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!
$$$cic:c! 3656GJAND6O!dddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!f9!
!
$$$cic8c! 37ODNE5!H7O!SGEK7CDNE5O!N5QGJ4D7VSEGJA7O!dddddddddddddddddddddddddddddddddddddd!f9!

!
$$$cic8c:c! %EN7!EGJA7!I7ODNFLAJNG7! dddddddddddddddddddddddddddddddddddddddddddddddddd!f9!
!
$$$cic8c8c! %EN7!H7!3NAAN7O!ddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!f9!
!
$$$cic8cec! %EN7!DGJ5OJ5DGJA7!ddddddddddddddddddddddddddddddddddddddddddddddddddddddd!f:!
!
$$$cic8cfc! %EN7!R7VNCEGE5JA7! ddddddddddddddddddddddddddddddddddddddddddddddddddddd!f:!

!
$$$cicec! 'NO`L7O!H1L57!H75D!AJNOO67!HJ5O!AJ!QEOO7!N5QGJ4D7VSEGJA7! ddddddddddddddddddddddddd!f:!

!
$$$cjc! >G6I75DNE5!H7O!SGEK7CDNE5O!dddddddddddddddddddddddddddddddddddddddddddddddddddddd!fe!

!
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!
$%c:c! *6QN5NDNE5!7D!VJD6GN7AO!dddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!ff!
!
$%c8c! "DNANOJDNE5!75!V6H7CN57!ddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!fi!
!
$%cec! "DNANOJDNE5!75!CRNGLGZN7!VJ\NAAE4QJCNJA7!P!6DJD!H7!AJ!ANDD6GJDLG7!ddddddddddddddddddddddddddd!fi!
!
$%cfc! &QQ7DO!N5H6ONGJFA7O!ddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!fj!
!
$%cic! 'JHNESGED7CDNE5!ddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!fj!
!
$%cjc! '7CEVVJ5HJDNE5O!H7!A1$#'(!ddddddddddddddddddddddddddddddddddddddddddddddddddddd!fB!
!
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!
%c8c! 06VEODJO7!H7!A1JGDYG7!VJ\NAAJNG7! ddddddddddddddddddddddddddddddddddddddddddddddddd!f;!

!
%c8c:c! &DJD!H7!AJ!ANDD6GJDLG7!ddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!f;!
!
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!
%c8cec! %EN7O!CRNGLGZNCJA7O! dddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!i:!

!
%c8cec:c! %EN7O!7\EFLCCJA7O!NVSAN`LJ5D!L57!EOD6EDEVN7!ddddddddddddddddddddddddddddddd!i:!

!
%c8cec8c! $5CNONE5!SG6JLGNCLAJNG7!lIEN7!R7VNCEGE5JA7m!dddddddddddddddddddddddddddddddddd!i:!
!
%c8cecec! $5CNONE5!H7!'NOHE5!dddddddddddddddddddddddddddddddddddddddddddddddddddddd!i:!
!
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!
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!
$$$c8c! /GNDYG7O!H7!KLZ7V75D!O7CE5HJNG7O!ddddddddddddddddddddddddddddddddddddddddddddddddd!ik!

!
$$$c8c:c! *LG67!H7!OCESN7!dddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!i;!

!
$$$c8c8c! )JL\!H1NGGJHNJDNE5!ddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!j9!

!
$$$c8cec! /EVSANCJDNE5O!SEOD4ES6GJDENG7O! ddddddddddddddddddddddddddddddddddddddddddddd!j:!

)
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!
$%c:c! >ELG`LEN!C7DD7!D7CR5N`L7!7OD!S7L!H6CGND7!o!ddddddddddddddddddddddddddddddddddddddddd!j8!
!
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!
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!
$%cfc! +IJ5DJZ7O!H7!C7DD7!D7CR5N`L7!dddddddddddddddddddddddddddddddddddddddddddddddddddd!jf!
!
$%cic! XNJNO!H7!A16DLH7! ddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!ji!
!
$%cjc! $5D7GSG6DJDNE5!H7O!G6OLADJDO! ddddddddddddddddddddddddddddddddddddddddddddddddddddd!jj!
!
$%cBc! ,ALEGEOCESN7!7D!Z7ODNE5!H7!AJ!SGEK7CDNE5!dddddddddddddddddddddddddddddddddddddddddddd!jB!
!
$%ckc! 'NO`L7O!SELG!A1JGDYG7!VJ\NAAJNG7! dddddddddddddddddddddddddddddddddddddddddddddddddd!j;!
!
$%c;c! +AD7G5JDNI7O!SEOONFA7O!dddddddddddddddddddddddddddddddddddddddddddddddddddddddddd!B:!
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! 2J!DpD7!7OD!AJ!G6ZNE5!HL!CEGSO!ONDL67!JL4H7OOLO!HL!CELc!2J!ANVND7!75DG7!AJ!DpD7!7D!A7!CEL!
7OD!L5!SAJ5!DR6EGN`L7!`LN!G7AN7!P!A7!FEGH!N5Q6GN7LG!H7!AJ!VJ5HNFLA7a!A7!SGEC7OOLO!VJODETH7!7D!
A1ESNODRNE5!lFEGH!SEOD6GN7LG!HL!QEGJV75!VJZ5LVmc!2J!DpD7!S7LD!pDG7!HNINO67!75!H7L\!SJGDN7O!P!
A7!57LGECGg57a!C17OD![!HNG7!A7O!EO!HL!CGg57a!QEGVJ5DO!AJ!CJIND6!CGg5N7557!JFGNDJ5D!A175C6SRJA7a!
7D!A7!INOC6GECGg57a!QEGV6!H7O!EO!H7!AJ!QJC7a!HE55J5D!JN5ON!A7!VJOONQ!QJCNJA!7D!AJ!VJ5HNFLA7c!27!
INOC6GECGg57!7OD!AN6!JL\!QE5CDNE5O!G7OSNGJDENG7Oa!HNZ7ODNI7O!7D!JL\!EGZJ57O!H7O!O75Oc:!!
!
! 27! 57LGECGg57! `LJ5D! [! ALN! 7OD! A7! ONYZ7! J5JDEVN`L7! HL! C7GI7JLa! QJNOJ5D! SJGDN7! HL!
OMODYV7!57GI7L\!C75DGJA!7D!6DJ5D!A7!ONYZ7!H7!CE5DGqA7!H7O!QE5CDNE5O!INDJA7Oa!I6Z6DJDNI7Oa!7D!H7!
AJ! CE5OCN75C7c! $A! O7! CEVSEO7! H7! H7L\! R6VNOSRYG7Oa! `LN! O7! HNINO75D! 75! AEF7O! SLNO! 75!
CNGCE5IEALDNE5O!O6SJG67O!SJG!H7O!J5QGJCDLEOND6Oc!/17OD!HJ5O!AJ!G6ZNE5!QGE5DJA7!ZJLCR7!`L7!O7!
ONDL7! A1JNG7! H7ODN567! CR7h! A1REVV7! JL! AJ5ZJZ7! JGDNCLA6! `LN! QLD! H6CGND7! SJG! XGECJ! SELG! AJ!
SG7VNYG7!QENOc!!
!

2J! CE5OCN75C7!HNOJND!#N7DhOCR7a! 7OD! AJ!H7G5NYG7!7D! AJ!SALO! DJGHNI7!6IEALDNE5!H7! AJ! IN7!
EGZJ5N`L7a! 7D! SJG! CE5O6`L75D! C7! `L1NA! M! J! H7! SALO! QGJZNA7! 7D! H7! VEN5O! JCCEVSAN! 75! 7AA7c!
/7GDJN5O!OCN75DNQN`L7Oa!A7O!J5DRGESEAEZL7Oa!E5D!SJG!JNAA7LGO!G7VJG`L6!`L7!A7!IEALV7!CGg5N75!
JL!5NI7JL!H7O! AEF7O! QGE5DJL\! O1JCCGEND! 7D! `L7! C7ALN! H7O! AEF7O!ECCNSNDJL\!H6CAN57a! [!V7OLG7!
`L7! 5ELO! 5ELO! 6A7IE5O! OLG! A16CR7AA7! H7O! pDG7O! INIJ5DO! H7! 5EDG7! SAJ5YD7a! A1REVV7! 6DJ5D! AJ!
QEGV7!H7!IN7!AJ!SALO!6A7I67c!
! !
! "57!OS6CNJAND6!5JNOOJ5D7a!AJ!CRNGLGZN7!EGJA7a!V6HNCJA7!7D!CRNGLGZNCJA7a!7OD!SGJDN`L67!SJG!
A7O!V6H7CN5O!7D! A7O!EHE5DEAEZNOD7Oc!&AA7!CELIG7! A16DLH7!H7! AJ!CJIND6!FLCCJA7a!H7O!H75DOa!H7O!
VJ\NAAJNG7Oa! H7! A1JSSJG7NA! VJ5HLCJD7LG! 7D! H7O! DNOOLO! JDD75J5DOc8! /7DD7! OS6CNJAND6a! SJG!
RJGVE5NOJDNE5!7LGES67557a!OLCCYH7!75!,GJ5C7![!AJ!ODEVJDEAEZN7a!D7GV7!JLKELGH1RLN!H6OL7Da!
NOOL!H7!AJ!G6L5NE5!H7!H7L\!D7GV7O!HL!ZG7C!J5CN75!QRSTU<($')01(ONZ5NQNJ5D!AJ!FELCR7!7'(VSWXY<(
-)?)$<(SJGEA7a!S75O67a!OJIENGc!/7DD7!OS6CNJAND6!7OD!L5!R7LG7L\!SG6OJZ7!SELG! A1JI75NGa!7D!L57!
6IEALDNE5!QJIEGJFA7!SELG!AJ!OJ5D6!SLFAN`L7!QGJ5rJNO7a!CJG!7AA7!EQQG7!AJ!SEOONFNAND6![!A16DLHNJ5D!
H1JSSG75HG7!HJIJ5DJZ7!H7!AJ!OS6CNJAND6!`L1NA!7\7GC7GJa!JV6ANEGJ5D!JN5ON!O7O!CEVS6D75C7Oc!
!
! 2J! Z7GV7CDEVN7! H7O! DGENONYV7O! VEAJNG7Oa! QJVNANYG7V75D! H65EVV67O! H75DO! H7!
OJZ7OO7a!7OD!A1L57!H7O!N5D7GI75DNE5O!A7O!SALO!SGJDN`L67O!75!CRNGLGZN7!EGJA7!7D!VJ\NAAE4QJCNJA7c!
&5! 7QQ7D! AJ! DGENONYV7!VEAJNG7! HE5D! AJ!VN56GJANOJDNE5! H6FLD7! 75DG7! RLND! 7D! HN\! J5Oa! QJND! OE5!
6GLSDNE5!75DG7!HN\4RLND!7D!IN5ZD47D4L5!J5Oa!AEGO`L7!A7!SG7VN7G!DN7GO!GJHNCLAJNG7!7OD!QEGV6ce!!
!
! s!H7! GJG7O!7\C7SDNE5O!SGYOa!HJ5O!L57!ZGJ5H7!VJKEGND6!H7O!CJOa! AJ! DGENONYV7!VEAJNG7!
6IEAL7! I7GO! A1N5CALONE5! EL! A175CAJI7V75D! [! A1gZ7! JHLAD7a! 57! ALN! CE5Q6GJ5D! JLCL5! GqA7!
SRMONEAEZN`L7c! &AA7! S7LD! SG6O75D7G! JL! CE5DGJNG7! L5! 7QQ7D! 56QJOD7! SELG! A1EGZJ5NOV7! 7D!
SGEIE`L7G!H7O!G6JCDNE5O!N5QAJVVJDENG7Oc!!
!
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! +I7C! AJ! 5JNOOJ5C7! H7! AJ! 5ELI7AA7! OS6CNJAND6! 75! CRNGLGZN7! EGJA7a! NA! 7OD! H6OEGVJNO! HL!
H7IENG!H7O!CRNGLGZN75O!EGJL\!H7!OJIENG!J5DNCNS7G!7D! DGJND7G! A7O!CEVSANCJDNE5O! N5R6G75D7O!JL\!
N5D7GI75DNE5O! `L1NAO! 75DG7SG75575Dc! >JGVN! C7AA7O4CNa! A17\SLAONE5! H7! AJ! DGENONYV7! VEAJNG7!
VJ\NAAJNG7!HJ5O!A7O!DNOOLO!SGEQE5HO!H7!AJ!QJC7!QJND!SJGDN7!H7O!CEVSANCJDNE5O!A7O!SALO!G7HELD67Oa!
OLGDELD!AEGO`L17AA7!7OD!SGEQE5H6V75D!N5CALO7![!L5!ODJH7!NVVJDLG7c!!
!
! (J5O!CEVSD7G!AJ!HNQQNCLAD6!H1JCCYO!HL!OND7!ES6GJDENG7a!A7O!GJCN57Oa!`LJ5H!7AA7O!7\NOD75Da!
OE5D! Z656GJA7V75D! QLONE5567O! 7D! H7! QEGV7! CE5N`L7a! A7LG! CE5Q6GJ5D! L57! QJNFA7! JHR6G75C7!
EOO7LO7a!7D!L57!JDDNGJ5C7!I7GO!A7O!ODGLCDLG7O!IENON57Oc!!
!
! (LND7! [! AJ! SGEK7CDNE5! HL! Z7GV7a! E5! 57! S7LD! H6D7GVN57G! JI7C! C7GDNDLH7! A7! AN7L! H7!
SGEK7CDNE5! `L1JL! VEM75! H1J5JAMO7O! GJHNEAEZN`L7O! EL! 75HEOCESN`L7Oa! A7! CE5QN57V75D! H7O!
ODGLCDLG7O! J5JDEVN`L7O! QJCNJA7O! 7D! FJON4CGg5N7557O! 57! S7GV7DDJ5D! SJO! L57! G6CLS6GJDNE5! [!
A1JI7LZA7!SJG!IEN7!JAI6EAJNG7!75!DELD7!O6CLGND6c!

!
>JGVN! A7O! JSSJG7NAO! GJHNEAEZN`L7O! HE5D! 5ELO! HNOSEOE5O! [! A1R7LG7! JCDL7AA7a! AJ! OCESN7!

SLAO67a! G6JANO67! JI7C! L5! JVSANQNCJD7LG! H7! FGNAAJ5C7a! QJND! SJGDN7! H7O! V7NAA7LGO! VEM75O!
GJHNEAEZN`L7O!S7GV7DDJ5D!H1EFD75NG!H7O! NVJZ7O! CN56DN`L7O!75! D7VSO! G67A!H7! A1N5D6GN7LG!H7O!
ODGLCDLG7Oc! )GYO! LDNANO67! SJG! C7GDJN57O! OS6CNJAND6Oa! 7AA7! O7! G7DGELI7! GJG7V75D! LDNANO67! 75!
CRNGLGZN7! EGJA7! 7D!VJ\NAAE4QJCNJA7c! &\SAEND67! AEGO! H7O! FE557O! N5HNCJDNE5Oa! 7AA7! S7LD! pDG7! L57!
CA7Q! S7GV7DDJ5D! H7! G6CLS6G7G! AJ! H75D! SGEK7D67! HJ5O! A7O! EO! H7! AJ! QJC7a! CJG! 7AA7! S7GV7D! JL!
CRNGLGZN75! H7! OJIENG! AJ! AECJANOJDNE5! 7\JCD7! H7! AJ! H75D! SGEK7D67a! H7! AJ! G7DGELI7G! 7D! H7! AJ!
G6CLS6G7G!SJG!IEN7!JAI6EAJNG7!OJ5O!HNOO7CDNE5!OLSSA6V75DJNG7!7D!S75HJ5D!A1N5D7GI75DNE5c!!

!
21EFK7CDNQ! SGN5CNSJA! H7! C7! DGJIJNA! 7OD! HE5C! H7! QJNG7! A7! SEN5D! OLG! A1LDNANOJDNE5! H7! C7DD7!

D7CR5N`L7!AEGO`L7!AJ!H75D!H7!OJZ7OO7!VJ\NAAJNG7!O7!G7DGELI7!SGEK7D67!HJ5O!A7O!DNOOLO!SGEQE5HO!
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! 27O!VEAJNG7Oa!JL!5EVFG7!H7!HELh7a!KEL75D!L5!GqA7!NVSEGDJ5D!HJ5O!A7!FGEN7V75D!7D!AJ!
CEVVN5LDNE5!HL!FEA! JANV75DJNG7a! AEGO!H7! AJ!VJODNCJDNE5c! 27LG! OLGQJC7!ECCALOJA7!6D75HL7!7D!
A7LG!OLSSEGD!GJHNCLAJNG7!NVSEGDJ5D!QE5D!H7O!VEAJNG7O!A7O!H75DO!`LN!JOOLG75D!L5!GqA7!H7!V7LA7a!
H1Et! A7LG! 5EVc! &5! SALO! H7! AJ! VJODNCJDNE5a! 7AA7O! S7GV7DD75D! A7! VJN5DN75! H7! AJ! HNV75ONE5!
I7GDNCJA7!H1ECCALONE5!SJG!CJAJZ7!SEOD6GN7LG!H7!AJ!VJ5HNFLA7c!!
!
! /7! OE5D! H7O!H75DO!VE5ESRMOJNG7Oa! A1REVV7!6DJ5D! L57!7OSYC7!HNSRMEHE5D7a! C17OD! [!
HNG7!`L17AA7O!57!G7VSAJC75D!JLCL57!H75D!D7VSEGJNG7!7D!OE5D!NOOL7Oa!HJ5O!A17VFGME5!RLVJN5a!
H7! AJ! H7L\NYV7! AJV7! H75DJNG7a! AJ!VpV7! AJV7! `LN! O7! HNQQ6G75CN7! SELG! QEGV7G! A7O!VEAJNG7O!
S7GVJ575DO!7D! AJ!H7L\NYV7!SG6VEAJNG7! AEGO!H7! A175QJ5C7c! $A!7OD! N5D6G7OOJ5D!H7!GJSS7A7G!`L7!
A7O!VEAJNG7O!OE5D!H7!O6GN7O!H7OC75HJ5D7O!P!AJ!SG7VNYG7!VEAJNG7!7OD!DELKELGO!SALO!IEALVN57LO7!
`L7!AJ!H7L\NYV7a!7AA74VpV7![!OE5!DELG!SALO!ZGEOO7!`L7!AJ!DGENONYV7!VEAJNG7c!
!
! %ENCN! A7LGO! SGN5CNSJA7O! CJGJCD6GNODN`L7O! J5JDEVN`L7O!P! 27! HNJVYDG7! CEGE5JNG7!
I7ODNFLAE4AN5ZLJA! H7O! VEAJNG7O! VJ\NAAJNG7O! 7OD! DELKELGO! SALO! ZGJ5H! `L7! A7! HNJVYDG7! V6ONE4
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S6DG7LO7a!O`LJV7LO7!7D!DMVSJ5N`L7c!/17OD!A1EO!`LN!CE5DN75D!A1EGZJ57!I7ODNFLAE4CECRA6JNG7c!
!
! >JGDN7!S6DG7LO7!P!!
! /E55L7! OELO!57!5EV!H7! GECR7Ga! 7AA7!SJGDNCNS7![! AJ! QEGVJDNE5!H7! AJ! QEOO7! CGg5N7557!
VEM7557c!*J5O!OJ!QJC7!J5D6GN7LG7!7OD!ONDL67!A17VSG7N5D7!DGNZ6VN5JA7!Et!O7!ONDL7!A7!ZJ5ZANE5!
H7!3JOO7Gc!>ALO!75!JGGNYG7!O7!DGELI7!A16VN575C7!JG`L67!`LN!G6SE5H!7\D6GN7LG7V75D!JL!CJ5JA!
O7VN4CNGCLAJNG7!J5D6GN7LG!lEG7NAA7!N5D7G57m!7D!AJ!SJGDN7!SEOD6GN7LG7!HL!CJ5JA!QJCNJA!Et!CR7VN57!
A7! 57GQ! QJCNJA! =PP! 75! 7VSGL5DJ5D! A7! V6JD! JCELODN`L7! N5D7G57c! 2JD6GJA7V75D! [! A16VN575C7!
JG`L67!O7! DGELI7! A7! D7ZV75!DMVSJ5N!CEGG7OSE5HJ5D!JL!DEND!H7! AJ!CJNOO7!HL!DMVSJ5!lEG7NAA7!
VEM7557mc!!
!
! (LG!OJ!QJC7!SEOD6GN7LG7!7OD!ONDL6!A7!SEG7!JCELODN`L7!N5D7G57!`LN!SGEAE5Z7!A7!V6JD!HL!
VpV7!5EVa!7D!`L17VSGL5D75D!A7O!57GQO!QJCNJA!=PP!7D!I7ODNFLAE4CECRA6JNG7!=PPPc!!
!
! (J! QJC7! N5Q6GN7LG7! CE5DN75D! AJ! QEOO7! KLZLAJNG7a! `LNa! 75! O1JGDNCLAJ5D! JI7C! A1EO!ECCNSNDJAa!
HE557! 5JNOOJ5C7! JL! QEGJV75! KLZLAJNG7! lJGDNCLAJDNE5! S6DGE4ECCNSNDJA7m! Et! CR7VN57! AJ! I7N57!
KLZLAJNG7! N5D7G57! JCCEVSJZ567! H7! GENO! 57GQO! CGg5N75O!P! ZAEOOESRJGM5ZN75! Pva! IJZL7! v! 7D!
JCC7OOENG7(vPc!2JD6GJA7V75D!O7!DGELI7!A7!SGEC7OOLO!ODMAETH7a!I7GDNCJA!7D!AE5Z!H175INGE5!IN5ZD4
CN5`!VNAANVYDG7!Et! O1N5OYG75D! A7O! ANZJV75DO! ODMAE4RMETHN75a! ODMAE4VJ5HNFLAJNG7a!JN5ON!`L7! A7O!
VLOCA7O!ODMAE4SRJGM5ZN75a!ODMAE4ZAEOO7!7D!ODMAE4RMETHN75!QEGVJ5D!JN5ON!A7!FEL`L7D!H7!'NEAJ5c!!
!
! 27!QEGJV75!ODMAE4VJODETHN75!7OD!ONDL6![!AJ!FJO7!7D!75!JGGNYG7!H7!A1JSESRMO7!ODMAETH7!w!
A7!57GQ!QJCNJA!%PP!6V7GZ7!HL!CGg57!SJG!C7!QEGJV75c!.6HNJA7V75D![!AJ!QEOO7!KLZLAJNG7!O7!DGELI7!
A7! QEGJV75! CJGEDNHN75a! Et! SJOO7! A1JGDYG7! CJGEDNH7! N5D7G57a! `LN! 7VSGL5D7! L5! DGJK7D! ON5L7L\!
HJ5O!A7!CJ5JA!CJGEDNHN75!KLO`L1JL!QEGJV75!H6CRNG6!SELG!O1J5JODEVEO7!7D!QEGV7G!A7!SEAMZE57!
H7!xNAANO!w!A1JGDNCLAJDNE5!OSR65E4D7VSEGJA7!QEGV7!C7!CJ5JA!CJGEDNHN75c!!
!
! *J5O! AJ!SEGDNE5!AJ!SALO! AJD6GJA7!O7!DGELI7!A7!SGEC7OOLO!VJODETH7a!75!JGGNYG7!HL!V6JD!
JCELODN`L7! 7\D7G57a! Et! O1N5OYG75D! A7! VLOCA7! OD7G5E4CA6NHE4VJODETHN75! lGEDJDNE5!
CE5DGEAJD6GJA7!H7!AJ!DpD7m!7D!A7!I75DG7!SEOD6GN7LG!HL!HNZJODGN`L7!SALO!V6HNJA7V75Dc!
!
! >JGDN7!O`LJV7LO7!P!
! /17OD! A16CJNAA7! H7! A1EO! D7VSEGJAc! &AA7! SG6O75D7! H7L\! QJC7O!P! 7\D7G57! D7VSEGJA7! 7D!
N5D7G57!C6G6FGJA7c!!
!
! (J! QJC7!7\D7G57!S7LD!pDG7!HNINO67!75!H7L\! G6ZNE5O!P! AJ!SJGDN7!OLSGJ4hMZEVJDN`L7a!Et!
O1N5OYG7! A7!VLOCA7! D7VSEGJA! CE5ODNDLJ5D! AJ! QEOO7! D7VSEGJA7a! 7D! AJ! SJGDN7! N5QGJ4hMZEVJDN`L7!
JSS7A67!QEOO7!N5QGJ4D7VSEGJA7!l,NZLG7!8mc!
!
! !/7O! H7L\! QEOO7O! EQQG75D! [! A1JSESRMO7! CEGE5ETH7! AJ! ANF7GD6! G7`LNO7! AEGO! H7O!
VELI7V75DO!VJ5HNFLAJNG7Oc!/17OD!AJ!GJNOE5!SELG!AJ`L7AA7!AJ!H75D!O7!G7DGELIJ5D!SGEK7D67!HJ5O!
C7DD7! G6ZNE5! S7LD! SGEIE`L7G! L5! DGNOVLO!V6CJ5N`L7! 75! N5D7GQ6G75D! HJ5O! C7DD7! G6ZNE5a! SJG!
FLD67!OLG!A1JGCR7!hMZEVJDN`L7c!
!
!



::!
!

! >JGDN7!DMVSJ5N`L7!P!
! (NDL67! OELO! A7O! SJGDN7O! S6DG7LO7! 7D! O`LJV7LO7a! C17OD! L57! SEGDNE5! EOO7LO7! O7VN!
CMAN5HGN`L7! ONDL67! 75DG7! AJ! QJC7! J5D6GN7LG7! H7! AJ! VJODETH7! 7D! AJ! QJC7! SEOD6GN7LG7! H7! AJ!
FGJ5CR7!VE5DJ5D7!VJ5HNFLAJNG7c!
!
! $A!SJGDNCNS7![!AJ!QEGVJDNE5!HL!V6JD!JCELODN`L7!7\D7G57!7D![!A1N5O7GDNE5!H7!AJ!CJNOO7!HL!
DMVSJ5a! HJ5O! AJ`L7AA7! OE5D! AEZ6O! A7O! DGENO! EOO7A7DO! `LN! DGJ5OV7DD75D! A7O! INFGJDNE5O! H7! A1JNG!
6VNO7!JL!DMVSJ5!I7GO!A7O!C7AALA7O!CNAN67O!H7!A1EGZJ57!H7!/EGDNa!`LN!A7O!CE5I7GDNOO75D![!A7LG!DELG!
75! N5QAL\!6A7CDGN`L7O!INJ! A7LG!SED75DN7A!H1JCDNE5a!JL!57GQ!I7ODNFLAE4CECRA6JNG7!=PPPa! G7ODNDLJ5D!
JN5ON!A7O!S7GC7SDNE5O!OE5EG7O!JLHNFA7O!JL!C7GI7JLc!
!

<<8C8F8`8! H'%%0)/0+,'1*$0)

! 2J!QEOO7!D7VSEGJA7!7OD!A17OSJC7!ONDL6!75DG7!P!A1JGCJH7!hMZEVJDN`L7!AJD6GJA7V75Da!7D!AJ!
ZGJ5H7!JNA7!HL!OSR65ETH7!JI7C!A16CJNAA7!H7!A1EO!D7VSEGJA!V6HNJA7V75Dc!&AA7!S7GV7D!A7O!
VELI7V75DO!H7!AJ!VJ5HNFLA7a!A7!O7LA!EO!VEFNA7!H7!AJ!QJC7a!CJG!7AA7!7OD!A7!AN7L!Et!CELANOO7!
A1JSESRMO7!CEGE5ETH7!H7!AJ!VJ5HNFLA7!l,NZLG7!jmc!!
! !
! /17OD!HJ5O!C7DD7!hE57!`L7!5ELO!G7DGELIE5O!A7!DNOOL!JHNS7L\!H7!AJ!KEL7!`LN!IJ!QJCNAND7G!
A7!ZANOO7V75D!75DG7!A7O!JSE56IGEO7O!H7O!VLOCA7O!VJODNCJD7LGO!AEGO!H7O!VELI7V75DO!
VJ5HNFLAJNG7Oc!
!

<<8C8F8A8! H'%%0)&(-1*g/0+,'1*$0)

! 2J!QEOO7!N5QGJ4D7VSEGJA7!7OD!A17OSJC7!SGEQE5H!H7!AJ!QJC7!`LN!O7!SGEK7DD7!75!G7ZJGH!H7!
AJ!G6ZNE5!SJGEDNHE4VJOO6D6GN`L7!AJD6GJA7V75Dc!/17OD!L5!7OSJC7!ELI7GD!`LN!CEVVL5N`L7!JI7C!
A7O!ODGLCDLG7O!JHKJC75D7O!P!75!RJLD!7D!75!JIJ5D!JI7C!AJ!QEOO7!D7VSEGJA7!A7!AE5Z!HL!SGEC7OOLO!
CEGE5ETH7a! 75! JIJ5D! 7D! 75! H7HJ5O! JI7C! A1EGFND7! SJG! AJ! QNOOLG7! EGFNDJNG7! N5Q6GN7LG7a! 7D!
V6HNJA7V75D!JI7C!AJ!QEOO7!SD6GMZESJAJDN57c!2J!QEOO7!N5QGJ4D7VSEGJA7!CEVVL5N`L7!JLOON!JI7C!
AJ!QEOO7!CGg5N7557!VEM7557!SJG!A7O!QEGJV75O!EIJA7!7D!6SN57L\c:!
!

