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+TSRS!JRS!FVSR!FHS!KLMMLFH!QSFQMS!ZLIT!J!WLUJKLMLIN! LH!ITS!ZFRMWa!FX!ZTFP!KSIZSSH!??"^?B"!PLMMLFH!

S[QSRLSHES!VSRN!ULYHLXLEJHI!WLXXLEGMILSU`!+TLU!EFRRSUQFHWU!IF!JKFGI!?7b!FX!ITS!ZFRMW;U!QFQGMJILFH`
$
!!

1SFQMS!ZLIT!J!WLUJKLMLIN!JRS!WLUQRFQFRILFHJISMN!MLcSMN!IF!KS!JPFHY!ITS!VSRN!QFFRa!ZLIT!ITS!DFRMW!)JHc!

SUILPJILHY!ITJI!ITSN!PJcS!GQ!$"b!FX!QSFQMS!MLVLHY!KSMFZ!ITS!S[IRSPS!QFVSRIN!MLHS`
C
!#"b!FX!QSFQMS!

ZLIT!WLUJKLMLIN!MLVS!LH!WSVSMFQLHY!EFGHIRLSU`
3
!!

%LUJKLMLIN!LHEMGULVS!WSVSMFQPSHI!EGIU!JERFUU!JMM!ITS!PJdFR!USEIFRU!FX!%:&%U!JLW!QRFYRJP!KGI!ITS!$"?"!

2%9! <SQFRI! RSVSJMSW! J! UIRFHY! MLHc! KSIZSSH! WLUJKLMLIN! JHW! PJRYLHJMLUJILFH! LH! FGHI#JKLM`! .VSH! LH!

EFGHIRLSU!EMFUS!IF!JETLSVLHY!GHLVSRUJM!QRLPJRN!SWGEJILFHa!ETLMWRSH!ZLIT!WLUJKLMLIN!JRS!ITS!PJdFRLIN!FX!

ITFUS!ZTF!RSPJLH!S[EMGWSW
!7
`!

• (H! SUILPJISW! FHS! ITLRW! FX! ITS! ZFRMW;U! FGI! FX! UETFFM! ETLMWRSH! MLVS! ZLIT! J! WLUJKLMLINe
A
!

QRLPJRN!UETFFM!EFPQMSILFH!JHW!MLISRJEN!RJISU!JRS!EFHULUISHIMN!XJR!KSMFZ!ITFUS!FX!QSFQMS!

ZLITFGI!J!WLUJKLMLIN`
f
!

%SUQLIS!RSQRSUSHILHY!FVSR!?!KLMMLFH!QSFQMS!ZFRMWZLWSa!QSFQMS!ZLIT!J!WLUJKLMLIN!JRS!HFI!PSHILFHSW!LH!

JHN!FX!ITS!SLYTI!2LMMSHHLGP!%SVSMFQPSHI!9FJMUa!FR!ITS!IZSHIN!FHS!+JRYSIUa!FR!ITS!UL[IN!&HWLEJIFRU!g!

HFI!SVSH!LH!ITS!2LMMSHHLGP!%SEMJRJILFH`!+TLU!YJQ!LU!FX!LHERSJULHY!EFHESRH!ULHES!SVLWSHES!LU!YRFZLHY!

IF! UTFZ! ITS! PFUI! GRYSHI! LUUGSU! XJESW! YMFKJMMN! KN! QSFQMS! ZLIT! J! WLUJKLMLIN! LU! HFI! ITSLR! UQSELXLE!

LPQJLRPSHI\U]!KGI!ITSLR!MJEc!FX!ShGLIJKMS!JEESUU!IF!RSUFGRESU!UGET!JU!SWGEJILFHa!SPQMFNPSHIa!TSJMIT!

EJRS! JHW! ITS! UFELJM! JHW! MSYJM! UGQQFRI! UNUISPUa! RSUGMILHY! LH! QSRUFHU! ZLIT! WLUJKLMLILSU! TJVLHY!

WLUQRFQFRILFHJISMN!TLYT!RJISU!FX!QFVSRIN
#
`!

+TS!EFPLHY!LHIF!XFRES!FX!ITS!@-!5FHVSHILFH!FH!ITS!<LYTIU!FX!1SRUFHU!ZLIT!%LUJKLMLILSU!\5<1%]!LH!$""#!

PJRcSW!J!ULYHLXLEJHI!IGRHLHY!QFLHI!LH!ITS!ZJN!WLUJKLMLIN!LU!RSYJRWSW!LH!WSVSMFQPSHI`!%GS!IF!LHERSJULHY!

JZJRSHSUU!JHW! MFKKNLHY! XRFP!ITS! LHISRHJILFHJM!WLUJKLMLIN!PFVSPSHI!WLUJKLMLIN!TJU! UIJRISW! IF!PFVS!

XRFP! LIU! IRJWLILFHJM!KJUS!JU! JH! LPQJLRPSHI! JHW!TSJMIT! LUUGS! IF!FHS! ITJI! LU! RSEFYHLUSW!JU! J!TGPJH!

RLYTIU!LUUGS!MLHcSW!IF!QFVSRIN!JHW!SPQFZSRPSHI`!+TS!5<1%!LU!J!GHLhGS!TGPJH!RLYTIU!XRJPSZFRc!ITJI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?
!i&HEMGWLHY!ITS!RLYTIU!FX!QSRUFHU!ZLIT!WLUJKLMLILSU!LH!@HLISW!-JILFHU!QRFYRJPPLHY!JI!EFGHIRN!MSVSMj!(!9GLWJHES!-FIS!XFR!

@HLISW!-JILFHU!5FGHIRN!+SJPU!JHW!&PQMSPSHILHY!1JRIHSRU;a!@-%9!\$"?"]!
$
!DFRMW!<SQFRI!FH!%LUJKLMLINa!D80!\$"??]!

C
!.MZJHa!(a!k1FVSRIN!JHW!%LUJKLMLINj!(!'GRVSN!FX!ITS!*LISRJIGRSal!'1!%LUEGUULFH!1JQSR!-F`!BBC$`!!+TS!DFRMW!)JHc!\?BBB]j!HFIS!

ITJI!ITLU!LU!ITS!KSUI!SUILPJIS!JVJLMJKMSa!KGI!RSPJLHU!JH!SUILPJIS!
3
!TIIQjmmZZZ`GH`FRYmWLUJKLMLILSUmEFHVSHILFHmXJEIU`UTIPM!

7
!+TS!2LMMSHHLGP!%SVSMFQPSHI!9FJMU!<SQFRI!$"?"!

ZZZ`GH`FRYmPLMMSHHLGPYFJMUmQWXm2%9b$"<SQFRIb$"$"?"b$".Hb$"R?7b$"^MFZb$"RSUb$"$"?""A?7b$"^`QWX!!!
A
!.WGEJILFH!XFR!(MM!9MFKJM!2FHLIFRLHY!<SQFRIj!<SJETLHY!ITS!2JRYLHJMLOSWa!@-.'50!\$"?"]!

f
!i&MMLISRJEN!JPFHY!JWGMIU!ZLIT!WLUJKLMLILSU!LH!ITS!WSVSMFQLHY!ZFRMWj!JH!GHS[QMFRSW!JRSJ!FX!EFHESRH;a!-FRJ!9RFES!JHW!1JRGM!

)JcUTL!\@5*a!$""B]e!DFRMW!<SQFRI!FH!%LUJKLMLINa!D80!\$"??]!
#
!k%LUJKLMLIN!JHW!ITS!2LMMSHHLGP!%SVSMFQPSHI!9FJMUla!-FRJ!9RFES!\@-%.'(!$"??]!
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QMJESU! EMSJR! FKMLYJILFHU! FH! LHISRHJILFHJM! JLW! QRFYRJPU! JHW! YFVSRHPSHIU! JWFQI! ITS! QRLHELQMSU! FX!

ShGJMLIN!JHW!HFH^WLUERLPLHJILFH!JHW!IF!SHUGRS!JMM!LHISRVSHILFHU!JRS!JEESUULKMS!IF!WLUJKMSW!QSFQMS`!!

%LUJKMSW! 1SFQMSnU! 0RYJHLUJILFHU! \%10U]! JRS! KSEFPLHY! USSH! JU! JH! LPQFRIJHI! EFPQFHSHI! FX! ELVLM!

UFELSIN! JHW!JRS! UIJRILHY! IF! LHXMGSHES! ITS!QFMLELSU!FX!HJILFHJM! YFVSRHPSHIUa! JU!ZSMM! JU!KLMJISRJM! JHW!

PGMILMJISRJM!LHUILIGILFHU`!%10U!JRS!EFPPGHLIN!KJUSW!FRYJHLUJILFHU!PJHJYSW!KN!WLUJKMSW!QSFQMS!JHW!

INQLEJMMN! PL[! EFPQFHSHIU! FX! USRVLES! WSMLVSRN! ZLIT! JWVFEJEN! JHW! MFKKNLHY! JEILVLILSU`! DTLMUI! ITSLR!

FRYJHLUJILFHJM!EJQJELIN!LU!FXISH!USVSRSMN!MLPLISW!ITSN!EJH!QRFVLWS!JH!LPQFRIJHI!VFLES!XFR!ITS!PLMMLFHU!

FX!UFELJMMN!LUFMJISW!JHW!S[EMGWSW!WLUJKMSW!QSFQMS!ITSN!RSQRSUSHI!JHW!ZLIT!LHERSJUSW!JIISHILFH!XRFP!

WFHFRU!EFGMW!KSEFPS!J!VLIJM!MLHc!KSIZSSH!JLW!QRFYRJPU!JHW!ITS!WLUJKLMLIN!EFPPGHLIN`!

"#*1#*0#!9'*+&<+!!

+TS!EGRRSHI!QRSVJMSHES!RJIS!XFR!WLUJKLMLIN!\GULHY!J!XGHEILFHJM!MLPLIJILFH!WSXLHLILFH]!LH!+JHOJHLJ!UIJHWU!

JI!f`#b
B
!ZLIT!JMPFUI!ShGJM!HGPKSRU!FX!PSH!JHW!ZFPSH!JXXSEISW`!<JISU!JRS!YSHSRJMMN!TLYTSR!FH!ITS!

2JLHMJHW!\f`#b]!EFPQJRSW!ZLIT!4JHOLKJR!\7`Bb]!JHW!TLYTSR!LH!RGRJM!JRSJU!\#`Cb]!ITJH!LH!GRKJH!JRSJU!

\A`Cb]`!+TS!MFZSUI!QRSVJMSHES!RJISU!ZSRS!XFGHW!LH!2JHNJRJ!\$`fb]!JHW!2KSNJ!\3b]!ZLIT!ITS!TLYTSUI!

RJISU! UTFZLHY! LH! 2JRJ! \?C`$b]a! +JHYJ! \?Cb]a! <GVGPJ! \?$`$b]a! =LMLPJHdJRF! \?"`?b]! JHW! %FWFPJ!

\B`fb]`! 2JHN! FX! ITSUS! RSYLFHU! JRS! GHWSRUSRVSW! KN! JEILVS! %10U! UF! LI! LU! QRFKJKMS! ITJI! ULYHLXLEJHI!

HGPKSRU!FX!WLUJKMSW!QSFQMS!JRS!MJRYSMN!GHJZJRS!FX!ITSLR!RLYTIU!JHW!SHILIMSPSHIU!JHW!MSJW!RSMJILVSMN!

LUFMJISW!MLVSU`!!

+TS!PJLH! LUUGSU! XJELHY! WLUJKMSW! QSFQMS! LH! +JHOJHLJ! JRS! MLHcSW! LHS[IRLEJKMN! IF! ETRFHLE! QFVSRIN! JHW!

WLUERLPLHJILFH! g! MJEc! FX! JEESUU! IF! XFRPJM! SWGEJILFHe! MJEc! FX! JEESUU! IF! SPQMFNPSHI! JHW! LHEFPS!

YSHSRJILHY! JEILVLILSUe! JHW! J! UFELSIN! \JHW! YFVSRHPSHI]!ZTLET! USSU!WLUJKLMLIN! MJRYSMN! JU! J!PSWLEJM! FR!

ETJRLIN! KJUSW! LUUGS`! @HILM! VSRN! RSESHIMN! ITS! YFVSRHPSHI! WLW! HFI! VLSZ! JEESUULKLMLIN! FX! USRVLESU! XFR!

WLUJKMSW!QSFQMS!JU!KSLHY!J!QRLFRLIN! JHW!JU! J! EFHUShGSHES!QRF^WLUJKLMLIN! MSYLUMJILVS! XRJPSZFRcU! JRS!

UILMM!SVFMVLHY`!+TS!YJQ! LH!USRVLES!QRFVLULFH!TJU! IF!JH!S[ISHI!KSSH! XLMMSW!KN! ITS!ZFRc!FX! &-90U! \ZLIT!

QRFYRJPU!XFEGULHY!FH!LPQJLRPSHI!UQSELXLE!UGQQFRIa!SWGEJILFH!JHW!LHEFPS!YSHSRJILFH!KSLHY!ITS!PFUI!

EFPPFH]!JHW!FXISH!%10U`!!

+JHOJHLJ;U!RJILXLEJILFH!FX!ITS!5<1%!\0EIFKSR!$""B]!ZJU!J!VSRN!QFULILVS!UISQ!XFRZJRW`!&H!JWWLILFH!ITS!

HSZ!%LUJKLMLILSU!(EI! \$"?"]a!<SYGMJILFHU! \$"?$]!TJVS! dGUI!KSSH!QGKMLUTSW!UF!ITSRS! LU!HFZ!LHERSJUSW!

QFISHILJM! XFR! WLUJKMSW! QSFQMS! IF! KS! JKMS! IF! GUS! MSYJM! XRJPSZFRcU! JU! J! KJULU! XFR! ITSLR! JWVFEJEN`!!

0VSRJMM! TFZSVSR! WLUJKMSW! QSFQMS;U! QFVSRIN! g! ITSLR! MJEc! FX! JEESUU! IF! SWGEJILFH! JHW! KJULE! TSJMIT!

USRVLESU! LU!HFI!KSLHY!JWShGJISMN!JWWRSUUSW`!+TLU!EJH!FHMN! RSJMMN!KS! RSUFMVSW!FHES!YFVSRHPSHI!JHW!

USRVLES!QRFVLWSRU!JRS!TSMW!JEEFGHIJKMS!ZTLET!ZLMM!LHVFMVS!LHERSJULHY!ITS!EJQJELIN!FX!WLUJKMSW!QSFQMS!

JHW!ITS!EFPPGHLILSU!LH!ZTLET!ITSN!MLVSa!IF!MFKKN!SXXSEILVSMN`!

"=&!9=#%%&*6&,!(#90*6!;0,#$%&;!7&'7%&>,!'.6#*0,#+0'*,?@!!

(U! ELVLM! UFELSIN! FRYJHLOJILFHU! %10U! XJES! J! HGPKSR! FX! ETJMMSHYSU!ZTLET!PJcSU! LI! TJRW! XFR! ITSP! IF!

JEESUU! PJLHUIRSJP! WSVSMFQPSHI! XGHWLHY! JHW! IJcS! QJRI! LH! YSHSRJM! EFPPGHLIN! WSVSMFQPSHI!

QRFYRJPU`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
B!
%LUJKLMLIN!UGRVSN!^!-JILFHJM!)GRSJG!FX!'IJILUILEU!\$""#]!

?"
!&HXFRPJILFH!IJcSH!XRFP!ITS!$"?"!'EFQLHY!UIGWN!^!<SQFRI!FH!%10U!LH!+JHOJHLJ!QYS!$7!



! A!

(KFVS!JMM!ITS!PJdFRLIN!FX!WLUJKMSW!QSFQMS!JHW!ITSLR!XJPLMLSU!JRS!KFIT!WSUQSRJISMN!QFFR!JHW!LUFMJISW!

XRFP!PJLHUIRSJP!EFPPGHLIN!JEILVLILSU`!2JHN!WLUJKMSW!QSFQMS!MJEc!SVSH!ITS!PFUI!KJULE!FX!HSSWU!JHW!

