&+(13$!(3!4&*+6%&!+6993%(!23%!*!+(*(1+(!&'3$34):!#$!(-&!

@AA`!0*(*!+&(,!#!6+&!*$!1$0&G!(3!4&*+6%&!+6993%(!23%!*!+(*(1+(!&'3$34):!?+!*!%3.6+($&++!

'-&'<!(3!(-&!+(*(1+(1'*7!%&+67(+!2%34!430&7+!6+1$=!+6'-!56&+(13$+,!#!6+&!*7(&%$*(18&!56&+(13$+!

(3!4&*+6%&!+6993%(!23%!*!+(*(1+(!&'3$34):![-&!%&+67(+!2%34!(-&+&!%&=%&++13$+!*%&!1$!

233($3(&+!.)!(-&!%&=%&++13$!(*.7&+!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%:![-&!56&+(13$+!

6+&0!(3!4&*+6%&!(-&!Xf!*%&!*7+3!73'*(&0!1$!(-1+!?99&$01G:!L1=-&%!8*76&+!3$!(-1+!8*%1*.7&!

%&9%&+&$(!=%&*(&%!+6993%(!23%!*!+(*(1+(!&'3$34):!

+

F*>*>*+G4"/+B/7(9(/7(/.+J4$"4K'(+%0+B/.($(3.+
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!

3144#%145#0%1-,(61%"(<0-,-=10(+,&7/#81%9*![-&!4*1$!1$0&9&$0&$(!8*%1*.7&!32!1$(&%&+(!1+!*!

9&%+3$^+!7&8&7!32!01++*(1+2*'(13$!/1(-!&'3$341'!1$&56*71()!/1(-1$!-&%!'36$(%):![-&!

*++649(13$!1+!(-*(!01++*(1+2*'(13$!/1(-!&'3$341'!1$&56*71()!1+!93+1(18&7)!%&7*(&0!(3!

9%&2&%&$'&+!23%!/*$(1$=!1(!%&06'&0:!J%34!(-&!aD!+6%8&)+,!(-1+!8*%1*.7&!1+!4&*+6%&0!/1(-!(-&!

+6%8&)!56&+(13$!(-*(!*+<+!%&+93$0&$(+!-3/!2*1%!3%!Q6+(!(-&)!(-1$<!(-&!01+(%1.6(13$!32!1$'34&!

3%!/&*7(-!1+!/1(-1$!(-&1%!'36$(%):!![-1+!1+!(-&!3$7)!56&+(13$!1$!(-&+&!+6%8&)+!(-*(!*+<!

1$018106*7+!/-*(!(-&1%!81&/+!*%&!*.36(!&'3$341'!1$&56*71():![-&!(/3!a?MFM!+6%8&)+!*%&!$3(!

6+&0!1$!(-&!*$*7)+1+:![-&!3$7)!56&+(13$!2%34!(-&+&!+6%8&)+!*.36(!*((1(60&+!(3/*%0!&'3$341'!

1$&56*71()!1+!(-&!3$&!(-*(!*+<+!%&+93$0&$(+!12!(-&1%!=38&%$4&$(!+-3670!1497&4&$(!9371'1&+!

(-*(!(%)!(3!%&06'&!1$&56*71():![-1+!56&+(13$!1+!9%3.7&4*(1'!.&'*6+&!1(!+9&'121'*77)!*+<+!12!3$&^+!

=38&%$4&$(!+-3670!-&79!%&06'&!1(,!/-1'-!41=-(!.&!1$(&%9%&(&0!.)!%&+93$0&$(+!*+!*!

=38&%$4&$(!6+1$=!*!+(*(1+(!&'3$34)!3%!+(*(1+(!&'3$341'!9371'1&+!(3!%&06'&!1$&56*71():!R&&!

(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%!23%!(-&!56&+(13$+!6+&0!2%34!&*'-!+6%8&):!L1=-&%!

8*76&+!%&9%&+&$(!=%&*(&%!01++*(1+2*'(13$!/1(-!1$&56*71():!

!

F*>*F*+A%/.$%'+J4$"4K'(3FL+

H-81%10#8(I,-68&.J&(K1,.1L1./#8M8&L&8N*![-1+!8*%1*.7&!1+!4&*+6%&0!/1(-!(-&!56&+(13$!(-*(!

*+<+!*.36(!(-&!&06'*(13$*7!7&8&7+!32!1$018106*7+,!=18&$!(-*(!(-&%&!*%&!$3!56&+(13$+!1$!*$)!

+6%8&)+!(-*(!01%&'(7)!4&*+6%&!*!9&%+3$^+!9371(1'*7!<$3/7&0=&:!![-&!*++649(13$!1+!(-*(!-1=-&%!

7&8&7+!32!&06'*(13$!()91'*77)!7&*0!(3!=%&*(&%!<$3/7&0=&!*.36(!9371(1'+,!4*<1$=!&06'*(13$*7!

7&8&7+!*!%&*+3$*.7)!=330!4&*+6%&!32!9371(1'*7!<$3/7&0=&:!![-&!&06'*(13$!56&+(13$!6+&0!*+<+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H_!R&&!(-&!?99&$01G!*(!(-&!&$0!32!P-*9(&%!@!23%!(-&!&G*'(!/3%01$=!32!(-&!+6%8&)!56&+(13$+!6+&0!(3!4&*+6%&!&*'-!
8*%1*.7&:!
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_@!

!

%&+93$0&$(+!*.36(!(-&!-1=-&+(!=%*0&!(-&)!'3497&(&0!1$!+'-337:!!L1=-&%!8*76&+!%&9%&+&$(!

43%&!9371(1'*7!<$3/7&0=&:!!

H&'4-,#8(O&#8%"(#,.(+,0-=&(K1,.1L1./#8M8&L&8N*!?!/&*7(-!1$0&G!1+!6+&0!(3!4&*+6%&!*$!

1$018106*7^+!*436$(!32!/&*7(-:![-&!1$0&G!'349%1+&+!+6%8&)!56&+(13$+!(-*(!*+<!%&+93$0&$(+!12!

(-&)!3%!(-&1%!2*417)!3/$+!9*%(1'67*%!1(&4+:!!X&9&$01$=!3$!(-&!)&*%,!(-&%&!*%&!.&(/&&$!""!(3!

"K!1(&4+!3$!&*'-!+6%8&),!/1(-!(-&!&*%71&%!aD!+6%8&)+!1$'7601$=!2&/&%!1(&4+:!?!'301$=!32!A!

4&*$+!(-*(!*!%&+93$0&$(!>3%!-1+Z-&%!2*417)W!03&+!$3(!3/$!*!9*%(1'67*%!1(&4,!/-17&!*!'301$=!

32!"!4&*$+!(-*(!(-&!%&+93$0&$(!3/$+!(-&!1(&4:!!?$!1$0&G!23%!&*'-!%&+93$0&$(!1+!'%&*(&0!.)!

+1497)!+6441$=!-&%!+'3%&+!23%!&*'-!1(&4:![-&%&23%&,!-1=-&%!8*76&+!%&9%&+&$(!-1=-&%!7&8&7+!32!

/&*7(-:!X*(*!3$!1$'34&!*%&!$3(!*8*17*.7&!1$!*$)!32!(-&!aD!+6%8&)+:!!

3144#%145#0%1-,(61%"(H&'4-,#8(!/''&,%(<0-,-=10(:1%/#%1-,(K1,.1L1./#8M8&L&8N*!

#$018106*7+!/-3!*%&!43%&!01++*(1+21&0!/1(-!(-&1%!'6%%&$(!&'3$341'!+1(6*(13$!41=-(!.&!43%&!

+6993%(18&!32!*!+(*(1+(!&'3$34):!!X1++*(1+21&0!1$018106*7+!41=-(!9*%(1*77)!.7*4&!(-&1%!933%!

&'3$341'!+1(6*(13$!3$!(-&!%&'&$(!*$0Z3%!'6%%&$(!&'3$341'!9371'1&+!/1(-1$!3$&^+!'36$(%):!

R1$'&!43+(!a*(1$!?4&%1'*$!&'3$341&+!+1$'&!(-&!"VVA+!-*8&!1497&4&$(&0!4*$)!2%&&!4*%<&(!

3%1&$(&0!9371'1&+,!1$018106*7+!1$!43+(!'36$(%1&+!41=-(!-*8&!(-36=-(!(-*(!(-&1%!&'3$341&+!

/&%&!4*%<&(Y3%1&$(&0!38&%*77:!#2!+3,!1$018106*7+!01++*(1+21&0!/1(-!(-&1%!'6%%&$(!&'3$341'!

+1(6*(13$!41=-(!*((%1.6(&!+34&!32!(-&1%!01++*(1+2*'(13$!(3!(-&1%!'36$(%)^+!4*%<&(!&'3$34):!

R6'-!01++*(1+2*'(13$!41=-(!7&*0!(3!/&*<&%!+6993%(!23%!*!4*%<&(!&'3$34),!3%!=%&*(&%!+6993%(!

23%!*!+(*(1+(!&'3$34):!?!9&%+3$^+!'6%%&$(!&'3$341'!+1(6*(13$!1+!4&*+6%&0!/1(-!(-&!aD!+6%8&)!

56&+(13$!(-*(!*+<+!%&+93$0&$(+!(-&!0&=%&&!(3!/-1'-!(-&)!2&&7!(-*(!(-&1%!'6%%&$(!&'3$341'!

+1(6*(13$!+*(1+21&+!(-&1%!9&%+3$*7!$&&0+:!L1=-&%!8*76&+!%&9%&+&$(!=%&*(&%!01++*(1+2*'(13$!/1(-!

3$&^+!'6%%&$(!&'3$341'!+1(6*(13$:!
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_H!

!

H-81%10#8(+.&-8-J9(K1,.1L1./#8M8&L&8N*!#$!.3(-!+&(+!32!+6%8&)+,!9371(1'*7!10&373=)!1+!

4&*+6%&0!/1(-!(-&!+6%8&)!56&+(13$!(-*(!*+<+!%&+93$0&$(+!/-&%&!(-&)!97*'&!(-&4+&78&+!3$!*!

7&2(Y%1=-(!9371(1'*7!10&373=)!+'*7&:!L1=-&%!8*76&+!%&9%&+&$(!*!43%&!7&2(Y7&*$1$=!9371(1'*7!

10&373=):!!

;J&(K1,.1L1./#8M8&L&8N*!?$!370&%!*=&!41=-(!.&!93+1(18&7)!*++3'1*(&0!/1(-!+6993%(!23%!*!

+(*(1+(!&'3$34):!F70&%!9&397&!(&$0!(3!.&!43%&!%&71*$(!3$!(-&!+(*(&!23%!(-&1%!9&$+13$+!*$0!

-&*7(-!'*%&:!I18&$!(-1+,!(-&)!41=-(!-370!43%&!2*83%*.7&!391$13$+!(3/*%0!(-&!+(*(&!1$!=&$&%*7!

*$0!*.36(!=%&*(&%!+(*(&!1$(&%8&$(13$!1$!(-&!&'3$34),!'*6+1$=!(-&4!(3!.&!43%&!+6993%(18&!32!

*!+(*(1+(!&'3$34):!L1=-&%!8*76&+!%&9%&+&$(!*$!370&%!*=&:!

H/P810(:&0%-'(O-'Q&'(K1,.1L1./#8M8&L&8N*!D&1$=!*!96.71'!+&'(3%!/3%<&%!41=-(!.&!93+1(18&7)!

*++3'1*(&0!/1(-!+6993%(!23%!*!+(*(1+(!&'3$34):!M6.71'!+&'(3%!/3%<&%+!*%&!43%&!%&71*$(!3$!(-&!

+(*(&!23%!(-&1%!718&71-330+,!+6'-!*+!(-&1%!/*=&+,!9&$+13$+,!*$0!-&*7(-!'*%&:!I18&$!(-1+,!(-&)!

41=-(!-370!43%&!2*83%*.7&!391$13$+!(3/*%0!(-&!+(*(&!1$!=&$&%*7!*$0!*.36(!=%&*(&%!+(*(&!

1$(&%8&$(13$!1$!(-&!&'3$34),!'*6+1$=!(-&4!(3!.&!43%&!+6993%(18&!32!*!+(*(1+(!&'3$34):![-1+!

8*%1*.7&!1+!01'-3(3436+,!/1(-!"!%&9%&+&$(1$=!*!96.71'!+&'(3%!/3%<&%!*$0!A!$3(!%&9%&+&$(1$=!

*!96.71'!+&'(3%!/3%<&%:!!

R&,.&'(K1,.1L1./#8M8&L&8N*![-&%&!41=-(!.&!*!93+1(18&!*++3'1*(13$!.&(/&&$!.&1$=!*!2&4*7&!

*$0!.&1$=!43%&!+6993%(18&!32!*!+(*(1+(!&'3$34):!a3/Y1$'34&!43(-&%+!(-%36=-36(!a*(1$!

?4&%1'*!*%&!(-&!3$&+!(-*(!-*8&!()91'*77)!%&'&18&0!'-170!+6993%(!2%34!(-&!+(*(&!81*!

'3$01(13$*7!'*+-!(%*$+2&%!>PP[W!9%3=%*4+,!/-1'-!-*8&!.&&$!9%&+&$(!1$!4*$)!a*(1$!?4&%1'*$!

'36$(%1&+!38&%!(-&!7*+(!2&/!0&'*0&+:![-1+!41=-(!4*<&!*!7*%=&!+&=4&$(!32!/34&$!/1(-1$!

'36$(%1&+!-370!43%&!2*83%*.7&!391$13$+!*.36(!(-&!+(*(&!*$0!1(+!1$8378&4&$(!1$!(-&!&'3$34),!

'*6+1$=!/34&$!38&%*77!(3!.&!43%&!+6993%(18&!32!*!+(*(1+(!&'3$34)!%&7*(18&!(3!4&$:!



!
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!

J6%(-&%43%&,!9*)!01+9*%1(1&+!.&(/&&$!4&$!*$0!/34&$!/1(-!+1417*%!56*7121'*(13$+!>4&$!

4*<1$=!43%&!(-*$!/34&$W,!/-1'-!%&4*1$!9%&8*7&$(!(-%36=-36(!a*(1$!?4&%1'*,!41=-(!'*6+&!

/34&$!(3!9*%(1*77)!.7*4&!(-&!4*%<&(!23%!(-&+&!1$&561(1&+,!'*6+1$=!(-&4!(3!+6993%(!1(!7&++!

(-*$!4&$:![-1+!41=-(!'*6+&!/34&$!(3!.&!43%&!+6993%(18&!32!*!+(*(1+(!&'3$34):![-1+!8*%1*.7&!

1+!4&*+6%&0!/1(-!(-&!56&+(13$!(-*(!*+<+!%&+93$0&$(+!*.36(!(-&1%!+&G:![-1+!1+!*!01'-3(3436+!

8*%1*.7&,!/1(-!"!%&9%&+&$(1$=!*!2&4*7&!*$0!A!%&9%&+&$(1$=!*!4*7&:!

S,&=$8-9&.(K1,.1L1./#8M8&L&8N*!D&1$=!6$&4973)&0!41=-(!.&!93+1(18&7)!*++3'1*(&0!/1(-!

+6993%(!23%!*!+(*(1+(!&'3$34):!!O*$)!6$&4973)&0!9&397&!*%&!71<&7)!%&71*$(!3$!(-&!+(*(&!23%!

&'3$341'!+6993%(!*$0!41=-(!-*8&!7&++!'3$210&$'&!1$!(-&!4*%<&(!9%38101$=!(-&4!/1(-!*!

0&'&$(,!+(*.7&!1$'34&:!#2!+3,!(-&$!(-&)!41=-(!.&!7&++!+6993%(18&!32!(-&!4*%<&(!*$0!43%&!

+6993%(18&!32!*!+(*(1+(!&'3$34):![-1+!8*%1*.7&!1+!4&*+6%&0!/1(-!(-&!56&+(13$!(-*(!*+<+!

%&+93$0&$(+!/-*(!(-&1%!'6%%&$(!3''69*(13$!1+:![-1+!1+!*!01'-3(3436+!8*%1*.7&,!/1(-!"!

%&9%&+&$(1$=!6$&4973)&0!*$0!A!%&9%&+&$(1$=!$3(!6$&4973)&0:!

T&81J1-41%9(K1,.1L1./#8M8&L&8N*!;&71=13+1()!41=-(!.&!$&=*(18&7)!*++3'1*(&0!/1(-!+6993%(!23%!*!

+(*(1+(!&'3$34):!#(!1+!93++1.7&!(-*(!*!43%&!%&71=136+!9&%+3$!41=-(!(-1$<!(-*(!%&71=136+!

3%=*$1S*(13$+!*%&!43%&!&22&'(18&!*(!+3781$=!+3'1&(*7!9%3.7&4+!*$0!-&791$=!1$018106*7+!/1(-!
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+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!1+!,&J#%1L&(#,.(4%#%14%10#889(41J,1510#,%(*(!'3$8&$(13$*7!7&8&7+!
/-&$!*!56&+(13$!*.36(!01+*99%38*7!32!9%18*(&!9%39&%()!.&1$=!&++&$(1*7!(3!(-&!0&8&7394&$(!32!3$&^+!'36$(%)!1+!
6+&0!(3!4&*+6%&!(-&!Xf:!J1$*77),!(-&!'3&221'1&$(!1+!$-41%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!/-&$!56&+(13$+!
*.36(!":W!01+*99%38*7!32!*!4*%<&(!+)+(&4!.&1$=!(-&!3$7)!+)+(&4!(-*(!'*$!-&79!*!'36$(%)!.&'34&!43%&!
0&8&739&0,!@:W!*99%38*7!32!9%18*(&!'349*$1&+!.&1$=!43%&!%&=67*(&0!1$!(-&!26(6%&,!*$0!H:W!*99%38*7!32!7141(1$=!
1441=%*$(+!1$(3!3$&^+!'36$(%)!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!.*+&0!3$!430&7+!(-*(!
*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!?99&$01G!*(!
(-&!&$0!32!(-1+!'-*9(&%:!
`H![3!+*8&!+9*'&,!(-&!56&+(13$+!1$!(-1+!+&'(13$!03!$3(!1$'760&!(-&!\03$^(!<$3/,]!\$3!*$+/&%,]!\$3(!*9971'*.7&,]!
*$0Z3%!\03!$3(!-*8&!&$36=-!1$23%4*(13$]!'*(&=3%1&+:!D&23%&!8*76&+!/&%&!1496(&0,!(-&+&!'*(&=3%1&+!/&%&!'30&0!
*+!41++1$=!/-&$!6+&0!(3!4&*+6%&!*!8*%1*.7&:!



!
 

V`!

!

s@t!R(*(&:!
o c7&'(%1'1()!>9BA0W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!

/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!c7&'(%1'1():!s"t!M%18*(&C!
s@t!R(*(&:!

o X/*(&%!>9BA&W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!X%1$<1$=!U*(&%:!s"t!
M%18*(&C!s@t!R(*(&:!

o R&/*=&@!>9BA2W:!R&/*=&!+)+(&4Z/*(&%!01+(%1.6(13$:!J%34!(-&!71+(!32!*'(181(1&+!
(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!
-*$0+!32!(-&!+(*(&!*$0!/-1'-!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!
'349*$1&+r!i!R&/*=&!+)+(&4Z/*(&%!01+(%1.6(13$:!s"t!M%18*(&C!s@t!R(*(&:!

o [&7&9-3$&@!>9BA-W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i![&7&9-3$&+:!s"t!M%18*(&C!
s@t!R(*(&:!

• #$0&G!@g![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!'%&*(&0:!

o L&*7(-@!>9BA*W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!L&*7(-:!s"t!M%18*(&C!s@t!
R(*(&:!

o M&$+13$+@!>9BA=W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!M&$+13$!+'-&4&+Z+3'1*7!
+&'6%1():!s"t!M%18*(&C!s@t!R(*(&:!

o D&06'*(13$@!>9BA'W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!D*+1'ZM%14*%)!
&06'*(13$:!s"t!M%18*(&C!s@t!R(*(&:!

• JX#@!>9KBW:!X3!)36!'3$+10&%!23%&1=$!1$8&+(4&$(,!1$!=&$&%*7,!(3!.&!.&$&21'1*7,!3%!1+!1(!
-*%4267!(3!(-&!&'3$341'!0&8&7394&$(!32!(-&!'36$(%)r!s"t!D&$&21'1*7C!s@t!L*%4267:!

• [%*0&.73'@!>9K"W:!?77!(-1$=+!'3$+10&%&0,!/3670!)36!+*)!(-*(!s$*(13$t!.&$&21(+!3%!$3(!
2%34!1(+!26(6%&!71$<+!/1(-:::!s%&=13$*7!(%*01$=!.73'<g!Oc;PFRT;Z!d?J[?Z!?$0&*$!M*'(tr!
s"t!D&$&21(+C!s@t!X3&+$u(!.&$&21(:!

• c'3$1$(&=@!>9K@W:!I&$&%*77)!+9&*<1$=,!*%&!)36!1$!2*83%!32,!3%!*=*1$+(,!(-&!&'3$341'!
1$(&=%*(13$!32!(-&!'36$(%1&+!32!a*(1$!?4&%1'*,!&8&$!12!(-1+!14971&+!'&%(*1$!'3+(+!3%!
+*'%121'&+!23%!s$*(13$*7+tr!s"t!#$!2*83%C!s@t!?=*1$+(:!

!
)FFD(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• ^#%/"/.(DL+V39Q>X*+`(/($4''=+39(4T"/Da+4$(+=%-+"/+04)%$+%0+%$+4D4"/3.+.1(+(#%/%!"#+
"/.(D$4."%/+%0+.1(+#%-/.$"(3+%0+C4."/+:!($"#4a+()(/+"0+.1"3+"!9'"(3+#($.4"/+#%3.3+%$+34#$"0"#(3+



!
 

VE!

!

0%$+\/4."%/4'3]<+\5]+J($=+"/+04)%$+\>]+B/+04)%$+\F]+:D4"/3.+\L]+J($=+4D4"/3.*++
?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!'3%%&7*(&0:!
R3,!*$!1$0&G!/*+!23%4&0:!

o [%*0&&6!>.69_`.W:!;&=*%01$=!(-&!(%*0&!(-*(!&G1+(+!.&(/&&$!s'36$(%)t!*$0!(-&!
c6%39&*$!T$13$,!-3/!1493%(*$(!03!)36!(-1$<!(-1+!(%*0&!1+!23%!(-&!&'3$341'!
-&*7(-!32!(-&!'36$(%)r!U3670!)36!+*)!(-*(!1(!1+!s"t!f&%)!1493%(*$(!s@t!J*1%7)!
1493%(*$(!sHt!d3(!8&%)!1493%(*$(!s_t!d3(!*(!*77!1493%(*$(:!

o [%*0&7*!>.69_`'W:!;&=*%01$=!(-&!(%*0&!(-*(!&G1+(+!.&(/&&$!s'36$(%)t!*$0!a*(1$!
?4&%1'*$!'36$(%1&+,!-3/!1493%(*$(!03!)36!(-1$<!(-1+!(%*0&!1+!23%!(-&!&'3$341'!
-&*7(-!32!(-&!'36$(%)r!U3670!)36!+*)!(-*(!1(!1+!s"t!f&%)!1493%(*$(!s@t!J*1%7)!
1493%(*$(!sHt!d3(!8&%)!1493%(*$(!s_t!d3(!*(!*77!1493%(*$(:!

o [%*0&Q*9!>.69_`0W:!;&=*%01$=!(-&!(%*0&!(-*(!&G1+(+!.&(/&&$!s'36$(%)t!*$0!
j*9*$,!-3/!1493%(*$(!03!)36!(-1$<!(-1+!(%*0&!1+!23%!(-&!&'3$341'!-&*7(-!32!(-&!
'36$(%)r!U3670!)36!+*)!(-*(!1(!1+!s"t!f&%)!1493%(*$(!s@t!J*1%7)!1493%(*$(!sHt!
d3(!8&%)!1493%(*$(!s_t!d3(!*(!*77!1493%(*$(:!

• [%*0&.73'_!>+9KHW:!?77!(-1$=+!'3$+10&%&0,!/3670!)36!+*)!(-*(!(-&!s$*(13$t!.&$&21(+!3%!
$3(!2%34!1(+!26(6%&!71$<+!/1(-!s%&=13$*7!(%*01$=!.73'<tr!s"t!O6'-!D&$&21(+!s@t!R34&!
.&$&21(+!sHt!a3/!.&$&21(+!s_t!X3&+$^(!.&$&21(!*(!*77:!

!
2GG)(:/'L&9(Ka[N(!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U+
• ?%(#%/0$((7%!+V9>5/X*+;(%9'(+14)(+7"00($(/.+"7(43+4K%-.+1%Z+3%#"(."(3+!-3.+K(*+H1"3+#4$7+
31%Z3+.Z%+3.4.(!(/.3*+;'(43(+$(47+".+#4$(0-''=+4/7+.(''+!(+%/+4+3#4'(+%0+5+.%+5O+Z1($(+
Z%-'7+=%-+9'4#(+=%-$3('0a+Z".1+5+!(4/"/D+!%$(+0$((7%!+4/7+4+0(Z+$-'(3+3%+9(%9'(+#4/+
(4$/+4''+.1(+!%/(=+.1(=+Z4/.+4/7+5O+!(4/"/D+'(33+0$((7%!+4/7+!%$(+$-'(3+.%+9$%.(#.+
(b-4'".=*+\O5]+G%$(+0$((7%!+4/7+0(Z+$-'(3+c+\5O]+C(33+0$((7%!+4/7+!%$(+$-'(3*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!)&(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!-*8&!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o M%18*(&+&'(3%!>9"K+(0W:![-&!+(*(&!+-3670!7&*8&!&'3$341'!*'(181()!(3!(-&!9%18*(&!
+&'(3%:!X3!)36!+(%3$=7)!*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!
+(%3$=7)!01+*=%&&!/1(-!&*'-!32!(-&!23773/1$=!9-%*+&+!(-*(!#!*4!=31$=!(3!%&*0:!
s"t!R(%3$=7)!*=%&&!s@t!R34&/-*(!*=%&&!sHt!R34&/-*(!01+*=%&&!s_t!R(%3$=7)!
01+*=%&&:!

o M%1'&+4*%<&(!>9"K+(&W:!M%1'&+!32!(-&!9%306'(+!+-3670!.&!0&(&%41$&0!.)!2%&&!
'349&(1(13$:!X3!)36!+(%3$=7)!*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!
+(%3$=7)!01+*=%&&!/1(-!&*'-!32!(-&!23773/1$=!9-%*+&+!(-*(!#!*4!=31$=!(3!%&*0:!
s"t!R(%3$=7)!*=%&&!s@t!R34&/-*(!*=%&&!sHt!R34&/-*(!01+*=%&&!s_t!R(%3$=7)!
01+*=%&&:!!

• J01_!>9"K+(2W:!J3%&1=$!1$8&+(4&$(!+-3670!.&!&$'36%*=&0:!X3!)36!+(%3$=7)!*=%&&,!
+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!&*'-!32!(-&!23773/1$=!
9-%*+&+!(-*(!#!*4!=31$=!(3!%&*0:!s"t!R(%3$=7)!*=%&&!s@t!R34&/-*(!*=%&&!sHt!R34&/-*(!



!
 

VV!

!

01+*=%&&!s_t!R(%3$=7)!01+*=%&&:!
• R(*(&+378&"A!>9@A$W:!R34&!9&397&!(-1$<!(-*(!+(*(&!46+(!+378&!*77!9%3.7&4+!.&'*6+&!1(!
-*+!(-&!%&+36%'&+!(3!03!1(,!/-17&!3(-&%!(-1$<+!(-*(!(-&!4*%<&(!/177!+378&!*77!9%3.7&4+!
.&'*6+&!1(!01+(%1.6(&!(-&!%&+36%'&+!1$!*$!&221'1&$(!/*):!T+1$=!*!+'*7&!"!(3!"A,!/-&%&!"!
4&*$+!+(*(&!46+(!+378&!*77!9%3.7&4+!*$0!"A!4&*$+!4*%<&(!46+(!+378&!*77!9%3.7&4+,!
/-&%&!/3670!)36!97*'&!)36%+&72r!s"t![-&!4*%<&(!46+(!+378&!*77!9%3.7&4+!i!s"At![-&!
+(*(&!46+(!+378&!*77!9%3.7&4+:!

• #$0&G!"g![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!'%&*(&0:!

o J(*.&$&21'1*7!>9BV$W:!?+!)36!<$3/,!(-&%&!*%&!+34&!'3$8&%+*(13$+!(3!&+(*.71+-!
1$!@AAK!*!J%&&![%*0&!?%&*!32!(-&!?4&%1'*+!(-*(!1$8378&!*77!a*(1$!?4&%1'*,!TR,!
*$0!P*$*0*:!X3!)36!(-1$<!(-&!&+(*.71+-4&$(!32!(-&!J%&&![%*0&!?%&*!32!(-&!
?4&%1'*+!/177!-&79!*!73(,!/177!2*1%7)!-&79,!/177!71((7&!-&79,!3%!/177!$3(!-&79!*(!*77!(3!
(-&!&'3$341'!0&8&7394&$(!32!)36%!'36$(%)r!s"t!U177!-&79!*!73(!s@t!U177!2*1%7)!
-&79!sHt!U177!-&79!71((7&!s_t!U177!$3(!-&79!*(!*77:!

o [%*0&.73'_!>9`"+(W:!?77!(-1$=+!'3$+10&%&0,!/3670!)36!+*)!(-*(!>$*(13$W!
.&$&21(+!*!73(,!561(&!*!73(,!*!71((7&,!3%!$3(!*(!*77!2%34!.&73$=1$=!(3!s%&=13$*7!
(%*01$=!.73'<g!Oc;PFRT;Z!d?J[?Z!?$0&*$!M*'(tr!s"t!D&$&21(+!*!73(!s@t!w61(&!
*!73(!sHt!?!71((7&!s_t!d3(!*(!*77:!

• c'3$1$(&=_!>9`A+(W:!I&$&%*77)!+9&*<1$=,!*%&!)36!1$!2*83%!32!3%!*=*1$+(!(-&!&'3$341'!
1$(&=%*(13$!32!(-&!'36$(%1&+!32!a*(1$!?4&%1'*r!U3670!)36!+*)!(-*(!)36!*%&!8&%)!1$!2*83%,!
561(&!1$!2*83%,!+71=-(7)!*=*1$+(,!3%!8&%)!*=*1$+(!1(r!s"t!f&%)!1$!2*83%!s@t!w61(&!1$!2*83%!sHt!
R71=-(7)!*=*1$+(!s_t!f&%)!*=*1$+(!1(:!

• #$0&G!@g![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!'%&*(&0:!

o c06'*(13$_!>9"K+(.W:![-&!+(*(&!46+(!.&!1$!'-*%=&!32!&06'*(13$:!X3!)36!
+(%3$=7)!*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!
&*'-!32!(-&!23773/1$=!9-%*+&+!(-*(!#!*4!=31$=!(3!%&*0r!s"t!R(%3$=7)!01+*=%&&!s@t!
R34&/-*(!01+*=%&&!sHt!R34&/-*(!*=%&&!s_t!R(%3$=7)!?=%&&:!

o L&*7(-_!>9"K+('W:![-&!+(*(&!46+(!.&!1$!'-*%=&!32!-&*7(-:!X3!)36!+(%3$=7)!*=%&&,!
+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!&*'-!32!(-&!
23773/1$=!9-%*+&+!(-*(!#!*4!=31$=!(3!%&*0r!s"t!R(%3$=7)!01+*=%&&!s@t!R34&/-*(!
01+*=%&&!sHt!R34&/-*(!*=%&&!s_t!R(%3$=7)!?=%&&:!

!
(
2GG2(:/'L&9(Ka[N!!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U+
• ?%D%)"/.+V9>>(337X*+H1(+'(33+.14.+D%)($/!(/.+"/.($)(/(3+"/+.1(+(#%/%!=a+.1(+K(..($+".+"3+
0%$+.1(+#%-/.$=*+2%+=%-+3.$%/D'=+4D$((a+3%!(Z14.+4D$((a+3%!(Z14.+7"34D$((a+%$+3.$%/D'=+
7"34D$((+Z".1+(4#1+%0+.1(+0%''%Z"/D+91$43(3+.14.+B+4!+D%"/D+.%+$(47<+\5]+@.$%/D'=+4D$((+\>]+
@%!(Z14.+4D$((+\F]+@%!(Z14.+7"34D$((+\L]+@.$%/D'=+7"34D$((*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• M%18*(&+&'(3%!>9@@+(.W:![-&!+(*(&!+-3670!7&*8&!(-&!&'3$341'!*'(181()!(3!(-&!9%18*(&!



!
 

"AA!

!

+&'(3%:!X3!)36!+(%3$=7)!*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!
01+*=%&&!/1(-!&*'-!32!(-&!23773/1$=!9-%*+&+!(-*(!#!*4!=31$=!(3!%&*0r!s"t!R(%3$=7)!*=%&&!
s@t!R34&/-*(!*=%&&!sHt!R34&/-*(!01+*=%&&!s_t!R(%3$=7)!01+*=%&&:!!

• X&8&739430&7!>9@"$3@W:!D*+&0!3$!)36%!<$3/7&0=&!3%!/-*(!)36!-*8&!-&*%0,!/-1'-!03!
)36!(-1$<!1+!(-&!.&+(!430&7!32!&'3$341'!0&8&7394&$(r!s"t!F$&!/-&%&!(-&!+(*(&!1+!1$!
'-*%=&!32!-&*7(-C!&06'*(13$C!9%306'1$=!&7&'(%1'1()!*$0!/*(&%!3%!s@t!F$&!/-&%&!(-&!
9%18*(&!+&'(3%!322&%+!-&*7(-,!&06'*(13$,!&7&'(%1'1(),!*$0!/*(&%!+&%81'&+r!U-1'-!32!(-&+&!
(/3!*7(&%$*(18&+!1+!'73+&+(!(3!)36%!81&/+r!s"t!M%18*(&!+&'(3%!1$!'-*%=&!s@t!R(*(&!1$!
'-*%=&:!

• I38%&=+&%81'&+!>9@@&++&W:!R34&!96.71'!+&%81'&+!*%&!(33!1493%(*$(!(3!.&!7&2(!(3!9%18*(&!
'349*$1&+:!X3!)36!+(%3$=7)!*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!
01+*=%&&!/1(-!(-1+!9-%*+&r!s"t!R(%3$=7)!01+*=%&&!s@t!R34&/-*(!01+*=%&&!sHt!R34&/-*(!
*=%&&!s_t!R(%3$=7)!?=%&&:!

• c'3$1$(&=_!>9K`+(W:!I&$&%*77)!+9&*<1$=,!*%&!)36!8&%)!1$!2*83%,!561(&!1$!2*83%,!+71=-(7)!
*=*1$+(!3%!8&%)!*=*1$+(!(-&!&'3$341'!1$(&=%*(13$!32!(-&!'36$(%1&+!32!a*(1$!?4&%1'*r!s"t!
f&%)!46'-!1$!2*83%!s@t!R34&/-*(!1$!2*83%!sHt!R34&/-*(!*=*1$+(!s_t!f&%)!46'-!*=*1$+(:!!

• #441=%*(13$!>9@B$3@'W:!U-*(!149*'(,!12!*$),!03!(-&!'1(1S&$+!32!3(-&%!'36$(%1&+!/-3!
'34&!(3!718&!1$!>'36$(%)W!-*8&!3$!)36%!'36$(%)r!X3!)36!+(%3$=7)!*=%&&,!(&$0!(3!*=%&&,!
$&1(-&%!*=%&&!$3%!01+*=%&&,!(&$0!(3!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!(-&!23773/1$=!
+(*(&4&$(g![-&%&!36=-(!(3!.&!7*/+!(3!9%&8&$(!1441=%*$(+!&$(&%1$=!1$(3!>'36$(%)W:!s"t!
R(%3$=7)!01+*=%&&!s@t!R34&/-*(!01+*=%&&!sHt!R34&/-*(!*=%&&!s_t!R(%3$=7)!?=%&&:!

• a3/&%(*G&+!>9@@&++2W:![*G&+!+-3670!.&!*+!73/!*+!93++1.7&,!&8&$!12!/&72*%&!+9&$01$=!
+622&%+:!X3!)36!+(%3$=7)!*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!
01+*=%&&!/1(-!(-1+!+(*(&4&$(r!s"t!R(%3$=7)!*=%&&!s@t!R34&/-*(!*=%&&!sHt!R34&/-*(!
01+*=%&&!s_t!R(%3$=7)!01+*=%&&:!

• O*%<&(.&+(!>9@@+('W:![-&!4*%<&(!&'3$34)!1+!.&+(!23%!(-&!'36$(%):!X3!)36!+(%3$=7)!
*=%&&,!+34&/-*(!*=%&&,!+34&/-*(!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!(-1+!9-%*+&r!s"t!
R(%3$=7)!*=%&&!s@t!R34&/-*(!*=%&&!sHt!R34&/-*(!01+*=%&&!s_t!R(%3$=7)!01+*=%&&:!

!
2GGD(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• B/7([+5*+H1(3(+b-(3."%/3+14)(+1"D1+'%47"/D3+%/+4+94$."#-'4$+04#.%$+"/+.1(+([9'%$4.%$=+
04#.%$+4/4'=3"3a+14)(+4+1"D1+A$%/K4#1d3+:'914a+4/7+14)(+$(39%/3(3+.14.+4$(+1"D1'=+
#%$$('4.(7*+@%a+4/+"/7([+Z43+#$(4.(7*+

o ,/'=!4T(.+V9QL3.KX*+,/'=+Z".1+4+!4$T(.+(#%/%!=+#4/+V#%-/.$=X+K(#%!(+4+
7()('%9(7+#%-/.$=*+2%+=%-+3.$%/D'=+4D$((a+4D$((a+7"34D$((a+%$+3.$%/D'=+7"34D$((+
Z".1+.1(+0%''%Z"/D+91$43(<+5+V3.$%/D'=+4D$((X_+>+V4D$((X_+VFX+7"34D$((_+VLX+
3.$%/D'=+7"34D$((*+

o G4$T(.K(3.+V9QL3.#X*+:+!4$T(.+(#%/%!=+"3+K(3.+0%$+V#%-/.$=X*+2%+=%-+3.$%/D'=+
4D$((a+4D$((a+7"34D$((a+%$+3.$%/D'=+7"34D$((+Z".1+.1(+0%''%Z"/D+91$43(<+5+
V3.$%/D'=+4D$((X_+>+V4D$((X_+VFX+7"34D$((_+VLX+3.$%/D'=+7"34D$((*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!@g![-&+&!56&+(13$+!*77!4&*+6%&!+6993%(!23%!+(*(&!%&=67*(13$!32!+9&'121'!+&%81'&+!
*$0!=330+:!R1$'&!(-&!0&9&$0&$(!8*%1*.7&!1+!*.36(!+34&(-1$=!43%&!=&$&%*7,!-3/&8&%,!
(-&+&!56&+(13$+!/&%&!$3(!6+&0!*+!(-&!4*1$!4&*+6%&:![-&+&!56&+(13$+!-*8&!-1=-!



!
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73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!
?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!'3%%&7*(&0:!R3,!*$!1$0&G!/*+!'%&*(&0:!

o L&*7(-@!>9KB+(x*W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#^4!=31$=!(3!%&*0!(3!)36,!-3/!
46'-!9*%(1'19*(13$!+-3670!(-&!9%18*(&!+&'(3%!-*8&r!i!L&*7(-'*%&:!>"W!(3(*77)!1$!
'-*%=&!>@W!-*8&!4*Q3%1()!9*%(1'19*(13$!>HW!-*8&!41$3%1()!9*%(1'19*(13$!>_W!$3!
9*%(1'19*(13$:!

o c06'*(13$@!>9KB+(x.W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#^4!=31$=!(3!%&*0!(3!)36,!
-3/!46'-!9*%(1'19*(13$!+-3670!(-&!9%18*(&!+&'(3%!-*8&r!i!c06'*(13$:!>"W!
(3(*77)!1$!'-*%=&!>@W!-*8&!4*Q3%1()!9*%(1'19*(13$!>HW!-*8&!41$3%1()!
9*%(1'19*(13$!>_W!$3!9*%(1'19*(13$:!

o M&$+13$@!>9KB$x'W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#^4!=31$=!(3!%&*0!(3!)36,!
-3/!46'-!9*%(1'19*(13$!+-3670!(-&!9%18*(&!+&'(3%!-*8&r!i!M&$+13$+:!>"W!(3(*77)!
1$!'-*%=&!>@W!-*8&!4*Q3%1()!9*%(1'19*(13$!>HW!-*8&!41$3%1()!9*%(1'19*(13$!>_W!
$3!9*%(1'19*(13$:!

• #$0&G!Hg![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!'%&*(&0:!

o J6&7@!>9KK+(*W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!M&(%3Z26&7:!>"W!M%18*(&!
>@W!R(*(&:!

o c7&'(%1'1()!>9KK+(.W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!c7&'(%1'1():!>"W!M%18*(&!
>@W!R(*(&:!

o [&7&9-3$&@!>9KK+('W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i![&7&9-3$&+:!>"W!M%18*(&!
>@W!R(*(&:!

• M%18*(&1$8&+(!>9K"$*W:!X3&+!9%18*(&!1$8&+(4&$(!-*8&!*!8&%)!93+1(18&,!*!93+1(18&,!$3!
149*'(!*(!*77,!*!$&=*(18&,!3%!*!8&%)!$&=*(18&!149*'(r!s"t!8&%)!93+1(18&!s@t!93+1(18&!sHt!$3!
149*'(!*(!*77!!s_t!$&=*(18&!sKt!8&%)!$&=*(18&:!

• M%189%39&++&$(1*7!>9K_+(0W:!M%18*(&!&$(&%9%1+&!1+!1$01+9&$+*.7&!23%!>'36$(%)W:!X3!)36!
+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!(-&!23773/1$=!9-%*+&r!"!
>+(%3$=7)!*=%&&WC!@!>*=%&&WC!>HW!01+*=%&&C!>_W!+(%3$=7)!01+*=%&&:!

• J%&&'349!>9K"$.W:!X3&+!2%&&!'349&(1(13$!-*8&!*!8&%)!93+1(18&,!*!93+1(18&,!$3!149*'(!*(!
*77,!*!$&=*(18&,!3%!*!8&%)!$&=*(18&!149*'(r!s"t!8&%)!93+1(18&!s@t!93+1(18&!sHt!$3!149*'(!*(!
*77!!s_t!$&=*(18&!sKt!8&%)!$&=*(18&:!

• #$(7(%*0&(%&*(1&+!>9K"$'W:!X3!1$(&%$*(13$*7!2%&&!(%*0&!(%&*(1&+!-*8&!*!8&%)!93+1(18&,!*!
93+1(18&,!$3!149*'(!*(!*77,!*!$&=*(18&,!3%!*!8&%)!$&=*(18&!149*'(r!s"t!8&%)!93+1(18&!s@t!
93+1(18&!sHt!$3!149*'(!*(!*77!!s_t!$&=*(18&!sKt!8&%)!$&=*(18&:!

• J01_!>9@V+(x.W:![-*(!$*(13$*7+!+-3670!.&!*.7&!(3!1$8&+(!*.%3*0!*$0!23%&1=$&%+!'*$!1$8&+(!
1$!>'36$(%)W!/1(-36(!%&+(%1'(13$+:!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!(-1+!*+9&'(!
32!&'3$341'!1$(&=%*(13$!1$!a*(1$!?4&%1'*r!>"W!R(%3$=7)!*=%&&!>@W!?=%&&!>HW!X1+*=%&&!>_W!
R(%3$=7)!01+*=%&&:!



!
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• a*.43.171()!>9_E$'*W:![-&!2%&&!438&4&$(!32!'1(1S&$+!/1(-!$3!.3%0&%!'3$(%37+:!U3670!
)36!+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&!3%!+(%3$=7)!01+*=%&&!/1(-!*!0&'1+13$!(3!(*<&!(-1+!
4&*+6%&!1$!3%0&%!(3!1$'%&*+&!%&=13$*7!1$(&=%*(13$r!>"W!R(%3$=7)!*=%&&!>@W!?=%&&!>HW!
X1+*=%&&!>_W!R(%3$=7)!01+*=%&&:!

• d3(*%%122+!>9_E$'.W:![-&!&7141$*(13$!32!1493%(!*$0!&G93%(!(*G&+:!U3670!)36!+(%3$=7)!
*=%&&,!*=%&&,!01+*=%&&!3%!+(%3$=7)!01+*=%&&!/1(-!*!0&'1+13$!(3!(*<&!(-1+!4&*+6%&!1$!3%0&%!
(3!1$'%&*+&!%&=13$*7!1$(&=%*(13$r!>"W!R(%3$=7)!*=%&&!>@W!?=%&&!>HW!X1+*=%&&!>_W!R(%3$=7)!
01+*=%&&:!

• R(*(&'*$+378&K!>9K@+(W:!#(!1+!+*10!(-*(!(-&!+(*(&!'*$!+378&!36%!+3'1&()^+!9%3.7&4+!.&'*6+&!
1(!-*+!(-&!%&+36%'&+!(3!03!+3:!U3670!)36!+*)!(-*(!(-&!+(*(&!'*$!+378&!*77!(-&!9%3.7&4+,!
(-&!4*Q3%1()!32!(-&!9%3.7&4+,!561(&!*!73(!32!9%3.7&4+,!3$7)!*!2&/!9%3.7&4+,!3%!$3$&!32!
(-&!9%3.7&4+r![-&!+(*(&!'*$!+378&!>"W!$3!9%3.7&4+C!>@W!3$7)!*!2&/!9%3.7&4+C!>HW!561(&!*!
73(!32!9%3.7&4+C!>_W!(-&!4*Q3%1()!32!9%3.7&4+!>KW!*77!(-&!9%3.7&4+:!

!
2GGE(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U+
• @.4.(3%')(5O+V9WL3.X*+@%!(+9(%9'(+.1"/T+.14.+3.4.(+!-3.+3%')(+4''+9$%K'(!3+K(#4-3(+".+143+
.1(+$(3%-$#(3+.%+7%+".a+Z1"'(+%.1($+.1"/T3+.14.+.1(+!4$T(.+Z"''+3%')(+4''+9$%K'(!3+K(#4-3(+".+
7"3.$"K-.(3+.1(+$(3%-$#(3+"/+4/+(00"#"(/.+Z4=*+63"/D+4+3#4'(+%0+5+.%+5Oa+Z1($(+5+!(4/3+e@.4.(+
!-3.+3%')(+4''+9$%K'(!3f+4/7+5O+eG4$T(.+!-3.+3%')(+4''+9$%K'(!3af+Z1($(+Z%-'7+=%-+9'4#(+
=%-$3('0<+V5X+G4$T(.+!-3.+3%')(+4''+9$%K'(!3+c+V5OX+@.4.(+!-3.+3%')(+4''+9$%K'(!3*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!"g![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!'%&*(&0:!

o L&*7(-@!>9VH+(*W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!L&*7(-:!>"W!M%18*(&!
'349*$1&+!>@W!R(*(&:!

o J6&7@!>9VH+(.W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!M&(%3Z26&7:!>"W!M%18*(&!
'349*$1&+!>@W!R(*(&:!

o D&06'*(13$!>9VH+('W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!D*+1'ZM%14*%)!
&06'*(13$:!>"W!M%18*(&!'349*$1&+!>@W!R(*(&:!

o c7&'(%1'1()!>9VH+(0W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!c7&'(%1'1():!>"W!M%18*(&!
'349*$1&+!>@W!R(*(&:!

o X/*(&%!>9VH+(&W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!X%1$<1$=!/*(&%:!>"W!
M%18*(&!'349*$1&+!>@W!R(*(&:!
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o M&$+13$@!>9VH+(2W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!)36,!
/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!M&$+13$!+'-&4&+Z+3'1*7!
+&'6%1():!>"W!M%18*(&!'349*$1&+!>@W!R(*(&:!

o [&7&9-3$&@!>9VH+(=W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i![&7&9-3$&+:!>"W!M%18*(&!
'349*$1&+!>@W!R(*(&:!

o T$18&%+1()@!>9VH+(-W:!J%34!(-&!71+(!32!*'(181(1&+!(-*(!#!*4!=31$=!(3!%&*0!36(!(3!
)36,!/-1'-!03!)36!(-1$<!+-3670!43+(7)!.&!1$!(-&!-*$0+!32!(-&!+(*(&!*$0!/-1'-!
+-3670!43+(7)!.&!1$!(-&!-*$0+!32!9%18*(&!'349*$1&+r!i!T$18&%+1(1&+:!>"W!M%18*(&!
'349*$1&+!>@W!R(*(&:!

• J01_!>M_V+(x*W:![-*(!$*(13$*7+!+-3670!.&!*.7&!(3!1$8&+(!*.%3*0!*$0!23%&1=$&%+!'*$!1$8&+(!
1$!>'36$(%)W!/1(-36(!%&+(%1'(13$+:!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!(-1+!*+9&'(!
32!&'3$341'!1$(&=%*(13$!1$!a*(1$!?4&%1'*r!U3670!)36!+*)!)36!>"W!+(%3$=7)!*=%&&!>@W!
*=%&&!>HW!01+*=%&&!>_W!+(%3$=7)!01+*=%&&:!

• a*.43.171()!>9_V+(x.W:![-&!2%&&!438&4&$(!32!'1(1S&$+!/1(-!$3!.3%0&%!'3$(%37+:!U3670!
)36!+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&,!3%!+(%3$=7)!01+*=%&&!/1(-!*!0&'1+13$!(3!(*<&!(-1+!
4&*+6%&!1$!3%0&%!(3!1$'%&*+&!%&=13$*7!1$(&=%*(13$r!>"W!+(%3$=7)!*=%&&!>@W!*=%&&!>HW!
01+*=%&&!>_W!+(%3$=7)!01+*=%&&:!

• c'3$1$(&=_!>9_K+(x*W:!I&$&%*77)!+9&*<1$=,!*%&!)36!8&%)!1$!2*83%,!561(&!1$!2*83%,!+71=-(7)!
*=*1$+(,!3%!8&%)!*=*1$+(!(-&!&'3$341'!1$(&=%*(13$!32!(-&!'36$(%1&+!32!a*(1$!?4&%1'*r!>"W!
f&%)!1$!2*83%!>@W!w61(&!1$!2*83%!>HW!R71=-(7)!*=*1$+(!>_W!f&%)!*=*1$+(:!

• F$7)4*%<&(!>9K`+(x&W:!F$7)!/1(-!*!4*%<&(!&'3$34)!'*$!>'36$(%)W!.&'34&!*!0&8&739&0!
'36$(%):!X3!)36!+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&,!3%!+(%3$=7)!01+*=%&&r!>"W!R(%3$=7)!*=%&&!
>@W!?=%&&!>HW!X1+*=%&&!>_W!R(%3$=7)!01+*=%&&:!

(
2GGF(:/'L&9(Ka[N*!!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U+
• @.4.(3%')(5O+V9gO3.X*+@%!(+9(%9'(+.1"/T+.14.+.1(+3.4.(+!-3.+3%')(+4''+9$%K'(!3+K(#4-3(+".+
143+.1(+$(3%-$#(3+.%+7%+3%a+Z1"'(+%.1($3+.1"/T+.14.+.1(+!4$T(.+#4/+3%')(+4''+9$%K'(!3+
K(#4-3(+".+7"3.$"K-.(3+$(3%-$#(3+"/+4/+(00"#"(/.+Z4=*+63"/D+4+3#4'(+%0+5+.%+5Oa+Z1($(+V5X+
!(4/3+e!4$T(.+!-3.+3%')(+4''+9$%K'(!3f+4/7+V5OX+!(4/3+e3.4.(+!-3.+3%')(+4''+9$%K'(!3af+
Z1($(+Z%-'7+=%-+9'4#(+=%-$3('0<+V5X+!4$T(.+!-3.+3%')(+4''+9$%K'(!3+c+V5OX+3.4.(+!-3.+
3%')(+4''+9$%K'(!3*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+!*$0!-*8&!*!-1=-!P%3$.*'-^+!?79-*!+'3%&,!)&(!-*8&!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o O*%<&(.&+(!>9E"+(*W:![-&!4*%<&(!&'3$34)!1+!43+(!+61(*.7&!23%!(-&!'36$(%):!X3!
)36!+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&,!3%!+(%3$=7)!01+*=%&&r!>"W!+(%3$=7)!*=%&&!
>@W!*=%&&!>HW!01+*=%&&!>_W!+(%3$=7)!01+*=%&&:!

o F$7)4*%<&(!>9E"+('W:![-&!4*%<&(!&'3$34)!1+!(-&!+1$=7&!+)+(&4!1$!/-1'-!
>'36$(%)W!'*$!.&'34&!0&8&739&0:!X3!)36!+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&,!*$0!
+(%3$=7)!01+*=%&&r!>"W!+(%3$=7)!*=%&&!>@W!*=%&&!>HW!01+*=%&&!>_W!+(%3$=7)!



!
 

"A_!

!

01+*=%&&:!
• M%189%39&++&$(1*7!>9E"+(.W:!M%18*(&!&$(&%9%1+&!1+!1$01+9&$+*.7&!(3!(-&!0&8&7394&$(!32!
(-&!'36$(%):!X3!)36!+(%3$=7)!*=%&&,!*=%&&,!01+*=%&&,!3%!+(%3$=7)!01+*=%&&r!>"W!+(%3$=7)!
*=%&&!>@W!*=%&&!>HW!01+*=%&&!>_W!+(%3$=7)!01+*=%&&:!