!27O! VLOCA7O! SGN5CNSJL\! H7! AJ! QEOO7! N5QGJ4D7VSEGJA7! OE5D! A7O! `LJDG7! VLOCA7O!
VJODNCJD7LGO!P!VLOCA7O!D7VSEGJL\a!VJOO6D7Ga!SD6GMZETHN75!V6HNJA!7D!AJD6GJAc!

!
! /17OD! L57! G6ZNE5! J5JDEVN`L7! `LN! SG6O75D7!VJAR7LG7LO7V75D! L57! ZGJ5H7! HNQQNCLAD6!
H1JCCYOa! AJ! QEOO7! N5QGJ4D7VSEGJA7! 6DJ5D! G7CELI7GD7! OLS7GQNCN7AA7V75D! SJG! A7! 57GQ! QJCNJA! =PPa!
57GQ!JOOLGJ5D!SGN5CNSJA7V75D!AJ!VEDGNCND6!H7O!VLOCA7O!S7JLCN7GOa!VJNO!JLOON!L5!GqA7!O75OEGN7Aa!
O75ONDNQa! G6QA7\E4VED7LG! lG6QA7\7! ODJS6HN75ma! 7D! HE5D! AJ! A6ONE5! GNO`L7! H7! SGEHLNG7! L57!
SJGJAMON7!QJCNJA7!S6GNSR6GN`L7c!!
!
! )ELD7! IEN7! H1JFEGH! 7\EFLCCJA7! H7! AJ! QEOO7! N5QGJ4D7VSEGJA7! SG6O75D7! L5! GNO`L7! 5E5!
56ZANZ7JFA7!H7! A6ONE5!HL!57GQ! QJCNJA(=PPa! GNO`L7!FN75!CE55L! AEGO!H7! AJ! CRNGLGZN7!H7! AJ!ZAJ5H7!
SJGEDNH7!7D!H7!A1JGDNCLAJDNE5!D7VSEGE4VJ5HNFLAJNG7c!
!
!
!



:8!
!

2J!QEOO7!N5QGJ4D7VSEGJA7!7OD!CEVSGNO7!l,NZLG7O!Ba!km!P!!
!

4!&5!JIJ5D!SJG!AJ!DLF6GEOND6!VJ\NAAJNG7c!
! 4!&5!H7REGO!SJG!AJ!FGJ5CR7!VE5DJ5D7!VJ5HNFLAJNG7!7D!A1JGCR7!hMZEVJDN`L7c!
! 4!&5!H7HJ5O!SJG!AJ!AJV7!V6HNJA7!HL!SGEC7OOLO!SD6GMZETH7c!
! 4!&5!RJLD!SJG!AJ!ZGJ5H7!JNA7!H7!A1EO!OSR65ETH7c!
! !
!
!

!
!

Z.?*"%(n(\(Z)$$%('%0+)"1-%(`3*%(-1'#"1-%(1+"E$("#7-.&%0%&'(6%(-21"75%(>9?)01'./*%c(\(

[(\(k%&6)&(6*(0*$7-%('%0+)"1-(

^(\(J+)+59$%(7)")&)r6%(

h(\(A)&69-%(01&6.,*-1."%(

i(\(D*$7-%(+'#"9?)r6.%&(-1'#"1-(

j(\(Z.$$*"%(+'#"9?)M+1-1'.&%(

n(\(k*,#")$.'#(01;.--1."%(

o(\(]$(>9?)01'./*%(

_(\(D*$7-%(01$$#'%"(

((((((((((((((((`!"N(aJD:G<(-1,)"1')."%(621&1')0.%<(Aam(b1&'%$c((



:e!
!

!
!
!
!
!
!

!
Z.?*"%(o(\(Z)$$%(.&4"1M'%0+)"1-%(\(

!
[(\(K"1&6%(1.-%(6*($+5#&)r6%(

^(\(A13.'#(?-#&)r6%(

h(\(D#1'(17)*$'./*%(%;'%"&%(

i(\(!")7%$$*$(01$')r6%(

j(\(Z)"10%&($'9-)M01$')r6.%&(

n(\(Z)"10%&()31-%(

!
`!"N(aJD:G<(-1,)"1')."%(621&1')0.%<(Aam(b1&'%$c((

(

!
!

o(\(Z)"10%&(8*?*-1."%

_(\(Z)"10%&(71")'.6.%&(

q \(Z.$$*"%()",.'1."%(.&4#".%*"%

[t(\(!1").(+)$'#".%*"%(6*($.&*$(01;.--1."%(

[[ \(G10%(-1'#"1-%(6*(+")7%$$*$(+'#"9?)r6%

[^(\(G10%(0#6.1-%(6*(+")7%$$*$(+'#"9?)r6%(



:f!
!

!
!
!
!
!

!
Z.?*"%(_(\(=*%(+)$'#")M.&4#".%*"%(6*(7"g&%(\(

[(\(Z)"10%&(?"1&6(+1-1'.&(

^(\(A5)1&%(6").'(

h(\(Z)$$%('%0+)"1-%(

i(\(Z.$$*"%()",.'1."%(.&4#".%*"%(

j(\(p.--)&(6%(-1('")0+%(1*6.'.3%(

n(\(A1&1-(71")'.6.%&(

o(\(!")7%$$*$(01$')r6%(

_(\(k*,#")$.'#(01;.--1."%(

`!"N(aJD:G<(-1,)"1')."%(621&1')0.%<(Aam(b1&'%$c(

(

!
!

!

q(\(G10%(-1'#"1-%(6*(+")7%$$*$(+'#"9?)r6%(

[t(\(G10%(0#6.1-%(6*(+")7%$$*$(+'#"9?)r6%(

[[(\(!")7%$$*$($'9-)r6%(

[^(\(A13.'#(?-#&)r6%(

[h(\(Z)"10%&(#+.&%*;(

[i(\(Z)"10%&()31-%(

[j(\(Z)"10%&(01?&*0(

!
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!
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! 27!O7LA!EO![!O1JGDNCLA7G!JI7C!DELO!A7O!JLDG7O!EO!HL!CGg57a!C17OD!L5!EO!NVSJNG!7D!V6HNJ5!
ONDL6!HJ5O!AJ!SJGDN7!VEM7557!H7!AJ!FJO7!HL!CGg57c!/17OD!L5!EO!QE5HJV75DJA!HL!SEN5D!H7!IL7!
VEGSREAEZN`L7!7D!QE5CDNE557Ac!!
!
! $A! 7OD! QEGV6! H1L5! CEGSO! V6HNJ5! CG7LO6! SJG! A7! ON5LO! OSR65ETHJA! l,NZLG7! fma! H7!
SGEAE5Z7V75DO! OMV6DGN`L7O! AJD6GJL\!P! A7O! S7DND7O! JNA7O! 7D! A7O! ZGJ5H7O! JNA7Oa! 7D! H7!
SGEAE5Z7V75DO!N5Q6GN7LGOa!A7O!SGEC7OOLO!SD6GMZETH7O!l,NZLG7!;mc!!
!
!

!
(

Z.?*"%(q(\(p+5#&)r6%(`3*%(+)$'#".%*"%c(6l1+"E$(-%$('"131*;(6*(@"N(K"19N(`a%&"9(K"19(`[_^oM[_n[c<((
J&1')09()4('5%(a*01&(s)69(`[q[_c<(+-1&75%([ioN(

(

! /EGSO!P!
! 2J!SJGDN7!OLS6GN7LG7!HL!CEGSO!7OD!CG7LO67!SJG!AJ!O7AA7!DLGCN`L7!HJ5O!AJ`L7AA7!7OD!AEZ67!
A1RMSESRMO7a!ZAJ5H7!75HECGN57! QE5HJV75DJA7!HL!OMODYV7!RMSEDRJAJVE4RMSESRMOJNG7a!HJ5O!
OJ!SEGDNE5!SGEQE5H7c!!
!
! 27! CEGSO! OSR65ETHJA! 7OD! CG7LO6! SJG! A7! ON5LO! OSR65ETHJA! `LN! SG6O75D7! L57! CAENOE5!
EOO7LO7! V6HNJ57! H7! VJ5NYG7! N5CE5ODJ5D7a! 7D! `LN! 7OD! OELO4KJC75D! JL! CRNJOVJ! ESDN`L7c! (J!
SJGEN!SEOD6GN7LG7!G6SE5H![!AJ!QJC7!J5D6GN7LG7!H7!AJ!O7AA7!DLGCN`L7a!C7AA74CN!SELIJ5D!O1JDGESRN7G!
EL!O1RMS7GDGESRN7G!HJ5O!A7O!CJO!H7!DLV7LGO!H7!A1RMSESRMO7!OLO4KJC75D7c!!
!
! >7DND7O!JNA7O!P!
! +L!5EVFG7!H7!H7L\a!7AA7O!5JNOO75D![!AJ!SEGDNE5!J5D6GE4OLS6GN7LG7!HL!CEGSO!SJG!H7L\!
GJCN57Oc! &5DG7! C7O! H7L\! GJCN57Oa! A7! CJ5JA! ESDN`L7! ANIG7! SJOOJZ7! [! A1JGDYG7! ESRDJAVN`L7!
JCCEVSJZ567! HL! 57GQ! ESDN`L7! PPa! H7L\NYV7! SJNG7! H7O! 57GQO! CGg5N75O! S7GV7DDJ5D! AJ!
DGJ5OVNOONE5!H1N5QEGVJDNE5O!ALVN57LO7O!JL!C7GI7JLa!7D!HE5D!A7O!Z75O!`LN!75!OE5D!H6SELGILO!
OELQQG75D!H7!C6CND6c!!



:j!
!

! 3GJ5H7O!JNA7O!P!
! (NDL67O! OELO! A7O!S7DND7O!JNA7Oa!7AA7O! O7!H6SAEN75D! AJD6GJA7V75D!7D!J5D6GN7LG7V75Dc! (J!
QJC7! OLS6GN7LG7!7OD!S7GQEG67!H7!SALON7LGO! QEGJVN5J!P! A7! QEGJV75!GE5H! lDGNKLV7JL!VJ\NAAJNG7!
=^ma! A7! QEGJV75! EIJA7! lDGNKLV7JL!VJ5HNFLAJNG7!=hma! A7! QEGJV75! 6SN57L\! lJGDYG7!V65N5Z67!
VEM7557m!7D!A7!QEGJV75!S6DG7L\!l57GQ!S7DND!S6DG7L\mc!&5!IL7!75HECGg5N7557a!AJ!OLDLG7!75DG7!
AJ!ZGJ5H7!JNA7!HL!OSR65ETH7!7D!AJ!SJGDN7!S6DG7LO7!H7!A1EO!D7VSEGJA!QEGV7!A7!QEGJV75!H6CRNG6!
H1Et!6V7GZ7!A1JGDYG7!CJGEDNH7!N5D7G57c!
!
! (J!QJC7! AJD6GJA7!7\ECGg5N7557!G7SG6O75D7! AJ!QJC7! N5D7G57!H7! AJ!QEOO7! N5QGJ4D7VSEGJA7!
l,NZLG7O!8a!Bmc!(J!QJC7! N5Q6GN7LG7a!ONDL67![! A1JSAEVF!H7! A1EO!VJ\NAAJNG7a!CE5ODNDL7! A7!DEND!H7! AJ!
QEOO7!SD6GMZE4SJAJDN57a! DGJI7GO67!SJG! A7! DGNKLV7JL!VJ\NAAJNG7!=^! 75!6V7GZ7J5D!HL! QEGJV75!
GE5H!HJ5O!OJ!SEGDNE5!V6HNJA7c!
!
! 217OSJC7!ONDL6!75DG7!A7O!S7DND7O!7D!ZGJ5H7O!JNA7O!QEGV7!AJ!QNOOLG7!EGFNDJNG7!OLS6GN7LG7a!
SJG!AJ`L7AA7!CR7VN575D!AJ!I7N57!ESRDJAVN`L7!JCCEVSJZ567!H7!`LJDG7!57GQO!P!ECLAEVED7LG!PPPa!
DGECRA6JNG7!P=a!DGNKLV7JL!ESRDJAVN`L7!=[!7D!JFHLC75O!=Pc!
!
! >GEC7OOLO!SD6GMZETH7O!P!!
! +L!5EVFG7!H7!H7L\a!NAO!OE5D!JSS75HLO![!AJ!SJGDN7!N5Q6GN7LG7!HL!CEGSO!HL!OSR65ETH7!7D!
[!AJ!GJCN57!H7!AJ!ZGJ5H7!JNA7c!$AO!OE5D!CE5ODNDL6O!H7!H7L\!AJV7O!V6HNJA7O!7D!AJD6GJA7O!O6SJG67O!
SJG!AJ!QEOO7!SD6GMZETH7!75!RJLDc!&AA7O!O16CJGD75D!SGEZG7OONI7V75D!HJ5O!A7LG!VENDN6!N5Q6GN7LG7!
QEGVJ5D!A1N5CNOLG7!SD6GMZETH7!Et!O1N5OYG7!A1EO!SJAJDN5c!!
!
! (J! QJC7! J5D6GN7LG7! CE5ODNDL7! AJ! SJGEN! SEOD6GN7LG7! H7! AJ! QEOO7! SD6GMZE4SJAJDN57c! 27O!
AJV7O! V6HNJA7! 7D! AJD6GJA7! HL! SD6GMZETH7! OE5D! A7O! hE57O! H1N5O7GDNE5! H7! SALON7LGO! VLOCA7O!
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VLOCA7O!S7JLCN7GOa!NA!7OD!N557GI6!SJG!A7!57GQ!QJCNJA!=PP(7D!JSSJGDN75D![!AJ!CJD6ZEGN7!H7O!VLOCA7O!
O7GIJ5DO!JL\!7\SG7OONE5O!HL!INOJZ7c!!
!
! (7O!QNFG7O!SG75575D!N5O7GDNE5!JL!5NI7JL!H7!AJ!VJ5HNFLA7!OLG!AJ!ANZ57!EFAN`L7!7\D7G57a!
SLNO! G7VE5D75D! A7! AE5Z! HL! GJSR6! SD6GMZE4VJ5HNFLAJNG7! lAJV7! I7GDNCJA7! QNFG7LO7! Et! A7!
FLCCN5JD7LG! O1N5OYG7! JI7C! A7! VLOCA7! CE5ODGNCD7LG! OLS6GN7LG! HL! SRJGM5\! 75! SEOD6GN7LGm!
KLO`L1JL! VJ\NAAJNG7a! JL4H7OOLO! HL! SGEC7OOLO! JAI6EAJNG7! H7! AJ! DGENONYV7! VEAJNG7! VJ\NAAJNG7a!
H7IJ5D!AJ!DLF6GEOND6c!!
!
! (7O!I75DG7O! CE5I7GZ75D!75!HNG7CDNE5!J5D6GE4V6HNJA7!I7GO! A7!VEHNEALO!H7! AJ!FELCR7c!
+N5ON!NA!O1JZND!HL!SGN5CNSJA!VLOCA7!H7!AJ!KEL7a!E5!SJGA7!HL!FLCCN5JD7LG!CEVV7!6DJ5D!A7!VLOCA7!
HL! DGEVS7DDNOD7c! $A! 7OD! DGJI7GO6!SJG!H7L\! ODGLCDLG7O!P! A7! CE5HLND!SJGEDNHN75!7D! A7! D75HE5!HL!
VLOCA7!D75O7LG!HL!IENA7!HL!SJAJNOc!
!
! 27! CE5HLND! SJGEDNHN75a! V7OLGJ5D! 75INGE5! CN5`! C75DNVYDG7Oa! OEGD! SJG! AJ! G6ZNE5!
J5D6GN7LG7! H7! AJ! SJGEDNH7a! AE5Z7! A7!VJOO6D7G! HJ5O! OJ! SEGDNE5! AJD6GJA7a! CE5DELG57! A7! CEGSO!
JHNS7L\!KLZJAa!DGJI7GO7!A7!FLCCN5JD7LG!SELG!O1JFELCR7G!75!75HEFLCCJA!SJG!A1EGNQNC7!H7!(D75E5c!!
!
! 2EGO! H7! AJ! Z7GV7CDEVN7! H7! AJ! DGENONYV7!VEAJNG7!VJ\NAAJNG7! N5CALO7a! L5! H6CEAA7V75D!
NVSEGDJ5D!7OD!SJGQENO!56C7OOJNG7c!(7O!QNFG7O!OE5D!JAEGO!OENZ57LO7V75D!GLZN567O!SELG!DGJCD7G!
A7! AJVF7JLc! 2EGO! H1L57! SGEK7CDNE5! KLZJA7a! A7! Z7GV7! DGJI7GO7! A1EO! DLF6GEONDJNG7a! SJGQENO! DGYO!
VN5C7!7D!S7GQEG6a!7D!O7!G7DGELI7!H7GGNYG7!A7!FLCCN5JD7LGc!!
!

<<8F8F8F8! P#%.$0)7$7"*/0#1)2#)"'&$0)2#),*$*&%))

! $A! 5JND! 75! JIJ5D! HL! CJ5JA! CJGEDNHN75a! SGED6Z7J5D! JN5ON! A1JGDYG7! CJGEDNH7! N5D7G57a! JL!
5NI7JL!H7!AJ!QJC7!N5Q6GN7LG7!H7!AJ!SJGDN7!S6DG7LO7!H7!A1EO!D7VSEGJAa!JN5ON!`L7!OLG!A7!CJGDNAJZ7!
H7! AJ! DGEVS7! JLHNDNI7c! (E5! I75DG7! SJOO7! OELO! AJ! DGEVS7! H1&LODJCR7! 7D! O7! QN\7! OLG!
A1JSE56IGEO7!SJAJDN57!HL!SJAJNO!VEFNA7c!$A!6AYI7!A7!IENA7!HL!SJAJNOa!NOEAJ5D!JN5ON!A7!5JOESRJGM5\!
H7!AJ!FELCR7!AEGO!H7!AJ!H6ZALDNDNE5c!
!

<<8F8F8\8! P#%.$0)/0(%0#1)2#)"'&$0)2#),*$*&%))

! $A!5JND!HJ5O!AJ!QEOO7!OCJSRETH7a!ONDL67!75DG7!A7O!H7L\!AJV7O!H7O!SGEC7OOLO!SD6GMZETH7O!
7D! O7! SELGOLND! A7! AE5Z! H7! AJ! AJV7!V6HNJA7! KLO`L1[! A16SN57! HL! OSR65ETH7! lEt! O1N5OYG75D! A7O!
ANZJV75DO!SD6GMZE46SN57L\!7D!OSR65E4VJ5HNFLAJNG7m!75!O1JCCGECRJ5D!ALN!JLOON!JL!CJGDNAJZ7!H7!
AJ! DGEVS7!JLHNDNI7c! $A! O1N5OYG7! OLG! A7!IENA7!HL!SJAJNO!HJ5O! OJ!SEGDNE5!SEOD6GN7LG7c! 2EGO!H7! AJ!
H6ZALDNDNE5a!OE5!GqA7!O1JHHNDNE557![!C7ALN!HL!VLOCA7!6A6IJD7LGc!&5!7QQ7Da!OJ!CE5DGJCDNE5!G7QA7\7!
SGEIE`L7!AJ!D75ONE5!HL!IENA7!HL!SJAJNOa!JCCEVSJZ567!H1L57!HNAJDJDNE5!H7!AJ!DGEVS7!JLHNDNI7c!



8e!
!

<<8F8F8]8! R'#L#0/)20)>&'$*())

! /17OD!A175O7VFA7!QEGV6!SJG!DGENO!VLOCA7O!P!VLOCA7O!ODMAE4RMETHN75a!ODMAE4SRJGM5ZN75!7D!
ODMAE4ZAEOO7! lQA7LGO! GELZ7Om! 7D! H7L\! ANZJV75DO!P! ANZJV75DO! ODMAE4RMETHN75! 7D! ODMAE4
VJ5HNFLAJNG7!lQA7LG!FAJ5CR7m!JMJ5D!DELO!SELG!EGNZN57!A7!SGEC7OOLO!ODMAETH7!H7!A1EO!D7VSEGJAc!
27LGO! QNFG7O! O7! HNGNZ75D! 75! FJO! 7D! 75! JIJ5D! 7D! 75DG75D! HJ5O! AJ! CE5ODNDLDNE5! HL!HNJSRGJZV7!
ODMAN75c!
!

<<8F8F8`8! P#%.$0)2&J*%/1&L#0)

! /17OD! L5!VLOCA7!SJNGa! OLSGJ4RMETHN75!7D! OELO4VJ5HNFLAJNG7a! SEOO6HJ5D!H7L\! I75DG7O!
J5D6GN7LG!7D!SEOD6GN7LGa!O6SJG6O!SJG!L57!SELAN7!QNFG7LO7!H7!A1EO!RMETH7c!!
!
! $A! 5JND! H7! A1N5CNOLG7! VJODETHN7557a! V6HNJA7V75D! JL! QEGJV75! ODMAE4VJODETHN75! SJG!
A7`L7A!6V7GZ7! A7!57GQ! QJCNJA!=PPa! DGJI7GO7!L57! O6GN7!H1J557JL\! QNFG7L\! QN\6O! OLG! A1EO!RMETH7a!
SLNO! O7! D7GVN57! HJ5O! AJ! QEOO7! HNZJODGN`L7a! ONDL67! OLG! AJ! QJC7! V6HNJA7! H7! AJ! OMVSRMO7!
VJ5HNFLAJNG7!HJ5O!OJ!SEGDNE5!N5Q6GN7LG7a!OELO!AJ!QEOO7!OLFAN5ZLJA7c!(E5!I75DG7!J5D6GN7LG!7OD!
N557GI6!SJG!A7!=h!7D!OE5!I75DG7!SEOD6GN7LG!SJG!A7!=PPc!$A!7OD!JFJNOO7LG!H7!AJ!VJ5HNFLA7c!!
!
! 2EGO! H1L57! CRNGLGZN7! N5D6G7OOJ5D! A7! 57GQ! QJCNJA( =PPa! C17OD! A7! G7SYG7! J5JDEVN`L7!
CRNGLGZNCJA!SELG!G7DGELI7G!A16V7GZ75C7!7\ECGg5N7557!H7!C7ALN4CNc!
!

<<8F8F8A8! B&*,I1*J+0)%/f$&0()

! (DGLCDLG7!J5JDEVN`L7!QE5HJV75DJA7!H7!A1J5JDEVN7!SRJGM5Z67a!NA!O1JZND!H7!A175O7VFA7!
EOD6E4VLOCLAE4JSE56IGEDN`L7!D75HL!75DG7!A7!FEGH!J5D6GN7LG!HL!OD7G5E4CA6NHE4VJODETHN75!7D!
A1J5ZA7! AJD6GJA! HL! SRJGM5\c! $A! 7OD! QEGV6! SJG! A7! FEL`L7D! H7! 'NEAJ5a! A7! I75DG7! SEOD6GN7LG! HL!
HNZJODGN`L7!7D!A7!QJOCNJ!`LN!A7O!L5NDc!
!

<<8F8\8! =%,*.0)$*/71'g,I*1f(J7)

! +LOON! H65EVV6! 7OSJC7! VJ\NAAE4SRJGM5ZN75a! NA! 7OD! HNINO6! 75! H7L\! G6ZNE5O! SJG! A7!
HNJSRGJZV7!ODMAN75!P! AJ! G6ZNE5!G7DGEODMAN7557a!ONDL67!V6HNJA7V75D!7D!OELO! AJ!SJGEDNH7a!7D! AJ!
G6ZNE5!SG6ODMAN7557!J5D6GN7LG7c!
!

<<8F8\8C8! >7J&'(),'%/71&0#10)'#)10/1'%/f$&0((0)

! &AA7!7OD!HNINO67!75!H7L\! AEZ7O!SJG! A7!I75DG7!SEOD6GN7LG!HL!HNZJODGN`L7c!27O!6A6V75DO!
J5JDEVN`L7O!5EFA7O!DGJI7GOJ5D!C7DD7!G6ZNE5!OE5D!P!A1JGDYG7!CJGEDNH7!N5D7G57a!AJ!I7N57!KLZLAJNG7!
N5D7G57a!A7O!57GQO!ZAEOOE4SRJGM5ZN75!Pva!IJZL7!va!JCC7OOENG7!vP!7D!RMSEZAEOO7!vPPc!!
! !
! 2EGO! H1L57! CRNGLGZN7! H17\SAEGJDNE5! H7! AJ! QEOO7! N5QGJ4D7VSEGJA7a! C7O! 6A6V75DO! O7!
G7DGELI75D!JN5ON!SGED6Z6O!SJG!A7!HNJSRGJZV7!ODMAN75!`LN!A7O!G7CELIG7!75!J5D6GN7LGc!



8f!
!

<<8F8\8F8! >7J&'()*(/71&0#10)'#),17%/f$&0((0)

! &AA7!7OD!HNINO67!75!DGENO!G6ZNE5Oa!`LN!OE5D!H7!A17\D6GN7LG!I7GO!A1N5D6GN7LG!P!!
!
! 2J!G6ZNE5!SJGEDNHN7557!CE5D75J5D!AJ!ZAJ5H7!SJGEDNH7a!A7!57GQ!QJCNJA!=PP(Et!5JNOO75D!O7O!
CN5`! D7GVN5JNOE5Oa! 7D! AJ! I7N57! CEVVL5NCJ5D7! N5DGJ4SJGEDNHN7557!JN5ON! `L7! A1JGDYG7! CJGEDNH7!
7\D7G57c!!
!
! &AA7!7OD!ANVND67!P!75!JIJ5D!SJG!AJ!FGJ5CR7!VE5DJ5D7!7D!A7!VJOO6D7Ga!AJD6GJA7V75D!SJG!AJ!
S7JL! 7D! AJ! SJGDN7! N5D7G57! HL! OMODYV7! VLOCLAE4JSE56IGEDN`L7! OLS7GQNCN7A! H7! AJ! QJC7a!
V6HNJA7V75D!7D!75!JGGNYG7!SJG!A7!HNJSRGJZV7!ODMAN75!7D!A7!VLOCA7!OD7G5E4CA6NHE4VJODETHN75c!
!
! >ALO!V6HNJA7V75D! O7! DGELI7! AJ! G6ZNE5!SJGJDE5ONAAJNG7a! DGYO!6DGEND7!7D! ANVND67a!`LN!7OD!
DGJI7GO67! SJG! A7! 57GQ! ZAEOOE4SRJGM5ZN75! Pvc! (7O! ANVND7O! OE5D!P! 75! JIJ5D! A7! GJSR6! SD6GMZE4
VJ5HNFLAJNG7a!V6HNJA7V75D!A7!VLOCA7!D75O7LG!HL!IENA7!HL!SJAJNO!7D!CE5ODGNCD7LG!OLS6GN7LG!HL!
SRJGM5\!7D!AJD6GJA7V75D!A7!VLOCA7!SD6GMZETHN75!V6HNJA!lSEGDNE5!OLS6GN7LG7mc!
!
! &5QN5!O7!DGELI7!SALO!V6HNJA7V75D!7D!75!FJO!AJ!G6ZNE5!OLFVJ5HNFLAJNG7a!CE5D75J5D!AJ!
ZAJ5H7!OJANIJNG7!HL!VpV7!5EVc!&AA7!7OD!ANVND67!AJD6GJA7V75D!SJG!A1J5ZA7!H7!AJ!VJ5HNFLA7!7D!A7!
VLOCA7!SD6GMZETHN75!V6HNJA!lSEGDNE5!N5Q6GN7LG7ma!Et!O7!DGELI7!AJ!CELGFLG7!N5D7G57!H7!A1JGDYG7!
QJCNJA7a!75!FJO!SJG!A7!VLOCA7!SAJDMOVJ!7D!V6HNJA7V75D!SJG!A7!HNJSRGJZV7!ODMAN75a!A1EO!RMETH7!
7D!H7L\!VLOCA7Oa!75!HNG7CDNE5!AN5ZLJA7!lRME4ZAEOO7m!7D!VJ5HNFLAJNG7!lVMAE4RMETHN75mc!
!

<<8F8]8! >7J&'()17/1'g+*5&$$'gefJ'+*/&L#0)

!
! /17OD! L5! 7OSJC7! ONDL6! 75! SA7N5! CvLG! H7! AJ! QEOO7! N5QGJ4D7VSEGJA7a! H7GGNYG7! A1EO!
hMZEVJDN`L7! 7D! A7! SGEC7OOLO! hMZEVJDN`L7! H7! A1EO! VJ\NAAJNG7a! 75DG7! A1JSESRMO7! CEGE5ETH7!
lAJD6GJAm!7D!AJ!QNOOLG7!SD6GMZE4VJ\NAAJNG7!lV6HNJAmc!!
!
! &AA7!7OD!ANVND67!P!2JD6GJA7V75D!SJG!AJ!SJGDN7!J5D6GN7LG7!H7!AJ!FGJ5CR7!VE5DJ5D7!H7!AJ!
VJ5HNFLA7! lSEGDNE5! OLS6GN7LG7ma! 7D! A7O!VLOCA7O!VJOO6D7G! 7D! D7VSEGJAa!V6HNJA7V75D! 7D! 75!
J5D6GN7LG! SJG! A7! FLCCN5JD7LGa! V6HNJA7V75D! 7D! 75! SEOD6GN7LG! SJG! A7! VLOCA7! CE5ODGNCD7LG!
OLS6GN7LG! HL! SRJGM5\a! A7! GJSR6!SD6GMZE4VJ5HNFLAJNG7a! A7O!VLOCA7O! SD6GMZETHN75O!V6HNJA! 7D!
AJD6GJAa! A7! ANZJV75D!OSR65E4VJ5HNFLAJNG7a!JN5ON!`L7! A7O!VLOCA7O!6A7I7LG!7D! D75O7LG!HL!IENA7!
HL!SJAJNOc!
!
! /7D! 7OSJC7! 7OD! 75DNYG7V75D! CEVFA6! SJG! A7! CEGSO! JHNS7L\! H7! AJ! KEL7a! H6CGND! SELG! AJ!
SG7VNYG7!QENO!SJG!bJIN7G!XNCRJDa!`LN!SEOOYH7!L5!CEGSO!C75DGJA!JL!CE5DJCD!H7!A1JSE56IGEO7!HL!
VLOCA7! D7VSEGJA! 7D! DGENO! SGEAE5Z7V75DO!P! D7VSEGJA! l75DG7! A7!VLOCA7! D7VSEGJA! 7D! A1JGCJH7!
hMZEVJDN`L7ma! FLCCJA! l75DG7! A7! VJOO6D7G! 7D! A7! FLCCN5JD7LGma! 7D! SD6GMZETHN75! l75! JIJ5D! HL!
VLOCA7!SD6GMZETHN75!AJD6GJAmc!!
!
! &AA7! 7OD! 75DNYG7V75D! IJOCLAJGNO67! SJG! A1JGDYG7! CJGEDNH7! 7\D7G57!P! 75! S6GNSR6GN7! SJG!
A1JGDYG7! QJCNJA7a! A1JGDYG7! DGJ5OI7GO7! H7! AJ! QJC7! 7D! A1JGDYG7! D7VSEGJA7! OLS7GQNCN7AA7a! 75!
SGEQE5H7LG!SJG!A1JGDYG7!FLCCJA7a!NOOL7!H7!A1JGDYG7!VJ\NAAJNG7c!!