%10U!ZTSRS!ITSN!S[LUI!JRS!FXISH!ITS!XLRUI!QMJES!ITSN!YF!IF!YSI!RSMLSX`!+TLU!EJH!QGI!J!MFI!FX!QRSUUGRS!FH!

%10U!IF!KS!QRFVLWLHY!KJULE!HSSWU!USRVLESU!RJITSR!ITJH!XFEGULHY!JIISHILFH!FH!MFKKNLHY!JRFGHW!RLYTIU`!

&H! JWWLILFH! PJHN! WLUJKMSW! QSFQMS! RSPJLH! GHSWGEJISW! JHW! JU! J! RSUGMI! JRS! HFI! VSRN! JZJRS! FX! ITS!

YSHSRJM!FR! UQSELJMLOSW! USRVLESU! IF!ZTLET! ITSN!JRS!SHILIMSW`! &I! LU! ITSRSXFRS!WLXXLEGMI! XFR! ITSP! IF!TFMW!

YFVSRHPSHI!FR!WSVSMFQPSHI!QRFYRJPU!IF!JEEFGHI`!

%10U! JRS! JMUF! GHLhGS! LH! ITJI! ITSN! FXISH! QRFVLWS!PSPKSRU! ZLIT! J! USHUS! FX! LWSHILIN`! 8JVLHY! KSSH!

LUFMJISW!JHW!MJRYSMN!RSdSEISW!KN!XJPLMLSU!JHW!EFPPGHLILSU!WLUJKMSW!QSFQMS!XLHW!J!QMJES!ZLITLH!%10U!

ZTLET! SHJKMSU! ITSP! IF! XSSM! VJMGSW! JHW! XRFP! ZTLET! ITSN! EJH! TSMQ! FITSRU! MLcS! ITSP`! %10U! EJH!

ITSRSXFRS! UFPSILPSU! RSLHXFRES! USYRSYJILFHe! QRSXSRRLHY! IF! XFEGU! FH! QRFVLWLHY! XFR! LPPSWLJIS! HSSWU!

XRFP!ZLITLH!ITS!PSPKSRUTLQ!LIUSMX!RJITSR!ITJH!MFFcLHY!FGIZJRWU!IF!ETJMMSHYLHY!ITS!UNUISPU!ITJI!JRS!

S[EMGWLHY!ITSP`!!

0VSRJMM!ZTJI! ITLU! LPQMLSU! LU! ITJI!%10U!TJVS!HFI!TJW!PGET!S[QSRLSHES!FX!SHYJYLHY! LH!WSVSMFQPSHI!

JEILVLILSU`!DLIT!JH! LHTSRSHI!ISHWSHEN!IF!XFEGU!FH!ITS! LHWLVLWGJM!HSSWU!FX!ITSLR!PSPKSRU!ITSN!TJVS!

FXISH! LUFMJISW! ITSPUSMVSU! XRFP!EFPPGHLIN!KJUSW!JEILVLILSU!JHW!TSHES! XLHW! LI!WLXXLEGMI! IF!SHYJYS! LH!

YSHSRJM!WSKJISU!FH!LUUGSU!MLcS!QFVSRIN!RSWGEILFHa!SWGEJILFH!FR!TSJMIT!EJRS`!!

A&,B%+,!(.'5!70%'+!234!C&*+'.0*6!7.'8&9+!
:RFP!>GHS!$"??!IF!2JN!$"?$!J!QLMFI!QRFdSEI!ZJU!EFHWGEISW!ZLIT!ITS!JLP!FX!k)GLMW\LHY]!ITS!EJQJELIN!

FX!%10U!IF!KSEFPS!SXXSEILVS!JWVFEJEN!FRYJHLUJILFHU!KN!UIRSHYITSH!ITS!MLHcU!KSIZSSH!HJILFHJM!MSVSM!

%10U! JHW! ITSLR! EFHUILIGSHI! KRJHET! PSPKSRUl`! &H! QJRILEGMJR! ITLU! QRFdSEI! UFGYTI! IF! IJcS! J! HSZ!

JQQRFJET!IF!EJQJELIN!KGLMWLHY!KN!XFEGULHY!PFRS!FH!LPQRFVLHY!ITS!JZJRSHSUUa!UcLMMU!JHW!EFHXLWSHES!FX!

YRJUURFFIU! %10! PSPKSRU! JHW! LHERSJULHY! ITS! MLHcU! KSIZSSH! KRJHETSU! JHW! ITSLR! HJILFHJMMN!

RSQRSUSHIJILVS!YRFGQU`!&I!QRFVLWSW!HJILFHJM!FXXLES!RSQRSUSHIJILVSU!JHW!ITFUS!JI!WLUIRLEI!MSVSM!ZLIT!ITS!

FQQFRIGHLIN! IF! WLRSEIMN! QJRILELQJIS! LH! ITS! QMJHHLHYa! LPQMSPSHIJILFH! JHW! PFHLIFRLHY! FX! QRFdSEI!

JEILVLILSU!ZLIT!J!VLSZ!IF!TSMQLHY!LHERSJUS!JEEFGHIJKLMLIN!ZLITLH!ITS!WLUJKLMLIN!PFVSPSHI`!'QSELXLEJMMN!

ITS!QLMFI!QRFdSEI!XFEGUSW!FHj!

,HJNHJ! =j! 2FWSMMLHY! FX! J! QRFESUU! XFR! ITS! WSVSMFQPSHI! FX! SVLWSHES! KJUSW! JWVFEJEN! LH! ZTLET!

EFHIRLKGILFHU!XRFP!%10!PSPKSRU!XFRP!ITS!KJULU!FX!HJILFHJM!MSVSM!QFMLEN!WSKJISUe!

,HJNHJ! ?O! %LRSEI! UIRSHYITSHLHY! FX! ITS! EJQJELIN! FX! YRJUURFFIU! PSPKSRUTLQ! IF! ETJMMSHYS! MFEJM!

EFPPGHLILSU!JHW!USRVLES!QRFVLWSRU!FH!JEESUU!IF!JHW!QJRILELQJILFH!LH!WSVSMFQPSHI!JEILVLILSUe!

,HJNHJ!/j!%LRSEI!JUULUIJHES!IF!%10U!RSQRSUSHISW!JI!KFIT!HJILFHJM!JHW!WLUIRLEI! MSVSM! IF! LPQRFVS!ITS!

hGJMLIN!FX!SHYJYSPSHI!JHW!IRJHUQJRSHEN!KSIZSSH!PSPKSRU!JHW!SMSEISW!RSQRSUSHIJILVSU`!

%GRLHY!ITS! LHLILJM!QTJUS!J!-JILFHJM!'ISSRLHY!5FPPLIISS! \-'5]!ZJU!SUIJKMLUTSW!ZLIT!RSQRSUSHIJILVSU!

XRFP! JMM! ITS! HJILFHJMMN! RSQRSUSHIJILVS! %10U! ZLIT! ITS! JLP! FX! FVSRUSSLHY! ITS! WSVSMFQPSHI! FX! ITS!

QRFdSEIj!

o :SWSRJILFH!FX!%LUJKMSW!1SFQMS;U!0RYJHLUJILFHU!^!'8&/,(D(+(!

o +JHOJHLJ!(UUFELJILFH!FX!ITS!%SJX!^!58(/&+(!



! f!

o +JHOJHLJ!(UUFELJILFH!FX!ITS!%LUJKMSW!^!58(D(+(!

o +JHOJHLJ!*SJYGS!FX!ITS!)MLHW!^!+*)!

o +JHOJHLJ!(UUFELJILFH!XFR!2SHIJMMN!8JHWLEJQQSW!^!+(28!

o +JHOJHLJ!(MKLHF!'FELSIN!^!+('!

+TS! -'5! PSI! FH! J! RSYGMJR! KJULUa! ERSJILHY! J! GHLhGS! ERFUU^WLUJKLMLIN! XFRGP! LH! ZTLET! ITS! JLPU! JHW!

FGIEFPSU!FX!ITS!QRFdSEI!ZSRS!WLUEGUUSW!JHW!JYRSSW!FH`!(MM!QRFdSEI!UNUISPUa!XRFP!XLHJHELJM!IF!TGPJH!

RSUFGRESU! ZSRS! WSVLUSW! LH! WLUEGUULFH! ZLIT! ITLU! HJILFHJM! ISJP`! +TLU! RSUGMISW! LH! ITS! ERSJILFH! FX!

XLHJHELJM!JHW!EFPPGHLEJILFHU!UNUISPU!ZTLET!ZSRS!RSMSVJHI!JHW!JEESUULKMS!IF!%10U!JI!HJILFHJM!JHW!

WLUIRLEI! MSVSM!JHW!TJU!YRSJIMN! LPQRFVSW!ITS!EFHHSEILFH!JHW!JEEFGHIJKLMLIN!FX!HJILFHJM!%10U!IF!SJET!

FITSR!JHW!IF!ITSLR!KRJHET!PSPKSRUTLQ`!

(I! ITS! UJPS! ILPSa! KRJHETSU! ZSRS! SUIJKMLUTSW! \FR! UIRSHYITSHSW]! LH! XFGR! WLUIRLEIUj! 8JLa! 2FUTLa!

2FRFYFRF!JHW!&XJcJRJ!XFR!SJET!FX!ITS!HJILFHJM!%10U!JHW!JH!ShGLVJMSHI!%LUIRLEI!'ISSRLHY!5FPPLIISS!

\%'5]!ZJU! USI! GQ`! .JET! WLUIRLEI! ITSH! ETFUS! IF! XFEGU! LIU! JEILVLILSU! LH! ITRSS! IF! XFGR!ZJRWU`! +TLU! IFFc!

UFPS!EFHULWSRJKMS!ILPS!LH!PJHN!EJUSU!KSEJGUS!KRJHETSU!ZSRS!SLITSR!VSRN!ZSJc!FR!HFH^S[LUISHI`!+TLU!

QRFdSEI! ETJMMSHYSW! WLUIRLEI! KRJHETSU! IF! YSI! PFRS! JEILVSMN! LHVFMVSW! LH! RGHHLHY! JEILVLILSU! XFR! ITSLR!

YRJUURFFIU! PSPKSRUTLQ`! &I! JMUF! SHEFGRJYSW! ITSP! IF! YSI! FGI! LHIF! EFPPGHLILSU! IF! MFEJIS! PFRS!

PSPKSRU!JHW!LHERSJUS!ITSLR!QRFXLMS!JI!ITLU!MSVSM`!

'LHES!ITLU!ZJU!J!QLMFI!QRFdSEIa!EFHULWSRJKMS!MSJRHLHY!IFFc!QMJES!ITRFGYTFGI!LIU!LPQMSPSHIJILFH`!+TLU!

LHEMGWSW! MSJRHLHY! JRFGHW! JQQRFQRLJIS! UNUISPU! XFR! LPQMSPSHIJILFH! JHW! PFHLIFRLHYe! LPQJLRPSHI!

UQSELXLE!HSSWUe!PSITFWFMFYLSU!JHW!RSQFRILHY`!=SN!RSUGMIU!XRFP!ITS!XLRUI!QTJUS!LHEMGWSj
??
!

*PN#IJO!

?`!.MSEISW!JHW!JQQFLHISW! MSJWSRU!JI!ZJRW!JHW!WLUIRLEI! MSVSM!ZSRS! LHXMGSHESW!IF!JEESQI!ITS!HSSW!XFR!

WLUJKLMLIN! IF! KS! QJRI! FX! ITSLR! WSELULFH^PJcLHY! JHW! TJVS! KSYGH! IF! QGI!PFRS! LHEMGULVS! QMJHHLHY! LHIF!

QRJEILES`!

%SUQLIS!ITS!UTFRI!ILPS^XRJPS!FX!ITS!QLMFI!QRFdSEIa!LI!ZJU!EMSJR!XRFP!VSRN!SJRMN!ITJI!KRJHET!%10U!TJW!J!

YRSJI! WSJM! FX! QFISHILJM! XFR! LHXMGSHELHY! MSJWSRU! JI! MFEJM! MSVSM`! 0HS! ULYHLXLEJHI! RSUGMI! LU! ITJI!

WLUJYYRSYJISW! WJIJ! FH! ITS! HGPKSRU! FX! WLUJKMSW! JWGMIU! JHW! ETLMWRSH! LU! KSLHY! UTJRSW! KN!%10U!ZLIT!

WLUIRLEI! FXXLESRU! \%'D0!JHW!%.0]! JHW!ZJRW!FXXLELJMU!ZTF!JRS! JKMS! XFR! ITS! XLRUI! ILPSa! IF!TJVS!PFRS!

JEEGRJIS!JHW!GQ!IF!WJIS!LHXFRPJILFH!FH!MFEJM!QRSVJMSHES!RJISU`!!

(!UIRFHY!RSMJILFHUTLQ!TJU!KSSH!KGLMI!ZLIT!%'D0!JHW!%LUIRLEI!'QSELJM!-SSWU!5FFRWLHJIFRU! LH! &XJcJRJa!

8JL! JHW!2FUTL! ZTLET! TJU! RSUGMISW! LH! %10U! KSLHY! RFGILHSMN! LHVLISW! LHIF! EFHUGMIJILFH! PSSILHYU! JI!

WLUIRLEI!MSVSM`!&H!8JL!JHW!&XJcJRJ!ITLU!JMUF!RSUGMISW!LH!%10U!KSLHY!LHVLISW!IF!PSSI!ZLIT!ITS!%.%!JHW!LH!

&XJcJRJa!ZLIT!ITS!HSZ!%5`!!

+TS!%'D0U!LH!QJRILEGMJR!JRS!HFZ!PFRS!JZJRS!FX!ITS!UQSELXLE!HSSWU!FX!QSRUFHU!ZLIT!WLUJKLMLILSU!JHW!FX!

ITSLR!QFISHILJM!XFR!EFHIRLKGILHY!IF!EFPPGHLIN!WSVSMFQPSHI`!&H!JWWLILFHa!Q!GKRJSKIJ!LTTKIFSR!JLLU!N#SJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
??!'SS!i<SQFRI!FH!ITS!XLHJM!SVJMGJILFH!FX!ITS!+JHOJHLJ!%10!PSHIFRLHY!QRFdSEI;!\*!DJQMLHY!p!%!*GPJMJ]a!XFR!XGMM!WSIJLMU!



#!

KM!GKR#VK$KJW!#X#SFMFRR! JS#KMKMY!SHM!VW!12,R!

XZKIZ! JZFW! #JJFMGFG! XKJZLHJ! SF[HKSKMY! NFS!

GKFP!N#WPFMJR\!!

&H!8JL!JHW!&XJcJRJ!ITS!%'D0U!RSYGMJRMN!JIISHW!

WLUIRLEI! UISSRLHY! EFPPLIISS!PSSILHYU! IF!cSSQ!

GQ! IF!WJIS!FH!QRFYRSUU! JHW! LUUGSU`! &H! &XJcJRJ!

ITS!%'D0!JMUF!IFFc!J!VSRN!cSSH!FKUSRVJILFHJM!

RFMS!LH!ITS!JEILFH!RSUSJRET!QRFESUU!JHW!ZLMM!KS!

LHVFMVSW!LH!TSMQLHY!MFEJM!%10U!IF!WLUUSPLHJIS!

XLHWLHYU!JHW!QMJH!XFR!XFMMFZ!GQ!JEILVLILSU`!

(I! DJRW! MSVSMa! .[SEGILVS! 0XXLESRU! TJVS! KSSH!

LHXMGSHESW!IF!IJcS!PFRS!LHISRSUI!LH!JWWRSUULHY!

ITS!HSSWU!FX!WLUJKMSW!QSFQMS!MFEJMMN!\USS!EJUS!

UIGWN]`!!

$`!(IILIGWSU! IFZJRWU!QSRUFHU!ZLIT!WLUJKLMLILSU!

TJVS! KSYGH! IF! ETJHYSa! ZLIT! EFPPGHLIN

PSPKSRU! KSEFPLHY!PFRS! QFULILVS! JKFGI! ITS!