• a&++%&=67*(13$26(!>9E@$W!J3%!9%18*(&!'349*$1&+,!03!)36!(-1$<!(-*(!1$!(-&!26(6%&!(-&%&!
46+(!.&!43%&!%&=67*(13$,!+*4&!%&=67*(13$,!3%!7&++!%&=67*(13$!32!'349*$1&+r!>"W!a&++!
%&=67*(13$!>@W!R*4&!%&=67*(13$!>HW!O3%&!%&=67*(13$:!

• c'3$1$(&=_!>9_E+(x*W:!I&$&%*77)!+9&*<1$=,!*%&!)36!8&%)!1$!2*83%,!561(&!1$!2*83%,!+71=-(7)!
*=*1$+(,!3%!8&%)!*=*1$+(!(-&!&'3$341'!1$(&=%*(13$!32!(-&!'36$(%1&+!32!a*(1$!?4&%1'*r!>"W!
f&%)!1$!2*83%!>@W!w61(&!1$!2*83%!>HW!R71=-(7)!*=*1$+(!>_W!f&%)!*=*1$+(:!!

• #441=%*(13$!>9EK+(x.W:!U-*(!03!)36!(-1$<!1+!(-&!149*'(!32!23%&1=$!$*(13$*7+!'341$=!(3!
718&!1$!>'36$(%)Wr![-&%&!46+(!.&!*!7*/!(-*(!9%&8&$(+!(-&4!2%34!&$(&%1$=!(-&!'36$(%):!
X3!)36!+(%3$=7)!01+*=%&&,!01+*=%&&,!$&1(-&%!*=%&&!$3%!01+*=%&&,!*=%&&,!3%!+(%3$=7)!*=%&&r!
>"W!+(%3$=7)!01+*=%&&!>@W!01+*=%&&!>HW!$&1(-&%!*=%&&!$3%!01+*=%&&!>_W!*=%&&!>KW!+(%3$=7)!
*=%&&:!

• R(*(&'*$+378&K!>9`A+(W:!#(!1+!+*10!(-*(!(-&!+(*(&!'*$!+378&!(-&!9%3.7&4+!32!36%!+3'1&()!
.&'*6+&!1(!-*+!(-&!4&*$+!(3!03!1(:!U3670!)36!+*)!(-*(!(-&!+(*(&!'*$$3(!+378&!*$)!
9%3.7&4,!3$7)!*!2&/!9%3.7&4+,!&$36=-!9%3.7&4+,!43+(!9%3.7&4+,!*77!32!(-&!9%3.7&4+:!
>"W![-&!+(*(&!'*$$3(!+378&!*$)!9%3.7&4!>@W!F$7)!*!2&/!9%3.7&4+!>HW!c$36=-!9%3.7&4+!
>_W!O3+(!9%3.7&4+!>KW!?77!9%3.7&4+:!

(
2GGE(:/'L&9(Ka;HUHN*(:ST`<b(b<;T(ZUY(S:<3([<!;S:<(Y><T<(O<T<(ZU(
T<;:UZ;[a<(_S<:Y+UZ:(;[USY(:SHHUTY(]UT(;(:Y;Y+:Y(<!UZUWb?(
(
2G)G(:/'L&9(Ka;HUHN*(:ST`<b(b<;T(ZUY(S:<3([<!;S:<(Y><T<(O<T<(ZU(
T<;:UZ;[a<(_S<:Y+UZ:(;[USY(:SHHUTY(]UT(;(:Y;Y+:Y(<!UZUWb?(
(

(
:/'L&9(_/&4%1-,4(S4&.(%-(W&#4/'&(%"&(+,.&$&,.&,%(`#'1#P8&4DA(

!
$%&&'(%&)'*(%+,!-%(.!/*+,+0%*!1,234'5%(6!
"VVK!aD!+6%8&)g!L3/!2*1%!03!)36!(-1$<!(-&!/&*7(-!01+(%1.6(13$!1+!1$!s'36$(%)tr!s"t!f&%)!2*1%!
s@t!w61(&!2*1%!sHt!d&1(-&%!2*1%!$3%!6$2*1%!s_t!w61(&!6$2*1%!sKt!f&%)!6$2*1%:!
"VV`!aD!+6%8&)g!L3/!2*1%!03!)36!(-1$<!(-&!/&*7(-!01+(%1.6(13$!1+!1$!s'36$(%)tr!s"t!f&%)!2*1%!
s@t!w61(&!2*1%!sHt!w61(&!6$2*1%!s_t!f&%)!6$2*1%:!
@AA"!aD!+6%8&)g!R*4&!*+!1$!(-&!"VV`!aD!+6%8&):!
@AA@!aD!+6%8&)g!R*4&!*+!1$!(-&!"VV`!aD!+6%8&):!
@AA`!aD!+6%8&)g!R*4&!*+!1$!(-&!"VV`!aD!+6%8&):!
@AAE!aD!+6%8&)g!L3/!Q6+(!*$0!2*1%!1+!(-&!01+(%1.6(13$!32!/&*7(-?(s"t!J677)!s@t!J*1%7)!=&$&%*77)!
sHt!d3(!=&$&%*77)!s_t!d3(!*(!*77:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`_![3!+*8&!+9*'&,!(-&!\03$^(!<$3/,]!\$3!*$+/&%,]!\$3(!*9971'*.7&,]!*$0Z3%!\03!$3(!-*8&!&$36=-!1$23%4*(13$]!
'*(&=3%1&+!(-*(!41=-(!.&!9*%(!32!&*'-!56&+(13$!*%&!$3(!1$'760&0:!J3%!&*'-!56&+(13$!/1(-!3$&!3%!43%&!32!(-&+&!
'*(&=3%1&+,!(-&)!/&%&!71+(&0!*+!41++1$=!1$!&*'-!0*(*!+&(,!(-&+&!'*(&=3%1&+!/&%&!'30&0!*+!41++1$=!.&23%&!8*76&+!
/&%&!1496(&0:!



!
 

"AK!

!

@AAV!aD!+6%8&)g!L3/!2*1%!03!)36!(-1$<!(-&!1$'34&!01+(%1.6(13$!1+!1$!>'36$(%)Wr!!s"t!f&%)!J*1%!
s@t!J*1%!sHt!T$2*1%!s_t!f&%)!T$2*1%:!
@AAE!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
@A"A!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
!
7+5%(%*'5!8,+-529:2!
"VVK!aD!+6%8&)g!y&*%+!32!J3%4*7!R'-3371$=:!Ak!>$3!+'-3371$=W!z!"`k!>93+(Y=%*06*(&!
(%*1$1$=W:+
"VV`!aD!+6%8&)g![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+1+:+
@AA"!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):+
@AA@!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):+
@AA`!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):+
@AAE!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):+
@AAV!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):+
@AAE!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
@A"A!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
+
;2'5(.!
"VVK!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!810&3!%&'3%0&%,!1'&.3G,!810&3!'*4&%*,!
'3496(&%,!41'%3/*8&,!/*+-1$=!4*'-1$&,!9-3$&,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!
*$0!+&/*=&:!>AW!03!$3(!3/$C!>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!
1(&4+!+3!(-*(!73/!8*76&+!k!7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
"VV`!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!810&3!%&'3%0&%,!1'&.3G,!810&3!'*4&%*,!
'3496(&%,!41'%3/*8&,!/*+-!4*'-1$&,!9-3$&,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!*$0!
+&/*=&:!>AW!03!$3(!3/$C!>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!
1(&4+!+3!(-*(!73/!8*76&+!k!7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
@AA"!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!1'&.3G,!-34&,!'3496(&%,!/*+-1$=!
4*'-1$&,!9-3$&,!'*%,!+&'3$0!-36+&,!0%1$<1$=!/*(&%,!-3(!/*(&%,!*$0!+&/*=&:!>AW!03!$3(!3/$C!
>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!1(&4+!+3!(-*(!73/!8*76&+!k!
7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
@AA@!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!1'&.3G,!-34&,!'3496(&%,!/*+-!
4*'-1$&,!9-3$&,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!810&3!'*4&%*,!'3496(&%,!
41'%3/*8&,!/*+-!4*'-1$&,!9-3$&,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!*$0!+&/*=&:!
>AW!03!$3(!3/$C!>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!1(&4+!+3!(-*(!
73/!8*76&+!k!7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
@AA`!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!1'&.3G,!-34&,!'3496(&%,!/*+-1$=!
4*'-1$&,!7*$0!9-3$&,!'&77,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!*$0!+&/*=&:!>AW!03!$3(!
3/$C!>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!1(&4+!+3!(-*(!73/!8*76&+!
k!7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
@AAE!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!1'&.3G,!-34&,!'3496(&%,!/*+-1$=!
4*'-1$&,!7*$0!9-3$&,!'&77,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!+&/*=&,!.*(-%334,!*$0!
&7&'(%1'1():!>AW!03!$3(!3/$C!>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!
1(&4+!+3!(-*(!73/!8*76&+!k!7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
@AAV!aD!+6%8&)g!X3!)36!3%!)36%!2*417)!3/$Z-*8&!*![f,!1'&.3G,!-34&,!'3496(&%,!/*+-1$=!
4*'-1$&,!7*$0!9-3$&,!'&77,!'*%,!+&'3$0!-36+&,!0%1$<!/*(&%,!-3(!/*(&%,!+&/*=&,!.*(-%334,!*$0!



!
 

"AB!

!

&7&'(%1'1():!>AW!03!$3(!3/$C!>"W!3/$!>AW:![-&!/&*7(-!1$0&G!1+!.*+&0!3$!(-&!+644*(13$!32!*77!
1(&4+!+3!(-*(!73/!8*76&+!k!7&++!/&*7(-C!-1=-!8*76&+!k!43%&!/&*7(-:!
@AAE!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
@A"A!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
!
1,*+02!
"VVK!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
"VV`!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
@AA"!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
@AA@!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
@AA`!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
@AAE!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
@AAV!aD!+6%8&)g!d3!56&+(13$!1+!*8*17*.7&:!
@AAE!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
@A"A!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
!
$%&&'(%&)%29!-%(.!72<&+,'5!=4<<2,(!/*+,+0%*!>%(4'(%+,!
"VVK!aD!+6%8&)g!X3&+!)36%!+*7*%)!*$0!(-&!(3(*7!32!)36%!2*417)u+!+*7*%)!*773/!)36!(3!
+*(1+2*'(3%17)!'38&%!)36%!$&&0+r!U-1'-!32!(-&!23773/1$=!+1(6*(13$+!03!)36!21$0!)36%+&72!1$r!
s"t!P38&%+!(-&4!/&77,!#!'*$!+*8&!s@t!P38&%+!(-&4!*7%1=-(,!/1(-36(!=%&*(!01221'67()!sHt!X3&+!$3(!
'38&%!(-&4,!(-&%&!*%&!01221'67(1&+!s_t!X3&+!$3(!'38&%!(-&4,!(-&%&!*%&!=%&*(!01221'67(1&+:!
"VV`!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):!
@AA"!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):!
@AA@!aD!+6%8&)g!R*4&!*+!1$!(-&!"VVK!aD!+6%8&):!
@AA`!aD!+6%8&)g!X3&+!(-&!+*7*%)!)36!%&'&18&!*$0!)36%!(3(*7!2*417)!1$'34&!*773/!)36!(3!'38&%!
)36%!$&&0+!1$!*!+*(1+2*'(3%)!4*$$&%r!U-1'-!32!(-&!23773/1$=!+(*(&4&$(+!0&+'%1.&+!)36%!
+1(6*(13$r!s"t!#(^+!+6221'1&$(!*$0!/&!'*$!+*8&!s@t!#(^+!Q6+(!+6221'1&$(!*$0!/&!03$^(!-*8&!4*Q3%!
9%3.7&4+!sHt!#(^+!$3(!+6221'1&$(!*$0!/&!-*8&!9%3.7&4+!s_t!#(^+!$3(!+6221'1&$(!*$0!/&!-*8&!
4*Q3%!9%3.7&4+:!
@AAE!aD!+6%8&)g!R*4&!*+!1$!(-&!@AA`!aD!+6%8&):!
@AAV!aD!+6%8&)g!R*4&!*+!1$!(-&!@AA`!aD!+6%8&):!!
@AAE!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
@A"A!a?MFMg![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
!
$%&&'(%&)%29!-%(.!72<&+,'5!=4<<2,(!/*+,+0%*!>%(4'(%+,!
"VVK!aD!+6%8&)g!X3&+!)36%!+*7*%)!*$0!(-&!(3(*7!32!)36%!2*417)u+!+*7*%)!*773/!)36!(3!
+*(1+2*'(3%17)!'38&%!)36%!$&&0+r!U-1'-!32!(-&!23773/1$=!+1(6*(13$+!03!)36!21$0!)36%+&72!1$r!
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9%1$'197&+!*$0!1$+(1(6(13$+!*+!7*%=&7)!1$'349*(1.7&!/1(-!(-&1%!'3$'&9(13$!32!0&43'%*')!>1:&:!

93967*%!+38&%&1=$(),!4*Q3%1(*%1*$1+4,!*$0Z3%!83(1$=!3$!9371(1'*7!1++6&+W:!a1.&%*7!0&43'%*')!

41=-(!.&!7*%=&7)!+&&$!*+!9%38101$=!41$3%1()!1$(&%&+(+!/1(-1$!+3'1&()!/1(-!*!01+9%393%(13$*(&!

*436$(!32!9371(1'*7!93/&%!*$0!(-&!*.171()!(3!9%&8&$(!9371'1&+!+6993%(&0!.)!(-&!4*Q3%1()!2%34!

.&1$=!1497&4&$(&0:!;&7*(&07),!(-&)!41=-(!+&&!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!*+!'3%%69(!*$0!

7*%=&7)!.&-370&$!(3!(-&!1$(&%&+(+!32!(-&!/&*7(-),!4*$)!32!/-1'-!/3670!$3(!71<&7)!+6993%(!(-&!

%&06'(13$!32!1$&56*71():!J6%(-&%43%&,!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!41=-(!+&&!

71.&%*7!0&43'%*(1'!1$+(1(6(13$+!*+!+1497)!1$&22&'(18&!.&'*6+&!(-&)!7*'<!(-&!9%39&%!%&+36%'&+!

*$0!&G9&%(1+&!(3!*0&56*(&7)!%&9%&+&$(!(-&!81&/+!32!'1(1S&$+!*$0!+*(1+2)!(-&1%!9%&2&%&$'&+:!

R6'-!9&%'&9(13$+!41=-(!'*6+&!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!(3!(-1$<!(-*(!4*$)!

71.&%*7!0&43'%*(1'!1$+(1(6(13$+!*%&!6$*.7&!(3!%&06'&!1$&56*71():!#2!+3,!(-&$!1$018106*7+!

01++*(1+21&0!/1(-!1$&56*71()!/3670!71<&7)!+&&!71.&%*7!0&43'%*')!*+!$3(!8&%)!6+&267!23%!(-&!

%&06'(13$!32!1$&56*71(),!93++1.7)!'*6+1$=!(-&4!(3!+6993%(!(-&!/&*<&$1$=!32!71.&%*7!

0&43'%*(1'!1$+(1(6(13$+!3%!&8&$!(-&!&7141$*(13$!32!+34&!32!(-&4:!a141(1$=!(-&!93/&%!32!

71.&%*7!0&43'%*(1'!1$+(1(6(13$+!41=-(!*773/!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!(3!-*8&!*!

=%&*(&%!1$276&$'&!3$!96.71'!9371'):!!

[-1+!10&*!32!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!93++1.7)!'3$'&181$=!32!0&43'%*')!

43+(7)!1$!(&%4+!32!4*Q3%1(*%1*$1+4,!93967*%!+38&%&1=$(),!*$0!83(1$=!41=-(!'*6+&!(-&4!(3!



!
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!

&G9%&++!+6993%(!23%!0&43'%*')!38&%!*6(-3%1(*%1*$1+4!/-&$!*+<&0!*.36(!(-&1%!9%&2&%&$'&!

23%!0&43'%*')!3%!*6(-3%1(*%1*$1+4:!D&'*6+&!*$!*6(-3%1(*%1*$!%&=14&!'%&*(&+!+1=$121'*$(!

6$'&%(*1$()!*+!(3!/-&(-&%!=38&%$4&$(!9371'1&+!/3670!%&27&'(!(-&!1$(&%&+(+!32!(-&!4*Q3%1()!

>/-1'-!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!41=-(!(-1$<!(-&)!'3493+&W,!01++*(1+21&0!

1$018106*7+!/3670!$3(!71<&7)!+6993%(!*$!*6(-3%1(*%1*$!%&=14&:!L3/&8&%,!/-&$!*+<&0!*.36(!

+9&'121'!71.&%*7!0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+,!(-&)!41=-(!&G9%&++!/&*<&%!+6993%(!

23%!(-&4:!#2!+3,!(-&$!(-1+!/3670!$3(!'3$(%*01'(!N*624*$^+!>@AAVW!21$01$=!32!1$018106*7+!

01++*(1+21&0!/1(-!1$&56*71()!&G9%&++1$=!+(%3$=&%!+6993%(!23%!0&43'%*')!1$!=&$&%*7:!

[-&%&!1+!+34&!&491%1'*7!&810&$'&!+6==&+(1$=!(-*(!4*$)!a*(1$!?4&%1'*$+!*%&!1771.&%*7!

0&43'%*(+,!3%!(-*(!(-&)!41=-(!+1467(*$&36+7)!&G9%&++!+6993%(!23%!+34&!*+9&'(+!32!

0&43'%*'),!)&(!/&*<!+6993%(!23%!8*%136+!71.&%*7!0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+:!!

J1$01$=+!2%34!P*%%13$!>@AAEW,!?%$370!*$0!R*46&7+!>@A""W,!*$0!R&71=+3$!>@AA`W!+-3/!(-*(!

4*$)!a*(1$!?4&%1'*$!'1(1S&$+!+6993%(!0&43'%*')!38&%!*6(-3%1(*%1*$1+4:``!!L3/&8&%,!

R&71=+3$!*$0!P*%%13$!*7+3!21$0!(-*(!4*$)!1$018106*7+!+1467(*$&36+7)!&G9%&++&0!%&7*(18&7)!

/&*<!+6993%(!23%!4*$)!71.&%*7!0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+,!+6'-!*+!*((1(60&+!

*.36(!&G&'6(18&+!%&+9&'(1$=!7*/+,!'1817!71.&%(1&+,!*$0!$3(!7141(1$=!(-&!93/&%!32!9371(1'*7!

9*%(1&+,!'36%(+,!7&=1+7*(6%&+,!*$0!(-&!4&01*:`E!![-&+&!+1467(*$&36+7)!-&70!81&/+!32!0&43'%*')!

*43$=!(-&!96.71'!+6==&+(!(-*(!4*$)!1$018106*7+!93++1.7)!2*83%&0!=&$&%*7!9%1$'197&+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``![-1+!1+!.*+&0!3$!(-&!\U1$+(3$!P-6%'-177!56&+(13$,]!/-1'-!1+!()91'*77)!6+&0!(3!4&*+6%&!3$&^+!'3441(4&$(!(3!
0&43'%*'):![-&!56&+(13$!1+!9-%*+&0!&1(-&%!1$!(&%4+!32!/-&(-&%!*!9&%+3$!*=%&&+!/1(-!(-&!+(*(&4&$(!(-*(!
0&43'%*')!1+!(-&!/3%+(!+)+(&4!32!=38&%$4&$(!&G'&9(!23%!*77!3(-&%+!(-*(!-*8&!.&&$!(%1&0,!3%!1$!(&%4+!32!/-&(-&%!
*!%&+93$0&$(!*7/*)+!+6993%(+!0&43'%*')!38&%!*6(-3%1(*%1*$1+4,!&8&$!/-&$!0&43'%*')!-*+!9%3.7&4+:!
`E!J1$01$=+!2%34!(-&!?%$370!*$0!R*46&7+^+!+(60)!*%&!+34&/-*(!*4.1=636+!3$!(-1+!931$(,!=18&$!(-*(!(-&)!
&G*41$&!-3/!46'-!'3$210&$'&!a*(1$!?4&%1'*$+!-*0!23%!8*%136+!71.&%*7!0&43'%*(1'!1$+(1(6(13$+:![-&)!21$0!(-*(!
4*Q3%1(1&+!1$!'36$(%1&+!(-%36=-36(!(-&!%&=13$!-*0!73/!'3$210&$'&!1$!+6'-!1$+(1(6(13$+:!L3/&8&%,!+6'-!*((1(60&+!
*%&!$3(!=330!4&*+6%&+!32!*$!1$018106*7^+!9%&2&%&$'&!23%!1771.&%*7!0&43'%*'),!+6'-!*+!$3(!/*$(1$=!+6'-!
1$+(1(6(13$+!(3!&G1+(!3%!/*$(1$=!(-&4!/&*<&$&0!.)!(-&1%!=38&%$4&$(+:!
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""`!

!

'3493+1$=!0&43'%*')!i!+6'-!*+!93967*%!+38&%&1=$(),!4*Q3%1(*%1*$1+4,!*$0!83(1$=!i!)&(!$3(!

3(-&%!*+9&'(+!32!71.&%*7!0&43'%*'):!!!

R&71=+3$!>@AA`W!21$0+!(-*(!*743+(!(/3Y(-1%0+!32!a*(1$!?4&%1'*$!%&+93$0&$(+!1$!*!@AAB!

a?MFM!+6%8&)!+6993%(&0!*(!7&*+(!3$&!()9&!32!1771.&%*7!0&43'%*(1'!*'(!.)!(-&1%!=38&%$4&$(,!3%!

+6993%(&0!9371(1'*7!&G&'6(18&+!&%301$=!(-&!93/&%!32!*(!7&*+(!3$&!()9&!32!71.&%*7!0&43'%*(1'!

1$+(1(6(13$:!L&!%&2&%+!(3!(-1+!()9&!32!*'(!.)!=38&%$4&$(+!*+!939671+(:![-&%&23%&,!(-&!23%4!32!

939671+4!-&!23'6+&+!3$!0&*7+!/1(-!9371(1'*7!&G&'6(18&+!6+1$=!*!+(%*(&=)!(-*(!.)9*++&+!71.&%*7!

0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+,!+6.3%01$*(1$=!(-&4!(3!(-&!7&*0&%^+!9&%+3$*7!/177:`V!!

cG&'6(18&+!*'(!(-1+!/*)!.&'*6+&!32!(-&1%!.&71&2!(-*(!(-&!1$+(1(6(13$+!32!71.&%*7!0&43'%*')!*%&!

*$*'-%3$1+(1',!1$&221'1&$(,!*$0!1$'3$+1+(&$(!/1(-!(-&!(%6&!&G9%&++13$!32!\(-&!9&397&^+!/177,]!3%!

*(!7&*+(!(-&!939671+(!7&*0&%^+!1$(&%9%&(*(13$!32!1(:!!#$+(&*0,!939671+(!7&*0&%+!'7*14!(3!\71+(&$!(3!

(-&!9&397&]!*$0!'*%%)!36(!(-&1%!/177,!/-17&!1+37*(1$=!\%&Q&'(13$1+(+]EA!/-3!/3670!0&$)!1(:!![-1+!

.&71&2!32(&$!(%*$+7*(&+!1$(3!939671+(!7&*0&%+!+&8&%&7)!/&*<&$1$=!3%!&8&$!&7141$*(1$=!'&%(*1$!

0&43'%*(1'!1$+(1(6(13$+!>1:&:!'36%(+,!7&=1+7*(6%&+,!9371(1'*7!9*%(1&+,!'1817!+3'1&()!3%=*$1S*(13$+,!

*$0!4&01*!36(7&(+W!*$0!%1=-(+Z'1817!71.&%(1&+!>1:&:!2%&&!&G9%&++13$,!9%&++,!*$0!*++&4.7)!*+!/&77!

*+!(-&!%1=-(!(3!06&!9%3'&++W!1$!3%0&%!(3!1497&4&$(!9*%(1'67*%!9371'1&+!*$0!(%)!(3!+1=$121'*$(7)!

(%*$+23%4!+3'1&():!!L3/&8&%,!+1$'&!939671+(!7&*0&%+!'7*14!(3!*'(!*''3%01$=!(3!(-&!/177!32!(-&!

4*Q3%1(),!(-&)!()91'*77)!*773/!&7&'(13$+!*$0!23%4+!32!01%&'(!0&43'%*')!>1:&:!97&.1+'1(&+W,!/1(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`V!F$&!'3443$7)!6+&0!0&21$1(13$!32!9371(1'*7!939671+4!i!/-1'-!1+!+1417*%!(3!R&71=+3$^+!i!'34&+!2%34!U&)7*$0!
>@AA"g"_W,!/-1'-!-&!%&2&%+!(3!*+!\*!9371(1'*7!+(%*(&=)!(-%36=-!/-1'-!*!9&%+3$*71+(1'!7&*0&%!+&&<+!3%!&G&%'1+&+!
=38&%$4&$(!93/&%!.*+&0!3$!01%&'(,!6$4&01*(&0!*$0!$3$Y1$+(1(6(13$*71S&0!+6993%(!2%34!7*%=&!$64.&%+!32!
43+(7)!6$3%=*$1S&0!23773/&%+:!![-1+!01%&'(,!56*+1Y9&%+3$*7!%&7*(13$+-19!.)9*++&+!&+(*.71+-&0!1$(&%4&01*%)!
3%=*$1S*(13$+!3%!0&1$+(1(6(13$*71S&+!*$0!+6.3%01$*(&+!(-&4!(3!(-&!7&*0&%^+!9&%+3$*7!/177:]!L1+!'3$'&9(13$!03&+!
$3(!96(!*$)!%&+(%1'(13$+!3$!(-&!3(-&%!()9&+!32!9371'1&+!1497&4&$(&0!.)!939671+(!7&*0&%+:!!R1417*%!(3!;3.&%(+!
>@AA`W,!U&)7*$0!*++64&+!(-*(!939671+(!7&*0&%+!'*$!2*77!*73$=!*$)!931$(!3$!*!7&2(!i!%1=-(!9371(1'*7!10&373=)!+'*7&!
/1(-!%&+9&'(!(3!(-&!()9&+!32!&'3$341',!+3'1*7,!*$0!23%&1=$!9371'1&+!(-&)!*083'*(&:!
EA![-&+&!*%&!()91'*77)!+&&$!*+!(-&!&71(&!'7*++!/1(-1$!*!'36$(%),!/-3!*%&!*7+3!(-36=-(!(3!.&!*!41$3%1():!
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!

(-&!=3*7!32!=181$=!(-&!96.71'!43%&!32!+*)!1$!(-&!=38&%$1$=!9%3'&++!*$0!9%38101$=!+34&!23%4!

32!*''36$(*.171(),!&8&$!12!83(1$=!1+!$3(!'3497&(&7)!2%&&!*$0!2*1%:E"!

U-17&!R&71=+3$!>@AA`W!21$0+!(-*(!73/&%!7&8&7+!32!/&*7(-!*$0!&06'*(13$,!)36(-,!*$0!*!

43%&!7&2(Y7&*$1$=!10&373=)!*%&!+)+(&4*(1'*77)!%&7*(&0!(3!+6993%(!23%!939671+4,!-&!*7+3!

-)93(-&+1S&+!(-*(!939671+4!41=-(!.&!71$<&0!(3!=%&*(&%!01++*(1+2*'(13$!/1(-!*$0!01+(%6+(!1$!

3$&^+!=38&%$4&$(!*$0!96.71'!1$+(1(6(13$+:!L&!*%=6&+!(-*(!=%&*(&%!01+(%6+(!1$!+6'-!1$+(1(6(13$+!

41=-(!-*8&!.&&$!'*6+&0!.)!1$018106*7+!2&&71$=!(-*(!(-&+&!1$+(1(6(13$+!/&%&!'3%%69(!*$0!(-6+!

1$'*9*.7&!32!+3781$=!9%3.7&4+!1493%(*$(!(3!(-&!96.71':!J6%(-&%43%&,!01++*(1+21&0!1$018106*7+!

41=-(!-*8&!.&&$!43%&!'3423%(*.7&!/1(-!(-&!&%3+13$!32!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!

.&'*6+&!32!(-&1%!.&71&2!(-*(!(-&!/&*<&$1$=!32!+6'-!1$+(1(6(13$+!/3670!*773/!(-&1%!=38&%$4&$(!

(3!26$'(13$!43%&!&22&'(18&7),!93++1.7)!9%38101$=!=%&*(&%!+(*.171()!*$0!&'3$341'!.&$&21(+!(3!

(-&!4*++&+:!U-17&!R&71=+3$!03&+!$3(!733<!*(!*((1(60&+!*.36(!&'3$341'!1$&56*71(),!

01++*(1+2*'(13$!/1(-!1(!41=-(!'*6+&!1$018106*7+!(3!.&!01++*(1+21&0!/1(-!+34&!32!(-&!96.71'!

1$+(1(6(13$+!/1(-1$!(-&1%!'36$(%)!.&'*6+&!32!(-&1%!.&71&2!(-*(!+6'-!1$+(1(6(13$+!*%&!1$'*9*.7&!

32!%&06'1$=!1$&56*71():!#$!3(-&%!/3%0+,!01++*(1+2*'(13$!/1(-!96.71'!1$+(1(6(13$+!41=-(!.&!*!

9*%(1*7!26$'(13$!32!3$&^+!01++*(1+2*'(13$!/1(-!1$&56*71():!#2!+3,!(-&$!01++*(1+2*'(13$!/1(-!

1$&56*71()!41=-(!.&!93+1(18&7)!%&7*(&0!(3!+6993%(!23%!1771.&%*7!0&43'%*')!>3%!/-*(!R&71=+3$!

%&2&%+!(3!*+!9371(1'*7!939671+4W:!L3/&8&%,!71((7&!'*$!.&!1$2&%%&0!2%34!R&71=+3$^+!+(60)!*.36(!

(-&!&22&'(!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!+6993%(!23%!1771.&%*7!0&43'%*'),!+1$'&!-&!03&+!

$3(!1$'760&!*((1(60&+!*.36(!1$&56*71()!1$!-1+!+(60):!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E"!#2!*$!&G&'6(18&!>*+!/&77!*+!3(-&%!96.71'!3221'1*7+!*$0!1$+(1(6(13$+W!/&%&!(3!*'(!1$!1771.&%*7!0&43'%*(1'!/*)+,!
(-&$!-1+Z-&%!'36$(%)!/3670!.&!'7*++121&0!*+!*$!1771.&%*7!0&43'%*(1'!%&=14&,!3%!3$&!(-*(!-*+!.3(-!0&43'%*(1'!*$0!
*6(-3%1(*%1*$!&7&4&$(+:!
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?6(-3%+!733<1$=!*(!(-&!%&'&$(!%1+&!1$!(-&!93967*%1()!32!7&2(Y7&*$1$=!939671+(+!

(-%36=-36(!a*(1$!?4&%1'*!+6==&+(!(-*(!01++*(1+2*'(13$!/1(-!&'3$341'!1$&56*71()!*43$=!

'1(1S&$+!41=-(!-*8&!.&&$!*$!1493%(*$(!2*'(3%!1$!(-&4!+6993%(1$=!7&2(Y7&*$1$=!939671+(!

&G&'6(18&+!>+&&!P*+(*$&0*!@AABC!P7&*%)!@AABC!O*1$/*%1$=!@AABC!R'-*41+!@AABC!*$0!;3.&%(+!

@AA`W:!![-&+&!*6(-3%+!+6==&+(!(-*(!(-&!1$*.171()!32!4*%<&(!%&23%4+!*$0!0&43'%*')!(3!

+1=$121'*$(7)!%&06'&!-1=-!7&8&7+!32!1$&56*71()!'%&*(&0!=%&*(&%!01++*(1+2*'(13$!/1(-!1$&56*71()!

*43$=!73(+!32!83(&%+!*$0!*!+(%3$=&%!0&+1%&!*43$=!(-&4!(3!+&&!1(!%&06'&0!/1(-!(-&1%!'36$(%):!!

#$!(6%$,!(-1+!9%&2&%&$'&!*43$=!01++*(1+21&0!83(&%+!/*+!71<&7)!*!4*1$!%&*+3$!23%!(-&4!

+6993%(1$=!939671+(!7&2(Y7&*$1$=!7&*0&%+,!9%&+64*.7)!.&'*6+&!32!(-&!81&/!(-*(!(-&+&!7&*0&%+!

/3670!.&!.&((&%!*(!%&06'1$=!1$&56*71():!#$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!41=-(!-*8&!

(-36=-(!(-*(!+6'-!7&*0&%+!/3670!6+&!939671+4!>9371(1'*7!*$0Z3%!&'3$341'W!(3!%&06'&!

1$&56*71():!!L3/&8&%,!71((7&!'*$!.&!1$2&%%&0!2%34!(-&+&!+(601&+!*.36(!(-&!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!939671+4!.&'*6+&!1(!1+!6$'7&*%!2%34!

(-&4!12!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!+6993%(&0!939671+(!7&*0&%+!.&'*6+&!32!(-&+&!

7&*0&%^+!'3441(4&$(!(3!(-&!&%3+13$!32!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!>1:&:!9371(1'*7!939671+4W!

3%!(-&!1497&4&$(*(13$!32!+(*(1+(!&'3$341'!9371'1&+!1$(&$0&0!(3!.&$&21(!(-&!4*++&+!>1:&:!

&'3$341'!939671+4W:!!
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EE![-1+!21$0+!+6993%(!1$!T+7*$&%^+!>@AAEW!\1$&56*71()!(%*9]!*%=64&$(,!/-1'-!1+!*.36(!(-&!+)4.13(1'!%&7*(13$+-19!
.&(/&&$!&'3$341'!1$&56*71()!*$0!9371(1'*7!'3%%69(13$:!L&!21$0+!&491%1'*7!+6993%(!23%!-1+!*%=64&$(!*$0!(-&!
10&*!(-*(!.&((&%!56*71()!0&43'%*(1'!1$+(1(6(13$+!'*$!%&06'&!1$&56*71()!*$0!'3%%69(13$:!
EV![-&+&!41=-(!.&!9371(1'*7,!+3'1*7,!*$0Z3%!&'3$341'!2*'(3%+!*(!(-&!034&+(1'!*$0Z3%!1$(&%$*(13$*7!7&8&7+:!



!
 

"@K!

!

(-6+!(-&1%!*((1(60&+!*.36(!1(:!#2!+3,!(-&$!01++*(1+2*'(13$!/1(-!1$&56*71()!/3670!$3(!71<&7)!.&!

+)+(&4*(1'*77)!%&7*(&0!(3!*((1(60&+!*.36(!1771.&%*7!0&43'%*'):!!

!

>*++A%/7"."%/4'+8('4."%/31"93+

[-&%&!*%&!%&*+3$+!(3!.&71&8&!(-*(!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!1771.&%*7!0&43'%*')!41=-(!.&!'3$01(13$*7!3$!8*%136+!1$018106*7Y!*$0!'36$(%)Y

7&8&7!2*'(3%+:VA![-&!'3$01(13$1$=!2*'(3%+!01+'6++&0!.&73/!23'6+!3$!-3/!(-&)!&1(-&%!/&*<&$!3%!

+(%&$=(-&$!(-1+!93+1(18&!%&7*(13$+-19!/-&$!(*<&!-1=-&%!8*76&+:!U-&$&8&%!*!$&=*(18&!

%&7*(13$+-19!&G1+(+,!-3/&8&%,!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!

1771.&%*7!0&43'%*'),!#!.%1&27)!01+'6++!>1$!233($3(&+W!(-&!&22&'(+!32!(-&!'3$01(13$1$=!2*'(3%+!3$!

(-1+!()9&!32!%&7*(13$+-19:!

!

>*5*++B/7")"7-4'&C()('+A%/7"."%/"/D+E4#.%$3+

[-&%&!*%&!*!7*%=&!$64.&%!32!1$018106*7Y7&8&7!2*'(3%+!(-*(!41=-(!'3$01(13$!(-&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

[-&+&!2*'(3%+!0&*7!/1(-!/&*7(-!>3%!1$'34&W,!&06'*(13$,!*!8&%)!73/!(3!430&%*(&!7&8&7!32!

/&*7(-!>3%!/&*7(-Z1$'34&!.&73/!(-&!4&01*$W,!9371(1'*7!10&373=)!>%1=-(!i!7&2(W,!*=&,!

01++*(1+2*'(13$!/1(-!96.71'!1$+(1(6(13$+,!01++*(1+2*'(13$!/1(-!0&43'%*'),!01++*(1+2*'(13$!/1(-!

'3%%69(13$,!*$0!01++*(1+2*'(13$!/1(-!9-)+1'*7!+&'6%1():!!

R&71=+3$!>@AA`W!21$0+!(-*(!933%&%!*$0!7&++!&06'*(&0!1$018106*7+!*%&!43%&!71<&7)!(3!

+6993%(!9371(1'*7!939671+4:!!I18&$!(-&!+1417*%1(1&+!.&(/&&$!9371(1'*7!939671+4!*$0!1771.&%*7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VA![-&+&!1$018106*7Y!*$0!'36$(%)Y7&8&7!8*%1*.7&+!>*73$=!/1(-!3(-&%+!(-*(!41=-(!*22&'(!+6993%(!23%!1771.&%*7!
0&43'%*')W!*%&!1493%(*$(!'3$(%37!8*%1*.7&+!1$!430&7+!(-*(!03!$3(!1$'760&!(-&4!*+!9*%(!32!*$!1$(&%*'(13$!(&%4:!!
I18&$!(-1+,!(-&)!+-3670!.&!1$'760&0!1$!*77!430&7+!&G*41$1$=!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!
+6993%(!23%!1771.&%*7!0&43'%*'):!



!
 

"@B!

!

0&43'%*'),!(-1+!21$01$=!+6==&+(+!(-*(!(-&+&!()9&+!32!1$018106*7+!41=-(!*7+3!.&!43%&!

+6993%(18&!32!1771.&%*7!0&43'%*'):!R&71=+3$!+6==&+(+!(-*(!933%&%!*$0!7&++!&06'*(&0!9&397&!

*%&!7&++!71<&7)!(3!8*76&!71.&%*7!0&43'%*')!.&'*6+&!(-&)!()91'*77)!.&71&8&!(-*(!(-&!*.+&$'&!32!

3%!/&*<!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!'*$!149%38&!(-&1%!9&%+3$*7!&'3$341'!+1(6*(13$!

*$0Z3%!.&'*6+&!(-&)!*%&!7&++!*/*%&!32!(-&!8*%136+!9371(1'*7,!&'3$341',!*$0!+3'1*7!.&$&21(+!32!

71.&%*7!0&43'%*(1'!1$+(1(6(13$+:!R6'-!*/*%&$&++!1+!()91'*77)!0&8&739&0!(-%36=-!8*%136+!

+3'1*71S*(13$!9%3'&++&+!*++3'1*(&0!/1(-!43%&!&06'*(13$!*$0!/&*7(-:![-1+!+6==&+(+!(-*(!

-1=-&%!7&8&7+!32!/&*7(-!>3%!1$'34&W!*$0!&06'*(13$!41=-(!.&!$&=*(18&7)!*++3'1*(&0!/1(-!

+6993%(!23%!1771.&%*7!0&43'%*'):!!

! I18&$!(-&!*.38&,!-1=-&%!7&8&7+!32!&06'*(13$!3%!/&*7(-!41=-(!'3$01(13$!(-&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!#2!*!

93+1(18&!%&7*(13$+-19!&G1+(+!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!

0&43'%*'),!(-&$!-1=-&%!7&8&7+!32!&06'*(13$!3%!/&*7(-!41=-(!/&*<&$!(-1+!%&7*(13$+-19:!

X1++*(1+21&0!1$018106*7+!41=-(!.&!7&++!+6993%(18&!32!1771.&%*7!0&43'%*')!/-&$!(-&)!-*8&!*!

-1=-&%!7&8&7!32!&06'*(13$!3%!/&*7(-!.&'*6+&!&1(-&%!8*%1*.7&!41=-(!'*6+&!(-&4!(3!.&!43%&!

10&373=1'*77)!*((*'-&0!(3!71.&%*7!0&43'%*(1'!8*76&+!*$0!*/*%&!32!(-&!8*%136+!.&$&21(+!32!

71.&%*7!0&43'%*'):!D*+&0!3$!(-1+,!(-&!23773/1$=!-)93(-&+&+!/177!.&!&491%1'*77)!&G*41$&0g!

>2?(L1=-&%!7&8&7+!32!9&%+3$*7!/&*7(-!/&*<&$!(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

>@?(L1=-&%!7&8&7+!32!&06'*(13$!/&*<&$!(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

#$+(&*0!32!*!=%*06*77)!-1=-&%!7&8&7!32!9&%+3$*7!/&*7(-!>3%!1$'34&W!'3$01(13$1$=!(-&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'),!1(!



!
 

"@`!

!

41=-(!.&!(-&!'*+&!(-*(!3$7)!*!8&%)!73/Y(3Y430&%*(&!7&8&7!32!9&%+3$*7!/&*7(-!-*+!1493%(*$(!

'3$01(13$1$=!&22&'(+:!!U-&$!733<1$=!*(!(-&!0&(&%41$*$(+!32!83(1$=!23%!939671+(!L6=3!P-~8&S!

1$!8*%136+!f&$&S6&7*$!9%&+10&$(1*7!&7&'(13$+,!a696!>@A"AW!21$0+!(-*(!(-&!933%!/&%&!43%&!

71<&7)!(3!83(&!23%!P-~8&S!1$!(-&!"VVE!9%&+10&$(1*7!&7&'(13$,!/-17&!(-&!933%!*$0!41007&!'7*++&+!

/&%&!43%&!71<&7)!(3!83(&!23%!-14!1$!(-&!@AAA,!@AA_,!*$0!@AAB!9%&+10&$(1*7!&7&'(13$+:!!#(!1+!

93++1.7&!(-*(!1$018106*7+!2%34!(-&+&!0122&%&$(!'7*++&+!+6993%(&0!P-~8&S!$3(!3$7)!.&'*6+&!32!

-1+!'3441(4&$(!(3!149%381$=!(-&1%!+3'13&'3$341'!+(*(6+!81*!&'3$341'!939671+(!4&*+6%&+,!

.6(!*7+3!.&'*6+&!32!-1+!9%341+&!(3!*'-1&8&!(-1+!=3*7!*$0!1$'%&*+&!(-&!9371(1'*7!93/&%!32!(-&!

73/&%!'7*++&+!81*!(-&!/&*<&$1$=!32!71.&%*7!0&43'%*(1'!1$+(1(6(13$+:![-&%&23%&,!a696^+!+(60)!

39&$+!69!(-&!93++1.171()!32!*!93+1(18&!%&7*(13$+-19!&G1+(1$=!.&(/&&$!1$018106*7+!/1(-!*!8&%)!

73/Y(3Y430&%*(&!7&8&7!32!/&*7(-!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!!

I18&$!(-&!*.38&,!*!8&%)!73/Y(3Y430&%*(&!7&8&7!32!/&*7(-!41=-(!'3$01(13$!(-&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!#2!*!

93+1(18&!%&7*(13$+-19!&G1+(+!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!

0&43'%*'),!(-&$!*!8&%)!73/Y(3Y430&%*(&!7&8&7!32!/&*7(-!41=-(!+(%&$=(-&$!(-1+!%&7*(13$+-19:!

X1++*(1+21&0!1$018106*7+!41=-(!.&!43%&!+6993%(18&!32!1771.&%*7!0&43'%*')!/-&$!(-&)!-*8&!*!

8&%)!73/Y(3Y430&%*(&!7&8&7!32!/&*7(-!.&'*6+&!(-1+!41=-(!'*6+&!(-&4!(3!.&!7&++!$3%4*(18&7)!

*((*'-&0!(3!71.&%*7!0&43'%*(1'!8*76&+!*$0!7&++!*/*%&!32!(-&!8*%136+!.&$&21(+!32!71.&%*7!

0&43'%*'):!D*+&0!3$!(-1+,!(-&!23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!

>A?(?!8&%)!73/Y(3Y430&%*(&!7&8&7!32!9&%+3$*7!/&*7(-!+(%&$=(-&$+!(-&!93+1(18&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!

0&43'%*'):!



!
 

"@E!

!

M371(1'*7!10&373=)!41=-(!-*8&!*!'3$01(13$1$=!&22&'(!3$!(-&!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!U-&$!*$*7)S1$=!@AAB!

a?MFM!0*(*,!R&71=+3$!>@AA`W!21$0+!(-*(!7&2(Y7&*$1$=!a*(1$!?4&%1'*$+!/&%&!43%&!71<&7)!(3!

&G9%&++!/&*<&%!+6993%(!23%!0&43'%*'),V"!.&!43%&!01+(%6+(267!32!9371(1'*7!1$+(1(6(13$+,!*$0!.&!

43%&!+6993%(18&!32!\6$&7&'(&0!+(%3$=4&$:]!R1$'&!+(%3$=!7&*0&%+!>3%!\+(%3$=4&$]W!*%&!43%&!

71<&7)!(3!&%30&!(-&!93/&%!32!71.&%*7!0&43'%*(1'!1$+(1(6(13$+,!+6993%(!23%!+6'-!7&*0&%+!41=-(!

1$01'*(&!/&*<&%!+6993%(!23%!71.&%*7!0&43'%*'):!J6%(-&%43%&,!D33(-!*$0!R&71=+3$!>@AAVW!*$0!

L1+<&)!*$0!R&71=+3$!>@AAHW!21$0!(-*(!7&2(Y7&*$1$=!a*(1$!?4&%1'*$+!/&%&!43%&!71<&7)!(3!.&!

01++*(1+21&0!/1(-!(-&!0&43'%*(1'!9371(1'*7!1$+(1(6(13$+!/1(-1$!(-&1%!'36$(%):!R6'-!

01++*(1+2*'(13$!41=-(!-*8&!7&0!(3!/&*<&%!+6993%(!23%!0&43'%*'),!1$'7601$=!71.&%*7!

0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+:!L3/&8&%,!(-&%&!*%&!+34&!036.(+!*.36(!(-1+,!=18&$!

(-*(!?%$370!*$0!R*46&7+!>@A""W!21$0!&810&$'&!2%34!aD!0*(*!+6==&+(1$=!$3!+)+(&4*(1'!

%&7*(13$+-19!.&(/&&$!7&2(Y7&*$1$=!1$018106*7+!*$0!/&*<&%!+6993%(!23%!71.&%*7!0&43'%*(1'!

1$+(1(6(13$+:!d&8&%(-&7&++,!(-&%&!+&&4+!(3!.&!43%&!(-&3%)!*$0!&810&$'&!+6==&+(1$=!(-*(!7&2(Y

7&*$1$=!1$018106*7+!41=-(!.&!43%&!71<&7)!(3!&G9%&++!+(%3$=&%!+6993%(!23%!1771.&%*7!0&43'%*'):!

I18&$!(-&!*.38&,!12!*!93+1(18&!%&7*(13$+-19!&G1+(+!.&(/&&$!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'),!(-&$!*!43%&!7&2(Y7&*$1$=!9371(1'*7!10&373=)!

41=-(!+(%&$=(-&$!(-1+!%&7*(13$+-19:!X1++*(1+21&0!1$018106*7+!41=-(!.&!43%&!+6993%(18&!32!

1771.&%*7!0&43'%*')!/-&$!(-&)!-*8&!*!43%&!7&2(Y7&*$1$=!9371(1'*7!10&373=)!.&'*6+&!(-1+!41=-(!

'*6+&!(-&4!(3!.&!7&++!$3%4*(18&7)!*((*'-&0!(3!71.&%*7!0&43'%*')!*$0!7&++!+*(1+21&0!/1(-!1(+!

*.171()!(3!+378&!8*%136+!+3'13&'3$341'!9%3.7&4+:!D*+&0!3$!(-1+,!(-&!23773/1$=!-)93(-&+1+!/177!

.&!&491%1'*77)!&G*41$&0g!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V"!L3/&8&%,!(-1+!1+!$3(!/-*(!N*624*$!>@AAVW!21$0+!1$!430&7+!*$*7)S1$=!aD!+6%8&)!0*(*!2%34!"VVK,!"VV`,!@AA",!
*$0!@AA@:!



!
 

"@V!

!

>B?(?!43%&!7&2(Y7&*$1$=!9371(1'*7!10&373=)!+(%&$=(-&$+!(-&!93+1(18&!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

?!9&%+3$^+!*=&!41=-(!*7+3!'3$01(13$!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!!R&71=+3$!>@AA`W!21$0+!(-*(!)36$=&%!a*(1$!

?4&%1'*$+!(&$0!(3!.&!43%&!+6993%(18&!32!939671+4,!/-1'-!+6==&+(+!(-*(!(-&)!41=-(!*7+3!.&!

43%&!+6993%(18&!32!1771.&%*7!0&43'%*'):!![-&!*%=64&$(!-&!322&%+!23%!(-1+!21$01$=!1+!(-*(!*!

9&%+3$!/-3!-*+!&G9&%1&$'&0!*$!*6(-3%1(*%1*$!%&=14&!>1:&:!718&0!6$0&%!*$!*6(-3%1(*%1*$!

%&=14&W!71<&7)!'*6+&+!-&%!(3!.&!7&++!+6993%(18&!32!*$!*6(-3%1(*%1*$!%&=14&!3%!7&*0&%+!*'(1$=!

1$!*6(-3%1(*%1*$!/*)+:!R1$'&!4*$)!370&%!a*(1$!?4&%1'*$+!9&%+3$*77)!&G9&%1&$'&0!

*6(-3%1(*%1*$!%67&!*$0!71<&7)!-*8&!.*0!4&43%1&+!32!7181$=!6$0&%!+6'-!*!%&=14&,!R&71=+3$!

*%=6&+!(-*(!(-1+!41=-(!.&!(-&!%&*+3$!/-)!4*$)!32!(-&4!&G9%&++&0!7&++!+6993%(!23%!9371(1'*7!

&G&'6(18&+!/&*<&$1$=!(-&!93/&%!32!71.&%*7!0&43'%*(1'!1$+(1(6(13$+:!?$3(-&%!%&*+3$!/-)!(-&)!

41=-(!.&!43%&!%&+1+(*$(!(3!1771.&%*7!0&43'%*')!1+!.&'*6+&!(-&)!-*8&!71<&7)!+&&$!43%&!

9371(1'1*$+!32!*77!+(%19&+!'34&!*$0!=3,!'*6+1$=!(-&4!(3!.&!43%&!Q*0&0!*.36(!9371(1'+!*$0!

%&+1+(*$(!(3!(-&!7*(&+(!9371(1'*7!2*0:![-&!)36$=,!1$!'3$(%*+(,!010!$3(!718&!>3%!/&%&!9%3.*.7)!(33!

)36$=!(3!%&4&4.&%!7181$=W!6$0&%!*!4171(*%)!*6(-3%1(*%1*$!%&=14&:!#$+(&*0,!(-&)!3$7)!<$3/!

(-&!'3$(&493%*%)!0&43'%*(1'!9&%130,!/-1'-!1$!4*$)!/*)+!-*+!$3(!718&0!69!(3!(-&1%!

&G9&'(*(13$+:!![-1+!1+!.&'*6+&!4*$)!'36$(%1&+!1$!(-&!%&=13$!-*8&!.&&$!1$271'(&0!/1(-!4*Q3%!

+3'1*7,!9371(1'*7,!*$0!&'3$341'!9%3.7&4+!38&%!(-&!9*+(!(-1%()!)&*%+,!+6'-!*+!&'3$341'!

+(*=$*(13$,!1$&56*71(),!938&%(),!'%14&,!'3%%69(13$,!*$0!9371(1'*7!1$+(*.171():!!R&71=+3$!*%=6&+!

(-*(!+34&!32!(-&+&!9%3.7&4+!4*)!-*8&!'3$(%1.6(&0!(3!(-&!)36$=!.&1$=!43%&!*((%*'(&0!(3!

939671+(!*99&*7+!*$0!&G&'6(18&+!01+%&=*%01$=!71.&%*7!0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+:!



!
 

"HA!

!

[-&%&23%&,!*!$&=*(18&!%&7*(13$+-19!41=-(!&G1+(!.&(/&&$!*=&!*$0!+6993%(!23%!1771.&%*7!

0&43'%*'):!!

I18&$!(-&!*.38&,!12!*!93+1(18&!%&7*(13$+-19!&G1+(+!.&(/&&$!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'),!(-&$!*$!370&%!*=&!41=-(!/&*<&$!(-1+!
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0&43'%*'):!!

I18&$!(-&!*.38&,!*!+(%3$=&%!71.&%*7!0&43'%*(1'!'67(6%&!41=-(!/&*<&$!(-&!93+1(18&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

X1++*(1+21&0!1$018106*7+!41=-(!.&!7&++!+6993%(18&!32!1771.&%*7!0&43'%*')!/-&$!(-&)!718&!1$!*!

'36$(%)!(-*(!-*+!*!+(%3$=&%!71.&%*7!0&43'%*(1'!'67(6%&!.&'*6+&!(-1+!41=-(!'*6+&!(-&4!(3!

43%&!+(%3$=7)!8*76&!*$0!.&!*((*'-&0!(3!71.&%*7!0&43'%*(1'!9%1$'197&+!*$0!1$+(1(6(13$+:!D*+&0!

3$!(-1+,!(-&!23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!

>)2?(?!43%&!71.&%*7!0&43'%*(1'!'67(6%&!/&*<&$+!(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

J1$*77),!(-&!7&8&7!32!'3%%69(13$!3%!9-)+1'*7!1$+&'6%1()!/1(-1$!*!'36$(%)!41=-(!

'3$01(13$!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!