8i!
!

! (E5!HGJN5JZ7! I7N57L\! O7! QJND! SJG! AJ! I7N57!VJ\NAAJNG7!`LN! O1JFELCR7!HJ5O! AJ! KLZLAJNG7!
7\D7G57a!7D!AJ!I7N57!QJCNJA7!SGEQE5H7!HJ5O!AJ!KLZLAJNG7!N5D7G57c!
!

$$cec!(DGLCDLG7O!IJOCLAE457GI7LO7O!

<<8\8C8! >7%0*#)"*%.#$*&10)*1/71&0$))

<<8\8C8C8! !1/410).*1'/&20).'++#(0)

! 27O! CJGEDNH7O!CEVVL57O!HGEND7!7D!ZJLCR7!OE5D! A7O!JGDYG7O!SGN5CNSJA7O!HL!CELa!H7! AJ!
QJC7!7D!H7! AJ!SJGDN7!J5D6GN7LG7!HL! C7GI7JL! l,NZLG7!:emc! 27! D7GV7!CJGEDNH7!SGEIN75D!HL!ZG7C!
wUfxRywSY<! z1"H'.z{$! ONZ5NQNJ5D! OESEGNQN`L7c! 27O! 3G7CO! JIJN75D! 75! 7QQ7D! CE5ODJD6! `L7! AJ!
CEVSG7OONE5! H7! C7AA74CN! SGEIE`LJND! A16IJ5ELNOO7V75D! HL!VJAJH7c! >JG! JNAA7LGO! A1EFODGLCDNE5!
SJDREAEZN`L7! H7! AJ! CJGEDNH7! S7LD! pDG7! G7OSE5OJFA7! H7! DGELFA7O! H7! AJ! CE5OCN75C7a! 7D! H7! AJ!
VpV7!VJ5NYG7a! L5! SJDN75D! JI7C! L57! N5OLQQNOJ5C7! CJGHNJ`L7! S7LD! SG6O75D7G! H7O! S7GD7O! H7!
V6VENG7c!
!
! 2J!CJGEDNH7!CEVVL57!ZJLCR7!5JND!HNG7CD7V75D!H7!AJ!CGEOO7!H7!A1JEGD7a!DJ5HNO!`L7!AJ!
CJGEDNH7!HGEND7!7OD!L57!FGJ5CR7!HL!DGE5C!JGD6GN7A!FGJCRNE4C6SRJAN`L7a!NOOL!H7!A1JEGD7c!!
!
! &AA7! CR7VN57! AJD6GJA7V75D! JL! CJGG7QELG! J6GE4HNZ7ODNQ! lDGJCR67a!vOESRJZ7a! AJGM5\! 7D!
AEF7O!DRMGETHN75Om!7D!V6HNJA7V75D!JL!57GQ!IJZL7!v!7D![!AJ!I7N57!KLZLAJNG7!N5D7G57c!!
!
! &AA7! O7! HNINO7! 75! H7L\! FGJ5CR7Oa! N5D7G57! 7D! 7\D7G57a! JL! 5NI7JL! H1L57! HNAJDJDNE5!
JSS7A67!FNQLGCJDNE5!CJGEDNHN7557![!RJLD7LG!H7!AJ!`LJDGNYV7!I7GDYFG7!C7GINCJA7c!
!

<<8\8C8F8! !1/410).*1'/&20)&(/01(0)

! &AA7! IJOCLAJGNO7! A175C6SRJA7a! A1EGZJ57! H7! AJ! INONE5! 7D! A1EGZJ57! I7ODNFLAE4CECRA6JNG7c!
/7DD7!JGDYG7!57!SG6O75D7!SJO!H7!CEAAJD6GJA7!75!H7REGO!H7!OJ!SEGDNE5!N5DGJCGg5N7557c!!
!
! &AA7!CR7VN57!V6HNJA7V75D![!AJ!I7N57!KLZLAJNG7!N5D7G57a!H7IJ5D!A7!57GQ!IJZL7!va!AE5Z7!
I7GDNCJA7V75D! AJ! G6ZNE5!SG6ODMAN7557a!V6HNJA7V75D! JL! I75DG7! SEOD6GN7LG! HL!HNZJODGN`L7a! 7D!
S65YDG7!HJ5O!A7!CGg57!SJG!A7!CJ5JA!CJGEDNHN75!l,NZLG7O!Ba!kmc!/7!CJ5JA!O7!ONDL7!HJ5O!AJ!SEGDNE5!
S6DG7LO7!H7! A1EO! D7VSEGJA!Et! AJ!CJGEDNH7! N5D7G57!H6CGND!L5! DGJK7D! ON5L7L\a!JI7C!L57!HELFA7!
CELGFLG7a! SELG! 6V7GZ7G! HJ5O! A7! CGg57! SJG! A7! QEGJV75! H6CRNG6c! /7AJ! ALN! CE5QYG7! L5! GNO`L7!
J5JDEVN`L7!C7GDJN5!AEGO!H7!AJ!CRNGLGZN7!H7!A1EG7NAA7!N5D7G57c!!
! !
! /17OD![! A1JSAEVF!H7! AJ! QJC7! OLS6GN7LG7!HL! OSR65ETH7!7D!JLDELGO!H7! AJ! O7AA7! DLGCN`L7!
`L17OD! SG6O75D! A7! SEAMZE57! H7!xNAANOa! NOOL! H7! A1J5JODEVEO7! H7O! JGDYG7O! I7GD6FGJA7Oa! `LN! O7!
G6L5NOO75D!75!L57!O7LA7!JGDYG7!lA7!DGE5C!FJONAJNG7m!HJ5O!A7!QEGJV75!VJZ5LVa!7D!H7O!JGDYG7O!
CJGEDNH7O! N5D7G57O! `LN! QLONE5575D! HJ5O! A7LG! SEGDNE5! N5DGJCGg5N7557a! JL!VEM75! H7O! JGDYG7O!
CEVVL5NCJ5D7Oa! HE55J5D! L5! G6O7JL! JGD6GN7A! H7! QEGV7! R7\JZE5JA7c! &AA7O! IE5D! O7! HNINO7G!
75OLND7!75!JGDYG7O!C6G6FGJA7O!J5D6GN7LG7Oa!VEM7557O!7D!SEOD6GN7LG7Oci!
!



8j!
!
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VJ5HNFLAJNG7a!7D!A7!SAJ5CR7G!FLCCJA!lGJV7JL!VMAE4RMETHN75mc!!
!
! &AA7! DGJI7GO7! 75OLND7! A7! 57GQ! JAI6EAJNG7! N5Q6GN7LG! =h( SLNO! SJOO7! OELO! A7! VLOCA7!
SD6GMZETHN75! AJD6GJAa! EL! FN75! DGJI7GO7! A7! VLOCA7! 75DG7! O7O! H7L\! I75DG7O! lFGJ5CR7!
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SJGDJZ6! l,NZLG7! :fm! P! /R7h! A7O! CJLCJON75Oa! NA! J! 6D6! H6VE5DG6! `L7! A1JGDYG7! VJ\NAAJNG7! JIJND!
D75HJ5C7![!CE5O7GI7G!OJ!SEGDNE5!SD6GMZETHN7557!75!JGGNYG7!HL!VLOCA7!SD6GMZETHN75!AJD6GJAa!7D!
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SJGDN7!J5D6GN7LG7!H7!C7!VLOCA7c:8!!
!
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R6VEGGJZN7!JGD6GN7AA7!75!CJO!H7!QGJCDLG7!HL!CEA!HL!CE5HMA7!H1L57!SJGDa!7D! A1JGDYG7!VJ\NAAJNG7!
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I7N57L\! DRMGE4AN5ZLE4QJCNJAa! H6CGND! SJG! ,JGJF7LQa! O1J5JODEVEO7! JI7C! AJ! KLZLAJNG7! N5D7G57! [!
RJLD7LG!H7!A1EO!RMETH7c!
!

<<8\8F8F8! ^0&(0)6#J#$*&10)05/01(0))

! %NONFA7![!DGJI7GO!AJ!S7JLa!C17OD!L57!I7N57!H175INGE5!CN5`!VNAANVYDG7O!H7!HNJVYDG7a!7AA7!
HGJN57! A7! OJ5Z! I7N57L\! H7O! I7N57O!P! D7VSEGJA7! OLS7GQNCN7AA7a! DGJ5OI7GO7! H7! AJ! QJC7a! 7D!
JLGNCLAJNG7! SEOD6GN7LG7! l,NZLG7! :imc! 2J! I7N57! KLZLAJNG7! 7\D7G57! O1JFELCR7! HJ5O! AJ! I7N57!
OLFCAJINYG7c!
!

<<8\8F8\8! ^0&(0).'++#(&.*(/0)&(/1*g,*1'/&2&0((0))

! $A!O1JZND!H1L57!J5JODEVEO7!75DG7! A7O!I7N57O!KLZLAJNG7!7\D7G57!7D! N5D7G57a!SJG! AJ!I7N57!
QJCNJA7c! &AA7! 7OD! OLS7GQNCN7AA7! JL! VJOO6D7G! 7D! DGJI7GO7! AJ! ZAJ5H7! SJGEDNH7! HJ5O! OJ! SEGDNE5!
OLS7GQNCN7AA7a!75DG7!A7!57GQ!QJCNJA!=PP!7D!A1JGDYG7!CJGEDNH7!7\D7G57c!
!

<<8\8F8]8! ^0&(0)+*5&$$*&10)

! $OOL7!HL!SA7\LO!I7N57L\!SD6GMZETHN75!lQEGV6![!A16CR7AA7!VNCGEOCESN`L7!H7!AJ!G6L5NE5!
H7O!I7N5LA7O!H7O!VLOCA7O!7D!H7O!EO!H7!AJ!G6ZNE5!SD6GMZETHN7557!7D!HL!DNOOL!JHNS7L\!KLZJAma!AJ!
I7N57! VJ\NAAJNG7! JCCEVSJZ57! A1JGDYG7! VJ\NAAJNG7! KLO`L1JL! CEA! H7! AJ! VJ5HNFLA7a! Et! 7AA7!
O1JFELCR7!HJ5O!AJ!I7N57!D7VSEGJA7!OLS7GQNCN7AA7c!!
!
! /EVV7! OE5!5EV! A1N5HN`L7a! NA! O1JZND! HL! G6O7JL! I7N57L\!H7! G7DELG!H7! OJ5Z! JCR7VN56!
7OO75DN7AA7V75D!SJG!A1JGDYG7!VJ\NAAJNG7c!



e9!
!

!
!

Z.?*"%([j(\(=%.&%$(6%(-1(417%(%'(6*(7)*(621+"E$(-%$('"131*;(6%(@"N(K"19N(`a%&"9(K"19(`[_^oM[_n[c<((
J&1')09()4('5%(a*01&(s)69(`[q[_c<(+-1&75%(jjoN!

<<8\8\8! >7%0*#)(01"0#5))

<<8\8\8C8! Y1&6#+0*#)B))

27O!57GQO! ONDL6O!HJ5O! AJ! QEOO7! N5QGJ4D7VSEGJA7!OE5D!SGN5CNSJA7V75D! A7O!H7L\NYV7O!7D!
DGENONYV7O!FGJ5CR7O!HL!DGNKLV7JL!=c!/17OD!L5!57GQ!VN\D7a!7OO75DN7AA7V75D!O75ONDNQ!H7!AJ!QJC7!
l,NZLG7!:jma!`LN!S7LD!pDG7!OLK7D![!H7O!56IGJAZN7O!Z656GJA7V75D!7OO75DN7AA7Oa!SJGDNCLANYG7V75D!
N5OLSSEGDJFA7O!7D!N5IJANHJ5D7O!SELG!A7O!VJAJH7O!`LN!75!OE5D!JDD7N5DOc!!

!
$A!7OD! QEGV6!H7!DGENO!FGJ5CR7O!`LN! N557GI75D! A1R6VNQJC7!REVEAJD6GJA7! l57GQ! DGENO! QENO!

KLV7A6mc!/E5DGJNG7V75D!JL!57GQ!QJCNJA!=PPa!NA!O7VFA7GJND!`L7!A7!DGNKLV7JL!=(57!OEND!SJO!DELD![!
QJND! OMV6DGN`L7c! &5! 7QQ7Da! A7O! QNFG7O! ZJLCR7O! OE5D! Z656GJA7V75D! SALO! ZGEOO7O! 7D! SALO!
5EVFG7LO7O!`L7!C7AA7O!H7!HGEND7c!27O! QNFG7O!CE5I7GZ75D!75!JVE5D!HJ5O!ZJ5ZANE5!H7!3JOO7G!
lEL!ZJ5ZANE5!O7VN4AL5JNG7ma!ONDL6!HJ5O!A7!CJILV!H7!.7Cy7Aa!75!JIJ5D!HL!QEGJV75!H6CRNG6!7D!
AJD6GJA7V75D![!AJ!O7AA7!DLGCN`L7c!!

!
! $A!HE557! DGENO!FGJ5CR7O!7\DGJCGg5N7557O! NOOL7O!H7!HNQQ6G75DO! QEGJVN5J!P! A7! DGNKLV7JL!
ESRDJAVN`L7!=[a!A7!DGNKLV7JL!VJ\NAAJNG7!=^(%'(-%(!DGNKLV7JL!VJ5HNFLAJNG7!=hc!

!



e:!
!

27! DGNKLV7JL! ESRDJAVN`L7! =[a! J5CN7557V75D! 57GQ! H7! xNAANOa! DGJI7GO7! AJ! QNOOLG7!
EGFNDJNG7! OLS6GN7LG7! 7D! HE557! DGENO! D7GVN5JNOE5O!P! 57GQO! QGE5DJAa! AJCGMVJA! 7D! 5JOE4CNANJNG7c! $A!
HE557! A7O! JQQ6G75C7O! O75ONDNI7O! HL! DN7GO! OLS6GN7LG! H7! AJ! QJC7a! H7! AJ! CEG567! 7D! H7! AJ!
CE5KE5CDNI7c!

!
27!DGNKLV7JL!VJ\NAAJNG7!=^!DGJI7GO7!A7!QEGJV75!GE5H!KLO`L1[!AJ!QEOO7!SD6GMZESJAJDN57!

SLNO!CR7VN57!HJ5O!A7!CJ5JA!N5QGJ4EGFNDJNG7!ONDL6!A7!AE5Z!HL!SAJ5CR7G!H7!A1EGFND7!7D!O7!SGEAE5Z7!
KLO`L1JL!QEGJV75!N5QGJ4EGFNDJNG7!l,NZLG7O!:B4:;mc!$A!HE557!AJ!O75ONFNAND6!H7!A16DJZ7!VEM75!H7!
AJ! QJC7a! H7! AJ! AYIG7! OLS6GN7LG7a! A1JNA7! 5JGN5JNG7a! AJ! SJLSNYG7! N5Q6GN7LG7! KLO`L1[! AJ! SEGDNE5!
J5D6GN7LG7!H7!AJ!D7VS7!w!NA!HE557!AJ!O75ONFNAND6!H7O!EO!7D!H7O!H75DO!VJ\NAAJNG7O!JN5ON!`L7!H7!AJ!
VL`L7LO7!SJAJDN57!7D!I7ODNFLAJNG7!HL!VJ\NAAJNG7c!/17OD!H7!C7!57GQ!`L7!5JNOO75D!A7O!57GQO!ZGJ5H!
7D!S7DND!SJAJDN5O!JN5ON!`L7!A7!57GQ!5JOE4SJAJDN5c!

!
27!DGNKLV7JL!VJ5HNFLAJNG7!=h!l,NZLG7O!:B4:;m!OEGD!SJG!A7!QEGJV75!EIJA7a!Et!NA!HE557!

DGENO! D7GVN5JNOE5O! `LN! SJOO75D! 75DG7! A7! VLOCA7! SD6GMZETHN75! V6HNJA! 7D! AJD6GJA!P! A7! 57GQ!
JAI6EAJNG7!N5Q6GN7LGa!`LN!SJOO7!OELO!A7!ANZJV75D!OSR65E4VJ5HNFLAJNG7!KLO`L1[!A16SN57!H7!(SN\!
Et! NA! CR7VN57! HJ5O! AJ! VJ5HNFLA7! SJG! A7! CJ5JA! JAI6EAJNG7! N5Q6GN7LG! KLO`L1JL! QEGJV75!
V75DE55N7Gc! 27! 57GQ! FLCCJA! 7OD! L57! FGJ5CR7! H7! C7! 57GQ! `LN! SJOO7! 75DG7! A7O! I75DG7O! HL!
SD6GMZETHN75! AJD6GJA! 7D! O7! HNINO7! 75! H7L\! GJV7JL\! OLS7GQNCN7A! 7D! SGEQE5Hc! $A! HE557! AJ!
O75ONFNAND6!H7!AJ!KEL7!7D!HL!I7ODNFLA7!EGJA7c!27!57GQ!AN5ZLJAa!7D!A7!57GQ!JLGNCLAE4D7VSEGJA!OE5D!
A7O!H7L\!JLDG7O!FGJ5CR7O!SGN5CNSJA7O!HL!DGNKLV7JL!VJ5HNFLAJNG7!=hc! !

!
27!DGNKLV7JL!=(7OD!L5!57GQ!VN\D7a!SGN5CNSJA7V75D!O75ONDNQa!OLG!L57!JNG7!6D75HL7!H7!AJ!

AYIG7! N5Q6GN7LG7! 7D! HL!V75DE5! KLO`L1[! AJ! SEGDNE5! SJGN6DE4D7VSEGJA7! lOJ5O! N557GI7G! A1J5ZA7!
ZE5NJ`L7ma!VJNO! JLOON! H7O!H75DO!VJ5HNFLAJNG7Oa! HL!SAJ5CR7G! 7D! H7! AJ! AJ5ZL7c! $A! 7OD!VED7LG!
SELG!A7O!VLOCA7O!VJODNCJD7LGO!7D!SJGDNCNS7!JLOON![!AJ!VEDGNCND6!H7O!VLOCA7O!H7!A1EGESRJGM5\!P!
VLOCA7!D75O7LG!HL!IENA7!HL!SJAJNOa!D75O7LG!HL!DMVSJ5a!VMAE4RMETHN75!7D!I75DG7!J5D6GN7LG!HL!
HNZJODGN`L7c!!

!
(

Z.?*"%([n(\(@%"01')0%(6%(-1(417%(621+"E$(-%$('"131*;(6*(@"N(K"19N((
:&(3%"'(\(k".8*0%1*()+5'1-0./*%(=[((:&(")*?%(\(k".8*0%1*(01;.--1."%(=^(:&(81*&%(\(k".8*0%1*(01&6.,*-1."%(=hN(

(`a%&"9(K"19(`[_^oM[_n[c<(J&1')09()4('5%(a*01&(s)69(`[q[_c<(+-1&75%(o_iN!



e8!
!

!
!
!
!

Z.?*"%([_(\(b%"4('".8*0%1*(`3*%(0#6.1-%c(621+"E$(-%$('"131*;(6*(@"N(K"19N(`a%&"9(K"19(`[_^oM[_n[c<((
J&1')09()4('5%(a*01&(s)69(`[q[_c<(+-1&75%(o_^N(

(

Z.?*"%([o(\(A)*+%($1?.''1-%(6*(7"g&%(+"#$%&'1&'(-%(&%"4('".8*0%1*(621+"E$(-%$('"131*;(6*(@"N(K"19N(`a%&"9(K"19(`[_^oM[_n[c<(
J&1')09()4('5%(a*01&(s)69(`[q[_c<(+-1&75%(oo_N(



ee!
!

! 3J5ZANE5!EDN`L7!l,NZLG7!:km!P!
! >7DND! ZJ5ZANE5! JSAJDN! 7D! N5CE5ODJ5D! H7! QEGV7! EIETH7a! JSSJGD75J5D! JL! OMODYV7!
SJGJOMVSJDRN`L7a!NA!7OD!ONDL6!KLOD7!OELO!A7!QEGJV75!EIJA7a!V6HNJA7V75D!JL!57GQ!VJ5HNFLAJNG7!
=hc! $A! G7rEND! A7O! QNFG7O!HL!=PP!7D!HL! Pva! QEGVJ5D! A7O!57GQO!S6DG7L\!OLS7GQNCN7A!7D!SGEQE5Hc!/7O!
H7L\!H7G5N7GO!57GQO!O7!G7KENZ575D!7D!QEGV75D!A7!57GQ!%NHN75a!`LN!DGJI7GO7!A7!CJ5JA!SD6GMZETHN75!
7D! DGJI7GO7! AJ! QEOO7! SD6GMZE4SJAJDN57! SELG! N557GI7G! A7O! ZAJ5H7O! 7D! A7O! IJNOO7JL\! H7!
A1EGESRJGM5\!7D!HL!5JOESRJGM5\c!
!
! #7GQ!AN5ZLJA!l,NZLG7!:km!P!
! $A! JOOLG7! AJ! O75ONFNAND6! H7O! H7L\! DN7GO! J5D6GN7LGO! H7! A1R6VNAJ5ZL7! REVEAJD6GJA7! JN5ON!
`L7!H7! AJ! ZAJ5H7! OLFVJ5HNFLAJNG7a! 7D! A7O! JQQ6G75C7O! ZLODJDNI7O! 75! O7! G7ANJ5D! [! AJ! CEGH7!HL!
DMVSJ5c! $A! SJOO7! OLG! A7!VLOCA7!VMAE4RMETHN75a! A7! AE5Z! H7! AJ! DJFA7! N5D7G57! 75! G7ZJGH! H7! AJ!
DGENONYV7!VEAJNG7!VJ5HNFLAJNG7c!
!
! #7GQ!JLGNCLAE4D7VSEGJA!l,NZLG7O!:j!4!:;m!P!
! /17OD! A7!57GQ! G7OSE5OJFA7!H7! AJ! O75ONFNAND6!H7! AJ! D7VS7!7D!H7! AJ!SJGDN7!J5D6GN7LG7!H7!
A1EG7NAA7c!!s!OJ!OEGDN7!HL!QEGJV75!EIJA7a!NA!O7!HNGNZ7!AJD6GJA7V75D!7D!75!JGGNYG7a!OELO!A7!ANZJV75D!
OSR65E4VJ5HNFLAJNG7!7D!75C7GCA7!A1JGDYG7!V65N5Z67!VEM7557a!SJG!HNINONE5!H7!O7O!J\E57O!75!
H7L\!QJNOC7JL\!`LN!O7!G6L5NOO75D!75OLND7!l,NZLG7!:kmc!$A!SJOO7!H7GGNYG7!A7!CEA!HL!CE5HMA7!SLNO!
G7VE5D7!AJD6GJA7V75D!I7GO!AJ!D7VS7c!
!

!
!

Z.?*"%([q(\(b%"4$($.'*#$(61&$(-1(4)$$%(.&4"1M'%0+)"1-%(621+"E$(-%$('"131*;(6*(@"N(K"19N(`a%&"9(K"19(`[_^oM[_n[c<(
(J&1')09()4('5%(a*01&(s)69(`[q[_c<(+-1&75%(o_[N(



ef!
!

<<8\8\8F8! W01-)-*.&*$)B&&)

! (7SDNYV7!SJNG7!CGg5N7557a!A7!57GQ!QJCNJA!=PP(7OD!L5!57GQ!VN\D7!HE5D!A7!GqA7!SGN5CNSJA!7OD!
AJ! VEDGNCND6! H7O! VLOCA7O! HL! INOJZ7! HE55J5D! A7O! VNVN`L7O! CR7h! A1REVV7! JN5ON! `L7! AJ!
Q7GV7DLG7!H7O!SJLSNYG7Oc! 27! AE5Z!H7! OE5! CR7VN57V75D! N5DGJ! 7D! 7\DGJCGg5N75a! NA! HE557!H7O!
QNFG7O!CEAAJD6GJA7Oa!JMJ5D!L57!JCDNE5!FN75!OS6CNQN`L7c!+N5ON!NA!SEOOYH7!L5!GqA7!O75OEGN7Aa!SELG!
A7!ZELD!H7O!H7L\!DN7GO!J5D6GN7LGO!H7!AJ!AJ5ZL7!INJ!AJ!CEGH7!HL!DMVSJ5a!7D!O75ONDNQ!JL!5NI7JL!H7!
AJ! hE57! H7! 'JVOJM40L5D! lCE5`L7! HL! SJINAAE5! H7! A1EG7NAA7mc! $A! SJGDNCNS7! JLOON! JL! G6QA7\7!
ODJS6HN75a! QNZ7J5D! A7O! EOO7A7DO! H7! A1EG7NAA7! VEM7557! SELG! SGED6Z7G! A7O! C7AALA7O! CNAN67O! H7!
A1EG7NAA7! N5D7G57! 75! CJO! H1RMS7GJCELON7c! $A! J! H7! SALO! L5! GqA7! I6Z6DJDNQ! SJG! AJ! SGEHLCDNE5! H7!
AJGV7Oc! 2EGO! H1L57! SJGJAMON7! QJCNJA7! S6GNSR6GN`L7a! INONFA7! SJG! A7! ONZ57! H7! /RJGA7O! X7AAa! AJ!
O6VNEAEZN7!HL!SJDN75D!5ELO!N5QEGV7GJ!`LJ5D![!AJ!RJLD7LG!H7!AJ!A6ONE5!HL!57GQ!QJCNJA!=PPc!
!
! /7! 57GQ! 6V7GZ7! HL! CGg57! SJG! A7! QEGJV75! ODMAE4VJODETHN75a! AJD6GJA7V75D! JL! I75DG7!
SEOD6GN7LG! HL! HNZJODGN`L7a! JSGYO! JIENG! DGJI7GO6! A1EO! D7VSEGJA! JL! 5NI7JL! HL! CE5HLND! JLHNDNQ!
N5D7G57c!$A!CR7VN57!75OLND7!HJ5O!AJ!SJGEDNH7a!AJ!SALO!IEALVN57LO7!ZAJ5H7!OJANIJNG7!SGN5CNSJA7a!
Et! NA! O7! HNINO7! 75! CN5`! FGJ5CR7O!P! H7! RJLD! 75! FJO! A7O! FGJ5CR7O! D7VSEGJA7a! hMZEVJDN`L7a!
FLCCJA7a! VJ5HNFLAJNG7! 7D! C7GINCJA7! HE5D! A7O! D7GVN5JNOE5O! O7! ONDL75D! HJ5O! A7O! VLOCA7O!
S7JLCN7GOc!!
!

<<<8!G'+,$&.*/&'(%) $'.*$0%) %,7.&-&L#0%) *#5) *"#$%&'(%) 20%) /1'&%&4+0%) +'$*&10%)
+*5&$$*&10%)

$$$c:c!,GJCDLG7!H7!AJ!DLF6GEOND6!VJ\NAAJNG7!

! XN75!`L7!A7O!GJCN57O!OEN75D!A7!SALO!OELI75D!QLONE5567Oa!L57!HNI7GZ75C7!GJHNCLAJNG7!DGYO!
SGE5E5C67! JOOECN67! JL! SR65EVY57! H1J5yMAEO7! JAI6EAE4H75DJNG7! 7OD! SEOONFA7a! DELD!
SJGDNCLANYG7V75D! OLG! A7O! H75DO! VJDLG7Oc! 21EGN75DJDNE5! EL! A1N5HNINHLJANOJDNE5! H7! AJ! GJCN57!
SJAJDN57!7OD!AJ!SALSJGD!HL!D7VSO!VJO`L67!SJG!A7O!GJCN57O!I7ODNFLAJNG7Oa!G75HJ5D!NVSG6HNCDNFA7!
C7DD7! CEVSANCJDNE5c! *7! SALOa! A7O! CELGFLG7O! GJHNCLAJNG7O! 7D! A7O! CGECR7DO! JL! 5NI7JL! H7O! JS7\!
S7LI75D!JLOON!CJLO7G!H7O!QGJCDLG7O!DLF6GEONDJNG7O!SJGQENO!6D75HL7Oc!$A!QJLHGJND!FN75!N5OS7CD7G!
OLG!A1EGDRESJ5DEVEZGJVV7!A16D75HL7!H7!AJ!DLF6GEOND6a!AJ!DJNAA7!7D!AJ!CELGFLG7!H7O!GJCN57O!`LN!
S7LI75D!5ELO!QELG5NG!H7O!N5HNC7O!H7!QGJCDLG7!DLF6GEONDJNG7c!
!

$$$c8c!/EVVL5NCJDNE5!FLCCE4ON5LON7557!