QFISHILJM! QSFQMS! ZLIT! WLUJKLMLILSU! TJVS! IF!

EFHIRLKGIS!IF!WSVSMFQPSHI!JHW!JRS!ITSRSXFRS!

PFRS!ZLMMLHY!IF!LHEMGWS!ITSP`!

(I! MSJUI! :E! GKR#V$FG! IZK$GSFM! Z#]F! VFFM!

FMSL$$FG! KM! NSKP#SW! RIZLL$! JU! J! WLRSEI! RSUGMI!

FX!JZJRSHSUU!RJLULHYe!JHW!JI!MSJUI!/^!GKR#V$FG!

IZK$GSFM!#MG!WLHMY!NFLN$F!Z#]F!VFFM!_SF$F#RFG`!XRFP!KSLHY!MFEcSW!LH!ITSLR!TFPSU`!(EIGJM!HGPKSRU!

JRS!MLcSMN!IF!KS!TLYTSR!ITJH!ITLU!KGI!FGR!JKLMLIN!IF!RSEFRW!JMM!FX!ITS!S[JPQMSU!TJU!KSSH!MLPLISW`!2FUI!

FX!ITS!UGEESUUXGM!SHRFMPSHIU!EJPS!JKFGI!JU!J!WLRSEI!RSUGMI!FX!ITS!JEILFH!RSUSJRET!QRFESUU!ZTLET!HFI!

FHMN!YJITSRSW!WJIJ!FH! ITS!ULIGJILFH! XJELHY!WLUJKMSW!ETLMWRSH! LH!JEESUULHY!SWGEJILFH!KGI!JMUF! RJLUSW!

JZJRSHSUU! JHW! ETJMMSHYSW! PJHN! IF! RSITLHc! ITSLR! JIILIGWS! IFZJRWU! ITS! EJQJKLMLILSU! FX! WLUJKMSW!

ETLMWRSH`!!

+TS!IJKMS!KSMFZ!\IJcSH!XRFP!ITS!QLMFI!QRFdSEI;U!PFHLIFRLHY!XRJPSZFRc]!TLYTMLYTIU!J!RJHYS!FX!ETJHYSU!

LH!ITS!JIILIGWSU!FX!KFIT!WLUJKMSW!JHW!HFH^WLUJKMSW!QSFQMSj!

7#RF!RJHGW!a!XLSUKMY!XKJZ!]K$$#YF!ILHMIK$R!JL!SFRL$]F!

V#SSKFSR!

&H!2JTGHYJ!QRLPJRN!UETFFMa!&XJcJRJ!USVSRJM!WLUJKMSW!

QSFQMS!VLULISW!IF!EFHWGEI!RSUSJRET!LHIF!ITS!KJRRLSRU!

WLUJKMSW!ETLMWRSH!XJES!LH!JEESUULHY!SWGEJILFH`!+TS!TSJW!

ISJETSR!ZSMEFPSW!ITS!RSUSJRET!KSEJGUS!JMITFGYT!TS!TJU!

WLUJKMSW!ETLMWRSH!LH!TLU!UETFFM!TS!TJW!HF!RSJM!

GHWSRUIJHWLHY!FX!ZTJI!ITSLR!S[QSRLSHESU!ZSRS!MLcS!FR!

ZTJI!ITSLR!HSSWU!ZSRS`!(U!J!RSUGMI!FX!ITS!SHVLRFHPSHIJM!

KJRRLSR!JUUSUUPSHI!TS!RSJMLUSW!ITJI!IFLMSIU!ZSRS!J!KLY!

KJRRLSR`!5TLMWRSH!ZTF!TJVS!IF!ERJZM!IF!PFVS!JRFGHW!

ZSRS!GHJKMS!IF!GUS!ITS!IFLMSIU!KSEJGUS!ITSN!ZSRS!UF!

WLRIN`!+TSRS!ZSRS!HF!RJPQU!LHIF!EMJUUSU!FR!LHIF!ITS!IFLMSI!

KMFEc!UF!JHNFHS!ZLIT!J!QTNULEJM!LPQJLRPSHI!ZJU!TJVLHY!

IF!ZFRc!RSJMMN!TJRW!dGUI!IF!YSI!LHIF!EMJUU`!+TS!TSJW!

ISJETSR!UJZ!XFR!TLPUSMX!TFZ!WLXXLEGMI!LI!ZJU XFR!ETLMWRSH!

MLcS!ITLU!JHW!WSELWSW!IF!JEI!FH!ITS!LHXFRPJILFH!

LPPSWLJISMN`!&H!EFHdGHEILFH!ZLIT!ITS!VLMMJYS!S[SEGILVSa!

ITSN!RJLUSW!XGHWU!IF!RSHFVJIS!ITS!UETFFM!KGLMWLHYa!

ERSJILHY!JH!JEESUULKMSa!EMSJH!MJIRLHS!JHW!RJPQU!LHIF!UFPS!

FX!ITS!EMJUUSU`!!

+TLU!LU!ITS!XLRUI!ILPS!JH!LUUGS!MLcS!ITLU!TJU!KSSH!KRFGYTI!

IF!ITS!VLMMJYS!EFGHELM!XFR!WLUEGUULFHa!KGI!HFZ!ITSN!JRS!

JZJRS!ITSN!ZJHI!IF!WF!PFRS!IF!GHWSRUIJHW!JHW!RSUFMVS!

UFPS!FX!ITS!KJRRLSRU!XJESW!KN!WLUJKMSW!QSFQMS`!



! B!

!

,HJILPFRO!

• !"#$%&'%()"(#&*&#)+,(&"-(.%./%$'0)*(&+(/$&"#0(1%2%1(

(U!J!WLRSEI!RSUGMI!FX!ITS!QLMFI!QRFdSEIa!?^!12,!VS#MIZFR!TJVS!KSSH!UGQQFRISW!IF!WSVSMFQ!UFPS!KJULE!

FRYJHLUJILFHJM! EJQJELIN! LHEMGWLHYj! SUIJKMLUTLHY! JHW! PJHJYLHY! KJHc! JEEFGHIUe! USIILHY! GQ! KJULE!

XLHJHELJM! JHW! JWPLHLUIRJILVS! RSEFRW! cSSQLHY! UNUISPUe! RSYGMJR! RSQFRILHY! PSETJHLUPU! \IF! ERFUU^

LPQJLRPSHI!WLUIRLEI!UISSRLHY!EFPPLIISSUa!HJILFHJM!8qUa!WLUIRLEI!YFVSRHPSHI!JHW!FRWLHJRN!PSPKSRU]e!

JEILVLIN!QMJHHLHY!JHW!KGWYSILHYe!JHW!PSPKSRUTLQ!WSVSMFQPSHI`!!

+TS! IJKMS! KSMFZ! LMMGUIRJISU! ITJI! LH! MSUU! ITJH! ?$! PFHITU! JI! MSJUI! =b?8E! HSZ! PSPKSRU! TJVS! KSSH!

LWSHILXLSW!JI!KRJHET!MSVSM!JERFUU!JMM!LPQJLRPSHI!YRFGQU`!%10U!JI!ITS!KRJHET!MSVSM!TJVS!JMUF!KSYGH!IF!

EFMMSEI!JHW!EFMMJIS!WJIJ!FH!HGPKSRU!FX!WLUJKMSW!QSFQMS!LH!ITSLR!JRSJ!XFR!ITS!XLRUI!ILPS`!

,

,

,

!"#$%$#&'()(*%*()+,'"-*. /,'"-*.)$")0,*)1'2)

#$.'3(*#)4*54(*).**)6'"#)

#*.+7$3*8)0,*9.*(%*.

/,'"-*.)$")0,*)1'2)#$.'3(*#)

4*54(*)$"0*7'+0)1$0,)50,*7.

/,'"-*.)$")0,*)1'2)

#$.'3(*#)4*54(*)

&"#*7.0'"#)#$.'3$($02

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

1*23&#".$"*(3*$"0,*"$'""4

1*23&#".$"-*5(00(363"$$*'+*

&+4"*'+6"'7"#*5('7*+'7"#*

%"+%0"*5('7*-($./(0('("$

1*23&#".$"-*(3'"#.&'(+3*

/"'5""3*8.#-*9:"&;'()"$*

.3-*%"+%0"*5('7*-($./(0('("$

1*23&#".$"-*"36.6"4"3'*+,*

%"+%0"*5('7*-($./(0('("$*.3-*

<($'#(&'*+,,(&"#$=*"$%"&(.00>*

$+&(.0*5"0,.#"=*"-;&.'(+3*.3-*

&+44;3('>*-")"0+%4"3'

1*23&#".$"-*0(?"0(7++-*%"+%0"*

5('7*-($./(0('("$*5(00*/"*

(3)('"-*'+*&+44;3('>*")"3'$*

.3-*4""'(36$

1*@0(67'*(3&#".$"*(3*

.5.#"3"$$*+,*'7"*$+&(.0*

4+-"0*.%%#+.&7*'+*-($./(0('>

1*<($./0"-*%"+%0"*3+5*

4+#"*5(00(36*'+*&7.00"36"*

-($&#(4(3.'(+3*+3*'7"*/.$($*

+,*#(67'$

1*A+#"*-($./0"-*%"+%0"*.#"*

./0"*'+*'.0?*(3*'"#4$*+,*

/.##("#$*'+*%.#'(&(%.'(+3*

#.'7"#*'7.3*(3-()(-;.0*

(4%.(#4"3'$

/,'"-*.)$")0,*)1'2)"5":

#$.'3(*#)4*54(*).**)

#$.'3(*#)4*54(*

/,'"-*.)$")0,*)1'2)"5":

#$.'3(*#)4*54(*)$"0*7'+0)1$0,)

#$.'3(*#)4*54(*

/,'"-*.)$")0,*)1'2)"5":

#$.'3(*#)4*54(*)&"#*7.0'"#)

#$.'3$($02

!"#$%"&'()"$*+,*3+3B-($./0"-*%"+%0"

1*C7"*#"$".#&7*%#+&"$$*

7"0%"-*&+44;3('("$*'+*$""*

'7.'*D%"+%0"*5('7*

-($./(0('("$*.#"*./0"EF*

1*G"&.;$"*-($./0"-*%"+%0"*

.#"*3+5*/"(36*$""3*.$*

-+(36*'7(36$*,+#*

'7"4$"0)"$*'7"*&+44;3('>*

($*#"$%"&'(36*'7"4*.*0+'*

4+#"F*

1*C7"*,.&'*-($./0"-*%"+%0"*

.#"*/"(36*%#+.&'()"*(3*

(-"3'(,>(36*/.##("#$*($*

7"0%(36*'+*&7.36"*.''(';-"$*

'+5.#-$*'7"4*6"3"#.00>F

1*H+44;3('("$*(3*'7"*%.$'*

5"#"*3+'*")"3*.5.#"*+,*

-($./0"-*%"+%0"*.3-*7.-*3+*

(-".*./+;'*57.'*'7"(#*

&7.00"36"$*+#*%#+/0"4$*5"#"F*

I+5*&+44;3('("$*.#"*

$'.#'(36*'+*5+#?*5('7*-($./0"-*

%"+%0"*'+*#"$+0)"*/.##("#$F

1*C7"#"*7.$*/""3*.*#"-;&'(+3*

(3*%;/0(&*./;$"*+,*%"+%0"*

5('7*-($./(0('("$*5('7*0"$$*

'+0"#.3&"*6"3"#.00>*'+*3.4"*

&.00(36*.3-*./;$()"*/"7.)(+;#

1*A+#"*-($./0"-*%"+%0"*.#"*

/"(36*(-"3'(,("-*.3-*4+$'*

"$%"&(.00>=*-($./0"-*&7(0-#"3*

.#"*/"(36*#"0".$"-*,#+4*

0+&?"-*#++4$*(3*'7"(#*

7+4"$F

1*J'*0".$'*;<*-($./0"-*

&7(0-#"3*7.)"*/""3*"3#+0"-*

(3*%#(4.#>*$&7++0$*.$*.*

#"$;0'*+,*&7.36"$*(3*

.''(';-"$*+,*%.#"3'$*.3-*

'".&7"#$F

1*J'*0".$'*=>*-($./0"-*

&7(0-#"3*.3-*>+;36*%"+%0"*

7.)"*/""3*(-"3'(,("-*.3-*

K#"0".$"-K*,#+4*/"(36*0+&?"-*

(3*'7"(#*7+4"$*.$*.*#"$;0'*+,*

&7.36"$*(3*.''(';-"$*+,*

%.#"3'$*.3-*&+44;3('("$



! ?"!

=%$%,0',5*5(*/#2&.,'"5(*/#,%$,(/%'62,)*4*)>,

,

(U!J!WLRSEI!RSUGMI!FX!ITS!QRFdSEIa!PFUI!%10U!HFZ!TJVS!WLUJYYRSYJISW!UIJILUILEU!\ITSLR!YSHWSRa!JYS!JHW!

ITSLR! LPQJLRPSHIU]! FX! WLUJKMSW! QSFQMS! LH! C! ZJRWU! \ITS! QRFdSEI! JYRSSW! JRSJ]`! +TSN! JRS! JMUF! HFZ!

cSSQLHY!WJIJ!FH!ITS!HGPKSRU!FX!WLUJKMSW!QSFQMS!ZTF!JRS!RSYLUISRSW!PSPKSRU`!

• 3$&)")"4()"(5)'&/)1)+,(67&$%"%''(&"-(8%+09-'(:9$(;&$$)%$(6"&1,')'((

(! IZF! WJN! EFGRUS! EFVSRLHY! ITS! RLYTIU^KJUSW! JQQRFJET! IF! WLUJKLMLIN! JHW! TFZ! IF! EFHWGEI! KJRRLSR!

JHJMNULU!ZJU!EJRRLSW!FGI!JI!ITS!HJILFHJM!MSVSM!JHW!RSQSJISW!JI!SJET!FX!ITS!XFGR!WLUIRLEIU`!(!PLHLPGP!

FX! XFGR! RSQRSUSHIJILVSU! XRFP! SJET! %10! JIISHWSW! ITS! IRJLHLHY! USUULFHU! \LHEMGWLHY! UFPS! FRWLHJRN!

PSPKSRU! JHW! UFPS! S[SEGILVS! EFPPLIISS!PSPKSRU]a! JMFHYULWS! WLUIRLEI! UFELJM! ZSMXJRS! JHW! WLUIRLEI!

UQSELJM!SWGEJILFH!EFFRWLHJIFRU`!.JET!%10!ZJU!RShGSUISW!IF!USHW!JI!MSJUI!FHS!PJMS!JHW!FHS!XSPJMS!

RSQRSUSHIJILVS!IF!ITS!IRJLHLHY!LH!FRWSR!IF!IRN!JHW!QRFPFIS!YSHWSR!ShGJMLIN`!!

+LJ#$!JS#KMFGO!E8!cQE!GKR#V$FG!NFLN$Fd!Q!GKRJSKIJ!LTTKIK#$Re!!

1KRJSKIJ! 12,!

2#SJKIKN#MJR!

1KRJSKIJ!

LTTKIK#$R!

+LJ#$!

8JL! $?! $! $C!

2FUTL! $A! $! $#!

=LMFPKSRF! ?B! $! $?!

2FRFYFRF! $"! $! $$!

(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((39+&1( <=(

(

• 6#+)9"($%'%&$#0((

55)<+!ZJU!EFHIRJEISW!IF!XJELMLIJIS!J!UPJMM!QLSES!FX!JEILFH!RSUSJRET!KJUSW!JRFGHW!JEESUU!IF!SWGEJILFH!

XFR!WLUJKMSW!ETLMWRSH! LH!ITS!XFGR!QRFdSEI!WLUIRLEIU`! &H!(QRLM!$"?$!IZF!RSQRSUSHIJILVSU!\FHS!PJMSa!FHS!

XSPJMS]!XRFP!SJET!KRJHET!%10!GHWSRZSHI!ITRSS!WJNU!FX!JEILFH!RSUSJRET!IRJLHLHY!JHW!J!XGRITSR!XFGR!