0&43'%*'):!!?!'36$(%)!/1(-!-1=-&%!7&8&7+!32!'3%%69(13$!3%!1$+&'6%1()!71<&7)!7&*0+!(3!43%&!

9&397&!(-1$<1$=!(-*(!+6'-!7&8&7+!*%&!%&7*(18&7)!-1=-,!'*6+1$=!(-&4!(3!.&!43%&!01++*(1+21&0!

/1(-!1(:!?+!01+'6++&0!*.38&,!9&397&!41=-(!.&!43%&!/1771$=!(3!+6993%(!1771.&%*7!0&43'%*')!

/-&$!(-&)!*%&!43%&!01++*(1+21&0!/1(-!(-&!7&8&7!32!'3%%69(13$!3%!1$+&'6%1()!/1(-1$!(-&1%!

'36$(%):![-1+!+6==&+(+!(-*(!-1=-&%!7&8&7+!32!4*'%3Y7&8&7!'3%%69(13$!3%!9-)+1'*7!1$+&'6%1()!

/1(-1$!*!'36$(%)!41=-(!.&!93+1(18&7)!*++3'1*(&0!/1(-!+6993%(!23%!1771.&%*7!0&43'%*'):!!



!
 

"HB!

!

I18&$!(-&!*.38&,!-1=-&%!7&8&7+!32!'3%%69(13$!3%!9-)+1'*7!1$+&'6%1()!/1(-1$!*!'36$(%)!

41=-(!+(%&$=(-&$!(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!

+6993%(!23%!1771.&%*7!0&43'%*'):!X1++*(1+21&0!1$018106*7+!41=-(!.&!43%&!+6993%(18&!32!

1771.&%*7!0&43'%*')!/-&$!(-&)!718&!1$!*!'36$(%)!/1(-!*!-1=-&%!7&8&7!32!'3%%69(13$!3%!

1$+&'6%1()!.&'*6+&!&1(-&%!'3$01(13$!41=-(!'*6+&!(-&4!(3!2&&7!(-*(!1771.&%*7!0&43'%*')!41=-(!

.&!&22&'(18&!23%!0&*71$=!/1(-!(-&1%!'36$(%)^+!'3%%69(13$!3%!+&'6%1()!9%3.7&4+:!D*+&0!3$!(-1+,!

(-&!23773/1$=!-)93(-&+&+!/177!.&!&491%1'*77)!&G*41$&0g!

>)@?(L1=-&%!7&8&7+!32!'3%%69(13$!+(%&$=(-&$!(-&!93+1(18&!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

>)A?(L1=-&%!7&8&7+!32!9-)+1'*7!1$+&'6%1()!+(%&$=(-&$!(-&!93+1(18&!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):!

!

F*+^!9"$"#4'+@.$4.(D=+0%$+H(3."/D+I=9%.1(3(3+

F*5*+24.4+

c1=-(!467(17&8&7!0*(*!+&(+!*%&!6+&0!(3!(&+(!(-&!-)93(-&+&+:![-&+&!467(17&8&7!0*(*!+&(+!

'349%1+&!1$018106*7Y!*$0!'36$(%)Y7&8&7!0*(*:![-&!+6%8&)!0*(*!'34&!2%34!(/3!0122&%&$(!

+36%'&+g!+1G!aD!+6%8&)+!>"VVK,!"VV`,!@AA",!@AA@,!@AAE,!*$0!@AAVW!*$0!(/3!a?MFM!+6%8&)+!

>@AAE!*$0!@A"AW:![-&!@AA`!aD!+6%8&)!0*(*!1+!$3(!6+&0!1$!(-1+!'-*9(&%!.&'*6+&!(-&%&!*%&!$3!

56&+(13$+!2%34!(-1+!+6%8&)!(-*(!%&*+3$*.7)!4&*+6%&!*((1(60&+!*.36(!1771.&%*7!0&43'%*'):![-&!

0*(*!+&(!'349%1+&0!32!"VVK!aD!+6%8&)!0*(*!-*+!&1=-(!'36$(%1&+:V`!![-&!0*(*!+&(+!'349%1+&0!32!

"VV`,!@AA",!*$0!@AA@!+6%8&)!0*(*!-*8&!+&8&$(&&$!'36$(%1&+:VE!J1$*77),!(-&!0*(*!+&(+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V`![-&!&1=-(!'36$(%1&+!*%&!?%=&$(1$*,!D%*S17,!P-17&,!O&G1'3,!M*%*=6*),!M&%6,!T%6=6*),!*$0!f&$&S6&7*:!
VE![-&!+&8&$(&&$!'36$(%1&+!*%&!?%=&$(1$*,!D37181*,!D%*S17,!P-17&,!P3734.1*,!P3+(*!;1'*,!c'6*03%,!c7!R*78*03%,!
I6*(&4*7*,!L3$06%*+,!O&G1'3,!d1'*%*=6*,!M*$*4*,!M*%*=6*),!M&%6,!T%6=6*),!*$0!f&$&S6&7*:!



!
 

"H`!

!

'349%1+&0!32!(-&!@AAE!aD,!@AAV,!@AAE!a?MFM,!*$0!@A"A!+6%8&)!0*(*!-*8&!&1=-(&&$!

'36$(%1&+:VV!!?+!$3(&0!1$!P-*9(&%!@,!467(197&!0*(*!+&(+!/1(-!1496(&0!8*76&+!/&%&!'%&*(&0,!

=18&$!(-&!7*%=&!*436$(!32!41++1$=!8*76&+!23%!(-&3%&(1'*77)!1493%(*$(!8*%1*.7&+!/1(-1$!&*'-!

0*(*!+&(:!U1(-!(-&!1496(&0!8*76&+,!(-&%&!*%&!*.36(!"`,AAA!i!@A,AAA!3.+&%8*(13$+!1$!&*'-!0*(*!

+&(!2%34!(-&!"VV`!i!@A"A!9&%130!*$0!*.36(!V,AAA!3.+&%8*(13$+!1$!(-&!"VVK!0*(*!+&(:!

[-&%&23%&,!*99%3G14*(&7)!"KE,AAA!(3(*7!3.+&%8*(13$+!2%34!$1$&!0122&%&$(!0*(*!+&(+!*%&!6+&0!

(3!(&+(!(-&!-)93(-&+&+:!!

+

F*>*+J4$"4K'(35OO+

F*>*5*+2(9(/7(/.+J4$"4K'(+

:/$$-'%(5-'(+881P&'#8(3&=-0'#09*!R6993%(!23%!1771.&%*7!0&43'%*')!1+!0&21$&0!*+!1$018106*7+!

&G9%&++1$=!+6993%(!23%!93967*%!+38&%&1=$()!3%!(-&!*'(!32!83(1$=!>23%!%&9%&+&$(*(18&+!*$0Z3%!

3$!9%393+&0!7*/+W,!)&(!$3(!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!>1:&:!9371(1'*7!9*%(1&+,!7&=1+7*(6%&+,!

'36%(+,!4&01*!36(7&(+,!*$0!1$(&%&+(!=%369+W!3%!9%1$'197&+!>1:&:!2%&&!+9&&'-!*$0!9%&++,!%1=-(!(3!

*++&4.7),!*$0!06&!9%3'&++W:!c8&$!(-36=-!(-&%&!*%&!*221$1(1&+!.&(/&&$!9371(1'*7!939671+4!*$0!

1771.&%*7!0&43'%*'),!#!23'6+!+(%1'(7)!3$!(-&!7*((&%:![-&%&23%&,!(-&!9%14*%)!4&*+6%&+!32!+6993%(!

23%!1771.&%*7!0&43'%*')!*%&!$3(!56&+(13$+!0&*71$=!/1(-!*!'36$(%)^+!9371(1'*7!&G&'6(18&!3%!+34&!

3(-&%!9371(1'*7!1$+(1(6(13$!/&*<&$1$=!3%!&7141$*(1$=!'&%(*1$!71.&%*7!0&43'%*(1'!1$+(1(6(13$+:!!

T$23%(6$*(&7),!(-&%&!*%&!$3!+6%8&)!56&+(13$+!(-*(!+1467(*$&36+7)!*+<!*.36(!93967*%!

+38&%&1=$()!3%!83(1$=!*+!/&77!*+!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!*$0Z3%!9%1$'197&+:!I18&$!(-1+,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV![-&!+*4&!+&8&$(&&$!'36$(%1&+!(-*(!*%&!1$!(-&!"VV`!i!@AA@!0*(*!+&(+!*%&!1$!(-&!@AAE!i!@A"A!0*(*!+&(+:![-&!
*001(13$*7!'36$(%)!1$'760&0!1$!(-&!@AAEY@A"A!0*(*!+&(+!1+!(-&!X341$1'*$!;&96.71':!
"AA!?77!32!(-&+&!8*%1*.7&+!*%&!3$!*!'3$(1$636+!+'*7&:!?+!*!%3.6+($&++!'-&'<!(3!430&7+!6+1$=!'3$(1$636+!
0&9&$0&$(!8*%1*.7&+,!(-&!0&9&$0&$(!8*%1*.7&!1$!&*'-!)&*%!1+!'3$8&%(&0!(3!1(+!3%1=1$*7!+'*7&!>&1(-&%!01'-3(3436+!
3%!3%01$*7W!*$0!(-&$!430&7+!*%&!*$*7)S&0!/1(-!(-1+!*7(&%$*(18&!'301$=!32!(-&!0&9&$0&$(!8*%1*.7&+:!



!
 

"HE!

!

#!6+&!56&+(13$+!(-*(!*+<!%&+93$0&$(+!12!(-&)!(-1$<!(-*(!0&43'%*')!'*$!&G1+(!1$!(-&!*.+&$'&!32!

3$&!3%!43%&!71.&%*7!0&43'%*(1'!1$+(1(6(13$!>&1(-&%!*!'3$=%&++!3%!9371(1'*7!9*%(1&+,!0&9&$01$=!

3$!(-&!56&+(13$+!*8*17*.7&!1$!*!=18&$!)&*%W:!D*+&0!3$!(-&!0&21$1(13$!32!1771.&%*7!0&43'%*')!

6+&0!1$!(-1+!+(60),!(-1+!+&&4+!(3!.&!(-&!.&+(!()9&!32!4&*+6%&!*8*17*.7&!2%34!(-&!+6%8&)+:!

J6%(-&%43%&,!(-1+!+&&4+!(3!.&!*!%&*+3$*.7&!4&*+6%&!32!+6993%(!23%!1771.&%*7!0&43'%*'),!

+1$'&!1(!1+!93++1.7&!(-*(!%&+93$0&$(+!1$(&%9%&(&0!(-&!0&43'%*')!9*%(!32!(-&!56&+(13$!*+!.&1$=!

9%14*%17)!*.36(!93967*%!+38&%&1=$()!*$0Z3%!83(1$=!1$+(&*0!32!+9&'121'!71.&%*7!0&43'%*(1'!

1$+(1(6(13$+:!#$!*77!+6%8&)!)&*%+,!#!(%1&0!(3!6+&!*!56&+(13$!*.36(!+6993%(!23%!(-&!10&*!32!

0&43'%*')!&G1+(1$=!&8&$!12!*!7&=1+7*(6%&!1+!/&*<!3%!$3$Y&G1+(&$(,!+1$'&!*!7&=1+7*(6%&!+&&4+!(3!

.&!*!43%&!1493%(*$(!71.&%*7!0&43'%*(1'!1$+(1(6(13$:!#$!*!2&/!32!(-&!+6%8&)!)&*%+!>"VVK,!@AAE!

a?MFM,!*$0!@A"AW,!-3/&8&%,!(-1+!()9&!32!56&+(13$!3$7)!*+<&0!*.36(!9371(1'*7!9*%(1&+!*$0!$3(!

*!'3$=%&++:!?+!*!%3.6+($&++!'-&'<!(3!(-&!+(*(1+(1'*7!%&+67(+!2%34!430&7+!6+1$=!+6'-!56&+(13$+,!

#!*$*7)S&!430&7+!(-*(!4&*+6%&!(-&!Xf!/1(-!8*%136+!()9&+!32!56&+(13$+!*.36(!%&+93$0&$(+!

9%&2&%%1$=!(-&!/&*<&$1$=!3%!*.+&$'&!32!8*%136+!()9&+!32!71.&%*7!0&43'%*(1'!1$+(1(6(13$+:!?!

01+'6++13$!32!(-&+&!%&+67(+!>(-&!2677!%&+67(+!*%&!$3(!+-3/$W!2%34!(-&+&!430&7+!1+!1$!233($3(&+!

.)!(-&!%&=%&++13$!(*.7&+!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%:![-&!56&+(13$+!6+&0!(3!

4&*+6%&!(-&!Xf!*%&!*7+3!73'*(&0!1$!(-1+!?99&$01G:!L1=-&%!8*76&+!%&9%&+&$(!=%&*(&%!+6993%(!

23%!1771.&%*7!0&43'%*'):!

+

F*>*>*+G4"/+B/7(9(/7(/.+J4$"4K'(+%0+B/.($(3.+

3144#%145#0%1-,(O1%"(<0-,-=10(+,&7/#81%9*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!

8*%1*.7&:!!

+



!
 

"HV!

!

F*>*F*+A%/.$%'+J4$"4K'(3"A"+

<./0#%1-,(K1,.1L1./#8M8&L&8N*![-1+!8*%1*.7&!1+!4&*+6%&0!/1(-!(-&!&06'*(13$!7&8&7+!32!

1$018106*7+,!/-1'-!1+!.*+&0!3$!(-&!56&+(13$!(-*(!*+<+!%&+93$0&$(+!(-&!-1=-&+(!=%*0&Z0&=%&&!

(-&)!'3497&(&0!1$!+'-337:!L1=-&%!8*76&+!%&9%&+&$(!-1=-&%Y=%*0&!7&8&7+:!

H&'4-,#8(O&#8%"(#,.(+,0-=&(K1,.1L1./#8M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!

(-&+&!8*%1*.7&+:!

;(`&'9(a-6M%-MW-.&'#%&(a&L&8(-5(H&'4-,#8(O&#8%"(-'(+,0-=&(K1,.1L1./#8M8&L&8N*!!?!8&%)!

73/Y(3Y430&%*(&!7&8&7!32!9&%+3$*7!/&*7(-!3%!1$'34&!1$'760&+!*77!1$018106*7+!.&73/!(-&!

4&01*$!/&*7(-!>2%34!(-&!/&*7(-!1$0&GW!*$0!1$'34&!7&8&7+!2%34!(-&1%!'36$(%):![-&%&23%&,!(-1+!

1+!*!01'-3(3436+!8*%1*.7&!1$!/-1'-!&8&%)3$&!.&73/!(-&!4&01*$!/&*7(-Z1$'34&!7&8&7!1+!

97*'&0!1$!'*(&=3%)!"!*$0!*77!1$018106*7+!*(!3%!*.38&!(-&!4&01*$!1+!97*'&0!1$!'*(&=3%)!A:!?!8&%)!

73/Y(3Y430&%*(&!/&*7(-!7&8&7!1+!(-&!4&*+6%&!6+&0!1$!(-&!*$*7)+&+,!/1(-!*!8&%)!73/Y(3Y

430&%*(&!1$'34&!7&8&7!.&1$=!6+&0!*+!*!%3.6+($&++!'-&'<:!

H-81%10#8(+.&-8-J9(K1,.1L1./#8M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

;J&(K1,.1L1./#8M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

S,&=$8-9&.(K1,.1L1./#8M8&L&8N*!T$&4973)4&$(!41=-(!.&!93+1(18&7)!*++3'1*(&0!/1(-!

+6993%(!23%!1771.&%*7!0&43'%*'):!O*$)!6$&4973)&0!9&397&!41=-(!97*'&!+1=$121'*$(!.7*4&!23%!

(-&1%!6$&4973)4&$(!3$!(-&1%!'36$(%)^+!'6%%&$(!9371(1'*7!+)+(&4,!'*6+1$=!(-&4!(3!+6993%(!

*7(&%$*(18&!23%4+!32!=38&%$4&$(!.&'*6+&!32!(-&!.&71&2!(-*(!+6'-!23%4+!41=-(!149%38&!(-&1%!

933%!&'3$341'!'3$01(13$:!I18&$!(-*(!43+(!'36$(%1&+!1$!a*(1$!?4&%1'*!-*0!0&43'%*(1'!

%&=14&+!*$0!4*$)!71.&%*7!0&43'%*(1'!1$+(1(6(13$+!1$!97*'&!38&%!(-&!9*+(!@A!)&*%+,!4*$)!

6$&4973)&0!1$018106*7+!1$!(-&!+6%8&)+!41=-(!-*8&!&G9%&++&0!/&*<&%!+6993%(!23%!71.&%*7!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"A"!R&&!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%!23%!(-&!&G*'(!/3%01$=!32!(-&!+6%8&)!56&+(13$+!6+&0!(3!4&*+6%&!
&*'-!8*%1*.7&:!



!
 

"_A!

!

0&43'%*'):!T$&4973)&0!1$018106*7+!41=-(!+6993%(!+(%3$=!7&*0&%+!/-3!9%&2&%!/&*<!71.&%*7!

0&43'%*(1'!1$+(1(6(13$+,!=18&$!(-*(!+6'-!1$+(1(6(13$+!41=-(!149%38&!(-&!9&%+3$*7!&'3$341'!

+1(6*(13$!32!6$&4973)&0!1$018106*7+:!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

3144#%145#0%1-,(O1%"(3&=-0'#09(K1,.1L1./#8M8&L&8N*!X1++*(1+2*'(13$!/1(-!0&43'%*')!1+!

4&*+6%&0!/1(-!(-&!+6%8&)!56&+(13$!(-*(!*+<+!%&+93$0&$(+!(-&!0&=%&&!(3!/-1'-!(-&)!*%&!

01++*(1+21&0!/1(-!0&43'%*')!1$!(-&1%!'36$(%):!L1=-&%!8*76&+!%&9%&+&$(!=%&*(&%!01++*(1+2*'(13$!

/1(-!0&43'%*'):!

3144#%1451&.(61%"(H&'4-,#8(!/''&,%(<0-,-=10(:1%/#%1-,(K1,.1L1./#8M8&L&8N*!!I%&*(&%!

01++*(1+2*'(13$!/1(-!3$&^+!'6%%&$(!&'3$341'!+1(6*(13$!41=-(!.&!93+1(18&7)!%&7*(&0!(3!+6993%(!

23%!1771.&%*7!0&43'%*'):!M&397&!01++*(1+21&0!/1(-!(-&1%!'6%%&$(!&'3$341'!+1(6*(13$!41=-(!97*'&!

+1=$121'*$(!.7*4&!23%!(-&1%!+1(6*(13$!3$!(-&1%!'36$(%)^+!'6%%&$(!9371(1'*7!+)+(&4!*$0!96.71'!

3221'1*7+:![-&%&23%&,!01++*(1+21&0!1$018106*7+!7181$=!1$!*!0&43'%*(1'!+)+(&4!41=-(!.&!7&++!

+6993%(18&!32!0&43'%*')!*$0!43%&!+6993%(18&!32!43%&!*6(-3%1(*%1*$!23%4+!32!=38&%$4&$(,!
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01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!93+1(18&!&22&'(!*'%3++!*743+(!*77!7&8&7+!32!

/&*7(-!>&G'&9(!*(!(-&!8&%)!-1=-&+(!7&8&7W,!/1(-!(-&!&22&'(!/&*<&$1$=!*+!/&*7(-!7&8&7+!1$'%&*+&:!

?!+&'3$0!-)93(-&+1+!(-*(!21$0+!8&%)!71((7&!&491%1'*7!+6993%(!1+!(-&!3$&!*.36(!*!8&%)!73/Y(3Y

430&%*(&!7&8&7!32!/&*7(-!>1:&:!/&*7(-!.&73/!(-&!4&01*$W!'3$01(13$1$=!(-&!93+1(18&!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*'):"@K!

[-&!4*%=1$*7!&22&'(+!=%*9-!2%34!(-&!@AAE!aD!0*(*!+&(!>+&&!=%*9-!H:@W!+-3/+!(-*(!

01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!93+1(18&!&22&'(!3$7)!*(!*!8&%)!73/Y(3Y

430&%*(&!7&8&7!32!/&*7(-:!

!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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10
Higher Levels of Personal Wealth (Wealth Index)

 Marginal Effect of Dissatisfaction with Inequality
 95% Confidence Interval

As Personal Wealth Increases
Marginal Effect of Dissatisfaction with Economic Inequality
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!

[*.7&!H:"Eg!X1++*(1+2*'(13$!/1(-!#$&56*71()!#!M&%+3$*7!U&*7(-"@B!
! "VVK! "VV`! @AA"! @AA@! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
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9&%+3$*7!/&*7(-:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!
&%%3%+!*%&!1$!9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!
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+6993%(!(-&!-)93(-&+1+:!J3%!(-&!-)93(-&+1+!(3!21$0!&491%1'*7!+6993%(,!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!46+(!.&!
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@AAE!aD,!@AAE!a?MFM,!*$0!@AAVW!1$!/-1'-!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!+6993%(+!(-&!-)93(-&+1+,!
01++*(1+2*'(13$!/1(-!1$&56*71()!03&+!$3(!-*8&!*!+1=$121'*$(7)!>VKn!3%!-1=-&%!'3$210&$'&!1$(&%8*7+W!93+1(18&!&22&'(!
3$!+6993%(!23%!1771.&%*7!0&43'%*')!*(!*$)!8*76&!32!(-&!/&*7(-!8*%1*.7&!1$!(-&!"VVK,!@AA",!@AA@,!@AAE!a?MFM,!
*$0!@AAV:!?+!23%!(-&!$&=*(18&!&22&'(!32!01++*(1+2*'(13$!/1(-!1$&56*71(),!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!
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0 = Above Moderate Level of Wealth           1 = Very Low to Moderate Level of Wealth

 Marginal Effect of Dissatisfaction with Inequality
 95% Confidence Interval

At Two Different Levels of Wealth
Marginal Effect of Dissatisfaction with Economic Inequality
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[*.7&!H:"Vg!X1++*(1+2*'(13$!/1(-!#$&56*71()!#!f&%)!a3/Y(3YO30&%*(&!a&8&7!32!U&*7(-"@`!
! "VVK! "VV`! @AA"! @AA@! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
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/1(-!!
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:A"!
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:A"!
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>:A"W!
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>:AAW!
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>:AHW!

p:AH!
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p:A@!
>:A_W!

p:A"!
>:A@W!
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>:A"W!
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d3(&+g!a3/Y(3YO30&%*(&!U&*7(-!k!*!8&%)!73/Y(3Y430&%*(&!7&8&7!32!9&%+3$*7!/&*7(-:!
#$(&%*'(13$!k!01++*(1+2*'(13$!/1(-!1$&56*71()!#!*!8&%)!73/Y(3Y430&%*(&!7&8&7!32!/&*7(-:!o!9!
m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!
;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!3%!8*%1*.7&+!1$'760&0!1$!
(-&!430&7+:!
!

[*.7&!H:@Ag!X1++*(1+2*'(13$!/1(-!#$&56*71()!#!c06'*(13$"@E!
! "VVK! "VV`! @AA"! @AA@! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
X1++*(:!!!
/1(-!!
#$&56*71()!
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>:A"W!

p:A@o!
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>:AAW!

p:A"ooo!
>:AAW!
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>:AAW!

p:A"oooo!
>:AAW!

#$(&%*'(13$! p:A"o! :A"o! :A"! :A"! :A"! p:A"! p:A"! p:A"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@`!?+!(*.7&!H:"V!1$01'*(&+,!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!1$!(-%&&!32!(-&!0*(*!+&(+!>"VV`,!@AAE!a?MFM,!*$0!
@A"AW!03!$3(!+6993%(!(-&!-)93(-&+1+:!J3%!(-&!-)93(-&+1+!(3!21$0!&491%1'*7!+6993%(,!(-&!+1=$+!3$!(-&!1$(&%*'(13$!
(&%4!46+(!.&!93+1(18&:![-&!+1=$+!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!(-&!8&%)!73/Y(3Y430&%*(&!/&*7(-!
8*%1*.7&+!'*$!.&!93+1(18&!3%!$&=*(18&:!R1$'&!(-&!1$0&9&$0&$(!8*%1*.7&+!*%&!4&*$Y'&$(&%&0,!(-&!&22&'(!32!
01++*(1+2*'(13$!/1(-!1$&56*71()!*+!71+(&0!1$!(*.7&!H:"V!1+!.*+&0!3$!8&%)!73/Y(3Y430&%*(&!/&*7(-!.&1$=!*(!1(+!4&*$!
8*76&:!#$!(-&!%&4*1$1$=!218&!0*(*!+&(+!>"VVK,!@AA",!@AA@,!@AAE!aD,!*$0!@AAVW!1$!/-1'-!(-&!+1=$+!3$!(-&!
1$(&%*'(13$!(&%4!+6993%(!(-&!-)93(-&+1+,!(-&%&!1+!$3!+1=$121'*$(7)!93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!
/1(-!1$&56*71()!*$0!+6993%(!23%!1771.&%*7!0&43'%*')!*(!&1(-&%!*$!*.38&!430&%*(&!7&8&7!32!/&*7(-!3%!*(!*!8&%)!
73/Y(3Y430&%*(&!7&8&7!32!/&*7(-:!?+!23%!(-&!$&=*(18&!&22&'(!32!01++*(1+2*'(13$!/1(-!1$&56*71(),!01++*(1+2*'(13$!
/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!$&=*(18&!&22&'(!*(!*$!*.38&!430&%*(&!7&8&7!32!/&*7(-!*$0!*(!*!8&%)!73/Y(3Y
430&%*(&!7&8&7!32!/&*7(-!1$!(-&!"VVK!0*(*!+&(,!/1(-!(-1+!&22&'(!/&*<&%!*(!*!8&%)!73/Y(3Y430&%*(&!7&8&7!32!/&*7(-:!
J6%(-&%43%&,!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!$&=*(18&!&22&'(!3$7)!*(!*$!*.38&!430&%*(&!7&8&7!
32!/&*7(-!1$!(-&!@AA"!*$0!@AAV!0*(*!+&(+:!
"@E!?+!(*.7&!H:@A!1$01'*(&+,!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!1$!236%!32!(-&!0*(*!+&(+!>"VV`,!@AA",!@AA@,!*$0!
@AAE!aDW!03!$3(!+6993%(!(-&!-)93(-&+1+:!J3%!(-&!-)93(-&+1+!(3!21$0!&491%1'*7!+6993%(,!(-&!+1=$+!3$!(-&!
1$(&%*'(13$!(&%4!46+(!.&!$&=*(18&:![-&!+1=$+!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!(-&!&06'*(13$!(&%4+!'*$!
.&!93+1(18&!3%!$&=*(18&:!R1$'&!(-&!1$0&9&$0&$(!8*%1*.7&+!*%&!4&*$Y'&$(&%&0,!(-&!&22&'(!32!01++*(1+2*'(13$!/1(-!
1$&56*71()!*+!71+(&0!1$!(*.7&!H:@A!1+!.*+&0!3$!&06'*(13$!.&1$=!*(!1(+!4&*$!8*76&:!#$!(-&!%&4*1$1$=!236%!0*(*!+&(+!
>"VVK,!@AAE!a?MFM,!@AAV,!*$0!@A"AW!1$!/-1'-!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!+6993%(!(-&!-)93(-&+1+,!
01++*(1+2*'(13$!/1(-!1$&56*71()!03&+!$3(!-*8&!*!+1=$121'*$(7)!93+1(18&!&22&'(!*(!*$)!8*76&!32!(-&!&06'*(13$!
8*%1*.7&:!?+!23%!(-&!$&=*(18&!&22&'(!32!01++*(1+2*'(13$!/1(-!1$&56*71(),!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!
+1=$121'*$(7)!$&=*(18&!&22&'(!3$7)!*(!-1=-!7&8&7+!32!&06'*(13$!1$!(-&!"VVK!0*(*!+&(:!
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>:AAW! >:AAW! >:A"W! >:AAW! >:AAW! >:AAW! >:AAW! >:AAW!
d3(&+g!c06'*(13$!1+!3%0&%&0!73/!(3!-1=-:!#$(&%*'(13$!k!01++*(1+2*'(13$!/1(-!1$&56*71()!#!
&06'*(13$:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!
1$!9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!3%!
8*%1*.7&+!1$'760&0!1$!(-&!430&7+:!

!
!

[*.7&!H:@"g!X1++*(1+2*'(13$!/1(-!#$&56*71()!#!M371(1'*7!#0&373=)"@V!!!
! "VVK! "VV`! @AA"! @AA@! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
X1++*(:!!!
/1(-!!
#$&56*71()!

p:A@!
>:A"W!

p:AHoooo!
>:A"W!

p:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!!
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p:A"!
>:AAW!
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>:A"W!
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:A"!
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:A"oo!
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p:A"!!
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p:A"!!
>:A"W!

p:A"!
>:AAW!

#$(&%*'(13$! p:A"!
>:AAW!

:A"oooo!
>:A"W!

p:A"!
>:A"W!

p:A"!
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p:A"!
>:AAW!

:A"!
>:AAW!

:A"!!
>:AAW!

:A"!
>:AAW!

d3(&+g!M371(1'*7!#0&373=)!1+!3%0&%&0!%1=-(!(3!7&2(:!#$(&%*'(13$!k!01++*(1+2*'(13$!/1(-!
1$&56*71()!#!9371(1'*7!10&373=):!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!
R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!
'3$(%37!8*%1*.7&!3%!8*%1*.7&+!1$'760&0!1$!(-&!430&7+:!

!
[*.7&!H:@@g!X1++*(1+2*'(13$!/1(-!#$&56*71()!#!?=&"HA!

! "VVK! "VV`! @AA"! @AA@! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
X1++*(:!!
/1(-!!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"@V!?+!(*.7&!H:@"!1$01'*(&+,!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!1$!236%!32!(-&!0*(*!+&(+!>"VVK,!@AA",!@AA@,!*$0!
@AAE!aDW!03!$3(!+6993%(!(-&!-)93(-&+1+:!J3%!(-&!-)93(-&+1+!(3!21$0!&491%1'*7!+6993%(,!(-&!+1=$+!3$!(-&!
1$(&%*'(13$!(&%4!46+(!.&!93+1(18&:![-&!+1=$+!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!(-&!9371(1'*7!10&373=)!
(&%4+!'*$!.&!93+1(18&!3%!$&=*(18&:!R1$'&!(-&!1$0&9&$0&$(!8*%1*.7&+!*%&!4&*$Y'&$(&%&0,!(-&!&22&'(!32!
01++*(1+2*'(13$!/1(-!1$&56*71()!*+!71+(&0!1$!(*.7&!H:@"!1+!.*+&0!3$!9371(1'*7!10&373=)!.&1$=!*(!1(+!4&*$!8*76&:!#$!
(-&!%&4*1$1$=!236%!0*(*!+&(+!>"VV`,!@AAE!a?MFM,!@AAV,!*$0!@A"AW!1$!/-1'-!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!
+6993%(!(-&!-)93(-&+1+,!01++*(1+2*'(13$!/1(-!1$&56*71()!03&+!$3(!-*8&!*!+1=$121'*$(7)!93+1(18&!&22&'(!*(!*$)!8*76&!
32!(-&!9371(1'*7!10&373=)!8*%1*.7&:!?+!23%!(-&!$&=*(18&!&22&'(!32!01++*(1+2*'(13$!/1(-!1$&56*71(),!01++*(1+2*'(13$!
/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!$&=*(18&!&22&'(!3$7)!*43$=!(-3+&!/1(-!*!2*%!%1=-(!(3!'&$(%1+(!9371(1'*7!10&373=)!
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:A"ooo!
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:A"ooo!
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:A"ooo!
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:A"ooo!
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:A"ooo!
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:A"ooo!
>:A"W!

X1++:!MPcR! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!PPcR! p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"ooo!
>:A"W!

X1++*(1+2*'(13$!/1(-!
#$+(1(6(13$+!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

dk!H"B`"! !
C()('&>+ ! ! ! ! ! d3(!

?9971'*.7&!c'3$341'!#$&56*71()! :BAoo!
>:@BW!

! ! ! !

a1.:!X&4:!P67(6%&"KK! ! p:A"oo!
>:A"W!

! ! !

#$+&'6%1()! ! ! :A"!
>:A"W!

! !

P3%%69(13$! ! ! ! :A@!
>:A"W!

!

c'3$341'!I%3/(-! ! ! ! ! :A"!!
>:A"W!

dk!"E!
J4$"4/#(+A%!9*+ ! ! ! ! !

#$(&%'&9(! :AK!>:A"W! :A_!>:A"W! :AK!>:A"W! :AK!>:A"W! :AK!>:A"W!
X1++:!#$&56*71()! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W!

C%D+C"T('"1%%7+ K@B`:V_! K@BV:`E! K@BK:E"! K@BB:_E! K@BK:`K!
d3(&+g!Xf!k!R6993%(!23%!#771.&%*7!X&43'%*'):"KB!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!
'6%%&$(!&'3$341'!+1(6*(13$:!X1++:!PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"KK!U-&$!+3'13&'3$341'!0&8&7394&$(!>'36$(%)Y)&*%!IXMZ'*91(*W!1+!6+&0!(3!4&*+6%&!71.&%*7!0&43'%*(1'!'67(6%&!
1$+(&*0!32!(-&!0&43'%*(1'!(%*01(13$!32!*!'36$(%)!>$64.&%!32!)&*%+!(-*(!*!'36$(%)!-*+!-*0!*!0&43'%*(1'!%&=14&W,!
(-&!+1=$!1+!$&=*(18&!*$0!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!7&8&7+:!
"KB![-&!56&+(13$!6+&0!(3!4&*+6%&!R6993%(!23%!#771.&%*7!X&43'%*')!1$!(-&!0*(*!+&(!6+1$=!(-&!@A"A!a?MFM!+6%8&)!
1+g!\X&43'%*')!'*$!&G1+(!/1(-36(!9371(1'*7!9*%(1&+:!L3/!46'-!03!)36!*=%&&!/1(-!(-1+!+(*(&4&$(r]!"!k!+(%3$=7)!
01+*=%&&!i!`!k!+(%3$=7)!*=%&&:!
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!

+1(6*(13$:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!
1$!9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!(3!4&*+6%&!
1(:!

(
(

(
:/'L&9(_/&4%1-,4(S4&.(%-(W&#4/'&(:/$$-'%(5-'(+881P&'#8(3&=-0'#09(K3`N)BD(

(
)FFB(:/'L&9(Ka[N!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• 2(!94$."(3+V9FLX*+@%!(+9(%9'(+34=+.14.+Z".1%-.+9%'"."#4'+94$."(3+7(!%#$4#=+#4//%.+(["3.a+
Z1"'(+%.1($+9(%9'(+34=+.14.+7(!%#$4#=+#4/+0-/#."%/+Z".1%-.+94$."(3*+Y1"#1+3.4.(!(/.+"3+
#'%3(3.+.%+=%-$+Z4=+%0+.1"/T"/D<+\5]+Y".1%-.+9%'"."#4'+94$."(3+7(!%#$4#=+#4//%.+(["3.+\>]+
2(!%#$4#=+#4/+0-/#."%/+Z".1%-.+94$."(3*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• J1%4-*$0!>9HKW:!R34&!9&397&!+*)!(-*(!*!.1(!32!*!21%4!-*$0!>\4*$3!06%*]W!2%34!(-&!
=38&%$4&$(!1+!$3(!*!.*0!(-1$=!23%!sP36$(%)t:!F(-&%+!+*)!(-*(!/&!03$u(!$&&0!(-&!
=38&%$4&$(u+!21%4!-*$0:!U-1'-!+(*(&4&$(!1+!'73+&+(!(3!)36%!/*)!32!(-1$<1$=r!s"t!uJ1%4!
-*$0u!2%34!(-&!=38&%$4&$(!1+!$3(!=330!23%!(-&!'36$(%)C!s@t!?!71((7&!32!u21%4!-*$0u!2%34!
(-&!=38&%$4&$(!1+!$3(!*!.*0!(-1$=!23%!(-&!'36$(%):!

• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!R3,!
$3!1$0&G!1+!23%4&0:!

o cG9*%(1&+.*$$&0!>9HBW:!R34&!9&397&!+*)!(-*(!&G(%&41+(!9*%(1&+!+-3670!.&!
.*$$&0:!F(-&%!9&397&!+*)!(-*(!*77!9*%(1&+!+-3670!.&!*773/&0:!U-1'-!+(*(&4&$(!
1+!'73+&+(!(3!)36%!/*)!32!(-1$<1$=r!s"t!?77!9*%(1&+!+-3670!.&!*773/&0C!s@t!
cG(%&41+(!9*%(1&+!+-3670!.&!.*$$&0:!

o X&49*%(1&+!>9H_W:!R34&!9&397&!+*)!(-*(!/1(-36(!9371(1'*7!9*%(1&+!0&43'%*')!
'*$$3(!&G1+(,!/-17&!3(-&%!9&397&!+*)!(-*(!0&43'%*')!'*$!26$'(13$!/1(-36(!
9*%(1&+:!U-1'-!+(*(&4&$(!1+!'73+&+(!(3!)36%!/*)!32!(-1$<1$=r!s"t!U1(-36(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@A"A!a?MFM!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!
%&=%&++13$!%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!H:"`:!J3'6+1$=!3$!01++*(1+2*'(13$!/1(-!
1$&56*71(),!(-&!'3&221'1&$(!1+!$-41%1L&(#,.(4%#%14%10#889(41J,1510#,%!*(!'3$8&$(13$*7!7&8&7+!/-&$!1$0&G!"!1+!6+&0!
(3!4&*+6%&!(-&!Xf:!#$0&G!"!'349%1+&+!56&+(13$+!*.36(!+6993%(!23%!(-&!=38&%$4&$(!7141(1$=!(-&!93/&%!32!
'3$=%&++,!'36%(+,!*$0!9371(1'*7!9*%(1&+:![-1+!'3&221'1&$(!1+!$-41%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!*(!
'3$8&$(13$*7!7&8&7+!/-&$!1$0&G!@!1+!6+&0!(3!4&*+6%&!(-&!Xf:!#$0&G!@!'349%1+&+!56&+(13$+!*.36(!+6993%(!23%!(-&!
=38&%$4&$(!+-6((1$=!03/$!8*%136+!()9&+!32!9371(1'*7!1$+(1(6(13$+:![-1+!'3&221'1&$(!1+!$-41%1L&(#,.(,-%(
4%#%14%10#889(41J,1510#,%!*(!'3$8&$(13$*7!7&8&7+!/-&$!*!56&+(13$!*.36(!+6993%(!23%!(-&!10&*!(-*(!(-&!41$3%1()!
%&9%&+&$(!*!(-%&*(!(3!(-&!1$(&%&+(+!32!(-&!'36$(%)!1+!6+&0!(3!4&*+6%&!(-&!Xf:!![-1+!'3&221'1&$(!1+!,&J#%1L&(#,.(
,-%(4%#%14%10#889(41J,1510#,%!*(!'3$8&$(13$*7!7&8&7+!/-&$!(-&!56&+(13$!*.36(!+6993%(!23%!9&397&!=38&%$1$=!
01%&'(7)!*$0!$3(!(-%36=-!&7&'(&0!%&9%&+&$(*(18&+!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!.*+&0!3$!430&7+!
(-*(!*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!
?99&$01G!*(!(-&!&$0!32!(-&!'-*9(&%:!
"K`![3!+*8&!+9*'&,!(-&!56&+(13$+!1$!(-1+!+&'(13$!03!$3(!1$'760&!(-&!\03$^(!<$3/,]!\$3!*$+/&%,]!\$3(!*9971'*.7&,]!
*$0Z3%!\03!$3(!-*8&!&$36=-!1$23%4*(13$]!'*(&=3%1&+:!D&23%&!8*76&+!/&%&!1496(&0,!(-&+&!'*(&=3%1&+!/&%&!'30&0!
*+!41++1$=!/-&$!6+&0!(3!4&*+6%&!*!8*%1*.7&:!!
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"EK!

!

9371(1'*7!9*%(1&+!0&43'%*')!'*$$3(!&G1+(!s@t!X&43'%*')!'*$!26$'(13$!/1(-36(!
9*%(1&+:!

!
)FFD(:/'L&9(Ka[N!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• 2(!#%/D$(33+V/39S5X*+H1($(+4$(+9(%9'(+Z1%+34=+.14.+Z".1%-.+4+/4."%/4'+#%/D$(33+.1($(+

#4/+K(+/%+7(!%#$4#=a+Z1"'(+%.1($3+34=+.14.+7(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+
#%/D$(33*+Y1"#1+91$43(+"3+#'%3($+.%+=%-$+Z4=+%0+.1"/T"/D<+\5]+Y".1%-.+4+/4."%/4'+
#%/D$(33+.1($(+#4/+K(+/%+7(!%#$4#=_+\>]+2(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+
#%/D$(33*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!

2*'(3%!*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!1+!23%4&0:!

o X&49*%(1&+!>+9B@W:![-&%&!*%&!9&397&!/-3!+*)!(-*(!/1(-36(!9371(1'*7!9*%(1&+!
(-&%&!'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!/3%<!/1(-36(!
9*%(1&+:!U-1'-!9-%*+&!1+!'73+&%!(3!)36%!/*)!32!(-1$<1$=r!s"t!U1(-36(!9371(1'*7!
9*%(1&+!(-&%&!'*$!.&!$3!0&43'%*')C!s@t!X&43'%*')!'*$!/3%<!/1(-36(!9371(1'*7!
9*%(1&+:!

o X&4'3$=%&++!>$+9B"W:![-&%&!*%&!9&397&!/-3!+*)!(-*(!/1(-36(!*!$*(13$*7!
'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!
/3%<!/1(-36(!*!$*(13$*7!'3$=%&++:!U-1'-!9-%*+&!1+!'73+&%!(3!)36%!/*)!32!
(-1$<1$=r!s"t!U1(-36(!*!$*(13$*7!'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*')C!s@t!
X&43'%*')!'*$!/3%<!/1(-36(!*!$*(13$*7!'3$=%&++:!

!
2GG)(:/'L&9(Ka[N!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++

• 2(!#%/D$(33+V;QO3.X*+H1($(+4$(+9(%9'(+Z1%+34=+.14.+Z".1%-.+4+/4."%/4'+#%/D$(33+
.1($(+#4/+K(+/%+7(!%#$4#=a+Z1"'(+%.1($3+34=+.14.+7(!%#$4#=+#4/+Z%$T+Z".1%-.+4+
/4."%/4'+#%/D$(33*+Y14.+"3+#'%3($+.%+=%-$+Z4=+%0+.1"/T"/D<+\5]+Y".1%-.+4+/4."%/4'+
#%/D$(33+.1($(+#4/+K(+/%+7(!%#$4#=_+\>]+2(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+
#%/D$(33*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!1+!23%4&0:!

o X&49*%(1&+!>MK"+(W:![-&%&!*%&!9&397&!/-3!+*)!(-*(!/1(-36(!9371(1'*7!
9*%(1&+!(-&%&!'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!
/3%<!/1(-36(!9*%(1&+:!U-*(!1+!'73+&%!(3!)36%!/*)!32!(-1$<1$=r!s"t!U1(-36(!
9371(1'*7!9*%(1&+!(-&%&!'*$!.&!$3!0&43'%*')C!s@t!X&43'%*')!'*$!/3%<!
/1(-36(!9371(1'*7!9*%(1&+:!

o d3'3$=9*%(1&+!>9KH$%%W:!#2!9*%71*4&$(!/*+!'73+&0!03/$!*$0!9*%(1&+!
*.371+-&0,!/3670!)36!0&21$1(&7)!*99%38&,!+34&/-*(!*99%38&,!+34&/-*(!
01+*99%38&,!0&21$1(&7)!*99%38&r!s"t!X&21$1(&7)!01+*99%38&!s@t!R34&/-*(!
01+*99%38&!sHt!R34&/-*(!*99%38&!s_t!X&21$1(&7)!*99%38&:!



!
 

"EB!

!

o X1++'3$=%&++!>M_V$*+$W:!#(!1+!3<!23%!(-&!=38&%$4&$(!(3!01+%&=*%0!(-&!7*/,!
9*%71*4&$(!*$0Z3%!(-&!1$+(1(6(13$+!1$!3%0&%!(3!0&*7!/1(-!*!01221'67(!
+1(6*(13$:!X3!)36!+(%3$=7)!01+*=%&&,!01+*=%&&,!*=%&&,!3%!+(%3$=7)!*=%&&r!s"t!
R(%3$=7)!01+*=%&&!s@t!01+*=%&&!sHt!*=%&&!s_t!R(%3$=7)!*=%&&:!

o X&4'3$=%&++!>MKA+(W:![-&%&!*%&!9&397&!/-3!+*)!(-*(!/1(-36(!*!$*(13$*7!
'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!
/3%<!/1(-36(!*!$*(13$*7!'3$=%&++:!U-*(!1+!'73+&%!(3!)36%!/*)!32!(-1$<1$=r!
s"t!U1(-36(!*!$*(13$*7!'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*')C!s@t!
X&43'%*')!'*$!/3%<!/1(-36(!*!$*(13$*7!'3$=%&++:!

2GG2(:/'L&9(Ka[N!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• 2(!#%/D$(33+V;FW3.X*+H1($(+4$(+9(%9'(+Z1%+34=+.14.+Z".1%-.+4+/4."%/4'+#%/D$(33+.1($(+
#4/+K(+/%+7(!%#$4#=a+Z1"'(+%.1($3+34=+.14.+7(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+
#%/D$(33*+Y14.+"3+#'%3($+.%+=%-$+)"(Z3<+\5]+Y".1%-.+4+/4."%/4'+#%/D$(33+.1($(+#4/+K(+/%+
7(!%#$4#=_+\>]+2(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+#%/D$(33*+

• ?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!R3,!
$3!1$0&G!1+!23%4&0:!

o X1++'3$=%&++!>MHE+(*W:!#(!1+!3<!23%!(-&!=38&%$4&$(!(3!01+%&=*%0!(-&!7*/,!
9*%71*4&$(,!*$0Z3%!(-&!1$+(1(6(13$+!1$!3%0&%!(3!0&*7!/1(-!*!01221'67(!+1(6*(13$:!
X3!)36!+(%3$=7)!01+*=%&&,!01+*=%&&,!*=%&&,!3%!+(%3$=7)!*=%&&r!s"t!R(%3$=7)!
01+*=%&&!s@t!01+*=%&&!sHt!*=%&&!s_t!R(%3$=7)!*=%&&:!!

o X&49*%(1&+!>M_A+(W:![-&%&!*%&!9&397&!/-3!+*)!(-*(!/1(-36(!9371(1'*7!9*%(1&+!
(-&%&!'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!/3%<!/1(-36(!
9*%(1&+:!U-*(!1+!'73+&%!(3!)36%!81&/+r!s"t!U1(-36(!9371(1'*7!9*%(1&+!(-&%&!'*$!.&!
$3!0&43'%*')C!s@t!X&43'%*')!'*$!/3%<!/1(-36(!9371(1'*7!9*%(1&+:!

o X&4'3$=%&++!>MHV+(W:![-&%&!*%&!9&397&!/-3!+*)!(-*(!/1(-36(!*!$*(13$*7!
'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!
/3%<!/1(-36(!*!$*(13$*7!'3$=%&++:!U-*(!1+!'73+&%!(3!)36%!81&/+r!s"t!U1(-36(!*!
$*(13$*7!'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*')C!s@t!X&43'%*')!'*$!/3%<!
/1(-36(!*!$*(13$*7!'3$=%&++:!

!
2GGD(:/'L&9(Ka[N*(:ST`<b(b<;T(ZUY(S:<3([<!;S:<(Y><T<(O<T<(ZU(T<;:UZ;[a<(
_S<:Y+UZ:(;[USY(+aa+[<T;a(3<WU!T;Y+!?(
!
2GGE(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• 2(!#%/D$(33+V9Qg3.X*+@%!(+9(%9'(+34=+.14.+Z".1%-.+4+/4."%/4'+#%/D$(33+.1($(+#4/+K(+/%+
7(!%#$4#=a+Z1"'(+%.1($3+34=+.14.+7(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+#%/D$(33*+Y1"#1+
"3+#'%3($+.%+=%-$+)"(Z<+V5X+Y".1%-.+4+/4."%/4'+#%/D$(33+.1($(+#4/+K(+/%+7(!%#$4#=_+V>X+
2(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+#%/D$(33*++

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!R3,!



!
 

"E`!

!

$3!1$0&G!/*+!$3(!23%4&0:!
o X&49*%(1&+!>9KV+(W:!R34&!9&397&!+*)!(-*(!/1(-36(!9371(1'*7!9*%(1&+!(-&%&!'*$!

.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!/3%<!/1(-36(!9*%(1&+:!
U-1'-!1+!'73+&%!(3!)36%!81&/r!>"W!U1(-36(!9371(1'*7!9*%(1&+!(-&%&!'*$!.&!$3!
0&43'%*')C!>@W!X&43'%*')!'*$!/3%<!/1(-36(!9*%(1&+:!

o X&4'3$=%&++!>9KE+(W:!R34&!9&397&!+*)!(-*(!/1(-36(!*!$*(13$*7!'3$=%&++!(-&%&!
'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!/3%<!/1(-36(!*!
$*(13$*7!'3$=%&++:!U-1'-!1+!'73+&%!(3!)36%!81&/r!>"W!U1(-36(!*!$*(13$*7!
'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*')C!>@W!X&43'%*')!'*$!/3%<!/1(-36(!*!
$*(13$*7!'3$=%&++:!!

• #$0&G!":![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!+(%3$=7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o d3'-&'<+!>9"`+(x*W:!I38&%$4&$(!+-3670!$3(!.&!7141(&0!.)!(-&!7*/!12!(-&!
'36$(%)!&G9&%1&$'&+!+&%136+!01221'67(1&+:!X3!)36!+(%3$=7)!01+*=%&&,!01+*=%&&,!
*=%&&,!3%!+(%3$=7)!*=%&&r!s"t!R(%3$=7)!01+*=%&&!s@t!01+*=%&&!sHt!*=%&&!s_t!
R(%3$=7)!*=%&&:!

o P3$(%374&01*!>9"`+(x'W:!I38&%$4&$(!+-3670!'3$(%37!(-&!4&01*!12!(-&!'36$(%)!
&G9&%1&$'&+!+&%136+!01221'67(1&+:!X3!)36!+(%3$=7)!01+*=%&&,!01+*=%&&,!*=%&&,!3%!
+(%3$=7)!*=%&&r!s"t!R(%3$=7)!01+*=%&&!s@t!01+*=%&&!sHt!*=%&&!s_t!R(%3$=7)!*=%&&:!

o d3'3$=9*%(1&+!>9"`+(x0W:!I38&%$4&$(!+-3670!96(!(-&!'3$=%&++!*$0!9*%(1&+!(3!
(-&!+10&!12!(-&!'36$(%)!&G9&%1&$'&+!+&%136+!01221'67(1&+:!X3!)36!+(%3$=7)!
01+*=%&&,!01+*=%&&,!*=%&&,!3%!+(%3$=7)!*=%&&r!s"t!R(%3$=7)!01+*=%&&!s@t!01+*=%&&!
sHt!*=%&&!s_t!R(%3$=7)!*=%&&:!

• cG(9*%(1&+.*$$&0!>9BA+(W:!R34&!9&397&!+*)!(-*(!&G(%&41+(!9*%(1&+!+-3670!.&!.*$$&0:!
F(-&%!9&397&!+*)!(-*(!*77!9*%(1&+!+-3670!.&!*773/&0:!U-1'-!+(*(&4&$(!1+!'73+&+(!(3!)36%!
/*)!32!(-1$<1$=r!s"t!?77!9*%(1&+!+-3670!.&!*773/&0C!s@t!cG(%&41+(!9*%(1&+!+-3670!.&!
.*$$&0:!

!
2GGF(:/'L&9(Ka[N!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U+
• 2(!#%/D$(33+V9>h3.X*+@%!(+9(%9'(+34=+.14.+Z".1%-.+4+/4."%/4'+#%/D$(33+.1($(+#4/+K(+/%+
7(!%#$4#=a+Z1"'(+%.1($3+34=+.14.+7(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+#%/D$(33*+
Y1"#1+"3+#'%3($+.%+=%-$+)"(Z<+V5X+Y".1%-.+4+/4."%/4'+#%/D$(33+.1($(+#4/+K(+/%+7(!%#$4#=_+
V>X+2(!%#$4#=+#4/+Z%$T+Z".1%-.+4+/4."%/4'+#%/D$(33*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!)&(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!
R3,!$3!1$0&G!/*+!$3(!23%4&0:!

o X1++'3$=%&++!>9@A+(x0W:!U-&$!(-&%&!1+!*!-*%0!+1(6*(13$!1$!>'36$(%)W,!1+!1(!3<!12!
(-&!=38&%$4&$(!9*++&+!38&%!(-&!7*/,!(-&!9*%71*4&$(,!*$0!3(-&%!1$+(1(6(13$+!(3!
+378&!(-&!9%3.7&4:!X3!)36!+(%3$=7)!01+*=%&&,!01+*=%&&,!*=%&&,!3%!+(%3$=7)!
*=%&&r!s"t!R(%3$=7)!01+*=%&&!s@t!01+*=%&&!sHt!*=%&&!s_t!R(%3$=7)!*=%&&:!

o X&49*%(1&+!>9HB+(W:!R34&!9&397&!+*)!(-*(!/1(-36(!9371(1'*7!9*%(1&+!(-&%&!'*$!
.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!/3%<!/1(-36(!9*%(1&+:!



!
 

"EE!

!