! 2J! DGENONYV7!VEAJNG7!VJ\NAAJNG7!6DJ5D!SJGQENO! 75! GJSSEGD! N5DNV7!JI7C! A7!SAJ5CR7G!HL!
ON5LO!VJ\NAAJNG7a! 5EO! DGJIJL\! 5ELO! 75! JMJ5D! H6VE5DG6! AJ! G6JAND6! CAN5N`L7! 7D! CRNGLGZNCJA7a! NA!
JGGNI7!SJGQENO!`L7!A1JAI6EA7!57!O7!G7VN56GJANO7!SJOa!AJNOOJ5D!SAJC7![!L57!QNODLA7!6SNDR6ANJANO67!
75DG7! AJ! CJIND6! FLCCJA7! 7D! A7! SAJ5CR7G! HL! ON5LO! VJ\NAAJNG7a! L57! CEVVL5NCJDNE5! FLCCE!
ON5LON7557!O7!CG66!JAEGOa!CEVSANCJDNE5!FN75!CE55L7a!F65NZ57!VJNO!Zp5J5D7!SELG!A7!SJDN75Dc!!
!
! #ELO! SELIE5O! JAEGO! EFO7GI7G! A7O! OMVSDqV7O! OLNIJ5DO!P! ON5LOND7! VJ\NAAJNG7a! QLND7!
JANV75DJNG7!7D!AN`LNHN7557!HJ5O!A7O!QEOO7O!5JOJA7Oa!JN5ON!`L1L57!S7GDLGFJDNE5!H7!AJ!SRE5JDNE5!
H6CGND7!CEVV7!L57!IEN7!5JOE5567!lGRN5EAJAN7m!CJLO67!SJG!L57!VEHNQNCJDNE5!H7!AJ!G6OE5J5C7!
H7O!E5H7O!OE5EG7O!6VNO7O!SJG!A7O!CEGH7O!IECJA7O!HJ5O!A7!GRN5ESRJGM5\c!



ei!
!

! "57! 6DLH7! G6DGEOS7CDNI7! H7! 899f! GJSSEGD7! L57! N5CNH75C7! H7! :9z! l:ie{:i;j!
N5D7GI75DNE5Om!H7!CEVVL5NCJDNE5O!FLCCE4ON5LON7557O!OLND7![!AJ!Z7GV7CDEVN7!H7!AJ!DGENONYV7!
VEAJNG7!VJ\NAAJNG7c! $A! O1JZND!H7! AJ!SG7VNYG7!CJLO7!EHE5DEZY57!H7! AJ!ON5LOND7!VJ\NAAJNG7! lij![!
B9z!H7O!ON5LOND7O!VJ\NAAJNG7O!EHE5DEZY57Omc!!
!
! "57!6DLH7!SGEOS7CDNI7!H7!899f!ljkf!SJDN75DO!gZ6O!H7!::![!ke!J5O!SELG!L5!DEDJA!H7!
:9iB! JILAONE5Om! G7DGELI7! L5! DJL\! H7! S7GQEGJDNE5! H7! :ez! l:ef! CJOmc:e! 21gZ7! JIJ5C6! 7OD! L5!
QJCD7LG! ODJDNODN`L7V75D! ONZ5NQNCJDNQ! `LJ5D! [! AJ! OLGI75L7! H1L57! CEVVL5NCJDNE5! FLCCE4
ON5LON7557! l>|9a99emc! 27O! JLD7LGO! E5D! JLOON! 6VNO! AJ! CE5CALONE5! OLNIJ5D7a! `LN! 517OD! SJO!
ONZ5NQNCJDNI7!VJNO!V6GND7!H1pDG7!CND67!P!A7O!H75DO!NVVJDLG7O!JI7C!H7O!GJCN57O![!VENDN6!6HNQN67Oa!
7D! A7O! H75DO! VJDLG7O! JI7C! A7O! JS7\! Q7GV6O! OE5D! C7AA7O! `LN! SG6O75D75D! A7! SALO! H7!
CEVVL5NCJDNE5! EGE4J5DGJA7O! INO! [! INO! H7! C7AA7O! `LN! E5D! L5! 6DJD! N5D7GV6HNJNG7! H7!
H6I7AESS7V75D! lGJCN57O! 6HNQN67O! JL\! H7L\! DN7GO! EL! C7AA7! DEDJA7V75D! 6HNQN67O! JI7C! A1JS7\!
ELI7GDmc!2J!SGEQE5H7LG!JSNCJA7!H7!A1N5CALONE5!7D!AJ!QGJCDLG7!GJHNCLAJNG7!E5D!JLOON!6D6!NH75DNQN6O!
CEVV7!QJCD7LGO!H7!GNO`L7!H7!CEVVL5NCJDNE5!FLCCE4ON5LON7557!G6ONHL7AA7c!
!
! 2EGO`L17AA7! 7OD! JI6G67a! OE5! DGJND7V75D! CE5ONOD7! 75! AJ! Q7GV7DLG7! CRNGLGZNCJA7! H7! AJ!
QNODLA7c! >ALON7LGO! D7CR5N`L7O! OE5D! H6CGND7O! lAJVF7JL! SJAJDN5a! I7ODNFLAJNG7a! ZG7QQ7! ZN5ZNIJA7m!
VJNO!AJ!D7CR5N`L7!AJ!SALO!OJDNOQJNOJ5D7!7OD!A1LDNANOJDNE5!HL!DNOOL!JHNS7L\!KLZJA!l,NZLG7!89m!7D!AJ!
Q7GV7DLG7! 75! H7L\! SAJ5O! lZGJNOO7! 7\SEO67! 7D! Z75CNI7m! `LN! HE557! H7! DGYO! FE5O! G6OLADJDO!
CAN5N`L7O! OJ5O! GNO`L7O!5N! CEVSANCJDNE5O!VJK7LG7Oc! $A! QJLD! 75! G7IJ5CR7!FN75! O1JOOLG7G!`L7! A7!
AJVF7JL! ZGJNOO7L\! G7OD7! S6HNCLA6! SELG!VJN5D75NG! OJ! IJOCLAJGNOJDNE5c! $A! QJLD! JLOON! SGEOCGNG7!
DELD7! IJGNJDNE5! H7! SG7OONE5! EGE4J5DGJA7c! (N! C7O! CE5HNDNE5O! OE5D! G6L5N7Oa! AJ! ZGJNOO7! IJ! JAEGO!
GJSNH7V75D!O7!HNQQ6G75CN7G!75!C7AALA7O!6SNDR6ANJA7O!QJNOJ5D!HNOSJGJ^DG7!A7O!OMVSDqV7O!HJ5O!A7O!
KELGO![!O7VJN57O!OLNIJ5D!A1N5D7GI75DNE5c!
!

! ! !
!

Z.?*"%(^t(\(Z%"0%'*"%(6%(7)00*&.71'.)&(,*77)M$.&*$.%&&%(+1"(+-1$'.%(6*(7)"+$(16.+%*;(8*?1-N(
`GN(pJmppP:|c(



ej!
!

$$$cec!*6SAJC7V75D!HL!CEGSO!JHNS7L\!H7!AJ!KEL7!

! (LND7![!AJ!A7I67!H1L5!AJVF7JLa!L5!N5ODGLV75D!DGES!JQQLD6!EL!L57!VJLIJNO7!N5CNONE5!H7!
H6CRJGZ7!S7LI75D!pDG7!G7OSE5OJFA7O!H7!H6CRNGLG7!HL!S6GNEOD7a!FJGGNYG7!J5JDEVN`L7!75DG7!A7!
DNOOL!HLG!EOO7L\!7D!A7O!DNOOLO!VELOc!/7DD7!7QQGJCDNE5!S7LD!75DGJ^57G!L57!ELI7GDLG7!H7!AJ!AEZ7!
`LN!CE5DN75D!A7!DNOOL!JHNS7L\!H7!AJ!KEL7a!HJ5O!A7!OND7!ES6GJDENG7ce!$A!QJLD!JAEGO!G6HLNG7!AJ!R7G5N7!
JHNS7LO7! 75! AJ! G7QELAJ5D! JI7C! A7! HENZD! EL! JI7C! L5! H6CEAA7LG! HJ5O! OJ! AEZ7! H1EGNZN57! SLNO!
OLDLG7G!R7GV6DN`L7V75D!AJ!IEN7!H1JFEGHc!
! !
! (N!A7!Z7GV7!517OD!SJO!75CEG7!7\DGJND!JL!VEV75D!H7!C7DD7!CEVSANCJDNE5a!NA!QJLHGJ!pDG7!
SJGDNCLANYG7V75D! INZNA75D! `LJ5D! [! A1LDNANOJDNE5! H1N5ODGLV75DO! GEDJDNQO! `LN! S7LI75D! DGJCD7G!
H1JIJ5DJZ7! AJ! ZGJNOO7! KLZJA7! 75! HNG7CDNE5! EGJA7c! $A! 7OD! KLHNCN7L\! H7! FN75! G7SG75HG7! OJ! IEN7!
H1JFEGH! 75! SGED6Z7J5D! A7O! DNOOLO! VELO! JI7C! A16CJGD7LGc! &5! O7CE5H7! N5D75DNE5! A1ES6GJD7LG!
SELGGJ!OLGO7ENG![!A1JILAONE5a!7D!AJ!G6JANO7G!LAD6GN7LG7V75Dc!!
!
! +L!H7V7LGJ5Da!C7DD7!R7G5N7!7OD!DELD![!QJND!F65NZ57!SLNO`L7!A7!DNOOL!JHNS7L\!KLZJA!S7LD!
pDG7! LDNANO6! 75! DR6GJS7LDN`L7! SELG! Q7GV7G! A7O! CEVVL5NCJDNE5O! FLCCE4ON5LON7557O! CEVV7!
5ELO!I75E5O!H7!A7!IENGa!EL!SELG!G7CG67G!L5!I7ODNFLA7!75!NVSAJ5DEAEZN7c!
!

$$$cfc!>GEK7CDNE5O!HL!Z7GV7!HJ5O!A7!ON5LO!VJ\NAAJNG7!!

<<<8]8C8!X7(71*$&/7%))

! 27! ON5LO! VJ\NAAJNG7! 7OD! A1L5! H7O! H7L\! OND7O! H7! SGEK7CDNE5! SGEQE5H7! H7! AJ! DGENONYV7!
VEAJNG7!VJ\NAAJNG7!w!75!7QQ7D!AEGO`L1L57!H75D!75DNYG7!7OD!H6SAJC67!HJ5O!A7!ON5LO!VJ\NAAJNG7a!NA!
O1JZND!SG7O`L7!7\CALONI7V75D!H7!AJ!DGENONYV7!VEAJNG7!VJ\NAAJNG7c:f!21N5CNH75C7!H7!SGEK7CDNE5O!
CRNGLGZNCJA7O! NJDGEZY57O! N5DGJ4ON5LON7557O! H7! AJ! DGENONYV7!VEAJNG7!VJ\NAAJNG7! IJGN7! H7! 9aj! [!
eakz!O7AE5!A7O!6DLH7Oc:i!
! !

2J! Z7ODNE5! H7! C7DD7! CEVSANCJDNE5! O7! QJND! CAJOON`L7V75D! AEGO! H1L57! 5ELI7AA7!
N5D7GI75DNE5!OELO!J57ODR6ON7!Z656GJA7a!JSGYO!G6JANOJDNE5!H16DLH7!DEVEH75ONDEV6DGN`L7!SELG!
CE5QNGV7G! AJ! AECJANOJDNE5! N5DGJ4ON5LON7557c!"57!5ELI7AA7! IEN7!H1JFEGH!7OD!JAEGO!SGESEO67!7D!
GJG7O!OE5D!A7O!CJO!H7!G6CLS6GJDNE5!SJG!IEN7!JAI6EAJNG7c!!

!
27O! IEN7O! H1JFEGH! DGJHNDNE557AA7O! HL! ON5LO! VJ\NAAJNG7! OE5D!P! AJ! IEN7! 75HE5JOJA7! SJG!

V6JDEDEVN7a!7D!AJ!IEN7!75HEFLCCJA7!H7!/JAHn7AA42LC!SJG!EOD6EDEVN7!H7!AJ!QEOO7!CJ5N57c!
!

<<<8]8F8!X0%/&'()20%),1'60./&'(%)%&(#%&0((0%))

<<<8]8F8C8! P7*/'/'+&0)+'f0((0))

+CDL7AA7V75D! 75! SA7N5! 7OOEG! JI7C! A1JSSJGNDNE5! H7O! ESDN`L7O! GNZNH7O! 75HE5JOJA7Oa! 7D!
H7O! VNCGEOCES7O! ES6GJDENG7Oa! 7AA7! O7! G6JANO7! [! A1JNH7! H7! ALVNYG7! QGENH7a! H7! VNCGE4
N5ODGLV75DJDNE5!7D!H7!SN5C7O!J5ZLA67O!H7! DMS7!XAJy7OA7Mc!/7DD7! N5D7GI75DNE5!7OD!F7JLCELS!
SGJDN`L67!SJG!5EO!CE5QGYG7O!-c'c2c!!



eB!
!

(E5! CJGJCDYG7!VN5NVJA7V75D! N5IJONQ! CE5ONOD7! 75! L57! HNOO7CDNE5! H7! AJ! CAENOE5! 5JOE4
ON5LON7557a! EQQGJ5D! L57! INONE5! CAJNG7! 7D! SG6CNO7! HL! CRJVS! ES6GJDENG7! JI7C! L57! FE557!
NAALVN5JDNE5c! /7DD7! CRNGLGZN7! SALO! CE5O7GIJDGNC7!SG6O75D7!VEN5O! H7!VEGFNHND6O! 7D!VEN5O! H7!
CEVSANCJDNE5O!SEOD4ES6GJDENG7O!`L7! AJ!IEN7!RNODEGN`L7!H7!/JAHn7AA42LCc:j_:k!*7!SALOa! NA!51M!J!
JLCL57! JDD7N5D7! 7ODR6DN`L7! HL! INOJZ7c! 27! GNO`L7! SGN5CNSJA! 7OD! A1JDD7N5D7! HL! CJ5JA! AJCGMVJA!
ONDL6![!SGE\NVND6!HL!V6JD!N5Q6GN7LG!`L1NA!QJLD!G7S6G7G!JDD75DNI7V75Dc!

!
/7GDJN5O! QJCD7LGO! S7LI75D! 56J5VEN5O! 75DGJI7G! OJ! FE557! G6JANOJDNE5!P! L57! H6INJDNE5!

H7! AJ! CAENOE5! 5JOJA7! HL! CqD6! ES6G6a! SELIJ5D! SJGQENO! 56C7OOND7G! L57! O6SDESAJODN7! S7G4
ES6GJDENG7!w!7AA7!SG6O75D7!L5!GNO`L7!H7!A6ONE5!H7O!IEN7O!AJCGMVJA7O!7D!H7!HJCGMECMODND7!75!CJO!
H17QQGJCDNE5! H7! AJ! ZELDDNYG7! AJCGMVJA7! H7! AJ! G6ZNE5! 7DRVETHJA7! J5D6GN7LG7c! 27! SJDN75D! O7GJ!
JAEGO!JHG7OO6!75!CE5OLADJDNE5!JI7C!L5!ESRDJAVEAEZNOD7c!&5QN5a! AJ!V6JDEDEVN7!56C7OOND7!L57!
J57ODR6ON7!Z656GJA7!HL!SJDN75Da! CJG!7AA7!57!S7LD!SJO!pDG7! G6JANO67! OELO!J57ODR6ON7! AECJA7![!
A1N5I7GO7!H7!AJ!IEN7!H7!/JAHn7AA42LCc!
!

<<<8]8F8F8! G*$2k0$$g9#.)

*6CGND7! RNODEGN`L7V75D! [! AJ! QN5! HL! b$bYV7! ONYCA7! SJG! A1+V6GNCJN5! 37EGZ7! xJAD7G!
/JAHn7AA!75!:k;e!7D!A7!AJGM5ZEAEZL7!,GJ5rJNO!075GN!2LC!75!:k;ia!C7DD7!D7CR5N`L7!6DJND!JAEGO!A7!
DGJND7V75D!H7!CREN\!H7!AJ!SJDREAEZN7!ON5LON7557c!$A!O1JZNOOJND!N5NDNJA7V75D!H1L5!JFEGH!HL!ON5LO!
VJ\NAAJNG7!SJG!EOD6EDEVN7!H7!AJ!QEOO7!CJ5N57a!ELI7GDLG7!H7!AJ!V7VFGJ57!H7!(CR57NH7Ga!OLNIN!
H1L5!JOOJN5NOO7V75D!N5DGJ4ON5LON75!JI7C!G6JANOJDNE5!H1L5!HGJN5JZ7!N5DGJ45JOJA!SJG!V6JDEDEVN7!
N5Q6GN7LG7c!21EOD6EDEVN7!EQQG7!L5!JCCYO!INOL7A!7D!N5ODGLV75D!ESDNVJA!HL!ON5LOa!S7GV7DDJ5D!L5!
G7DGJND!JNO6!H1L5!6I75DL7A!yMOD7!CE5CEVNDJ5D!EL!H1L5!CEGSO!6DGJ5Z7Gc!!

!
! )ELD!CEVV7!AJ!V6JDEDEVN7a!7AA7!SG6O75D7!JLOON!H7O!GNO`L7O!`L7!5ELO!5ELO!H7IE5O!H7!
GJSS7A7G!P! 56IGJAZN7! 7D! HMO7ODR6ON7! 75! CJO! H1JDD7N5D7! HL! 57GQ! N5QGJ4EGFNDJNG7!=^a! J57ODR6ON7!
IENG7! 56CGEO7! H75DJNG7a! QNODLA7! 7D! CEVVL5NCJDNE5O! FLCCE4ON5LON7557Oa! EOD6ND7O! HL! SAJ5CR7G!
H7!A1EGFND7!7D!QNFGEO7!N5DGJ4CJINDJNG7c:;!XN75!`L7!AJ!D7CR5N`L7!H7!/JAHn7AA42LC!O7VFA7!H6OLYD7!
JI7C! A1JIY57V75D! H7! A175HEOCESN7! 5JOE4SRJGM5Z67! 7D! A17QQNCJCND6! H7O! DGJND7V75DO!
J5DNFNEDN`L7Oa!`LN!57!QLG75D!H6CELI7GD!`L175!:;8k!SJG!(NG!+A7\J5H7G!,A7VN5Za!OEND!ei!J5O!SALO!
DJGHa89! 5ELO! 5ELO! H7IE5O! H7! ZJGH7G! C7DD7! D7CR5N`L7! CRNGLGZNCJA7! [! A17OSGND! SELG! A1JFEGH!
75HEFLCCJA!HL!ON5LO!VJ\NAAJNG7c!!
!

"57! D7CR5N`L7!6A6ZJ5D7!J!6D6!7\SEO67a!SJG!L5!JCCYO!HNG7CD!HL!ON5LO!VJ\NAAJNG7!OJ5O!
V6JDEDEVN7a!SJG! AJ! QEOO7!CJ5N57!7D!JI7C! A1LDNANOJDNE5!H1ELDNAO!SALO!CE5D7VSEGJN5O! D7A!`L7! AJ!
SN7hhECRNGLGZN7! P! JSGYO! G6CAN57V75D!H1L5!IEA7D!EOO7L\a! A7!H75D! N5DGJ4ON5LON7557!7OD!7\DGJND7!
JI7C!L57!JOSNGJDNE5a!A7!IEA7D!7OD!G7SEONDNE556!7D!A7!AJVF7JL!CRNGLGZNCJA!OLACLAJNG7!7OD!OLDLG6!
R7GV6DN`L7V75Dc8:! /7DD7! D7CR5N`L7a! QNAA7! HL!/JAHn7AA42LC! 7D! H7! AJ! CRNGLGZN7! NVSAJ5DJNG7!HL!
ON5LOa! 57! O7VFA7! SJO! SALO!VLDNAJ5D7! `L7! AJ!V6JDEDEVN7a! OLG! AJ! CRNGLGZN7! HL! ON5LO! OJN5a! 7D!
HE557!DELD![!QJND!OJDNOQJCDNE5!`LJ5D!JL!GJSSEGD!F656QNC7!GNO`L7c!
! !
! &5QN5a! 5EDE5O! `L7! AJ! IEN7! H7! /JAHn7AA42LC! 7OD! L57! IEN7! N5ODGLV75DJA7! H7! AJ! SJGEN!
SEOD6GN7LG7!HL!ON5LO!VJ\NAAJNG7a!H7GGNYG7!AJ`L7AA7!O7!DGELI7!AJ!QEOO7!N5QGJ4D7VSEGJA7!HJ5O!OJ!
SEGDNE5! SEOD6GE4AJD6GJA7a:ka88! HJ5O! AJ`L7AA7! AJ! DGENONYV7!VEAJNG7!VNZG7! QG6`L7VV75Da! VJNO!
`LN! SG6O75D7! JLOON! H7! 5EVFG7L\! 6A6V75DO! IJOCLAE457GI7L\!`L1NA! 57! QJLD! SJO! A6O7Gc! $A! O1JZND!
JAEGO!H7!AJ!IEN7!H1JFEGH!HND7!DGJ5OJ5DGJA7c!



ek!
!

<<<8]8\8!>&%L#0%)2N#(0)20(/)&(/1*g%&(#%&0((0))

2J!S7GONODJ5C7!H1L57!DGENONYV7!VEAJNG7!VJ\NAAJNG7!HJ5O!A7!ON5LO!VJ\NAAJNG7!S7LD!pDG7!AJ!
CJLO7!H1N5Q7CDNE5O! ON5LON7557Oc8ea8f! XN75!`L1NA! OEND! SG6Q6GJFA7! H1JILAO7G! AJ! DGENONYV7!VEAJNG7!
N5DGJ4ON5LON7557!HJ5O!A7!VpV7!D7VSO!ES6GJDENG7a!NA!57!QJLD!56J5VEN5O!SJO!O7!SG6CNSND7Ga!L57!
O7CE5H7! N5D7GI75DNE5! 6DJ5D! DELKELGO! SEOONFA7c! (1NAO! O1N5ODJAA75Da! A7O! OMVSDqV7O! N5Q7CDN7L\!
JSSJGJNOO75D!Z656GJA7V75D!DJGHNI7V75Da!SELIJ5D!JAA7G!KLO`L1[!8f!VENO8e!C7!`LN!5ELO!AJNOO7!A7!
D7VSO!H7!G64N5D7GI75NG!HJ5O!H7O!CE5HNDNE5O!SALO!O7G7N57Oc!2J!H75D! N5DGJ4ON5LON7557!57!S7LD!
pDG7!CE5ONH6G67!CEVV7!L57!LGZ75C7!CRNGLGZNCJA7c!

!
XN75!`L7! A7O! ONZ57O! N5Q7CDN7L\! 57! OEN75D! SJO! DELKELGO! NVV6HNJDOa! AJ! SG6O75C7!H1L57!

H75D! HJ5O! A7! ON5LO! VJ\NAAJNG7! CE5ODNDL7! L5! JZ75D! SJDREZY57! SED75DN7A! `LNa! O1NA! 517OD! SJO!
7\DGJNDa!HEND!pDG7!OLGI7NAA6c!*7!5EVFG7LO7O!6DLH7O!DGJNDJ5D!H7!A16GLSDNE5!H75DJNG7!7CDESN`L7!
N5DGJ4ON5LON7557!H6VE5DG75D!`L7!ON!C7DD7!H7G5NYG7!S7LD!pDG7!DEDJA7V75D!JOMVSDEVJDN`L7!7D!
H7! H6CELI7GD7! QEGDLND7a:j! A1ECCLGG75C7! H7! ON5LOND7O! G6CLGG75D7O! 7D! G6ONODJ5D7O! JL\!
J5DNFNEDN`L7O!75!AN75!JI7C!A7!Z7GV7!H75DJNG7!7OD!SEOONFA7c!/7DD7!6IEALDNE5!NVSG6HNCDNFA7!H7O!
OMVSDqV7O!QJND!`L1NA!51M!J!SJO![!A1R7LG7!JCDL7AA7!H7!CE5O75OLO!`LJ5D![!AJ!Z7ODNE5!H7O!H75DO!
N5DGJ4ON5LON7557Oc!

!
21EFODGLCDNE5!SJG!AJ!H75D!HL!V6JD!VEM75a!`LN!7OD!L57!IEN7!H7!HGJN5JZ7!5JDLG7AA7!HL!

ON5LO! VJ\NAAJNG7! HJ5O! A7O! QEOO7O! 5JOJA7O! 7OD! A1RMSEDRYO7! AJ! SALO! JHVNO7! CE5C7G5J5D!
A16DNESJDREZ65N7! HL! ON5LO! VJ\NAAJNG7c! 27O! G7CR7GCR7O! OCN75DNQN`L7O! E5D! 75! 7QQ7D! H6VE5DG6a!
JI7C! 7\JV75! 5JOE4QNFGEOCESN`L7! [! A1JSSLNa! `L7! AJ! S7GONODJ5C7! H7! CEVVL5NCJDNE5! 5JOE4
J5DGJA7! 7OD! L5! QJCD7LG! SGED7CD7LG! H7! G6CNHNI7! H7! ON5LOND7! JSGYO! CRNGLGZN7! ON5LON7557!
l>}9a9imc8i!

!
s! A1N5ODJG! H7O! IEN7O! FNANJNG7O! EL! AJCGMVJA7Oa! A1EFODGLCDNE5! H7! AJ! ALVNYG7! HL! V6JD!

75DGJ^57!G6D75DNE5!SLNO!ODJO7!AN`LNHN7557!OLNIN7!H1L57!OLGN5Q7CDNE5c!(1N5ODJAA7!JAEGO!A7!DJFA7JL!
CAJOON`L7!H7! AJ!ON5LOND7!VJ\NAAJNG7a!JI7C! A7O!OMVSDqV7O! A7O!SALO!H6CGNDO! D7A!`L7! A7O!HELA7LGO!
QJCNJA7O!HNQQLO7O!JI7C!C6SRJA67Oa!EFODGLCDNE5!7D!AELGH7LG!5JOJA7!JI7C!GE5QA7V75Da!RMSEOVN7a!
GRN5EGGR67O! SLGLA75D7Oa! HGJN5JZ7! SEOD6GN7LG! HL! CJILV! EFK7CDNI6! [! A17\JV75! 5JOE4
QNFGEOCESN`L7c8j_8k! 2J! HELA7LG! AEGO! H7! AJ! SG7OONE5! H7! AJ! QEOO7! CJ5N57! 7OD! L5! OMVSDqV7! H7!
ON5LOND7!VJ\NAAJNG7!FN75!CE55L!H7O!CRNGLGZN75O!EGJL\!7D!VJ\NAAE4QJCNJL\c!"57!RMSE7ODR6ON7!HL!
D7GGNDENG7!HL!=^!J!H6K[!6D6!H6CGND7a!C7ALN4CN!CR7VN5J5D!JL!5NI7JL!HL!DEND!HL!ON5LO!VJ\NAAJNG7c8;!
!

<<<8]8]8!:f(/I4%0)%#1)$N*3'12)2#)%&(#%)+*5&$$*&10)

2J!IEN7!H7!/JAHn7AA42LC!517OD!SJO![!SGEOCGNG7!JFOEALV75Da!VJNO!HEND!pDG7! G6O7GI67![!
H7O! CJO! FN75! SJGDNCLAN7GO! AEGO`L7! AJ! V6JDEDEVN7! O7VFA7! N5OLQQNOJ5D7! SELG! L5! JCCYO!
N5ODGLV75DJA!HL!ON5LO!VJ\NAAJNG7a!EL!FN75!pDG7!L5!SGEDECEA7!H7!O7CE5H7!N5D75DNE5!JSGYO!6CR7C!
H7!AJ!V6JDEDEVN7!VEM7557a!CEVV7!A7!SG6CE5NO75D!H7!5EVFG7L\!JLD7LGOc8ia8kae9ae:!

!
&5!7QQ7D!L57!6DLH7!SGEOS7CDNI7!H7!899i!OLG!:ki!SJDN75DO!DGJND6O!SJG!/JAHn7AA42LC!OJ5O!

V6JDEDEVN7a!7D!OLNINO!OLG!eeai!VENOa!GJSSEGD7!L5!DJL\!H7!CEVSANCJDNE5O!DGYO!6A7I6!P!vHYV7!
QJCNJA!lj:a;zma!75ZELGHNOO7V75DO!7D!HELA7LGO!QJCNJA7O!lfja9zma!75ZELGHNOO7V75DO!7D!HELA7LGO!
H75DJNG7O!le9a;zmc88!"57!JLDG7!6DLH7!OLG!ji!CJO!H7!SJDN75DO!DGJND6O!SJG!/JAHn7AA42LC!GJSSEGD7!
L5!DJL\!H7!HEA6J5C7!H7!8k{ji!7D!:e!CJO!H7!G6CNHNI7!H7!ON5LOND7!75DG7!i!7D!k!J5Oc8i!!



e;!
!