WJNU!FX!XLSMW!ISUILHY`!(I!ITS!SHW!FX!ITS!QRFESUU!JH!JYRSSW!JEILFH!RSUSJRET!XRJPSZFRc!ZJU!XFRPGMJISW!

JHW!JYRSSW!FH!KN!JMM!WLUIRLEIU`!!

!"#$%&'$ (')*+,*-.+/$01 !"#$%&'$ (')*+,*-.+/$01 !"#$%&'$ (')*+,*-.+/$01 !"#$%&'$ (')*+,*-.+/$01 !"#$%&'$ (')*+,*-.+/$01

2"& 345 664 75 383 9 35: 6; 45 5 :7

<+#=& 89 87 6; 78 464 85> 9 :3 49 47

?,"@"." 379 644 37 339 35: 69: : 3; 9 34;

<+.+A+.+ 38> 693 66 >5 46 :9 36: 3:9 88 ;9

B+1"%# 85: 596 366 896 743 >63 3:9 65: ;3 43;
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! ??!

+LJ#$!JS#KMFGO!8^!GKR#V$FG!NFLN$F!c?^!P#$Fb!?^!TFP#$Fe!!

(H!JEILFH!RSUSJRET!QRFESUU!ZJU!EFHWGEISW!LH!ITS!XFGR!QRFdSEI!WLUIRLEIU!KSIZSSH!(QRLM!JHW!>GHS!$"?$!

LHVFMVLHY! 3"! WLUJKMSW! QSFQMS! JU! RSUSJRETSRU`! 1RSMLPLHJRN! RSUGMIU!ZSRS! WLUEGUUSW!ZLIT! SJET! WLUIRLEI!

ISJP!WGRLHY!>GMN`!!

.JRMN! RSUGMIU! UTFZ! ITJI! ITSRS! JRS! LHERSJULHY! HGPKSRU! FX! WLUJKMSW! ETLMWRSH! KSLHY! LWSHILXLSW! JHW!

KRFGYTI! XFRZJRW! XFR!SHRFMPSHI! LH!JMM!WLUIRLEIU! EFVSRSW!KN! ITS!QRFdSEI`!%10U! RSQFRI! ITJI!JU!J!WLRSEI!

RSUGMI! FX! JZJRSHSUU! RJLULHY! PSSILHYU! JHW! ITS! JEILFH! RSUSJRET! QRFESUUa! JIILIGWSU! FX! QJRSHIUa!

EFPPGHLILSU!JHW!UETFFMU!TJU!ETJHYSW!EFHULWSRJKMN`!!

• >)4"(1&"4?&4%()"+%$*$%+%$(+$&)")"4(

%GRLHY!ITS!SJRMN!UIJYSU!FX!ITS!QRFdSEI!LI!KSEJPS!EMSJR!ITJI!UFPS!%10!PSPKSRU!ZSRS!XLHWLHY!LI!TJRW!

IF! JEESUU! PSSILHYU! JHW! JEILVLILSU! KSEJGUS! FX! JH! JKUFMGIS! UTFRIJYS! FX! IRJLHSW! ULYH! MJHYGJYS!

LHISRQRSISRU`!(MITFGYT!ITS!QRFdSEI!TJW!WSULYHJISW!XGHWLHY!IF!QJN!XFR!LHISRQRSISRU!ITS!LUUGS!ZJU!ITSRS!

ULPQMN! ZSRS! HFHS! JVJLMJKMS! LH! WLUIRLEIU! UGET! JU! &XJcJRJ! JHW! 2FRFYFRF`! (U! J! RSUGMIa! 58(/&+(! LH!

EFMMJKFRJILFH!ZLIT! ITS! +JHOJHLJ!(UUFELJILFH! FX! 'LYH! *JHYGJYS! &HISRQRSISRU! \+('*&]! JYRSSW! IF! RGH! J!

FHS! ZSSc! IRJLHLHY! EFGRUS! IF! TSMQ! ITFUS! ZLIT! UFPS! ULYH! MJHYGJYS! cHFZMSWYS! IF! YJLH! J! KJULE!

GHWSRUIJHWLHY!FX! LHISRQRSILHY! ISETHLhGSUa! SITLEU! JHW! EFWSU!FX!QRJEILES`! :FMMFZLHY!hGJMLXLEJILFH! ITS!

HSZ!LHISRQRSISRU!ZSRS!XFRPJMMN!LHIRFWGESW!IF!ITSLR!RSUQSEILVS!WLUIRLEI!JGITFRLILSU!UF!ITJI!ITSN!EJH!KS!

LHVLISW!IF!WF!LHISRQRSIJILFH!XFR!YFVSRHPSHI!FXXLELJMU!JHW!FITSR!USRVLES!QRFVLWSRU`!+FWJNa!SJET!FX!ITS!

XFGR!WLUIRLEIU!TJVS!$!g!C!ZFRcLHY! LHISRQRSISRU!ZTF!JIISHWSW! ITS!KJULE! ULYH! MJHYGJYS! LHISRQRSIJILFH!

IRJLHLHY!FRYJHLOSW!KN!ITRFGYT!%10!2SHIFRLHY!QRFdSEI`!

+LJ#$!JS#KMFGO!=^!RKYM!$#MYH#YF!KMJFSNSFJFSR!

• ;&')#(:)"&"#)&1(.&"&4%.%"+(&"-($%*9$+)"4(+$&)")"4(

'LHES! PJHN! KRJHET! %10U! TJW! HSVSR! TJW! J! KJHc! JEEFGHI! IF! PJHJYSa! ITS! QRFdSEI! QRFVLWSW! IZF!

XLHJHELJM!PJHJYSPSHI!IRJLHLHY!USUULFHU!XFR!SJET!WLUIRLEI`!+TS!XLRUI!EFGRUSa!EFHULUILHY!FX!IZF!WJNU!ZJU!

WSULYHSW!JHW!XJELMLIJISW!KN!2R!2JUJPJcL!\J!IRJLHSW!JEEFGHIJHI!KN!QRFXSUULFH!JHW!.[SEGILVS!%LRSEIFR!

FX!58(D(+(]`!&I!EFVSRSW!KJULE!XLHJHELJM!RSEFRW!cSSQLHYa!JWPLHLUISRLHY!J!KJHc!JEEFGHI!JHW!XLHJHELJM!

RSQFRILHY`! +TRSS! RSQRSUSHIJILVSU! XRFP!SJET!KRJHET!%10!JIISHWSW! \JI! MSJUI! FHS!PJMSa! FHS! XSPJMS]!

JHW!ZSRS! YLVSH! ISPQMJIS! WFEGPSHIU! IF! GUS! XFR! ITSLR! XLHJHELJM! RSEFRW! cSSQLHY`! (! UPJMM! ISJP! XRFP!

'8&/,(D(+(! QRFVLWSW! ITS! USEFHW! IRJLHLHY! LHQGI! IF! ITS! UJPS! QJRILELQJHIU`! +TS! QRFdSEI!

JWPLHLUIRJILVS!FXXLESR! \2U!8`!2OFJ]! ITSH!EFHWGEISW!J!PSHIFRLHY!VLULI! IF!SJET!KRJHET!%10`!%GRLHY!

ITS!PSHIFRLHY!VLULI!JMM!LUUGSU!FR!WLXXLEGMILSU!KSLHY!S[QSRLSHESW!KN!KRJHETSU!FVSR!ITS!JWPLHLUISRLHY!FX!

QRFdSEI!XGHWLHY!ZJU!WLUEGUUSW!JHW!QRFYRSUU!FH!GULHY!ITS!ISPQMJIS!RSEFRWU!ZJU!ETSEcSW`!

+LJ#$!JS#KMFG!#MG!RHNNLSJFGO!:^!VS#MIZ!12,!TKM#MIK#$!SFNSFRFMJ#JK]FR!

• @9"+)"?9?'(.%"+9$)"4('?**9$+(

0HS!FX! ITS!PJdFR! LHQGIU! ITLU! QRFdSEI! TJU! QRFVLWSW!TJU! KSSH! ITS! FQQFRIGHLIN! IF!ZFRc!ZLIT! KRJHET!

%10U!LH!QJRILEGMJR!FH!J!RSUQFHULVS!KJULU!IF!TSMQ!ITSP!JWWRSUU!EJQJELIN!LUUGSU`!+TLU!TJU!RJHYSW!XRFP!

JWVLULHY!FH!TFZ!IF!USI!GQ!PSSILHYU!ZLIT!MFEJM!MSJWSRU!JHW!WLUIRLEI!FXXLELJMU!IF!TFZ!IF!FRYJHLUS!RSYGMJR!

WLUIRLEI!UISSRLHY!EFPPLIISS!PSSILHYUa!TFZ!IF!RSUFMVS!EFPPGHLEJILFH! LUUGSU!JHW!ITS! LPQFRIJHES!FX!



! ?$!

RSEFRW! cSSQLHY`!(I! JMM! ILPSU! ITRFGYTFGI! ITS!QRFdSEI! ITS! ISJP!ZJU!JVJLMJKMS! IF!QRFVLWS!JWVLES! JHW!

S[JPQMSU!IF!TSMQ!SHEFGRJYS!ITS!YRFZIT!JHW!WSVSMFQPSHI!FX!LHWLVLWGJMU!JHW!ITSLR!%10U`!<SYGMJR!JHW!

WLRSEI! EFPPGHLEJILFH!ZLIT! KRJHET! JHW! HJILFHJM! %10U!ZJU! SUIJKMLUTSW! JHW!PJLHIJLHSW`! %10! UIJXX!

JMUF! EFHWGEISW! UFPS! VLULIU! JHW! FXXSRSW! UFPS!PGET! HSSWSW! UGQQFRI! JI! ITS! KRJHET! MSVSM`!-JILFHJM!

%10! MSJWSRU! TJW! ITRSS! FQQFRIGHLILSU! IF! VLULI! ITSLR! WLUIRLEI! KRJHETSU! IF! WLUEGUU! QRFYRSUU`! +TLU!

RSQRSUSHISW! J! ULYHLXLEJHI! LHERSJUS! LH! SHYJYSPSHI! KSIZSSH! HJILFHJM! RSQRSUSHIJILVSU! JHW! ITSLR!

KRJHETSU`!

+LJ#$!ZLHSR!LT!PFMJLSKMY!RHNNLSJ!NSL]KGFGO!+LL!MHPFSLHR!JL!GLIHPFMJf!

• 5)'&/)1)+,($)40+'(&"-(+$&)")"4(9"(+0%(@9"2%"+)9"(9"(+0%(A)40+'(9:(B%$'9"'(7)+0(5)'&/)1)+)%'(

+TS!-'5! JQQFLHISW! '8&/,(D(+(! IF! QRFVLWS! IRJLHLHY! FH! WLUJKLMLIN! RLYTIU! JHW! ITS! 5<1%! IF! JMM! %10!

KRJHETSU`!+TS!XLRUI!RFGHW!FX!WLUJKLMLIN!RLYTIU!IRJLHLHY!ZJU!EFHWGEISW!KN!'8&/,(D(+(!WGRLHY!ITS!SJRMN!

QJRI!FX!$"?$!JHW! MSW!IF! LHERSJUSW!JZJRSHSUU!JHW! LHISRSUI!JPFHYUI!WLUJKMSW!QSFQMS!JKFGI!HJILFHJM!

JHW!LHISRHJILFHJM!RLYTIU!XRJPSZFRcU`!!

+LJ#$!JS#KMFGO!:^!12,!PFPVFSR!TSLP!B#Kb!3LRZKb!*T#U#S#!#MG!3LSLYLSL!

D&:!%&,,'*,!(.'5!+=&!70%'+!7.'8&9+!

?9 =&#%()*3, .*0.)*, -"&6@);, (*605*, .07*/8"), %1*'$#, 80/, 62%'1*, 0'6*, 50$&4%$*3, $0, /*1%/3,

3&#%(&)&$;,%#,%,/&12$#,&##"*9,

+TS!PJdFR!UGEESUU!FX! ITS!QLMFI!QRFdSEI!ZJU!IF!WFEGPSHI!ITS!XJEI!ITJI!FHES!JZJRS!FX!WLUJKLMLIN!JU!J!

RLYTIU! LUUGSa!WLUJKMSW!QSFQMS!XLHW! LI!PGET!SJULSR!IF!ETJMMSHYS!WLUERLPLHJILFH!JHW!IF!ZFRc!ZLIT!HFH^

WLUJKMSW!JMMLSU!IF!KRLHY!JKFGI!ETJHYS`!+TS!QLMFI!QRFVLWSW!FHMN!VSRN!KJULE!WLUJKLMLIN!JZJRSHSUU!IRJLHLHY!

JHW!KJRRLSR!JHJMNULU!IFFMU!KGI!ITLU!ZJU!UGXXLELSHI!JI!KRJHET!MSVSM!IF!ERSJIS!ITS!PFILVJILFH!HSSWSW!XFR!

QSFQMS! IF! UIJRI! JZJRSHSUU! RJLULHY! JHW! JWVFEJEN`! .VSH! KSXFRS! JHN! XGHWU! TJW! KSSH! RSMSJUSW! IF!

KRJHETSUa! JXISR! ITS! WLUJKLMLIN! JZJRSHSUU! IRJLHLHY! PSPKSRU! UIJRISW! YFLHY! FGI! LHIF! EFPPGHLILSUa!

IJMcLHY! IF! MSJWSRU! JI! ZJRW! JHW! WLUIRLEI! MSVSM! JHW! LWSHILXNLHY! WLUJKMSW! QSFQMS`! +TS! XGHWLHY! ULPQMN!

SHJKMSW!ITSP!IF!PFVS!JKFGI!PFRS!JHW!IF!EFHWGEI!PFRS!XFRPJM!JZJRSHSUU!RJLULHY!SVSHIU`!

A9 B6$&0',/*#*%/62,&#,%,.07*/8"),$00),80/,*5.07*/&'1,5%/1&'%)&#*3,1/0".#,%#,7*)),%#,60))*6$&'1,

5"62,'**3*3,3%$%,0',$2*,#60.*,%'3,'%$"/*,08,$2*&/,*C6)"#&0'9,

(! cSN! QJRI! FX! ITS! QLMFI! ZJU! IF! IRLJM! JH! JEILFH! RSUSJRET! QRFESUU! ZLIT! WLUJKMSW! QSFQMS! JU! KFIT! ITS!

LHLILJIFRU!JHW!ITS!UGKdSEI!FX!ITS!RSUSJRET`!&I!TJW!JH!FVSRZTSMPLHY!LPQJEI!FH!KFIT!EFGHIU`!(MM!ITFUS!

ZTF! IFFc! QJRI! LH! ITS! QRFESUU! YJLHSW! QSRUFHJMMN! XRFP! ITS! S[QSRLSHESa!ZLIT! LHERSJUSW! USMX^SUISSPa!

RSUQSEI!JHW!UcLMMU!KSLHY! RSQFRISW!KN!PFUI! RSUSJRETSRU`! &I!JMUF!TJW!QRFXFGHW!JXXSEIU!FH! ITS!YSHSRJM!

QGKMLE!ZTF!TJW! ITSLR!HFILFHU!FX!ZTJI!WLUJKMSW!QSFQMS!ZSRS!EJQJKMS!FX!WFLHY!USRLFGUMN!ETJMMSHYSW`!

+TS!ZTFMS!QRFESUU!UIJRISW!J!WLJMFYGS!KSIZSSH!WLUJKMSW!JHW!HFH^WLUJKMSW!QSFQMS!KJUSW!JRFGHW!ITS!

PGIGJM!RSUFMGILFH!FX!KJRRLSRU!IF!QJRILELQJILFH`!&I!ZJU!JMUF!UGEESUUXGM!LH!WRJZLHY!LH!MFEJM!YFVSRHPSHI!

ZLIT!JH!LHERSJUS!LH!JIISHILFH!KSLHY!QJLW!IF!WLUJKLMLIN!JU!J!MFEJM!WSVSMFQPSHI!LUUGS!KSLHY!S[QRSUUSW!LH!