U-1'-!1+!'73+&%!(3!)36%!81&/r!>"W!U1(-36(!9371(1'*7!9*%(1&+!(-&%&!'*$!.&!$3!
0&43'%*')C!>@W!X&43'%*')!'*$!/3%<!/1(-36(!9*%(1&+:!

o X&4'3$=%&++!>9@`+(W:!R34&!9&397&!+*)!(-*(!/1(-36(!*!$*(13$*7!'3$=%&++!(-&%&!
'*$!.&!$3!0&43'%*'),!/-17&!3(-&%+!+*)!(-*(!0&43'%*')!'*$!/3%<!/1(-36(!*!
$*(13$*7!'3$=%&++:!U-1'-!1+!'73+&%!(3!)36%!81&/r!>"W!U1(-36(!*!$*(13$*7!
'3$=%&++!(-&%&!'*$!.&!$3!0&43'%*')C!>@W!X&43'%*')!'*$!/3%<!/1(-36(!*!
$*(13$*7!'3$=%&++:!

• P3$(%374&01*!>9@A$x'W:![-&!=38&%$4&$(!46+(!-*8&!(-&!93/&%!(3!'73+&!(-&!4&01*!/-&$!
(-&!4&01*!96.71'1S&+!+34&(-1$=!(-&!=38&%$4&$(!03&+!$3(!71<&:!X3!)36!+(%3$=7)!
01+*=%&&,!01+*=%&&,!*=%&&,!3%!+(%3$=7)!*=%&&r!s"t!R(%3$=7)!01+*=%&&!s@t!01+*=%&&!sHt!
*=%&&!s_t!R(%3$=7)!*=%&&:!

!
!
2GGE(:/'L&9(Ka;HUHN*)BE(!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• ?%94$."(3+V7(!>FX*!2(!%#$4#=+#4/+(["3.+Z".1%-.+9%'"."#4'+94$."(3*+I%Z+!-#1+7%+=%-+
4D$((+%$+7"34D$((+%$+7"34D$((+Z".1+.1"3+3.4.(!(/.<+5i+3.$%/D'=+7"34D$((j+hi+3.$%/D'=+
4D$((*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!":![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!'3%%&7*(&0:!
R3,!*$!1$0&G!1+!23%4&0:!

o a141(9*%(1&+!>939"A"W:!#(!1+!$&'&++*%)!23%!(-&!9%3=%&++!32!(-1+!'36$(%)!(-*(!36%!
9%&+10&$(!7141(+!(-&!831'&!*$0!83(&!32!3993+1(13$!9*%(1&+:!L3/!46'-!03!)36!
*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

o a141('3$=%&++!>939"A@W:!U-&$!(-&!'3$=%&++!-1$0&%+!(-&!/3%<!32!36%!
=38&%$4&$(,!36%!9%&+10&$(!+-3670!=38&%$!/1(-36(!(-&!'3$=%&++:!L3/!46'-!03!
)36!*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!
*=%&&:!

o a141('36%(!>939"AHW:!U-&$!(-&!'36%(+!-1$0&%!(-&!/3%<!32!36%!=38&%$4&$(,!1(!
+-3670!$3(!.&!9*10!*((&$(13$!(3!.)!36%!9%&+10&$(:!L3/!46'-!03!)36!*=%&&!3%!
01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

• #$0&G!@g![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o R-6('3$=%&++!>Q'"KW:!X3!)36!(-1$<!(-*(!+34&(14&+!(-&%&!'*$!.&!+6221'1&$(!
=%36$0+!23%!(-&!9%&+10&$(!(3!+-6(!03/$!P3$=%&++,!3%!03!)36!(-1$<!(-&%&!'*$!
$&8&%!.&!+6221'1&$(!=%36$0+!(3!03!+3r!>"W!*!'369!1+!$3(!Q6+(121&0C!>@W!*!'369!1+!
Q6+(121&0:!

o R-6('36%(+!>Q'"BW:!X3!)36!(-1$<!(-*(!+34&(14&+!(-&%&!'*$!.&!+6221'1&$(!
=%36$0+!23%!(-&!9%&+10&$(!(3!+-6(!03/$!(-&!'36%(+,!3%!03!)36!(-1$<!(-&%&!'*$!
$&8&%!.&!+6221'1&$(!=%36$0+!(3!03!+3r!>"W!*!'369!1+!$3(!Q6+(121&0C!>@W!*!'369!1+!
Q6+(121&0:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"KE!F$7)!(-&!56&+(13$+!*.36(!1771.&%*7!0&43'%*')!(-*(!/&%&!1$'760&0!1$!*77!32!(-&!@AAE!'36$(%)!+6%8&)+!*%&!6+&0!
*+!4&*+6%&+:!



!
 

"EV!

!

• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o O*Q%67&!>939"ABW:!F6%!9%&+10&$(!46+(!23773/!(-&!/177!32!(-&!9&397&!.&'*6+&!
/-*(!(-&!9&397&!/*$(!1+!*7/*)+!%1=-(:!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!
/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

o d341$3%1()399!>939""AW:!F$'&!(-&!9&397&!0&'10&!/-*(!1+!%1=-(,!/&!46+(!
9%&8&$(!3993+1(13$!2%34!*!41$3%1():!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!
(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

o d3371=*%'-)!>939""@W:![-&!.1==&+(!3.+(*'7&!(3!9%3=%&++!1$!36%!'36$(%)!1+!(-&!
0341$*$(!'7*++!3%!371=*%'-)!(-*(!(*<&+!*08*$(*=&!32!(-&!9&397&:!L3/!46'-!03!
)36!*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!
*=%&&:!

o O1$3%1()(-%&*(!>939""HW:![-3+&!/-3!01+*=%&&!/1(-!(-&!4*Q3%1()!%&9%&+&$(!*!
(-%&*(!(3!(-&!1$(&%&+(+!32!(-&!'36$(%):!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!
(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

o d3%&90&4!>939"A`W:![-&!9&397&!+-3670!=38&%$!01%&'(7)!*$0!$3(!(-%36=-!
&7&'(&0!%&9%&+&$(*(18&+:!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!
"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

(
2G)G(:/'L&9(Ka;HUHN*)BF!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• ?%94$."(3+V7(!>FX*!2(!%#$4#=+#4/+(["3.+Z".1%-.+9%'"."#4'+94$."(3*+I%Z+!-#1+7%+=%-+
4D$((+%$+7"34D$((+%$+7"34D$((+Z".1+.1"3+3.4.(!(/.<+5i+3.$%/D'=+7"34D$((j+hi+3.$%/D'=+
4D$((*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!":![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!1+!23%4&0:!

o a141(9*%(1&+!>939"A"W:!#(!1+!$&'&++*%)!23%!(-&!9%3=%&++!32!(-1+!'36$(%)!(-*(!36%!
9%&+10&$(!7141(+!(-&!831'&!*$0!83(&!32!3993+1(13$!9*%(1&+:!L3/!46'-!03!)36!
*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&:!

o a141('3$=%&++!>939"A@W:!U-&$!(-&!'3$=%&++!-1$0&%+!(-&!/3%<!32!36%!
=38&%$4&$(,!36%!9%&+10&$(!+-3670!=38&%$!/1(-36(!(-&!'3$=%&++:!L3/!46'-!03!
)36!*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!
*=%&&:!

o a141('36%(!>939"AHW:!U-&$!(-&!'36%(+!-1$0&%!(-&!/3%<!32!36%!=38&%$4&$(,!1(!
+-3670!$3(!.&!9*10!*((&$(13$!(3!.)!36%!9%&+10&$(:!L3/!46'-!03!)36!*=%&&!3%!
01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&::!

• #$0&G!@g![-&+&!56&+(13$+!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!1+!23%4&0:!

o R-6('3$=%&++!>Q'"K*W:!X3!)36!.&71&8&!(-*(!/-&$!(-&!'36$(%)!1+!2*'1$=!8&%)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"KV!F$7)!(-&!56&+(13$+!*.36(!1771.&%*7!0&43'%*')!(-*(!/&%&!1$'760&0!1$!*77!32!(-&!@A"A!'36$(%)!+6%8&)+!*%&!6+&0!
*+!4&*+6%&+:!



!
 

"VA!

!

01221'67(!(14&+!1(!1+!Q6+(121*.7&!23%!(-&!9%&+10&$(!32!(-&!'36$(%)!(3!'73+&!(-&!
'3$=%&++!*$0!=38&%$!/1(-36(!'3$=%&++r!>"W!*!'369!1+!$3(!Q6+(121&0C!>@W!*!'369!1+!
Q6+(121&0:!

o R-6('36%(+!>Q'"B*W:!X3!)36!.&71&8&!(-*(!/-&$!(-&!'36$(%)!1+!2*'1$=!8&%)!
01221'67(!(14&+!1(!1+!Q6+(121*.7&!23%!(-&!9%&+10&$(!32!(-&!'36$(%)!(3!01++378&!(-&!
+69%&4&!'36%(!*$0!=38&%$!/1(-36(!(-&!+69%&4&!'36%(r!>"W!*!'369!1+!$3(!
Q6+(121&0C!>@W!*!'369!1+!Q6+(121&0:!

• d3%&90&4!>939"A`W:![-&!9&397&!+-3670!=38&%$!01%&'(7)!*$0!$3(!(-%36=-!&7&'(&0!
%&9%&+&$(*(18&+:!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!+(%3$=7)!
01+*=%&&z!`k!+(%3$=7)!*=%&&:!

• O1$3%1()(-%&*(!>939""HW:![-3+&!/-3!01+*=%&&!/1(-!(-&!4*Q3%1()!%&9%&+&$(!*!(-%&*(!(3!
(-&!1$(&%&+(+!32!(-&!'36$(%):!L3/!46'-!03!)36!*=%&&!3%!01+*=%&&!/1(-!(-*(!81&/r!"k!
+(%3$=7)!01+*=%&&z!`k!+(%3$=7)!*=%&&!

!
!

:/'L&9(_/&4%1-,4(/4&.(%-(W&#4/'&(%"&(+,.&$&,.&,%(`#'1#P8&4)CG(
!
$%&&'(%&)'*(%+,!-%(.!/*+,+0%*!1,234'5%(6!
"VVK!aD!+6%8&)g!R&&!(-&!?99&$01G!1$!P-*9(&%!@:!
"VV`!aD!+6%8&)g!R&&!(-&!?99&$01G!1$!P-*9(&%!@:!
@AA"!aD!+6%8&)g!R&&!(-&!?99&$01G!1$!P-*9(&%!@:!
@AA@!aD!+6%8&)g!R&&!(-&!?99&$01G!1$!P-*9(&%!@:!
@AA`!aD!+6%8&)g![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+&+:!
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*((1(60&+!*.36(!1$&56*71()!/1(-1$!(-&1%!&491%1'*7!*$*7)+&+:!J6%(-&%43%&,!4*$)!+(601&+!

4&*+6%&!&'3$341'!1$&56*71()!*(!(-&!4*'%3Y7&8&7:!I18&$!(-&!9%3.7&4!32!(%)1$=!(3!0&06'&!

41'%3Y7&8&7!%&7*(13$+-19+!2%34!4*'%3Y7&8&7!0*(*,!71((7&!'*$!.&!1$2&%%&0!2%34!(-&1%!21$01$=+!

*.36(!(-&!41'%3Y7&8&7!%&7*(13$+-19!.&(/&&$!1$&56*71()!*$0!'181'!&$=*=&4&$(:!J1$*77),!4*$)!

32!(-&!+(601&+!*.38&!03!$3(!1$'760&!1$!(-&1%!&491%1'*7!*$*7)+&+!+34&!(-&3%&(1'*77)!1493%(*$(!

41'%3!*$0!4*'%3Y7&8&7!2*'(3%+!(-*(!71<&7)!+-*9&!(-&!*436$(!32!'181'!&$=*=&4&$(!.)!*$!

1$018106*7:![-&%&23%&,!(-&!93++1.7&!$&=*(18&!&22&'(!32!01++*(1+2*'(13$!/1(-!1$&56*71()!41=-(!

8*$1+-!3$'&!(-&+&!3(-&%!2*'(3%+!*%&!1$'760&0!1$!*$!&491%1'*7!+(60)!&G*41$1$=!(-&!

0&(&%41$*$(+!32!'181'!&$=*=&4&$(:!X&+91(&!(-&+&!1++6&+,!1(!%&4*1$+!*!93++1.171()!(-*(!*!

$&=*(18&!%&7*(13$+-19!&G1+(+:!I18&$!(-1+,!(-&!23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!

&G*41$&0g!
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1$&56*71()!*$0!'181'!&$=*=&4&$(!*7+3!+&&4+!93++1.7&:!X1++*(1+21&0!1$018106*7+!41=-(!&$=*=&!

1$!73(+!32!'181'!*'(181(1&+!1$!3%0&%!(3!&G9%&++!(-&1%!0&&9!01++*(1+2*'(13$!(3!3(-&%+!1$!+3'1&(),"`_!

(%)!(3!%&'&18&!+34&!4*(&%1*7!.&$&21(+!2%34!=38&%$4&$(!%&01+(%1.6(18&!9371'1&+,!*$0!(%)!(3!

*'-1&8&!(-&1%!=3*7!32!73/&%!1$&56*71()!/1(-1$!(-&1%!+3'1&():![-&%&!*%&!+34&!+(601&+!(-*(!

+6==&+(!(-&!9%&+&$'&!32!*!93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
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P3$271'(!>c#YMPW!71(&%*(6%&!>+&&!c1+1$=&%!"V`HC!I*4+3$!"V`KC!I6%%!"VBEC!*$0!O677&%!"VEAW!

+6==&+(!(-*(!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!9*%(1'19*(&!1$!8*%136+!9371(1'*7!

3%=*$1S*(13$+!*$0!*'(181(1&+,!4*$)!32!/-1'-!/3670!2*77!/1(-1$!(-&!'181'!&$=*=&4&$(!'*(&=3%):!!

J3%!&G*497&,!(-&+&!+(601&+!+6==&+(!(-*(!01++*(1+21&0!1$018106*7+"`K!*%&!32(&$(14&+!1$8378&0!1$!

8*%136+!()9&+!32!9371(1'*7!3%=*$1S*(13$+,!0&43$+(%*(13$+,!*$0!9%3(&+(+!*+!*!/*)!(3!&G9%&++!

(-&1%!01++*(1+2*'(13$!/1(-!&'3$341'!1$&56*71()!*$0!23%'&!(-3+&!/1(-!+1=$121'*$(!93/&%!>1:&:!

=38&%$4&$(+!*$0!/&*7(-1&%!=%369+!1$!+3'1&()W!(3!%&06'&!1$&56*71():!!U-17&!4*$)!32!(-&!

9371(1'*7!*'(181(1&+!01+'6++&0!1$!(-&+&!+(601&+!*%&!6$'3$8&$(13$*7!23%4+!32!9371(1'*7!

&$=*=&4&$(!>1:&:!0&43$+(%*(13$+!*$0!9%3(&+(+W!*$0!+3'1*77)!01+%69(18&,!(-&)!/3670!+(177!2*77!

/1(-1$!(-&!'181'!&$=*=&4&$(!'*(&=3%):"`B!!!

c810&$'&!2%34!%&'&$(!+(601&+!+6==&+(+!(-&!93++1.171()!(-*(!01++*(1+2*'(13$!/1(-!

&'3$341'!1$&56*71()!41=-(!7&*0!(3!43%&!'181'!&$=*=&4&$(:!D33(-!*$0!;1'-*%0!>@AABW!*%=6&!

(-*(!96.71'!01+*99%38*7!32!(-&!d1'*%*=6*$!*$0!R*78*03%*$!4171(*%)!%&=14&+!32!(-&!"V`A+!*$0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"`_![-1+!'3670!.&!1$018106*7+!/1(-1$!3$&^+!3/$!'3446$1()!>1:&:!/-3!-*8&!+1417*%!81&/+W!*+!/&77!*+!1$018106*7+!
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23%4+!32!9371(1'*7!*'(13$+!*=*1$+(!(-&1%!%&9%&++18&!=38&%$4&$(+:!a33<1$=!*(!*!=73.*7!+*497&!32!

+6%8&)!0*(*!2%34!0&43'%*(1'!'36$(%1&+,!d3%%1+!>@AA@W!21$0+!(-*(!9371(1'*7!')$1'1+4!*$0!

01++*(1+2*'(13$!/1(-!8*%136+!+3'1*7!1++6&+"``!1$'%&*+&0!(-&!'-*$'&+!32!*$!1$018106*7!&$=*=1$=!

1$!8*%136+!$3$Y(%*01(13$*7!23%4+!32!9371(1'*7!9*%(1'19*(13$,!+6'-!*+!0&43$+(%*(13$+,!9%3(&+(+,!

9&(1(13$+,!+3'1*7!438&4&$(+,!*$0!.3)'3((+:!cG*41$1$=!%&'&$(!+6%8&)!0*(*!2%34!P3+(*!;1'*,!

D33(-!*$0!R&71=+3$!>@AAKW!21$0!(-*(!73/!7&8&7+!32!(%6+(!1$!3$&^+!9371(1'*7!%&=14&!7&0!(3!=%&*(&%!

&$=*=&4&$(!1$!'&%(*1$!()9&+!32!'181'!&$=*=&4&$(,!+6'-!*+!*$!1$018106*7!'3$(*'(1$=!9*%()!

4&4.&%+!*$0!+(*(&!3221'1*7+!*+!/&77!*+!.&1$=!1$8378&0!1$!8*%136+!'1817!*++3'1*(13$+:"`E![-&)!

*%=6&!(-*(!+6'-!01++*(1+21&0!1$018106*7+!93++1.7)!&$=*=&0!1$!(-&+&!*'(181(1&+!.&'*6+&!32!(-&1%!

.&71&2!(-*(!.)!031$=!+3!(-&)!/3670!71<&7)!%&'&18&!4*(&%1*7!.&$&21(+!2%34!(-&!+(*(&,!/-1'-!

/3670!+6.+&56&$(7)!%&06'&!+34&!32!(-&1%!01++*(1+2*'(13$!/1(-!(-&1%!'36$(%)^+!%&=14&:!#(!1+!

93++1.7&!(-*(!01++*(1+2*'(13$!/1(-!3$&^+!9371(1'*7!%&=14&!1+!7*%=&7)!0&(&%41$&0!.)!*((1(60&+!

*.36(!1$&56*71()!/1(-1$!3$&^+!'36$(%):!R9&'121'*77),!=%&*(&%!01++*(1+2*'(13$!/1(-!1$&56*71()!

'3670!7&*0!(3!=%&*(&%!01++*(1+2*'(13$!/1(-!3$&^+!9371(1'*7!%&=14&:![-&%&23%&,!+34&!32!(-&!

21$01$=+!2%34!(-&!+(601&+!*.38&!7&*8&!39&$!(-&!93++1.171()!(-*(!*!93+1(18&!%&7*(13$+-19!41=-(!

&G1+(!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!L3/&8&%,!(-1+!

%&7*(13$+-19!%&4*1$+!-1=-7)!6$'&%(*1$,!+1$'&!$3$&!32!(-&+&!+(601&+!+9&'121'*77)!1$'760&!

*((1(60&+!*.36(!1$&56*71()!1$!(-&1%!&491%1'*7!*$*7)+&+:!I18&$!(-&!*.38&,!(-&!23773/1$=!

-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!
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R34&!32!(-&!21$01$=+!2%34!D33(-!*$0!R&71=+3$^+!>@AAVW!+(60)!+6==&+(!(-&!9%&+&$'&!32!

*!$3$Y71$&*%,!TY+-*9&0!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!

&$=*=&4&$(:!?$*7)S1$=!'%3++Y'36$(%)!+6%8&)!0*(*!2%34!43+(!'36$(%1&+!1$!a*(1$!?4&%1'*!

>6+1$=!a?MFM!0*(*W,!D33(-!*$0!R&71=+3$!21$0!*!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!(-&!9371(1'*7!1$+(1(6(13$+!/1(-1$!3$&^+!'36$(%)!>3%!(-&4!-*81$=!

71((7&!7&=1(14*')W!*$0!+6993%(!23%!'&%(*1$!()9&+!32!9371(1'*7!9*%(1'19*(13$:!!R9&'121'*77),!(-&)!

21$0!(-*(!1$018106*7+!/-3!&G9%&++&0!8&%)!73/!*$0!8&%)!-1=-!7&8&7+!32!+*(1+2*'(13$!/1(-!(-&1%!

'36$(%)^+!9371(1'*7!1$+(1(6(13$+!/&%&!43%&!71<&7)!(3!&$=*=&!1$!8*%136+!()9&+!32!9371(1'*7!*$0!

+3'1*7!*'(181(1&+,!+6'-!*+!'*49*1=$1$=!23%!9371(1'*7!'*$010*(&+,!'3$(*'(1$=!96.71'!3221'1*7+,!

&$=*=1$=!1$!'3446$*7!*'(181+4,!.&1$=!9*%(!32!'181'!*++3'1*(13$+,!*$0!9%3(&+(1$=:!#$!(-&1%!

+(60),!7&=1(14*')!*((1(60&+!'349%1+&!*((1(60&+!*.36(!(-&!9&%23%4*$'&!32!3$&^+!=38&%$4&$(!

*$0!(-&!'6%%&$(!+(*(&!32!3$&^+!&'3$34):!R1417*%!(3!(-&!*%=64&$(!*.38&,!D33(-!*$0!R&71=+3$!

-)93(-&+1S&!(-*(!1$018106*7+!8&%)!01++*(1+21&0!/1(-!(-&1%!'36$(%)^+!9371(1'*7!%&=14&!&$=*=&0!

1$!43%&!'181'!*'(181(1&+!*+!*!/*)!(3!+1=$*7!(3!3(-&%+!(-&1%!01++*(1+2*'(13$!/1(-!1(!*$0!(3!(%)!(3!

=&(!(-&1%!=38&%$4&$(!(3!9%3810&!43%&!9&%+3$*7!&'3$341'!.&$&21(+!(3!(-&4:"`V!?+!23%!

1$018106*7+!8&%)!+*(1+21&0!/1(-!(-&1%!'36$(%)^+!9371(1'*7!%&=14&,!D33(-!*$0!R&71=+3$!*%=6&!(-*(!

3$&!93++1.7&!%&*+3$!/-)!(-&+&!1$018106*7+!&$=*=&0!1$!8*%136+!()9&+!32!'181'!*'(181(1&+!/*+!(3!

+1=$*7!(3!3(-&%+!(-&1%!+*(1+2*'(13$!/1(-!(-&1%!'36$(%)^+!'6%%&$(!%&=14&!*$0!(%)!(3!&$+6%&!(-*(!

'6%%&$(!=38&%$4&$(!9371'1&+!/3670!%&4*1$!1$!97*'&:!!
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D33(-!*$0!R&71=+3$!*%=6&!(-*(!*((1(60&+!*.36(!(-&!'6%%&$(!&'3$341'!+1(6*(13$!/1(-1$!

3$&^+!'36$(%)!*%&!71<&7)!*$!1493%(*$(!0&(&%41$*$(!32!-3/!7&=1(14*(&!3$&!(-1$<+!-&%!

'36$(%)^+!%&=14&!1+:!L3/&8&%,!1(!1+!6$'7&*%!2%34!(-&1%!+(60)!/-*(!+9&'121'!&'3$341'!1++6&+!

*22&'(!*$!1$018106*7^+!*++&++4&$(!32!(-&!'6%%&$(!+(*(&!32!-&%!&'3$34):!U-17&!D33(-!*$0!

R&71=+3$!03!$3(!01+'6++!1$!(-&1%!+(60)!*((1(60&+!*.36(!&'3$341'!1$&56*71()!/1(-1$!3$&^+!

'36$(%),!1(!1+!93++1.7&!(-*(!(-&+&!*((1(60&+!*%&!*$!1493%(*$(!0&(&%41$*$(!32!*$!1$018106*7^+!

*++&++4&$(!32!(-&!'6%%&$(!+(*(&!32!-&%!'36$(%)^+!&'3$34):!R9&'121'*77),!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!*!+(%3$=!1$(&%&+(!1$!+&&1$=!1(!%&06'&0!41=-(!'*6+&!3$&!(3!.&!8&%)!6$-*99)!

/1(-!(-&!'6%%&$(!+(*(&!32!3$&^+!&'3$34)!*$0!(-6+!-&%!'36$(%)^+!9371(1'*7!%&=14&:!#$!(6%$,!(-1+!

41=-(!'*6+&!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!(3!&$=*=&!1$!43%&!'181'!*'(181(1&+!*+!*!

/*)!32!(%)1$=!(3!=&(!(-&1%!=38&%$4&$(!(3!%&06'&!1(!*$0!&G(%*'(!=%&*(&%!9&%+3$*7!4*(&%1*7!

.&$&21(+!2%34!(-&!+(*(&:!F$!(-&!3(-&%!-*$0,!+*(1+2*'(13$!/1(-!1$&56*71()!*$0!*!+(%3$=!1$(&%&+(!

1$!$3(!+&&1$=!1(!%&06'&0!41=-(!'*6+&!3$&!(3!.&!8&%)!-*99)!/1(-!(-&!'6%%&$(!+(*(&!32!3$&^+!

&'3$34)!*$0!(-6+!-&%!'36$(%)^+!9371(1'*7!%&=14&:!#$!(6%$,!(-1+!41=-(!'*6+&!1$018106*7+!

+*(1+21&0!/1(-!1$&56*71()!(3!&$=*=&!1$!43%&!'181'!*'(181(1&+!*+!*!/*)!32!(%)1$=!(3!=&(!(-&1%!

=38&%$4&$(!(3!4*1$(*1$!1(+!'6%%&$(!&'3$341'!9371'1&+!*$0!&$+6%&!(-*(!(-&)!'3$(1$6&!(3!

.&$&21(!2%34!(-&!=38&%$4&$(^+!'6%%&$(!&'3$341'!9371'1&+:!U-17&!(-1+!'3670!.&!(-&!'*6+*7!9*(-!

(-%36=-!/-1'-!*((1(60&+!*.36(!&'3$341'!1$&56*71()!+-*9&!'181'!&$=*=&4&$(!*$0!'%&*(&!(-&!

TY+-*9&0!%&7*(13$+-19!.&(/&&$!(-&+&!8*%1*.7&+,!(-&!&22&'(+!32!*((1(60&+!*.36(!1$&56*71()!

/3670!71<&7)!.&!+34&/-*(!*.+3%.&0!.)!+6993%(!23%!>3%!*((1(60&+!*.36(!(-&!7&=1(14*')!32W!

3$&^+!9371(1'*7!%&=14&:!D*+&0!3$!(-&!*.38&,!(-&!23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!

&G*41$&0g!



!
 

@AE!

!
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X&+91(&!(-&!01+'6++13$!*.38&,!1(!1+!93++1.7&!(-*(!$3!+)+(&4*(1'!%&7*(13$+-19!&G1+(+!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!![-&!4*1$!%&*+3$!/-)!*!

+)+(&4*(1'!%&7*(13$+-19!41=-(!$3(!&G1+(!1+!(-*(!9&%+3$*7!/&*7(-Z1$'34&,!3%!3(-&%!2*'(3%+,"EA!

41=-(!.&!(-&!4*1$!0&(&%41$*$(!32!.3(-!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(,!

'*6+1$=!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!-*8&!$3!+)+(&4*(1'!&22&'(!3$!'181'!&$=*=&4&$(:!

!?!+&'3$0!%&*+3$!'*$!.&!236$0!1$!O&7(S&%!*$0!;1'-*%0^+!>"VE"W!*%=64&$(!*.36(!(-&!

4&01*$!1$'34&!83(&%!0&(&%41$1$=!(-&!(*G!%*(&+,!*$0!-&$'&!(-&!7&8&7!32!=38&%$4&$(!

%&01+(%1.6(13$,!/1(-1$!0&43'%*'1&+:![-&1%!*%=64&$(!+6==&+(+!(-*(!1$018106*7+!01++*(1+21&0!

/1(-!1$&56*71()!*$0!9&397&!+*(1+21&0!/1(-!1(!*%&!.3(-!71<&7)!(3!&$=*=&!1$!-1=-&%!7&8&7+!32!

9371(1'*7!&$=*=&4&$(!/-&$!1$&56*71()!1+!-1=-!/1(-1$!(-&1%!'36$(%):!?''3%01$=!(3!(-&1%!

*%=64&$(,!(-&!7&8&7!32!*'(6*7!&'3$341'!1$&56*71()!/1(-1$!*!'36$(%)!7&*0+!(3!=%&*(&%!9371(1'*7!

'3$271'(!*43$=!0122&%&$(!1$'34&!=%369+!>7*%=&7)!(/3!=%369+!i!3$&!.&73/!*$0!*.38&!(-&!

4&01*$!$*(13$*7!1$'34&!7&8&7W!38&%!(-&!(*G!%*(&+!+&(!.)!(-&1%!=38&%$4&$(:![-&1%!*%=64&$(!

+6==&+(+!(-*(!1$018106*7+!.&73/!(-&!4&01*$!1$'34&!7&8&7!'*$!.&!'3$+10&%&0!43%&!01++*(1+21&0!

/1(-!1$&56*71(),!/-17&!1$018106*7+!*.36(!(-&!4&01*$!1$'34&!7&8&7!'*$!.&!'3$+10&%&0!43%&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"EA!P%*4&%!*$0!N*624*$!>@A""W!21$0!(-*(!&06'*(13$!7&8&7+!*$0!4&01*!&G93+6%&,!*43$=!3(-&%!+3'13Y
0&43=%*9-1'!*$0!9&%'&9(6*7!&'3$341'!8*%1*.7&+,!+-*9&!*$!1$018106*7^+!*((1(60&+!*.36(!&56*71():!!J6%(-&%43%&,!
D33(-!*$0!R&71=+3$!>@AAVW!21$0!(-*(!-1=-&%!7&8&7+!32!&06'*(13$!*$0!=%&*(&%!4&01*!&G93+6%&!*%&!93+1(18&7)!
*++3'1*(&0!/1(-!-1=-&%!7&8&7+!32!'181'!&$=*=&4&$(:!!U-&$!1$+1=-(+!2%34!(-&+&!+(601&+!*%&!'34.1$&0,!(-&)!
+6==&+(!(-*(!7&8&7+!32!&06'*(13$!*$0!4&01*!'3$(*'(!41=-(!+-*9&!.3(-!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!(-&!
*436$(!32!'181'!&$=*=&4&$(!.)!*$!1$018106*7:!!#2!+3,!(-&$!01++*(1+2*'(13$!/1(-!1$&56*71()!41=-(!-*8&!$3!
+)+(&4*(1'!&22&'(!3$!'181'!&$=*=&4&$(!3$'&!(-&+&!+3'13Y0&43=%*9-1'!2*'(3%+!*%&!*''36$(&0!23%!1$!*$)!&491%1'*7!
*$*7)+1+:!
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+*(1+21&0!/1(-!1$&56*71():!?+!1$&56*71()!1$'%&*+&+!1$!*!'36$(%),!*!7*%=&%!$64.&%!32!1$018106*7+!

2&&7!933%&%!%&7*(18&!(3!(-&!/&*7(-)!*$0!.&'34&!43%&!01++*(1+21&0!/1(-!1$&56*71():!R6'-!

01++*(1+21&0!1$018106*7+!*%&!71<&7)!(3!.&!43%&!+6993%(18&!32!=%&*(&%!1$'34&!%&01+(%1.6(13$!*$0!

-1=-&%!(*G!%*(&+!3$!(-&!/&*7(-):!#$!%&+93$+&!(3!(-&!9%&2&%&$'&+!32!933%&%!9&397&,!/&*7(-1&%!

1$018106*7+!*%&!71<&7)!(3!.&!43%&!+*(1+21&0!/1(-!1$&56*71()!*+!/&77!*+!*=*1$+(!*!43%&!

9%3=%&++18&!(*G!+)+(&4!*$0!=%&*(&%!%&01+(%1.6(13$:!T$0&%!+6'-!'3$01(13$+,!(-&+&!(/3!=%369+!

*%&!71<&7)!(3!&$=*=&!1$!43%&!9371(1'*7!*'(181(1&+!*+!*!/*)!32!(%)1$=!(3!+-*9&!=38&%$4&$(!

9371'1&+!1$!/*)+!(-*(!%&27&'(!(-&1%!9%&2&%&$'&+:!J6%(-&%43%&,!O&7(S&%!*$0!;1'-*%0^+!*%=64&$(!

14971&+!(-*(!*+!&'3$341'!1$&56*71()!0&'%&*+&+!*$0!43%&!9&397&!/1(-1$!*!'36$(%)!-*8&!

+1417*%!7&8&7+!32!1$'34&,!43+(!9&397&!+-3670!.&!+*(1+21&0!/1(-!1$&56*71(),!7&*01$=!(3!7&++!

9371(1'*7!21=-(+!.&(/&&$!(-&4!*.36(!=38&%$4&$(!(*G*(13$!%*(&+!*$0!%&01+(%1.6(18&!9371'1&+:!

[-1+,!1$!(6%$,!41=-(!'*6+&!43+(!9&397&!1$!*!'36$(%)!(3!&$=*=&!1$!7&++!9371(1'*7!*'(181(1&+:!!

?!(-1%0!%&*+3$,!/-1'-!1+!%&7*(&0!(3!(-&!3$&!*.38&,!1+!(-*(!1$018106*7+!43%&!01++*(1+21&0!

/1(-!1$&56*71()!>*$0!/-3!8&%)!71<&7)!/*$(!(3!+&&!*!%&06'(13$!1$!1(W!41=-(!(-1$<!(-*(!9371(1'*7!

93/&%!7*%=&7)!%&+(+!/1(-!(-3+&!(-*(!*%&!+*(1+21&0!/1(-!1$&56*71()!>*$0!/-3!8&%)!71<&7)!03!$3(!

/*$(!(3!+&&!*!%&06'(13$!1$!1$&56*71()W!/1(-1$!(-&1%!'36$(%),!'*6+1$=!43%&!01++*(1+21&0!

1$018106*7+!(3!(-1$<!(-*(!=%&*(&%!'181'!&$=*=&4&$(!*+!*!/*)!32!&G9%&++1$=!(-&1%!9%&2&%&$'&!

(3/*%0!1$&56*71()!/3670!-*8&!8&%)!71((7&!'-*$'&!32!*22&'(1$=!=38&%$4&$(!9371')!*$0!(-&!7&8&7!

32!1$&56*71()!/1(-1$!(-&1%!'36$(%):![-1+!/3670!7&*0!(3!$3!+1=$121'*$(!%1+&!1$!'181'!&$=*=&4&$(!

*43$=!(-&+&!43%&!01++*(1+21&0!1$018106*7+:!#2!43%&!+*(1+21&0!1$018106*7+!%&'3=$1S&!(-1+,!(-1+!

41=-(!'*6+&!(-&4!(3!&$=*=&!1$!%&7*(18&7)!73/!7&8&7+!32!'181'!&$=*=&4&$(!>*$0!(-6+!*!+1417*%!

7&8&7!32!'181'!&$=*=&4&$(!(3!(-3+&!43%&!01++*(1+21&0!/1(-!1$&56*71()W,!+1$'&!9371'1&+!*22&'(1$=!

1$&56*71()!41=-(!+(*)!1$!97*'&!12!7*%=&!$64.&%+!32!9&397&!01++*(1+21&0!/1(-!1(!/&%&!6$71<&7)!(3!
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&$=*=&!1$!43%&!'181'!*'(181(1&+!*+!*!/*)!32!(%)1$=!(3!1$276&$'&!=38&%$4&$(!9371')!(3/*%0!

1$&56*71():![-1+!/3670!7&*0!(3!$3!+1=$121'*$(!%1+&!1$!'181'!&$=*=&4&$(!*43$=!(-&+&!43%&!

+*(1+21&0!1$018106*7+:!

J36%(-,!*((1(60&+!*.36(!&'3$341'!1$&56*71()!41=-(!$3(!.&!*!.1=!&$36=-!9371(1'*7!1++6&!

23%!43+(!9&397&!/1(-1$!*!'36$(%),!'*6+1$=!+6'-!*((1(60&+!(3!$3(!1$276&$'&!(-&1%!0&'1+13$!

*.36(!&$=*=&4&$(!1$!'181'!*'(181(1&+:!R1$'&!&$=*=1$=!1$!'181'!*'(181(1&+!%&561%&+!(14&!*$0!

%&+36%'&+!3$!(-&!9*%(!32!1$018106*7+,!*!9371(1'*77)!$3$Y+*71&$(!1++6&!/3670!$3(!71<&7)!

0&(&%41$&!*$!1$018106*7^+!7&8&7!32!+6993%(!23%!'181'!&$=*=&4&$(:![-&%&23%&,!12!&'3$341'!

1$&56*71()!1+!$3(!*!9371(1'*77)!+*71&$(!1++6&,!%&=*%07&++!32!3$&^+!7&8&7!32!01++*(1+2*'(13$!/1(-!1(,!

&G9%&++1$=!3$&^+!9%&2&%&$'&+!*.36(!&'3$341'!1$&56*71()!(-%36=-!'181'!&$=*=&4&$(!41=-(!

$3(!.&!43%&!1493%(*$(!(-*$!(-&!(14&!*$0!%&+36%'&+!(-*(!*%&!$&'&++*%)!23%!&$=*=1$=!1$!+6'-!

*'(181(1&+:!T$0&%!(-&+&!'3$01(13$+,!$3!+)+(&4*(1'!%&7*(13$+-19!/3670!71<&7)!&G1+(!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!

J1$*77),!9&397&!>%&=*%07&++!32!(-&1%!*((1(60&+!*.36(!&'3$341'!1$&56*71()W!41=-(!2&&7!

(-*(!'181'!&$=*=&4&$(!1+!$3(!71<&7)!(3!-*8&!*$)!+1=$121'*$(!&22&'(!3$!(-&1%!'36$(%)^+!7&8&7!32!

&'3$341'!1$&56*71():![-&)!41=-(!(-1$<!(-*(!8*%136+!2*'(3%+!/1(-1$!*$0!36(+10&!32!3$&^+!

'36$(%)!*%&!9%14*%17)!%&+93$+1.7&!23%!1$&56*71()!*$0!(-*(!(-&!*436$(!*$0Z3%!()9&+!32!'181'!

&$=*=&4&$(!/1(-1$!3$&^+!+3'1&()!1+!6$71<&7)!(3!-*8&!*$)!&22&'(!3$!(-&!7&8&7!32!1$&56*71()!

/1(-1$!3$&^+!'36$(%):!R1$'&!&$=*=1$=!1$!'181'!*'(181(1&+!%&561%&+!(14&!*$0!%&+36%'&+!3$!(-&!

9*%(!32!1$018106*7+,!(-3+&!(-*(!21$0!8&%)!71((7&!'3$$&'(13$!.&(/&&$!'181'!&$=*=&4&$(!*$0!1(+!

*.171()!(3!*22&'(!(-&!7&8&7!32!1$&56*71()!/1(-1$!(-&1%!'36$(%)!/3670!$3(!71<&7)!.&!43(18*(&0!(3!

&$=*=&!1$!43%&!'181'!&$=*=&4&$(!.*+&0!3$!(-&1%!*((1(60&+!*.36(!1$&56*71():!I18&$!(-1+,!



!
 

@""!

!

01++*(1+2*'(13$!/1(-!1$&56*71()!/3670!$3(!71<&7)!.&!+)+(&4*(1'*77)!%&7*(&0!(3!'181'!

&$=*=&4&$(:!!

!

>*+^!9"$"#4'+@.$4.(D=+0%$+H(3."/D+.1(+I=9%.1(3(3+

>*5*+24.4+

J3%!*!01+'6++13$!32!(-&!0*(*!6+&0,!+&&!+&'(13$!H:"!1$!P-*9(&%!@:![-&%&!1+!3$&!1493%(*$(!

0122&%&$'&!.&(/&&$!(-&!0*(*!6+&0!1$!(-1+!'-*9(&%!*$0!(-3+&!6+&0!1$!(-&!9%&8136+!(/3!

'-*9(&%+:![-&!"VV`!aD!+6%8&)!0*(*!1+!$3(!6+&0!1$!(-1+!'-*9(&%!.&'*6+&!(-&%&!*%&!$3!56&+(13$+!

2%34!(-1+!+6%8&)!(-*(!%&*+3$*.7)!4&*+6%&!'181'!&$=*=&4&$(!>1:&:!*'(6*77)!3%!-)93(-&(1'*77)!

&$=*=1$=!1$!'181'!*'(181(1&+!1$!(-&!9*+(!3%!9%&+&$(,!3%!+6993%(1$=!9&397&!&$=*=1$=!1$!+6'-!

*'(181(1&+W:![-&%&23%&,!&1=-(!467(17&8&7!0*(*!+&(+!*$0!*99%3G14*(&7)!"KA,AAA!(3(*7!

3.+&%8*(13$+!2%34!(-&+&!0*(*!+&(+!*%&!6+&0!(3!(&+(!(-&!-)93(-&+&+:!!

!

>*>*+J4$"4K'(35g5++

>*>*5*+2(9(/7(/.+J4$"4K'(+

!1L10(<,J#J&=&,%(K1,.1L1./#8M8&L&8N*(P181'!&$=*=&4&$(!1+!'3$'&9(6*71S&0!*+!*!9&%+3$!

&$=*=1$=!1$!3%!-*81$=!%&'&$(7)!&$=*=&0!1$!9371(1'*7!*$0!+3'1*7!*'(181(1&+Z3%=*$1S*(13$+:!I18&$!

(-&!467(197&!014&$+13$+!32!'181'!&$=*=&4&$(!>1:&:!9371(1'*7!*$0!+3'1*7!&$=*=&4&$(!*$0!

9*%(1'67*%!()9&+!32!*'(181(1&+!*$0!3%=*$1S*(13$+!/1(-1$!&*'-W!*$0!(-&!+9*'&!7141(*(13$+!-&%&1$,!

#!23'6+!3$7)!3$!3$&!014&$+13$:!J6%(-&%43%&,!#!(%1&0!(3!21$0!+1417*%!56&+(13$+!/1(-1$!*!

9*%(1'67*%!014&$+13$,!/-1'-!/3670!4*<&!(-&!%&+67(+!43%&!'349*%*.7&!*'%3++!0*(*!+&(+:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"E"!?77!32!(-&+&!8*%1*.7&+!*%&!3$!*!'3$(1$636+!+'*7&:!?+!*!%3.6+($&++!'-&'<!(3!430&7+!6+1$=!'3$(1$636+!
0&9&$0&$(!8*%1*.7&+,!(-&!0&9&$0&$(!8*%1*.7&!1$!&*'-!)&*%!1+!'3$8&%(&0!(3!1(+!3%1=1$*7!+'*7&!>&1(-&%!01'-3(3436+!
3%!3%01$*7W!*$0!(-&$!430&7+!*%&!*$*7)S&0!/1(-!(-1+!*7(&%$*(18&!'301$=!32!(-&!0&9&$0&$(!8*%1*.7&+:!
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R1$'&!(-&%&!*%&!4*$)!+1417*%7)!/3%0&0!56&+(13$+!*.36(!1$8378&4&$(!1$!9371(1'*7!*'(181(1&+,!#!

23'6+!3$!(-&!9371(1'*7!014&$+13$!32!'181'!&$=*=&4&$(!*$0!4&*+6%&!'181'!&$=*=&4&$(!/1(-!

56&+(13$+!*.36(!3$&!%&'&$(7)!83(1$=,!/3%<1$=!23%!*!9371(1'*7!9*%()!3%!'*$010*(&,!.&73$=1$=!(3!

*$0!/3%<1$=!23%!*!9371(1'*7!9*%(),!'3$(*'(1$=!96.71'!3221'1*7+,!0&43$+(%*(1$=,!*$0!.3)'3((1$=:!

U-&$!43%&!(-*$!3$&!32!(-&+&!()9&+!32!56&+(13$+!1+!*8*17*.7&!1$!*!+6%8&),!*$!*((&49(!1+!4*0&!

(3!23%4!*$!1$0&G:!?$!1$0&G!1+!23%4&0!1$!(-&!@AA"!*$0!@AA@!0*(*!+&(+:!?!+1$=7&!56&+(13$!1+!

6+&0!1$!(-&!"VVK,!@AA`,!@AAE!>6+1$=!(-&!aD!0*(*W,!@AAE!>6+1$=!a?MFM!0*(*W,!@AAV,!*$0!@A"A!

0*(*!+&(+:!L1=-&%!8*76&+!%&9%&+&$(!=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(:!?+!*!%3.6+($&++!

'-&'<!(3!(-&!+(*(1+(1'*7!%&+67(+!2%34!430&7+!6+1$=!+6'-!56&+(13$+,!#!*$*7)S&0!430&7+!(-*(!

6+&0!*7(&%$*(18&!56&+(13$+!(3!4&*+6%&!+6993%(!23%!'181'!&$=*=&4&$(:!?!.%1&2!01+'6++13$!32!

(-&+&!%&+67(+!1+!1$!233($3(&+!.)!(-&!%&=%&++13$!(*.7&+!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!

'-*9(&%:![-&!56&+(13$+!6+&0!(3!4&*+6%&!(-&!Xf!*%&!*7+3!73'*(&0!1$!(-1+!?99&$01G:!!

+

>*>*>*+G4"/+B/7(9(/7(/.+J4$"4K'(3+%0+B/.($(3.+

3144#%145#0%1-,(61%"(<0-,-=10(+,&7/#81%9(K1,.1L1./#8M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!

4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

3144#%145#0%1-,(61%"(<0-,-=10(+,&7/#81%9(:7/#'&.(Kc2N*![-1+!8*%1*.7&!1+!(-&!9%306'(!32!

(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!8*%1*.7&!*2(&%!1(!1+!467(1971&0!.)!1(+&72:!!

!

>*>*F*+A%/.$%'+J4$"4K'(3"E@+

<./0#%1-,(K1,.1L1./#8M8&L&8N*!R&&!P-*9(&%!H!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"E@!R&&!(-&!?99&$01G!*(!(-&!&$0!32!(-&!'-*9(&%!23%!(-&!&G*'(!/3%01$=!32!(-&!+6%8&)!56&+(13$+!6+&0!(3!4&*+6%&!
&*'-!8*%1*.7&:!
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H&'4-,#8(O&#8%"(#,.(+,0-=&(K1,.1L1./#8M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!

(-&+&!8*%1*.7&+:!

H-81%10#8(+.&-8-J9(K1,.1L1./#8M8&L&8N*!?!93+1(18&!%&7*(13$+-19!41=-(!&G1+(!.&(/&&$!*!43%&!

7&2(Y7&*$1$=!10&373=)!*$0!+6993%(!23%!'181'!&$=*=&4&$(:![-1+!21$0+!+34&!+6993%(!1$!D33(-!

*$0!R&71=+3$^+!>@AAVW!+(60):![-&)!21$0!(-*(!43%&!7&2(Y7&*$1$=!a*(1$!?4&%1'*$+!/&%&!43%&!

71<&7)!(3!&$=*=&!1$!8*%136+!9371(1'*7!*'(181(1&+:![-&)!+6==&+(!(-*(!7&2(Y7&*$1$=!9&397&!*%&!43%&!

71<&7)!(3!.&71&8&!(-*(!'1(1S&$!*'(13$!1+!$&'&++*%)!23%!+3'1&(*7!'-*$=&,!/-1'-!4*<&+!(-&4!43%&!

71<&7)!(3!&$=*=&!1$!43%&!9371(1'*7!*'(181(1&+:!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!

8*%1*.7&:!

;J&(K1,.1L1./#8M8&L&8N*!?$!370&%!*=&!41=-(!.&!93+1(18&7)!*++3'1*(&0!/1(-!+6993%(!23%!'181'!

&$=*=&4&$(:!D33(-!*$0!R&71=+3$!>@AAKW!21$0!*!+1=$121'*$(7)!93+1(18&!*++3'1*(13$!.&(/&&$!

370&%!P3+(*!;1'*$+!*$0!=%&*(&%!&$=*=&4&$(!1$!+34&!()9&+!32!9371(1'*7!*$0!+3'1*7!*'(181(1&+:!

F70&%!9&397&!41=-(!.&!43%&!71<&7)!(3!&$=*=&!1$!43%&!'181'!*'(181(1&+!.&'*6+&!(-&)!41=-(!-*8&!

43%&!<$3/7&0=&!*.36(!(-&!0122&%&$(!/*)+!(3!&$=*=&!1$!'181'!*'(181(1&+!*$0!.&'*6+&!(-&)!

41=-(!-*8&!43%&!%&+36%'&+!(-*(!'*$!.&!6+&0!23%!&$=*=1$=!1$!'181'!*'(181(1&+:!R&&!P-*9(&%!@!23%!

(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

3144#%1451&.(61%"(H&'4-,#8(!/''&,%(<0-,-=10(:1%/#%1-,(K1,.1L1./#8M8&L&8N*!!I%&*(&%!

01++*(1+2*'(13$!/1(-!3$&^+!'6%%&$(!&'3$341'!+1(6*(13$!41=-(!.&!93+1(18&7)!%&7*(&0!(3!+6993%(!

23%!'181'!&$=*=&4&$(:!M&397&!01++*(1+21&0!/1(-!(-&1%!'6%%&$(!&'3$341'!+1(6*(13$!71<&7)!/*$(!

(3!+&&!1(!149%38&0:!J6%(-&%43%&,!(-&)!41=-(!97*'&!+34&!32!(-&!.7*4&!23%!(-&1%!'6%%&$(!

'3$01(13$!3$!=38&%$4&$(!9371'1&+!*$0!96.71'!3221'1*7+:!#$!*$!&223%(!(3!+-*9&!=38&%$4&$(!

9371'1&+!+3!(-*(!3$&+!*%&!96(!1$!97*'&!(-*(!41=-(!149%38&!(-&1%!&'3$341'!'3$01(13$,!



!
 

@"_!

!

01++*(1+21&0!1$018106*7+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+:!R&&!P-*9(&%!@!23%!(-&!

4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

3144#%1451&.(61%"(;(!-/,%'9V4(!/''&,%(<0-,-=10(:1%/#%1-,(K1,.1L1./#8M8&L&8N*!I%&*(&%!

01++*(1+2*'(13$!/1(-!(-&!'6%%&$(!+(*(&!32!(-&!&'3$34)!/1(-1$!3$&^+!'36$(%)!41=-(!.&!

93+1(18&7)!%&7*(&0!(3!+6993%(!23%!'181'!&$=*=&4&$(:!R1417*%!(3!(-&!&22&'(!32!9&%'&9(13$+!32!

3$&^+!'6%%&$(!&'3$341'!+1(6*(13$,!9&397&!01++*(1+21&0!/1(-!(-&1%!'36$(%)^+!&'3$34)!71<&7)!

/*$(!(3!+&&!1(!149%38&0:!J6%(-&%43%&,!(-&)!41=-(!97*'&!+34&!32!(-&!.7*4&!23%!(-&1%!

'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$!3$!=38&%$4&$(!9371'1&+!*$0!96.71'!3221'1*7+:!#$!*$!&223%(!

(3!+-*9&!=38&%$4&$(!9371'1&+!+3!(-*(!3$&+!*%&!96(!1$!97*'&!(-*(!41=-(!149%38&!(-&1%!

'36$(%)^+!&'3$34),!01++*(1+21&0!1$018106*7+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+:!!R&&!

P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

3144#%145#0%1-,(61%"(!-''/$%1-,(K1,.1L1./#8M8&L&8N*!I%&*(&%!01++*(1+2*'(13$!/1(-!

'3%%69(13$!/1(-1$!3$&^+!'36$(%)!41=-(!.&!93+1(18&7)!%&7*(&0!(3!+6993%(!23%!'181'!&$=*=&4&$(:!

#$018106*7+!01++*(1+21&0!/1(-!(-&!7&8&7!32!'3%%69(13$!1$!(-&1%!'36$(%)!*%&!71<&7)!(3!/*$(!(-&1%!

=38&%$4&$(!(3!1497&4&$(!9371'1&+!(-*(!%&06'&!'3%%69(13$:![-&+&!1$018106*7+!41=-(!2&&7!(-*(!

=%&*(&%!1$8378&4&$(!1$!9371(1'*7!*$0!+3'1*7!*'(181(1&+!'*$!-&79!96+-!(-&1%!=38&%$4&$(!(3!

1497&4&$(!9371'1&+!(-*(!43%&!&22&'(18&7)!*00%&++!(-&!'3%%69(13$!9%3.7&4!/1(-1$!(-&1%!

'36$(%):!#2!+3,!(-&$!(-1+!41=-(!'*6+&!1$018106*7+!01++*(1+21&0!/1(-!'3%%69(13$!(3!&G9%&++!

=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(:!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

3144#%145#0%1-,(61%"(H"9410#8(:&0/'1%9(K1,.1L1./#8M8&L&8N*!I%&*(&%!01++*(1+2*'(13$!/1(-!(-&!

+&'6%1()!+1(6*(13$!>'*6+&0!.)!'%14&,!9371(1'*7!8137&$'&,!(&%%3%1+4,!*$0!=&$&%*7!+3'1*7!

1$+(*.171()W!/1(-1$!3$&^+!'36$(%)!41=-(!.&!93+1(18&7)!%&7*(&0!(3!+6993%(!23%!'181'!&$=*=&4&$(:!

R1417*%!(3!'3$'&%$+!*.36(!'3%%69(13$,!1$018106*7+!01++*(1+21&0!/1(-!+&'6%1()!/1(-1$!(-&1%!



!
 

@"K!

!

'36$(%)!*%&!71<&7)!(3!/*$(!(-&1%!=38&%$4&$(!(3!1497&4&$(!9371'1&+!(-*(!0&*7!/1(-!(-&1%!