/7O!OLND7Oa! DGES!SG6KLHNCNJFA7O!SELG! A7!SJDN75Da!57!S7LI75D!`L7!5ELO! N5CND7G![!6IND7G!
H175DG7SG75HG7! L57! IEN7! H1JFEGH! H7! /JAHn7AA42LC! 75! SG7VNYG7! N5D75DNE5a! D7AA7! `L17AA7! 7OD!
H6CGND7a!JI7C!EOD6EDEVN7!H7!AJ!QEOO7!CJ5N57c!~LEN!`L1NA!75!OENDa!JL!IL!HL!DJL\!H7!OLCCYO!H7!AJ!
V6JDEDEVN7a! NA! 57! O7VFA7! SJO! GJNOE55JFA7! [! A1R7LG7! JCDL7AA7! H7! AJNOO7G! L57! H75D! SGEK7D67!
HJ5O!A7!ON5LO!VJ\NAAJNG7a!VpV7!O1NA!51M!J!JLCL57!OMVSDEVJDEAEZN7c!
!
! *J5O! A7O! CJO! H7! SGEK7CDNE5O! H7! DGENONYV7O!VEAJNG7Oa! AJ! G6CLS6GJDNE5! S7G4ES6GJDENG7a!
JN5ON!`L7!AJ!IEN7!H1JFEGH!JAI6EAJNG7!OE5D!DGYO!S7L!H6CGND7O!HJ5O!AJ! ANDD6GJDLG7c!$A!7OD!SGESEO6!
H7! G6JANO7G! L57! GJHNEZGJSRN7! G6DGE4JAI6EAJNG7! NVV6HNJD7! SELG! AECJANO7G! AJ! H75D! N5DGJ4
ON5LON7557!7D!H7!O1JNH7G!H7!AJ!ZGJIND6!75!V7DDJ5D!A7!SJDN75D!75!SEONDNE5!JOONO7!EL!FN75!JAAE5Z6c!!
!
! /7DD7! D7CR5N`L7! [! A1JI7LZA7! O7VFA7! DGELI7G! GJSNH7V75D! O7O! ANVND7O! `LJ5D! [! OE5!
7QQNCJCND6c! #1ELFANE5O! SJO! `L7! A1JCRJG57V75D! 7OD! [! SGEOCGNG7! CJG! NA! GNO`L7! H1JCCGE^DG7! AJ!
OLGI75L7!H1L57!CEVVL5NCJDNE5!FLCCE4ON5LON7557!75!6AJGZNOOJ5D!A1JAI6EA7!7D!75!JLZV75DJ5D!
A1N5QAJVVJDNE5!AECJA7c!!

!
"57!JLDG7!D7CR5N`L7!JI7C! A1N5O7GDNE5!H1L5!ON5LOCES7!H7!V6JDEDEVN7!JI7C!ESDN`L7![!

B9<!HJ5O! A7! ON5LO!VJ\NAAJNG7!SJG! A1JAI6EA7!J!S7GVNO!H7! G6CLS6G7G! AJ!H75D!SJG! IEN7!JAI6EAJNG7!
JI7C! L57! JOSNGJDNE5ce8! /7DD7! D7CR5N`L7! 7OD! L57! JAD7G5JDNI7! N5D6G7OOJ5D7! [! 5EDG7! D7CR5N`L7!
HJ5O!AJ!V7OLG7!Et!7AA7!517OD!SJO!NGGJHNJ5D7a!VJNO!NA!QJLD!L5!JCCYO!SALO!AJGZ7!H7!A1JAI6EA7!JQN5!
H7!SELIENG!N5O6G7G!A1ESDN`L7!75!SALO!H7O!N5ODGLV75DO!H7!G6CLS6GJDNE5c!!

! s! 5EDG7! JINOa! AEGO`L1L57! DGENONYV7! VEAJNG7! N5CALO7! 7OD! SGEK7D67! HJ5O! A7! ON5LO!
VJ\NAAJNG7a! 7D! AEGO`L7! A7! CRNGLGZN75! HNOSEO7! H7! A16`LNS7V75D! JH6`LJDa! CEVV7! C17OD! A7! CJO!
JI7C! A1JVSANQNCJD7LG! H7! FGNAAJ5C7a! NA! 7OD! N5QN5NV75D! SG6Q6GJFA7! H7! G6CLS6G7G! AJ! H75D! 75! S7G4
ES6GJDENG7a! SJG! IEN7! JAI6EAJNG7a! OJ5O! G6JANO7G! H7! V6JDEDEVN7a! 5N! H7! /JAHn7AA42LCa! ANVNDJ5D!
JN5ON!H7O!OLND7O!SG6KLHNCNJFA7O!JL!SJDN75D!l,NZLG7!8:mc!
!

!!
Z.?*"%(^[(\(P01?%$(6%($7)+.%<(-)"$(6%(-1(+")8%7'.)&(62*&%([_(61&$(-%($.&*$(01;.--1."%(6").'<(

(/*.(4*'("#7*+#"#%(+1"(3).%(1-3#)-1."%N((
`@"N(G:sJm@c!



f9!
!

$$$cic!>GEK7CDNE5!HL!Z7GV7!HJ5O!AJ!QEOO7!N5QGJ4D7VSEGJA7!!

<<<8`8C8!X7(71*$&/7%))

! +I7C! AJ! SGEK7CDNE5! N5DGJ4ON5LON7557a! AJ! QEOO7! N5QGJ4D7VSEGJA7! 7OD! A7! O7CE5H! AN7L! H7!
SGEK7CDNE5!H7! AJ! DGENONYV7!VEAJNG7!VJ\NAAJNG7c!&5! QE5CDNE5!H7! A1J5JDEVN7!HL!SJDN75Da!7AA7! O7!
G7DGELI7! OEND! 75QELN7! 75DG7! A7! FLCCN5JD7LG! 7D! AJ! VL`L7LO7! KLZJA7a! EL! FN75! 75DG7! A7!
FLCCN5JD7LGa! A7O!VLOCA7O!SD6GMZETHN75O!7D! A7!VLOCA7!D7VSEGJAa!HJ5O! AJ!G6ZNE5!G7DGE4VJ\NAAE4
hMZEVJDN`L7c! &AA7! O7GJ! JAEGO! OLOS75HL7! HJ5O! A7! DNOOL! JHNS7L\! KLZJAa! 7D! QAEDD7GJ! 75DG7! A7O!
JSE56IGEO7O!VLOCLAJNG7Oc!!
!

<<<8`8F8!X0%/&'()20%),1'60./&'(%)&(-1*g/0+,'1*$0%))

! *7! SJG! OJ! ZGJ5H7! HNQQNCLAD6! H1JCCYOa! AJ! QEOO7! N5QGJ4D7VSEGJA7! 6DJ5D! G7CELI7GD7!
OLS7GQNCN7AA7V75D!SJG!A7!57GQ!QJCNJA!=PPa!SALON7LGO!IEN7O!H1JFEGH!7\E!7D!75HEFLCCJA7O!E5D!6D6!
SLFAN67O!P!
!

<<<8`8F8C8! ^'&0)'1*$0)"0%/&3#$*&10)

2J!IEN7!EGJA7!O7LA7!7OD!SEOONFA7ee_f8a!NA!QJLD!G6JANO7G!L57!N5CNONE5!AJGZ7!HJ5O!A7!I7ODNFLA7!
SELG!7\SEO7G!A7O!VLGO!AJD6GJA!7D!SEOD6GN7LG!HL!VJ\NAAJNG7a!JN5ON!`L7!A7!CN5DG7!VJ\NAAE4VJAJNG7c!
"57!JNZLNAA7!S7LD!FAE`L7G!AJ!H75D!SGEK7D67!7D!O7GING!H7!ZLNH7![!AJ!HNOO7CDNE5ce;!&AA7!S7GV7D!H7!
G6CLS6G7G!L57!H75D!SGEK7D67!KLO`L1[!AJ!QEOO7!SD6GMZE4SJAJDN57cf:!

!
$A! 7OD! JLOON! SEOONFA7! H7! AJ! G6JANO7G! OELO! J57ODR6ON7! AECJA7ee_ek! OLGDELD! ON! AJ! H75Da!

75CAJI67!75DG7!AJ!VL`L7LO7!KLZJA7a!I7ODNFLAJNG7a!7D!A7O!QNFG7O!HL!FLCCN5JD7LGa!7OD!SJASJFA7!75!
FELCR7c!&AA7!SG6O75D7!L5!QJNFA7!DJL\!H7!VEGFNHND6!7D!H7!CEVSANCJDNE5!SELG!A7!SJDN75Dc!!

!
(N!7AA7!7OD!75QELN7!SGEQE5H6V75Da!L57!J57ODR6ON7!Z656GJA7!7OD!SG6Q6GJFA7a!CJG!NA!O7GJ!

HNQQNCNA7!H1EFD75NG!L5! CRJVS!CRNGLGZNCJA! 6D75HLa! 7D! NA! QJLHGJ!HNOO6`L7G!SGLH7VV75D! A7! OND7a!
56C7OONDJ5D!H1JIENG!L5!SJDN75D!SGEQE5H6V75D!75HEGVNc!

!
*J5O! 5EDG7! 6DLH7a! AJ! IEN7! EGJA7! O7! G6OLVJND! [! A1JAI6EA7! H7! AJ! H75Da! OJ5O! N5CNONE5!

OLSSA6V75DJNG7!I7ODNFLAJNG7a!C7!`LN! G75HJND! AJ!VJ5vLIG7!SALO!CEVSAN`L67!l,NZLG7O!88a!8emc!
/EVV7! SELG! DELD7! CRNGLGZN7! N5DGJ4CJINDJNG7a! 5ELO! 5ELO! G7DGELINE5O! GJSNH7V75D! Zp56O! SJG!
A16DGEND7OO7!H7!5EDG7!IEN7!H1JFEGHa!`L7!C7!OEND!HJ5O!A7!H7ZG6!H1ELI7GDLG7!EL!HJ5O!A1J5ZLAJDNE5!
H7! AJ!SN5C7c!&QQ7CDNI7V75Da!SJGQENOa! NA!JGGNIJND!`L7! A7!HNJVYDG7!H7! AJ!IEN7!H1JFEGHa!D7AA7V75D!
6DGENDa!FAE`L7!AJ!SN5C7![!A16V7GZ75C7!N5DGJ4FLCCJA7!H7!A1JAI6EA7!OLND7![!OJ!G6CLS6GJDNE5!H7SLNO!
AJ!QEOO7!N5QGJ4D7VSEGJA7c!

!

<<<8`8F8F8! ^'&0)20)X&$$&0%))

$A!O1JZND!H1L57!N5CNONE5!EFAN`L7!H7!8ai!CV!H7!AE5Z!HJ5O!AJ!G6ZNE5!D7VSEGJA7a!75DG7!A7O!
FGJ5CR7O!SJGN6DJA7!7D!QGE5DJA7!H7!A1JGDYG7!D7VSEGJA7!OLS7GQNCN7AA7a!S7GV7DDJ5D!A7!SJOOJZ7!H1L5!
N5ODGLV75D!AE5Z!lJNZLNAA7a!H6CEAA7LG!H10EnJGDRa!SN5C7!27GNCR7m!OELO!A7!VLOCA7!D7VSEGJA!SELG!
G6CLS6G7G! AJ! H75D! SGEK7D67c! &AA7! S7LD! pDG7! LDNANO67! 75! JOOECNJDNE5! JI7C! L57! IEN7! EGJA7cfe!



f:!
!

! *JnOE5!7D!JAc!75!:;;eff!7D!>JD7A!7D!*En5!75!:;;ffi!OE5D!A7O!O7LAO!HJ5O!AJ!ANDD6GJDLG7![!
O1pDG7!JNH6O!H1L5!JVSANQNCJD7LG!H7!FGNAAJ5C7!SELG! G6CLS6G7G! A7!Z7GV7!SGEK7D6!JI7C! A7O!IEN7O!
CEVFN567O!H7!3NAAN7O! 7D! EGJA7c! 27O! JLD7LGO! JIJN75D! CE5CAL!`L7! AJ! CN57GJHNEZGJSRN7! JIJND! L5!
N5D6GpD! SJGDNCLAN7G! CJG! 7AA7! DGJ5OV7D! H7O! CANCR6O! GJHNEAEZN`L7O! NVV6HNJDOa! O7AE5! SALON7LGO!
N5CNH75C7Oa! 7D! S7GV7DDJND! JL! CRNGLGZN75! H7! AECJANO7G! AJ! H75D! SGEK7D67! OJ5O! HNOO7CDNE5!
7\C7OONI7c!!
!

<<<8`8F8\8! ^'&0)/1*(%*(/1*$0)

/7DD7!IEN7!H1JFEGH!CE5ONOD7!75!A1EOD6EDEVN7!HL!VLG!J5D6GN7LG!SLNO!SEOD6GN7LG!HL!ON5LO!
VJ\NAAJNG7! HE55J5D! JCCYO! JL\! G6ZNE5O! SD6GMZE4VJ\NAAJNG7! 7D! N5QGJ4D7VSEGJA7c! &AA7! SG6O75D7!
L57!VEGFNHND6!6A7I67a!H7!SJG!AJ!G6JANOJDNE5!H7!H7L\!Q75pDG7O!EOO7LO7Ocfj!!

!
"57!HNSAESN7![!j!VENO!SJG!JDD7N5D7!HL!57GQ!ECLAEVED7LG!PPP(J!H6K[!6D6!H6CGND7!OLND7![!

A1EOD6EDEVN7! HL! VLG! SEOD6GN7LG! HL! ON5LOcfB! /17OD! L57! IEN7! F7JLCELS! DGES! VLDNAJ5D7! 7D! [!
SGEOCGNG7! HJ5O! AJ! Z7ODNE5! H7! C7DD7! CEVSANCJDNE5c! &AA7! 57! CE5IN75D! SJO! SELG! C7! DMS7!
H1N5D7GI75DNE5c!

!

<<<8`8F8]8! ^'&0)I0+&.'1'(*$0)

>JGQENO! LDNANO67! HJ5O! AJ! CRNGLGZN7! HL! ON5LO! QGE5DJAa! 7AA7! CE5ONOD7! 75! L57! N5CNONE5!
SG6JLGNCLAJNG7!I7GDNCJA7!L5NAJD6GJA7!OLNIJ5D!A7O!G6ZNE5O!D7VSEGJA7!7D!SJGN6DJA7!KLO`L1JL!I7GD7\!
H7!CGg57c!&AA7! QLD!H6CGND7!SJG!3LAFGJ5HO75!7D!JAc!75!:;kBcfk!&AA7!EQQG7! A7!V7NAA7LG!JCCYO![! AJ!
QEOO7! N5QGJ4D7VSEGJA7a! AJ! ZJA6J! JSE56IGEDN`L7! O7! H6CEAAJ5D! JNO6V75D! OJ5O! GNO`L7! SELG! A7O!
ODGLCDLG7O! 5EFA7Oc! /7D7! IEN7! H1JFEGH! 7OD! 7QQNCJC7! SELG! AJ! G6CLS6GJDNE5! H1L57! DGENONYV7!
VEAJNG7! SGEK7D67a! VJNO! JLOON! SELG! A1R6VEODJO7! H7! A1JGDYG7! VJ\NAAJNG7! 7D! AJ! CRNGLGZN7! H7!
A1JGDNCLAJDNE5!D7VSEGE4VJ5HNFLAJNG7c!!

!
XN75!`L7!AJ!CNCJDGNC7!OEND!ONDL67!OELO!A7O!CR7I7L\!7D!`L7!AJ!HNOO7CDNE5!G7OS7CD7!A7!57GQ!

QJCNJA! =PPa! 75! SJOOJ5D! OELO! A7! VLOCA7! D7VSEGJAa! 7D! [! HNODJ5C7! HL! GJV7JL! D7VSEGJA! 7D!
hMZEVJDN`L7! HL! =PPa! JN5ON! `L7! H7! OE5! 6V7GZ75C7! 7\ECGg5N7557a! C7DD7! IEN7! SG6O75D7! H7O!
VEGFNHND6O! AELGH7Oa! H7! DMS7! R6VJDEV7! 7D! HELA7LGa! 7D! HEND! pDG7! G6O7GI67! [! H7O! CJO! FN75!
OS6CNQN`L7Oa!ON!AJ!H75D!HEND!pDG7!7\DGJND7!7D!57!S7LD!pDG7!G6CLS6G67!SJG!L57!JLDG7!IEN7a!75!CJO!
H16CR7C!H7!AJ!IEN7!EGJA7!EL!75!CJO!H7!VNZGJDNE5!DGYO!RJLD7!HJ5O!AJ!QEOO7!D7VSEGJA7cf;!!

!

<<<8`8\8!>&%L#0%)2N#(0)20(/)$*&%%70)2*(%)$*)-'%%0)&(-1*g/0+,'1*$0))

! 27O!JINO!57! OE5D!SJO!L5J5NV7O!`LJ5D!JL! CREN\!H7! DGJND7V75Da!75DG7! AJ! G6CLS6GJDNE5!
NVV6HNJD7a! G7DJGH67a! 7D! A1JFOD75DNE5! JI7C! OLGI7NAAJ5C7c! /7GDJN5O! JLD7LGO! SG6CE5NO75D! L57!
G6CLS6GJDNE5! NVV6HNJD7! OMOD6VJDN`L7Oa! JAEGO! `L7! H1JLDG7O! SG6QYG75D! OLGO7ENG! [! AJ!
G6CLS6GJDNE5!IENG7![! A1JFOD75DNE5!HJ5O! A7!CJO!H175QELNOO7V75D!SGEQE5H!7D!JOMVSDEVJDN`L7a!
JSGYO!75!JIENG!N5QEGV6!A7!SJDN75Dc!!



f8!
!

!
Z.?*"%(^^(\(p7)+.%(6%("#7*+#"1'.)&(6%(-1([_(61&$(-1(4)$$%(.&4"1M'%0+)"1-%N(A%--%M7.(?-.$$1.'($)*$(-%$(0)"$(6%(-1(+.&7%(%&(

6."%7'.)&(51*'%($)*$(-%$(4.,"%$(6*(0*$7-%('%0+)"1-N(b)'%>(-21,$%&7%(6%('O'.E"%("16.)M'"1&$+1"%&'%(-)"$(6%(-1(7)0+-.71'.)&N(
`@"N(G:sJm@c!

!
! &QQ7CDNI7V75Da! L57! H75D! AJNOO67! HJ5O! AJ! QEOO7! N5QGJ4D7VSEGJA7! S7LD! pDG7!
JOMVSDEVJDN`L7! S75HJ5D! H7O! J5567Oa! O7! QN\J5D! SJG! QNFGEO7! S6GNSR6GN`L7! JL\! DNOOLO!
JHKJC75DOa! A17VSpCRJ5D! H7!VNZG7G! JNAA7LGOa! EL! FN75! pDG7! AJ! CJLO7! H7! G6JCDNE5O! N5Q7CDN7LO7O!
AECEG6ZNE5JA7O! JCCEVSJZ567O! H7! DGNOVLOa! H1vHYV7a! 7D! HELA7LG! H7! A1R6VNQJC7a! SELIJ5D! O7!
VJ5NQ7OD7G!KLO`L1[!O7SD!J5O!JSGYO!AJ!SGEK7CDNE5cfB!$A!QJLHGJ!AJ!DGJND7G!SJG!J5DNFNEDR6GJSN7!SLNO!
SJG!L5!G7DGJND!CRNGLGZNCJA![!QGENHa!JSGYO!JIENG!G6JANO6!L5!FNAJ5!H1NVJZ7GN7!DGNHNV75ONE557Ac!
!
! 2J!H75D!SGEK7D67!S7LD!JLOON!O1N5D7GSEO7G!75DG7!A1JSESRMO7!CEGE5ETH7!7D!A1EO!VJ\NAAJNG7!
EL!A1JGCR7!hMZEVJDN`L7!AEGO!H7!A1ELI7GDLG7!SGEIE`LJ5D!L5!DGNOVLO!QE5CDNE557A!56C7OONDJ5D!A7!
G7DGJND!CRNGLGZNCJA!H7!AJ!H75D!SGEK7D67c!
!

>ELG! A7O! SGEK7CDNE5O! G6C75D7Oa! ON! AJ! H75D! 51J! SJO! 6D6! G6CLS6G67a! NA! 7OD! CE5O7NAA6! H7!
SGJDN`L7G! L5! 7QQEGD! VJODNCJDENG7a! AJ! CE5DGJCDNE5! 7D! A7! G7AgCR7V75D! H7O! QNFG7O! H7! VLOCA7O!
D7VSEGJL\! 7D! SD6GMZETHN75Oa! S7LI75D! 75! 7QQ7D! H6SAJC7G! SGEZG7OONI7V75D! AJ! H75D! I7GO! AJ!
CJIND6!EGJA7a!KLO`L1[!H7I75NG!SJASJFA7!75!FELCR7!HJ5O!A7O!R7LG7O![!O7VJN57O!`LN!OLNI75Dc!&AA7!
H7IN75D!JAEGO!JCC7OONFA7!INJ!L57!ONVSA7!N5CNONE5!I7ODNFLAJNG7!OELO!J57ODR6ON7!AECJA7cee_ek!!

!
&5!CJO!H7!SGEK7CDNE5!H75DJNG7!HJ5O!AJ!QEOO7!N5GJ4D7VSEGJA7a!SELIE5O!JAEGO!QEGD7V75D!

CE5O7NAA7G!A7!SJDN75D!H7!V7DDG7!75!VELI7V75D!OJ!VJ5HNFLA7!ON!AJ!H75D!7OD!AJNOO67!75!SAJC7!7D!
H7!A17\JVN57G!A7O!KELGO!OLNIJ5DOc!

!
(N!A7!Z7GV7!O7VFA7!N5JCC7OONFA7!SJG!IEN7!EGJA7a!JSGYO!GJHNEZGJSRN7!DGNHNV75ONE557AA7a!

75! A1JFO75C7! H7! CEVSANCJDNE5O! N5Q7CDN7LO7O! AECJA7Oa! EL! FN75! H7! ONZ57O! H7! CEVSG7OONE5!
SELIJ5D!Z656G7G!H7O!DGELFA7O!57GI7L\!7D!V6CJ5N`L7O! AEGO!H7! AJ!VEFNANOJDNE5!VJ5HNFLAJNG7a!
A1JFOD75DNE5! SJGJ^D! pDG7! L57! OEALDNE5! H7! CREN\a! OLGDELD! ON! AJ! SGEK7CDNE5! 7OD! J5CN7557! 7D!
JOMVSDEVJDN`L7a!OELO!G6O7GI7!H1L57!OLGI7NAAJ5C7!G6ZLANYG7ci9!
!
!



fe!
!

!
&5! CJO! H7! H6CNONE5! H1JILAONE5! HNQQ6G67a! A7! OCJ557G! O7GJ! N5HNOS75OJFA7! 7D!

A1EGDRESJ5DEVEZGJVV7! O7LAa! JI7C! A7O! OLS7GSEONDNE5O! 7D! A7O! H6QEGVJDNE5Oa! 57! O7GJ! SJO!
OLQQNOJ5Dc!&QQ7CDNI7V75D!L5!D7A!CANCR6!H7! AJ!H75D!SGEK7D67a!OLS7GSEO67!JL\!EO!H7! AJ!FJO7!HL!
CGg57a!57!5ELO!N5QEGV7GJ!SJO!H7!QJrE5!QNJFA7!OLG!OJ!AECJANOJDNE5!7\JCD7c!!

!
/17OD! C7! `L7! H6VE5DG7! A17\S6GN75C7! H1-F7GVJ5! 7D! JA!P! 75! SG75J5D! L5!

EGDRESJ5DEVEZGJVV7!OLG!L5!CGg57!O7C!JI7C!L5!Z7GV7!H7! DGENONYV7!VEAJNG7!HJ5O! AJ! QEOO7!
SD6GMZE4SJAJDN57a!NAO!E5D!H6VE5DG6!`L7!C7!CANCR6!O7LA!57!S7GV7D!SJO!H7!SG6HNG7!AJ!AECJANOJDNE5!
7\JCD7!H7!AJ!SGEK7CDNE5c:f!$A!7OD!NVSEGDJ5D!H7!GJSS7A7G!`L7!A7!OCJ557G!J!75DGJN56!L57!RJLOO7!
HL!OLCCYO!H7! AJ!G6CLS6GJDNE5a! !7D!5ELO!S7GV7D!H7!DGELI7G! AJ!IEN7!H1JFEGH!JI7C! A7!VEN5O!H7!
VEGFNHND6fj! A[! Et! 5EO! SG6H6C7OO7LGO! 57! SELIJN75D! O7! CE5D75D7G! `L7! H7! CANCR6O! [! H7L\!
HNV75ONE5Oa! O7AE5! HNI7GO! N5CNH75C7Oc! +IJ5D! A1JIY57V75D! HL! OCJ557Ga! A7O! N5CNH75C7O! H7!
XAE5H7JL!O7!G6I6AJN75D!56C7OOJNG7O!SELG!OJIENG!DELD!JL!VEN5O!ON! AJ!H75D!6DJND! N5DGJ!EL!7\DGJ!
ON5LON7557c!!

!
XN75!`L7!A7!Cq57!F7JV!OEND!VEN5O!NGGJHNJ5Da!A7!OCJ557G!5ELO!SJGJND!SALO!JHJSD6!HJ5O!

C7DD7!ONDLJDNE5a!CJG! NA!S7GV7D!H7!OJIENG!HJ5O!`L7A!SAJ5!VLOCLAJNG7!O7!ONDL7! AJ!H75D!SGEK7D67!
H1L57! SJGD! 7D! A1J5ZNEOCJ557G! SELGGJ! 5ELO! N5QEGV7G! OLG! A1J5JDEVN7! H7! A1JGDYG7! VJ\NAAJNG7!
H1JLDG7!SJGDc!

!

$$$cjc!>G6I75DNE5!H7O!SGEK7CDNE5O!

$A! 517OD! SJO! N5N5D6G7OOJ5D! H7! GJSS7A7G! `L7! A1LDNANOJDNE5! H1L5! H6CEAA7LG! HNODJAa! H1L5!
6CJGD7LG! H7! 2JOD7Ga! EL! A1N5O7GDNE5! HNZNDJA7! S7LI75D! JLOON! SG6I75NG! A7!VJLIJNO! H6SAJC7V75D!
H75DJNG7c! &QQ7CDNI7V75Da! AJ! DLF6GEOND6a! EO! SGN5CNSJA7V75D! VEL! 7D! DGJF6CLAJNG7a! S7LD!
SG6O75D7G! H7O! Q757ODGJDNE5O! HNODJA7Oa! C17OD! [! HNG7! H7O! S7GQEGJDNE5O! EOO7LO7O! 5E5!
SJDREAEZN`L7Oa!`LN!57!OE5D!SJO!H7O!IJGNJDNE5O!J5JDEVN`L7O!GJG7Oa!7D!`LN!OE5D!H7O!QJCD7LGO!H7!
GNO`L7!H7!SGEK7CDNE5!75!HNG7CDNE5!N5QGJ4D7VSEGJA7!EL!KLZJA7c!!

!
$A! QJLHGJ! JAEGO! FN75! EFO7GI7G! A1J5JDEVN7! H7! AJ! DLF6GEOND6! [! A1EGDRESJ5DEVEZGJVV7!

`LN!7OD!L5!N5HNC7!DELD!JLOON!LDNA7!`L7!AJ!RJLD7LG!JSNCJA7!H7!A1N5CALONE5a!AJ!VJDLGND6!GJHNCLAJNG7a!
7D!A1EGN75DJDNE5!HL!Z7GV7c!! !

!
s! C7!SGESEOa! 75! CJO!H1N5CALONE5!RJLD7!H7! AJ! DGENONYV7!VEAJNG7!VJ\NAAJNG7a! 7D! JQN5!H7!

SG6I75NG! A7! VJLIJNO! H6SAJC7V75D! H7! AJ! H75Da! C7GDJN5O! JLD7LGO! G6JANO75D! L5! AJVF7JL!
I7ODNFLAJNG7!OLNIN!H1L5!SLNO!H7!QEGJZ7!HJ5O!AJ!H75D!VJ\NAAJNG7!75CEG7!AEZ67!HJ5O!OE5!JAI6EA7!
JI7C!L57!QGJNO7!QNOOLG7c!/7AJ!O7GINGJ!H1J5CGJZ7!N5ODGLV75DJA!SELG!DGJCD7G!AJ!H75D!75!HNG7CDNE5!
I7ODNFLAJNG7ci:ai8!!

!
/7DD7! D7CR5N`L7! S7GV7D! H16IND7G! A1N5O7GDNE5! N5ODGLV75DJA7! V6ONJA7! SELIJ5D! pDG7!

G7OSE5OJFA7! H1L57! SGEK7CDNE5! HL! Z7GV7! 75! HNG7CDNE5! N5QGJ4D7VSEGJA7c! #6J5VEN5O! C7DD7!
D7CR5N`L7!7OD![!LDNANO7G!JI7C!SG6CJLDNE5a!CJG!AJ!QEGC7!JSSAN`L67!OLG!A7!Z7GV7!AEGO!HL!QEGJZ7!H7!
A16VJNA! S7LD! pDG7! 6`LNIJA75D7! 7D! SGESLAO7G! 7AA7! JLOON! A7! Z7GV7! HJ5O! A7O! ODGLCDLG7O!
J5JDEVN`L7O!SGEQE5H7Oc!



ff!
!

<^8!H$#'1'%.',&0)0/)1*2&'$'J&0)&(/01"0(/&'((0$$0))

$%c:c!*6QN5NDNE5!7D!VJD6GN7AO!