JMM! QLMFI! WLUIRLEIU`! +TS! WJIJ! LU! KSLHY! GUSW! JMRSJWN! IF! WSPFHUIRJIS! ITJI! ITSRS! JRS! EFPPFH! JHW!

QRSVJMSHI! LUUGSU! XJESW! KN! WLUJKMSW! QSFQMS! ZTLET! ITS! YFVSRHPSHI! UTFGMW! KS! WFLHY! UFPSITLHY! IF!

RSWGES`! &H! ITS!QJUI! YFVSRHPSHI! RSQRSUSHIJILVSU!TJW! MLIIMS! S[QSRLSHES!FR! LHXFRPJILFH! IF!ZFRc!ZLIT!

KGI!ULHES!ITS!JEILFH!RSUSJRET!QRFESUU!ITLU!TJU!ETJHYSW!ULYHLXLEJHIMN`!



! ?C!

D9 E2*, 0/&1&'%), $2*0/;, 08, 62%'1*, 3&3, '0$, %'$&6&.%$*, #"62, #&1'&8&6%'$, ./01/*##, 2%..*'&'1, %$,

(/%'62,%'3,6055"'&$;, )*4*),%'3,806"#*3,50/*,0',0/1%'&#%$&0'%),6%.%6&$;,$2%',0',.0)&$&6%),

/*)%$&0'#2&.#9,E2"#,$2*,&'3&6%$0/#,7*/*,'0$,#"88&6&*'$,$0,@**.,$/%6@,08,$2*,&5.%6$,

+TS! WSULYH! FX! ITS! QLMFI! SHUGRSW! ITSRS! ZJU! J! TGYS! JPFGHI! FX! XMS[LKLMLIN! FVSR! QRFdSEI! LHQGIU! JHW!

FGIEFPSU!ZTLET!PJWS! LI! QJRILEGMJRMN! LPQFRIJHI! JU! J! MSJRHLHY! QRFESUU`! +TS! SHW! RSUGMI!ZJU! J!PFRS!

EFTSRSHI! ITSFRN! FX! ETJHYSa! ZLIT! YRSJISR! SPQTJULU! FH! ZFRcLHY! ZLIT! MFEJM! YFVSRHPSHI! JHW!

ZJRWmVLMMJYS! RSQRSUSHIJILVSU! IF! LHERSJUS! JEESUULKLMLIN! JHW! J!PFRS! WSIJLMSW! RSUGMIU! XRJPSZFRc`! +TS!

ITSFRN!FX!ETJHYS!HFZ!IJcSU!JEEFGHI!FX!ITS!S[QSRLSHESU!JHW!UcLMMU!FX!UIJcSTFMWSRU!\KFIT!WLUJKMSW!JHW!

HFH^WLUJKMSW]!JI!EFPPGHLIN!JHW!WLUIRLEI!MSVSM!JHW!TJU!YRSJISR!iKGN^LH;!XRFP!QJRILELQJHIU!JI!ITLU!MSVSM`!!

+TS!PJLH! LUUGS!ZLIT! ITS!FRLYLHJM! ITSFRN!FX! ETJHYS!ZJU! ITJI! LI! XFEGUSW! IFF!PGET!FH!FRYJHLUJILFHJM!

EJQJELIN!FGIEFPS!LHWLEJIFRU!JHW!WLW!HFI!QJN!SHFGYT!JIISHILFH!IF!EFHULWSRLHY!ZTJI!PLYTI!ETJHYS!JU!

J! RSUGMI! FX! ITFUS! LPQRFVSPSHIU`! 'Fa! ITS! QLMFI! TJW! WLXXLEGMILSU! LH! PFHLIFRLHY! QRFYRSUU! \KSNFHW!

PSJUGRLHY!LHQGIU]!JHW!LH!EJQIGRLHY!JHW!KGLMWLHY!FH!ETJHYS!JU!LI!FEEGRRSW`!+TS!LHWLEJIFRU!ISHWSW!IF!

XFEGU! FH! LHQGImFGIQGIU! RJITSR! ITJH! FH! LPQJEI! JHW! ZSRS! HFI! UGXXLELSHI! IF! IJcS! JEEFGHI! FX! JMM! ITS!

UGEESUUXGM! QFMLILEJM! ETJHYSU! ITJI! ZSRS! TJQQSHLHY! LH! ISRPU! FX! RSMJILFHUTLQU! ZLIT! MFEJM! MSJWSRU! JHW!

YFVSRHPSHI!RSQRSUSHIJILVSU`!!

'LHES! ITS! RSUGMIU! XRJPSZFRc!ZJU! HFI! EMSJR! XRFP! ITS! UIJRIa! LI! JMUF!PSJHI! ITS! QRFdSEI! ISJP!TJW! HF!

FQQFRIGHLIN!IF!PSHIFR!FR!JWVLUS!KRJHETSU!FH!TFZ!IF!IRJEc!JHW!PSJUGRS!ETJHYSU!UF!ITSLR!JKLMLIN!IF!

PFHLIFR!ITSLR!FZH!QRFYRSUU!ZJU!ZSJcSHSW`!!

F9 G/04&3&'1, 60/*, 8"'3&'1, $0, '%$&0'%), =GH#, $0, 3&#.*/#*, $0, $2*&/, (/%'62*#, &'6/*%#*#, $2*,

60''*6$&0', (*$7**', $2*, '%$&0'%), %'3, 3&#$/&6$, )*4*)#, %'3, &'6/*%#*#, 5"$"%), /*#.*6$, %'3,

%660"'$%(&)&$;9,

0HS!FX!ITS!cSN!XLHWLHYU!XRFP!ITS!QLMFI!ZJU!ITJI!KRJHET!%10U!TJVS!RJRSMNa! LX!SVSRa!TJW!JHN!XLHJHELJM!

KJUS!FH!ZTLET!IF!KGLMW!JEILVLILSU`!2FUI!KRJHETSU!FHMN!S[QSRLSHESW!KSLHY!ITS!UGKdSEI!FX!IRJLHLHY!ITSN!

JRS!RJRSMN!ITS!LHLILJIFRU!FX!LI`!+TLU!ZJU!LMMGUIRJISW!KN!ITS!XJEI!ITJI!JMPFUI!HFHS!FX!ITS!$"!QJRILELQJILHY!

KRJHET!%10U!TJW!KJHc!JEEFGHIU!FX!ITSLR!FZH`!'LPLMJRMNa!ITS!HJILFHJM!TSJW!FXXLES!LH!UFPS!EJUSU!ZSRS!

RSMGEIJHI! IF! RSMSJUS! XGHWLHY! IF! KRJHETSU! KSEJGUS! FX! J! MJEc! FX! EFHXLWSHES! ITSN! ZFGMW! KS! JKMS! IF!

PJHJYS!ITS!RSUFGRESU!FQSHMN!JHW!SXXSEILVSMN`!(MITFGYT!LI!IFFc!UFPS!EFHULWSRJKMS!ILPS!IF!JYRSS!FH!

ITS! IFFMU! JHW! RSQFRILHY! QRFESWGRSU! HSSWSW! XFR! SVSRNFHS! IF! XSSM! TJQQN! JKFGI! RSMSJULHY! XGHWU! IF!

WLUIRLEI!%10Ua!ITS!QRFESUU! LHERSJUSW!RSUQSEI!JHW!WSPJHWSW!J!TLYTSR! MSVSM!FX!SHYJYSPSHI!KSIZSSH!

ITS!HJILFHJM!JHW!KRJHET!MSVSMU`!!

I9 J"&)3&'1, &', 3&#%(&)&$;, %66*##, 60#$#, &#, 4&$%), $0, %62&*4&'1, $2*, 8")), .%/$&6&.%$&0', 08, %)), 3&#%()*3,

.*0.)*,&',$2*,3*4*)0.5*'$,./06*##9,

(! ULYHLXLEJHI! XSJIGRS! FX! ITS! QLMFI! ZJU! IF! SHUGRS! ITJI! UGQQFRI! EFUIU! \LHEMGWLHY! RSUFGRESU! XFR! ULYH!

MJHYGJYS! LHISRQRSISRUa! YGLWSUa! QSRUFHJM! JUULUIJHIU! JHW! IRJHUQFRI]!ZSRS!KGLMI! LH! IF! ITS!KGWYSI! XRFP!

ITS!UIJRI`!+TLU!SHJKMSW!J!ZTFMS!RJHYS!FX!WLUJKMSW!QSFQMS!IF!QJRILELQJIS!LH!JEILVLILSU!JHW!PSSILHYU!IF!

JH! GHQRSESWSHISW! MSVSM! LH! UFPS! QMJESU`! :FR! WSJX! QSFQMS! LH! QJRILEGMJRa! XGHWLHY! IF! SHJKMS! ULYH!

MJHYGJYS!LHISRQRSISRU!IF!KS!QRSUSHI!JI!JMM!PSSILHYU!JI!WLUIRLEI!MSVSM!ULYHLXLEJHIMN!LPQRFVSW!ITS!hGJMLIN!
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ITJH!QMJHHSW`!(MITFGYT!UFPS!FX!ITLU!TJW!KSSH!JHILELQJISW!ITS!MSVSM!FX!UGQQFRI!HSSWSW!LHLILJMMN!ZJU!
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EFHIRFM!FVSR!ITS!RGHHLHY!FX!J!QRFdSEI!JHW!LI!IFFc!UFPS!EFHULWSRJKMS!ILPS!IF!SPQFZSR!QSFQMS!IF!IJcS!
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:FR!ITLU!ULIGJILFH!IF!ETJHYSa!ITSRS!HSSWU!IF!KS!J!QJRJWLYP!UTLXI!XRFP!JPFHYUI!EFPPGHLILSU!JHW!ITSLR!

MSJWSRUTLQ! IF! GHWSRUIJHWLHY! WLUJKLMLIN! JU! J! EFHUShGSHES! FX! JIILIGWLHJMa! LHUILIGILFHJM! JHW!

SHVLRFHPSHIJM! KJRRLSRU! ZTLET! S[EMGWS! WLUJKMSW! QSFQMS! XRFP! QJRILELQJILHY! LH! JHW! KSHSXLIILHY! XRFP!
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GHWSRUIJHW!WLUJKLMLIN!JU!JH! LUUGS!FX!KJRRLSRU!JHW!HFI!ITSLR! LHWLVLWGJM! LPQJLRPSHIU`!+TSN!HSSW!IF!KS!

EFHXLWSHI! LH! EFPLHY! IFYSITSR! ZLIT! FITSR! WLUJKMSW! QSFQMS! JHW! HFH^WLUJKMSW! ETJPQLFHU! JHW!
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%LUIRLEI! 8SJMIT! WSQJRIPSHI! JHW! ITS! %LUIRLEI! 5FPPGHLIN! %SVSMFQPSHI! WSQJRIPSHI! g! IZF! cSN!

WSQJRIPSHIU!XFR!WLUJKLMLIN!LUUGSU`!&X!WLUJKMSW!QSFQMS!JRS!JKMS!IF!SUIJKMLUT!J!RSYGMJR!WLJMFYGS!ZLIT!ITS!

%'D0!ITSH! ITSLR!HSSWU!JHW! LUUGSU! EJH!KS! IJcSH! IF! ITS!%.%!ZTF! LH! IGRH!EJH! IJcS! RShGSUIU! IF! ITS!

%LUIRLEI!5FGHELM`!'LHES!ITS!QRFdSEI!LU!JMUF!SHYJYLHY!SWGEJILFH!UIJcSTFMWSRUa!J!ULPLMJR!RSMJILFHUTLQ!EJH!

KS!KGLMI!ZLIT!ITS!%LUIRLEI!'QSELJM!-SSWU!(WVLUFRa!MLHcSW!IF!ITS!.WGEJILFH!WSQJRIPSHI`!

+TS!JLP!FX!ITLU!HSIZFRcLHY!JHW!MFKKNLHY!JQQRFJET!LU!XFR!WLUJKLMLIN!IF!KSEFPS!J!RFGILHS!QJRI!FX!ZJRW!

JHW! WLUIRLEI! MSVSM! WSVSMFQPSHI! WLUEGUULFHU`! &X! RShGSUIU! JRS! EFPLHY! XRFP! KFIT! ITS! ZJRW! JHW! ITS!

WLUIRLEIa!%.%;U!JHW!%LUIRLEI!5FGHELMU!ZLMM!TJVS!J!PGET!YRSJISR!FQQFRIGHLIN!IF!QMJH!XFR!JHW!RSUQFHW!IF!

WLUJKLMLIN!LUUGSU!KSEJGUS!LI!ZLMM!KS!UGQQFRISW!KN!SVLWSHES`!&I!UTFGMW!ERSJIS!J!PFRS!QFZSRXGM!WRLVS!IF!

EFHULWSR! ITS! LHEMGULFH! FX! WLUJKLMLIN! LUUGSU! JHW! PJN! RSUGMI! LH! FITSR! WSQJRIPSHIU! KSEFPLHY! PFRS!

LHISRSUISW!LH!ITS!LUUGS`!!

(I! HJILFHJM! MSVSM! LI! ZLMM! KS! LPQFRIJHI! IF! SHUGRS! JMM! HJILFHJMMN! RSQRSUSHIJILVS! FRYJHLUJILFHU! JRS!

EFYHLUJHI! FX! ITS! QRFYRSUU! KSLHY! PJWS! JI! WLUIRLEI! MSVSM! KN! ITSLR! KRJHETSU! JHW! ITJI! ITSN! PJLHIJLH!

RSYGMJR! EFHIJEI`! &X! YJLHU! JI! MFEJM! MSVSM! JRS! IF! KS! IRJHUMJISW! LHIF! LPQRFVSW! JEESUU! XFR! JMM! WLUJKMSW!

QSFQMSa!ITSH!ITS!S[QSRLSHESU!JHW!RSUGMIU!FX!ITS!YRJUURFFIU!ZFRc!TJVS!IF!KS!GUSW!IF!LHXFRP!MFKKNLHY!

JHW!JWVFEJEN!JEILVLILSU!JI!HJILFHJM!MSVSM`!!5MFUS!PFHLIFRLHY!FX!UGEESUUXGM!JHW!GHUGEESUUXGM!YRJUURFFIU!

JEILVLILSU! ZLMM! QRFVLWS! ITS! -JILFHJM! 'ISSRLHY! 5FPPLIISS! ZLIT! J! YRFZLHY! KFWN! FX! WJIJ! IF! GUS! IF!

EFHUIRGEI! JH! SVLWSHES! KJUSW! JWVFEJEN! UIRJISYN! JU! ZSMM! JU! TSMQLHY! LI! IF! QMJH! TFZ! IF! UGQQFRI! ITS!

YRFZIT!FX! KRJHET!JEILVLILSU! LH!HFH^QRFdSEI! UGQQFRISW!WLUIRLEIU`!0VSRJMM! ITLU! UTFGMW! RSUGMI! LH! J!PFRS!

SXXSEILVS!WLUJKLMLIN!PFVSPSHIa!ZLIT!YRSJISR!GUS!FX!YRJUURFFIU!PSPKSRU! MLVSW!S[QSRLSHESU!IF! LHXFRP!

HJILFHJM!MSVSM!MFKKNLHY`!

G+.#+&609!#77.'#9=!

&H! UGQQFRI! FX! ITLU! XFRPJM! QRFESUUa! FGR! UIRJISYN!ZLMM! KS! IF!ZFRc! FH! ERSJILHY! J! UIRFHYSR! HSIZFRc! FX!

YRJUURFFIU! %10Ua! JEILVS! JI! ITS! WLUIRLEI! ZLIT! PSPKSRU! ZTF! JRS! PFRS! SHYJYSW! LH! RSUSJRETLHY! JHW!

LWSHILXNLHY! ITS!KJRRLSRU! ITJI! MSJW! IF! ITSLR!S[EMGULFH`!+TLU!ZLMM! LHVFMVS!ZFRcLHY!WLRSEIMN!ZLIT!%10U!JI!