+&'6%1()!'3$'&%$+:![-&+&!1$018106*7+!4*)!2&&7!(-*(!=%&*(&%!1$8378&4&$(!1$!9371(1'*7!*$0!+3'1*7!

*'(181(1&+!'*$!-&79!96+-!(-&1%!=38&%$4&$(!(3!1497&4&$(!9371'1&+!(-*(!43%&!&22&'(18&7)!

*00%&++!(-&!+&'6%1()!9%3.7&4!/1(-1$!(-&1%!'36$(%):![-&+&!.&71&2+!*$0!*'(13$+!4*)!'*6+&!

(-&4!(3!&G9%&++!=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(:!D*(&+3$!>@AAVW!*$0!D33(-!*$0!

R&71=+3$^+!>@AAVW!+(*(1+(1'*7!*$*7)+&+!21$0!*!93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!

/1(-!'%14&!>4&*+6%&0!/1(-!(-&!56&+(13$!(-*(!*+<&0!/-&(-&%!%&+93$0&$(+!3%!*!2*417)!

4&4.&%!/*+!*!%&'&$(!81'(14!32!'%14&W!*$0!43%&!&$=*=&4&$(!1$!'&%(*1$!'181'!*'(181(1&+:!R1$'&!

'%14&!71<&7)!4*<&+!*!9&%+3$!2&&7!9-)+1'*77)!1$+&'6%&,!21$01$=+!2%34!(-&+&!+(601&+!+6==&+(!*!

93+1(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!9-)+1'*7!+&'6%1()!/1(-1$!3$&^+!'36$(%)!*$0!

+6993%(!23%!'181'!&$=*=&4&$(:!R&&!P-*9(&%!H!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

H-81%10#8(<5510#09(K1,.1L1./#8M8&L&8N*![-&!4*1$!4&*+6%&!6+&0!23%!9371(1'*7!&221'*')!1+!(-&!

56&+(13$!(-*(!*+<+!%&+93$0&$(+!12!(-&)!(-1$<!(-*(!(-&1%!9371(1'*7!*'(13$+!>1:&:!83(1$=,!

1$8378&4&$(!1$!9371(1'*7!3%=*$1S*(13$+,!&(':W!'*$!'-*$=&!(-&!'3$01(13$+!/1(-1$!3$&^+!'36$(%):!

R1$'&!(-1+!56&+(13$!1+!(*991$=!*((1(60&+!*.36(!(-&!'1(1S&$+^!.&71&2+!1$!'181'!*'(181(1&+!.&1$=!*.7&!

(3!*22&'(!96.71'!3221'1*7+Z9371'1&+!*$0!(-6+!-3/!%&+93$+18&!=38&%$4&$(!1+!(3!'181'!*'(181(1&+,!1(!

1+!4&*+6%1$=!&G(&%$*7!9371(1'*7!&221'*'):!#$!(-&!2&/!)&*%+!1$!/-1'-!(-&+&!()9&+!32!56&+(13$+!

*%&!6$*8*17*.7&,!(-&!56&+(13$!6+&0!(3!4&*+6%&!&G(&%$*7!9371(1'*7!&221'*')!1+!(%6+(Z'3$210&$'&!

1$!3$&^+!=38&%$4&$(!>1$!=&$&%*7W!3%!1$!*!9*%(1'67*%!96.71'!1$+(1(6(13$!/1(-1$!3$&^+!'36$(%):!

[%6+(!3%!'3$210&$'&!1$!96.71'!1$+(1(6(13$+!4&*$+!(-*(!3$&!(-1$<+!(-*(!96.71'!3221'1*7+!/177!

71<&7)!.&!%&+93$+18&!(3!-&%!$&&0+!*$0!*'(13$+:![-&%&23%&,!(-&%&!1+!71<&7)!*!93+1(18&!*++3'1*(13$!

.&(/&&$!(%6+(Z'3$210&$'&!1$!3$&^+!96.71'!1$+(1(6(13$+!*$0!3$&^+!7&8&7!32!&G(&%$*7!9371(1'*7!

&221'*'):!U-&$!43%&!(-*$!3$&!56&+(13$!*.36(!(%6+(!1$!3$&^+!96.71'!1$+(1(6(13$+!1+!*8*17*.7&!



!
 

@"B!

!

*$0!*$!1$0&G!'*$!.&!4*0&!2%34!(-&+&!56&+(13$+!>/-&$!56&+(13$+!-*8&!*!P%3$.*'-^+!?79-*!

+'3%&!!!:`A!/-&$!(-&)!*%&!'34.1$&0!*$0!*%&!-1=-7)!'3%%&7*(&0W,!*$!1$0&G!1+!6+&0:!!cG(&%$*7!

9371(1'*7!&221'*')!1+!6+&0!.&'*6+&!(-&%&!*%&!$3!=330!4&*+6%&+!32!1$(&%$*7!9371(1'*7!&221'*')!1$!

(-&!+6%8&)+:!L1=-&%!+'3%&+!%&9%&+&$(!43%&!9371(1'*7!&221'*'):!

3144#%1451&.(61%"(#(!-/,%9V4(H/P810(+,4%1%/%1-,4(K1,.1L1./#8M8&L&8N*!!I%&*(&%!

01++*(1+2*'(13$!/1(-!(-&!96.71'!1$+(1(6(13$+!/1(-1$!3$&^+!'36$(%)!41=-(!.&!93+1(18&7)!

*++3'1*(&0!/1(-!+6993%(!23%!9371(1'*7!&$=*=&4&$(:!#$018106*7+!01++*(1+21&0!/1(-!(-&1%!

'36$(%)^+!96.71'!1$+(1(6(13$+!71<&7)!/*$(!(-&4!(3!.&!149%38&0,!+1$'&!(-1+!/3670!71<&7)!-*8&!

93+1(18&!&22&'(+!3$!(-&1%!9&%+3$*7!718&+!*$0!3$!+3'1&():![-1+!0&+1%&!(3!149%38&!(-&!96.71'!

1$+(1(6(13$+!/1(-1$!3$&^+!'36$(%)!41=-(!'*6+&!+6'-!1$018106*7+!(3!&$=*=&!1$!8*%136+!()9&+!32!

9371(1'*7!*$0!+3'1*7!*'(181(1&+,!-391$=!(-*(!+6'-!*'(181(1&+!41=-(!1$276&$'&!(-&!*'(13$+!32!96.71'!

3221'1*7+!*$0!149%38&!96.71'!1$+(1(6(13$+:!X1++*(1+2*'(13$!/1(-!96.71'!1$+(1(6(13$+!1+!4&*+6%&0!

/1(-!*!+6%8&)!56&+(13$!3%!56&+(13$+!(-*(!*+<!%&+93$0&$(+!-3/!+*(1+21&0!(-&)!*%&!/1(-!(-&1%!

'36$(%)^+!=38&%$4&$(!1$!=&$&%*7,!9%&+10&$(,!'3$=%&++,!73'*7!=38&%$4&$(,!4171(*%),!*$0!'36%(!

+)+(&4:!U-&$!43%&!(-*$!3$&!56&+(13$!1+!*8*17*.7&!*$0!*$!1$0&G!'*$!.&!4*0&!2%34!+6'-!

56&+(13$+!>/-&$&8&%!*!P%3$.*'-^+!?79-*!+'3%&!!!:`A!%&+67(+!2%34!(-&!'34.1$*(13$!32!

56&+(13$+!*$0!(-&!%&+93$+&+!*%&!-1=-7)!'3%%&7*(&0W,!#!6+&!(-&!1$0&G!*+!(-&!4&*+6%&:!!U-&$!

43%&!(-*$!3$&!56&+(13$!1+!*8*17*.7&!*$0!*$!1$0&G!'*$$3(!.&!23%4&0,!#!6+&!(-&!56&+(13$!*.36(!

01++*(1+2*'(13$!/1(-!3$&^+!=38&%$4&$(!3%!'3$=%&++:!U-&$!+6%8&)+!03!$3(!-*8&!*!56&+(13$!

*.36(!3$&^+!01++*(1+2*'(13$!/1(-!-&%!'36$(%)^+!96.71'!1$+(1(6(13$+!>/-1'-!1+!1$!43+(!32!(-&!

)&*%+W,!(-&$!#!6+&!(-&!56&+(13$!*.36(!01++*(1+2*'(13$!/1(-!0&43'%*')!/1(-1$!-&%!'36$(%):!#!

03$^(!6+&!(-&!56&+(13$!*.36(!-3/!46'-!(%6+(!3%!'3$210&$'&!3$&!-*+!1$!-&%!'36$(%)^+!96.71'!

1$+(1(6(13$+!*+!*!4&*+6%&!.&'*6+&!(-1+!()9&!32!56&+(13$!1+!6+&0!1$!4*$)!32!(-&!0*(*!+&(+!*+!*!



!
 

@"`!

!

4&*+6%&!32!9371(1'*7!&221'*')!>+&&!*.38&W:!?((1(60&+!*.36(!(-&!9&%23%4*$'&!32!0&43'%*')!

/1(-1$!3$&^+!'36$(%)!41=-(!.&!*!%&27&'(13$!32!3$&^+!*((1(60&+!(3/*%0!(-&!9&%23%4*$'&!32!-&%!

'6%%&$(!=38&%$4&$(!*$0Z3%!*!.%3*0!+&(!32!96.71'!1$+(1(6(13$+:!X1++*(1+2*'(13$!/1(-!

0&43'%*')!1+!4&*+6%&0!/1(-!(-&!+6%8&)!56&+(13$!(-*(!*+<+!%&+93$0&$(+!(-&!0&=%&&!(3!/-1'-!

(-&)!*%&!+*(1+21&0!/1(-!0&43'%*')!1$!(-&1%!'36$(%):!L1=-&%!8*76&+!%&9%&+&$(!=%&*(&%!

01++*(1+2*'(13$!/1(-!96.71'!1$+(1(6(13$+:!

;=-/,%(-5(Y?`?(O#%0"1,J((K1,.1L1./#8M8&L&8N*!#(!1+!93++1.7&!(-*(![:f:!/*('-1$=!1+!$&=*(18&7)!

*++3'1*(&0!/1(-!+6993%(!23%!'181'!&$=*=&4&$(:!M6($*4!>@AAAW!*%=6&+!(-*(!(-&!%&'&$(!0&'71$&!

1$!(-&!7&8&7+!32!'181'!&$=*=&4&$(!1$!?4&%1'*!'*$!.&!&G97*1$&0!9*%(1*77)!.)!(-&!1$'%&*+&!1$!(-&!

$64.&%!32!-36%+!?4&%1'*$+!0&83(&0!(3!/*('-1$=!(&7&81+13$,!/-1'-!9%&8&$(&0!(-&4!2%34!

1$(&%*'(1$=!/1(-!9&397&!1$!(-&1%!7*%=&%!'3446$1(),!&$=*=1$=!1$!8*%136+!()9&+!32!'181'!

*'(181(1&+,!*$0!.61701$=!(%6+(!1$!3(-&%+:![-&!*436$(!32![:f:!/*('-1$=!.)!*!%&+93$0&$(!1+!

4&*+6%&0!/1(-!(-&!56&+(13$!(-*(!*+<+!%&+93$0&$(+!-3/!32(&$!(-&)!/*('-![:f:!L1=-&%!8*76&+!

%&9%&+&$(!43%&![f!/*('-1$=:!U-&$!(-1+!56&+(13$!1+!6$*8*17*.7&!1$!*!2&/!32!(-&!+6%8&)+,!(-&!

56&+(13$!6+&0!1+!(-&!3$&!(-*(!*+<+!%&+93$0&$(+!*.36(!(-&!-3/!4*$)!0*)+!9&%!/&&<!(-&)!6+&!

(-&!1$(&%$&(:!#(!1+!93++1.7&!(-*(!=%&*(&%!1$(&%$&(!6+*=&!9%&8&$(+!9&397&!2%34!1$(&%*'(1$=!/1(-!

3(-&%+!1$!+3'1&()!*$0!&$=*=1$=!1$!'181'!*'(181(1&+,!+1417*%!(3!(-&!+6993+&0!&22&'(+!32![:!f:!

/*('-1$=:!L1=-&%!8*76&+!%&9%&+&$(!43%&!1$(&%$&(!6+*=&:!

R&,&'#81d&.(+,%&'$&'4-,#8(Y'/4%(K1,.1L1./#8M8&L&8N*!I&$&%*71S&0!(%6+(!%&2&%+!(3!-3/!

46'-!(%6+(!1$018106*7+!-*8&!1$!+(%*$=&%+,!3%!9&397&!/1(-1$!(-&!7*%=&%!'3446$1():![-&!

*436$(!32!=&$&%*71S&0!(%6+(!1+!4&*+6%&0!/1(-!(-&!56&+(13$!(-*(!*+<+!%&+93$0&$(+!-3/!46'-!

(%6+(!(-&)!-*8&!1$!1$018106*7+:!F$&!32!(-&!9%3.7&4+!/1(-!6+1$=!+6'-!*!56&+(13$!1+!(-*(!1(!1+!$3(!

'7&*%!12!1(!4&*+6%&+!(%6+(!1$!+(%*$=&%+!3%!3$7)!1$018106*7+!9*%(!32!*!9*%(1'67*%!=%369!(-*(!3$&!



!
 

@"E!

!

10&$(121&+!/1(-!>1:&:!9*%(1'67*%1S&0!(%6+(W:!L3/&8&%,!(-1+!1+!(-&!3$7)!56&+(13$!*.36(!(%6+(!(-*(!

1+!*8*17*.7&!1$!(-&!+6%8&)+:!L1=-&%!8*76&+!%&9%&+&$(!=%&*(&%!=&$&%*71S&0!(%6+(:!

+,%&'&4%(1,(H-81%104(K1,.1L1./#8M8&L&8N*!#(!1+!8&%)!71<&7)!(-*(!*!=%&*(&%!1$(&%&+(!1$!9371(1'+!1+!

93+1(18&7)!*++3'1*(&0!/1(-!=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(:!!#$018106*7+!43%&!

1$(&%&+(&0!1$!9371(1'+!41=-(!.&!43%&!1$(&%&+(&0!1$!+&&1$=!'&%(*1$!9&397&Z9371(1'*7!9*%(1&+!

&7&'(&0!(3!3221'&!*$0!=38&%$4&$(+!1497&4&$(1$=!9*%(1'67*%!9371'1&+:![-&)!41=-(!*7+3!-*8&!

=%&*(&%!1$(&%$*7!9371(1'*7!&221'*'):!?77!32!(-1+!41=-(!7&*0!(3!-1=-&%!7&8&7+!32!'181'!&$=*=&4&$(:!

[-&!56&+(13$!(-*(!.&+(!4&*+6%&+!(-1+!8*%1*.7&!1+!(-&!3$&!*+<1$=!%&+93$0&$(+!-3/!46'-!

1$(&%&+(!(-&)!-*8&!1$!9371(1'+:!T$23%(6$*(&7),!(-1+!56&+(13$!1+!$3(!*8*17*.7&!1$!*77!+6%8&)!)&*%+:!

U-&$!1(!1+!$3(,!(-&$!*!56&+(13$!*+<1$=!%&+93$0&$(+!-3/!32(&$!(-&)!9*)!*((&$(13$!(3!9371(1'*7!

$&/+!3$!(-&!%*013,![f,!$&/+9*9&%,!*$0Z3%!1$(&%$&(!1+!6+&0:!R1$'&!*!9&%+3$!1$(&%&+(&0!1$!

9371(1'+!1+!71<&7)!(3!(*7<!*.36(!9371(1'+,!%&*0!*.36(!9371(1'+,!*$0!71+(&$!(3!9371(1'+,!+6'-!*!

56&+(13$!41=-(!.&!*!%&*+3$*.7)!=330!4&*+6%&!32!3$&^+!1$(&%&+(!1$!9371(1'+:!L1=-&%!8*76&+!

%&9%&+&$(!*!=%&*(&%!1$(&%&+(!1$!9371(1'+:!

;(3&=-0'#%10(T&J1=&(K0-/,%'9M8&L&8N*![-&!7&8&7!32!0&43'%*')!/1(-1$!*!'36$(%)!1+!

4&*+6%&0!/1(-!*!'36$(%)^+!*$$6*7!M371()!#f!+'3%&!*$0!1+!(-6+!*!'3$(1$636+!8*%1*.7&:!L1=-&%!

+'3%&+!%&9%&+&$(!*!43%&!0&43'%*(1'!9371(1'*7!%&=14&:!!

3&=-0'#%10(!/8%/'&(K0-/,%'9M8&L&8N*![-&!0&43'%*(1'!'67(6%&!32!*!'36$(%)!*(!*!9*%(1'67*%!

931$(!1$!(14&!1+!71<&7)!*!9*%(1*7!26$'(13$!32!(-&!0&43'%*(1'!(%*01(13$!/1(-1$!(-&!'36$(%):!#$!

3(-&%!/3%0+,!*!'36$(%)!/1(-!*!73$=&%!0&43'%*(1'!(%*01(13$!41=-(!7&*0!(3!*!+(%3$=&%!

0&43'%*(1'!'67(6%&!/1(-1$!*!'36$(%)!1$!(-&!'6%%&$(!9&%130:![-&!0&43'%*(1'!(%*01(13$!/1(-1$!*!

'36$(%)!1+!4&*+6%&0!/1(-!(-&!+64!32!*!'36$(%)^+!*$$6*7!M371()!#f^+!0&43'%*')!+'3%&!+1$'&!

"V_K:!!?!'36$(%)!1+!'3$+10&%&0!*!0&43'%*')!23%!*!=18&$!)&*%!12!1(!-*+!*!M371()!#f!+'3%&!(-*(!1+!B!



!
 

@"V!

!

3%!-1=-&%:!?!'36$(%)!(-*(!1+!*!0&43'%*')!1$!*!=18&$!)&*%!1+!'30&0!"!23%!(-*(!)&*%!*$0!A!12!1(!1+!

$3(!*!0&43'%*')!1$!*!=18&$!)&*%:!J3%!*!=18&$!'36$(%)Y)&*%,!*77!9*+(!+'3%&+!*%&!+644&0:!

L1=-&%!8*76&+!%&9%&+&$(!*!+(%3$=&%!0&43'%*(1'!'67(6%&:!

<0-,-=10(+,&7/#81%9(K0-/,%'9M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

!-''/$%1-,(K0-/,%'9M8&L&8N*!!R1417*%!(3!'3%%69(13$!*(!(-&!41'%3Y7&8&7,!'36$(%)Y7&8&7!

'3%%69(13$!41=-(!*7+3!.&!93+1(18&7)!*++3'1*(&0!/1(-!+6993%(!23%!'181'!&$=*=&4&$(:!L1=-&%!

7&8&7+!32!'3%%69(13$!*%&!71<&7)!(3!'*6+&!9&397&!/1(-1$!*!'36$(%)!(3!(-1$<!(-*(!'3%%69(13$!

/1(-1$!(-&1%!'36$(%)!1+!-1=-,!/-1'-!1$!(6%$!41=-(!'*6+&!(-&4!(3!&G9%&++!=%&*(&%!

01++*(1+2*'(13$!/1(-!'3%%69(13$:!!?+!*7%&*0)!$3(&0,!1$018106*7+!01++*(1+21&0!/1(-!'3%%69(13$!

41=-(!*7+3!.&!43%&!+6993%(18&!32!'181'!&$=*=&4&$(:!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!

(-1+!8*%1*.7&:!

H"9410#8(+,4&0/'1%9(K0-/,%'9M8&L&8N*!R1417*%!(3!01++*(1+2*'(13$!/1(-!9-)+1'*7!+&'6%1()!*(!(-&!

41'%3Y7&8&7,!9-)+1'*7!1$+&'6%1()!*(!(-&!'36$(%)Y7&8&7!41=-(!*7+3!.&!93+1(18&7)!*++3'1*(&0!/1(-!

+6993%(!23%!'181'!&$=*=&4&$(:!M-)+1'*7!1$+&'6%1()!1+!39&%*(13$*71S&0!*+!(-&!*436$(!32!'%14&,!

9371(1'*7!8137&$'&,!(&%%3%1+4,!*$0!=&$&%*7!+3'1*7!1$+(*.171()!/1(-1$!*!'36$(%):!L1=-&%!7&8&7+!32!

9-)+1'*7!1$+&'6%1()!71<&7)!'*6+&!9&397&!/1(-1$!*!'36$(%)!(3!(-1$<!(-*(!+6'-!7&8&7+!*%&!-1=-,!

/-1'-!1$!(6%$!41=-(!'*6+&!(-&4!(3!&G9%&++!=%&*(&%!01++*(1+2*'(13$!/1(-!+&'6%1()!/1(-1$!(-&1%!

'36$(%):!!?+!$3(&0!*.38&,!1$018106*7+!01++*(1+21&0!/1(-!9-)+1'*7!+&'6%1()!41=-(!*7+3!.&!43%&!

+6993%(18&!32!'181'!&$=*=&4&$(:!R&&!P-*9(&%!H!23%!(-&!4&*+6%&4&$(!32!(-1+!8*%1*.7&:!

:-01-&0-,-=10(3&L&8-$=&,%(K0-/,%'9M8&L&8N*!R&&!P-*9(&%!@!23%!(-&!4&*+6%&4&$(!32!(-1+!

8*%1*.7&:!

`-%1,J(a#64(K0-/,%'9M8&L&8N*!R(%1'(&%!83(1$=!7*/+!41=-(!.&!93+1(18&7)!*++3'1*(&0!/1(-!

=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(:!R6'-!7*/+!71<&7)!9%3810&!1$018106*7+!/1(-!*!=%&*(&%!



!
 

@@A!

!

1$'&$(18&!(3!83(&,!93++1.7)!'*6+1$=!1$018106*7+!(3!83(&!43%&!32(&$:!J6%(-&%43%&,!&$=*=1$=!1$!

+34&!()9&+!32!'181'!*'(181(1&+!41=-(!-*8&!+917738&%!&22&'(+:!c$=*=1$=!1$!3$&!()9&!32!'181'!

*'(181()!41=-(!7&*0!(3!=%&*(&%!1$(&%$*7!9371(1'*7!&221'*'),!'*6+&!3$&!(3!0&8&739!*!+(%3$=&%!

+&$+&!32!(-&!1493%(*$'&!32!'181'!&$=*=&4&$(,!*$0Z3%!'*6+&!3$&!(3!.&!1$(&%&+(&0!1$!&$=*=1$=!

1$!3(-&%!'181'!*'(181(1&+!.*+&0!3$!(-&1%!&$Q3)4&$(!/1(-!83(1$=:![-&+&!'3670!7&*0!(3!3$&!

&$=*=1$=!1$!43%&!'181'!*'(181(1&+:![-&%&23%&,!1$018106*7+!(-*(!83(&!43%&!32(&$!41=-(!*7+3!

&$=*=&!1$!3(-&%!()9&+!32!+3'1*7!*$0!9371(1'*7!*'(181(1&+:!X*(*!3$!83(1$=!7*/+!23%!'36$(%1&+!3$!

*$!*$$6*7!.*+1+!'34&!2%34!(-&!\#$(&%$*(13$*7!#Xc?]!/&.+1(&:![-&+&!*$$6*7!'36$(%)!+'3%&+!

*%&!.*+&0!3$!(-&!7*/+!/1(-1$!*!'36$(%)!(-*(!+9&'12)!(-&!9&%'&$(*=&!32!(-&!93967*(13$!(-*(!1+!

%&561%&0!(3!83(&,!(-&!()9&+!32!9&$*7(1&+!1$!97*'&!23%!(-3+&!(-*(!8137*(&!+6'-!7*/+,!*$0!(-&!

0&=%&&!(3!/-1'-!7*/+!*%&!&$23%'&0:!L1=-&%!8*76&+!3$!(-1+!+'3%&!%&9%&+&$(!+(%1'(&%!83(1$=!

7*/+:!!

R&&!(*.7&+!_:"!i!_:E!1$!(-1+!'-*9(&%^+!?99&$01G!23%!(-&!0&+'%19(18&!+(*(1+(1'+:!

!

>*F*+@.4."3."#4'+:99$%4#1+

R&&!+&'(13$!H:K!1$!P-*9(&%!@!23%!*!43%&!0&(*17&0!01+'6++13$!32!(-&!+(*(1+(1'*7!*99%3*'-:!

[-&!=&$&%*7!+9&'121'*(13$!32!(-&!6$'3$01(13$*7!*$0!'3$01(13$*7!430&7+!1+!71+(&0!.&73/:![-&!

0&9&$0&$(!8*%1*.7&!*$*7)S&0!1+!1$(&%8*7,!/-1'-!4&*$+!(-*(!-1&%*%'-1'*7!71$&*%!430&7+!*%&!

6+&0:!F%1=1$*77),!*77!4&*+6%&+!32!(-&!0&9&$0&$(!8*%1*.7&!&1(-&%!-*0!*!01'-3(3436+!3%!*$!

3%01$*7!+'*7&,!0&9&$01$=!3$!(-&!()9&!32!56&+(13$!(-*(!/*+!6+&0!(3!4&*+6%&!(-&!0&9&$0&$(!

8*%1*.7&!1$!&*'-!)&*%:!?+!$3(&0!*.38&,!*!7*%=&!$64.&%!32!8*76&+!/&%&!41++1$=!23%!4*$)!

8*%1*.7&+!1$'760&0!1$!(-&!*$*7)+&+:!I18&$!(-&!9%3.7&4+!*++3'1*(&0!/1(-!*!7*%=&!$64.&%!32!

41++1$=!0*(*,!8*76&+!23%!%&7&8*$(!8*%1*.7&+!/&%&!1496(&0!/1(-!(-&!?4&71*!##!+32(/*%&!



!
 

@@"!

!

9%3=%*4!>+&&!L3$*<&%!&(!*7!@A""W:!U-&$!1496(1$=!0*(*!23%!8*%1*.7&+!/1(-!41++1$=!8*76&+,!

L3$*<&%!&(!*7:!>@A""W!+6==&+(!(-*(!1496(&0!8*76&+!+-3670!.&!*.7&!(3!(*<&!3$!*$)!$64.&%!

/1(-1$!(-&!8*%1*.7&^+!3%1=1$*7!%*$=&:!I18&$!(-1+,!*77!0&9&$0&$(!8*%1*.7&+!6+&0!1$!(-&!430&7+!

%&93%(&0!.&73/!*%&!3$!*!'3$(1$636+!+'*7&,!1$+(&*0!32!.&1$=!(%*$+23%4&0!.*'<!1$(3!(-&1%!

3%1=1$*7!+'*7&:!L3/&8&%,!*+!*!%3.6+($&++!'-&'<!3$!(-&!21$01$=+!2%34!(-&!430&7+!*$*7)S1$=!

0*(*!/1(-!'3$(1$636+!0&9&$0&$(!8*%1*.7&+,!#!'3$8&%(!*77!0&9&$0&$(!8*%1*.7&+!>(-*(!03!$3(!

23%4!*$!1$0&GW!.*'<!1$(3!(-&1%!3%1=1$*7!+'*7&!>01'-3(3436+!3%!3%01$*7W!*$0!6+&!=&$&%*71S&0!

71$&*%!430&7+!(3!(&+(!(-&!-)93(-&+&+:!!#!6+&!(-&!=77*44!'344*$0!1$!R(*(*!(3!*$*7)S&!(-&+&!

430&7+:![-&+&!%&+67(+!*%&!.%1&27)!01+'6++&0!1$!(-&!(&G(!.&73/:!!

[-&!%&7*(18&7)!+4*77!$64.&%!32!7&8&7Y(/3!3.+&%8*(13$+!(-*(!*%&!1$'760&0!1$!&*'-!

*$$6*7!0*(*!+&(!7141(+!(-&!$64.&%!32!7&8&7Y(/3!8*%1*.7&+!(-*(!'*$!.&!1$'760&0!1$!&*'-!430&7:!

R&8&$!'36$(%)Y7&8&7!'3$(%37!8*%1*.7&+!*$0!&1=-(!1$(&%*'(13$+!>236%!1$018106*7Y7&8&7!*$0!236%!

'%3++Y7&8&7W!$&&0!(3!.&!1$'760&0!1$!430&7+:!U-17&!3$&!3%!(/3!'36$(%)Y7&8&7!8*%1*.7&+!3%!

'%3++Y7&8&7!1$(&%*'(13$+!'3670!.&!1$'760&0!1$!&*'-!430&7!>0&9&$01$=!3$!(-&!+6%8&)!)&*%W,"EH!

3$7)!3$&!1+!1$'760&0!1$!&*'-!430&7:!U-17&!(-1+!-*+!(3!.&!03$&!23%!(-&!430&7+!*$*7)S1$=!(-&!

"VVK!0*(*,!(-1+!1+!*7+3!03$&!23%!(-&!@AA"Y@A"A!0*(*!+&(+!.&'*6+&!(-&%&!1+!$3!%&*+3$*.7&!

0&'1+13$!%67&!(3!6+&!23%!0&(&%41$1$=!/-1'-!3$&!3%!(/3!4*'%3Y7&8&7!8*%1*.7&+!3%!'%3++Y7&8&7!

1$(&%*'(13$+!+-3670!.&!1$'760&0!1$!&*'-!430&7!*$*7)S1$=!(-&+&!0*(*!+&(+:![-&%&23%&,!+&8&$!

6$'3$01(13$*7!430&7+!/177!.&!*$*7)S&0!/1(-!&*'-!*$$6*7!0*(*!+&(,!/1(-!&*'-!430&7!-*81$=!*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"EH![-&!%67&!+&&4+!(3!.&!(-*(!(-&%&!46+(!.&!*(!7&*+(!+&8&$!7&8&7Y@!3.+&%8*(13$+!23%!&8&%)!3$&!7&8&7Y@!8*%1*.7&!
6+&0!1$!(-&!430&7:!R1$'&!(-&%&!*%&!3$7)!&1=-(!'36$(%1&+!1$'760&0!1$!(-&!"VVK!aD!+6%8&),!(-1+!4&*$+!(-*(!3$7)!
3$&!7&8&7Y@!9%&01'(3%!3%!3$&!'%3++Y7&8&7!1$(&%*'(13$!'*$!.&!1$'760&0!1$!430&7+!(-*(!*$*7)S&!(-1+!0*(*!+&(:!?77!(-&!
3(-&%!)&*%+!-*8&!+&8&$(&&$!3%!&1=-(&&$!'36$(%1&+,!/-1'-!*773/+!23%!(-&!1$'76+13$!32!(/3!7&8&7Y@!9%&01'(3%+!3%!
(/3!'%3++Y7&8&7!1$(&%*'(13$+:!



!
 

@@@!

!

0122&%&$(!4*'%3Y7&8&7!8*%1*.7&:"E_!?+!23%!(-&!1$(&%*'(13$+,!(-&)!*%&!*$*7)S&0!1$018106*77):![-1+!

4&*$+!(-*(!*!(3(*7!32!&1=-(!'3$01(13$*7!430&7+!*%&!*$*7)S&0!/1(-!&*'-!*$$6*7!0*(*!+&(:!!

(

F*+:33(33"/D+.1(+6/#%/7"."%/4'+I=9%.1(3(3+

F*5*+H1(+G-'."'()('+G%7('+

[-&!=&$&%1'!467(17&8&7!430&7!6+&0!(3!*++&++!(-&!-/#%/7"."%/4'+1=9%.1(3(3!1+g!

R6993%(!23%!P181'!c$=*=&4&$("M+k!!

l!"!AA!l!"!"A!X1++*(1+21&0!/1(-!#$&56*71()"M+l!"!@A!X1++*(1+2*'(13$!/1(-!#$&56*71()Å@+"M!"EK++

l+"!HA!U&*7(-"M+l!"!_A!?=&"M+l!"!KA!c06'*(13$"M+l!"!BA!M371(1'*7!#$(&%&+("M++

l!"!`A!M371(1'*7!#0&373=)"M+l!"!EA!R&'6%1()!P3$'&%$+"M+l!"!VA!P3%%69(13$!P3$'&%$+"M++

l!"!"AA!X1++*(1+21&0!/1(-!M&%+3$*7!P6%%&$(!c'3$341'!R1(6*(13$"M++

l!"!""A!X1++*(1+21&0!/1(-!*!P36$(%)^+!P6%%&$(!c'3$341'!R1(6*(13$"M++

l!"!"@A!I&$&%*71S&0!#$(&%9&%+3$*7![%6+("M++l!"!"HA![:f:!U*('-1$="M+l!"!"_A!M371(1'*7!c221'*')"M+

l!"!"KA!X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+"M+l!"!A"!F$&!P36$(%)Ya&8&7!M%&01'(3%M!"EB!+

l!!+OM+l!!+X1++*(1+21&0!/1(-!#$&56*71()"M!l!"+"M+

[-1+!430&7!+&&<+!(3!&G97*1$!8*%1*(13$!1$!+6993%(!23%!'181'!&$=*=&4&$(!-&70!.)!

1$018106*7!"+1$!'36$(%)!M:!O3+(!32!(-&!9%&01'(3%+!(*<&!3$!8*76&+!23%!1$018106*7+,"E`!+6.+'%19(&0!

"M:!R1$'&!(-&!4*'%3Y7&8&7!9%&01'(3%+!.)!(-&4+&78&+!'*$!3$7)!0&43$+(%*(&!'%3++Y'36$(%)!

8*%1*(13$,!(-&)!*%&!0&$3(&0!/1(-!(-&!+6.+'%19(!M:!d3(&!(-*(!(-&%&!*%&!+&9*%*(&!&%%3%!(&%4+!23%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"E_!c*'-!430&7!1$'760&+!3$&!32!(-&!23773/1$=!'36$(%)Y7&8&7!9%&01'(3%+g!&'3$341'!1$&56*71(),!'3%%69(13$,!
9-)+1'*7!1$+&'6%1(),!9371(1'*7!%&=14&!()9&,!+3'13&'3$341'!0&8&7394&$(,!83(1$=!7*/+,!*$0!0&43'%*(1'!'67(6%&:!
L3/&8&%,!(-&!+*4&!1$018106*7Y7&8&7!8*%1*.7&+!*%&!1$'760&0!1$!*77!+&8&$!430&7+:!
"EK!U-&$!&491%1'*7!+6993%(!23%!(-&!TY+-*9&0!%&7*(13$+-19!1+!$3(!236$0!1$!(-&!430&7+,!(-&!+56*%&0!
01++*(1+2*'(13$!/1(-!1$&56*71()!(&%4!1+!%&438&0!2%34!(-&!430&7+!+3!(-*(!(-&!71$&*%!-)93(-&+&+!'*$!.&!(&+(&0:!
"EB![-&!'36$(%)Y7&8&7!9%&01'(3%+!1$'760&0!*%&!&'3$341'!1$&56*71(),!'3%%69(13$,!9-)+1'*7!1$+&'6%1(),!9371(1'*7!
%&=14&!()9&,!+3'13&'3$341'!0&8&7394&$(,!83(1$=!7*/+,!*$0!0&43'%*(1'!'67(6%&:!!
"E`!d3$&!32!(-&!7&8&7Y"!9%&01'(3%+!1$!*$)!430&7!-*8&!*!'3%%&7*(13$!-1=-&%!(-*$!:BA:!!



!
 

@@H!

!

1$018106*7+,!"!"M,!*$0!23%!'36$(%1&+,!!!OM:!?7+3!$3(&!(-*(!!!1$01'*(&+!(-*(!(-&!+739&!'3&221'1&$(!23%!

(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!8*%1*.7&!1+!*773/&0!(3!8*%)!*'%3++!'36$(%1&+,!/1(-!!+

&+(14*(1$=!'%3++Y'36$(%)!8*%1*(13$!1$!(-&!+739&!32!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!

8*%1*.7&:!#$!(-&!6$'3$01(13$*7!430&7+,!(-1+!1+!(-&!3$7)!8*%1*.7&!/1(-!*!%*$034!+739&,!=18&$!

(-*(!(-1+!1+!(-&!4*1$!8*%1*.7&!32!1$(&%&+(!*$0!(-&!'3496(*(13$*7!01221'67(1&+!32!*$*7)S1$=!

430&7+!'349%1+&0!32!467(197&!%*$034!+739&+!/1(-!R(*(*^+!G(41G&0!'344*$0:!a1<&71-330!

%*(13!(&+(+!>%&+67(+!*%&!$3(!+-3/$W!'3$06'(&0!3$!&*'-!430&7!'3$21%4!(-*(!(-&!01++*(1+2*'(13$!

/1(-!1$&56*71()!(&%4!+-3670!.&!*773/&0!(3!8*%)!*'%3++!'36$(%1&+!1$!&*'-!*$$6*7!0*(*!+&(:"EE!

#$!&*'-!0*(*!+&(,!*77!32!(-&!7&8&7Y"!8*%1*.7&+!*%&!=%369Y4&*$!'&$(&%&0,!/-17&!*77!32!(-&!7&8&7Y@!

8*%1*.7&+!*%&!=%*$0Y4&*$!'&$(&%&0:"EV!!

!

F*>*+@.4."3."#4'+8(3-'.3+0$%!+.1(+CP+4/7+C:;,;+@-$)(=3+

;&+67(+!2%34!(-&!$677Z&49()!430&7+!>/-1'-!*%&!$3(!+-3/$W!(-*(!*$*7)S&!&*'-!0*(*!

+&(!+-3/!(-*(!8*%1*(13$!1$!+6993%(!23%!'181'!&$=*=&4&$(!1+!-1=-7)!+(*(1+(1'*77)!+1=$121'*$(!>9!m!

:AKW!*'%3++!'36$(%1&+:!J%34!(-&!430&7+!*$*7)S1$=!(-&!+1G!0*(*!+&(+!'349%1+&0!32!aD!0*(*,!(-&!

*8&%*=&!8*%1*$'&!1$!+6993%(!23%!'181'!&$=*=&4&$(!(-*(!1+!*((%1.6(*.7&!(3!(-&!'36$(%)Y7&8&7!1+!

*.36(!"Vn:!J%34!(-&!430&7+!*$*7)S1$=!(-&!(/3!0*(*!+&(+!'349%1+&0!32!a?MFM!0*(*,!(-&!

*8&%*=&!8*%1*$'&!1$!+6993%(!23%!'181'!&$=*=&4&$(!(-*(!1+!*((%1.6(*.7&!(3!(-&!'36$(%)Y7&8&7!1+!

*.36(!@"n:"VA!?77!32!(-&+&!21$01$=+!'3$21%4!(-*(!467(17&8&7!430&7+!+-3670!.&!6+&0!/-&$!

&G973%1$=!(-&!0&(&%41$*$(+!32!1$018106*7Y7&8&7!'181'!&$=*=&4&$(!/1(-!467(17&8&7!0*(*:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"EE![-&%&23%&,!%*$034!1$(&%'&9(!*$0!+739&!430&7+!*%&!6+&0:!
"EV!R1=$+!*$0!+(*(1+(1'*7!+1=$121'*$'&!3$!43+(!'3&221'1&$(+!*%&!(-&!+*4&!/-&$!*77!32!(-&!8*%1*.7&+!*%&!=%*$0Y4&*$!
'&$(&%&0:!
"VA![-&+&!8*%1*$'&+!*%&!.*+&0!3$!1$(%*Y'7*++!'3%%&7*(13$+!23%!&*'-!0*(*!+&(,!/-1'-!*%&!$3(!+-3/$!1$!(-&!(&G(:!



!
 

@@_!

!

R&8&$!430&7+!*%&!*$*7)S&0!/1(-!&*'-!*$$6*7!0*(*!+&(:"V"!![-&!$64.&%!9%&'&01$=!&*'-!

7&8&7Y@!8*%1*.7&!1$!(*.7&!_:V!1$01'*(&+!(-&!430&7!(-*(!/*+!*$*7)S&0!*$0!(-&!3$&!4*'%3Y7&8&7!

8*%1*.7&!(-*(!/*+!1$'760&0!1$!(-&!430&7:!#$!(*.7&!_:V,!(-&!2677!%&+67(+!2%34!&*'-!430&7!*%&!$3(!

+-3/$:"V@!![-&!%&+67(+!32!1$018106*7Y7&8&7!8*%1*.7&+!*%&!3$7)!01+97*)&0!3$'&,!+1$'&!(-&)!/&%&!

(-&!+*4&!1$!*77!+&8&$!430&7+!*$*7)S1$=!(-&!+*4&!0*(*!+&(:!O30&7+!=&$&%*(1$=!(-&!+6.+(*$(18&!

&22&'(+!32!+(*(1+(1'*77)!+1=$121'*$(!>9!m!:"AW!8*%1*.7&+!2%34!(-&!@AA"!i!@A"A!0*(*!+&(+!'*$!

1$'760&!$3!43%&!(-*$!(/3!'36$(%)Y7&8&7!8*%1*.7&+:!O30&7+!=&$&%*(1$=!(-&!+6.+(*$(18&!&22&'(+!

2%34!(-&!"VVK!0*(*!+&(+!'*$!3$7)!1$'760&!3$&!'36$(%)Y7&8&7!8*%1*.7&:!F$7)!(-&!'36$(%)Y7&8&7!

8*%1*.7&+!(-*(!/&%&!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!7&8&7+!1$!(-&!430&7+!01+97*)&0!1$!

(*.7&!_:V!*%&!1$'760&0!1$!430&7+!=&$&%*(1$=!(-&+&!+6.+(*$(18&!&22&'(+:"VH!

?+!(-&!%&+67(+!2%34!(-&!&1=-(!0*(*!+&(+!+-3/!>+&&!(*.7&!_:VW,!(-&!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!(-&!+56*%&0!01++*(1+2*'(13$!/1(-!1$&56*71()!(&%4+!*%&!$&=*(18&!*$0!93+1(18&,!

%&+9&'(18&7),!1$!+&8&$!32!(-&!&1=-(!0*(*!+&(+:!L3/&8&%,!.3(-!(&%4+!*%&!+(*(1+(1'*77)!+1=$121'*$(!

*(!'3$8&$(13$*7!7&8&7+!>9!m!:"AW!1$!3$7)!(-%&&!32!(-&!0*(*!+&(+!>@AA`,!@AAE!aD,!*$0!@AAE!

a?MFMW:![-&%&23%&,!(-&!%&+67(+!9%3810&!/&*<!&491%1'*7!+6993%(!23%!(-&!TY+-*9&0!

-)93(-&+1+:"V_![-1+!21$01$=!1+!.*+&0!3$!*!4&*+6%&4&$(!32!'181'!&$=*=&4&$(!(-*(!23'6+&+!3$!*!

%&+93$0&$(^+!*'(6*7!3%!-)93(-&(1'*7!1$8378&4&$(!1$!%&'&$(!3%!'6%%&$(!9371(1'*7!*'(181(1&+!*$0!

3%=*$1S*(13$+:!J6%(-&%43%&,!(-&!(/3!71$&*%!-)93(-&+&+!21$0!&8&$!7&++!&491%1'*7!+6993%(!(-*$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"V"!J3%!&*'-!0*(*!+&(!6+&0,!&*'-!430&7!1$'760&0!*!0122&%&$(!'36$(%)Y7&8&7!8*%1*.7&,!4&*$1$=!(-*(!+&8&$!430&7+!
/&%&!*$*7)S&0:![-&!+*4&!1$018106*7Y7&8&7!8*%1*.7&+!/&%&!1$'760&0!1$!*77!+&8&$!430&7+:!
"V@!R&&!(*.7&+!_:"A!i!_:"`!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-&!'-*9(&%!23%!(-&!2677!%&=%&++13$!%&+67(+!32!&*'-!430&7:!
"VH![-&!%&=%&++13$!%&+67(+!2%34!(-&!430&7+!=&$&%*(1$=!(-&+&!+6.+(*$(18&!&22&'(+!*%&!$3(!+-3/$:!
"V_![-&!%&+67(+!*%&!(-&!+*4&!1$!430&7+!1$!/-1'-!(-&!+739&!23%!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!8*%1*.7&!1+!/%.!
*773/&0!(3!8*%)!*'%3++!'36$(%1&+!>3%!1$!%*$034!1$(&%'&9(!430&7+W:!J6%(-&%43%&,!(-&!%&+67(+!*%&!(-&!+*4&!&8&$!
/-&$!'&%(*1$!8*%1*.7&+!(-*(!41=-(!4&01*(&!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!&'3$341'!1$&56*71()!*%&!$3(!
1$'760&0!1$!(-&!430&7+:![-&+&!93++1.7&!4&01*(1$=!2*'(3%+!*%&!9371(1'*7!&221'*'),!01++*(1+2*'(13$!/1(-!96.71'!
1$+(1(6(13$+,!(%6+(!1$!9&397&,!*$0!01++*(1+2*'(13$!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!R&&!(-&!(-&3%&(1'*7!
01+'6++13$!*.38&!*.36(!-3/!(-&+&!8*%1*.7&+!41=-(!.&!*!9*%(1*7!26$'(13$!32!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
(-6+!-3/!(-&)!41=-(!4&01*(&!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71():!!



!
 

@@K!

!

(-&!TY+-*9&0!%&7*(13$+-19!*'%3++!(-&!&1=-(!0*(*!+&(+:![-&!$&=*(18&!%&7*(13$+-19!21$0+!$3!

&491%1'*7!+6993%(!1$!(-&!0*(*!+&(+,!/-17&!(-&!-)93(-&+1+!*.36(!*!93+1(18&!%&7*(13$+-19!21$0+!

&491%1'*7!+6993%(!3$7)!1$!(-&!@AAV!*$0!@A"A!0*(*!+&(+:![-&+&!%&+67(+!*%&!%3.6+(!(3!3(-&%!

4&*+6%&!32!'181'!&$=*=&4&$(:!>R&&!(-&!233($3(&+!.)!(-&!%&=%&++13$!(*.7&+!1$!(-&!?99&$01G!*(!

(-&!&$0!32!(-&!'-*9(&%!23%!*!01+'6++13$!32!(-&+&!%&+67(+:W!J1$*77),!+1417*%!%&+67(+!*%&!236$0!

/-&$!3(-&%!()9&+!32!+(*(1+(1'*7!430&7+!*%&!6+&0,!&1(-&%!'36$(%)!21G&0!&22&'(+!3%!-1&%*%'-1'*7!

=&$&%*71S&0!71$&*%!430&7+!>/-&$!01'-3(3436+!3%!3%01$*7!0&9&$0&$(!8*%1*.7&+!*%&!6+&0W:"VK!

[-&!3$&!4*1$!0122&%&$'&!.&(/&&$!(-&!%&+67(+!2%34!(-&!0122&%&$(!+(*(1+(1'*7!430&7+!1+!(-*(!(-&!

TY+-*9&0!-)93(-&+1+!21$0+!&491%1'*7!+6993%(!1$!(-&!@AA@!0*(*!+&(!1$!/-&$!(-&!'36$(%)!21G&0!

&22&'(+!*$0!-1&%*%'-1'*7!=&$&%*71S&0!71$&*%!430&7+!*%&!6+&0,!4*<1$=!(-1+!-)93(-&+1+!21$0!

&491%1'*7!+6993%(!1$!236%!32!(-&!&1=-(!0*(*!+&(+:!c8&$!1$!(-&+&!3(-&%!430&7+,!(-&%&23%&,!(-1+!

-)93(-&+1+!21$0+!%&7*(18&7)!/&*<!&491%1'*7!+6993%(!*'%3++!(-&!&1=-(!0*(*!+&(+:!

[*.7&!_:Vg!;&=%&++13$!;&+67(+!2%34!O67(17&8&7!O30&7+!>?.%10=&0W!
+ "VVK!

>aDW!
@AA"!
>aDW!

@AA@!
>aDW!

@AA`!
>aDW!

@AAE!
>aDW!

@AAV!
>aDW!

@AAE!
>a?MFMW!

@A"A!
>a?MFMW!+

X1++:!#$&56*71()! i!Z!o! i! i! i!Z!oooo! i!Z!o! l! iZ!o! l!Z!oo!
X1++:!#$&56*71()!Å@! l! l! l! l!Z!oooo! lZ!o! l! l!Z!oo! i!
U&*7(-! i! l!Z!oooo! l!Z!oo! i!Z!oo! l!Z!oooo! l!Z!oooo! l!Z!oooo! l!Z!ooo!
?=&! l!Z!ooo! l!Z!oo! i! l!Z!oooo! l!Z!oooo! l!Z!oooo! l!Z!oo! l!Z!ooo!
#$+&'6%1()! l!Z!oooo! l!Z!oooo! l!Z!oooo! i! l!Z!oooo! i!Z!oooo! l!Z!oooo! l!Z!oooo!
P3%%69(13$! i! l!Z!oooo! l!Z!oooo! l!Z!oooo! l!Z!oooo! i!Z!oooo! l!Z!oooo! i!
c06'*(13$! l!Z!oooo! l!Z!oooo! l!Z!oooo! l! l!Z!oooo! l! l!Z!oooo! l!Z!oo!
#0&373=)!>;YaW! i! l!Z!ooo! l!Z!oooo! i! i! l!Z!oooo! l!Z!ooo! i!
X1++:!MPcR! l!! i! l! i!! i!Z!oooo! l!Z!oooo! l!Z!oo! l!
X1++:!PPcR! l!Z!oo! l! i! i!Z!oooo! i!Z!oooo! i!Z!oooo! i!Z!oooo! i!
X1++:!#$+(1(6(13$+! i!Z!oo! l! l!Z!o! i! i!Z!oooo! l!Z!oo! i!!Z!oooo! i!Z!ooo!
[:f:!U*('-1$=! l!Z!oo! l! l!Z!oo! l!Z!oooo! d?! d?! l!Z!oooo! l!Z!oooo!
M371(1'*7!c221'*')! i! l!Z!ooo! l!Z!oooo! l!Z!oooo! l!Z!oooo! l!Z!oooo! l!Z!oooo! l!Z!oooo!
[%6+(!M&397&! d?! l!Z!oooo! l!Z!oo! i! l!Z!oooo! i!Z!oooo! l!Z!oo! i!
M371(1'*7!#$(&%&+(! l!Z!oooo! l!Z!oooo! d?! l!Z!oooo! d?! l!Z!oooo! l!Z!oooo! l!Z!oooo!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VK!;&+67(+!2%34!(-&!'36$(%)!21G&0!&22&'(+!430&7+!*%&!1$!(-&!%&=%&++13$!(*.7&+!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!
'-*9(&%:!



!
 

@@B!

!

+ ! ! ! ! ! ! ! !
C()('&>+ ! ! ! ! ! ! ! !

K)N!c#"VB! i! l! l! p! l! l! i!Z!oooo! i!
K2N!RcX! i! l! l! l! l! i! l! l!
K@N!#$+&'6%1()! i! i! l! l! i! l! i! i!
KAN!P3%%69(13$! i! l! i! i! i! i! l! l!
KBN!X;! l!Z!ooo! l! l! i! i! l! i! i!
KCN!f3(1$=!a*/+! i! l!Z!o! l!Z!o! i! l! i! i!Z!oo! i!Z!o!
KDN!X&4:!P67(6%&! i! i! i! i! i! l! l! l!Z!oo!
d3(&+g!Xf!k!R6993%(!23%!P181'!c$=*=&4&$(:!R1$'&!(-&!+*4&!+6%8&)!56&+(13$!23%!4&*+6%1$=!(-&!Xf!
/*+!6$*8*17*.7&!1$!&*'-!0*(*!+&(,!0122&%&$(!56&+(13$+!/&%&!6+&0!1$!43+(!32!(-&!0*(*!+&(+:!?!+1$=7&!
56&+(13$!/*+!6+&0!1$!(-&!"VVK,!@AA`,!@AAE!aD,!@AAE!a?MFM,!@AAV,!*$0!@A"A:![-&!+*4&!56&+(13$!
/*+!6+&0!1$!(-&!@AAE!aD,!@AAE!a?MFM,!@AAV,!*$0!@A"A!0*(*!+&(+:!?$!1$0&G!/*+!6+&0!1$!(-&!@AA"!
*$0!@AA@!0*(*!+&(+:!R&&!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%!23%!(-&!&G*'(!/3%01$=!32!(-&!
56&+(13$+!6+&0!(3!4&*+6%&!(-&!Xf!1$!&*'-!0*(*!+&(:!J3%!(-&!7&8&7Y"!8*%1*.7&+,!(-&!+1=$+!*$0!+(*(1+(1'*7!
+1=$121'*$'&!1$!&*'-!'&77!23%!*!=18&$!)&*%!/&%&!(-&!+*4&!1$!*77!430&7+,!3%!%&=*%07&++!32!(-&!7&8&7Y@!
8*%1*.7&!(-*(!/*+!1$'760&0!1$!*!430&7:!X1++:!MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$C!X1++:!PPcR!
k!01++*(1+2*'(13$!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$C!c#!k!&'3$341'!1$&56*71()C!RcX!k!
+3'13&'3$341'!0&8&7394&$(C!X;!k!0&43'%*(1'!%&=14&:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!
>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!1$!(-&!430&7!.&'*6+&!
(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!4&*+6%&!1(:!

!

I%*9-+!_:"!i!_:H!+-3/!(-&!+6.+(*$(18&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!

+6993%(!23%!'181'!&$=*=&4&$(!>*!'3$(1$636+!8*%1*.7&!%*$=1$=!2%34!A!i!"W!1$!(-&!0*(*!+&(+!1$!

/-1'-!(-&!TY+-*9&0!%&7*(13$+-19!1+!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!7&8&7+:!#$!(-&!0*(*!

+&(+!6+1$=!(-&!@AAE!aD!0*(*!>+&&!=%*9-!_:"W,!(-&!2*77!*$0!(-&$!%1+&!1$!(-&!*436$(!23%!'181'!