2J!QALEGEOCESN7!7OD!L57!VEHJAND6!H7!GJHNEAEZN7!JI7C!EL!OJ5O!SGEHLND!H7!CE5DGJOD7!`LN!
S7GV7D!H1JC`L6GNG! N5ODJ5DJ56V75D!H7O! NVJZ7O!HM5JVN`L7O!H7! A1N5D6GN7LG! H7O! ODGLCDLG7O! 7D!
H7O!EGZJ57Oc!$A!O1JZND!H7!A175O7VFA7!H7O!OMODYV7O!H1JC`LNONDNE5!H1NVJZ7Oa!SJG!DGJ5OCGNSDNE5!H7!
GJME5O!b!SGEK7D6O!O7AE5!SALON7LGO!N5CNH75C7Oa!75!L5!ONZ5JA!INH6E!75!D7VSO!G67Acie!21JIJ5DJZ7!
VJK7LG! H7! C7DD7! D7CR5N`L7! 7OD! A1JC`LNONDNE5! N5ODJ5DJ567! H1NVJZ7O! GJHNEAEZN`L7O! 75!
VELI7V75D!!OLG!L5!6CGJ5!H7!D6A6INONE5cif!&AA7!JIJND!A165EGV7!JIJ5DJZ7!H7!5ELO!N5QEGV7G!H7!
DELD!CRJ5Z7V75D!H7!SEONDNE5!H7!AJ!H75D!7D!H7!AJ!SN5C7!HJ5O!A7O!DNOOLO!SGEQE5HO!HL!INOJZ7c!
!
! 21JVSANQNCJD7LG!H7!FGNAAJ5C7!J!EQQ7GD![! AJ!QALEGEOCESN7!L57!6IEALDNE5!VJK7LG7a!7Da!SJG!
7\DGJSEAJDNE5![! AJ! GJHNEAEZN`L7! AJ!5JNOOJ5C7!H1L57!5ELI7AA7! OS6CNJAND6![!INO67!HNJZ5EODN`L7a!
VJNO!OLGDELD!DR6GJS7LDN`L7!P!AJ!GJHNEAEZN7!N5D7GI75DNE557AA7c!
!
! +SSJGL!HYO! A7O!J5567O!i9a! A1JVSANQNCJD7LG!H7!FGNAAJ5C7a!EL!QALEGEOCES7!QJND!SJGDN7!H7!
A1JGO75JA!DR6GJS7LDN`L7!HL!FAEC!ES6GJDENG7!!SELG! AJ! SALSJGD! H7O! JCD7O! GJHNEZLNH6Oc! >JG! AJ!
DGJ5OCGNSDNE5! H1L57! NVJZ7! ESDN`L7! 75! L5! ONZ5JA! 6A7CDGE5N`L7a! JQQNCR6! OLG! L5! 6CGJ5! H7!
D6A6INONE5a! NA! S7GV7D! H1JLZV75D7G! AJ! ALVN5EOND6! 7D! AJ! SG6CNONE5! H7O! NVJZ7O! JC`LNO7Oa! VJNO!
JLOON!H7! G6HLNG7! AJ!HEO7!H7! GJME5O!b!6VNO7O!JL!SJDN75Dc! $A!7OD!Z656GJA7V75D!VEFNA7!7D!J! AJ!
QEGV7!H1L5!JGC! lA7O!J5ZAE4OJ\E5O! A7!SG65EVV75D!AM1"0m! JL\!H7L\!7\DG6VND6O!HL`L7A!5ELO!
G7DGELIE5O! L5! Z656GJD7LG! H7! GJME5O! ba! A7! DLF7! GJHNEZY57a! 7D! L5! G6C7SD7LG! H7! GJME5O! ba!
A1JVSANQNCJD7LG! H7! FGNAAJ5C7! [! SGESG7V75D! SJGA7G! `LN! O7! OLFODNDL7! JL! QNAV! GJHNEAEZN`L7! 75!
GJHNEAEZN7!CE5I75DNE557AA7c!!
!
! 21JVSANQNCJD7LG! H7! FGNAAJ5C7! 7OD! CE5ODNDL6! H1L5! DLF7! 6A7CDGE5N`L7! OELVNO! [! L57!
D75ONE5! 6A7CDGN`L7! N5D7GSEO6! 75DG7! H7L\! 6CGJ5Oc! 216CGJ5! H175DG67! G7rEND! A1NVJZ7! H7! QJNFA7!
ALVN57OC75C7! H7O! GJME5O! b! 7D! AJ! CE5I7GDND! 75! L5! QAL\! H16A7CDGE5O! [! A1N5D6GN7LG! HL! DLF7c! 2J!
D75ONE5! JSSAN`L67! JL! DLF7! JCC6AYG7! C7O! 6A7CDGE5O! `LN! FEVFJGH75D! A16CGJ5! H7! OEGDN7! JI7C!
H1JIJ5DJZ7! H1657GZN7c! /7! O7CE5H! 6CGJ5! DGJ5OQEGV7! A7! QAL\! H16A7CDGE5O! 75! ALVNYG7! INONFA7a!
DGJ5OSEO67!OLG!L5!6CGJ5!H7!D6A6INONE5a!JI7C!L5!ZJN5!H7!57DD7D6!7D!H7!ALVN5EOND6!CE5ONH6GJFA7c!
!
! 2J! GJHNEAEZN7! N5D7GI75DNE557AA7! JOOECN7! `LJ5D! [! 7AA7! L57! D7CR5N`L7! H1NVJZ7GN7!
GJHNEAEZN`L7! LDNANOJ5D! H7O! GJME5O! b! [! L5! Z7OD7! ES6GJDENG7c! 21N5D7GI75DNE5a! 7QQ7CDL67! OELO!
J57ODR6ON7! AECJA7!EL!Z656GJA7!7OD!ZLNH67!7D!CE5DGqA67!SJG! A1NVJZ7!GJHNEAEZN`L7a!`LN!O7GD!H7!
CE5DGqA7!INOL7A!JL!GJHNEAEZL7c!!
! !
! &AA7!J!QJND!OE5!JSSJGNDNE5!JL!VNAN7L!H7O!J5567O!j9a!N5NDNJA7V75D!SELG!A7!DGJND7V75D!H7!
SJDREAEZN7O! CJGHNE4IJOCLAJNG7Oc! /7DD7! D7CR5N`L7! O17OD! H7SLNO! CE5ONH6GJFA7V75D! H6I7AESS67!
7D!7OD!JLKELGH1RLN!6ZJA7V75D!LDNANO67!HJ5O!H7!5EVFG7LO7O!JLDG7O!HNOCNSAN57O!V6HNCJA7Oc!(E5!
CJGJCDYG7! VN5NVJA7V75D! N5IJONQ! ALN! IJLD! L57! LDNANOJDNE5! DELKELGO! CGENOOJ5D7! JL! SGEQND! H7O!
D7CR5N`L7O! CRNGLGZNCJA7O! DGJHNDNE557AA7Oc! *7O! 6DLH7O! 7LGES67557O! VE5DG75D! L5! DJL\!
H1JLZV75DJDNE5!H7O!SGEC6HLG7O!N5D7GI75DNE557AA7O!H7!A1EGHG7!H7!:9![!89!z!SJG!J5cii!!



fi!
!

$%c8c!"DNANOJDNE5!75!V6H7CN57!

21JV6ANEGJDNE5!H7O!CJSJCND6O!D7CR5N`L7O!H7!6`LNS7V75DOa!AJ!5LV6GNOJDNE5!H7O!NVJZ7O!
GJHNEAEZN`L7Oa! JN5ON! `L7! A7! SGEZGYO! H7O! VJD6GNJL\! NVSAJ5DJFA7O! lOE5H7Oa! 75HESGEDRYO7Oa!
OD75DOa!CENAOm!J!S7GVNO!H7!G7VSAJC7G!A7O!DGJND7V75DO!CRNGLGZNCJL\!AELGHO!SJG!H7O!DGJND7V75DO!
GJHNEZLNH6O!VEN5O!N5IJONQOc!!

!
2J! QALEGEOCESN7! 7OD! LDNANO67! HJ5O! L5! DGYO! AJGZ7! CRJVS! H7! HNOCNSAN57O! V6HNCE4

CRNGLGZNCJA7O!P! GJHNEAEZN7! lJGD6GNEZGJSRN7a! 7VFEANOJDNE5a! FNESON7a! GJHNEQG6`L75C7ma! 75!
57LGEAEZN7!SELG!A7!DGJND7V75D!H7!A6ONE5O!IJOCLAJNG7O!N5DGJCGg5N7557Oa!SJG!N5O7GDNE5!H1L5!S7DND!
G7OOEGD!V6DJAAN`L7!JSS7A6!CENA!S7GV7DDJ5D! A17VFEANOJDNE5!7D! A7!G7VSANOOJZ7!H1J56IGNOV7O!H7!
IJNOO7JL\! N5DGJCGg5N75Oc! &AA7! S7LD! HE5C! SG6I75NG! L57! GLSDLG7! H1J56IGNOV7! 7D! L5! JCCNH75D!
IJOCLAJNG7!C6G6FGJAa!`LN!7ODa!GJSS7AE5O4A7a!75!,GJ5C7!AJ!DGENONYV7!CJLO7!H7!VEGDJAND6c!$A!O1JZND!
AJ! SALSJGD! HL! D7VSO! H1L57! GLSDLG7! H7! A1JGDYG7! ODGN67a! `L7! A16VN575D!*ECD7LG! /RJGCED! JIJND!
H65EVV67!JGDYG7!H7!A1R6VEGGJZN7!C6G6FGJA7c!!

!
/7O! D7CR5N`L7O! SG6O75D75D! HE5C! L5! ZJN5! DR6GJS7LDN`L7! G7VJG`LJFA7! 75! D7GV7O! H7!

CE5QEGD!7D!H7!HLG67!H1REOSNDJANOJDNE5a!VJNO!JLOON!SELG!AJ!G6HLCDNE5!HL!GNO`L7!J57ODR6ON`L7!7D!
ES6GJDENG7c!-5!7ODNV7!JLKELGH1RLN![!L5!VNAANE5a!A7!5EVFG7!H1JCD7O!GJHNEZLNH6O!CRJ`L7!J5567!
75!,GJ5C7c!>JG!7\7VSA7a! AJ!SEO7!H7! OD75DOa!HJ5O! A7O!FAECO!H7! CEGE5JGEZGJSRN7! O17QQ7CDL75D!
Z656GJA7V75D!OJ5O!J57ODR6ON7!Z656GJA7a!HJ5O!L5!H6AJN!H1REOSNDJANOJDNE5!OELI75D! N5Q6GN7LG![!
fk!R7LG7Oc!

!
2J! GJHNEAEZN7! N5D7GI75DNE557AA7! 7OD! HE5C! F7JLCELS! LDNANO67! HJ5O! H7! 5EVFG7LO7O!

OS6CNJAND6O! 7D! 7OD! LDNANO67! H7! VJ5NYG7! CGENOOJ5D7!P! 75! CJGHNEAEZN7! lCEGE5JGEZGJSRN7a!
J5ZNESAJODN7a! SJC7VJy7GOma! 57LGEGJHNEAEZN7! lDGJND7V75D! H7O! J56IGNOV7O! 7D! VJAQEGVJDNE5O!
JGD6GNE4I7N57LO7Oma!LGEAEZN7!lLG6D6GE4SM6AEZGJSRN7!G6DGEZGJH7a!56SRGEDEVN7a!SEO7!H7!OE5H7!
WWma! R6SJDE4ZJODGE475D6GEAEZN7! l75HESGEDRYO7O! HNZ7ODNI7O! 7D! FNANJNG7Oa! CJDR6D6GNOV7! H7! AJ!
SJSNAA7! H7! %JD7Gm! 7D! CRNGLGZN7! HNZ7ODNI7! lORL5D! N5DGJ4R6SJDN`L7! SJG! IEN7! DGJ5OKLZLAJNG7ma!
EGDRES6HN7!7D!GRLVJDEAEZN7cij!!

!

$%cec!"DNANOJDNE5!75!CRNGLGZN7!VJ\NAAE4QJCNJA7!P!6DJD!H7!AJ!ANDD6GJDLG7c!

*J5O! AJ! ANDD6GJDLG7a!7AA7!7OD!LDNANO67!HJ5O!`L7A`L7O!CJO!75!CRNGLGZN7!EGJA7!7D!VJ\NAAE4
QJCNJA7a! SELG! H7O! N5D7GI75DNE5O! S7L! CELGJ5D7Oa! DELD! SJGDNCLANYG7V75D! 75! DGJLVJDEAEZN7! 7D!
HJ5O!AJ!Z7ODNE5!H7!CEVSANCJDNE5O!VJGZN5JA7Oc!!+N5ON!5ELO!G7DGELIE5O!L5!CJO!H7!G6CLS6GJDNE5!
H1L57!JNZLNAA7!FGNO67!HJ5O!AJ!G6ZNE5!SJGJ4SRJGM5Z67!AEGO!H1L57!J57ODR6ON7!DGE5CLAJNG7ciB!#ELO!
G7DGELIE5O! JLOON! L57! SLFANCJDNE5! H7! QGJCDLG7! OMVSRMOJNG7! JL! CELGO! H7! AJ`L7AA7! AJ! CJ5N57!
VJ5HNFLAJNG7!O17OD!SGEK7D67!HJ5O!AJ!G6ZNE5!C7GINCJA7!OLND7![!L5!JCCNH75D!H7!AJ!IEN7!SLFAN`L7c!
27O! JLD7LGO! A1E5D! HE5C! G6CLS6G67! JI7C! JVSANQNCJD7LG! H7! FGNAAJ5C7cik! 2EGO! H7! SGEK7CDNE5!
H75DJNG7!HJ5O! AJ! QEOO7! N5QGJ4D7VSEGJA7a! O7LA7V75D!H7L\! CJO!H1LDNANOJDNE5!H7! AJ! QALEGEOCESN7!
SELG!G6CLS6G7G!AJ!H75D!SGEK7D67!OE5D!SLFAN6Oc!$A!O1JZND!H7!*JnOE5!7D!JAc!75!:;;eff!7D!>JD7A!7D!
*En5!75!:;;fcfi!XN75!`L7!AJ!OCESN7!JND!S7GVNO!A7!OLCCYO!ES6GJDENG7a!A7O!JLD7LGO!JIJN75D!CRENON!
L57!IEN7!H1JFEGH!D7VSEGJA7a!75DG7!A7O!H7L\!FGJ5CR7O!D7GVN5JA7O!H7!A1JGDYG7!D7VSEGJA7!lIEN7!
H7!3NAAN7Om!75!HNOO6`LJ5D!A7!VLOCA7!D7VSEGJA!SELG!S7GV7DDG7!A7!SJOOJZ7!H1N5ODGLV75DO!SJG!AJ!
SJGDN7!OLS6GN7LG7!H7!AJ!QEOO7!D7VSEGJA7c!$AO!E5D!JN5ON!G7QELA6!L57!H75D!SGEK7D67!HJ5O!AJ!QEOO7!
N5QGJ4D7VSEGJA7!75!HNG7CDNE5!EGJA7a!I7GO!OE5!JAI6EA7!H1EGNZN57a!O7AE5!L5!SGEDECEA7!GJHNEZLNH6c!!



fj!
!

/7O! SLFANCJDNE5O!VE5DG75D! [! `L7A! SEN5D! A1JVSANQNCJD7LG! H7!FGNAAJ5C7!HEND! QJNG7! SJGDN7!
N5D6ZGJ5D7!H7!A1JGO75JA!DR6GJS7LDN`L7!75!CRNGLGZN7!EGJA7!7D!VJ\NAAE4QJCNJA7c!#ELO!H7IE5O!JLOON!
GJSS7A7G! `L1L57! IEN7! H7! 3NAAN7O! S7LD! 75DGJ^57G! L57! CNCJDGNO7a! L57! HNOSJGNDNE5! H7O! QEAANCLA7O!
SNA7L\a! 7D! L57! JDD75DNE5! DELD7! SJGDNCLANYG7! HEND! pDG7! QJND7! AEGO! H1L57! IEN7! H1JFEGH!
75HEFLCCJA7O!CE5CEVNDJ5D7a!SELG!H7O!GJNOE5O!6INH75D7O!H1JO7SON7c!

!
"57! SLFANCJDNE5! H7! 89:j! 5ELO! N5QEGV7! H1L5! CJO! N5D6G7OOJ5D! H7! DGJLVJDEAEZN7!P! ! L5!

JCCNH75D! JMJ5D! SGEIE`L6! A1NVSJCDNE5! H1L5! CEGSO! 6DGJ5Z7G!V6DJAAN`L7! HJ5O! A17OSJC7! AJD6GE4
SRJGM5Z6a!75DG7!A7!CEA!HL!CE5HMA7!7D!AJ!QNOOLG7!SD6GMZE4VJ\NAAJNG7a!75!DGJI7GOJ5D!A7O!SJGENO!HL!
ON5LO! VJ\NAAJNG7ci;! 27! CEGSO! 6DGJ5Z7G! QLD! G7DNG6! JI7C! A1JSSLN! H7! AJ! QALEGEOCESN7a! [! DGJI7GO!
A1EGNQNC7! CG66! SJG! A7! SGEK7CDNA7! lIEN7! DGJ5OJ5DGJA7! DGJLVJDN`L7mc! "57! R6VEGGJZN7! SLAOJDNA7!
G6ONODJ5D7!JL\!D7CR5N`L7O!H1R6VEODJO7!AECJA7!O175!7OD!JAEGO!OLNIN7c!217VFEANOJDNE5!H7!A1JGDYG7!
VJ\NAAJNG7! 75! GJHNEAEZN7! N5D7GI75DNE557AA7! QLD! JAEGO! 56C7OOJNG7a! CELGE5567! H7! OLCCYOa! 7D!
CE5ODNDL7a!O7AE5!A7O!JLD7LGOa!A7!ZEAH!ODJ5HJGH!H1R6VEODJO7!H7!A1JGDYG7!VJ\NAAJNG7c!

!
XN75! `L7! A7! ON5LO! VJ\NAAJNG7! OEND! HJ5O! A7! CRJVS! H7! 5EVFG7LO7O! OS6CNJAND6O!

CRNGLGZNCJA7O!l-'2a!CRNGLGZN7!EGJA7!7D!VJ\NAAE4QJCNJA7a!57LGECRNGLGZN7m!A1LDNANOJDNE5!H7!AJ!OCESN7!
SELG!AJ!Z7ODNE5!H7O!H75DO!N5DGJ4ON5LON7557!51J!KJVJNO!6D6!H6CGND7!JLSJGJIJ5Dc!

!

$%cfc!&QQ7DO!N5H6ONGJFA7O!!

! 21LDNANOJDNE5! H7! AJ! OCESN7! 75DGJ^57! SJG! 7OO75C7! H7O! GJHNJDNE5O! NE5NOJ5D7Oa! 6VNO7O! [!
SJGDNG!HL!DLF7!GJHNEZY57a!HE5D!AJ!QE5CDNE5!7OD!AJ!SGEHLCDNE5!H1L5!CRJVS!6A7CDGEVJZ56DN`L7!
56QJOD7!SELG!A1EGZJ5NOV7!P!A7O!GJME5O!bc!/7L\4CN!IE5D!N5HLNG7!H7O!7QQ7DO!`L7!A7O!SRMONCN75O!7D!
A7O!FNEAEZNOD7O!CAJOO75D!75!H7L\!QJVNAA7O!P!A7O!7QQ7DO!H6D7GVN5NOD7O!7D!A7O!7QQ7DO!ODECRJODN`L7Oc!!
!
! 27O!7QQ7DO!H6D7GVN5NOD7O!OE5D!A7O!A6ONE5O!EGZJ5N`L7O!`LN!OLGIN75575D!N56INDJFA7V75D!ON!
L57!HEO7! O7LNA! 7OD! JDD7N5D7a! HE5D! A7O! O6`L7AA7O! O7CE5HJNG7O! JL\! GJHNJDNE5O! OE5D!SG6INONFA7Oc!
/7AA7O4CN!OE5D!DELD![!QJND!ONVNAJNG7O!JL\!A6ONE5O!O7CE5HJNG7O![!AJ!GJHNEDR6GJSN7c!%ENCN!A7O!A6ONE5O!
SELG! AJ! G6ZNE5! H7! AJ! DpD7! 7D! HL! CEL!P! CJDJGJCD7a! SJGEDNHND7Oa! 6GMDRYV7a! H7O`LJVJDNE5a!
JDGESRN7!7D!56CGEO7O!CLDJ567Oa!JAES6CN7Oc!!
!
! 27O!GJHNEDR6GJS7LD7O!G7C75O75D!JLOON!H7O!7QQ7DO!ODECRJODN`L7Oa!`LN!OE5D!`LJ5D![!7L\!
NVSG6INONFA7O!7D!OJ5O!HEO7!O7LNAcif!(7AE5!AJ!(ECN6D6!N5D7G5JDNE5JA7!H7!GJHNEAEZN7a!NA!QJLD!OLNIG7!
A7O!SJDN75DO!JMJ5D!7L!L57!NGGJHNJDNE5!H7!CN5`4C75DO!3McCV8!EL!L5!D7VSO!H7!OCESN7!OLS6GN7LG![!
OEN\J5D7!VN5LD7Ocj:!
!

$%cic!'JHNESGED7CDNE5!!

! $A! 7OD! SJG! CE5O6`L75D! NVSEGDJ5D! H7! G7OS7CD7G! A7O! SGN5CNS7O! H7! GJHNESGED7CDNE5! 75!
JHESDJ5D!H7O!GYZA7O!H7!FE557!CE5HLND7a!C17OD![!HNG7!75!SGNINA6ZNJ5D!L57!OCESN7!SLAO67![!O7SD!
NVJZ7O! SJG! O7CE5H7O! JL! AN7L! H7! `LN5h7a! 75! CRENONOOJ5D! L5! SGEDECEA7! H1JC`LNONDNE5! [! QJNFA7!
HEO7!SJG!NVJZ7a!75!JKELDJ5D!H7O!HNJSRGJZV7O!7D!H7O!QNADG7O!JHHNDNE557AOa!75!OLNIJ5D!AJ!HEO7!
H6ANIG67a!75!GJSSGECRJ5D!A7!SJDN75D!HL!H6D7CD7LG!7D!75!A16AENZ5J5D!HL!DLF7!GJHNEZY57c!2J!VNO7!
[!HNOSEONDNE5!7D! A7!SEGD!H7! DJFAN7G! 7D!H7! CEAAN7G!H7!SAEVFa! JN5ON! `L7! A17VSAEN!H7!S7GOE557AO!
`LJANQN6O!QJIEGNO7GE5D!JLOON!AJ!SGED7CDNE5!CE5DG7!A7O!GJHNJDNE5Ocj:!



fB!
!

$%cjc!'7CEVVJ5HJDNE5O!H7!A1$#'(!!

! 2J!GJHNESGED7CDNE5!75!GJHNEAEZN7!N5D7GI75DNE557AA7!7D!JL!FAEC!ES6GJDENG7!7OD!H7I75L7!
L5!OLK7D!CGENOOJ5D!H7!SG6ECCLSJDNE5!DJ5D!JL!5NI7JL!5JDNE5JA! l+LDEGND6!H7!(LG7D6!#LCA6JNG7m!
`L7!VE5HNJA!l-.(mc!&5!7QQ7Da!A7O!JCD7O!H7!GJHNEAEZN7!N5D7GI75DNE557AA7!D75H75D![!O7!VLADNSAN7G!
7D!O7!SGJDN`L75D!HJ5O!H7O!ODGLCDLG7O!`LN!57!OE5D!SELG!C7GDJN57Oa!SJO!N5NDNJA7V75D!SG6IL7O![!
C7D!7QQ7Dc!
!
! 217\SEONDNE5! JL\! GJME5O! b! IJ! H6S75HG7! H7! A1N5D75OND6! H7! A16VNOONE5a! H7! AJ! HLG67!
H17\SEONDNE5!7D!H7!AJ!HNODJ5C7!SJG!GJSSEGD![!AJ!OELGC7c!>ELG!AJ!SGED7CDNE5!H7O!DGJIJNAA7LGO!L5!
O7LNA!5E5!G6ZA7V75DJNG7!VJNO!ES6GJDNE557A!J!6D6!QN\6!JGFNDGJNG7V75D![!CN5`!VN5LD7Oc!$A!75!7OD!
H7! VpV7! SELG! AJ! HNODJ5C7a! A7O! JCD7O! 6DJ5D! CAJOO6O! 75! JCD7O! 6AENZ56O! 7D! GJSSGECR6O! OJ5O!
CGNDYG7O! SG6CNOa! QNJFA7O! 7D! JSSGELI6O! L5J5NV7V75D! SJG! A7O! N5ODJ5C7O! OCN75DNQN`L7Oc! 2J!
VLADNSANCND6! H7O! N5D7GI75J5DO! 7D! AJ! VLADNHNOCNSAN5JGND6! `LN! 75! G6OLAD7! G75H75D! HNQQNCNA7!
A1NH75DNQNCJDNE5! H7O! G7OSE5OJFNAND6O! 75! D7GV7O! H7! GJHNESGED7CDNE5! HJ5O! A7O! OJAA7O! H7! FAEC!
ES6GJDENG7c!,JC7![!L57!D7AA7!ONDLJDNE5!AJ!VNO7!75!vLIG7!H7!C7!Z75G7!H7!D7CR5N`L7!NVSEO7!AJ!
SG6O75C7! H1L57! S7GOE557! CEVS6D75D7! 75! GJHNESGED7CDNE5a! AJ! G6JANOJDNE5! H7! OLNIN!
HEONV6DGN`L7Oa! A1EGZJ5NOJDNE5! H7! AJ! OJAA7! 7D! H7O! SAJ55N5ZO! ES6GJDENG7Oa! A16HNQNCJDNE5! H1L57!
ONZ5JA6DN`L7! CAJNG7a! AJ! VNO7! [! HNOSEONDNE5! H16`LNS7V75D! H7! SGED7CDNE5! CEAA7CDNI7! 7D!
N5HNINHL7AA7!JN5ON!`L7!A7!SEGD!7QQ7CDNQ!H7!C7O!H7G5N7GOc!!
!
! 2J! GJHNESGED7CDNE5!H7O! SJDN75DO! J! `LJ5D! [! 7AA7! L57! N5CNH75C7! OLG! AJ! GJHNESGED7CDNE5!
H7O! DGJIJNAA7LGOc! $A! JGGNI7! SJGQENO! `L7! AJ! HEO7! [! AJ! S7JL! HL! SJDN75D! OEND! HL! 5NI7JL! H7! C7AA7!
G75CE5DG67! AEGO! H7! C7GDJN57O! O6J5C7O! H7! GJHNEDR6GJSN7! AEGO`L7! A1N5D7GI75DNE5! 7OD! G6JANO67!
HJ5O!H7O!CE5HNDNE5O!N5JH6`LJD7Oc!!
!
! 27O!SJGJVYDG7O!N5QAL75rJ5D!AJ!HEO7!G7rL7!OE5D!CAJOO6O!75!DGENO!QJCD7LGO!P!/7L\!AN6O!JL!
SJDN75D! lVEGSREAEZN7! 7D! SEONDNE557V75D! SJG! GJSSEGD! JL! DLF7ma! C7L\! H1EGHG7! D7CR5N`L7!
l`LJAND6!H7O!6`LNS7V75DOa! N5CNH75C7!7D!CRJVS!H1JC`LNONDNE5a!CEAANVJDNE5m!7D! A7O!SJGJVYDG7O!
AN6O! [! A1ES6GJD7LG! l`LJANQNCJDNE5a! QEGVJDNE5! 75! GJHNESGED7CDNE5a! O75ONFNANOJDNE5! H7O! 6`LNS7Oa!
7\S6GN75C7!H7O!N5D7GI75J5DOmc!
!

$%cBc!+SSEGD! H7! AJ! QALEGEOCESN7! SELG! G6CLS6G7G! L57! H75D! H7! OJZ7OO7!
SGEK7D67!!

! 2J!QALEGEOCESN7!SJGJND!pDG7!L57!JNH7!SG6CN7LO7a!7D!O17OD!G6I6A67!SJGDNCLANYG7V75D!LDNA7!
7D!7QQNCJC7!HJ5O!AJ!Z7ODNE5!H7!C7DD7!CEVSANCJDNE5!l,NZLG7O!8:48emc!XN75!`L7!OE5!LDNANOJDNE5!OEND!
GJG7! 75! CRNGLGZN7!EGJA7! 7D!VJ\NAAE4QJCNJA7a! A7! CRNGLGZN75!HEND! OJIENG! LDNANO7G! [!FE5!7OCN75D! C7!
HNOSEONDNQa!HE5D!A7O!CE5O6`L75C7O!S7LI75D!pDG7!H1L57!SEGD67!N57ODNVJFA7c!!
!
! s!C7!SGESEOa!AJ!DpDNYG7!GJHNE4DGJ5OSJG75D7!7OD!N5HNOS75OJFA7!SELG!SELIENG!G6JANO7G!L57!
OCESN7!CE5QEGDJFA7V75Da!7D!H7IGJND!pDG7!EFANZJDENG7!HJ5O!DELO!A7O!FAECO!H7!CRNGLGZN7!H7!AJ!DpD7!
7D!HL!CELc!!
!



fk!
!