KRJHET! MSVSMa! IF! QRFVLWS! ITSP! ZLIT! ITS! IFFMUa! cHFZMSWYS! JHW! RSUFGRESU! RShGLRSW! XFRj! LWSHILXNLHY!

WLUJKMSW! QSFQMS! LH! ITS! EFPPGHLIN! JHW! SHEFGRJYLHY! ITSP! IF! SUIJKMLUT! FR! dFLH! %10Ue! USHULILULHY!

EFPPGHLIN! PSPKSRU! \SUQSELJMMN! QJRSHIU! JHW! MFEJM! MSJWSRU]! FH! ITS! RLYTIU! KJUSW! JQQRFJET! IF!

WLUJKLMLINe!RSUSJRETLHY!JHW!LWSHILXNLHY!KJRRLSRU! LH!JEESUU!IF!USRVLESU!JHW!WSVSMFQPSHIe!JHW!MFKKNLHY!

JHW!HSIZFRcLHY!ZLIT!cSN!WSELULFH!PJcSRU`!!

0ITSR! cSN! FGIULWSRU! UGET! JU! ITS! MFEJM! PSWLJa! RSMLYLFGU! MSJWSRUa! MFEJM! WSVSMFQPSHI! QRFYRJPU! JHW!

QRLVJIS! USEIFR! RSQRSUSHIJILVSU!ZLMM! KS! LWSHILXLSW! IF! USS! LX! HSIZFRcLHY! FQQFRIGHLILSU!PLYTI! S[LUI! XFR!

XGRITSRLHY!USHULILUJILFH!JHW!JZJRSHSUU!RJLULHY!JEILVLILSU!ZLIT!ITSP`!!

(U!XJR!JU!QFUULKMS!JMM!QRFdSEI!JEILVLILSU!ZLMM!USRVS!KFIT!IF!EFMMSEI!WJIJ!XFR!GUS!LH!MFKKNLHY!KN!KRJHETSU!

JHW!HJILFHJM!RSQRSUSHIJILVSU!JHW!IF!YSHSRJIS!ITS!QFUULKLMLILSU!XFR! MFEJM!WSKJIS!JHW!WLJMFYGS!FH!ITS!

ETJHYSU!HSSWSW!IF!KRLHY!JKFGI!ShGLIN!JHW!LHEMGULFH`!+TS!QRFESUU!FX!EJRRNLHY!FGI!JEILVLILSU!MLcS!JEILFH!



! ?B!

RSUSJRET!JHW!KJRRLSR!JHJMNULU!QRFVFcS!WSKJIS!JU!WLUJKMSW!QSFQMS! MSJRH!JKFGI! ITSLR!SHILIMSPSHIU!JI!

XLRUI^TJHW! JHW! hGSUILFH! MFEJM! USRVLES! QRFVLWSRU! FH! ITSLR! RSUQFHULKLMLILSU! IFZJRWU! JEESUU`! (I! J! MFEJM!

MSVSM!ITLU!SHYJYSPSHIa!LX!WFHS!UNUISPJILEJMMN!RJITSR!ITJH!LHWLVLWGJMMN!WFSU!RSUGMI!LH!USRVLES!QRFVLWSRU!

JHW! MFEJM! FXXLELJMU!ZJHILHY! IF! IJMc!PFRS! JKFGI!TFZ! IF! LPQRFVS! ITSLR! USRVLESU! JHW! JI! HJILFHJM! MSVSM!

QRFVFcS!WSKJISU!JU!IF!TFZ!IF!LHUILIGILFHJMLUS!RSXFRPU!IF!ITS!KSHSXLI!FX!JMM`!

(I!ITS!HJILFHJM!MSVSM!ZS!ZLMM!EFHILHGS!IF!ZFRc!IF!SHEFGRJYS!LHERSJUSW!EFHHSEILFH!KSIZSSH!HJILFHJM!

LPQJLRPSHI!UQSELXLE!%10U!JHW!KSIZSSH!HJILFHJM!TSJW!FXXLESU!JHW!ITSLR!KRJHETSUa!KN!UGQQFRILHY!ITS!

-JILFHJM!'ISSRLHY!5FPPLIISS`!+TS!-'5!ZLMM!TJVS!J!YRSJISR!RFMS!LH!PFHLIFRLHY!QRFYRSUU!JI!WLUIRLEI!MSVSM!

JHW!ZLMM! KS! XJELMLIJISW! IF!ZFRc!ZLIT! WLUIRLEIU! IF!PJ[LPLUS! ITSLR! JKLMLIN! IF! JUUSUU! ITS!ZLWSR! QFMLILEJM!

ULIGJILFH!UF!ITJI!KRJHETSU!EJH!IJcS!XGMM!JWVJHIJYS!FX!FQQFRIGHLILSU!XFR!ETJHYS`!!

&I!ZLMM!JMUF!KS!UGQQFRISW!IF!JHJMNUS!ITS!EGRRSHI!MSYJM!XRJPSZFRcU!ZTLET!QRFPFIS!WLUJKLMLIN!LHEMGULVS!

WSVSMFQPSHI! IF! TSMQ! LHXFRP! JWVFEJEN! QRLFRLILSU`! +TS! ZFRc! JI! WLUIRLEI! MSVSM! ZLMM! KS! ERGELJM! IF!

GHWSRUIJHWLHY!TFZ!XJR!QFMLELSU!JRS!KSLHY!LPQMSPSHISW!UF!ITS!-'5!ZLMM!KS!SHEFGRJYSW!IF!MFFc!JI!ITS!

cLHWU!FX!SVLWSHES!EFPLHY!XRFP!ITSLR!KRJHETSU!JKFGI!JEESUU!IF!SUUSHILJM!USRVLESU`!(HN!QRLPJRN!WJIJ!

EFMMSEISW!KN!KRJHETSU!ZLMM!KS!hGJHILXLSW!JHW!GUSW!JU!QJRI!FX!JH!SVLWSHES!KJUSW!JWVFEJEN!UIRJISYN`!

9LVSH! ITS! S[QSRLSHESU! FX! ITS! QLMFI! QRFdSEIa! LHERSJUSW! JIISHILFH!ZLMM! KS! YLVSH! IF! QRFVLWLHY! ITS!-'5!

ZLIT! FQQFRIGHLILSU! IF! SHYJYS!ZLIT! FITSR!PJLHUIRSJP! RLYTIU! FRYJHLUJILFHU! IF! LPQRFVS! ITSLR! FVSRJMM!

GHWSRUIJHWLHY!JHW!QRFVLWS!ITSP!ZLIT!JWWLILFHJM!IFFMU!JHW!HSIZFRcLHY!S[QSRLSHESU`!

"#.6&+!6.'B7,!

+TS!PJLH!QJRIHSRU! XFR! ITLU!QRFYRJP!ZLMM!KS! ITS! XLVS!HJILFHJMMN! RSQRSUSHISW!%10U!JHW!FHS!HJILFHJM!

XSWSRJILFH!FX!%10Uj!

o :SWSRJILFH!FX!%LUJKMSW!1SFQMS;U!0RYJHLUJILFHU!^!'8&/,(D(+(!

o +JHOJHLJ!(UUFELJILFH!FX!ITS!%SJX!^!58(/&+(!

o +JHOJHLJ!(UUFELJILFH!FX!ITS!%LUJKMSW!^!58(D(+(!

o +JHOJHLJ!*SJYGS!FX!ITS!)MLHW!^!+*)!

o +JHOJHLJ!(UUFELJILFH!XFR!2SHIJMMN!8JHWLEJQQSW!^!+(28!

o +JHOJHLJ!(MKLHF!'FELSIN!^!+('!

.JET! HJILFHJM! %10!ZLMM! KS! S[QSEISW! IF! SHYJYS!ZLIT! XFGR! RSYLFHJM! KRJHETSU! JHW! IF! XJELMLIJIS! ITSLR!

ZFRc!LHIF!JI!MSJUI!A!ZJRWU`!

C&+=';'%'6:!

+TS!JEILVLILSU!ITJI!ZLMM!XFRP!ITS!EFRS!FX!ITLU!QRFYRJP!JRS!XFEGUSW!FH!EFPPGHLIN!JZJRSHSUU!RJLULHYa!

JEILFH!RSUSJRETa!KJRRLSR!JHJMNULUa!PFHLIFRLHY!ETJHYS!JHW!FRYJHLUJILFHJM!EJQJELIN!UIRSHYITSHLHY`!.JET!

FX!ITSUS!JEILVLILSU!ZLMM!KS!LHIRFWGESW!IF!ITS!PSPKSRUTLQ!KN!WLUJKMSW!QSFQMS!ZTF!TJVS!S[QSRLSHES!LH!

EJRRNLHY! ITSP!FGI`!%10! RSQRSUSHIJILVSU! JHW! LHISRSUISW!PSPKSRU!ZLMM! RSESLVS! IRJLHLHY! LH! ITS! KJULE!

ISETHLhGSU!JHW!ZLMM!ITSH!KS!UGQQFRISW!IF!QMJH!JHW!EJRRN!ITSP!FGI!JI!MFEJM!MSVSM`!

!



! $"!

o 5)'&/)1)+,(&7&$%"%''(+$&)")"4(

+TLU! JEILVLIN! LU! KJUSW! FH! J! IRJLHLHY! IFFM! WSVSMFQSW! KN! ITS! QRFdSEI! EFHUGMIJHI!

\ZZZ`ZFRMWVLULFH`FRY`GcmIRJVSMMLHYIFYSITSR]`! &IU! J! ULPQMS! IF! GUS! USI! FX! JEILVLILSU! ZTLET! ZLMM! TSMQ!

WLUJKMSW! QSFQMS! IF! JRILEGMJIS! ITS! RSJUFHU! XFR! ITSLR! S[EMGULFH! JHW! IF! UIJRI! EFHVSRUJILFHU!ZLIT! HFH^

WLUJKMSW!QSFQMS!FVSR!RLYTIU!JHW!JEESUU`!2FUI!FX!ITFUS!ZTF!GHWSRYF!IRJLHLHY!UTFGMW!KS!JKMS!IF!EJRRN!

LI! FGI! ITSPUSMVSU! ZLIT! EFPPGHLILSU`! (! UPJMM! ISJP! FX! EFRS! WLUJKLMLIN! JZJRSHSUU! IRJLHSRU! ZLMM! KS!

SUIJKMLUTSW! JHW! YLVSH! JWWLILFHJM! UGQQFRI! IF! SHJKMS! ITSP! IF! XFRPJMMN! EFHWGEI! WLUJKLMLIN! JZJRSHSUU!

IRJLHLHY`!

o ;&$$)%$(&"&1,')'(&"-('+&C%091-%$(%"4&4%.%"+(

(I!EFPPGHLIN!MSVSM!%10!PSPKSRU!ZLMM!KS!PSHIFRSW!ITRFGYT!J!VSRN!ULPQMS!QRFESUU!FX!TFZ!IF!LWSHILXN!

ZTSRS!ITS!PJLH!KJRRLSRU!IF!ITSLR!LHEMGULFH!JHW!QJRILELQJILFH!MLS`!&I!LU!KJUSW!FH!ITS!QRLHELQMS!ITJI!ITSRS!

JRS!ITRSS!PJLH!KJRRLSRU!IF!FVSREFPSj!JIILIGWLHJMa!SHVLRFHPSHIJM!JHW!LHUILIGILFHJM`!8JVLHY!UQSHI!ILPS!

WLUEGUULHY! IFYSITSR! ZTSRS! ITS! PJLH! KJRRLSRU! JRS! LH! ITSLR! EFPPGHLILSUa! PSPKSRU! ZLMM! ITSH! KS!

SHEFGRJYSW! IF! LWSHILXN! ZTF! ITS! PJLH! UIJcSTFMWSRU! JRS! ITSN! HSSW! IF! IJMc! ZLIT! LX! ITSN! ZJHI! IF!

KRSJcWFZH!ITS!KJRRLSRU`!+TLU!LU!JH!LISRJILVS!QRFESUU!ZTLET!UTFGMW!YRJWGJMMN!WSSQSH!ITSLR!JHJMNULU!FX!

ITS!KJRRLSRU!JU!ITSN!SHYJYS!ZLIT!UIJcSTFMWSRU!FVSR!ITS!QRFKMSPU`! &I!UTFGMW!JMUF!WRJZ!UIJcSTFMWSRU!

LHIF!J!QFULILVS!WLJMFYGS!ZLIT!WLUJKMSW!QSFQMS!JHW!EFGMW!SVSHIGJMMN!MSJW!IF!ETJHYSU`!

o 6#+)9"($%'%&$#0(

+TLU! JEILVLIN! LU! ESHIRJM! IF! ITS! FVSRJMM! QRFYRJP! JHW!ZLMM! KS! KJUSW! JRFGHW! ITS! ITSPS! FX! SWGEJILFH`!

9LVSH! ITLU! LU! JH! LUUGS! ITJI! LU! EFPPFH! IF! JMM! %10U! JHW! LU! FX! HJILFHJM! ULYHLXLEJHES! ZLIT! ITS!

YFVSRHPSHI;U!HSZ!XFEGU!FH!&HEMGULVS!.WGEJILFH
?$
!LI!LU!J!RSUSJRET!LUUGS!ZTLET!UTFGMW!YSHSRJIS!J!MFI!FX!

QJRILELQJILFH`!+TS!JEIGJM! XFEGU!FX! ITS! RSUSJRET!ZLMM! KS!JRFGHW!3&#%()*3, 62&)3/*'O#, /&12$, $0,%,-"%)&$;,

)06%),*3"6%$&0'!JHW!UTFGMW! MFFc! LH!QJRILEGMJR!JI!JRSJU! MLcS!UETFFM!SHRFMPSHIa!JIIJLHPSHI!JHW!UFELJM!

JEESQIJHES`!!

(U! XJR! JU! QFUULKMS! NFGHY! WLUJKMSW! QSFQMS! ZLMM! KS! SHYJYSW! JU! JEILFH! RSUSJRETSRU! JHW! PSHIFRSW!

ITRFGYT!ITS!QRFESUU!FX!WSULYHLHYa!EFHWGEILHY!JHW!JHJMNULHY!ITS!RSUGMIU`!+TS!RSUSJRET!LIUSMX!ZLMM!MLcSMN!

LHEMGWS! J! KJULE! TFGUSTFMW! UGRVSNa! XFEGU! YRFGQ! WLUEGUULFHUa! UETFFM^KJUSW! FKUSRVJILFHU! JHW! USPL^

UIRGEIGRSW!LHISRVLSZU`!!

o @911&+)9"(9:(-&+&(

.[ESQI! XFR! ITS! WLUJKLMLIN! JZJRSHSUU! IRJLHLHY! SJET! JEILVLIN! UTFGMW! QRFWGES! MFEJM! MSVSM! WJIJ!ZTLET! LX!

EFMMSEISW!JHW!EFMMJISW!JI!HJILFHJM! MSVSM!EFGMW!XFRP!ITS!KJULU!XFR!UFPS!SVLWSHES!KJUSW!JWVFEJEN`!(I!

MFEJM! MSVSM! ITS! LHXFRPJILFH! EJH!KS!GUSW! LPPSWLJISMN! IF! IJMc! IF! EFPPGHLILSU! JHW! USRVLES!QRFVLWSRU!

JKFGI!ITS!cLHW!FX!UPJMM!ETJHYSU!ZTLET!EJH! LHERSJUS!JEESUU!JHW!QJRILELQJILFH`!(I!HJILFHJM! MSVSMa! ITS!

RSUGMIU!UTFGMW!LWSHILXN!UFPS!YSHSRJM!QJIISRHU!ZTLET!ZLMM!FXXSR!FQQFRIGHLILSU!IF!IJMc!VSRN!UQSELXLEJMMN!

ZLIT!YFVSRHPSHI!JHW!WFHFRU!JKFGI!ITS!S[QSRLSHESU!FX!S[EMGULFH!JHW!TFZ!ITSN!EJH!KS!RSWGESW`!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?$
!-JILFHJM!'IRJISYN!FH!&HEMGULVS!.WGEJILFH!$""B^$"?f!:LHJM!%RJXI!2JRET!$"?" 