&$=*=&4&$(!*+!*$!1$018106*7!438&+!2%34!-1=-7)!+*(1+21&0!>"W!/1(-!1$&56*71()!(3!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!>_W!1+!%&7*(18&7)!+4*77!>7&++!(-*$!:"A!32!*!6$1(!23%!(-&!03/$/*%0!

3%!69/*%0!+7391$=!93%(13$+!32!(-&!%&7*(13$+-19W:![-&!=%*9-+!*7+3!+-3/!(-*(!(-3+&!-1=-7)!

+*(1+21&0!/1(-!1$&56*71()!*%&!43%&!71<&7)!(3!&G9%&++!=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(!

(-*$!(-3+&!-1=-7)!01++*(1+21&0!/1(-!1(:![-&!&22&'(+!*%&!7*%=&%!1$!(-&!0*(*!+&(!*$*7)S1$=!(-&!@AAE!

a?MFM!0*(*:!?+!=%*9-!_:@!1$01'*(&+,!(-&!0%39!1$!'181'!&$=*=&4&$(!1+!%&7*(18&7)!+4*77!>*.36(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VB![-&!%&+67(!1+!(-&!+*4&!/-&$!*$$6*7!'-*$=&+!1$!(-&!I1$1!'3&221'1&$(!32!*!'36$(%)!*%&!6+&0!*+!4&*+6%&+!32!
&'3$341'!1$&56*71()!1$+(&*0!32!+1497)!(-&!*$$6*7!I1$1!'3&221'1&$(!32!*!'36$(%):!



!
 

@@`!

!

:A`!32!*!6$1(W!*+!1$018106*7+!438&!2%34!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!>"W!(3!*$!1$0122&%&$'&!

(3/*%0+!1$&56*71()!>HW:!L3/&8&%,!'181'!&$=*=&4&$(!1$'%&*+&+!.)!*743+(!:@A!32!*!6$1(!*+!

1$018106*7+!438&!2%34!(-1+!1$0122&%&$'&!931$(!(3!.&1$=!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!>`W:!

[-&!=%*9-+!*7+3!+-3/!(-*(!1$018106*7+!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!*%&!43%&!71<&7)!(3!

&G9%&++!=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(!(-*$!(-3+&!-1=-7)!+*(1+21&0!/1(-!1(:!R1417*%7),!

(-&!&22&'(!1+!*7+3!7*%=&!1$!(-&!@AA`!0*(*!+&(:!?+!=%*9-!_:K!+-3/+,!'181'!&$=*=&4&$(!0&'%&*+&+!

.)!*743+(!:@A!32!*!6$1(!*+!1$018106*7+!438&!2%34!.&1$=!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!(3!

01++*(1+21&0!/1(-!1(!>HW:!?+!1$018106*7+!438&!2%34!01++*(1+21&0!/1(-!1$&56*71()!(3!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!>_W,!-3/&8&%,!(-&!1$'%&*+&!1$!'181'!&$=*=&4&$(!1+!8&%)!+4*77!>:A@!

32!*!6$1(W:!O3%&38&%,!(-&!=%*9-+!+-3/!(-*(!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*%&!

43%&!71<&7)!(3!&G9%&++!=%&*(&%!+6993%(!23%!'181'!&$=*=&4&$(!(-*$!(-3+&!-1=-7)!01++*(1+21&0!

/1(-!1(:!

I%*9-!_:"!>@AAE!aDW!

!

!

!

!

!

.4
2

.4
3

.4
4

.4
5

.4
6

Su
pp

or
t f

or
 C

iv
ic

 E
ng

ag
em

en
t

1 2 3 4
Dissatisfaction with Inequality

Statistically Significant at p-value < .05 level

Relationship between Dissatisfaction with Inequality
and Support for Civic Engagement



!
 

@@E!

!

I%*9-!_:@!>@AAE!a?MFMW!

!

I%*9-!_:H!>@AA`W!

!

R34&!32!(-&!1$018106*7Y7&8&7!'3$(%37!8*%1*.7&+!21$0!%&7*(18&7)!'3$+1+(&$(!&491%1'*7!

+6993%(!*'%3++!(-&!&1=-(!0*(*!+&(+:![-&!23773/1$=!8*%1*.7&+!-*8&!93+1(18&!*$0!+(*(1+(1'*77)!

+1=$121'*$(!>9!m!:"AW!'3&221'1&$(+!1$!*!4*Q3%1()!32!(-&!0*(*!+&(+g!9&%+3$*7!/&*7(-,"V`!'3$'&%$+!

*.36(!9-)+1'*7!1$+&'6%1(),!'3$'&%$+!*.36(!'3%%69(13$,!&06'*(13$,!9371(1'*7!1$(&%&+(,!9371(1'*7!

&221'*'),!*=&,!*$0!/*('-1$=![:f:!

O3+(!32!(-&!&22&'(+!32!(-&!1$018106*7Y7&8&7!'3$(%37!8*%1*.7&+!3$!+6993%(!23%!'181'!

&$=*=&4&$(!*%&!+4*77!1$!(-&!0*(*!+&(+!1$!/-1'-!(-&)!*%&!+(*(1+(1'*77)!+1=$121'*$(!*(!

'3$8&$(13$*7!7&8&7+:![-&!&22&'(+!32!43+(!8*%1*.7&+!%*$=&!.&(/&&$!"n!*$0!En,!/-1'-!4&*$+!

(-*(!*!3$&!+(*$0*%0!0&81*(13$!'-*$=&!>1$'%&*+&!3%!0&'%&*+&W!2%34!(-&!4&*$!32!*!8*%1*.7&!1+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"V`![-&!%&+67(+!*%&!(-&!+*4&!/-&$!(-&!1$'34&!8*%1*.7&!1+!6+&0!1$+(&*0:!

.5
5

.6
.6

5
.7

.7
5

Su
pp

or
t f

or
 C

iv
ic

 E
ng

ag
em

en
t

1 2 3 4 5 6 7
Dissatisfaction with Inequality

Statistically Significant at p-value < .05 level

Relationship between Dissatisfaction with Inequality
and Support for Civic Engagement

.1
5

.2
.2

5
.3

.3
5

Su
pp

or
t f

or
 C

iv
ic

 E
ng

ag
em

en
t

1 2 3 4
Dissatisfaction with Inequality

Statistically Significant at p-value < .05 level

Relationship between Dissatisfaction with Inequality
and Support for Civic Engagement



!
 

@@V!

!

*++3'1*(&0!/1(-!*.36(!*!"n!(3!En!1$'%&*+&!3%!0&'%&*+&!>0&9&$01$=!3$!(-&!+1=$!3$!(-&!

'3&221'1&$(+W!1$!'181'!&$=*=&4&$(:![-&!8*%1*.7&!/1(-!(-&!7*%=&+(!&22&'(!1+!9371(1'*7!1$(&%&+(!1$!

"VVK!*$0!@AA`:!?!3$&!+(*$0*%0!0&81*(13$!>:VH!1$!"VVK!*$0!:V`!1$!@AA`!32!*!6$1(!3$!*!%*$=&!32!

"!i!_W!'-*$=&!2%34!(-&!4&*$!32!(-1+!8*%1*.7&!1$!"VVK!*$0!@AA`!1+!*++3'1*(&0!/1(-!*.36(!*$!

""n!*$0!"Kn!1$'%&*+&!1$!'181'!&$=*=&4&$(,!%&+9&'(18&7):!!

?+!23%!(-&!'36$(%)Y7&8&7!8*%1*.7&+,!$3$&!21$0!'3$+1+(&$(!&491%1'*7!+6993%(!*'%3++!(-&!

&1=-(!0*(*!+&(+:!!J6%(-&%43%&,!43+(!32!(-&!&22&'(+!32!(-&!'36$(%)Y7&8&7!8*%1*.7&+!3$!'181'!

&$=*=&4&$(!*%&!+4*77!1$!(-&!0*(*!+&(+!/-&%&!(-&)!*%&!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!

7&8&7+:![-&1%!&22&'(+!%*$=&!2%34!"n!(3!Vn:![-&!8*%1*.7&!/1(-!(-&!7*%=&+(!&22&'(!1+!(-&!

0&43'%*(1'!%&=14&!8*%1*.7&:!#$!"VVK,!*!3$&!+(*$0*%0!0&81*(13$!>@:`_!32!*!6$1(!3$!*!%*$=&!32!"!

i!"AW!'-*$=&!2%34!(-&!4&*$!32!(-1+!8*%1*.7&!1+!*++3'1*(&0!/1(-!*.36(!*!H_n!1$'%&*+&!1$!(-&!

*436$(!32!'181'!&$=*=&4&$(:! !

!

L*+A%/7"."%/4'+8('4."%/31"93+

#(!1+!93++1.7&!(-*(!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!

&$=*=&4&$(!41=-(!.&!'3$01(13$*7!3$!8*%136+!1$018106*7Y!*$0!'36$(%)Y7&8&7!2*'(3%+:"VE!!I18&$!

(-*(!(-&!TY+-*9&0!%&7*(13$+-19!21$0+!43%&!&491%1'*7!+6993%(!(-*$!(-&!71$&*%!-)93(-&+&+!

*'%3++!(-&!&1=-(!0*(*!+&(+!1$!(-&!6$'3$01(13$*7!430&7+!*.38&,!#!23'6+!3$!2*'(3%+!(-*(!41=-(!

'3$01(13$!(-1+!TY+-*9&0!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!

&$=*=&4&$(:![-&%&23%&,!(-&!'3$01(13$1$=!2*'(3%+!01+'6++&0!.&73/!23'6+!3$!-3/!(-&)!&1(-&%!

/&*<&$!3%!+(%&$=(-&$!(-1+!TY+-*9&0!%&7*(13$+-19:!L3/&8&%,!%&+67(+!2%34!430&7+!733<1$=!*(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VE![-&+&!1$018106*7Y!*$0!'36$(%)Y7&8&7!8*%1*.7&+!>*73$=!/1(-!3(-&%+!(-*(!41=-(!*22&'(!+6993%(!23%!'181'!
&$=*=&4&$(W!*%&!1493%(*$(!'3$(%37!8*%1*.7&+!1$!430&7+!(-*(!03!$3(!1$'760&!(-&4!*+!9*%(!32!*$!1$(&%*'(13$!(&%4:!!
I18&$!(-1+,!(-&)!+-3670!.&!1$'760&0!1$!*77!430&7+!&G*41$1$=!(-&!&22&'(+!32!01++*(1+2*'(13$!/1(-!1$&56*71()!3$!
+6993%(!23%!'181'!&$=*=&4&$(:!



!
 

@HA!

!

(-&!'3$01(13$1$=!&22&'(+!32!2*'(3%+!3$!(-&!71$&*%!%&7*(13$+-19!>93+1(18&!*$0!$&=*(18&W!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!+6993%(!23%!'181'!&$=*=&4&$(!*%&!*7+3!01+'6++&0!1$!

233($3(&+!.&73/:!

!

L*5*+B/7")"7-4'&C()('+A%/7"."%/4'+^00(#.3+

[-&%&!*%&!*!$64.&%!32!1$018106*7Y7&8&7!2*'(3%+!(-*(!41=-(!'3$01(13$!(-&!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:![-&+&!2*'(3%+!0&*7!/1(-!*$!

1$018106*7^+!7&8&7!32!/&*7(-!>3%!1$'34&W,!&06'*(13$,!9371(1'*7!&221'*'),!*$0!1$(&%9&%+3$*7!

=&$&%*71S&0!(%6+(:!

?!9&%+3$^+!7&8&7!32!/&*7(-!>3%!1$'34&W!41=-(!'3$01(13$!(-&!TY+-*9&0!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!*$0!'181'!&$=*=&4&$(:!!?+!$3(&0!*.38&,!/&*7(-1&%!1$018106*7+!41=-(!

.&!43%&!1$8378&0!1$!8*%136+!+3'1*7!*$0!9371(1'*7!*'(181(1&+:![-&)!41=-(!-*8&!*!=%&*(&%!1$(&%&+(!

1$!+-*91$=!=38&%$4&$(!9371'1&+:!J6%(-&%43%&,!/&*7(-1&%!1$018106*7+!()91'*77)!-*8&!43%&!

%&+36%'&+!(-*(!'*$!.&!6+&0!23%!6$0&%+(*$01$=!-3/!(3!&$=*=&!1$!'181'!&$=*=&4&$(!*$0!23%!

*'(6*77)!&$=*=1$=!1$!'181'!*'(181(1&+:"VV!!f&%.*!&(!*7:!>"VVKW!*%=6&!(-*(!/&*7(-1&%!9&397&!*%&!

43%&!71<&7)!(3!.&71&8&!(-*(!(-&)!/177!.&!*.7&!(3!+-*9&!(-&!9371(1'*7!9%3'&++,!7&*01$=!(3!43%&!

1$(&%$*7!9371(1'*7!&221'*'):!!F8&%*77,!43%&!/&*7(-!41=-(!4&*$!*!=%&*(&%!1$(&%&+(!1$!'181'!

&$=*=&4&$(!*$0!*!=%&*(&%!*.171()!(3!&$=*=&!1$!'181'!*'(181(1&+,!93++1.7)!7&*01$=!(3!43%&!'181'!

&$=*=&4&$(:!

I18&$!(-&!*.38&,!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!1$018106*7+!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!41=-(!.&!43%&!71<&7)!(3!+6993%(!'181'!&$=*=&4&$(!*(!-1=-&%!

7&8&7+!32!/&*7(-:![-&+&!1$018106*7+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+!/-&$!(-&)!-*8&!*!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"VV!J3%!*!01+'6++13$!32!/&*7(-1&%!1$018106*7+!6+1$=!(-&1%!%&+36%'&+!(3!+-*9&!96.71'!9371'1&+,!+&&!?$+37*.&-&%&!&(!
*7:!@AAHC!D*%(&7+!@AAH!*$0!@AAEC!L*'<&%!*$0!M1&%+3$!@A"AC!*$0!R'-*((+'-$&10&%!"VBA:!



!
 

@H"!

!

-1=-&%!7&8&7!32!/&*7(-!.&'*6+&!(-1+!41=-(!'*6+&!(-&4!(3!.&!43%&!1$(&%&+(&0!1$!'181'!

&$=*=&4&$(!*$0!=18&!(-&4!43%&!%&+36%'&+!(3!&$=*=&!1$!'181'!*'(181(1&+:!D*+&0!3$!(-1+,!(-&!

23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!

>B?(O3%&!9&%+3$*7!/&*7(-!>3%!1$'34&W!+(%&$=(-&$+!(-&!TY+-*9&0!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!

L1=-&%!7&8&7+!32!&06'*(13$!41=-(!'3$01(13$!(-&!TY+-*9&0!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:![-3+&!/1(-!43%&!)&*%+!32!+'-3371$=!

41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+:!!R'-337+!*%&!*!97*'&!/-&%&!1$018106*7+!7&*%$!*.36(!'181'!

&$=*=&4&$(,!+6'-!*+!1(+!'3493+1(13$,!(-&!9&%+3$*7!*$0!+3'1&(*7!.&$&21(+!32!+6'-!&$=*=&4&$(,!

*$0!-3/!9&397&!'*$!.&'34&!'181'*77)!&$=*=&0:!#$!3(-&%!/3%0+,!43%&!&06'*(&0!9&397&!*%&!

43%&!71<&7)!(3!-*8&!*!=%&*(&%!6$0&%+(*$01$=!32!'181'!&$=*=&4&$(!*$0!<$3/!-3/!(3!4*<&!

(-&1%!831'&+!-&*%0!>1:&:!<$3/!/-3!(3!'3$(*'(,!/-*(!3%=*$1S*(13$+!(3!Q31$,!*$0!/-*(!*'(13$+!(3!

(*<&!(3!=&(!(-&1%!831'&+!-&*%0W:![-1+!1+!71<&7)!(3!7&*0!(3!43%&!&06'*(&0!9&397&!.&71&81$=!(-*(!

(-&)!/177!.&!*.7&!(3!+-*9&!(-&!9371(1'*7!9%3'&++,!3%!43%&!&06'*(&0!9&397&!-*81$=!=%&*(&%!

1$(&%$*7!9371(1'*7!&221'*')!>+&&!f&%.*!&(!*7:!"VVKW:![-&%&23%&,!-1=-&%!7&8&7+!32!&06'*(13$!41=-(!

'*6+&!9&397&!(3!.&!43%&!1$(&%&+(&0!1$!'181'!&$=*=&4&$(!*$0!43%&!'*9*.7&!32!&$=*=1$=!1$!

'181'!*'(181(1&+:!![-&!10&*!(-*(!43%&!&06'*(&0!1$018106*7+!()91'*77)!&$=*=&!1$!43%&!'181'!

*'(181(1&+!21$0+!&491%1'*7!+6993%(!1$!D33(-!*$0!R&71=+3$^+!>@AAVW!+(60)!32!(-&!'*6+&+!*$0!

'3$+&56&$'&+!32!9371(1'*7!7&=1(14*')!*((1(60&+!1$!%&'&$(!a*(1$!?4&%1'*:!

I18&$!(-&!*.38&,!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!1$018106*7+!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!41=-(!.&!43%&!71<&7)!(3!+6993%(!'181'!&$=*=&4&$(!*(!-1=-&%!

7&8&7+!32!&06'*(13$:!D3(-!=%369+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+!/-&$!(-&)!-*8&!*!

-1=-&%!7&8&7!32!&06'*(13$!.&'*6+&!(-1+!41=-(!'*6+&!(-&4!(3!.&!43%&!1$(&%&+(&0!1$!'181'!



!
 

@H@!

!

&$=*=&4&$(!*$0!43%&!'*9*.7&!32!&$=*=1$=!1$!'181'!*'(181(1&+:!D*+&0!3$!(-1+,!(-&!23773/1$=!

-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!

>C?(O3%&!&06'*(13$!+(%&$=(-&$+!(-&!TY+-*9&0!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!

/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!

[-&!7&8&7!32!9371(1'*7!&221'*')!-&70!.)!*$!1$018106*7!41=-(!*7+3!'3$01(13$!(-&!TY+-*9&0!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:![-&%&!*%&!(/3!

()9&+!32!9371(1'*7!&221'*')g!1$(&%$*7!*$0!&G(&%$*7:!#$(&%$*7!9371(1'*7!&221'*')!1+!*!.&71&2!(-*(!3$&!

-*+!(-&!'*9*'1()!(3!&$=*=&!1$!9371(1'*7!*'(181(1&+,!/-17&!&G(&%$*7!9371(1'*7!&221'*')!1+!*!.&71&2!

(-*(!3$&^+!=38&%$4&$(!1+!%&+93$+18&!(3!-&%!9371(1'*7!*'(13$+!*$0!(-6+!-&%!$&&0+Z9%&2&%&$'&+:!

U-&$!3$&!-*+!43%&!1$(&%$*7!9371(1'*7!&221'*'),!+-&!41=-(!0&83(&!(-&!(14&!*$0!%&+36%'&+!(-*(!

*%&!%&561%&0!(3!&$=*=&!1$!'181'!*'(181(1&+:!?+!23%!&G(&%$*7!9371(1'*7!&221'*'),!*!+(%3$=&%!.&71&2!

(-*(!3$&^+!=38&%$4&$(!/177!.&!43%&!%&+93$+18&!(3!-&%!*'(13$+!*$0!9%&2&%&$'&+!41=-(!'*6+&!

-&%!(3!&$=*=&!1$!43%&!'181'!*'(181(1&+,!+1$'&!+-&!1+!43%&!71<&7)!(3!(-1$<!(-*(!-&%!*'(13$+!/177!

-*8&!*$!&22&'(!3$!(-&!9371(1'*7!9%3'&++:!F2!'36%+&,!(-&!&22&'(+!32!.3(-!()9&+!32!&221'*')!3$!'181'!

&$=*=&4&$(!*++64&!(-*(!'&%(*1$!1++6&+!*%&!9371(1'*77)!+*71&$(!23%!9&397&!*$0!(-*(!(-&)!/3670!

71<&!(3!+&&!(-&1%!9%&2&%&$'&+!%&27&'(&0!1$!=38&%$4&$(!9371'):![-&%&23%&,!1$018106*7+!/1(-!*!

=%&*(&%!+&$+&!32!1$(&%$*7!*$0Z3%!&G(&%$*7!9371(1'*7!&221'*')!41=-(!&$=*=&!1$!43%&!'181'!

*'(181(1&+,!93++1.7)!7&*01$=!(3!43%&!'181'!&$=*=&4&$(:!!

I18&$!(-&!*.38&,!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!1$018106*7+!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!41=-(!.&!43%&!71<&7)!(3!+6993%(!'181'!&$=*=&4&$(!*(!-1=-&%!

7&8&7+!32!9371(1'*7!&221'*'):![-&+&!1$018106*7+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+!/-&$!(-&)!

-*8&!*!-1=-&%!7&8&7!32!9371(1'*7!&221'*')!.&'*6+&!(-1+!41=-(!'*6+&!(-&4!(3!.&!43%&!1$(&%&+(&0!



!
 

@HH!

!

1$!&$=*=1$=!1$!'181'!*'(181(1&+!*$0!43%&!/1771$=!(3!03!+3:!D*+&0!3$!(-1+,!(-&!23773/1$=!

-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!

>D?(?!=%&*(&%!+&$+&!32!9371(1'*7!&221'*')!+(%&$=(-&$+!(-&!TY+-*9&0!%&7*(13$+-19!

.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!

J1$*77),!(-&!7&8&7!32!=&$&%*71S&0!1$(&%9&%+3$*7!(%6+(!-&70!.)!*$!1$018106*7!41=-(!

'3$01(13$!(-&!TY+-*9&0!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!

&$=*=&4&$(:!?+!01+'6++&0!*.38&,!8*%136+!+(601&+!-*8&!+-3/$!(-*(!43%&!(%6+(!1+!()91'*77)!

*++3'1*(&0!/1(-!-1=-&%!7&8&7+!32!'181'!&$=*=&4&$(:!J3%!&G*497&,!/-&$!0&+'%1.1$=!(-&!'181'!

'67(6%&!32!(-&!T:R:!*$0!D%1(*1$!*743+(!218&!0&'*0&+!*=3,!?743$0!*$0!f&%.*!>"VBHg!@EKW!

*%=6&0!(-*(!\s(t-&!.&71&2!1$!(-&!.&$1=$1()!32!3$&^+!2&773/!'1(1S&$!1+!01%&'(7)!%&7*(&0!(3!3$&^+!

9%39&$+1()!(3!Q31$!/1(-!3(-&%+!1$!9371(1'*7!*'(181():]!!#$!M6($*4^+!>"VVHW!+(60)!32!(-&!

9&%23%4*$'&!32!1$+(1(6(13$+!*$0!0&43'%*')!1$!#(*7),!-&!*7+3!*%=6&+!(-*(!43%&!=&$&%*71S&0!

(%6+(!7&*0+!(3!43%&!'181'!&$=*=&4&$(:!!?!7*%=&!$64.&%!32!43%&!%&'&$(!+(601&+!(-*(!*$*7)S&!

'%3++Y'36$(%)!+6%8&)!0*(*!21$0!(-*(!43%&!=&$&%*71S&0!(%6+(!*43$=!1$018106*7+!1+!93+1(18&7)!

*++3'1*(&0!/1(-!-1=-&%!7&8&7+!32!&$=*=&4&$(!1$!8*%136+!()9&+!32!'181'!*'(181(1&+!>+&&!D33(-!

*$0!R&71=+3$!@AAVC!d3%%1+!@AA@C!T+7*$&%!@AA@C!T+7*$&%!*$0!D%3/$!@AAKC!y36!@AAKW:!!

I18&$!(-&!*.38&,!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!1$018106*7+!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!41=-(!.&!43%&!71<&7)!(3!+6993%(!'181'!&$=*=&4&$(!*(!-1=-&%!

7&8&7+!32!=&$&%*71S&0!1$(&%9&%+3$*7!(%6+(:![-&+&!=%369+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+!

/-&$!(-&)!-*8&!*!-1=-&%!7&8&7!32!(%6+(!.&'*6+&!(-1+!41=-(!'*6+&!(-&4!(3!.&!43%&!/1771$=!(3!

+9&$0!*!=%&*(&%!*436$(!32!(14&!*%36$0!+(%*$=&%+!*$0!/3%<1$=!/1(-!(-&4:!D*+&0!3$!(-1+,!(-&!

23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!



!
 

@H_!

!

>E?(O3%&!=&$&%*71S&0!(%6+(!+(%&$=(-&$+!(-&!TY+-*9&0!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!

!

L*>*+A%-/.$=&C()('+A%/7"."%/4'+8('4."%/31"93!

#(!1+!*7+3!93++1.7&!(-*(!8*%136+!'36$(%)Y7&8&7!2*'(3%+!'3$01(13$!(-&!TY+-*9&0!

%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!!R6'-!4*'%3Y

7&8&7!2*'(3%+!0&*7!/1(-!(-&!0&=%&&!(3!/-1'-!*!'36$(%)!-*+!*!0&43'%*(1'!'67(6%&,!(-&!7&8&7!32!

1$&56*71()!/1(-1$!*!'36$(%),!-3/!0&43'%*(1'!*!'36$(%)^+!%&=14&!1+,!*$0!*!'36$(%)^+!7&8&7!32!

+3'13&'3$341'!0&8&7394&$(:!!

F$&!+3'1&(*7Y7&8&7!8*%1*.7&!(-*(!41=-(!'3$01(13$!(-&!TY+-*9&0!%&7*(13$+-19!.&(/&&$!

01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(!1+!(-&!7&8&7!32!&'3$341'!1$&56*71()!

/1(-1$!*!'36$(%):!!M&%'&9(13$+!32!(-&!7&8&7!32!1$&56*71()!/1(-1$!3$&^+!'36$(%)!41=-(!.&!*!2*1%7)!

*''6%*(&!%&27&'(13$!32!(-&!*'(6*7!7&8&7!32!1$&56*71()!/1(-1$!3$&^+!'36$(%):!J6%(-&%43%&,!-1=-&%!

7&8&7+!32!4*'%3Y7&8&7!&'3$341'!1$&56*71()!41=-(!'*6+&!43%&!'1(1S&$+!32!*!'36$(%)!(3!.&!43%&!

01++*(1+21&0!/1(-!1(!*$0!9%&2&%!(-*(!1(!.&!%&06'&0:@AA!#$!3(-&%!/3%0+,!/-&$!1$018106*7+!718&!1$!*!

+3'1&()!/-&%&!(-&!*'(6*7!7&8&7+!32!1$&56*71()!*%&!-1=-&%,!(-1+!41=-(!'*6+&!(-&4!(3!.&!43%&!

01++*(1+21&0!/1(-!1(:!?++641$=!*!TY+-*9&0!%&7*(13$+-19!&G1+(+,!(-1+!4&*$+!(-*(!=%&*(&%!4*'%3Y

7&8&7!1$&56*71()!41=-(!'*6+&!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!(3!.&'34&!43%&!

01++*(1+21&0!/1(-!1(,!7&*01$=!(3!%&7*(18&7)!7&++!'181'!&$=*=&4&$(:!F$!(-&!3(-&%!-*$0,!=%&*(&%!

4*'%3Y7&8&7!1$&56*71()!41=-(!'*6+&!1$018106*7+!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!(3!.&'34&!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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>F?(L1=-&%!7&8&7+!32!&'3$341'!1$&56*71()!/1(-1$!*!'36$(%)!1$'%&*+&!'181'!&$=*=&4&$(!

*43$=!(-3+&!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!*$0!0&'%&*+&!'181'!&$=*=&4&$(!

*43$=!(-3+&!-1=-7)!+*(1+21&0!/1(-!1(:!!

[-&!0&=%&&!(3!/-1'-!*!'36$(%)^+!9371(1'*7!%&=14&!1+!0&43'%*(1'!41=-(!'3$01(13$!(-&!TY

+-*9&0!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!'181'!&$=*=&4&$(:!

M&%'&9(13$+!32!(-&!0&=%&&!(3!/-1'-!3$&^+!9371(1'*7!%&=14&!1+!0&43'%*(1'!41=-(!.&!*$!*''6%*(&!

%&27&'(13$!32!-3/!0&43'%*(1'!*!'36$(%)^+!9371(1'*7!%&=14&!1+,!3%!(-&!*'(6*7!7&8&7!32!9371(1'*7!

2%&&034!/1(-1$!*!'36$(%):!J6%(-&%43%&,!9&397&!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+!/-&$!

(-&)!.&71&8&!(-*(!(-&)!718&!1$!*!43%&!0&43'%*(1'!%&=14&:![-&!'*6+*7!4&'-*$1+4!71$<1$=!

9&%'&9(13$+!*.36(!-3/!0&43'%*(1'!3$&^+!9371(1'*7!%&=14&!1+!*$0!43%&!'181'!&$=*=&4&$(!1+!

(-*(!/-&$!1$018106*7+!(-1$<!(-&1%!'36$(%)!1+!43%&!0&43'%*(1',!(-&)!41=-(!-*8&!43%&!

&G(&%$*7!9371(1'*7!&221'*'),!3%!43%&!'3$210&$'&!(-*(!(-&1%!=38&%$4&$(!/177!%&+93$0!(3!(-&1%!

$&&0+!*$0!9%&2&%&$'&+!*+!4*$12&+(&0!(-%36=-!(-&1%!'181'!*'(181(1&+:!?+!$3(&0!*.38&,!-1=-&%!

7&8&7+!32!&G(&%$*7!9371(1'*7!&221'*')!41=-(!7&*0!(3!=%&*(&%!'181'!&$=*=&4&$(:!!

I18&$!(-&!*.38&,!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!1$018106*7+!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71()!41=-(!.&!43%&!71<&7)!(3!+6993%(!'181'!&$=*=&4&$(!/-&$!7181$=!1$!

*!'36$(%)!(-*(!1+!43%&!0&43'%*(1':![-&+&!1$018106*7+!41=-(!&$=*=&!1$!43%&!'181'!*'(181(1&+!
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*'(181(1&+:!D*+&0!3$!(-1+,!(-&!23773/1$=!-)93(-&+1+!/177!.&!&491%1'*77)!&G*41$&0g!
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*!'36$(%)!(-*(!1+!43%&!+3'13&'3$341'*77)!0&8&739&0:![-&+&!=%369+!41=-(!&$=*=&!1$!43%&!
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41=-(!'*6+&!(-&4!(3!.&!43%&!1$(&%&+(&0!1$!*$0!/1771$=!(3!&$=*=&!1$!'181'!*'(181(1&+:!D*+&0!3$!
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l!"!AA!l!"!"A!L1=-7)!R*(1+21&0!*$0!L1=-7)!X1++*(1+21&0!/1(-!#$&56*71()!>LRX#W"M@A"!!!!!!!!!!!!!!!!!!!!!>"W++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++!

l+"!@A!U&*7(-"M+l!"!HA!?=&"M+l!"!_A!c06'*(13$"M+l!"!KA!M371(1'*7!#$(&%&+("M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!>@W+

l!"!BA!M371(1'*7!#0&373=)"M+l!"!`A!R&'6%1()!P3$'&%$+"M+l!"!EA!P3%%69(13$!P3$'&%$+"M!!!!!!!!!!!!!!!!!!!!>HW+

l!"!VA!X1++*(1+21&0!/1(-!M&%+3$*7!P6%%&$(!c'3$341'!R1(6*(13$"M!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!>_W!!!!++++++++++++++++++++++++++++++++++++++++

l!"!"AA!X1++*(1+21&0!/1(-!*!P36$(%)^+!P6%%&$(!c'3$341'!R1(6*(13$"M++++++++++++++++++++++++++++++++++++++++++++++>KW++++++++++++++++++++++++++++++++++++++++++

l!"!""A!I&$&%*71S&0!#$(&%9&%+3$*7![%6+("M++l!"!"@A![:f:!U*('-1$="M+++++++++++++++++++++++++++++++++++++++++++++++++>BW+

l!"!"HA!M371(1'*7!c221'*')"M+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++>`W+

l!"!"_A!X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+"M+++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++>EW+

l!"!A"!F$&!P36$(%)Ya&8&7!M%&01'(3%M!@A@!! ! ! ! ! ! !!!!!!!!!!!!!!!!!!!!!!!>VW+
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*$0!A!k!*77!3(-&%!8*76&+:![-&!8*76&+!1$!(-&!73/&%!*$0!699&%!HH!9&%'&$(!32!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!
8*%1*.7&!*%&!'3$+10&%&0!-1=-7)!+*(1+21&0!*$0!-1=-7)!01++*(1+21&0!/1(-!1$&56*71(),!%&+9&'(18&7):!
@A@![-&!'36$(%)Y7&8&7!9%&01'(3%+!1$'760&0!*%&!&'3$341'!1$&56*71(),!'3%%69(13$,!9-)+1'*7!1$+&'6%1(),!9371(1'*7!
%&=14&!()9&,!+3'13&'3$341'!0&8&7394&$(,!+(%1'(&%!83(1$=!7*/+,!*$0!0&43'%*(1'!'67(6%&:!!
@AH![-1+!1+!*!01'-3(3436+!8*%1*.7&,!/-&%&!"!k!-1=-!8*76&+!>1$018106*7+!1$!(-&!-1=-&+(!HH!9&%'&$(17&!32!(-&!
'3$01(13$1$=!8*%1*.7&W,!*$0!A!k!*77!3(-&%!8*76&+!>1$018106*7+!$3(!1$!(-&!-1=-&+(!HH!9&%'&$(17&!32!(-&!'3$01(13$1$=!
8*%1*.7&W:!U-&$!(&+(1$=!*!'3$01(13$*7!-)93(-&+1+,!(-&!LRX#!8*%1*.7&!1+!1$(&%*'(&0!/1(-!3$&!32!(-&!01'-3(3436+!
1$018106*7Y7&8&7!'3$01(13$1$=!8*%1*.7&+:![-&+&!'3$01(13$1$=!8*%1*.7&+!*%&!/&*7(-,!&06'*(13$,!9371(1'*7!&221'*'),!
*$0!=&$&%*71S&0!(%6+(:!!
@A_![-&!3$&!'36$(%)Y7&8&7!8*%1*.7&!1$'760&0!1$!(-&!430&7!1+!(-&!+*4&!3$&!(-*(!1+!9*%(!32!(-&!'%3++Y7&8&7!
1$(&%*'(13$:!
@AK![-1+!1+!*!01'-3(3436+!8*%1*.7&,!/-&%&!"!k!-1=-!8*76&+!>1$018106*7+!1$!(-&!-1=-&+(!HH!9&%'&$(17&!32!(-&!
'3$01(13$1$=!8*%1*.7&W,!*$0!A!k!*77!3(-&%!8*76&+!>1$018106*7+!$3(!1$!(-&!-1=-&+(!HH!9&%'&$(17&!32!(-&!'3$01(13$1$=!
8*%1*.7&W:!U-&$!(&+(1$=!*!'3$01(13$*7!-)93(-&+1+,!(-&!LRX#!8*%1*.7&!1+!1$(&%*'(&0!/1(-!3$&!32!(-&!01'-3(3436+!
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430&7!*.38&:![3!'3$+&%8&!+9*'&,!3$7)!(-&!%&+67(+!32!(-&!1$(&%*'(13$!(&%4!*$0!(-&!'3$+(1(6(18&!

(&%4+!2%34!(-&!430&7+!*%&!9%&+&$(&0!1$!(-&!(*.7&+!.&73/:![-&!%&+67(+!32!(-&!3(-&%!8*%1*.7&+!

2%34!&*'-!430&7!(-*(!*%&!$3(!+-3/$!1$!(-&+&!(*.7&+!*%&!8&%)!+1417*%!(3!(-3+&!2%34!(-&!

6$'3$01(13$*7!430&7+!236$0!1$!(*.7&!_:V!*.38&:!

+

+

+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@AB!L3/&8&%,!(/3!0122&%&$(!430&7+!*%&!6+&0!(3!(&+(!(-&!'3$01(13$1$=!&22&'(!32!'36$(%)Y7&8&7!&'3$341'!1$&56*71():!
F$&!32!(-&!430&7+!1$(&%*'(+!*!1"D1'=+34."30"(7+/1(-!1$&56*71()!8*%1*.7&!>01'-3(3436+!'301$=W!/1(-!-1=-!7&8&7+!32!
'36$(%)Y7&8&7!&'3$341'!1$&56*71()!>01'-3(3436+!'301$=W:![-&!+&'3$0!430&7!1$(&%*'(+!*!1"D1'=+7"334."30"(7+/1(-!
1$&56*71()!8*%1*.7&!>01'-3(3436+!'301$=W!/1(-!-1=-!7&8&7+!32!'36$(%)Y7&8&7!&'3$341'!1$&56*71()!>01'-3(3436+!
'301$=W:!



!
 

@_A!

!

Q*>*+A%/7"."%/"/D+I=9%.1(3(3+

J3%!*77!32!(-&!'3$01(13$*7!-)93(-&+&+!>&G'&9(!23%!(-&!3$&!1$83781$=!'36$(%)Y7&8&7!

&'3$341'!1$&56*71()W,@A`!(-&!+1=$+!3$!(-&!LRX#!'3&221'1&$(!*$0!1$(&%*'(13$!(&%4!46+(!.&!

93+1(18&!*$0!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!7&8&7+!23%!&*'-!'3$01(13$*7!-)93(-&+1+!(3!

21$0!&491%1'*7!+6993%(!1$!(-&!0*(*:!#$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!(-3+&!

-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!46+(!.&!+1=$121'*$(7)!43%&!71<&7)!(3!+6993%(!'181'!

&$=*=&4&$(!/-&$!*!'3$01(13$1$=!8*76&!1+!*(!73/&%!8*76&+!>8*76&!A!23%!&*'-!'3$01(13$1$=!

8*%1*.7&W:!J6%(-&%43%&,!.3(-!()9&+!32!1$018106*7+!46+(!+6993%(!'181'!&$=*=&4&$(!&8&$!43%&!

>*(!+(*(1+(1'*77)!+1=$121'*$(!7&8&7+W!/-&$!*!'3$01(13$1$=!8*%1*.7&!1+!*(!-1=-&%!8*76&+!>8*76&!"!

23%!&*'-!'3$01(13$1$=!8*%1*.7&W:!!

[-&!+(*(1+(1'*7!%&+67(+!9%3810&!$3!&491%1'*7!+6993%(!23%!&*'-!'3$01(13$1$=!-)93(-&+1+:!

?+!(-&!(*.7&+!>_:"E!i!_:@KW!.&73/!1$01'*(&,!$3$&!32!(-&!'3$01(13$1$=!2*'(3%+!+1=$121'*$(7)!

1$'%&*+&!'181'!&$=*=&4&$(!*43$=!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!*$0!*43$=!

(-3+&!-1=-7)!01++*(1+21&0!/1(-!1$&56*71():!J6%(-&%43%&,!4*'%3Y7&8&7!&'3$341'!1$&56*71()!

03&+!$3(!+&&4!(3!+1=$121'*$(7)!%&06'&!(-&!&22&'(!32!1$018106*7+!-1=-7)!+*(1+21&0!/1(-!

1$&56*71(),!$3%!03&+!1(!+&&4!(3!+1=$121'*$(7)!4*=$12)!(-&!&22&'(!32!1$018106*7+!-1=-7)!

01++*(1+21&0!/1(-!1$&56*71():!J6%(-&%43%&,!%&+67(+!2%34!3(-&%!+(*(1+(1'*7!430&7+!>$3(!+-3/$W!

03!$3(!9%3810&!46'-!&491%1'*7!+6993%(!23%!(-&!'3$01(13$1$=!&22&'(+!32!(-&+&!2*'(3%+!3$!(-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@A`!J3%!(-1+!'3$01(13$*7!-)93(-&+1+!(3!21$0!&491%1'*7!+6993%(,!*!$64.&%!32!(-1$=+!46+(!.&!9%&+&$(!1$!.3(-!
430&7+:!#$!430&7!",!(-&!+1=$+!3$!(-&!'3&221'1&$(+!23%!(-&!-1=-7)!+*(1+21&0!/1(-!1$&56*71()!>LR#W!8*%1*.7&!46+(!.&!
93+1(18&!*$0!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!7&8&7+,!/-17&!(-&!+1=$+!3$!(-&!1$(&%*'(13$!(&%4!46+(!.&!
$&=*(18&!*$0!+(*(1+(1'*77)!+1=$121'*$(:!#$!430&7!@,!-3/&8&%,!(-&!+1=$+!3$!(-&!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()!
>LX#W!8*%1*.7&!*$0!(-&!1$(&%*'(13$!(&%4!46+(!.&!93+1(18&!*$0!+(*(1+(1'*77)!+1=$121'*$(:!



!
 

@_"!

!

71$&*%!%&7*(13$+-19!>93+1(18&!*$0!$&=*(18&W!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!

+6993%(!23%!'181'!&$=*=&4&$(:@AE!!

[*.7&!_:"Eg!?((1(60&+!*.36(!#$&56*71()!#!M&%+3$*7!U&*7(-!
! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
LRX#! p:A"!

>:A"W!
:A@!
>:A@W!

p:A"!
>:AHW!

p:A"!
>:A_W!

:A@oooo!
>:A"W!

:A"!
>:A"W!

:A@!
>:ABW!

:A"oo!
>:A"W!

L1=-!U&*7(-! p:A"!!
>:A"W!

:AK!
>:AKW!

p:AK!
>:AEW!

:AK!
>:"AW!

:A@!
>:A"W!

p:A"oo!
>:A@W!

:"E!
>:"_W!

p:A"oo!
>:A"W!

#$(&%*'(13$! :A"!
>:AAW!

:AK!
>:AKW!

:AE!
>:AEW!

:A_!
>:"AW!

:A"!
>:A"W!

p:A"!
>:A"W!

p:"`!
>:"_W!

p:A"!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!#$(&%*'(13$!k!LRX#!#!L1=-!
U&*7(-:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!3%!8*%1*.7&+!
1$'760&0!1$!(-&!430&7+:!
!
!

[*.7&!_:"Vg!?((1(60&+!*.36(!#$&56*71()!#!c06'*(13$!
! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
LRX#! p:A"!

>:AAW!
:A_!
>:AHW!

p:A"!
>:AHW!

p:A"!
>:A_W!

:AHoooo!
>:A"W!

:A"!
>:A"W!

:A"!
>:ABW!

:A_!
>:A"W!

L1=-!
c06'*(13$!

:A@ooo!
>:A"W!

:AE!
>:AKW!

:A"!
>:A`W!

p:A_!
>:"AW!

:A`oooo!
>:A"W!

:A"!
>:A"W!

:""!
>:"BW!

p:A"!
>:A"W!

#$(&%*'(13$! p:A"!
>:A"W!

p:AK!
>:AKW!

:AK!
>:A`W!

:A_!
>:"AW!

p:A"!
>:A"W!

:A"!
>:A"W!

p:A`!
>:"BW!

:A"!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!#$(&%*'(13$!k!LRX#!#!L1=-!
c06'*(13$:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!
1$!9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!3%!
8*%1*.7&+!1$'760&0!1$!(-&!430&7+:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@AE!?!2&/!32!(-&!'3$01(13$1$=!2*'(3%+!+1=$121'*$(7)!*22&'(!(-&!$&=*(18&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!
1$&56*71()!*$0!+6993%(!23%!'181'!&$=*=&4&$(:!#$!(-&!@AA@!0*(*!+&(,!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!
+1=$121'*$(7)!$&=*(18&!&22&'(!3$!'181'!&$=*=&4&$(!3$7)!*(!73/&%!7&8&7+!32!/&*7(-:!#$!(-&!@AA@!*$0!@AAE!aD!0*(*!
+&(+!+-3/!(-*(!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!$&=*(18&!&22&'(!3$7)!*(!73/&%!7&8&7+!32!
&06'*(13$:!#$!(-&!"VVK!*$0!@AA"!0*(*!+&(+,!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!$&=*(18&!&22&'(!
3$7)!*(!*!73/!7&8&7!32!(%6+(:!#$!(-&!@AA"!0*(*!+&(,!01++*(1+2*'(13$!/1(-!1$&56*71()!-*+!*!+1=$121'*$(7)!$&=*(18&!
&22&'(!3$7)!1$!'36$(%1&+!/1(-!*!%&7*(18&7)!/&*<!(3!430&%*(&7)!+(%3$=!0&43'%*(1'!'67(6%&:!
! ?+!23%!(-&!'3$01(13$1$=!&22&'(!32!2*'(3%+!3$!(-&!93+1(18&!%&7*(13$+-19,!*!+1=$121'*$(7)!93+1(18&!&22&'(!&G1+(+!
3$7)!*(!(-&!-1=-&+(!7&8&7+!32!/&*7(-!1$!(-&!@AAE!aD!0*(*!+&(:!J6%(-&%43%&,!(-&!%&+67(+!*%&!(-&!+*4&!1$!*77!&1=-(!
0*(*!+&(+!/-&$!1$'34&!1+!6+&0!1$+(&*0!32!/&*7(-:!?!+1=$121'*$(7)!93+1(18&!&22&'(!+(%&$=(-&$+!*'%3++!*77!7&8&7+!32!
9371(1'*7!&221'*')!1$!(-&!@A"A!0*(*!+&(:!?!+1=$121'*$(7)!93+1(18&!&22&'(!+(%&$=(-&$+!*'%3++!*77!7&8&7+!32!
1$(&%9&%+3$*7!(%6+(!1$!(-&!@A"A!0*(*!+&(:!?!+1=$121'*$(7)!93+1(18&!&22&'(!&G1+(+!1$!'36$(%1&+!/1(-!*!+(%3$=!
0&43'%*(1'!'67(6%&!1$!(-&!@AAE!aD!0*(*!+&(:!?!+1=$121'*$(7)!93+1(18&!&22&'(!+(%&$=(-&$+!*'%3++!*77!7&8&7+!32!
0&43'%*(1'!%&=14&!1$!(-&!@A"A!0*(*!+&(:!?!+1=$121'*$(7)!93+1(18&!&22&'(!&G1+(+!3$7)!*(!-1=-!7&8&7+!32!
+3'13&'3$341'!0&8&7394&$(!1$!(-&!@AAE!aD!0*(*!+&(:!



!
 

@_@!

!

!
[*.7&!_:@Ag!?((1(60&+!*.36(!#$&56*71()!#!M371(1'*7!c221'*')!

! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
LRX#! p:A"!

>:A"W!
:AH!
>:AHW!

p:A"!
>:AHW!

:A"!
>:A_W!

:AHoo!
>:A"W!

:A"!
>:A"W!

:A"!
>:"@W!

:A"ooo!
>:A"W!

L1=-!Mc! p:A"!
>:A"W!

:AH!
>:A_W!

:A_!
>:ABW!

:"A!
>:""W!

:ABooo!
>:A"W!

:A"o!
>:A"W!

:AE!
>:"HW!

:A@oooo!
>:A"W!

#$(&%*'(13$! p:A"!
>:AAW!

p:A@!
>:A_W!

p:A"!
>:ABW!

p:AB!
>:""W!

p:A"!
>:A"W!

:A"!
>:A"W!

p:A"!
>:"HW!

p:A"oo!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!R(%3$=!Mc!k!+(%3$=!
9371(1'*7!&221'*')C!#$(&%*'(13$!k!LRX#!#!R(%3$=!M371(1'*7!c221'*'):!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!
m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!
%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!3%!8*%1*.7&+!1$'760&0!1$!(-&!430&7+:!
!

! ! ! ! ! ! !
!

[*.7&!_:@"g!?((1(60&+!*.36(!#$&56*71()!#!#$(&%9&%+3$*7![%6+(!
! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! aD! aD! aD! aD! aD! a?MFM! aD! a?MFM!
LRX#! d?! :A@!

>:A@W!
:A"!
>:AHW!

:AH!
>:A_W!

:AHoooo!
>:A"W!

:A"!
>:A"W!

:A@!
>:ABW!

:A"!
>:A"W!

L1=-![%6+(! d?! p:A@!
>:AKW!

:AB!
>:A`W!

p:"B!
>:""W!

:A_oooo!
>:A"W!

:A"!
>:A"W!

:"V!
>:"BW!

p:A"o!
>:A"W!

#$(&%*'(13$! d?!
!

:AH!
>:AKW!

p:AK!
>:A`W!

p:"B!
>:""W!

p:A"!
>:A"W!

:A"!
>:A"W!

p:"V!
>:"`W!

:A"!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!#$(&%*'(13$!k!LRX#!#!L1=-!
[%6+(:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!3%!8*%1*.7&+!
1$'760&0!1$!(-&!430&7+:!d?!k!8*%1*.7&!$3(!1$'760&0!1$!(-&!430&7!.&'*6+&!$3!%&*+3$*.7&!
56&+(13$!/*+!*8*17*.7&!(3!4&*+6%&!(-&!8*%1*.7&:!
!
!

[*.7&!_:@@g!?((1(60&+!*.36(!#$&56*71()!#!c'3$341'!#$&56*71()!
! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! >aDW! >aDW! >aDW! >aDW! >aDW! >a?MFMW! >aDW! >a?MFMW!
F+925!K! ! ! ! ! ! ! ! !
L#R! :A"!

>:A"W!
:A"o!
>:A"W!

p:A"!
>:AHW!

p:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

p:AHooo!
>:A"W!

p:A"!
>:A"W!

L1=-!c'3$:!
#$&56*71()!

:AKoo!
>:A@W!

:A`oooo!
>:A@W!

:A_!
>:A_W!

:A"!
>:ABW!

:A`!
>:A"W!

p:AH!
>AHW!

p:A"!
>:AKW!

p:A"!
>:A@W!

#$(&%*'(13$"! p:A"!
>:A"W!

p:A@ooo!
>:A"W!

:A"!
>:A"W!

p:A"!
>:A"W!

:A@!
>:A"W!

:A"!
>:A"W!

:A"!
>:A@W!

:A"o!
>:A"W!

F+925!L! ! ! ! ! ! ! ! !
LX#! p:A"!

>:A"W!
p:A"o!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:AHoooo!
>:A"W!

:A"!
>:A"W!

:A@ooo!
>:A"W!

:A"oo!
>:A"!



!
 

@_H!

!

L1=-!c'3$:!
#$&56*71()!

:AKo!
>:A@W!

:ABooo!
>:A@W!

:A_!
>:A_W!

p:A"!
>:ABW!

:AVoo!
>:A_W!

p:A@!
>:AHW!

p:A"!
>:AKW!

p:A"!
>:A@W!

#$(&%*'(13$@! :A"!
>:A@W!

:A@ooo!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

p:A_oooo!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A@W!

p:A"!
>:A"W!

d3(&+g!LR#!k!-1=-7)!+*(1+21&0!/1(-!1$&56*71()C!#$(&%*'(13$"!k!LR#!#!L1=-!c'3$341'!
1$&56*71()C!LX#!k!-1=-7)!01++*(1+21&0!/1(-!1$&56*71()C!#$(&%*'(13$@!k!LX#!#!L1=-!c'3$341'!
#$&56*71():!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!;&+67(+!*%&!(-&!+*4&!%&=*%07&++!32!(-&!7&8&7Y(/3!'3$(%37!8*%1*.7&!1$'760&0!1$!
(-&!430&7+:!
!
!

[*.7&!_:@Hg!?((1(60&+!*.36(!#$&56*71()!#!X&43'%*(1'!P67(6%&!
! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! >aDW! >aDW! >aDW! >aDW! >aDW! >a?MFMW! >aDW! >a?MFMW!
LRX#! p:A"!

>:A"W!
:AHoo!
>:A@W!

p:A"!
>:AHW!

:AB!
>:A_W!

:AH!
>:A"W!

:A"!
>:A"W!

p:AH!
>:ABW!

:A"oo!
>:A"W!

R(%3$=!XP! :A"!
>:AAW!

:AH!
>:ABW!

:A"!
>:A`W!

:@Koo!
>:""W!

p:A"!
>:AKW!

:AH!
>:A@W!

p:AK!
>:"@W!

:A_o!
>:A@W!

#$(&%*'(13$! p:A"!
>:AAW!

p:A_o!
>:ABW!

:A@!
>:ABW!

p:@_ooo!
>:AVW!

p:AH!
>:A"W!

:A"!
>:A"W!

:A`!
>:""W!

p:A"!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!R(%3$=!XP!k!+(%3$=!
0&43'%*(1'!'67(6%&C!#$(&%*'(13$!k!LRX#!#!R(%3$=!XP:!!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!
9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!!
!

!
[*.7&!_:@_g!?((1(60&+!*.36(!#$&56*71()!#!X&43'%*(1'!;&=14&!

! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! >aDW! >aDW! >aDW! >aDW! >aDW! >a?MFMW! >aDW! >a?MFMW!
LRX#! p:A"!

>:A"W!
:AH!
>:AHW!

p:A"!
>:AHW!

p:A"!
>:AKW!

:AHoooo!
>:A"W!

:A"!
>:A"W!

p:AHo!
>:ABW!

:A"o!
>:A"W!

R(%3$=!
X&43'%*')!

:A"!
>:AHW!

:AK!
>:AKW!

p:AK!
>:A`W!

:A_!
>:"AW!

p:AK!
>:A_W!

p:A"!
>:A"W!

p:A`!
>:"HW!

p:A@!
>:A@W!

#$(&%*'(13$! :A"!
>:A"W!

p:AH!
>:AKW!

:AK!
>:ABW!

:AH!
>:AEW!

p:A"!
>:A"W!

:A"!
>:A"W!

:AE!
>:"@W!

:A"!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!#$(&%*'(13$!k!LRX#!#!
R(%3$=!X&43'%*'):!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!
&%%3%+!*%&!1$!9*%&$(-&+&+:!!
!