! "5!JLDG7!HNOSEONDNQa!H7!SALO!75!SALO!G6SJ5HL!HJ5O!A7O!FAECO!H7!CRNGLGZN7!H7!AJ!DpD7!7D!
HL!CELa!SJGJ^D!O6HLNOJ5D!SELG!Z6G7G!C7!DMS7!H7!CEVSANCJDNE5!P!AJ!5JINZJDNE5!CRNGLGZNCJA7c!&AA7!
OM5CRGE5NO7a! SJG! L57! CJV6GJ! N5QGJGELZ7a! A7! OCJ557G! SG6ES6GJDENG7! JI7C! A7O! N5ODGLV75DO!
CRNGLGZNCJL\! AEGO!H7! A1N5D7GI75DNE5c!&AA7! QLD! N5NDNJA7V75D!H6I7AESS67!SELG! AJ!57LGECRNGLGZN7a!
VJNO! 57! CE5IN75D! VJAR7LG7LO7V75D! SJO! SELG! C7! DMS7! H7! H1N5D7GI75DNE5a! CJG! 7AA7! 57!
G7DGJ5OV7D!SJO!75!D7VSO!G67A!A7O!CRJ5Z7V75DO!HL!OND7!ES6GJDENG7!7D!57!5ELO!N5HN`L7!SJO!AJ!
SEONDNE5!7QQ7CDNI7!H7!AJ!H75D!`LNa!GJSS7AE5O4A7a!ZANOO7!QJCNA7V75D!75DG7!A7O!VEGO!H7!AJ!SN5C7c!
!

!
!
! /7!57!O7GJND!HE5C!SJO!L57!JNH7!QNJFA7!SELG!C7!DMS7!H1N5D7GI75DNE5a!H1JLDJ5D!`L17AA7!57!
S7LD!pDG7!G6JANO67!75!S7G4ES6GJDENG7!SLNO`L17AA7!56C7OOND7!L5!OCJ557G!JIJ5D!A1N5D7GI75DNE5cf8!
!

^8! 97%&'()0/)I7+'%/*%0)20)$N*1/410)+*5&$$*&10))

%c:c! 26ONE5!H7!A1JGDYG7!VJ\NAAJNG7!

! 2J!VJKEGND6!H7O!JGDNCA7O!DGJNDJ5D!H7!A1R6VEGGJZN7!H7!A1JGDYG7!VJ\NAAJNG7!CEGGYA75D!C7DD7!
CEVSANCJDNE5!JI7C!H7!AJ!DGJLVJDEAEZN7!VJ\NAAE4QJCNJA7!lQGJCDLG7!HL!CEA!HL!CE5HMA7a!QGJCDLG7!H7!
27QEGDa! CEVSANCJDNE5O! 75! CRNGLGZN7! EGDREZ5JDN`L7mc! )ELD7! A6ONE5! H7! A1JGDYG7!VJ\NAAJNG7! S7LD!
75DGJ^57G!L57!R6VEGGJZN7!SED75DN7AA7V75D! A6DJA7!SJG!CREC!R6VEGGJZN`L7!H1L57!SJGD!EL!SJG!
EFODGLCDNE5!SRJGM5Z67!7D!H7O!IEN7O!G7OSNGJDENG7O!H1JLDG7!SJGDc;_::a!i;a!j8_jf!!
!
! 27O! OMVSDqV7O! H7! CREC! R6VEGGJZN`L7a! SJG! SAJN7! H7! A1JGDYG7!VJ\NAAJNG7a! CEVV7! H7!
DELD7! JLDG7! JGDYG7! H7! A1EGZJ5NOV7! JI7C! L5! HNJVYDG7! 6ZJA! EL! OLS6GN7LGa! OE5D! 75DGJ^56O!
H1JFEGH! SJG! L57! RMSEIEA6VN7a! C17OD! [! HNG7! L57! HNVN5LDNE5! HL! IEALV7! OJ5ZLN5! CNGCLAJ5Da!
SELIJ5D!JAA7G!HJ5O!A7O!CJO!A7O!SALO!ZGJI7O!KLO`L1JL!CEAAJSOLO!CJGHNE4IJOCLAJNG7c!27!SJDN75D!75!
6DJD! H7! CREC! R6VEGGJZN`L7! SG6O75D7GJ! JAEGO! A7O! OMVSDqV7O! OLNIJ5DO!P! DJCRMCJGHN7!
lQG6`L75C7!CJGHNJ`L7!OLS6GN7LG7![!:99!FJDD7V75DO!SJG!VN5LD7m!SELG!CEVS75O7G!A7!VJ5`L7!
H1E\MZY57!H7O!EGZJ57O!S6GNSR6GN`L7Oa!RMSED75ONE5!JGD6GN7AA7!lSG7OONE5!OMODEAN`L7!N5Q6GN7LG7!
[!:99!VV0Zma!L57!CRLD7!H7! A1R6VEZAEFN57! N5Q6GN7LG7![!kZ{H2!lJ56VN7m!7D!H7! A1R6VJDECGND7!
`LN!H7IN75D!N5Q6GN7LG![!8fzcji!!

Z.?*"%(^h(\(p7)+.%(6%("#7*+#"1'.)&(6%(-1(^_(61&$(-%('.$$*(16.+%*;(8*?1-N(`@"N(G:sJm@c(



f;!
!

! 27! SJDN75D! HEND! JAEGO! pDG7! DGJ5OQLO6! 75! LGZ75C7! JQN5! H7! G7HE557G! HL! IEALV7! JL!
O7CD7LG!IJOCLAJNG7!7D!CEVS75O7G!AJ!S7GDLGFJDNE5!R6VEHM5JVN`L7!OLND7![!A1R6VEGGJZN7c!!
!
! 21EFODGLCDNE5! J6GN7557! O7CE5HJNG7! [! L57! A6ONE5! H7O! IJNOO7JL\! H7! AJ! QJC7! 7OD!
R7LG7LO7V75D!GJG7!JI7C!L57!N5CNH75C7!IENON57!H7!:zcji!
!

%c8c!06VEODJO7!H7!A1JGDYG7!VJ\NAAJNG7!!

! 2J! QEGD7! IJOCLAJGNOJDNE5! H7! AJ! QJC7! 7D! A7O! 5EVFG7LO7O! J5JODEVEO7O! H7! OE5! G6O7JL!
JGD6GNE4I7N57L\! G75H75D! SJGQENO! AJ! AECJANOJDNE5! H7! AJ! FGYCR7! IJOCLAJNG7! DGYO! CEVSAN`L67! [!
DGELI7G!7D![!CE5DGqA7Gc!&5!7QQ7Da!75!SALO!H7!A1JGDYG7!VJ\NAAJNG7!O7!DGELI75D!H1JLDG7!IJNOO7JL\!
`L1NA! 7OD!FE5!H7! GJSS7A7Gc! $A! O1JZND!H7O!JGDYG7O!SJAJDN57O!H7OC75HJ5D7Oa!H7O!JGDYG7O! OSR65E4
SJAJDN57Oa! 7D! HL! SA7\LO! I7N57L\! SD6GMZETHN75a! HE5D! AJ! A6ONE5! SGEIE`L7! L57! 6SNODJ\NO!
JFE5HJ5D7!7D!HNQQNCNA7![!CEAVJD7Gc!!
!
! )GENO! D7CR5N`L7O! VJK7LG7O! H1R6VEODJO7! H7! A1JGDYG7! VJ\NAAJNG7! G7OOEGD75D! H7! AJ!
ANDD6GJDLG7!P! AJ! ANZJDLG7! 75! JVE5D! H7! AJ! CJGEDNH7! 7\D7G57a! AJ! ANZJDLG7! HNG7CD7! H7! A1JGDYG7!
VJ\NAAJNG7!7D!A17VFEANOJDNE5!JGD6GN7AA7!O6A7CDNI7!DGJ5OCJDR6D7Gc!
!

^8F8C8! =/*/)20)$*)$&//71*/#10))

! 2EGO!H1L57!R6VEGGJZN7!H7!A1JGDYG7!VJ\NAAJNG7a!L57!6DLH7!!H7!89:8!SEGDJ5D!OLG!A1J5JAMO7!
H7! AJ! ANDD6GJDLG7![!OE5!OLK7D!JI7C!:ff:!JGDNCA7O!lHE5D!f9!O7LA7V75D!6DJN75D!75!G7AJDNE5!JI7C!
L57! R6VEGGJZN7! O7CE5HJNG7! [! L5! DGJLVJDNOV7! EL! [! L57! CRNGLGZNCJA7! EGDREZ5JDN`L7m! 5ELO!
JSSEGD7!A7O!CE5CALONE5O!OLNIJ5D7O!P!ji!
!
! ,JC7! [! DELD7! R6VEGGJZN7! N5CE5DGqAJFA7a! AJ! SGNEGND6! 7OD! H1JOOLG7G! L57! I75DNAJDNE5! JL!
SJDN75Da!C17OD![!HNG7!SJG!N5DLFJDNE5a!CGNCEDRMGEDEVN7!IENG7!DGJCR6EDEVN7c!!
!
! &5OLND7! L57! R6VEODJO7! HL! OND7! HEND! pDG7! EFD75L7a! H1JFEGH! SJG! H7O! VEM75O!
CE5O7GIJD7LGO!P!V6CRJZ7a!SG7OONE5!HNZNDJA7a!OE5H7![!HELFA7!FJAAE557DOa!JSSANCJDNE5!AECJA7!H7!
IJOECE5ODGNCD7LGOa!CJLD6GNOJDNE5c!!
! !
! &5! CJO! H16CR7Ca! L57! ANZJDLG7! H7! A1JGDYG7! VJ\NAAJNG7! HEND! pDG7! 75DG7SGNO7a! SJG! IEN7!
DGJ5OJ5DGJA7! lJGDYG7! VJ\NAAJNG7! 7D! O7O! CEAAJD6GJA7Om! EL! FN75! A1JGDYG7! VJ\NAAJNG7! 7D! A1JGDYG7!
D7VSEGJA7!OLS7GQNCN7AA7a![!SGE\NVND6!H7! A1JGDNCLAJDNE5!D7VSEGE4VJ5HNFLAJNG7a!SJG!IEN7!G7DGE4
VJ5HNFLAJNG7c! (N! C7O! D7CR5N`L7O! OE5D! N5HN`L67O! AEGO!H1L57! CRNGLGZN7!H7!VEFNANOJDNE5!H7O!EO!
VJ\NAAJNG7Oa!7AA7O!OE5D!DGES!SG6KLHNCNJFA7O!SELG!A7!SJDN75D!ON!L57!R6VEGGJZN7!OLGIN75D!AEGO!H7!AJ!
G6CLS6GJDNE5!JI7C!JVSANQNCJD7LG!H7!FGNAAJ5C7c!2J!IEN7!DGJ5OJ5DGJA7!SG6O75D7!H7!DGES! AELGH7O!
CEVSANCJDNE5O!SELG! A7!SJDN75Da! 7D! AJ! IEN7! G7DGE4VJ5HNFLAJNG7!7OD! [! GNO`L7!SELG! A7O! GJV7JL\!
OLS6GN7LGO! HL! 57GQ! QJCNJA! =PPa! 7D! 56C7OOND7! L57! 7\S6GN75C7! 7D! H7! OEANH7O! CEVS6D75C7O!
J5JDEVN`L7O!7D!CRNGLGZNCJA7O!H7!A1ES6GJD7LGc!
!
! !2J!ANZJDLG7!H7!A1JGDYG7!CJGEDNH7!7\D7G57![!OJ!FJO7a!SJG!C7GINCEDEVN7a!7OD!`LJ5D![!7AA7!
N57QQNCJC7! O7AE5! H7O! 5EVFG7L\! JLD7LGO! H7! SJG! A7! DGES! ZGJ5H! 5EVFG7! H7! CEAAJD6GJA7O! 7D! AJ!
CNGCLAJDNE5!CE5DGEAJD6GJA7c:9aje!!



i9!
!

! &QQ7CDNI7V75Da! A1JGDYG7! CJGEDNH7! 7\D7G57! G7rEND! AJ! CNGCLAJDNE5! H7! OE5! REVEAEZL7!
CE5DGEAJD6GJA7! H1L57! SJGDa! JN5ON! `L7! A7O! J5JODEVEO7O! NSONAJD6GJA7O! lJGDYG7O! ESRDJAVN`L7Oa!
OLFCAJINYG7!SJG!A7O!DGE5C!CEODE4C7GINCJA!7D!DRMGE4C7GINCJAa!JN5ON!`L7!A1JGDYG7!I7GD6FGJA7mc::!+N5ON!
DELD7! ANZJDLG7! DGES! FJOO7! H7! AJ! CJGEDNH7! 7\D7G57! 57! S7LD! 5ELO! ZJGJ5DNG! L57! R6VEODJO7!
CEVSAYD7!HL!OND7!ES6GJDENG7c!!
!
! 217VFEANOJDNE5!JGD6GN7AA7!SJG!DGJ5OCJDR6D7G!7OD!L57!D7CR5N`L7!DGYO!N5D6G7OOJ5D7!7D!7OD!
[!CRENONG!75!SG7VNYG7!N5D75DNE5!JIJ5D!AJ!ANZJDLG7!CRNGLGZNCJA7a!RNODEGN`L7V75D!SALO!J5CN7557c!
&AA7!O7!DGELI7!75!7QQ7D!SALO!SG6CNO7a!7D!S7GV7Da![!A1N5ODJG!H7!A1JGDYG7!VJ\NAAJNG7a!H1EQQGNG!A1JCCYO!
[! H7O! OND7O! `LJON! N5JCC7OONFA7O! SJG! IEN7! CRNGLGZNCJA7c! 21N5K7CDNE5! H7! SGEHLND! H7! CE5DGJOD7!
S7GV7D! JLOON! H7! AECJANO7G! A1EGNZN57! 7\JCD7! HL! OJNZ57V75Dc! 217VFEANOJDNE5! SG6O75D7a! O7AE5!
F7JLCELS!H1JLD7LGOa!L5! DJL\!OLS6GN7LG!H7!OLGIN7!7D!L5! DJL\! N5Q6GN7LG!H7!CEVSANCJDNE5O!SJG!
GJSSEGD![!AJ!CRNGLGZN7c!
!

^8F8F8! ^'&0)0(2'"*%.#$*&10)Z)) ) ) )
) =+3'$&%*/&'()*1/71&0$$0)%7$0./&"0),01.#/*(70)/1*(%.*/I7/01)

! 217VFEANOJDNE5!JGD6GN7AA7!7OD!L5!DGJND7V75D!GJHNEZLNH6!`LN!7OD!LDNANO6!SELG!EFODGL7G!A7O!
IJNOO7JL\a!AEGO!H7!H7L\!N5D7GI75DNE5O!VJK7LG7O!P!AEGO!H1L57!R6VEGGJZN7!7D!AEGO!H1L57!DLV7LG!
IJOCLAJGNO67c!
!
! 2EGO! H7! C7DD7! N5D7GI75DNE5! A7! V6H7CN5! SAJC7! L5! DGECJGD! HJ5O! L57! JGDYG7a! A7! SALO!
OELI75D! A1JGDYG7! Q6VEGJA7!VJNO! NA! S7LD! JLOON! O1JZNG! H7! AJ! CJGEDNH7! CEVVL57! EL! H7! A1JGDYG7!
RLV6GJA7a!SLNO!QJND!SGEZG7OO7G!A7O!CJDR6D7GO!KLO`L1JL!OND7!A6O6!OELO!CE5DGqA7!GJHNEOCESN`L7!75!
N5K7CDJ5D!H7O!SGEHLNDO!H7!CE5DGJOD7!NEH6Oc!!
!
! "57!QENO!A7!OND7!AECJANO6a!NA!SELGGJ!N5K7CD7G!L5!SGEHLND!OEANH7a!O7VN!AN`LNH7!EL!AN`LNH7!75!
QE5CDNE5!H7!AJ!SJDREAEZN7!OENZ567a!JQN5!H7!CG67G!L57!DRGEVFEO7!HL!IJNOO7JLc!!
!
! *6CGND7! HJ5O! AJ! ANDD6GJDLG7! SELG! AJ! SG7VNYG7! QENO! 75! :;Bf! SJG! (EyEAEQQ! 7D! JAc!
A17VFEANOJDNE5!H7!A1JGDYG7!VJ\NAAJNG7!QJND!SJGDN7!H7O!N5D7GI75DNE5O!GJHNEZLNH67O!HE5D!A7!CRJVS!
H1N5HNCJDNE5! G7VSAJC7! SGEZG7OONI7V75D! C7ALN! H7O! J5CN7557O! CRNGLGZN7Oc! +OOECN67! [! L57!
J5ZNEZGJSRN7a! A17VFEANOJDNE5!O6A7CDNI7!S7GV7D!H7! AECJANO7G! A1EGNZN57!HL!OJNZ57V75Da!EQQG7!L5!
V7NAA7LG!JCCYO!75!JVE5D!7D!75!JIJA!H7!A1R6VEGGJZN7a!57!56C7OOND7!SJO!H1J57ODR6ON7!Z656GJA7!
7D!S7GV7D!A1JGGpD!H7!A1R6VEGGJZN7!AEGO!H1L57!N5D7GI75DNE5!CELGD7c!/17OD!L57!V6DREH7!7QQNCJC7!
HE5D!A7!OLCCYO!J!6D6!F7JLCELS!HECLV75D6c:9a!i;a!jea!jf!
!
! 27O! CEVSANCJDNE5O! H7! C7DD7! D7CR5N`L7! OE5D! A7O! OLNIJ5D7O!P! +CCNH75D! %JOCLAJNG7!
/6G6FGJAa! R6VNSA6ZN7a! C6CND6a! SJGJAMON7! HL! 57GQ! QJCNJA!=PPa! 56CGEO7! CLDJ567c! 07LG7LO7V75Da!
HJ5O!L57!DGYO!AJGZ7!VJKEGND6!H7O!CJOa!A7O!CEVSANCJDNE5O!OE5D!F65NZ57O!7D!DGJ5ONDENG7Oc!
!
!



i:!
!

^8F8\8! ^'&0%).I&1#1J&.*$0%))

^8F8\8C8! ^'&0%)05'3#..*$0%)&+,$&L#*(/)#(0)'%/7'/'+&0))

! 21JCCYO! HNG7CD! H7! A1JGDYG7! VJ\NAAJNG7! G7SG6O75D7! L5! SGEFAYV7! CRNGLGZNCJA!
SJGDNCLANYG7V75D! HECLV75D6! 75! 57LGECRNGLGZN7c! &5! 7QQ7Da! AJ! IJOD7!VJKEGND6! H7O! D7CR5N`L7O!
7\NODJ5D7O! NVSAN`L7!L57!EOD6EDEVN7!H7! A1JGCJH7!hMZEVJDN`L7a!JI7C! DG6SJ5JDNE5!H7! AJ! QEOO7!
D7VSEGJA7a! `LN! 517OD! SJO! JCC7SDJFA7! SELG! L57! CRNGLGZN7! H7! G6CLS6GJDNE5! H7! DGENONYV7!
VEAJNG7ck!
!

^8F8\8F8! <(.&%&'(),17*#1&.#$*&10)i"'&0)I0+&.'1'(*$0j))

! ,JC7![! C7DD7! ONDLJDNE5a!L57!6`LNS7! N5D7G5JDNE5JA7!H7!57LGECRNGLGZN75O!E5D!75DG7SGNO!
L5! DGJIJNA! H7! HNOO7CDNE5! OLG! HN\! CJHJIG7O! JQN5! H7! DGELI7G! L57! IEN7! H1JFEGH! CRNGLGZNCJA7!
VN5NVJA7V75D!N5IJONI7!H7!A1JGDYG7!VJ\NAAJNG7ck!$AO!SGESEO75D!L57!N5CNONE5!CLGINANZ57![!AJ!FJO7!
H7!A1JGCJH7!hMZEVJDN`L7!JL!5NI7JL!HL!DGJZLO!H7!A1EG7NAA7a!KLO`L1JL!VNAN7L!H7!AJ!D7VS7!HJ5O!A7!
CLNG!CR7I7ALc! $AO!HNOOY`L75D!75OLND7!A7!QJOCNJ!HL!VLOCA7!D7VSEGJA! KLO`L1JL!G7FEGH!AJD6GJA!H7!
A1EGFND7c!!
!
! 27! VLOCA7! D7VSEGJA! 7OD! 75OLND7! GLZN56! HJ5O! OJ! SJGDN7! OLS6GN7LG7! 7D! GJFJDDL! 75!
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SGEK7D67!HJ5O!A7O!DNOOLO!SGEQE5HO!H7!AJ!QJC7a!AEGO!H1L57!VJLIJNO7!VJ5vLIG7!H17\EHE5DN7c!$A!
O1JZND!H1L5!JCCNH75D!QG6`L7VV75D!CND6!7D!SJGDNCLANYG7V75D!G7HELD6!75!CRNGLGZN7!EGJA7a!VJNO!NA!
G7OD7!56J5VEN5O!S7L!H6CGNDc!&5!7QQ7Da!75!C7!`LN!CE5C7G57!AJ!SGEK7CDNE5!H75DJNG7!VJ\NAAJNG7a!!NA!
51M!J!`L7!H7O!CJO!CAN5N`L7O!HJ5O!AJ!ANDD6GJDLG7!OJ5O!DGJIJNA!G67AA7V75D!CE5CG7D!7D!7\RJLODNQ![!C7!
OLK7Dcfea!fia!jB!!
! !