! $?!

o 5)''%.)"&+)9"(9:()":9$.&+)9"(

%SESPKSR!C
RW
!$"?C!ZTLET!LU!ITS!&HISRHJILFHJM!%JN!FX!%LUJKMSW!1SRUFHU!LU!J!UQSELXLE!WJIS!ITS!QRFYRJP!

ZLMM! JLP! XFR! LH! ISRPU! FX! KSLHY! JKMS! IF! QRSUSHI! UFPS! FX! ITS! XLHWLHYU! XRFP! EFPPGHLIN! JEILVLILSU!

PJHJYSW! IF! WJIS`! &I! UTFGMW! JMUF! KS! J! XFEJM! QFLHI! JRFGHW! ZTLET! JH! JWVFEJEN! EJPQJLYH! EJH! KS!

WSULYHSW`! 9LVSH! ITS! UTFRI! ILPSXRJPS! LI! LU! GHMLcSMN! IF! KS! J! ULYHLXLEJHI! GHWSRIJcLHY! KGI! LI! UTFGMW! JI!

MSJUI!QRFVLWS!%10!PSPKSRU!ZLIT!J!XL[SW!QFLHI!IF!JLP!XFR`!2FRS!JWVFEJEN!ZFGMW!KS!S[QSEISW!IF!KS!

YSHSRJISW!FHES!JMM!ITS!WJIJ!LU!RSJWN!XFR!WLUUSPLHJILFH`!!

o >+&C%091-%$(%"4&4%.%"+(

(!cSN!QJRI!FX! ITS! UGEESUU!FX! ITS!QLMFI!QTJUS!ZJU!FH! UIJcSTFMWSR! LWSHILXLEJILFH!JHW!SHYJYSPSHI!JI!

WLUIRLEI! MSVSM`!%10!KRJHETSU!ZLMM! ITSRSXFRS!KS!UGQQFRISW! IF!EFHILHGS!PJ[LPLULHY! ITSLR!EFHIJEI!ZLIT!

ZJRW!JHW!WLUIRLEI!FXXLESRUa!SWGEJILFH!QRFXSUULFHJMUa!QJRSHIU!JHW!EFPPGHLIN!PSPKSRU`!'FPS!WLUIRLEI!

UISSRLHY!EFPPLIISSU!ZLMM!HSSW!PFRS!UGQQFRI!ITJH!FITSRU!ZTSRS!ITS!MFEJM!QFMLILEJM!ULIGJILFH!LU!PFRS!

USHULILVS!FR! MSUU!RSUQFHULVS`!+TSLR!HSSWU! LH! ITLU!JRSJ!ZLMM!KS!JUUSUUSW!SJRMN!FH! LH! ITS!USEFHW!QTJUS!

JHW!J!QRFYRJP!FX!UGQQFRI!WSVLUSW!IF!TSMQ!ITSP!SHYJYS!ZLIT!ITS!PFUI!JQQRFQRLJIS!UIJcSTFMWSRU`!(MM!

WLUIRLEI! UISSRLHY! EFPPLIISSU! ZLMM! KS! UGQQFRISW! IF! IRJEc! QRFYRSUU! JRFGHW! UIJcSTFMWSR! SHYJYSPSHI!

GULHY!ITS!ITSFRN!FX!ETJHYS!JU!J!KJULU!XFR!LHLILJM!WLUEGUULFHU!JHW!QMJHHLHY`!

(I! HJILFHJM! MSVSM! ITSRS! LU! UFPS! LHISRSUI! KGLMWLHY! ZLITLH! ITS! 2LHLUIRN! FX! .WGEJILFH! 'QSELJM! -SSWU!

%SQJRIPSHI!FH!ITS!KSUI!UIRJISYN!XFR!LHERSJULHY!ITS!QJRILELQJILFH!FX!WLUJKMSW!ETLMWRSH!LH!MFEJM!UETFFMU!

UF!ITS!QRFdSEI!ZLMM!IRN!IF!SHEFGRJYS!ITS!HJILFHJM!UISSRLHY!EFPPLIISS!IF!LHEMGWS!RSQRSUSHIJILVSU!LH!JU!

PJHN! WLUEGUULFHU! JU! QFUULKMS`! 0ITSR! HJILFHJM! UIJcSTFMWSRU! LH! SWGEJILFH! LHEMGWS! 8JcL.MLPG! JHW!

@-&5.:! XFR! S[JPQMS!ZTF! JRS! cSSH! IF! GHWSRUIJHW!PFRS! JKFGI! ITS! RSJM! ETJMMSHYSU! XJELHY! WLUJKMSW!

ETLMWRSH!LH!SWGEJILFH`!%GRLHY!ITS!LHLILJM!UIJYSU!FX!ITS!QRFdSEI!ITS!HJILFHJM!UISSRLHY!EFPPLIISS!ZLMM!KS!

SHEFGRJYSW!IF!LWSHILXN!JHW!PJcS!UIRFHY!EFHHSEILFHU!ZLIT!cSN!UIJcSTFMWSRUa!LHEMGWLHY!ITFUS!ZFRcLHY!

FH!TGPJH!RLYTIU`!!

• D$4&")'&+)9"&1(#&*&#)+,('+$%"4+0%")"4(

+TS! QRFdSEI! ZLMM! EFHILHGS! IF! UGQQFRI! %10U! IF! QRFPFIS! YFFW! JEEFGHIJKLMLIN! JHW! IF! SHUGRS! ITJI!

KRJHETSU!TJVS!ITS!UNUISPU!JHW!UcLMMU!LH!QMJES!IF!KS!JKMS!IF!QMJHa!LPQMSPSHI!JHW!RSQFRI!FH!JEILVLILSU`!

2SHIFRLHY!FH! XLHJHELJM! RSEFRW^cSSQLHY! JHW! RSQFRILHY!ZLMM! KS! JVJLMJKMS! IF! JMM! KRJHETSU! JHW! UGQQFRI!

QRFVLWSW!IF!TSMQ!WSVSMFQ!JHN!JWPLHLUIRJILVS!FR!QRFYRJPPLHY!UcLMMU`!+TLU!ZLMM!KS!FRYJHLUSW!FH!RShGSUI!

JHW!ITRFGYT!YJQU!LWSHILXLSW!WGRLHY!RSYGMJR!PFHLIFRLHY!VLULIU`!!

9LVSH!PFHLIFRLHY!ZJU!LWSHILXLSW!JU!KSLHY!QJRILEGMJRMN!ETJMMSHYLHYa!PFRS!ILPS!ZLMM!KS!UQSHI!WGRLHY!ITLU!

QRFdSEI!FH!TSMQLHY!%10U!\HJILFHJM!JHW!KRJHET!MSVSM]!IF!GILMLUS!PFHLIFRLHY!IFFMU!PFRS!SXXSEILVSMN`!.JRMN!

IRJLHLHY!ZLMM!KS!SUUSHILJM! IF!SHUGRLHY!ITJI! MFEJM!PLMSUIFHSU!JRS! LWSHILXLSW!JHW!EJH!KS!IRJEcSW!JU!ITS!

QRFdSEI!QRFYRSUUSU`!!

:LHJMMNa!EMFUS!JIISHILFH!ZLMM!KS!QJLW!IF!SHUGRLHY!ITJI!%10U!RSPJLH!JU!JEESUULKMS!JU!QFUULKMS!IF!ITSLR!

PSPKSRUTLQ`!+F! ITLU!SHWa!WLUJKLMLIN! RSMJISW!UGQQFRI!USRVLESU!ZLMM!KS! RSUFGRESW!JHW!ZTSRS!UcLMMU!JRS!

MJEcLHY! \UGET! JU! LH! ITS! EJUS! FX! ULYH! MJHYGJYS! LHISRQRSISRU]! SXXFRIU! ZLMM! KS! PJWS! IF! LPQRFVS! ITS!

ULIGJILFH`! 'FPS! JWWLILFHJM! ULYH! MJHYGJYS! LHISRQRSISR! IRJLHLHY! ZLMM! KS! QRFVLWSW! JI! WLUIRLEI! MSVSM! IF!

KFFUI!HGPKSRU!JHW!PFRS!JZJRSHSUU!FX! ITS! LPQFRIJHES!FX!GULHY! LHISRQRSISRU!YSHSRJISWa!SUQSELJMMN!

ZLIT!WLUIRLEI!YFVSRHPSHIU`!



! $$!

-*+0907#+&;!.&,B%+,!
(

E9&1F( !"( 1)"%( 7)+0( +0%( GH( @9"2%"+)9"( 9"( +0%( A)40+'( 9:( B%$'9"'( 7)+0( 5)'&/)1)+)%'I( '%$2)#%'( &"-(

-%2%19*.%"+()"(3&"J&")&()'(&##%'')/1%(+9(&"-()"#1?')2%(9:(*%$'9"'(7)+0(-)'&/)1)+)%'(

D?+#9.%>, , P055"'&$&*#,%/*,20)3&'1,104*/'5*'$,%'3, )06%), #*/4&6*#,%660"'$%()*, 80/, $2*,3*)&4*/;,08,

*-"&$%()*,3*4*)0.5*'$,

,HJILPF!KMGKI#JLSRO!

?`! &HERSJUSW! EFPPLIPSHI! IFZJRWU! WLUJKLMLIN! JU! J! EFPPGHLIN! WSVSMFQPSHI! LUUGSa! ZLIT! DJRW! JHW!

%LUIRLEI!5FGHELM!PSSILHYU!LHERSJULHYMN!LHEMGWLHY!WLUJKLMLIN!LUUGSU!XFR!WLUEGUULFH!\2F/!r!2LHGISU!XRFP!

EFGHELM!PSSILHYU]e!

$`!&HERSJUSW!JZJRSHSUU!FX!ITS!HSSW!IF!UQSELXLEJMMN!LWSHILXN!WLUJKMSW!QSFQMS!JU!J!KSHSXLELJRN!YRFGQ!LH!

QFVSRIN!JMMSVLJILFH!QRFYRJPU!KN!WLUIRLEIUa!ZJRWU!JHW!VLMMJYSU!\2F/!r!WLUIRLEIa!ZJRW!JHW!VLMMJYS!MLUIU!FX!

KSHSXLELJRLSUe!LHISRVLSZU!ZLIT!WLUJKMSW!QSFQMS]e!

C`! &HERSJUSW!JZJRSHSUU!JHW!GUS!FX!ITS!+JHOJHLJH!%LUJKLMLIN!(EI!JHW!ITS!5<1%!KN!WLUJKMSW!JHW!HFH^

WLUJKMSW!QSFQMS!JU!J!ZJN!IF! MFKKN!XFR!ITS! LPQRFVSW!ITS!QJRILELQJILFH!FX!WLUJKMSW!QSFQMS! LH!UFELSIN!

\2F/!r!EJUS!UIGWLSUe!MSYJM!EJUSUe!PSWLJ!RSQFRIU]e!

3`!<SWGEILFH! LH!KJRRLSRU! XJELHY!WLUJKMSW!ETLMWRSH! LH!QRS!JHW!QRLPJRN! MSVSM!SWGEJILFH! \2F/!r!UETFFM!

SHRFMPSHImRSISHILFH!RSEFRWUe!EJUS!UIGWLSUe!SWGEJILFH!QMJHUa!QFMLELSU!JHW!KGWYSIUe!ULIS!FKUSRVJILFHU]`!

!

D?+*?+(KF(( !"#$%&'%-(&/)1)+,(9:(5BD'(+9()-%"+):,(&"-()":1?%"#%(C%,(-%#)')9"L.&C%$'(

o %'5! LH! XFGR! WLUIRLEIU! PSSI! ZLIT! MFEJM! YFVSRHPSHI! RSQRSUSHIJILVSU! JI! MSJUI! FHES! J!

PFHITe!

o %10!RSQRSUSHIJILVSU!PSSI!ZLIT!JI!MSJUI!3"!TSJW!ISJETSRU!IF!WLUEGUU!ITS!SHRFMPSHI!FX!

WLUJKMSW!ETLMWRSHe!

o (I! MSJUI! 3"! QRLPJRN! UETFFMU! JERFUU! XFGR! WLUIRLEIU! TJVS! WLUJYYRSYJISW! WJIJ! FH! ITS!

HGPKSRU!FX!WLUJKMSW!UIGWSHIU!SHRFMMSWe!

o ?""! UETFFM! JYS! WLUJKMSW! ETLMWRSH! JRS! SHRFMMSW! LH! MFEJM! QRLPJRN! UETFFMU! JERFUU! XFGR!

WLUIRLEIUe!

o %10!RSQRSUSHIJILVSU!PSSI!ZLIT!JI!MSJUI!f$!VLMMJYS!JHW!ZJRW!FXXLESRU!IF!WSVSMFQ!QMJHU!

XFR!ITS!LHEMGULFH!FX!WLUJKMSW!QSFQMS!LH!MFEJM!WSVSMFQPSHIe!

o (I! MSJUI! 3#! VLMMJYS! S[SEGILVS! FXXLESRU! JERFUU! XFGR! WLUIRLEIU! TJVS! GQ! IF! WJIS!

WFEGPSHIJILFH!FH!WLUJYYRSYJISW!HGPKSRU!FX!WLUJKMSW!QSFQMS!LH!ITSLR!JRSJe!

o %LUIRLEI! EFGHELMU! LH! XFGR! WLUIRLEIUa! JRS! SXXSEILHY! QMJHU! XFR! ITS! QSRPJHSHI!

RSQRSUSHIJILFH!FX!WLUJKLMLIN!LUUGSU!LH!EFGHELM!PSSILHYUe!



! $C!

o %LUIRLEI!'FELJM!DSMXJRS!FXXLESU!LH!XFGR!WLUIRLEIUa!TJVS!ZRLIISH!YGLWJHES!FH!ITS!LHEMGULFH!

FX!WLUJKMSW!QSFQMS!JU!J!VGMHSRJKMS!YRFGQ!LH!WSVSMFQPSHI!QRFYRJPUe!

o .[JPQMSU! FX! EFPPGHLIN^MSW! EFHUIRGEILFH! FX! JEESUULKMS! SHVLRFHPSHIUa! UGET! JU!

QRLPJRN!UETFFM!MJIRLHSU!JHW!EMJUUSUa!LH!XFGR!WLUIRLEIUe!

D?+*?+(MF(( !"#$%&'%-(&/)1)+,(9:(-)'&/1%-(*%9*1%(+9(#9"-?#+(#9..?")+,(&7&$%"%''(&#+)2)+)%'((

o 3"!WLUJKMSW!QSFQMS!WSULYH!JHW!EFHWGEI!JI! MSJUI!FHS!JEILFH!RSUSJRET!UIGWN! LHVFMVLHY!

XFGR!WLUIRLEIUe!

o :LHWLHYU! XRFP! JEILFH! RSUSJRET! QRSUSHISW! KN! %10! RSQRSUSHIJILVSU! IF! JI! MSJUI! 3""!

EFPPGHLIN!PSPKSRUa!EFPPGHLIN!JHW!WLUIRLEI!RSQRSUSHIJILVSUa!JERFUU!XFGR!WLUIRLEIU`!

o ?$"! UGRVSNU! WFEGPSHILHY! WSIJLMU! FH! WLUJKMSW! QSFQMS! JERFUU! XFGR! WLUIRLEIU! TSMW! KN!

WLUIRLEI!%10Ue!

o $"!WLUIRLEI!%10U!WSVSMFQSW!JWVFEJEN!IFFMU!XFR!EFPPGHLIN!JZJRSHSUU!RJLULHYe!

o (I!MSJUI!#"!EFPPGHLIN!KJUSW!USUULFHU!FH!ITS!RLYTIU!FX!WLUJKMSW!QSFQMS!EFHWGEISW!KN!

%10!RSQRSUSHIJILVSU!JERFUU!3!WLUIRLEIUe!

o (I! MSJUI! 7"! iTLWWSH;! WLUJKMSW! ETLMWRSH! JRS! LWSHILXLSW! KN! EFPPGHLILSU! ITRFGYT! %10!