!
[*.7&!_:@Kg!?((1(60&+!*.36(!#$&56*71()!#!R3'13&'3$341'!X&8&7394&$(!

! "VVK! @AA"! @AA@! @AA`! @AAE! @AAE! @AAV! @A"A!
! >aDW! >aDW! >aDW! >aDW! >aDW! >a?MFMW! >aDW! >a?MFMW!
LRX#! p:A"o!

>:A"W!
:AH!
>:A@W!

p:A"!
>:AHW!

:A_!
>:A_W!

:AHoooo!
>:A"W!

:A"!
>:A"W!

:A"!
>:ABW!

:A"oo!
>:A"W!

L1=-!RcX! p:A"!
>:AAW!

:A@!
>:A`W!

p:H"!
>:@@W!

:@@!
>:""W!

:A_!
>:AKW!

p:AH!
>:A@W!

:A"!
>:"HW!

p:A@!
>:A@W!



!
 

@__!

!

#$(&%*'(13$! :AHooo!
>:AAW!

p:A@!
>:ABW!

:_"!
>:@@W!

p:"H!
>:AVW!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:AK!
>:"@W!

:A"!
>:A"W!

d3(&+g!LRX#!k!-1=-7)!+*(1+21&0!*$0!01++*(1+21&0!/1(-!1$&56*71()C!L1=-!RcX!k!-1=-!
+3'13&'3$341'!0&8&7394&$(C!#$(&%*'(13$!k!LRX#!#!L1=-!RcX:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!
:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!!

!
!
S*+A%/#'-3"%/+

#$!(-1+!'-*9(&%,!#!(-&3%1S&0!*.36(!*$0!(-&$!&491%1'*77)!&G*41$&0!(-&!8*%136+!/*)+!1$!

/-1'-!01++*(1+2*'(13$!/1(-!1$&56*71()!41=-(!*22&'(!+6993%(!23%!'181'!&$=*=&4&$(:![-&!%&+67(+!

*'%3++!(-&!&1=-(!0*(*!+&(+!9%3810&!71((7&!&491%1'*7!+6993%(!23%!(-&!-)93(-&+&+g!(-&!(/3!71$&*%!

-)93(-&+&+!*$0!(-&!TY+-*9&0!-)93(-&+1+:![-&!TY+-*9&0!%&7*(13$+-19!21$0+!43%&!&491%1'*7!

+6993%(!(-*$!(-&!(/3!71$&*%!-)93(-&+&+:![-&+&!21$01$=+!*%&!.*+&0!3$!*!4&*+6%&4&$(!32!'181'!

&$=*=&4&$(!(-*(!23'6+&+!&1(-&%!3$!*!%&+93$0&$(^+!*'(6*7!3%!-)93(-&(1'*7!1$8378&4&$(!1$!

%&'&$(!3%!'6%%&$(!9371(1'*7!*'(181(1&+!*$0!3%=*$1S*(13$+:!J6%(-&%43%&,!(-&+&!$677!21$01$=+!*%&!

%3.6+(!(3!3(-&%!430&7+!*$0!4&*+6%&+!32!'181'!&$=*=&4&$(:!!

U-17&!(-&!&491%1'*7!*$*7)+&+!03!$3(!(&77!6+!/-)!i!3%!(-&!'*6+*7!4&'-*$1+4!.)!/-1'-!i!

*((1(60&+!*.36(!1$&56*71()!/&%&!$3(!'3$+1+(&$(7)!%&7*(&0!(3!+6993%(!23%!'181'!&$=*=&4&$(!

*'%3++!43+(!32!(-&!0*(*!+&(+,!(-&%&!*%&!*!$64.&%!32!93++1.7&!%&*+3$+!23%!(-1+:!F$&!71<&7)!

%&*+3$!23%!(-1+!/&*<!%&7*(13$+-19!/*+!(-*(!&'3$341'!1$&56*71()!/*+!$3(!*!8&%)!9371(1'*7!

+*71&$(!1++6&!23%!4*$)!'1(1S&$+,!'*6+1$=!(-&4!1$!(6%$!(3!(-1$<!(-*(!=%&*(&%!'181'!&$=*=&4&$(!

*+!*!/*)!32!&G9%&++1$=!(-&1%!9%&2&%&$'&!(3/*%0!1$&56*71()!/*+!$3(!/3%(-!(-&1%!(14&!*$0!

%&+36%'&+:!?$3(-&%!93++1.7&!%&*+3$!/*+!(-*(!4*$)!1$018106*7+!01++*(1+21&0!/1(-!1$&56*71()!

>*$0!/-3!71<&7)!/*$(&0!(3!+&&!*!%&06'(13$!1$!1(W!41=-(!-*8&!(-36=-(!(-*(!9371(1'*7!93/&%!

/1(-1$!(-&1%!'36$(%)!%&+(&0!4*1$7)!/1(-!(-3+&!/-3!/&%&!+*(1+21&0!/1(-!1$&56*71()!>*$0!/-3!

71<&7)!010!$3(!/*$(!(3!+&&!*!%&06'(13$!1$!1$&56*71()W,!'*6+1$=!4*$)!01++*(1+21&0!1$018106*7+!(3!

(-1$<!(-*(!(-&1%!'181'!*'(181(1&+!/3670!$3(!71<&7)!-&79!%&06'&!1$&56*71():!O3%&38&%,!+*(1+21&0!



!
 

@_K!

!

1$018106*7+!41=-(!-*8&!%&'3=$1S&0!(-1+,!'*6+1$=!(-&4!(3!$3(!&$=*=&!1$!43%&!'181'!*'(181(1&+,!

+1$'&!9371'1&+!(3/*%0!1$&56*71()!/3670!71<&7)!+(*)!1$!97*'&!12!7*%=&!$64.&%+!32!9&397&!/&%&!

6$71<&7)!(3!&$=*=&!1$!+1=$121'*$(7)!43%&!'181'!*'(181(1&+!*+!*!/*)!32!(%)1$=!(3!1$276&$'&!

=38&%$4&$(!9371')!(3/*%0+!1$&56*71():!L3/&8&%,!26%(-&%!%&+&*%'-!+-3670!&491%1'*77)!

1$8&+(1=*(&!(-&!'*6+*7!4&'-*$1+4+!6$0&%7)1$=!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!

1$&56*71()!*$0!'181'!&$=*=&4&$(:!!

[-&!%&+67(+!1$01'*(&!(-*(!3(-&%!2*'(3%+!.&+10&+!01++*(1+2*'(13$!/1(-!1$&56*71()!*%&!

%&7*(&0!(3!'181'!&$=*=&4&$(:!?(!(-&!1$018106*7Y7&8&7,!(-&!23773/1$=!8*%1*.7&+!-*8&!93+1(18&!*$0!

+(*(1+(1'*77)!+1=$121'*$(!>9!m!:"AW!'3&221'1&$(+!1$!*!4*Q3%1()!32!(-&!&1=-(!0*(*!+&(+g!9&%+3$*7!

/&*7(-,@AV!'3$'&%$+!*.36(!9-)+1'*7!1$+&'6%1(),!'3$'&%$+!*.36(!'3%%69(13$,!&06'*(13$,!

9371(1'*7!1$(&%&+(,!9371(1'*7!&221'*'),!*=&,!*$0!/*('-1$=![:f:!J6%(-&%43%&,!43+(!32!(-&!&22&'(+!32!

(-&+&!1$018106*7Y7&8&7!'3$(%37!8*%1*.7&+!3$!'181'!&$=*=&4&$(!*%&!8&%)!+4*77!1$!(-&!0*(*!+&(+!

1$!/-1'-!(-&)!*%&!+(*(1+(1'*77)!+1=$121'*$(!*(!'3$8&$(13$*7!7&8&7+:![-&!&G'&9(13$!1+!/1(-!(-&!

9371(1'*7!1$(&%&+(!8*%1*.7&,!/-1'-!-*+!430&%*(&7)!93+1(18&!&22&'(+!1$!"VVK!*$0!@AA`:!

d3$&!32!(-&!'36$(%)Y7&8&7!'3$(%37!8*%1*.7&+!21$0!'3$+1+(&$(!&491%1'*7!+6993%(!*'%3++!

(-&!&1=-(!0*(*!+&(+:!J6%(-&%43%&,!43+(!32!(-&!&22&'(+!32!(-&!'36$(%)Y7&8&7!8*%1*.7&+!3$!'181'!

&$=*=&4&$(!*%&!8&%)!+4*77!1$!(-&!0*(*!+&(+!1$!/-1'-!+34&!*%&!+(*(1+(1'*77)!+1=$121'*$(!*(!

'3$8&$(13$*7!7&8&7+:![-&!3$&!8*%1*.7&!/1(-!*!430&%*(&7)!93+1(18&!&22&'(!1+!(-&!83(1$=!7*/+!

8*%1*.7&!1$!@AA@:!!

?+!23%!(-&!&491%1'*7!8*7101()!32!(-&!'3$01(13$*7!-)93(-&+&+,!(-&!%&+67(+!2%34!(-&!&1=-(!

0*(*!+&(+!+-3/!8&%)!71((7&!3%!$3!&491%1'*7!+6993%(!23%!(-&4:!d3$&!32!(-&+&!-)93(-&+&+!*.36(!

'3$01(13$1$=!2*'(3%+!*22&'(1$=!(-&!TY+-*9&0!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@AV![-&!%&+67(+!*%&!(-&!+*4&!/-&$!(-&!1$'34&!8*%1*.7&!1+!6+&0!1$+(&*0:!



!
 

@_B!

!

1$&56*71()!*$0!+6993%(!23%!'181'!&$=*=&4&$(!21$0!&491%1'*7!+6993%(!1$!*!4*Q3%1()!32!(-&!&1=-(!

0*(*!+&(+:!#$!%&+67(+!$3(!+-3/$,!(-&!0*(*!*7+3!9%3810&!8&%)!71((7&!&810&$'&!(-*(!(-&!

'3$01(13$1$=!2*'(3%+!*22&'(!(-&!71$&*%!%&7*(13$+-19+!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!

*$0!+6993%(!23%!'181'!&$=*=&4&$(:![-&%&23%&,!1$018106*7Y!*$0!'36$(%)Y7&8&7!8*%1*.7&+!03!$3(!

+&&4!(3!+)+(&4*(1'*77)!*22&'(!(-&!%&7*(13$+-19!.&(/&&$!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!

'181'!&$=*=&4&$(:!

!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



!
 

@_`!

!

?MMcdX#q!i!P-*9(&%!_!
!

(
3&40'1$%1L&(:%#%14%104(

!
[*.7&!_:"g!"VVK!>aDW!

C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!
P181'!c$=*=&4&$(! A! "! :@_! :@@!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! K! H:EB! :VE!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! @K! "K:EE! B:EV!
U&*7(-!#$0&G! A! "! :HE! :@H!
?=&! "E! VV! HV:AA! "K:`A!
R&'6%1()! A! "! :HA! :_B!
P3%%69(13$! "! K! _:@V! ":A"!
c06'*(13$! A! "E! "A:AB! _:K`!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! A! "A! _:_`! @:KV!
X1++*(1+21&0!/1(-!MPcR! "! _! @:K`! :E_!
X1++*(1+21&0!/1(-!PPcR! "! K! H:KA! :VA!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! "! _! @:B`! :EE!
[f!U*('-1$=! A! `! _:KE! @:KK!
#$(&%&+(!1$!M371(1'+! "! _! @:AH! :VH!
M371(1'*7!c221'*')!! A! "! :B@! :_`!
[%6+(!1$!M&397&! d?!
dk!VABV!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :_@! :BA! :K@! :AB!
R3'13&'3$341'!X&8&7394&$(! "_EB:VK! `"V`:"`! _KKK:AH! "`KH:_"!
R&'6%1()! p":HH! :BE! p:@V! :`A!
P3%%69(13$! p":AA! ":HK! p:A@! :BE!
X&43'%*(1'!;&=14&! "! "A! B:KV! @:`_!
f3(1$=!a*/+! A! @! ":BA! :`"!
X&43'%*(1'!P67(6%&! A! HE! "`:@"! "":KV!
d!k!E!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!!
!

MMM!KNNO!>C#P/Q!$?I?!J"I!C>/$!MMM!
!

[*.7&!_:@g!@AA"!>aDW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(!#$0&G! A! "! :AV! :"K!



!
 

@_E!

!

X1++*(1+2*'(13$!/1(-!#$&56*71()! "! _! H:@"! :BV!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! "B! "A:E@! _:@H!
U&*7(-!#$0&G! A! "! :KK! :@H!
?=&! "E! "A"! HE:BB! "K:VK!
R&'6%1()! A! "! :__! :KA!
P3%%69(13$! A! "! :@`! :__!
c06'*(13$! "! "`! V:B@! _:_H!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! A! "A! _:"H! @:``!
X1++*(1+21&0!/1(-!MPcR! "! _! @:B"! :E`!
X1++*(1+21&0!/1(-!PPcR! "! K! H:`V! :V"!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! A! "! :H`! :H"!
[f!U*('-1$=! A! `! K:AH! @:A@!
#$(&%&+(!1$!M371(1'+! A! _! ":V@! :VE!
M371(1'*7!c221'*')!! A! H! ":A@! :`K!
[%6+(!1$!M&397&! A! "! :"E! :HE!
d!k!"E"HK!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :_K! :B@! :K_! :A_!
R3'13&'3$341'!X&8&7394&$(! `E@:V"! `@`V:V`! H_@V:B`! @ABE:"K!
R&'6%1()! p":E`! :EV! p:"K! :`A!
P3%%69(13$! p":_K! ":K_! p:@"! :`@!
X&43'%*(1'!;&=14&! B! "A! E:A_! ":@@!
f3(1$=!a*/+! A! @! ":@@! :EE!
X&43'%*(1'!P67(6%&! K! K`! @H:@_! "_:__!
d!k!"`!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!!
!
!

[*.7&!_:Hg!@AA@!>aDW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(!#$0&G! A! "! :H@! :H@!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! _! H:"K! :`"!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! "B! "A:_@! _:@_!
U&*7(-!#$0&G! A! "! :K_! :@H!
?=&! "E! VV! HE:V"! "B:AA!
R&'6%1()! A! "! :_A! :_V!
P3%%69(13$! A! "! :@V! :_K!
c06'*(13$! "! "`! V:KA! _:_H!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! A! "A! _:"E! @:V@!
X1++*(1+21&0!/1(-!MPcR! "! _! @:BV! :EB!



!
 

@_V!

!

X1++*(1+21&0!/1(-!PPcR! "! K! H:BV! :VA!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! A! "! :_H! :H@!
[f!U*('-1$=! A! `! _:B@! @:KA!
#$(&%&+(!1$!M371(1'+! A! _! ":V@! :VE!
M371(1'*7!c221'*')!! A! H! ":AA! :BE!
[%6+(!1$!M&397&! A! "! :@A! :HV!
d!k!"EK@@!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :_K! :B@! :K_! :A_!
R3'13&'3$341'!X&8&7394&$(! ``E:AA! B_@K:"H! H@BV:_E! "EBH:@V!
R&'6%1()! p":VV! ":A_! p:HA! :EK!
P3%%69(13$! p":H_! ":KB! p:@V! :`K!
X&43'%*(1'!;&=14&! B! "A! E:AB! ":@@!
f3(1$=!a*/+! A! @! ":@_! :EE!
X&43'%*(1'!P67(6%&! B! KE! @_:"E! "_:HB!
d!k!"`!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
!
!

[*.7&!_:_g!@AA`!>aDW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(! A! "! :@B! :"B!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! _! H:AA! :`E!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! "B! V:BA! _:_`!
U&*7(-!#$0&G! A! "! :KH! :@H!
?=&! "E! V_! HV:`V! "B:"E!
R&'6%1()! A! "! :HE! :_E!
P3%%69(13$! A! "! :@A! :_A!
c06'*(13$! "! "`! E:VH! _:KH!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! A! "A! _:`H! @:__!
X1++*(1+21&0!/1(-!MPcR! "! _! @:KH! :E_!
X1++*(1+21&0!/1(-!PPcR! "! K! H:""! :VA!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! "! _! @:`@! :EB!
[f!U*('-1$=! A! `! _:BE! @:_`!
#$(&%&+(!1$!M371(1'+! "! _! @:AA! :V`!
M371(1'*7!c221'*')!! A! H! ":"B! :`"!
[%6+(!1$!M&397&! A! "! :"`! :H`!
d!k!@A@"@!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :_H! :KE! :K@! :A_!



!
 

@KA!

!

R3'13&'3$341'!X&8&7394&$(! EV@:A@! VHKV:KV! HVKH:_B! @_@_:K`!
R&'6%1()! p":BH! :E`! p:HA! :BK!
P3%%69(13$! p":@K! ":HH! p:@V! :B`!
X&43'%*(1'!;&=14&! K! "A! E:A`! ":HV!
f3(1$=!a*/+! A! @! ":@`! :E_!
X&43'%*(1'!P67(6%&! ""! BH! @E:_K! "H:KK!
d!k!"E!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
!
!

[*.7&!_:Kg!@AAE!>aDW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(!#$0&G! A! "! :HH! :@H!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! _! H:AE! :VK!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! "B! "A:H`! K:H@!
U&*7(-!#$0&G! A! "! :KK! :@H!
?=&! "E! V_! _A:"_! "B:_K!
R&'6%1()! A! "! :H_! :_`!
P3%%69(13$! A! "! :@A! :_A!
c06'*(13$! "! "`! V:AB! _:KA!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! A! "A! _:`B! @:_V!
X1++*(1+21&0!/1(-!MPcR! "! _! @:B@! :E@!
X1++*(1+21&0!/1(-!PPcR! "! K! H:@H! :V"!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! "! K! H:A@! :EK!
[f!U*('-1$=! d?! ! ! !
#$(&%&+(!1$!M371(1'+! d?! ! ! !
M371(1'*7!c221'*')!! A! "! :EH! :HB!
[%6+(!1$!M&397&! A! "! :@@! :_"!
d!k!@A@A_!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :_"! :KV! :K"! :AK!
R3'13&'3$341'!X&8&7394&$(! VA_:V_! VVHK:EH! _"H":K@! @K`A:`_!
R&'6%1()! p":BE! :EV! p:H@! :B_!
P3%%69(13$! p":AE! ":HH! p:@B! :B`!
X&43'%*(1'!;&=14&! K! "A! E:A`! ":HV!
f3(1$=!a*/+! A! @! ":@`! :E_!
X&43'%*(1'!P67(6%&! "@! B_! @V:HB! "H:_E!
d!k!"E!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!



!
 

@K"!

!

PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
!
!

[*.7&!_:Bg!@AAV!>aDW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(! A! "! :`_! :__!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! _! @:VE! :`H!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! "B! V:_"! _:@H!
U&*7(-!#$0&G! A! "! :KK! :@H!
?=&! "E! VE! _A:_H! "B:K@!
R&'6%1()! A! "! :HV! :_V!
P3%%69(13$! "! _! @:`K! :VH!
c06'*(13$! "! "`! E:V`! _:_`!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! A! "A! _:E"! @:KE!
X1++*(1+21&0!/1(-!MPcR! "! _! @:BH! :EH!
X1++*(1+21&0!/1(-!PPcR! "! K! H:HH! :V@!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! A! "! :HE! :@V!
[f!U*('-1$=! d?! ! ! !
#$(&%&+(!1$!M371(1'+! "! _! @:A@! :VB!
M371(1'*7!c221'*')!! A! "! :E_! :HB!
[%6+(!1$!M&397&! A! "! :@@! :_"!
d!k!@A@A_!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :__! :KE! :K"! :A_!
R3'13&'3$341'!X&8&7394&$(! E`V:VE! VVHH:@H! _A`K:E_! @KB`:BA!
R&'6%1()! p":B`! :EE! p:HA! :`A!
P3%%69(13$! p":@A! ":H`! p:@`! :`"!
X&43'%*(1'!;&=14&! YH! "A! `:BB! @:`"!
f3(1$=!a*/+! A! @! ":@`! :E_!
X&43'%*(1'!P67(6%&! "H! BK! HA:@B! "H:_@!
d!k!"E!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
!
!

[*.7&!_:`g!@AAE!>a?MFMW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(! A! "! :`B! :_@!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! `! K:`A! ":B@!



!
 

@K@!

!

X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! _V! HK:AB! "_:_V!
U&*7(-!#$0&G! A! "! :KH! :@K!
?=&! "B! "A"! HE:EV! "K:VB!
R&'6%1()! A! "! :"E! :HV!
P3%%69(13$! "! _! H:@@! :EH!
c06'*(13$! A! "E! E:VV! _:KV!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! "! "A! K:@V! @:_H!
X1++*(1+21&0!/1(-!MPcR! "! _! @:BA! :E_!
X1++*(1+21&0!/1(-!PPcR! "! K! H:_"! :V"!
X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! "! K! H:A"! :BK!
[f!U*('-1$=! "! _! H:_@! :V@!
#$(&%&+(!1$!M371(1'+! "! _! @:A@! :VK!
M371(1'*7!c221'*')!! A! B! @:E@! ":HE!
[%6+(!1$!M&397&! A! "! :A`! :@B!
d!k!@VVH_!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :_"! :KV! :K"! :AK!
R3'13&'3$341'!X&8&7394&$(! VA_:V_! VVHK:EH! HEH@:"@! @KHE:AH!
R&'6%1()! p":BE! :EV! p:H@! :B_!
P3%%69(13$! p":AE! ":HH! p:@B! :B`!
X&43'%*(1'!;&=14&! K! "A! E:A`! ":HV!
f3(1$=!a*/+! A! @! ":@`! :E_!
X&43'%*(1'!P67(6%&! "@! B_! @V:HB! "H:_E!
d!k!"E!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
!
!

[*.7&!_:Eg!@A"A!>a?MFMW!
C()('&5+ O1$:! O*G:! O&*$! R(*$:!X&8:!

P181'!c$=*=&4&$(! A! "! :`E! :_"!
X1++*(1+2*'(13$!/1(-!#$&56*71()! "! `! K:E"! ":_`!
X1++*(1+2*'(13$!/1(-!#$&56*71()!Å!@! "! _V! HK:VB! "_:KB!
U&*7(-!#$0&G! A! "! :KA! :@H!
?=&! "B! VE! HE:VA! "K:V_!
R&'6%1()! A! "! :@"! :_"!
P3%%69(13$! "! _! H:"V! :EK!
c06'*(13$! A! "E! V:H`! _:_`!
M371(1'*7!#0&373=)!>%1=-(!i!7&2(W! "! "A! K:H@! @:HE!
X1++*(1+21&0!/1(-!MPcR! "! _! @:K`! :E_!
X1++*(1+21&0!/1(-!PPcR! "! K! H:@@! :V"!



!
 

@KH!

!

X1++*(1+21&0!/1(-!M6.71'!#$+(1(6(13$+! "! K! @:VA! :BB!
[f!U*('-1$=! "! K! @:"V! ":KH!
#$(&%&+(!1$!M371(1'+! "! _! @:"@! :V`!
M371(1'*7!c221'*')!! A! B! H:AH! ":H`!
[%6+(!1$!M&397&! "! _! @:``! :V@!
d!k!H"B`"!

C()('&>+ ! ! ! !
c'3$341'!#$&56*71()! :__! :KE! :K"! :AH!
R3'13&'3$341'!X&8&7394&$(! VA`:AH! "A`_V:H@! HVBA:A_! @B_H:"B!
R&'6%1()! p":B`! :EE! p:HK! :BE!
P3%%69(13$! p":@A! ":H`! p:H"! :BV!
X&43'%*(1'!;&=14&! pH! "A! `:_B! @:BV!
f3(1$=!a*/+! A! @! ":HH! :E_!
X&43'%*(1'!P67(6%&! "_! BB! HA:`A! "@:_V!
d!k!"E!
d3(&+g!!
MPcR!k!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
PPcR!k!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!!
d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
(
!

]/88(T&J'&441-,(T&4/8%4(^(S,0-,.1%1-,#8(W-.&84(
(

[*.7&!_:"Ag!"VVK!aD!#496(&0!X*(*!R&(! !
+ O67(17&8&7!O30&7+! P36$(%)!

J:c:!!
O30&7!

+ O30&7!
"!

O30&7!
@!

O30&7!
H!

O30&7!
_!

O30&7!
K!

O30&7!
B!

O30&7!
`!

#$(&%'&9(! :A`oo!
>:AHW!

:A`oo!
>:AHW!

:A`oo!
>:AHW!

:A`oo!
>:AHW!

:A`oo!
>:AHW!

:A`oo!
>:AHW!

:A`oo!
>:AHW!

:ABo!
>:AHW!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!
/1(-!#$&56*71()!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A"!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!Å@!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

U&*7(-! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

?=&! :A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

#$+&'6%1()! :A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

P3%%69(13$! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

c06'*(13$! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo!



!
 

@K_!

!

>:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W!
#0&373=)!>;YaW! p:A"!

>:A"W!
p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!MPcR! :A!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

X1++:!PPcR! :A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$+(1(6(13$+!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"ooo!
>:A"W!

[:f:!U*('-1$=! :A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

M371(1'*7!#$(&%&+(! :ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

M371(1'*7!c221'*')! p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A"!
>:A"W!

[%6+(!M&397&! d?! !
dk!VABV! !

C()('&>+ ! ! ! ! ! ! ! d3(!
?9971'*.7&!c'3$341'!

#$&56*71()!
p:A"!
>:"VW!

! ! ! ! ! !

RcX! ! p:A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! p:A@!
>:A"W!

! ! ! !

P3%%69(13$! ! ! ! p:A"!
>:A@W!

! ! !

X&43'%*(1'!
;&=14&!

! ! ! ! :A"ooo!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! p:A"!
>:A@W!

!

X&43'%*(1'!
P67(6%&!

! ! ! ! ! ! p:A"!
>:A"W!

dk!E!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :AH!
>:A"W!

:AH!
>:A"W!

:AH!
>:A"W!

:AH!
>:A"W!

:AH!
>:A"W!

:AH!
>:A"W!

:AH!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

C%D+C"T('"1%%7+ VKK:E"! VKK:E"! VKB:EH! VKK:EK! VKE:@A! VKK:E"! VKK:E"!
d3(&+g!Xf!k!P181'!c$=*=&4&$(:@"A!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!
+1(6*(13$:!X1++:!PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"A!P181'!c$=*=&4&$(!1$!"VVK!1+!4&*+6%&0!/1(-!(-&!23773/1$=!56&+(13$g!\X3!)36!/3%<!23%!3%!-*8&!)36!/3%<&0!
23%!*!9371(1'*7!9*%()!3%!'*$010*(&r!L3/!2%&56&$(7)!03!)36!03!(-1+r]!s"t!d&8&%C!s@t!F''*+13$*77)C!J*1%7)!
2%&56&$(7)C!s_t!f&%)!2%&56&$(7)C!sEt!X3$^(!<$3/C!sAt!d3!*$+/&%:!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!"VVK!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!%&=%&++13$!
%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"A:!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!(-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!



!
 

@KK!

!

R3'13&'3$341'!X&8&7394&$(:!o!9!m!:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!o!9!m!
A:"AC!oo!9!m!A:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!d?!
k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!
4&*+6%&!1(:!
!!

[*.7&!_:""g!@AA"!aD!#496(&0!X*(*!R&(! !
+ O67(17&8&7!O30&7+!! P36$(%)!

J:c:!O30&7!+ O30&7!"! O30&7!@! O30&7!H! O30&7!_! O30&7!K! O30&7!B! O30&7!`!
#$(&%'&9(! :A`ooo!

>:A@W!
:A`ooo!
>:A@W!

:A`ooo!
>:A@W!

:A`ooo!
>:A@W!

:A`ooo!
>:A@W!

:A`ooo!
>:A@W!

:A`ooo!
>:A@W!

:A"oooo!
>:A@W!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!
/1(-!#$&56*71()!

p:A@!
>:A"W!

p:A@!!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

p:A@!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!Å@!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

U&*7(-! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:A@oooo!
>:A"W!

?=&! :A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

#$+&'6%1()! :A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

A@oooo!
>:A"W!

P3%%69(13$! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

c06'*(13$! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#0&373=)!>;YaW! :A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

X1++:!MPcR! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!PPcR! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$+(1(6(13$+!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

[:f:!U*('-1$=! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

M371(1'*7!#$(&%&+(! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

AHoooo!
>:A"W!

M371(1'*7!c221'*')! :A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,&J#%1L&(#,.(4%#%14%10#889(41J,1510#,%(/-&$!*!56&+(13$!*.36(!-*81$=!'3$(*'(&0!'1817!+&%8*$(+!3%!9371(1'1*$+!1+!
6+&0!(3!4&*+6%&!(-&!Xf:!?!$-41%1L&(#,.(4%#%14%10#889(41J,1510#,%!1+!236$0!/-&$!(-&!56&+(13$!-*81$=!
9*%(1'19*(&0!1$!*!0&43$+(%*(13$:!!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!1+!236$0!/-&$!6+1$=!(-&+&!
4&*+6%&+!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:!J1$*77),!#(4%#%14%10#889(41J,1510#,%(SM4"#$&.(%&7*(13$+-19!1+!236$0!
/-&$!*!56&+(13$!*.36(!.&73$=1$=!(3!*!6$13$!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!.*+&0!3$!430&7+!(-*(!
*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!?99&$01G!*(!
(-&!&$0!32!(-1+!'-*9(&%:!



!
 

@KB!

!

[%6+(!M&397&! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

dk!"E"HK! !
C()('&>+ ! ! ! ! ! ! ! d3(!

?9971'*.7&!c'3$341'!
#$&56*71()!

:@_!!
>:@@W!

! ! ! ! ! !

RcX! ! :A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! p:A"!
>:A"W!

! ! ! !

P3%%69(13$! ! ! ! :A"!
>:A"W!

! ! !

X&43'%*(1'!
;&=14&!

! ! ! ! :A"!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! :A@o!
>:A"W!

!

X&43'%*(1'!
P67(6%&!

! ! ! ! ! ! p:A"!
>:A"W!

dk!"`!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :A_!>:A"W! :A_!>:A"W! :A_!>:A"W! :A_!>:A"W! :A_!>:A"W! :A_!>:A"W! :A_!>:A"W!
X1++:!#$&56*71()! :A"!>:A"W! :A"!>:A"W! :A"!>:A"W! :A"!>:A"W! :A"!>:A"W! :A"!>:A"W! :A"!>:A"W!
C%D+C"T('"1%%7+ "AA_@:"`! "AA_":EB! "AA_":`@! "AA_":BA! "AA_":`H! "AA_H:"V! "AA_":BB!

d3(&+g!Xf!k!P181'!c$=*=&4&$(:@""!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!X1++:!
PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!R3'13&'3$341'!X&8&7394&$(:!o!9!m!
:"AC!oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!o!9!m!A:"AC!oo!9!m!A:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y
(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!
(-&!9*%(1'67*%!+6%8&)!)&*%!(3!4&*+6%&!1(:!

!

[*.7&!_:"@g!@AA@!aD!#496(&0!X*(*!R&(!
+ O67(17&8&7!O30&7+! P36$(%)!

J:c:!O30&7!+ O30&7!"! O30&7!@! O30&7!H! O30&7!_! O30&7!K! O30&7!B! O30&7!`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@""!P181'!c$=*=&4&$(!1$!@AA"!1+!4&*+6%&0!/1(-!1$0&G!":!R&&!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%!23%!(-&!
+6%8&)!56&+(13$+!(-*(!'3493+&!(-1+!1$0&G:!!

U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@AA"!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!%&=%&++13$!
%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"":!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!*!4%#%14%10#889(41J,1510#,%(SM4"#$&.!%&7*(13$+-19!1+!236$0!
/-&$!(-&!56&+(13$!*.36(!-*81$=!9*%(1'19*(&0!1$!*!0&43$+(%*(13$!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!
01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(4%#%14%10#889(41J,1510#,%!/-&$!*!56&+(13$!*.36(!9*%(1'19*(1$=!1$!
*$)!3%=*$1S*(13$+!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!,&J#%1L&(#,.(
4%#%14%10#889(41J,1510#,%!/-&$!*!56&+(13$!*.36(!'3$(*'(1$=!(-&!4&01*!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-&!
'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!,&J#%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!/-&$!*!56&+(13$!
*.36(!'3$(*'(1$=!*!$3$Y=38&%$4&$(*7!3%=*$1S*(13$!1+!6+&0!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY
+-*9&0!%&7*(13$+-19!1+!236$0!/-&$!(-&+&!56&+(13$+!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!
.*+&0!3$!430&7+!(-*(!*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!
*%&!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%:!



!
 

@K`!

!

#$(&%'&9(! :@Eoooo!
>:A_W!

:@Eoooo!
>:A_W!

:@Eoooo!
>:A_W!

:@Eoooo!
>:A_W!

:@Eoooo!
>:A_W!

:@Eoooo!
>:A_W!

:@Eoooo!
>:A_W!

:"@oooo!
>:AHW!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!
/1(-!#$&56*71()!

p:A"!
>:A@W!

p:A"!
>:A@W!

p:A"!
>:A@W!

p:A"!
>:A@W!

p:A"!
>:A@W!

p:A"!
>:A@W!

p:A"!
>:A@W!

p:A"oo!
>:A@W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!Å@!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:ABoo!
>:A"W!

U&*7(-! :ABoo!
>:A"W!

:ABoo!
>:A"W!

:ABoo!
>:A"W!

:ABoo!
>:A"W!

:ABoo!
>:A"W!

:ABoo!
>:A"W!

:ABoo!
>:A"W!

:ABoo!
>:A"W!

?=&! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

#$+&'6%1()! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

P3%%69(13$! :AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

c06'*(13$! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#0&373=)!>;YaW! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

X1++:!MPcR! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

A"!
>:A"W!

X1++:!PPcR! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$+(1(6(13$+!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

[:f:!U*('-1$=! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

M371(1'*7!c221'*')! :A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

[%6+(!9&397&! :A"o!
>:A"W!

:A"o!
>:A"W!

:A"o!
>:A"W!

:A"o!
>:A"W!

:A"o!
>:A"W!

:A"o!
>:A"W!

:A"o!
>:A"W!

:A"o!
>:A"W!

M371(1'*7!#$(&%&+(! d?! !
dk!"EK@@! !

C()('&>+ ! ! ! ! ! ! ! d3(!
?9971'*.7&!c'3$341'!

#$&56*71()!
:HA!!
>:_AW!

! ! ! ! ! !

RcX! ! :A"!!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! :A"!!
>:A@W!

! ! ! !

P3%%69(13$! ! ! ! p:A"!
>:A@W!

! ! !

X&43'%*(1'!;&=14&! ! ! ! ! :A"!!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! :AHo!
>:A@W!

!

X&43'%*(1'!P67(6%&! ! ! ! ! ! ! p:A"!!
>:A"W!



!
 

@KE!

!

dk!"`!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W!
X1++:!#$&56*71()! :AH!>:A"W! :AH!>:A"W! :AH!>:A"W! :AH!>:A"W! :AH!>:A"W! :AH!>:A"W! :AH!>:A"W!
C%D+C"T('"1%%7+ pBV@`:@K! pBV@`:_`! pBV@`:_V! pBV@`:@H! pBV@`:A_! pBV@B:"_! pBV@`:_E!

d3(&+g!Xf!k!P181'!c$=*=&4&$(:@"@!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!X1++:!
PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!R3'13&'3$341'!X&8&7394&$(:!o!9!m!:"AC!
oo!9!m!:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!
1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!4&*+6%&!1(:!

!
!

[*.7&!_:"Hg!@AA`!aD!#496(&0!X*(*!R&(! !
+ O67(17&8&7!O30&7+! P36$(%)!

J:c:!O30&7!+ O30&7!"! O30&7!@! O30&7!H! O30&7!_! O30&7!K! O30&7!B! O30&7!`!
#$(&%'&9(! :AVoooo!

>:AHW!
:AVoooo!
>:AHW!

:AVoooo!
>:AHW!

:AVoooo!
>:AHW!

:AVoooo!
>:AHW!

:AVoooo!
>:AHW!

:AVoooo!
>:AHW!

:""oooo!
>:A@W!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!/1(-!
#$&56*71()!

p:A`oooo!
>:A@W!

p:A`oooo!
>:A@W!

p:A`oooo!
>:A@W!

p:A`oooo!
>:A@W!

p:A`oooo!
>:A@W!

p:A`oooo!
>:A@W!

p:A`oooo!
>:A@W!

p:AVoooo!
>:A"W!

X1++*(1+2*'(13$!/1(-!
#$&56*71()!Å@!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A@oooo!
>:A"W!

U&*7(-! p:A@o!
>:A"W!

p:A@o!
>:A"W!!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

p:!A@o!
>:A"W!

p:A@o!
>:A"W!

p:A@o!
>:A"W!

?=&! :A"oooo!!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#$+&'6%1()! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

P3%%69(13$! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

c06'*(13$! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

#0&373=)!>;YaW! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!MPcR! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!PPcR! p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

X1++*(1+2*'(13$!/1(-!
#$+(1(6(13$+!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

[:f:!U*('-1$=! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

M371(1'*7!c221'*')! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:A@Hoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"@!P181'!c$=*=&4&$(!1$!@AA@!1+!4&*+6%&0!/1(-!/1(-!1$0&G!":!R&&!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%!23%!(-&!
+6%8&)!56&+(13$+!(-*(!'3493+&!(-1+!1$0&G:![-&%&!*%&!$3!3(-&%!56&+(13$+!(-*(!%&*+3$*.7)!4&*+6%&!(-&!Xf!1$!(-&!
@AA@!+6%8&)+:!



!
 

@KV!

!

M371(1'*7!#$(&%&+(! :AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

:AEoooo!
>:A"W!

[%6+(!M&397&! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

dk!@A@"@! !
C()('&>+ ! ! ! ! ! ! ! !

c'3$341'!
#$&56*71()!

p:""!!
>:_@W!

! ! ! ! ! ! d3(!
?9971'*.7&!

RcX! ! :A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! :A"!
>:AHW!

! ! ! !

P3%%69(13$! ! ! ! p:AH!
>:AHW!

! ! !

X&43'%*(1'!;&=14&! ! ! ! ! p:A@!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! p:A_!
>:A@W!

!

X&43'%*(1'!P67(6%&! ! ! ! ! ! ! p:A"!
>:A"W!

?i+"E+
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :AE!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :A`!>:A"W! :AE!>:A"W!
X1++:!#$&56*71()! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W! :A@!>:A"W!
C%D+C"T('"1%%7+ p__AB:AV! p__AK:HK! p__AB:""! p__AK:K"! p__AK:A_! p__A_:"@! p__AB:A"!

d3(&+g!Xf!k!P181'!c$=*=&4&$(:@"H!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!X1++:!
PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!R3'13&'3$341'!X&8&7394&$(:!o!9!m!:"AC!oo!9!m!
:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!
.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!)&*%!(3!4&*+6%&!1(:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"H!P181'!c$=*=&4&$(!1$!@AA`!1+!4&*+6%&0!/1(-!(-&!23773/1$=!56&+(13$g!\U-&$!1(!'34&+!(3!*!9371(1'*7!9*%(),!-*8&!
)36!$&8&%!.&73$=&0,!.&73$=!.6(!03$^(!*'(18&7)!9*%(1'19*(&,!3%!.&73$=!*$0!*'(18&7)!9*%(1'19*(&r]!>"W!L*8&!$&8&%!
.&73$=&0C!>@W!.&73$=!.6(!03$^(!*'(18&7)!9*%(1'19*(&C!>HW!.&73$=!*$0!*'(18&7)!9*%(1'19*(&:!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@AA`!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!%&=%&++13$!
%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"H:!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!(-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!
,&J#%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!*(!'3$8&$(13$*7!7&8&7+!/-&$!56&+(13$+!*.36(!":W!.&73$=1$=!(3!*!
(%*0&!6$13$!3%!9%32&++13$*7!*++3'1*(13$!*$0!@:W!.&73$=1$=!(3!*!+93%(+,!7&1+6%&,!3%!'67(6%*7!=%369!*%&!6+&0!
+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!1+!236$0!/-&$!6+1$=!(-&+&!
4&*+6%&+:!?!,&J#%1L&(#,.(4%#%14%10#889(41J,1510#,%!%&7*(13$+-19!1+!236$0!/-&$!*!56&+(13$!*.36(!.&73$=1$=!(3!
3(-&%!*++3'1*(13$+!$3(!*+<&0!1$!3(-&%!56&+(13$+!2%34!(-&!+6%8&)!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-1+!'3&221'1&$(!23%!
01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!/-&$!56&+(13$+!*.36(!":W!
.&73$=1$=!(3!*!%&71=136+!3%=*$1S*(13$,!@:W!-3/!32(&$!3$&!4&&(+!+3'1*77)!/1(-!2%1&$0+,!*$0!H:W!-3/!32(&$!3$&!(*<&+!
9*%(!1$!+3'1*7!*'(181(1&+!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!
1+!236$0!/-&$!6+1$=!(-&+&!4&*+6%&+:!J1$*77),!*!SM4"#$&.(#,.(4%#%14%10#889(41J,1510#,%(%&7*(13$+-19!1+!236$0!
/-&$!1$0&G!"!1+!6+&0!(3!4&*+6%&!(-&!Xf:!#$0&G!"!'349%1+&+!56&+(13$+!0&*71$=!/1(-!-*81$=!+1=$&0!*!9&(1(13$!3%!
9*%(1'19*(1$=!1$!*!0&43$+(%*(13$,!3%!.&1$=!/1771$=!(3!&$=*=&!1$!+6'-!*'(181(1&+:![-&+&!%&+67(+!*%&!.*+&0!3$!
430&7+!(-*(!*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!
?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%:!



!
 

@BA!

!

!

[*.7&!_:"_!@AAE!aD!#496(&0!X*(*!R&(! !
! O67(17&8&7!O30&7+! P36$(%)!

J:c:!O30&7!! O30&7!
"!

O30&7!
@!

O30&7!
H!

O30&7!
_!

O30&7!
K!

O30&7!
B!

O30&7!
`!

#$(&%'&9(! :HHoooo!
>:AHW!

:HHoooo!
>:AHW!

:HHoooo!
>:AHW!

:HHoooo!
>:AHW!

:HHoooo!
>:AHW!

:HHoooo!
>:AHW!

:HHoooo!
>:AHW!

:_Koooo!
>:AHW!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!/1(-!
#$&56*71()!

p:AKooo!
>:A"W!

p:AKooo!
>:A"W!

p:AKooo!
>:A"W!

p:AKooo!
>:A"W!

p:AKooo!
>:A"W!

p:AKooo!
>:A"W!

p:AKooo!
>:A"W!

p:AKoooo!
>:A@W!

X1++*(1+2*'(13$!/1(-!
#$&56*71()!Å@!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

U&*7(-! :AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

?=&! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#$+&'6%1()! :AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

P3%%69(13$! :ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

c06'*(13$! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#0&373=)!>;YaW! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!MPcR! p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

X1++:!PPcR! p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

X1++*(1+2*'(13$!/1(-!
#$+(1(6(13$+!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

M371(1'*7!c221'*')! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

[%6+(!M&397&! :AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

:AHoooo!
>:A"W!

[f!U*('-1$=! d?! !
M371(1'*7!#$(&%&+(! d?! !
dk!@A@A_! !

C()('&>+ ! ! ! ! ! ! ! d3(!
?9971'*.7&!c'3$341'!

#$&56*71()!
:@V!
>:HVW!

! ! ! ! ! !

RcX! ! :A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! p:AH!
>:AHW!

! ! ! !

P3%%69(13$! ! ! ! p:AH!
>:AHW!

! ! !



!
 

@B"!

!

X&43'%*(1'!;&=14&! ! ! ! ! p:A@!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! :A@!
>:A@W!

!

X&43'%*(1'!P67(6%&! ! ! ! ! ! ! p:A"!
>:A"W!

dk!"E!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :AE!
>:A"W!

:AE!
>:A"W!

:AE!
>:A"W!

:AE!
>:A"W!

:AE!
>:A"W!

:AE!
>:A"W!

:AE!
>:A"W!

X1++*(1+2*'(13$!/1(-!
#$&56*71()!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

C%D+C"T('"1%%7+ pV@":@_! pV@":A@! pV@A:`B! pV@A:EA! pV@A:B_! pV@A:VK! pV@":@A!
d3(&+g!Xf!k!P181'!c$=*=&4&$(:@"_!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
X1++:!PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!R3'13&'3$341'!
X&8&7394&$(:!o!9!m!A:"AC!oo!9!m!A:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!
)&*%!(3!4&*+6%&!1(:!

!

[*.7&!_:"Kg!@AAV!aD!#496(&0!X*(*!R&(! !
+ O67(17&8&7!O30&7+! P36$(%)!J:c:!

O30&7!
!

+ O30&7!
"!

O30&7!
@!

O30&7!
H!

O30&7!
_!

O30&7!
K!

O30&7!
B!

O30&7!
`!

#$(&%'&9(! :`Koooo!
>:A@W!

:`Koooo!
>:A@W!

:`Koooo!
>:A@W!

:`Koooo!
>:A@W!

:`Koooo!
>:A@W!

:`Koooo!
>:A@W!

:`Koooo!
>:A@W!

:@Voooo!
>:AHW!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$! :A"! :A"! :A"! :A"! :A"! :A"! :A"! :A"!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"_!P181'!c$=*=&4&$(!1$!(-&!0*(*!+&(!6+1$=!(-&!@AAE!+6%8&)!0*(*!1+!4&*+6%&0!/1(-!(-&!23773/1$=!56&+(13$g!\#$!
(-&!7*+(!9%&+10&$(1*7!&7&'(13$,!/-*(!010!)36!03r!\>"W!#!0&'10&0!$3(!(3!83(&!1$!(-&!7*+(!&7&'(13$C!>@W!#!83(&0!1$!(-&!
7*+(!&7&'(13$:!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@AAE!aD!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!%&=%&++13$!
%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"K:!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!*!4%#%14%10#889(41J,1510#,%(SM4"#$&.!%&7*(13$+-19!1+!236$0!
/-&$!1$0&G!",!1$0&G!@,!*$0!(-&!56&+(13$!*.36(!*++1+(1$=!'3446$1()!3%!6$13$!4&&(1$=+!*%&!6+&0!+&9*%*(&7)!(3!
4&*+6%&!(-&!Xf:!#$0&G!"!23'6+&+!3$!%&+93$0&$(^+!.&1$=!%&'&$(7)!3%!'6%%&$(7)!1$8378&0!1$!8*%136+!+3'1*7!
*'(181(1&+:!#$0&G!@!23'6+&+!3$!%&+93$0&$(^+!'3$(*'(1$=!96.71'!3221'1*7+!*$0!(-&!4&01*!*+!/&77!*+!+9&*<1$=!
96.71'*77)!3$!+34&!1++6&+!>/1(-36(!+9&'12)1$=!-3/!%&'&$(!3$&!/*+!1$8378&0!1$!+6'-!*'(181(1&+W:![-1+!'3&221'1&$(!
23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(4%#%14%10#889(41J,1510#,%!/-&$!56&+(13$+!*.36(!9&(1(13$1$=!
*$0!0&43$+(%*(1$=!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!1+!
236$0!/-&$!6+1$=!&*'-!56&+(13$!(3!4&*+6%&!(-&!Xf:!?!4%#%14%10#889(41J,1510#,%(SM4"#$&.!%&7*(13$+-19!1+!236$0!
/-&$!(-&!56&+(13$!*.36(!.3)'3((1$=!1+!6+&0!(3!4&*+6%&!(-&!Xf:!J1$*77),!(-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!
1$&56*71()!1+!,&J#%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!/-&$!(-&!56&+(13$+!*.36(!83(1$=!1$!(-&!43+(!%&'&$(!
9%&+10&$(1*7!&7&'(13$!*$0!*.36(!.&73$=1$=!(3!*$)!3(-&%!3%=*$1S*(13$!>$3(!4&$(13$&0!1$!3(-&%!56&+(13$+!2%34!
(-&!+6%8&)W!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!1+!236$0!
/-&$!6+1$=!&*'-!56&+(13$!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!.*+&0!3$!430&7+!(-*(!*773/!(-&!+739&!32!
01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!
'-*9(&%:!



!
 

@B@!

!

/1(-!#$&56*71()! >:A@W! >:A@W! >:A@W! >:A@W! >:A@W! >:A@W! >:A@W! >:A@W!
X1++*(1+2*'(13$!
/1(-!#$&56*71()!Å@!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

U&*7(-! :A`oooo!
>:A"W!

:A`oooo!
>:A"W!

:A`oooo!
>:A"W!

:A`oooo!
>:A"W!

:A`oooo!
>:A"W!

:A`oooo!
>:A"W!

:A`oooo!
>:A"W!

:A`oooo!
>:A@W!

?=&! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#$+&'6%1()! p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

p:A@oooo!
>:A"W!

P3%%69(13$! p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

c06'*(13$! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#0&373=)!>;YaW! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!MPcR! :A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A"oooo!
>:A"W!

X1++:!PPcR! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$+(1(6(13$+!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

M371(1'*7!c221'*')! :ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

:ABoooo!
>:A"W!

[%6+(!M&397&! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

M371(1'*7!#$(&%&+(! :A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

[f!U*('-1$=! d?! !
dk!@A@A_! !

C()('&>+ ! ! ! ! ! ! ! d3(!
?9971'*.7&!c'3$341'!

#$&56*71()!
:""!
>:@_W!

! ! ! ! ! !

RcX! ! p:A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! :A"!
>:A"W!

! ! ! !

P3%%69(13$! ! ! ! p:A@!
>:A"W!

! ! !

X&43'%*(1'!
;&=14&!

! ! ! ! :A"!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! p:A"!
>:A"W!

!

X&43'%*(1'!
P67(6%&!

! ! ! ! ! ! :A"!
>:A"W!

dk!"E!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :A_! :A_! :A_! :AK! :A_! :A_! :A_!



!
 

@BH!

!

>:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W!
X1++*(1+2*'(13$!
/1(-!!#$&56*71()!

:A@!
>:A"W!

:A@!
>:A"W!

:A@!
>:A"W!

:A@!
>:A"W!

:A@!
>:A"W!

:A@!
>:A"W!

:A@!
>:A"W!

C%D+C"T('"1%%7+ _@AB:HV! _@AB:HA! _@AB:HA! _@AB:V@! _@A`:"V! _@AB:`B! _@AB:_E!
d3(&+g!Xf!k!P181'!c$=*=&4&$(:@"K!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
X1++:!PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!R3'13&'3$341'!
X&8&7394&$(:!o!9!m!A:"AC!oo!9!m!A:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!
)&*%!(3!4&*+6%&!1(:!

!

[*.7&!_:"Bg!@AAE!a?MFM!#496(&0!X*(*!R&(! !
+ O67(17&8&7!O30&7+! P36$(%)!

J:c:!O30&7!+ O30&7!
"!

O30&7!
@!

O30&7!
H!

O30&7!
_!

O30&7!
K!

O30&7!
B!

O30&7!
`!

#$(&%'&9(! :A_oo!
>:A@W!

:A_oo!
>:A@W!

:A_oo!
>:A@W!

:A_oo!
>:A@W!

:A_oo!
>:A@W!

:A_oo!
>:A@W!

:A_oo!
>:A@W!

:A"!
>:A@W!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!
/1(-!#$&56*71()!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

p:A"oo!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!Å@!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

U&*7(-!! :A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

:A_oooo!
>:A"W!

?=&!! :A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

#$+&'6%1()! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

P3%%69(13$! p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

c06'*(13$! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

#0&373=)!>;YaW! p:A"! p:A"! p:A"! p:!A"! p:A"! p:A"! p:A"! p:A"!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"K!P181'!c$=*=&4&$(!1$!@AAV!1+!4&*+6%&0!/1(-!(-&!23773/1$=!56&+(13$g!\#$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$,!/-*(!
010!)36!03r!\>"W!#!0&'10&0!$3(!(3!83(&!1$!(-&!7*+(!&7&'(13$C!>@W!#!83(&0!1$!(-&!7*+(!&7&'(13$:!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@AAV!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!%&=%&++13$!
%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"K:!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!*!4%#%14%10#889(41J,1510#,%(SM4"#$&.!%&7*(13$+-19!1+!236$0!
/-&$!1$0&G!"!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-1+!1$0&G!'349%1+&+!56&+(13$+!*.36(!+6993%(!23%!/*('-1$=!
'3441((&&+!*$0!97&.1+'1(&+:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(4%#%14%10#889(
41J,1510#,%(*(!'3$8&$(13$*7!7&8&7+!/-&$!*!56&+(13$!*.36(!+6993%(1$=!9%3(&+(+,!4*%'-&+!*$0!0&43$+(%*(13$+!1+!
6+&0!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!,&J#%1L&(#,.(,-%(4%#%14%10#889(
41J,1510#,%!/-&$!*!56&+(13$!*.36(!+3'1*7!438&4&$(+!.&1$=!$&'&++*%)!23%!*!'36$(%)^+!0&8&7394&$(!1+!6+&0!(3!
4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!1+!236$0!/-&$!6+1$=!(-&+&!56&+(13$+!
+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:!J1$*77),!*!4%#%14%10#889(41J,1510#,%(SM4"#$&.!%&7*(13$+-19!1+!236$0!/-&$!(-&!
56&+(13$!*.36(!01+*99%381$=!32!+3'1*7!438&4&$(+!=&$&%*(1$=!01+3%0&%!*$0!1$+(*.171()!1+!6+&0!(3!4&*+6%&!(-&!
Xf:![-&+&!%&+67(+!*%&!.*+&0!3$!430&7+!(-*(!*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!
'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%:!



!
 

@B_!

!

>:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W!
X1++:!MPcR! A"oooo!

>:A"W!
A"oooo!
>:A"W!

A"oooo!
>:A"W!

A"oooo!
>:A"W!

A"oooo!
>:A"W!

A"oooo!
>:A"W!

A"oooo!
>:A"W!

:A"oooo!
>:A"W!

X1++:!PPcR! p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$+(1(6(13$+!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

p:A"oooo!
>:A"W!

M371(1'*7!c221'*')! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

[%6+(!M&397&! :A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

:A@oooo!
>:A"W!

M371(1'*7!#$(&%&+(! :AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

[:f:!U*('-1$=! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

dk!@VVH_! !
C()('&>+ ! ! ! ! ! ! ! d3(!

?9971'*.7&!c'3$341'!
#$&56*71()!

p:EAoooo!
>:@"W!

! ! ! ! ! !

RcX! ! :A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! p:A"!
>:A@W!

! ! ! !

P3%%69(13$! ! ! ! :AH!
>:A@W!

! ! !

X&43'%*(1'!
;&=14&!

! ! ! ! p:A"!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! p:A@oo!
>:A"W!

!

X&43'%*(1'!
P67(6%&!

! ! ! ! ! ! :A"!
>:A"W!

dk!"E!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :A_!
>:A"W!

:AK!
>:A"W!

:AK!
>:A"W!

:AK!
>:A"W!

:AB!
>:A"W!

:AK!
>:A"W!

:AK!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

C%D+C"T('"1%%7+ @HA@:`"! @@V`:VE! @@V`:EA! @@VE:KA! @@V`:KE! @@VV:@E! @@VE:A"!
d3(&+g!Xf!kP181'!c$=*=&4&$(:@"B!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
X1++:!PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!R3'13&'3$341'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"B!P181'!c$=*=&4&$(!1$!(-&!0*(*!+&(!6+1$=!(-&!@AAE!a?MFM!0*(*!1+!4&*+6%&0!/1(-!(-&!23773/1$=!56&+(13$g!\X10!
)36!83(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$+r]!>"W!X10!$3(!83(&C!>@W!f3(&0:!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@AAE!a?MFM!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!
%&=%&++13$!%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"B:!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!
1$&56*71()!*$0!01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!*!4%#%14%10#889(41J,1510#,%(SM4"#$&.!
%&7*(13$+-19!1+!236$0!/-&$!(-&!23773/1$=!56&+(13$+!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xfg!":W!*((&$01$=!*!(3/$!
-*77!4&&(1$=,!@:W!-&791$=!3$&^+!'3446$1(),!H:W!*((&$01$=!*!4&&(1$=!*.36(!149%381$=!3$&^+!'3446$1(),!_:W!



!
 

@BK!

!

X&8&7394&$(:!o!9!m!A:"AC!oo!9!m!A:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!
)&*%!(3!4&*+6%&!1(:!

!

[*.7&!_:"`g!@A"A!a?MFM!#496(&0!X*(*!R&(! !
+ O67(17&8&7!O30&7+! P36$(%)!

J:c:!O30&7!+ O30&7!
"!

O30&7!
@!

O30&7!
H!

O30&7!
_!

O30&7!
K!

O30&7!
B!

O30&7!
`!

#$(&%'&9(! :ABoooo!
>:A@W!

:ABoooo!
>:A@W!

:ABoooo!
>:A@W!

:ABoooo!
>:A@W!

:ABoooo!
>:A@W!

:ABoooo!
>:A@W!

:ABoooo!
>:A@W!

:A@!
>:A"W!

C()('&5+ ! ! ! ! ! ! ! !
X1++*(1+2*'(13$!
/1(-!#$&56*71()!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$&56*71()!Å@!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

U&*7(-! :A_ooo!
>:A"W!

:A_ooo!
>:A"W!

:A_ooo!
>:A"W!

:A_ooo!
>:A"W!

:A_ooo!
>:A"W!

:A_ooo!
>:A"W!

:A_ooo!
>:A"W!

:A_ooo!
>:A"W!

?=&! :A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

:A"ooo!
>:A"W!

#$+&'6%1()! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

P3%%69(13$! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

:!p:A"!
>:A"W!

p:A"!
>:A"W!

c06'*(13$! :A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:Aoo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

:A"oo!
>:A"W!

#0&373=)!>;YaW! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++:!MPcR! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

X1++:!PPcR! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

X1++*(1+2*'(13$!
/1(-!#$+(1(6(13$+!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

p:A"ooo!
>:A"W!

M371(1'*7!c221'*')! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo! :A"oooo!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
*((&$01$=!*!9%32&++13$*7!*++3'1*(13$!4&&(1$=,!K:W!*((&$01$=!*!7*.3%!6$13$!4&&(1$=,!B:W!.&1$=!1$8378&0!1$!*!
9%3(&+(!3%!0&43$+(%*(13$,!`:W!9%3(&+(1$=!3%!0&43$+(%*(1$=!1$!(-&!7*+(!)&*%,!E:W!/3%<1$=!23%!*!9371(1'*7!9*%()!3%!
'*$010*(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$,!V:W!*((&$01$=!4&&(1$=+!32!*!9371(1'*7!9*%()!3%!9371(1'*7!3%=*$1S*(13$,!
*$0!"AW!1$0&G!":!#$0&G!"!'349%1+&+!56&+(13$+!0&*71$=!/1(-!+6993%(!23%!9&397&!&$=*=1$=!1$!8*%136+!+3'1*7!*$0!
9371(1'*7!3%=*$1S*(13$+!*$0!*'(181(1&+:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(
4%#%14%10#889(41J,1510#,%(*(!'3$8&$(13$*7!7&8&7+!/-&$!*!56&+(13$!*.36(!*((&$01$=!M[?!4&&(1$=+!1+!6+&0!(3!
4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!
/-&$!*!56&+(13$!*.36(!*((&$01$=!%&71=136+!3%=*$1S*(13$+!1+!6+&0!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!
01++*(1+2*'(13$!/1(-!1$&56*71()!1+!,&J#%1L&(#,.(4%#%14%10#889(41J,1510#,%!/-&$!*!56&+(13$!*.36(!-3/!32(&$!3$&!
(%1&+!(3!'3$81$'&!3(-&%+!(3!83(&!23%!*!9*%()!3%!'*$010*(&!1+!6+&0!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY
+-*9&0!%&7*(13$+-19!1+!236$0!/-&$!6+1$=!(-&+&!56&+(13$+!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!.*+&0!
3$!430&7+!(-*(!*773/!(-&!+739&!32!01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!
(-&!?99&$01G!*(!(-&!&$0!32!(-1+!'-*9(&%:!



!
 

@BB!

!

>:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W! >:A"W!
M371(1'*7!#$(&%&+(! :AKoooo!

>:A"W!
:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!
>:A"W!

:AKoooo!!
>:A"W!

[%6+(!M&397&! p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

p:A"!
>:A"W!

[:f:!U*('-1$=! :A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!
>:A"W!

:A"oooo!!
>:A"W!

dk!H"B`"! !
C()('&>+ ! ! ! ! ! ! ! d3(!

?9971'*.7&!c'3$341'!
#$&56*71()!

p:_H!
>:H`W!

! ! ! ! ! !

RcX! ! :A"!
>:A"W!

! ! ! ! !

#$+&'6%1()! ! ! p:A"!
>:A@W!

! ! ! !

P3%%69(13$! ! ! ! :A"!
>:A@W!

! ! !

X&43'%*(1'!
;&=14&!

! ! ! ! p:A"!
>:A"W!

! !

f3(1$=!a*/+! ! ! ! ! ! p:AHo!
>:A"W!

!

X&43'%*(1'!
P67(6%&!

! ! ! ! ! ! :A"oo!
>:A"W!

dk!"E!
J4$"4/#(+A%!9*+ ! ! ! ! ! ! !

#$(&%'&9(! :AK!
>:A"W!

:AK!
>:A"W!

:AB!
>:A"W!

:AB!
>:A"W!

:AB!
>:A"W!

:AB!
>:A"W!

:AK!
>:A"W!

X1++:!#$&56*71()! :A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

:A"!
>:A"W!

C%D+C"T('"1%%7+ H"AV:A@! H"AV:K_! H"AE:HV! H"AE:_@! H"AE:EH! H"AV:`B! H""A:_H!
d3(&+g!Xf!k!P181'!c$=*=&4&$(:@"`!X1++:!MPcR!k!01++*(1+21&0!/1(-!9&%+3$*7!'6%%&$(!&'3$341'!+1(6*(13$:!
X1++:!PPcR!k!01++*(1+21&0!/1(-!*!'36$(%)^+!'6%%&$(!&'3$341'!+1(6*(13$:!RcX!k!R3'13&'3$341'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"`!P181'!c$=*=&4&$(!1$!@A"A!1+!4&*+6%&0!/1(-!(-&!23773/1$=!56&+(13$g!\X10!)36!83(&!1$!(-&!7*+(!9%&+10&$(1*7!
&7&'(13$+r]!>"W!X10!$3(!83(&C!>@W!f3(&0:!
! U-&$!0122&%&$(!56&+(13$+!2%34!(-&!@A"A!+6%8&)!*%&!6+&0!(3!4&*+6%&!(-&!Xf,!+34&!32!(-&!%&=%&++13$!
%&+67(+!>$3(!+-3/$W!*%&!0122&%&$(!2%34!(-3+&!1$!(*.7&!_:"`:!J3'6+1$=!3$!(-&!01++*(1+2*'(13$!/1(-!1$&56*71()!*$0!
01++*(1+2*'(13$!/1(-!1$&56*71()!+56*%&0!'3&221'1&$(+,!*!4%#%14%10#889(41J,1510#,%(SM4"#$&.!%&7*(13$+-19!1+!236$0!
/-&$!56&+(13$+!*.36(!":W!-&791$=!3$&^+!'3446$1()!+378&!*!9%3.7&4,!@:W!*((&$01$=!*!M[?!4&&(1$=,!H:W!*((&$01$=!
*!4&&(1$=!*.36(!149%381$=!3$&^+!'3446$1(),!_:W!9%3(&+(1$=!3%!0&43$+(%*(1$=,!*$0!K:W!/3%<1$=!23%!*!9371(1'*7!
9*%()!3%!'*$010*(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!
01++*(1+2*'(13$!/1(-!1$&56*71()!1+!$-41%1L&(#,.(,-%(4%#%14%10#889(41J,1510#,%!*(!'3$8&$(13$*7!7&8&7+!/-&$!
56&+(13$+!*.36(!*((&$01$=!*!(3/$!-*77!4&&(1$=+!*$0!4&&(1$=+!23%!*!9371(1'*7!9*%()!3%!9371(1'*7!3%=*$1S*(13$!*%&!
6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!,&J#%1L&(#,.(,-%(
4%#%14%10#889(41J,1510#,%!/-&$!(-&!56&+(13$+!*.36(!*((&$01$=!%&71=136+!4&&(1$=+!*$0!9%32&++13$*7!*++3'1*(13$!
4&&(1$=+!*%&!6+&0!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&!'3&221'1&$(!23%!01++*(1+2*'(13$!/1(-!1$&56*71()!1+!,&J#%1L&(
#,.(4%#%14%10#889(41J,1510#,%!/-&$!(-&!56&+(13$!*.36(!-3/!32(&$!3$&!(%1&+!(3!'3$81$'&!3(-&%+!(3!83(&!23%!*!
9*%()!3%!'*$010*(&!1+!6+&0!(3!4&*+6%&!(-&!Xf:!d3!+(*(1+(1'*77)!+1=$121'*$(!TY+-*9&0!%&7*(13$+-19!1+!236$0!/-&$!
6+1$=!(-&+&!56&+(13$+!+&9*%*(&7)!(3!4&*+6%&!(-&!Xf:![-&+&!%&+67(+!*%&!.*+&0!3$!430&7+!(-*(!*773/!(-&!+739&!32!



!
 

@B`!

!

X&8&7394&$(:!o!9!m!A:"AC!oo!9!m!A:AKC!ooo!9!m!:A"C!oooo!9!m!:AA"!>(/3Y(*17&0W:!R(*$0*%0!&%%3%+!*%&!1$!
9*%&$(-&+&+:!d?!k!8*%1*.7&!$3(!1$'760&0!.&'*6+&!(-&%&!/&%&!$3!56&+(13$+!1$!(-&!9*%(1'67*%!+6%8&)!
)&*%!(3!4&*+6%&!1(:!

! !

!
:/'L&9(_/&4%1-,4(S4&.(%-(W&#4/'&(:/$$-'%(5-'(!1L10(<,J#J&=&,%(K3`N(2)E(
!
!
)FFB(:/'L&9(Ka[N!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• Y%$T9%'"."#3+V9SL(X*+2%+=%-+Z%$T+%$+14)(+=%-+Z%$T(7+0%$+4+9%'"."#4'+94$.=+%$+#4/7"74.(<+
I%Z+0$(b-(/.'=+7%+=%-+7%+.1"3<+\5]+?()($+\>]+,##43"%/4''=+\F]+E4"$'=++\L]+J($=+0$(b-(/.'=*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• 2(!%/3.$4."%/+V9SQ4X*+H4T(+94$.+"/+4+7(!%/3.$4."%/*+\5]+Y%-'7+/()($+7%+.1"3+\>]+Y%-'7+
7%+.1"3+\F]+I4)(+7%/(+.1"3*!

• k%"/-/"%/+V9hFX*+B0+=%-+147+.1(+%99%$.-/".=a+Z%-'7+=%-+M%"/+4+-/"%/<+\5]+/%+\>]+=(3+\F]+
4'$(47=+K('%/D*!

• :3T9%'+V9SL7X*+:3T+#")"'+3($)4/.3+%$+9%'"."#"4/3+0%$+.1"/D3*+I%Z+0$(b-(/.'=+7%+=%-+7%+.1"3<+
\5]+?()($+\>]+,##43"%/4''=+\F]+E4"$'=++\L]+J($=+0$(b-(/.'=*!

!
)FFD(:/'L&9(Ka[N*(:ST`<b(b<;T(ZUY(S:<3([<!;S:<(Y><T<(O<T<(ZU(T<;:UZ;[a<(
_S<:Y+UZ:(;[USY(!+`+!(<ZR;R<W<ZY?(
!
2GG)(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• B/7([+5*+H1(3(+b-(3."%/3+14)(+4+1"D1+'%47"/D+%/+4+94$."#-'4$+04#.%$+"/+.1(+([9'%$4.%$=+

04#.%$+4/4'=3"3a+14)(+4+1"D1+A$%/K4#1d3+:'914a+4/7+14)(+$(39%/3(3+.14.+4$(+1"D1'=+
#%$$('4.(7*++

o A%/.4#.'%#D%)+V;Qh/43l4X*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+%$+
%0.(/+#%/.4#.(7+=%-$+'%#4'+D%)($/!(/.<+\5]+?()($+\>]+@%!(."!(3+\F]+,0.(/*+

o A%/.4#.1%00+V;Qh/43lKX*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+%$+
%0.(/+7%/(+#%/.4#.(7+%00"#"4'3+4.+4+1"D1($+'()('<+\5]+?()($+\>]+@%!(."!(3+\F]+
,0.(/*+

o A%/.9%'"."#"4/+V;Qh/43l#X*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+%$+
%0.(/+#%/.4#.(7+('(#.(7+'(D"3'4.")(+$(9$(3(/.4.")(3+4.+4/=+'()('<+\5]+?()($+\>]+
@%!(."!(3+\F]+,0.(/*+

o A%/.9%'%$D+V;Qh/43l7X*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+%$+
%0.(/+#%/.4#.(7+9%'"."#4'+94$."(3+%$+%.1($+9%'"."#4'+%$D4/"m4."%/3<+\5]+?()($+\>]+
@%!(."!(3+\F]+,0.(/*+

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
01++*(1+2*'(13$!/1(-!1$&56*71()!(3!8*%)!*'%3++!'36$(%1&+:!?77!56&+(13$+!*%&!1$!(-&!?99&$01G!*(!(-&!&$0!32!(-1+!
'-*9(&%:!!
@"E![3!+*8&!+9*'&,!(-&!56&+(13$+!1$!(-1+!+&'(13$!03!$3(!1$'760&!(-&!\03$^(!<$3/,]!\$3!*$+/&%,]!\$3(!*9971'*.7&,]!
*$0Z3%!\03!$3(!-*8&!&$36=-!1$23%4*(13$]!'*(&=3%1&+:!D&23%&!8*76&+!/&%&!1496(&0,!(-&+&!'*(&=3%1&+!/&%&!'30&0!
*+!41++1$=!/-&$!6+&0!(3!4&*+6%&!*!8*%1*.7&:!



!
 

@BE!

!

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!R3,!
$3!1$0&G!/*+!23%4&0:!

o 2(!%/3.$4."%/+V;Qh/43lDX*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+
%$+%0.(/+94$."#"94.(7+"/+4+7(!%/3.$4."%/<+\5]+?()($+\>]+@%!(."!(3+\F]+,0.(/*!

o ;4$."#"94.(9%$D+V9Qg/X*+2%+=%-+94$."#"94.(+"/+4/=+%$D4/"m4."%/3<+I%Z+!4/=<+5i+
V?%/(X_+>i+V5&FX_+Fi+VL&QX_+Li+V!%$(+.14/+QX*!

• A%/.4#./D%+V;Qh/43l(X*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+%$+%0.(/+
#%/.4#.(7+/%/&D%)($/!(/.n#")"'+3%#"(.=+433%#"4."%/3<+\5]+?()($+\>]+@%!(."!(3+\F]+,0.(/*+

• A%/.!(7"4+V;Qh/43l0X*+B/+.1(+943.+.1$((+=(4$3a+14)(+=%-+/()($a+3%!(."!(3a+%$+%0.(/+
#%/.4#.(7+.1(+!(7"4<+\5]+?()($+\>]+@%!(."!(3+\F]+,0.(/*+

!
2GG2(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• B/7([+5U+H1(+b-(3."%/3+K('%Z+14)(+4+1"D1+'%47"/D+%/+4+94$."#-'4$+04#.%$+"/+.1(+

([9'%$4.%$=+04#.%$+4/4'=3"3a+14)(+4+1"D1+A$%/K4#1d3+:'914a+4/7+14)(+$(39%/3(3+.14.+4$(+
1"D1'=+#%$$('4.(7*+

o 2(!%/3.$4."%/+V;Lg3.KX*+H4T(+94$.+"/+4-.1%$"m(7+7(!%/3.$4."%/3*+I4)(+=%-+14)(+
()($+7%/(+.1"3a+Z%-'7+=%-+()($+7%+.1"3a+%$+Z%-'7+=%-+/()($+7%+.1"3<+\5]+Y%-'7+
/()($+7%+\>]+A%-'7+7%+\F]+I4)(+7%/(*+

o ;(."."%/+V;Lg3.4X*+@"D/+4+9(."."%/*+I4)(+=%-+()($+7%/(+.1"3a+Z%-'7+=%-+()($+7%+.1"3a+
%$+Z%-'7+=%-+/()($+7%+.1"3<+\5]+Y%-'7+/()($+7%+\>]+A%-'7+7%+\F]+I4)(+7%/(*+
!

2GGD(:/'L&9(Ka[N*((
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• P('%/D9%'94$.=+V9SQ/4X*+;%'"."#4'+94$.=U+V5X+I4)(+/()($+K('%/D(7_+V>X+K('%/D+K-.+7%/d.+

4#.")('=+94$."#"94.(_+VFX+K('%/D+4/7+4#.")('=+94$."#"94.(*+
?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!"g![-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!

&G973%*(3%)!2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!
-1=-7)!'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o ;(."."%/+V9S>3.l4X*+@"D/+4+9(."."%/*+\5]+Y%-'7+/()($+7%+\>]+A%-'7+7%+\F]+I4)(+
7%/(*!

o 2(!%/3.$4."%/+V9S>3.lKX*+H4T(+94$.+"/+4-.1%$"m(7+7(!%/3.$4."%/3*+\5]+Y%-'7+
/()($+7%+\>]+A%-'7+7%+\F]+I4)(+7%/(*!

• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!R3,!
$3!1$0&G!/*+!23%4&0:!

o :33%#!(!K($+V9SQ/KX*+:+.$47(+-/"%/+%$+K-3"/(33+%$+9$%0(33"%/4'+433%#"4."%/U+V5X+
I4)(+/()($+K('%/D(7_+V>X+K('%/D+K-.+7%/d.+4#.")('=+94$."#"94.(_+VFX+K('%/D+4/7+
4#.")('=+94$."#"94.(*!

o 8('"D!(!K($+V9SQ/#X*+:+#1-$#1+%$+%.1($+$('"D"%-3+%$D4/"m4."%/3U+V5X+I4)(+/()($+
K('%/D(7_+V>X+K('%/D+K-.+7%/d.+4#.")('=+94$."#"94.(_+VFX+K('%/D+4/7+4#.")('=+
94$."#"94.(*!



!
 

@BV!

!

o 8(#!(!K($+V9SQ/7X*+:+39%$.3a+'("3-$(a+%$+#-'.-$4'+D$%-9U+V5X+I4)(+/()($+
K('%/D(7_+V>X+K('%/D+K-.+7%/d.+4#.")('=+94$."#"94.(_+VFX+K('%/D+4/7+4#.")('=+
94$."#"94.(*!

o :/=433%#+V9SQ/(X*+:/%.1($+433%#"4."%/U+V5X+I4)(+/()($+K('%/D(7_+V>X+K('%/D+K-.+
7%/d.+4#.")('=+94$."#"94.(_+VFX+K('%/D+4/7+4#.")('=+94$."#"94.(*!

• [-&!56&+(13$+!.&73/!-*8&!-1=-!73*01$=+!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!'3%%&7*(&0:!R3,!
$3!1$0&G!/*+!23%4&0:!

o G((.9(%9'(+V9hg/X*+I%Z+%0.(/+7%+=%-+!((.+3%#"4''=+Z".1+0$"(/73a+$('4.")(3a+%$+
Z%$T+#%''(4D-(3<+V5X+?()($+V>X+C(33+.14/+%/#(+4+!%/.1+VFX+,/#(+4+!%/.1+VLX+
@()($4'+."!(3+4+Z((T+VQX+,/#(+4+Z((T+VSX+@()($4'+."!(3+4+Z((T+VhX+^)($=+74=*!

o @%#"4'4#.")(+V9hW/X*+A%!94$(7+.%+%.1($+9(%9'(+%0+=%-$+4D(a+1%Z+%0.(/+Z%-'7+=%-+
34=+=%-+.4T(+94$.+"/+3%#"4'+4#.")"."(3<+V5X+G-#1+'(33+.14/+!%3.+V>X+C(33+.14/+!%3.+
VFX+:K%-.+.1(+34!(+VLX+G%$(+.14/+!%3.+VQX+G-#1+!%$(+.14/+!%3.*!

!
2GGE(Ka[N*((
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• J%.(+V9QF3.X*+2"7+=%-+)%.(+"/+.1(+'43.+9$(3"7(/."4'+('(#."%/<+V5X+?%_+V>X+o(3*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• B/7([+5U+H1(3(+b-(3."%/3+14)(+4+1"D1+'%47"/D+%/+4+94$."#-'4$+04#.%$+"/+.1(+([9'%$4.%$=+

04#.%$+4/4'=3"3a+14)(+4+1"D1+A$%/K4#1d3+:'914a+4/7+14)(+$(39%/3(3+.14.+4$(+1"D1'=+
#%$$('4.(7*+@%a+4/+"/7([+Z43+0%$!(7*+

o I('9#%!!+V9gQ3.l4X*+2%+.1"/D3+0%$+.1(+#%!!-/".=*+B/+.1(+'43.+.Z(')(+!%/.13a+
14)(+=%-+#%''4K%$4.(7+Z".1+Z%$Ta+#%''4K%$4.(7+Z".1+!%/(=a+433"3.(7+!((."/D3a+%$+
14)(+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3_+V>X+
7%/(+4.+'(43.+%/(+%0+.1(3(+4#.")"."(3*+

o I('9"!9$%)'4K%$+V9gQ3.lKX*+B!9$%)(+.1(+'4K%$+#%/7"."%/3*+B/+.1(+'43.+.Z(')(+
!%/.13a+14)(+=%-+#%''4K%$4.(7+Z".1+Z%$Ta+#%''4K%$4.(7+Z".1+!%/(=a+433"3.(7+
!((."/D3a+%$+14)(+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+.1(3(+
4#.")"."(3_+V>X+7%/(+4.+'(43.+%/(+%0+.1(3(+4#.")"."(3*+

o `(/($4'3%#"/)%')+V9gQ3.l#X*+H%+K(..($+7()('%9"/D+.1(+394$(+."!(*+B/+.1(+'43.+
.Z(')(+!%/.13a+14)(+=%-+#%''4K%$4.(7+Z".1+Z%$Ta+#%''4K%$4.(7+Z".1+!%/(=a+
433"3.(7+!((."/D3a+%$+14)(+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+
.1(3(+4#.")"."(3_+V>X+7%/(+4.+'(43.+%/(+%0+.1(3(+4#.")"."(3*+

o I('9%Z/.=9(+V9gQ3.l7X*+H%+$(9$(3(/.+.1(+"/.($(3.3+%0+.1(+9(%9'(+'"T(+!(+"/+0$%/.+
%0+.1(+4-.1%$"."(3*+B/+.1(+'43.+.Z(')(+!%/.13a+14)(+=%-+#%''4K%$4.(7+Z".1+Z%$Ta+
#%''4K%$4.(7+Z".1+!%/(=a+433"3.(7+!((."/D3a+%$+14)(+/%.+7%/(+4/=+%0+.1(3(+
4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3_+V>X+7%/(+4.+'(43.+%/(+%0+.1(3(+
4#.")"."(3*+

o I('99%%$+V9gQ3.l(X*+I('9+.1(+9(%9'(+"/+/((7*+B/+.1(+'43.+.Z(')(+!%/.13a+14)(+=%-+
#%''4K%$4.(7+Z".1+Z%$Ta+#%''4K%$4.(7+Z".1+!%/(=a+433"3.(7+!((."/D3a+%$+14)(+/%.+
7%/(+4/=+%0+.1(3(+4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3_+V>X+7%/(+4.+'(43.+
%/(+%0+.1(3(+4#.")"."(3*+

o I('9"!9$%)(7-#+V9gQ3.l0X*+B!9$%)(+(7-#4."%/+4/7+7()('%9+.1(+#-'.-$(*+B/+.1(+
'43.+.Z(')(+!%/.13a+14)(+=%-+#%''4K%$4.(7+Z".1+Z%$Ta+#%''4K%$4.(7+Z".1+!%/(=a+



!
 

@`A!

!

433"3.(7+!((."/D3a+%$+14)(+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+
.1(3(+4#.")"."(3_+V>X+7%/(+4.+'(43.+%/(+%0+.1(3(+4#.")"."(3*+

o I('9"!9$%)(/)"$%/+V9gQ3.lDX*+B!9$%)(+.1(+(/)"$%/!(/.*+B/+.1(+'43.+.Z(')(+
!%/.13a+14)(+=%-+#%''4K%$4.(7+Z".1+Z%$Ta+#%''4K%$4.(7+Z".1+!%/(=a+433"3.(7+
!((."/D3a+%$+14)(+/%.+7%/(+4/=+%0+.1(3(+4#.")"."(3<+V5X+/%.+7%/(+4/=+%0+.1(3(+
4#.")"."(3_+V>X+7%/(+4.+'(43.+%/(+%0+.1(3(+4#.")"."(3*+

• #$0&G!@:![-&+&!56&+(13$+!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!-1=-7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o P3$(*'(73'=38!>9EH+(x.W:!L*8&!'3$(*'(&0!*!46$1'19*7!&4973)&&g!>"W!)36!/3670!
$&8&%!03!1(C!>@W!)36!41=-(!03!1(!>HW!-*8&!03$&!1(:!

o P3$(=38!>9EH+(x'W:!L*8&!'3$(*'(&0!*!=38&%$4&$(!&4973)&&g!>"W!)36!/3670!
$&8&%!03!1(C!>@W!)36!41=-(!03!1(!>HW!-*8&!03$&!1(:!

o P3$(9371(1'1*$!>9EH+(x0W:!L*8&!'3$(*'(&0!*!4&4.&%!32!9*%71*4&$(g!>"W!)36!
/3670!$&8&%!03!1(C!>@W!)36!41=-(!03!1(!>HW!-*8&!03$&!1(:!

o P3$(4&01*!>9EH+(x&W:!L*8&!'3$(*'(&0!(-&!4&01*:!>"W!-*8&!03$&!1(!>@W!)36!
41=-(!03!1(!>HW!)36!/3670!$&8&%!03!1(:!

o M6.71'+9&*<1$=!>9EH+(x2W:!L*8&!(*<&$!(-&!/3%0!1$!2%3$(!*$!*601&$'&!(3!%*1+&!*!
9%3.7&4g!>"W!)36!/3670!$&8&%!03!1(C!>@W!)36!41=-(!03!1(!>HW!-*8&!03$&!1(:!

• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o M&(1(13$!>9E@+(*W:!R1=$!*!9&(1(13$g!>"W!)36!/3670!$&8&%!03!1(C!>@W!)36!41=-(!03!
1(C!>HW!)36!-*8&!03$&!1(:!!

o X&43$+(%*(13$!>9E@+(.W:![*<&!9*%(!1$!*6(-3%1S&0!0&43$+(%*(13$+g!>"W!)36!
/3670!$&8&%!03!1(C!>@W!)36!41=-(!03!1(C!>HW!)36!-*8&!03$&!1(:!

o D3)'3((!>9E@+(0W:!j31$!.3)'3((+g!>"W!)36!/3670!$&8&%!03!1(C!>@W!)36!41=-(!03!1(C!
>HW!)36!-*8&!03$&!1(:!

• ?$)3%=!>9EA+(4W:!?%&!)36!9*%(!32!*$!3%=*$1S*(13$r!>"W!d3C!>@W!y&+:!
• f3(&!>9KH+(W:!X10!)36!83(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$r!>"W!d3C!>@W!y&+:!
• L&794&&(1$=+!>9EH+(x*W:!L*8&!*++1+(&0!'3446$1()!3%!6$13$!4&&(1$=+g!>"W!)36!/3670!
$&8&%!03!1(C!>@W!)36!41=-(!03!1(!>HW!-*8&!03$&!1(:!

!
2GGF(:/'L&9(Ka[N(
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• J%.(75+V9Fh3.!X*+B/+.1(+'43.+9$(3"7(/."4'+('(#."%/a+Z14.+7"7+=%-+7%<+V5X+B+7(#"7(7+/%.+.%+

)%.(+"/+.1(+'43.+('(#."%/_+V>X+B+)%.(7+"/+.1(+'43.+('(#."%/*+
?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!":![-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!

&G973%*(3%)!2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!
+(%3$=7)!'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o P344+&'6%1()!!>9@V$*W:!U*('-1$=!P3441((&&+ZP3446$1()!+&'6%1()!*+!*!
4&'-*$1+4!(3!+378&!9%3.7&4+!*$0!23%!+&72Y0&8&7394&$(:![3!9*%(1'19*(&!1$,!03!
)36!.&71&8&!(-*(!1+!8&%)!=330,!=330,!*.36(!*8&%*=&,!.*0,!3%!8&%)!.*0r!>"W!8&%)!
.*0!>@W!.*0!>HW!*.36(!*8&%*=&!>_W!=330!>KW!8&%)!=330:!



!
 

@`"!

!

o M7&.1+'1(&+!>9@V$.W:!M7&.1+'1(&+!3%!93967*%!'3$+67(*(13$+:![3!9*%(1'19*(&!1$,!03!
)36!.&71&8&!(-*(!1+!8&%)!=330,!=330,!*.36(!*8&%*=&,!.*0,!3%!8&%)!.*0r!>"W!8&%)!
.*0!>@W!.*0!>HW!*.36(!*8&%*=&!>_W!=330!>KW!8&%)!=330:!

• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!
/&*<7)!'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o M%3(&+(8@!>9HA+(x*W:!O*%'-&+,!9%3(&+(+,!4*$12&+(*(13$+!3$!(-&!+(%&&(!*%&!
$3%4*7!1$!*!0&43'%*'):!X3!)36!8&%)!46'-!*=%&&,!*=%&&,!01+*=%&&,!3%!8&%)!46'-!
01+*=%&&r!>"W!8&%)!46'-!01+*=%&&!>@W!01+*=%&&!>HW!*=%&&!>_W!8&%)!46'-!*=%&&:!

o R3'4388H!>9HA$x'W!R3'1*7!438&4&$(+!*%&!$&'&++*%)!4&'-*$1+4+!23%!(-&!
'36$(%)^+!0&8&7394&$(:!X3!)36!8&%)!46'-!*=%&&,!*=%&&,!01+*=%&&,!3%!8&%)!
46'-!01+*=%&&r!>"W!8&%)!46'-!01+*=%&&!>@W!01+*=%&&!>HW!*=%&&!>_W!8&%)!46'-!
*=%&&:!

o R3'4388@!>9HA$x.W:!R3'1*7!O38&4&$(+!=&$&%*(&!01+3%0&%!*$0!1$+(*.171():!X3!
)36!8&%)!*=%&&,!*=%&&,!01+*=%&&,!3%!8&%)!01+*=%&&r!>"W!8&%)!*=%&&!>@W!*=%&&!>HW!
01+*=%&&!>_W!8&%)!01+*=%&&:!

!
2GGE(:/'L&9(Ka;HUHN*2)F((
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• J%.(7+V)K>X*+2"7+=%-+)%.(+"/+.1(+'43.+9$(3"7(/."4'+('(#."%/3<+V5X+2"7+/%.+)%.(_+V>X+J%.(7*+

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!":![-&+&!56&+(13$+!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!

2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!+(%3$=7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o R6993%('344!>&EW:!F2!9&397&!9*%(1'19*(1$=!1$!*$!3%=*$1S*(13$!3%!=%369!(3!(%)!
(3!+378&!'3446$1()!9%3.7&4+:!L3/!46'-!03!)36!*99%38&!3%!01+*99%38&r!>"W!
+(%3$=7)!01+*99%38&z!>"AW!+(%3$=7)!*99%38&:!

o R6993%(7&=*70&4!>&KW:!F2!9&397&!9*%(1'19*(1$=!1$!7&=*7!0&43$+(%*(13$+:!L3/!
46'-!03!)36!*99%38&!3%!01+*99%38&r!>"W!+(%3$=7)!01+*99%38&z!>"AW!+(%3$=7)!
*99%38&:!

o R6993%(9379*%(1&+!>&""W:!F2!9&397&!/3%<1$=!23%!*!9371(1'*7!9*%(),!'*49*1=$+,!3%!
'*$010*(&:!L3/!46'-!03!)36!*99%38&!3%!01+*99%38&r!>"W!+(%3$=7)!
01+*99%38&z!>"AW!+(%3$=7)!*99%38&:!!

• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!
/&*<7)!'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o ;&71=3%=+!>'9BW:!O&&(1$=+!32!*$)!%&71=136+!3%=*$1S*(13$:!M7&*+&!(&77!4&!12!)36!
010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!
$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!
*!/&&<:!

o M[?!>'9`W:!O&&(1$=+!32!*!9*%&$(+^!*++3'1*(13$!*(!+'-337:!M7&*+&!(&77!4&!12!)36!
010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!
$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@"V!F$7)!(-&!56&+(13$+!*.36(!'181'!&$=*=&4&$(!(-*(!/&%&!1$'760&0!1$!*77!'36$(%)!+6%8&)+!2%34!@AAE!*%&!6+&0!*+!
4&*+6%&+:!



!
 

@`@!

!

*!/&&<:!
o L&79'344!>'9KW:!#$!(-&!7*+(!"@!43$(-+!-*8&!)36!(%1&0!(3!-&79!(3!+378&!*!

9%3.7&4!1$!)36%!'3446$1()!3%!1$!)36%!$&1=-.3%-330r!M7&*+&!(&77!4&!12!)36!010!
1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!$&8&%:!
>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!*!
/&&<:!

o P3446$4&&(1$=!>'9EW:!O&&(1$=+!32!*!'3446$1()!149%38&4&$(!'3441((&&!3%!
*++3'1*(13$:!M7&*+&!(&77!4&!12!)36!010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!
43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!$&8&%!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!
3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!*!/&&<:!

• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!$!A:`A!*$0!%&+93$+&+!(-*(!
*%&!/&*<7)!'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o M%32&++4&&(1$=!!>'9VW:!M7&*+&!(&77!4&!12!)36!010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!
(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!$&8&%:!O&&(1$=+!32!*$!*++3'1*(13$!32!
9%32&++13$*7+,!(%*0&%+,!3%!2*%4&%+:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!
3%!(/1'&!*!43$(-C!>_W!3$'&!*!/&&<:!

o a*.6$13$4&&(1$=!>'9"AW:!M7&*+&!(&77!4&!12!)36!010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!
3%!(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!$&8&%:!O&&(1$=+!32!*!7*.3%!6$13$:!>"W!
$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!*!/&&<:!

o M%3(&+(&8&%!>9%3("W:!L*8&!)36!&8&%!9*%(1'19*(&0!1$!*!96.71'!0&43$+(%*(13$!3%!
9%3(&+(r!L*8&!)36!03$&!1(!+34&(14&+,!*743+(!$&8&%,!3%!$&8&%r!L*8&!)36!03$&!
1(!>"W!$&8&%C!>@W!*743+(!$&8&%C!>HW!+34&(14&+r!

o M%3(&+(%&'&$(7)!>9%3(@W:!?$0!$3/!(-1$<1$=!*.36(!(-&!7*+(!"@!43$(-+,!-*8&!)36!
9*%(1'19*(&0!1$!*!0&43$+(%*(13$!3%!9%3(&+(!4*%'-r!L*8&!)36!03$&!1(!
+34&(14&+,!*743+(!$&8&%,!3%!$&8&%r!L*8&!)36!03$&!1(!>"W!$&8&%C!>@W!*743+(!
$&8&%C!>HW!+34&(14&+r!

o ?((&$04&&(1$=!>$9"W:!L*8&!)36!*((&$0&0!*!(3/$!4&&(1$=,!'1(),!3%!*$3(-&%!
96.71'!4&&(1$=!1$!(-&!9*+(!"@!43$(-+r!>"W!d3C!>@W!y&+:!

o M379*%()4&&(1$=+!>'9"HW:!O&&(1$=+!32!*!9371(1'*7!9*%()!3%!9371(1'*7!
3%=*$1S*(13$r!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!
>_W!3$'&!*!/&&<:!

• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!
2*'(3%!*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!-*8&!%&+93$+&+!(-*(!*%&!
/&*<7)!'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o P3$81$'&83(&%+!>99"W:!X6%1$=!&7&'(13$!(14&,!+34&!9&397&!(%)!(3!'3$81$'&!
3(-&%+!(3!83(&!23%!*!9371(1'*7!9*%()!3%!'*$010*(&:!L3/!32(&$!-*8&!)36!(%1&0!(3!
'3$81$'&!3(-&%+!(3!83(&!23%!*!9*%()!3%!'*$010*(&r(>"W!$&8&%C!>@W!%*%&7)C!>HW!
3''*+13$*77)C!>_W!2%&56&$(7):!

o U3%<&0_9*%()!>99@W:![-&%&!*%&!9&397&!/-3!/3%<!23%!9371(1'*7!9*%(1&+!3%!
'*$010*(&+!06%1$=!&7&'(13$+:!X10!)36!/3%<!23%!*$)!'*$010*(&!3%!9*%()!1$!(-&!
7*+(!9%&+10&$(1*7!&7&'(13$+r!>"W!d3C!>@W!y&+:!

o f3(&0!>8.@W:!X10!)36!83(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$+r!>"W!X10!$3(!83(&C!
>@W!f3(&0:!
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2G)G(:/'L&9(Ka;HUHN22G(!
G(43-$(+-3(7+"/+.1(+$(D$(33"%/3+$(9%$.(7+"/+.1(+.4K'(3+4K%)(U++
• f3(&0!>8.@W!X10!)36!83(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$+r!>"W!X10!$3(!83(&C!>@W!f3(&0:!

?7(&%$*(18&!4&*+6%&+!(-*(!/&%&!6+&0!*+!*!%3.6+($&++!'-&'<g!
• #$0&G!":![-&+&!56&+(13$+!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!

2*'(3%!*$*7)+1+,!-*8&!*!-1=-!P%3$.*'-^+!?79-*,!*$0!-*8&!%&+93$+&+!(-*(!*%&!+(%3$=7)!
'3%%&7*(&0:!R3,!*$!1$0&G!/*+!23%4&0:!

o R6993%(7&=*70&4!>&KW:!F2!9&397&!9*%(1'19*(1$=!1$!7&=*7!0&43$+(%*(13$+:!L3/!
46'-!03!)36!*99%38&!3%!01+*99%38&r!>"W!+(%3$=7)!01+*99%38&z!>"AW!+(%3$=7)!
*99%38&:!

o R6993%('344!>&EW:!F2!9&397&!9*%(1'19*(1$=!1$!*$!3%=*$1S*(13$!3%!=%369!(3!(%)!
(3!+378&!'3446$1()!9%3.7&4+:!L3/!46'-!03!)36!*99%38&!3%!01+*99%38&r!>"W!
+(%3$=7)!01+*99%38&z!>"AW!+(%3$=7)!*99%38&:!

o R6993%(9379*%(1&+!>&""W:!F2!9&397&!/3%<1$=!23%!*!9371(1'*7!9*%()!3%!'*$010*(&:!
L3/!46'-!03!)36!*99%38&!3%!01+*99%38&r!>"W!+(%3$=7)!01+*99%38&z!>"AW!
+(%3$=7)!*99%38&:!

• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o ?((&$04&&(1$=!>$9"W:!L*8&!)36!*((&$0&0!*!(3/$!4&&(1$=,!'1()!3%!3(-&%!
4&&(1$=!1$!(-&!9*+(!"@!43$(-+r!>"W!d3C!>@W!y&+:!

o L&79'344!>'9KW:!#$!(-&!7*+(!"@!43$(-+!-*8&!)36!(%1&0!(3!-&79!+378&!*!9%3.7&4!
1$!)36%!'3446$1()!3%!1$!)36%!$&1=-.3%-330r!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!
)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!*!/&&<:!

o ;&71=3%=+!>'9BW:!O&&(1$=+!32!*$)!%&71=136+!3%=*$1S*(13$+r!M7&*+&!(&77!4&!12!)36!
010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!
$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!
*!/&&<:!

o M[?!>'9`W:!O&&(1$=+!32!*!9*%&$(+^!*++3'1*(13$!*(!+'-337r!M7&*+&!(&77!4&!12!)36!
010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!
$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!
*!/&&<:!

o P3446$4&&(1$=!>'9EW:!O&&(1$=+!32!*!'3446$1()!149%38&4&$(!'3441((&&!3%!
*++3'1*(13$r!M7&*+&!(&77!4&!12!)36!010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!
43$(-,!3$'&!3%!(/1'&!*!)&*%!3%,!$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!
3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!*!/&&<:!

o M%32&++4&&(1$=!>'9VW:!O&&(1$=+!32!*$!*++3'1*(13$!32!9%32&++13$*7+,!(%*0&%+,!3%!
2*%4&%+:!M7&*+&!(&77!4&!12!)36!010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!
43$(-,!3$'&!3%!(/1'&!*!)&*%,!3%!$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!
3$'&!3%!(/1'&!*!43$(-C!>_W!3$'&!*!/&&<:!

o M379*%()4&&(1$=!>'9"HW:!O&&(1$=+!32!*!9371(1'*7!9*%()!3%!9371(1'*7!3%=*$1S*(13$r!
M7&*+&!(&77!4&!12!)36!010!1(!*(!7&*+(!3$'&!*!/&&<,!3$'&!3%!(/1'&!*!43$(-,!3$'&!3%!
(/1'&!*!)&*%!3%!$&8&%:!>"W!$&8&%C!>@W!3$'&!3%!(/1'&!*!)&*%C!>HW!3$'&!3%!(/1'&!*!
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43$(-C!>_W!3$'&!*!/&&<:!
• [-&!56&+(13$+!.&73/!-*8&!*!-1=-!73*01$=!3$!*!9*%(1'67*%!2*'(3%!1$!(-&!&G973%*(3%)!2*'(3%!
*$*7)+1+,!.6(!-*8&!*!%&7*(18&7)!73/!P%3$.*'-^+!?79-*!*$0!%&+93$+&+!(-*(!*%&!/&*<7)!
'3%%&7*(&0:!R3,!$3!1$0&G!/*+!23%4&0:!

o P3$81$'&83(&%+!>99"W:!X6%1$=!&7&'(13$!(14&,!+34&!9&397&!(%)!(3!'3$81$'&!
3(-&%+!(3!83(&!23%!*!9*%()!3%!'*$010*(&:!L3/!32(&$!-*8&!)36!(%1&0!(3!'3$81$'&!
3(-&%+!(3!83(&!23%!*!9*%()!3%!'*$010*(&r!>"W!d&8&%!>@W!;*%&7)!>HW!F''*+13$*77)!
>_W!J%&56&$(7):!

o U3%<&0_9*%()!>99@W:![-&%&!*%&!9&397&!/-3!/3%<!23%!9*%(1&+!3%!'*$010*(&+!
06%1$=!&7&'(3%*7!'*49*1=$+:!X10!)36!/3%<!23%!*$)!'*$010*(&!3%!9*%()!1$!(-&!
7*+(!9%&+10&$(1*7!&7&'(13$+r!>"W!d3C!>@W!y&+:!

o f3(&0!>8.@W!X10!)36!83(&!1$!(-&!7*+(!9%&+10&$(1*7!&7&'(13$+r!>"W!X10!$3(!83(&C!
>@W!f3(&0:!

• M%3(&+(%&'&$(!>9%3(HW:!#$!(-&!7*+(!"@!43$(-+,!-*8&!)36!9*%(1'19*(&0!1$!*!0&43$+(%*(13$!
3%!9%3(&+(!4*%'-r!>"W!d3C(>@W!y&+?!
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!

$%&&'(%&)'*(%+,!-%(.!/*+,+0%*!1,234'5%(6!
R&&!(-&!*99&$01'&+!*.38&:!
!
/94*'(%+,!
R&&!(-&!*99&$01'&+!*.38&:!
!
;2'5(.!
R&&!(-&!*99&$01'&+!*.38&:!
!
1,*+02!
R&&!(-&!*99&$01'&+!*.38&:!
+
7+5%(%*'5!192+5+:6!
R&&!(-&!*99&$01'&+!*.38&:!
!
?:2!
R&&!(-&!*99&$01'&+!*.38&:!
!
$%&&'(%&)'*(%+,!-%(.!72<&+,'5!=4<<2,(!/*+,+0%*!>%(4'(%+,!
R&&!(-&!*99&$01'&+!*.38&:!
!
$%&&'(%&)'*(%+,!-%(.!'!=+4,(<6E&!=4<<2,(!/*+,+0%*!>%(4'(%+,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
@@"![3!+*8&!+9*'&,!(-&!\03$^(!<$3/,]!\$3!*$+/&%,]!\$3(!*9971'*.7&,]!*$0Z3%!\03!$3(!-*8&!&$36=-!1$23%4*(13$]!
'*(&=3%1&+!(-*(!41=-(!.&!9*%(!32!&*'-!56&+(13$!*%&!$3(!1$'760&0:!J3%!&*'-!56&+(13$!/1(-!3$&!3%!43%&!32!(-&+&!
'*(&=3%1&+,!(-&+&!'*(&=3%1&+!/&%&!'30&0!*+!41++1$=!.&23%&!8*76&+!/&%&!1496(&0:!
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R&&!(-&!*99&$01'&+!*.38&:!
+
=+,*2<,&!?@+4(!=+<<4D(%+,!
R&&!(-&!*99&$01'&+!*.38&:!
!
=+,*2<,&!?@+4(!=<%02!
R&&!(-&!*99&$01'&+!*.38&:!
!
$%&&'(%&)'*(%+,!-%(.!74@5%*!1,&(%(4(%+,&(
"VVK!aD!+6%8&)g!#$!=&$&%*7,!/3670!)36!+*)!(-*(!)36!*%&!8&%)!+*(1+21&0,!2*1%7)!+*(1+21&0,!$3(!
8&%)!+*(1+21&0!3%!$3(!*(!*77!+*(1+21&0!/1(-!(-&!/*)!0&43'%*')!/3%<+!1$!s$*(13$tr!s"t!f&%)!
+*(1+21&0!s@t!J*1%7)!+*(1+21&0!sHt!d3(!8&%)!+*(1+21&0!s_t!d3(!*(!*77!+*(1+21&0:!
"VV`!aD!+6%8&)g![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+1+:!
@AA"!aD!+6%8&)g![-&!56&+(13$!6+&0!1+!(-&!+*4&!3$&!2%34!(-&!"VVK!aD!+6%8&):!
@AA@!aD!+6%8&)g![-&!56&+(13$!6+&0!1+!(-&!+*4&!3$&!2%34!(-&!"VVK!aD!+6%8&):!
@AA`!aD!+6%8&)g![-&!56&+(13$!6+&0!1+!(-&!+*4&!3$&!2%34!(-&!"VVK!aD!+6%8&):!
@AAE!aD!+6%8&)g!#$!=&$&%*7,!/-*(!1+!)36%!391$13$!*.36(!(-&!/*)!96.71'!1$+(1(6(13$+!/3%<r!
U3670!)36!+*)!(-&)!/3%<!8&%)!=330,!=330,!*.36(!*8&%*=&,!.*0,!8&%)!.*0r!s"t!f&%)!=330!s@t!
I330!sHt!?.36(!*8&%*=&!s_t!D*0!sKt!f&%)!.*0:!
@AAV!aD!+6%8&)g![-&!56&+(13$!6+&0!1+!(-&!+*4&!3$&!2%34!(-&!"VVK!aD!+6%8&):!
@AAE!a?MFM!+6%8&)g!X3!)36!.&71&8&!(-*(!(-&!4&4.&%+!32!P3$=%&++ZM*%71*4&$(!*%&!
9&%23%41$=!(-&1%!Q3.+!8&%)!/&77,!/&77,!$&1(-&%!/&77!$3%!933%7),!933%7),!3%!8&%)!933%7)r!>"W!
f&%)!/&77!>@W!U&77!>HW!d&1(-&%!/&77!$3%!933%7)!>2*1%W!>_W!M33%7)!>KW!f&%)!933%7):!
@A"A!a?MFM!+6%8&)g![-&!56&+(13$!6+&0!1+!(-&!+*4&!3$&!2%34!(-&!@AAE!a?MFM!+6%8&):!
!
7+5%(%*'5!/))%*'*6(
"VVK!aD!+6%8&)g!R34&!9&397&!+*)!(-*(!(-&!/*)!)36!83(&!'*$!'-*$=&!(-&!/*)!(-1$=+!/177!.&!1$!
(-&!26(6%&:!F(-&%+!+*)!(-*(!$3!4*((&%!-3/!)36!83(&,!(-1$=+!/177!$3(!149%38&!(-&!26(6%&:!
U-1'-!+(*(&4&$(!1+!'73+&+(!(3!)36%!/*)!32!(-1$<1$=r!sAt!d3!4*((&%!-3/!)36!'*$!83(&,!(-1$=+!
/177!$3(!149%38&!1$!(-&!26(6%&!s"t![-&!/*)!)36!83(&!'*$!'-*$=&!(-&!/*)!(-1$=+!/177!.&!1$!(-&!
26(6%&:!!
"VV`!aD!+6%8&)g![-1+!+6%8&)!1+!$3(!6+&0!1$!(-&!*$*7)+1+:!
@AA"!aD!+6%8&)g!?$!1$0&G!/*+!'%&*(&0!.*+&0!3$!(-&!23773/1$=!56&+(13$+g!

• [-&!M%&+10&$(:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!-*8&!1$!
(-&!9%&+10&$(g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!*!71((7&C!Hk!
+34&C!_k!*!73(: 

• [-&!d*(13$*7!P3$=%&++:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!
-*8&!1$!(-&!$*(13$*7!'3$=%&++g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!
*!71((7&C!Hk!+34&C!_k!*!73(:!

• [-&!a3'*7!I38&%$4&$(:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!
-*8&!1$!73'*7!=38&%$4&$(g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!*!
71((7&C!Hk!+34&C!_k!*!73(:!

• [-&!M371'&:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!-*8&!1$!(-&!
9371'&g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!*!71((7&C!Hk!+34&C!_k!*!
73(:!
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@AA@!aD!+6%8&)g!?$!1$0&G!/*+!'%&*(&0!.*+&0!3$!(-&!23773/1$=!56&+(13$+g!
• [-&!I38&%$4&$(:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!-*8&!1$!
(-&!=38&%$4&$(g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!*!71((7&C!Hk!
+34&C!_k!*!73(: 

• [-&!a3'*7!I38&%$4&$(:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!
-*8&!1$!(-&!73'*7!=38&%$4&$(g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!
*!71((7&C!Hk!+34&C!_k!*!73(:!

• [-&!d*(13$*7!P3$=%&++:!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!
-*8&!1$!(-&!$*(13$*7!'3$=%&++g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!
*!71((7&C!Hk!+34&C!_k!*!73(:!

• [-&!j601'1*%):!M7&*+&!733<!*(!(-1+!'*%0!*$0!(&77!4&!-3/!46'-!'3$210&$'&!)36!-*8&!1$!
(-&!Q601'1*%)g!?!73(C!R34&C!?!71((7&C!d3!'3$210&$'&:!"k!$3!'3$210&$'&C!@k!*!71((7&C!Hk!
+34&C!_k!*!73(:!
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