2J!SGEK7CDNE5!OLGIN75D!AJ!SALSJGD!HL!D7VSO!OLG!L57!H75D!JL!ODJH7!H7!Z7GV7a!75DELG67!
H7! OE5! OJC! QEAANCLAJNG7c! (E5! J5JDEVN7! SJGDNCLANYG7V75D! S7L! G6D75DNI7! ANVNDJ5D! A7! VJN5DN75!
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JSSGESGN67!7D!L57!CJ5LA7!H1JOSNGJDNE5!H7SLNO!OE5!JAI6EA7!H1EGNZN57c!
!
! #ELO!7\SEO7GE5Oa!HJ5O!L57!6DLH7!G6DGEOS7CDNI7!H7!HN\!J5567Oa!A7O!G6OLADJDO!H7!C7DD7!
V6DREH7!JQN5!H7!Z6G7G! AJ!SGEK7CDNE5!H7! AJ! DGENONYV7!VEAJNG7!VJ\NAAJNG7c!#ELO!SG6O75D7GE5O!
HJ5O!L5!SG7VN7G!D7VSO!A7!DJL\!H7!G6CLS6GJDNE5!H7!AJ!DGENONYV7!VEAJNG7!VJ\NAAJNG7!SGEK7D67a!
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JGGNYG7! HL! SD6GMZETHN75! AJD6GJAa! `L17AA7! S7GQEG7! EL! CE5DELG57! SELG! O7! HNGNZ7G! I7GO! AJ! QEOO7!
SD6GMZE4SJAJDN57!QEGVJ5D! A1JGDYG7!OSR65E4SJAJDN57c!&AA7!IJOCLAJGNO7! A7O!ODGLCDLG7O!SGEQE5H7O!
HL!INOJZ7!P!EO!7D!H75DO!VJ\NAAJNG7O!7D!VJ5HNFLAJNG7Oa!VL`L7LO7O!EGJA7!7D!5JOJA7a!JN5ON!`L7!AJ!
IJOCLAJGNOJDNE5!V65N5Z67cfa!k_:9!!
!
! &AA7!51J!KJVJNO!6D6!A6O67!SJGVN!A7O!`LJGJ5D74H7L\!SJDN75DO!DGJND6O!SJG!GJHNEOCESN7c!!
!
! $A!5175!H7V7LG7!SJO!VEN5O!`L7!A7!GNO`L7!SGN5CNSJA!H7!C7DD7!N5D7GI75DNE5!7OD!AJ!A6ONE5!7D!
A1R6VEGGJZN7!H7! A1JGDYG7!VJ\NAAJNG7a![!RJLD!H6FNDa! CJGJCD6GNO67!SJG!L57!6SNODJ\NO!JFE5HJ5D7a!
`LN! O7GJ! JAEGO! DGYO! HNQQNCNA7! [! JGGpD7Gc! &AA7! S7LD! 75DGJ^57G! HJ5O! A7O! CJO! 7\DGpV7O! L5! CREC!
R6VEGGJZN`L7! EL! L57! EFODGLCDNE5! H7O! IEN7O! J6GE4HNZ7ODNI7O! OLS6GN7LG7O! SJG! R6VJDEV7!
CEVSG7OONQc!
! !
! 21J5JAMO7!H7!AJ! ANDD6GJDLG7::a! ji!5ELO!S7GV7D!H7!QJNG7!AJ!OM5DRYO7!OLNIJ5D7![!C7!OLK7D!P!
QJC7![!L57!R6VEGGJZN7!H7!A1JGDYG7!VJ\NAAJNG7a!AJ!SGNEGND6!7OD!H1JOOLG7G!L57!I75DNAJDNE5!7QQNCJC7!
ON!A7!SJDN75D!517OD!SJO!H6K[!N5DLF6c!!
!
! &5OLND7!L57!VJ5vLIG7!H7! D7VSEGNOJDNE5!HEND! pDG7!7\6CLD67!P! CEVSG7OONE5!HNZNDJA7a!
N5K7CDNE5!H7!IJOECE5ODGNCD7LGOa!N5O7GDNE5!H1L57!OE5H7![!HELFA7!FJAAE557DOc!!
!
! (N! C7AJ! O1JIYG7! N57QQNCJC7a! NA! QJLD! JAEGO! CEAVJD7G! AJ! FGYCR7! IJOCLAJNG7a! SELG! AJ`L7AA7!
SALON7LGO!V6DREH7O!E5D!6D6!H6CGND7O!P!!
!
! 2J! ANZJDLG7! H7! AJ! CJGEDNH7! 7\D7G57a! S7L! 7QQNCJC7! CJG! NA! 7\NOD7! L57! CNGCLAJDNE5!
CE5DGEAJD6GJA7!JN5ON!`L1L57!OLSSA6J5C7!JFE5HJ5D7!H7O!JGDYG7O!CEAAJD6GJA7Oa!7D! AJ! ANZJDLG7!H7!
A1JGDYG7! VJ\NAAJNG7! SJG! IEN7! SG64JLGNCLAJNG7k! EL! G7DGE4VJ5HNFLAJNG7;a! QJODNHN7LO7O! 7D!
SG6O75DJ5D!H7O!GNO`L7O!J5JDEVN`L7O!HL!57GQ!QJCNJA!=PPc!!
!
! 2J!!IEN7!EGJA7!I7ODNFLAJNG7!HNG7CD7!H7!A1JGDYG7!VJ\NAAJNG7a!JI7C!H7O!ESDN`L7O!GNZNH7Oa!7D!
L5!CAJVSJZ7!LADGJOE5N`L7!7\NOD7a!VJNO!7AA7!56C7OOND7!L5!HNOSEONDNQ!V6HNCJA!JHJSD6!75!SALO!H7!
CEVS6D75C7O!75!CRNGLGZN7!75HEOCESN`L7cj8!!
!
! 2J!DGENONYV7!V6DREH7!7OD!C7AA7![!A16ZJGH!H7!AJ`L7AA7!AJ!ANDD6GJDLG7!7OD!AJ!SALO!SGEAN\7!P!NA!
O1JZND! H7! A17VFEANOJDNE5! JGD6GN7AA7! O6A7CDNI7! DGJ5OCJDR6D7Gc! /17OD! L57! D7CR5N`L7!
H17VFEANOJDNE5a!VN5NVJA7V75D! N5IJONI7a!SJG!IEN7!75HEIJOCLAJNG7!G6JANO67!SJG!L5!GJHNEAEZL7!
OS6CNJANO6! 75! GJHNEAEZN7! N5D7GI75DNE557AA7c! /7DD7!V6DREH7!SG6O75D7!L5! DJL\!H7! OLCCYO!SALO!
6A7I6!`L7!AJ!CRNGLGZN7!CE5I75DNE557AA7a!7D!S7GV7Da!SJG!N5K7CDNE5!H7!SGEHLND!H7!CE5DGJOD7a!H7!
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! (N! AJ! H75D! O7! G7DGELI7! SGEK7D67! HJ5O! A7! ON5LO! VJ\NAAJNG7a! A7! GNO`L7! H7! ON5LOND7! 7D!
A17QQNCJCND6!H7O!DGJND7V75DO!CRNGLGZNCJL\!JCDL7AO!N5CND75D![!57!SJO!AJNOO7G!AJ!H75D!75!ONDLJDNE5!
J5DGJA7c!2J!S7GONODJ5C7!H1L57!DGENONYV7!VEAJNG7!VJ\NAAJNG7!HJ5O!A7!ON5LO!VJ\NAAJNG7!S7LD!pDG7!
AJ! CJLO7! H1N5Q7CDNE5O! ON5LON7557Oa! DELD! SJGDNCLANYG7V75D! O1NA! M! J! EFODGLCDNE5! HL! V6JD!
VEM75c8ea!8f!!
!
! (N! A7! SGEDECEA7! H7! OCESN7! 7OD! N57QQNCJC7a! AJ! V6JDEDEVN7! VEM7557! 7D! L57! CRNGLGZN7!
75HEOCESN`L7! O7VFA75D! pDG7! SALO! 7QQNCJC7O! `L7! AJ! IEN7! H7! /JAHn7AA42LC! `LN! SG6O75D7! H7O!
CEVEGFNHND6O!SGN5CNSJA7V75D!N5QAJVVJDENG7O!7D!57GI7LO7Oc:ja!:ka!:;a!8ia!8ka!e8!!
!
! 2J!IEN7!H1JFEGH!CRNGLGZNCJA7!H7!AJ!QEOO7!N5QGJ4D7VSEGJA7!G7ODJ5D!L5!H6QN!CRNGLGZNCJAa! NA!
QJLD! FN75! SEO7G! A1N5HNCJDNE5! H7! G6CLS6GJDNE5! CRNGLGZNCJA7c! >JGVN! C7AA7O4CNa! A7! DGNOVLO!
V6CJ5N`L7!7D!A7O!N5Q7CDNE5O!AECEG6ZNE5JA7O!OE5D!A7O!H7L\!N5HNCJDNE5O!VJK7LG7Oceea!eBa!f:a!fja!fB!
!
! (N!AJ!H75D!7OD!SGEK7D67!HJ5O!AJ!QEOO7!N5QGJ4D7VSEGJA7a!SALON7LGO!IEN7O!H1JFEGH!7\NOD75Da!
SJG! IEN7! CLDJ567!P! IEN7! H7! 3NAAN7Oafe_fi! IEN7! R7VNCEGE5JA7fka! f;! 7D! SJG! IEN7! EGJA7!P! IEN7!
DGJ5OJ5DGJA7fja! fB! DGYO! VLDNAJ5D7! 7D! [! RJLD! GNO`L7! J5JDEVN`L7a! 7D! IEN7! I7ODNFLAJNG7! SJG!
A1JAI6EA7a!CEVV7!HJ5O!5EDG7!SGEDECEA7cee_f8!!
!
! &5! SG7VNYG7! N5D75DNE5a! L57! IEN7! H1JFEGH! VN5NVJA7V75D! N5IJONI7a! SJG! IEN7!
75HEFLCCJA7a! JI7C! JVSANQNCJD7LG! H7! FGNAAJ5C7! SELGGJND! pDG7! G7CEVVJ5H67a! FN75! `L7!
A1LDNANOJDNE5! H1ESDN`L7a! JI7C! L5! QEGD! DJL\! H7! OLCCYO! SELG! AJ! CRNGLGZN7! 75HE5JOJA7a! SELG!
7\SAEG7G!AJ!QEOO7!N5QGJ4D7VSEGJA7!7D!A7!ON5LO!VJ\NAAJNG7!H7SLNO!A1JAI6EA7!G7OD7![!H6CELIGNG!7D![!
7OOJM7Gc!!
!
! >ALON7LGO! JGDNCA7O! H6CGNI75D! AJ! IEN7! 75HEFLCCJA7! CEVV7! 7QQNCJC7a! HJ5O! A7O! R7LG7O! [!
O7VJN57O!`LN!OLNI75D!AJ!SGEK7CDNE5c!27O!JLD7LGO!G7CEVVJ5H75D!JAEGO!JL!SJDN75D!H7!SGJDN`L7G!
L5!7QQEGD!VJODNCJDENG7c!2J!CE5DGJCDNE5!7D!A7!G7AgCR7V75D!H7O!QNFG7O!H7O!VLOCA7O!VJODNCJD7LGO!
JLGJN75D!75!7QQ7D!D75HJ5C7![!JNH7G!A7!Z7GV7![!O7!HNGNZ7G!I7GO!OE5!JAI6EA7!5JDNI7a! A7!G75HJ5D!
SJASJFA7! 75! FELCR7! 7D! JCC7OONFA7! SJG! L57! ONVSA7! N5CNONE5! HL! I7ODNFLA7! HJ5O! A7O! R7LG7O! [!
O7VJN57O!OLNIJ5D!AJ!CEVSANCJDNE5cee_ek!!!
!
! 27!SGJDNCN75!HEND!ZJGH7G!C7DD7!JAD7G5JDNI7!H7!D7VSEGNOJDNE5![!A17OSGNDa!7D!57!SJO!LDNANO7G!
A1JVSANQNCJD7LG!H7!FGNAAJ5C7![!ELDGJ5C7a!JL!GNO`L7!H7!A6O7G!A1JGDYG7!VJ\NAAJNG7!7D!H7!G7DJGH7G!AJ!
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! 27O! G6OLADJDO! H7! C7DD7! D7CR5N`L7! OE5D! 75CELGJZ7J5DOa! AJ! SGEK7CDNE5! HJ5O! A7O! AEZ7O!
J5JDEVN`L7O!75INGE55J5D7O!6DJ5D!L57!CEVSANCJDNE5!FN75!CE55L7!AEGO!H7!AJ!Z7GV7CDEVN7!H7!
AJ!DGENONYV7!VEAJNG7!VJ\NAAJNG7a!VJNO!OE5!DGJND7V75D!G7OD7!S7L!H6CGNDc!!
!
! >JG!L5!SGEDECEA7! ONVSA7!7D! 7QQNCJC7a! OELO! CE5DGqA7! GJHNEAEZN`L7![! A1JVSANQNCJD7LG!H7!
FGNAAJ5C7a! AJ! ZGJ5H7!VJKEGND6! H7O! SGEK7CDNE5O! JFELDNOOJND! [! AJ! G6CLS6GJDNE5! S7G4ES6GJDENG7a!
OJ5O! N5CNONE5! OLSSA6V75DJNG7a! 7D! 6SJGZ5J5D! JL! SJDN75D! L57! 5ELI7AA7! N5D7GI75DNE5! OELO!
J57ODR6ON7! Z656GJA7c! $A! O7GJND! N5D6G7OOJ5D! 75! CEVSJGJNOE5! H17\S6GNV75D7G! A7O! ESDN`L7O!
75HEOCESN`L7O!SELG!DGJND7G!A7O!SGEK7CDNE5Oa!EL!FN75!H7!CE5C7IENG!L57!CJ5LA7![!LOJZ7!L5N`L7!
JI7C!VJG`L7LGO!GJHNEAEZN`L7Oc!!
!
! s! A1JI75NGa! NA! O7GJ! F7JLCELS! SALO! QJCNA7! H7! Z6G7G! H7! D7AA7O! CEVSANCJDNE5O! HJ5O! A7O!
O7GINC7O! H7! CRNGLGZN7! EGJA7! 7D! VJ\NAAE4QJCNJA7c! "57! 6DLH7! SGEOS7CDNI7! 7OD! 56C7OOJNG7! SELG!
G75QEGC7G! A7O! G6OLADJDO! AN6O! [! A17VSAEN! H7! C7DD7! D7CR5N`L7! DELD! JLOON! 5EIJDGNC7! `L7!
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!
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L((A?SS18,<&#=%S-6T.6'<&S#!
!
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\8(6%81(,&81-B!CDD"#!
!
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!
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!
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!
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!
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!
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H1Z,--1%7! 1%(6%7! <1+',89! A'6+.&186+%7'H! MH18.,W+-1%! A1%(R! '6<&8.1%7! (&! '+W<&8.7-1%!
H18.,W-6!=%1<(+%6#!O!K%18,&=1<!4+%9#!CDDgBCDMPR?"]UDT"]UC#!!
!
"D#!! 4,891H! /*! $L181W1-18! O*!0&L1HH6.! r#! 4+A6%'6-6<(,a6! 6HW&-,'1(,&8! =&%! <&8(%&-! &=!
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!
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!
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!
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!
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!
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!
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!
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0,86%a1!4(&H1(&-#!CD"kBkPMCR?"CCT"C]#!
!
CC#!! 0,8+(L1!b*!4%,%1H!:#!N!'(+.7!&=!K1-.56--TE+<!1AA%&1<L!,8!a1%,&+'!6(,&-&9,6'#!O!@a&-!
06.!F68(!4<,#!CD"UBCMUkR?kf"PTkfCU#!
!
CU#!! 4a6%^+(! K@*! $%,a6--1(&! N@*! E&A6'! E0! .6! e*! e6%%1^! @/*! 4a6%^+(! N$#! N<<,.68(1-!
.,'A-1<6H68(!&=!,HA1<(6.!H1Z,--1%7!(L,%.!H&-1%?!1!<1'6!%6A&%(#!p%1^!F68(!O#!CDDPB"kMCR?"kfT
"fD#!
!
C]#!! NH&%,H!V!.6!4*!4,-a1!l$!.1*!K+8L1!b4!.1*!4&+(&!0E4*!4s&!01(6+'!Kb*!4&+^1!E0!
.6! N#! b6H&a1-! &=! 18! +AA6%! (L,%.! H&-1%! =%&H! (L6! H1Z,--1%7! ',8+'#! K1'6! b6A! F68(#!
CD"PBCD"P?"TP#!!
!
CP#!! 4(6=t8''&8!/*!N8.%J1''&8!E*!O1886%(!0#!K1-.56--TE+<!&A6%1(,&8?!-&89T(6%H!%6'+-('!18.!
'6_+6-16'#!N<(1!)(&TE1%789&-!M4+AA-R#!"gQQB]]g?gfT"DD#!
!
!
Ck#!! p172+-!$*!F&u%+!c*!q1'18!c*!K,81!N2'&7!0#!K-,8,<1-!,HA1<(!&=!6<(&A,<!(66(L!,8!(L6!
H1Z,--1%7!',8+'#!N+%,'!:1'+'!E1%78Z#!CDDkBUUMUR?CffTCQ"#!
!
Cf#!! pv7v22+%(!0K*!$&^&9-+!4*!N%1'!0c*!q&-<+!`#!@<(&A,<!6%+A(,&8!&=!1!H1Z,--1%7!(L,%.!
H&-1%!(&&(L!,8!(L6!H1Z,--1%7!',8+'?!1!<1'6!%6A&%(#!O!K&8(6HA!F68(!/%1<(#!CDDPBkMUR?"D]T""D#!
!



Bi!
!

CQ#!! c1'W,8,! N4*! c1.,! `*! 3L1=1%,! O#! @8.&'<&A,<! %6H&a1-! &=! 18! 6<(&A,<! (L,%.! H&-1%!
&W'(%+<(,89!(L6!&'(6&H61(1-!<&HA-6Z#!@1%!:&'6!$L%&1(!O#!CDD"BQDMgR?kkfTkfD#!
!
Cg#!! b1H18&n1H! 4*! c6WW1-6!0*! pL1%.51n! 4*! c1--,! b#! @<(&A,<! (&&(L! ,8! H1Z,--1%7! ',8+'?!
K1'6!'6%,6'#!N88!01Z,--&=1<!4+%9#!CD"UBUM"R?Qg#!!
!
UD#!! V,H! @*! F+8<1a196! O#! K1-.56--TE+<! A%&<6.+%6#! )A6%! $6<L! )(&-1%789&-Tc61.! :6<2!
4+%9#!CD"DBC"MUR?"kUT"kP#!!
!
U"#!! p1%^,-1,! 3*! 3%668W6%9! @*! `%,! :#! \8.,<1(,&8'! =&%! (L6! K1-.56--TE+<! 1AA%&1<L! ,8! (L6!
68.&'<&A,<!6%1#!)(&-1%789&-Tc61.!:6<2!4+%9#!CDDPB"UCMCR?C"gTCCD#!!
!
UC#!! \51,!$*!01('+,!q*!c,%&(1!0*!$&L81,!\#!@8.&'<&A,<!%6H&a1-!&=!1!H1Z,--1%7!(L,%.!H&-1%!
.,'A-1<6.!,8(&!(L6!H1Z,--1%7!',8+'!a,1!(L6!'&<26(?!O!K%18,&=1<!4+%9#!CD"CBCUM]R?6CgPT6Cgk#!!
!
UU#!! V&<16--,!c*!p1-<,&9-+!cN*!@%.6H!$E#!F,'A-1<6H68(!&=! 1!H1Z,--1%7! (L,%.!H&-1%! ,8(&!
(L6! W+<<1-! 'A1<6?! 181(&H,<1-! ,HA-,<1(,&8'! 1A%&A&'! &=! 1! <1'6#! \8(! O! )%1-! 01Z,--&=1<! 4+%9#!
CD""B]DMkR?kPDTkPU#!!
!
U]#!! 46-a,!e*!K121%6%!4*!V6'2,8!K*!)^7+a1<,!c#!F6-176.!%6H&a1-!&=!1!H1Z,--1%7!(L,%.!H&-1%!
1<<,.68(1--7!.,'A-1<6.!,8(&!(L6!,8=%1(6HA&%1-!=&''1#!O!K%18,&=1<!4+%9#!CD""BCCM]R?"Ug"T"UgU#!!
!
UP#!! c1H,.!p1,9!0*!V+H1%!/+8n1W,!4*!VL18!0#!F,'A-1<6H68(!&=!H1Z,--1%7!(L,%.!H&-1%!,8!
(L6!,8=%1!(6HA&%1-!=&''1#!/12!)%1-!F68(!O#!CD"CBUCM"R?UgT]"#!
!
Uk#!! p&%9&8&a&! N*! 3%&'',! 3Tp*!01,&%181! K*! 418(&%&! e*! K,<<,w!0#!018196H68(! &=! (L6!
+AA6%! (L,%.! H&-1%! .,'A-1<6.! ,8! (L6! ,8=%1(6HA&%1-m?! 1! <1'6! %6A&%(#! \8(! O! K&HH+8! F68(#!
CD"DBU?"Tf#!
!
Uf#!! 4a6%^+(! K@*! $%,a6--1(&! N@*! 4a6%^+(! N$*! .6! 01(&'! e/*! V1(&! bp#! b6H&a1-! &=! 1!
H1Z,--1%7! (L,%.! H&-1%! 1<<,.68(1--7! .,'A-1<6.! ,8(&! (L6! ,8=%1(6HA&%1-! =&''1! a,1! ,8(%1&%1-!
1AA%&1<L!+8.6%! -&<1-!186'(L6',1?! %6A&%(!&=!1!<1'6#!O!)%1-!01Z,--&=1<!4+%9#!CDDgBkfMkR?"U"kT
"UCD#!!
!
UQ#!! p&.86%#! b6H&a1-! &=! 1! H1Z,--1%7! (L,%.! H&-1%! =%&H! (L6! ,8=%1(6HA&%1-! =&''1#! O! 06.!
K1'6'#!O!06.!K1'6'#!CD"CBUMCR?gfTgg#!!
!
Ug#!! F,H,(%12&A&+-&'! \*! /1A1.12,! 0#! F,'A-1<6H68(! &=! 1! H1Z,--1%7! (L,%.! H&-1%! ,8(&! (L6!
,8=%1(6HA&%1-!=&''1?!<1'6!%6A&%(#![+,8(6''68<6!\8(!Mp6%-,8R#!CDDfBUQMfR?kDfTk"D#!
!
!
]D#!! b&'L189L,1'! V*! /6,'26%! N*! r,6%&8! O)#! 01Z,--1%7! (&&(L! .,'A-1<6H68(! ,8! (L6!
,8=%1(6HA&%1-!=&''1#!F68(!b6'!O#!CD"kB"UM]R?UfUTUfP#!
!
]"#!! x^6%!:*!yz6H!e*!41%+L18&u-+!N*!q,-H1^!4*!$1876%,!c#!b6H&a1-!&=!1!H1Z,--1%7!(L,%.!
H&-1%! .,'A-1<6.! ,8(&! A(6%79&A1-1(,86! =&''1! a,1! ,8(%1&%1-! 1AA%&1<L#! K1'6! b6A! F68(#!
CD"UBCD"U?"T]#!!
!
]C#!! K1HAW6--!N*!K&'(6--&!pO#!b6(%,6a1-! &=! 1! .,'A-1<6.! (L,%.!H&-1%! +',89! 81a,91(,&8! 18.!
1<(,a6!,H196!9+,.18<6#!O!)%1-!01Z,--&=1<!4+%9#!CD"DBkQMCR?]QDT]QP#!!



Bj!
!

]U#!! )%%!FE#!N!(6<L8,_+6!=&%!%6<&a6%7!&=!1!(L,%.!H&-1%!=%&H!(L6!,8=%1(6HA&%1-!=&''1?!<1'6!
%6A&%(#!O!)%1-!01Z,--&=1<!4+%9#!"gggBPfM"CR?"]PgT"]k"#!
!
]]#!! F15'&8!V*!01<0,--18!N*!d,6'68=6-.!F#!b6H&a1-!&=!1!H1Z,--1%7!(L,%.!H&-1%!=%&H!(L6!
,8=%1(6HA&%1-! =&''1! W7! 1! (6HA&%1-! 1AA%&1<L! 18.! (L6! 1,.! &=! ,H196T,8(68',=7,89!
<,86%1.,&9%1AL7#!O!)%1-!01Z,--&=1<!4+%9#!"ggUBP"M"CR?"UgPT"Ugf#!
!
]P#!! /1(6-!0*! F&58!V#! N<<,.68(1-! .,'A-1<6H68(! &=! ,HA1<(6.!H1Z,--1%7! (L,%.!H&-1%'#! p%!
F68(!O#!"gg]B"ffMCR?PfTPg#!
!
]k#!! 468<,H68!0*!3v-'6'!N*! 46<6%! 4*! r6%686%! $*!x^1%'-18(v%2! 4#!F6-176.! %6(%,6a1-! &=! 1!
.,'A-1<6.! H1Z,--1%7! (L,%.! H&-1%! =%&H! ,8=%1(6HA&%1-! 'A1<6! a,1! (%18'T',8+'&,.1-! 1AA%&1<L?! 1!
<1'6!%6A&%(!18.!(L6!%6a,65!&=!(L6!-,(6%1(+%6#!)%1-!01Z,--&=1<!4+%9#!CD"fBC"M"R?"Tk#!!
!
]f#!! d,82-6%!$*!a&8!d&56%8!:*!).&8(!E*!p,((H188!4#!b6(%,6a1-!&=!18!+AA6%! (L,%.!H&-1%!
=%&H!(L6!,8=%1(6HA&%1-!'A1<6#!O!)%1-!4+%9!NH!F68(!N''&<#!"gffBUPMCR?"UDT"UC#!
!
]Q#!! 3+-W%18.'68! 4b*! O1<2'&8! \$*! $+%-,89(&8! @3#! b6<&a6%7! &=! 1! H1Z,--1%7! (L,%.! H&-1%!
=%&H! (L6! ,8=%1(6HA&%1-! 'A1<6! a,1! 1! L6H,<&%&81-! 1AA%&1<L#! O! )%1-! 01Z,--&=1<! 4+%9#!
"gQfB]PMUR?CfgTCQC#!
!
]g#!! /1&-,! Ob*! 368<6! @*! l,a6'! /*! p&+(1+-(! e*! F+A+,! F#! b6H&a1-! (L%&+9L! (L6! <&%&81-!
1AA%&1<L! &=! (L6! +AA6%! 5,'.&H! (66(L#! NA%&A&'! &=! 1! <1'6! &=! W,-1(6%1-! H,9%1(,&8! ,8(&! (L6!
(6HA&%1-!=&''1#!b6a!4(&H1(&-!KL,%!01Z,--&=1<#!"ggPBgkMkR?UgCTUgP#!
!
PD#!! 46H+%*! e*! 46,986+%,<*! Op#! K&HA-,<1(,&8'! .6'! 1a+-',&8'! .68(1,%6'm?! A%&AL7-1Z,6! 6(!
(%1,(6H68(#!@8<7<-!0J.!KL,%!M/1%,'R*!HJ.6<,86!W+<<1-6*!CCTDgCTpT"D*!CDDf#!!
!
P"#!! /1A1.&96&%912,'!:*!/1%1%1!@*!/6%,'18,.,'!K*!V181(1'!N#!N!H6(L&.! =&%! 6Z(%1<(,&8!&=!
,HA1<(6.!+AA6%!(L,%.!H&-1%'#!p%!O!)%1-!01Z,--&=1<!4+%9#!CD""B]gMCR?"PDT"P"#!!
!
PC#!! \51,!$*!KL,2+H1%+!c*!4L,W1'12,!0*!$&L81,!\#!41=6!H6(L&.!&=!6Z(%1<(,&8!(&!A%6a68(!1!
.66A-7T,HA1<(6.!H1Z,--1%7! (L,%.! H&-1%! W6,89! .,'A-1<6.! ,8(&! (L6!H1Z,--1%7! ',8+'#! p%! O! )%1-!
01Z,--&=1<!4+%9#!CD"UBP"MPR?6fPTfk#!
!
PU#!! 0,-6'! FN*! l18! F,'! 0E*! b1^H+'! $e#! p1',<! A%,8<,A-6'! &=! &%1-! 18.! H1Z,--&=1<,1-!
%1.,&-&97#!/L,-1.6-AL,1?!41+8.6%'B!"ggC#!
!
P]#!! d1986%! EV*! N%<L6%! pb*! K&L68! N0#! 018196H68(! &=! A1(,68(! '2,8! .&'6! ,8!
=-+&%&'<&A,<1--7!9+,.6.!,8(6%a68(,&81-!A%&<6.+%6'#!O!l1'<!\8(6%a!b1.,&-#!CDDDB""M"R?CPTUU#!
!
PP#!! \8'(,(+(! .6! b1.,&A%&(6<(,&8! 6(! .6! 4{%6(J! :+<-J1,%6#! E1! %1.,&-&9,6! ,8(6%a68(,&886--6#!
L((A'?SS555#,%'8#=%SebSA%&=6'',&886-'h'18(6S%1.,&A%&hA1(,68('S/196'S%1.hA1(,68('h%1.,&-&9,6
h,8(6%a68(,&886--6#1'AZ!
!
Pk#!! 0686<L1-!/*!l1-6%&!0*!0698,9W6(&!K*!01%<L1-!K*!3&.6(!OTE#!E1!%1.,&A%&(6<(,&8!.6'!
A1(,68('! 6(! .6'! (%1a1,--6+%'! 68! %1.,&-&9,6! ,8(6%a68(,&886--6! 6(! 1+! W-&<! &AJ%1(&,%6#! c79,o86!
4J<+%,(J!$%1a#!CD""!?!CfTUU#!
!
!



BB!
!

Pf#!! p%+<&-,! 0*! F618.%6,'! 0*! N%<+%,! e*! p686<L! N#! 018196H68(! &=! 1! 866.-6! W%612196!
.+%,89! (L,%.! H&-1%! 6Z(%1<(,&8! 5,(L! KTNb0! .,9,(1-! =-+&%&'<&A6?! O! K%18,&=1<! 4+%9#!
CD"CBCUMPR?"PQUT"PQ]#!!
!
PQ#!! 0&L18!N/*!p,8.%1!4*!F68.+2+%,!3#!N8!+8+'+1-!1AA%&1<L!(&!%6(%,6a6!%,9L(!H18.,W+-1%!
<18,86!(&&(L*!.,'A-1<6.!,8(&!'+WH18.,W+-1%!'A1<6!=&--&5,89!=%1<(+%6!H18.,W-6*!+',89!<T1%H#!O!
01Z,--&=1<!)%1-!4+%9#!CD"DBgM"R?fQTfg#!!
!
Pg#!! $18!44*!q6&!04*!E66!3*!6(!1-#!/686(%1(,89!=&%6,98!W&.7!,8!(L6!H1'(,<1(&%!'A1<6!5,(L!
,8n+%7! (&! (L6! ,8(6%81-! H1Z,--1%7! 1%(6%7?! 1! '+%9,<1-! <L1--6896#! N88! b! K&--! 4+%9! @89-#!
CD"kBgQMQR?6"g]T6"gk#!!
!
kD#!! d1986%! EV*! @,=6-! /O*! 36,'6! bN#! /&(68(,1-! W,&-&9,<1-! 6==6<('! =&--&5,89! L,9L! XT%17!
.&'6!,8(6%a68(,&81-!A%&<6.+%6'#!O!l1'<!\8(6%a!b1.,&-#!"gg]BPM"R?f"TQ]#!
!
k"#!! @(1%.!K*!E1=&8(!0*!0&+98,&(!0*!6(!1-#!NHJ-,&%6%! -6! '+,a,!.6'!A1(,68('!68! %1.,&-&9,6!
,8(6%a68(,&886--6!6(!1<(6'!%1.,&9+,.J'#!bJ.+,%6!-6!%,'_+6!.Y6==6('!.J(6%H,8,'(6'#!c1+(6!N+(&%,(J!
.6! 418(J#! 017! CD"]?"Q#! L((A'?SS555#L1'T'18(6#=%SA&%(1,-S+A-&1.S.&<'S1AA-,<1(,&8SA.=SCD"]T
DfS%1.,&-&9,6h,8(6%a68(,&886--6ha"DhCD"]TDfTDQh"kT]kTPDhfgC#A.=#!
!
kC#!! VL1881! 4*! F19+H! Np#! N! <%,(,<1-! %6a,65! &=! (L6! -,(6%1(+%6! 18.! 18! 6a,.68<6TW1'6.!
1AA%&1<L! =&%! -,=6T(L%61(68,89! L6H&%%L196! ,8! H1Z,--&=1<,1-! '+%96%7#! N88! /-1'(! 4+%9#!
CD"CBkgM]R?]f]T]fQ#!!
!
kU#!! V,H!0c*!q&&! Oc*! V,H! 44*! q189!d4#!01'',a6! L6H&%%L196! =1<,1-! =%1<(+%6! A1(,68(!
(%61(6.!W7!6HW&-,^1(,&8#!N%<L!K%18,&=1<,1-!4+%9#!CD"kB"fM"R?CQTUD#!!
!
k]#!! d&89!KTd*!$18!dTK*!q6L!qT$*!KL&+!0TK*!q6L!KTp#!$%18'1%(6%,1-!6HW&-,^1(,&8!=&%!
(%1+H1(,<!,8(%1<(1W-6!&%&81'1-!L6H&%%L196#!O!@H6%9!06.#!CD"UB]]MkR?"DQQT"Dg"#!!
!
kP#!! \51,!$*!01('+,!q*!)H+%1!4*!$&L81,! \#!@8.&'<&A,<!L6H&'(1','!5,(L!18!+-(%1'&8,<1--7!
1<(,a1(6.!.6a,<6!=&%!L6H&%%L196!=%&H!1!W%18<L!&=!(L6!H1Z,--1%7!1%(6%7!.+%,89!68.&'<&A,<1--7!
1'','(6.!%6.+<(,&8!&=!<&8.7-1%!86<2!=%1<(+%6#!O!K%18,&=1<!4+%9#!CD"UBC]MCR?PU]TPUP#!!
!
kk#!! 3%18.,8,! 4N*! p1%%&'! l0*! 41-1(1! EN*! b&'1! NE*! 4&1%6'! `:#! K&HA-,<1(,&8'! ,8!
6Z&.&8(,1TT1<<,.68(1-!.,'-&.9H68(!(&!1.n1<68(!181(&H,<1-!1%61'#!p%1^!F68(!O#!"ggUBUMCR?"DUT
""C#!
!
kf#!! /&9%6-! 0N#! dL1(! 1%6! (L6! %,'2'! &=! &A6%1(,a6! ,8(6%a68(,&8i! O! )%1-! 01Z,--&=1<! 4+%9#!
CD"CBfDMg!4+AA-!"R?4UUTUk#!!
!
kQ#!! K1%a1-L&! bde*! N%1|n&Te,-L&! bKN*! l1'<&8<6-&'! pK#! N.a6%'6! 6a68('! .+%,89! (L6!
%6H&a1-! &=! ,HA1<(6.!H1Z,--1%7! (L,%.!H&-1%'#! \8(! O! )%1-!01Z,--&=1<! 4+%9#! CD"]B]UMgR?""]CT
""]f#!!
!
kg#!! /&+%H18.! //*! 4,9%&8!3b*!01<L6!p*! 4(1.-,896%!p*! E&<L6%!0K#! $L6!H&'(! <&HH&8!
<&HA-,<1(,&8'!1=(6%!5,'.&HT(&&(L!%6H&a1-?!A1%(!C?!1!%6(%&'A6<(,a6!'(+.7!&=!"*PkC!<1'6'!,8!(L6!
H1Z,--1#!45,''!F68(!O#!CD"]B"C]M"DR?"D]fT"DP"*!"DPfT"Dk"#!
!
!
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!

fD#!! KL%,'(,168'! \*!b67<L-6%!c#!K&HA-,<1(,&8'! 1=(6%! (L,%.!H&-1%! 6Z(%1<(,&8'?! %6(%&'A6<(,a6!
181-7','!&=!"*C"U!(66(L#!b6a!4(&H1(&-!KL,%!01Z,--&=1<#!CDDCB"DUMPR?CkgTCf]#!
!
f"#!! 4,'2!NE*!c1HH6%!dp*! 4L6-(&8!Fd*! O&7! @F#! K&HA-,<1(,&8'! =&--&5,89! %6H&a1-! &=!
,HA1<(6.! (L,%.! H&-1%'?! (L6! %&-6! &=! (L6! 6ZA6%,68<6! &=! (L6! '+%96&8#! O! )%1-!01Z,--&=1<! 4+%9#!
"gQkB]]M""R?QPPTQPg#!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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!

>aHa>=WG=:)<GQWQX>!?U<b;=:)Z)
!

,$3"'&(!P!
!

Z.?*"%( [\(]"'5)+1&')0)?"100%(+"#$%&'1&'( *&%( 6%&'( $*"&*0#"1."%( %&( "%?1"6( 6%( ^_N(K%"0%( +")8%'#( 61&$( -1(
4)$$%(.&4"1M'%0+)"1-%(%'("#7*+#"#(+1"(&)'"%(+")')7)-%(6%($7)+.%(`@"N(G]Aa]bc(}}}}}}}}}}}}}}}}}}}}}}}}}}(i(

!
Z.?*"%(^(\(A"g&%(`3*%(1&'#")M.&4#".%*"%cN([(\(]".4.7%(+.".4)"0%<(^(\(:+.&%(&1$1-%(1&'#".%*"%<(h(\(]$(,1$1-(01;.--1."%<(
i(\(Z)"10%&(?"1&6(%'(+%'.'(+1-1'.&<(j(\(k).'(6%( -l)",.'%<(n(\(Z)"10%&($)*$()",.'1."%<(o(\(p.&*$(01;.--1."%(?1*75%(
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