PFKLMLUJILFH!JEILVLILSUe!

o <SWGEILFH! LH! ITS! GUS! FX! HSYJILVS! MJHYGJYS! JRFGHW! WLUJKLMLINa! S[QSRLSHESW! JHW!

RSQFRISW!FH!KN!WLUJKMSW!ETLMWRSH!JHW!JWGMIU`!

!

D?+*?+(N( (!"#$%&'%-( #&*&#)+,( 9:( 5BD'( +9( 79$C( +94%+0%$( &"-( +9( %"4&4%( +0%)$( .%./%$'( )"!

$)40+'(/&'%-(&#+)2)+)%'!

o $a7""!WLUJKMSW!QSFQMS!KSEFPS!RSYLUISRSW!PSPKSRU!FX!J!MFEJM!%10e!

o &PQRFVSPSHIU! LH! ITS! XMFZ! JHW! hGJMLIN! FX! JEILVLIN! JHW! XLHJHELJM! RSQFRIU! KSIZSSH!

KRJHET!%10U!JHW!ITSLR!HJILFHJM!8q!LH!XFGR!WLUIRLEIUe!

o .VLWSHES!FX!UNUISPJILE!RSEFRW!cSSQLHY!KN!KRJHET!%10Ue!

o ?A"!WLUIRLEI!UISSRLHY!EFPPLIISSU!TSMW!JERFUU!XFGR!WLUIRLEIUe!

o (I!MSJUI!3!dFLHI!XGHWRJLULHY!QRFQFUJMU!WSVSMFQSW!KN!WLUIRLEI!UISSRLHY!EFPPLIISSUe!

o ?"!-JILFHJM!'ISSRLHY!5FPPLIISS!PSSILHYUe!

o -JILFHJM! 'ISSRLHY! 5FPPLIISS! QMJH! JHW! LPQMSPSHI! JH! JWVFEJEN! EJPQJLYH! KJUSW!

JRFGHW!WLUUSPLHJILFH!FX!ITS!%LUJKLMLIN!(EI!JHW!ITS!5<1%!IF!WLUIRLEI!MSVSMe!

o -JILFHJM! 'ISSRLHY! 5FPPLIISS! WSVSMFQLHY! QMJHU! XFR! SVLWSHES! KJUSW! JWVFEJEN! GULHY!

WLUIRLEI!JEILFH!RSUSJRET!WJIJ`!!



! $3!

3.'8&9+!5'*0+'.0*6!
&H!MLHS!ZLIT!ITS!EFRS!QRLHELQMSU!FX!ITLU!QRFdSEIa!PFHLIFRLHY!ZLMM!KS!JU!QJRILELQJIFRN!JU!QFUULKMS`!&H!ITS!

LHLILJM!UIJYSU!FX!ITS!QRFdSEI!SJET!%LUIRLEI!'ISSRLHY!5FPPLIISS!ZLMM!YSI!ITS!ETJHES!IF!RSVLSZ!ITS!+TSFRN!

FX!5TJHYS!JHW!LWSHILXN!ZJNU!LH!ZTLET!ITSN!USS!SJET!SMSPSHI!JQQMNLHY!IF!ITSLR!MFEJM!EFHIS[I`!@ULHY!J!

VSRN!KJULE!0GIEFPS!2JQQLHY!XFRPJI!%'5U!ZLMM!IJcS!ITS!QRFdSEI!RSUGMIU!XRJPSZFRc!\USS!JQQSHWL[!?]!

JHW! GUS! LI! IF! LWSHILXN! ITS! QSFQMS! ITSN!ZJHI! IF! LHXMGSHES! JHW! ITS! ETJHYSU! ITSN!ZFGMW! MLcS! IF! USS!

TJQQSHLHY`!+TRFGYTFGI!ITS!QRFdSEI!ITSN!ZLMM!KS!SHEFGRJYSW!IF!WFEGPSHI!S[JPQMSU!FX!ETJHYSU!\FR!FX!

KJRRLSRU]!GULHY!J!RSUGMIU!dFGRHJMa!JHW!IF!RSXMSEI!FH!TFZ!ITJI!LHXMGSHESU!ITSLR!HS[I!JEILVLILSU`!!

+TSRS! ZLMM! JMUF! KS! ITS! FQQFRIGHLIN! XFR! IZF! PFHLIFRLHY! VLULIU! IF! KS! EFHWGEISW! KN! QRFdSEI! UIJXXa!

JEEFPQJHLSW! KN! IZF! RSQRSUSHIJILVSU! XRFP! ITS! HJILFHJM! UISSRLHY! EFPPLIISS`! +TLU! ZLMM! KS! J! PFRS!

XFRPJM!ETJHES!IF!WFEGPSHI!QRFYRSUU!JHW!IF!JMMFZ!XFR!ETJHYSU!IF!ITS!FVSRJMM! LPQMSPSHIJILFH!QMJHU!

IF! KS!PJWS`! (U! ZLIT! ITS! QLMFI! QRFdSEIa! J! UTFRI! WFEGPSHIJRN! XLMP! ZLMM! KS! QRFWGESW! JI! ITS! SHW! JU!

SVLWSHES!XFR!ITS!ETJHYSU!ZTLET!EJH!KS!GUSW!KN!%10U!IF!LMMGUIRJIS!ITSLR!UGEESUUSU`!!

3.'8&9+!5#*#6&5&*+!
+TLU! QRFdSEI!ZLMM! KS!PJHJYSW! KN! +TS! =SUTF! +RGUIa! J! MFEJM! -90!KJUSW! LH!%JR! SU! 'JMJJP!ZTLET! TJU!

S[QSRLSHES! FX! ZFRcLHY! LH! QJRIHSRUTLQ! ZLIT! MFEJM! EFPPGHLILSU! JHW! FX! SHYJYLHY! QSRUFHU! ZLIT!

WLUJKLMLILSU! \USS! JHHS[! $! XFR!PFRS! WSIJLMSW! LHXFRPJILFH! FH! ITS! FRYJHLUJILFH]`! +TSLR! RFMS!ZLMM! KS! IF!

LPQMSPSHI!JHW!RSQFRI!FH!JMM!QRFdSEI!JEILVLILSU`!(U!J!MFEJM!-90!ITSN!ZLMM!ZFRc!WLRSEIMN!ZLIT!YRJUURFFIU!

PSPKSRU! JHW! KRJHET! RSQRSUSHIJILVSU! IF! PJLHIJLH! J! QMJHHLHY! JHW! RSQFRILHY! UNUISP! ITJI! LU! KFIT!

RFKGUI! JHW! IRJHUQJRSHI`! DFRcLHY! ZLIT! KRJHET! RSQRSUSHIJILVSU! ZTF! TJVS! MLPLISW! SWGEJILFH! JHW!

UQSELXLE! LPQJLRPSHI! HSSWUa! RShGLRSU! J! MSVSM! FX! WLRSEI! SHYJYSPSHI! ZTLET! YFSU! KSNFHW! ITS! GUGJM!

PJHJYSPSHI!QRFESUUSU`!0VSR! ITS!QJUI!?#!PFHITU!+TS!=SUTF!+RGUIa! ITRFGYT! ITS!ZFRc!FX!8JPLWJT!

2OFJ! JHW! %JVLU! *GPJMJa! TJVS! KGLMI! EFHULWSRJKMS! MSVSMU! FX! IRGUI! JHW! RSUQSEI! XRFP! ITS! WLUJKLMLIN!

PFVSPSHI!JI!HJILFHJM!JHW!MFEJM!MSVSM!JHW!ITSRSXFRS!ITSLR!RFMS!LH!EFHILHGLHY!ITS!UGEESUUSU!FX!ITS!XLRUI!

QTJUS!FX!ITS!QRFdSEI!JRS!SUUSHILJM`!!

+TS!=SUTF!+RGUI!ZLMM!QRFVLWS!FHS!NSLYS#P!GKSFIJLS!\2R!%JVLU!*GPJMJ]!ZTF!ZLMM!JUUGPS!RSUQFHULKLMLIN!

XFR!PJHJYLHY!ITS!QRFYRJP`!+TLU!QFULILFH! LHEMGWSU!RSYGMJR!SHYJYSPSHI!ZLIT!%10!RSQRSUSHIJILVSU!JI!

HJILFHJM! MSVSM! JHW! XRShGSHI! VLULIU! IF! ITS! IZF! RSYLFHU! IF! UGQQFRI!JHW!PSHIFR! ITS!PSPKSRU!JU! ITSN!

LPQMSPSHI!ITS!VJRLFGU!JEILVLILSU`!+TS!QRFYRJP!WLRSEIFR! LU!RSUQFHULKMS!XFR!QRFVLWLHY!ISETHLEJM! LHQGIU!

JRFGHW! RSUSJRETa! EFPPGHLIN! PFKLMLUJILFH! JHW! SHYJYSPSHI! FX! NFGHY! WLUJKMSW! QSFQMS! JHW! IF!

iIRFGKMSUTFFI;! JHN! WLXXLEGMILSU! JRLULHY! XRFP! LPQMSPSHILHY! JEILVLILSU`! +TS! WLRSEIFR!ZLMM! JMUF! TSMQ! ITS!

HJILFHJM!JHW!WLUIRLEI!UISSRLHY!EFPPLIISSU!IF!EFMMJIS!WJIJ!JHW!IF!WSULYH!JWVFEJEN!QMJHU`!+TS!WLRSEIFR!

ZLMM!RSQFRI!IF!ITS!QRFdSEI!EFHUGMIJHI!FH!J!RSYGMJR!KJULU!JHW!ZLMM!QMJN!JH!LPQFRIJHI!RFMS!LH!PFHLIFRLHY!

QRFYRSUU`!

(WWLILFHJM! ISETHLEJM! JUULUIJHES! JHW! YGLWJHES! ZLMM! KS! QRFVLWSW! KN! JH! LHISRHJILFHJM! WLUJKLMLIN! JHW!

WSVSMFQPSHI!EFHUGMIJHI!\*FRRJLHS!DJQMLHY]!ZTF!ZJU!LHVFMVSW!LH!ITS!WSVSMFQPSHI!JHW!PJHJYSPSHI!

FX!ITS!FRLYLHJM!QLMFI!QRFdSEI`!8SR!RFMS!ZLMM!KS!IF!QRFVLWS!ISETHLEJM! LHXFRPJILFH!JHW!IRJLHLHY!FH!JRSJU!

UGET!JU!WLUJKLMLIN!JZJRSHSUUa!JEILFH!RSUSJRETa!KJRRLSR!JHJMNULU!JHW!RLYTIU!KJUSW!JWVFEJEN`!&H!JWWLILFH!

UTS! ZLMM! TSMQ! IF! YGLWS! JHW! UGQQFRI! ITS! =SUTF! +RGUI! LH! PJHJYLHY! ITS! QRFdSEI! JU! QJRI! FX! J! ZLWSR!

EJQJELIN!KGLMWLHY!JQQRFJET`!



! $7!

(I! HJILFHJM! MSVSMa! ITS! RJFFSKMY! ILPPKJJFF! EFHULUILHY! FX! FHS! QSRPJHSHI! RSQRSUSHIJILVS! XRFP! SJET!

QJRILELQJILHY!%10!ZLMM!EFHILHGS!IF!FQSRJIS!JU!ITS!TGK!ITRFGYT!ZTLET!QRFdSEI!JEILVLILSU!JRS!QMJHHSW!

JHW! LPQMSPSHISW`! +TLU! EFPPLIISS! ZLMM! PSSI! FHES! J! PFHIT! IF! SHUGRS! ITS! JEILVLILSU! JRS! RGHHLHY!

JEEFRWLHY!IF!QMJHe!IF!TSMQ!WSVSMFQ!ITS!QRFYRJPe!IF!RSVLSZ!JHW!WSKJIS!ITS! LPQMLEJILFHU!FX!ITS!HSZ!

WLUJKLMLIN! MSYLUMJILFHe! IF! MLJLUS! ZLIT! JQQRFQRLJIS! PLHLUIRLSU! JHW! WSVSMFQPSHI! JYSHELSUe! IF! PFKLMLUS!

KRJHETSU!IF!SHYJYS!ZLIT!ITS!QRFYRJPe!JHW!USI!JHW!PFHLIFR!IJRYSIU`!+TLU!YRFGQ!ZLMM!KS!JH!LPQFRIJHI!

MLHc!KSIZSSH!FRYJHLUJILFHU!JI!HJILFHJM!JHW!KRJHET!MSVSM!JHW!JERFUU!LPQJLRPSHI!YRFGQU`!

(I! KRJHET! MSVSMa! GKRJSKIJ! RJFFSKMY! ILPPKJJFFRa! EFHULUILHY! FX! RSQRSUSHIJILVSU! XRFP! SJET! %10! ZLMM!

EFHILHGS!IF!FQSRJIS!JU!ITS!MSJW!PFKLMLUSRU!XFR!LPQMSPSHILHY!JHW!S[QJHWLHY!ITS!JEILVLILSU!JI!WLUIRLEI!

MSVSM`!2FUI!FX!ITS!IRJLHLHY!LHQGIU!JHW!PFKLMLUJILFH!JEILVLILSU!ZLMM!TJQQSH!JI!ITLU!MSVSM`!

! !



! $A!

-HHIJ!?! AIGKL"G!MA-CIN4AD!

!"#$%&#'()"('*' +,-./.-$(%'+01(2&'3'4500$,.&6'0"07")#'%.,8'-.#(7.%.&6'9.&:'7()).")#'

&5'1()&.2.1(&.5,''

!

,HJILPF!#SF#! ,HJILPF!RJ#JFPFMJR! 1KRJSKIJ!LHJILPF!RJ#JFPFMJR!

5TJHYSU! LH! JIILIGWSUa! QSRESQILFHU!

JHW!KSMLSXU!JRFGHW!WLUJKMSW!QSFQMS!

!

• %SULRS!KN!WLUJKMSW!QSFQMS!IF!

KSEFPS!VLULKMS!JEIFRU!LH!

EFPPGHLIN!JEILVLILSU!

• %SULRS!KN!WLUJKMSW!QSFQMS!IF!

EFPS!IFYSITSR!ZLIT!FITSR!

WLUJKMSW!QSFQMS!IF!ETJMMSHYS!

HSYJILVS!JIILIGWSU!JHW!

S[EMGULFH!

• %SULRS!KN!HFH^WLUJKMSW!QSFQMS!

IF!SHYJYS!ZLIT!WLUJKMSW!QSFQMS!

JHW!LHEMGWS!ITSP!LH!EFPPGHLIN!

WSVSMFQPSHI!JEILVLILSU!

!

-&O!

+TLU!EFMGPH!ZLMM!KS!

QFQGMJISW!KN!SJET!

%LUIRLEI!'ISSRLHY!

5FPPLIISS!JU!ITSN!ZFRc!

FH!LWSHILXNLHY!ITS!

ETJHYSU!ITSN!ZJHI!IF!

USS!LH!ITSLR!FZH!

EFPPGHLILSU`!

5TJHYSU!LH!JZJRSHSUU! • (ZJRSHSUU!FX!ITS!RLYTIU!FX!

WLUJKMSW!QSFQMS!!

• (ZJRSHSUU!FX!ITS!EJQJELILSU!FX!

WLUJKMSW!QSFQMS!IF!EFHIRLKGIS!

IF!EFPPGHLIN!WSVSMFQPSHI!

• (ZJRSHSUU!FX!ITS!RLYTIU!

WLUJKMSW!ETLMWRSH!TJVS!IF!

JIISHW!MFEJM!QRLPJRN!JHW!QRS^

QRLPJRN!UETFFMU!

!

5TJHYSU!LH!cHFZMSWYS! • =HFZMSWYS!FX!ITS!KJRRLSRU!

WLUJKMSW!QSFQMS!XJES!LH!

JEESUULHY!EFPPGHLIN!KJUSW!

WSVSMFQPSHI!JHW!USRVLESU!

\SHVLRFHPSHIJMa!LHUILIGILFHJMa!

JIILIGWLHJM]!

• =HFZMSWYS!FH!ITS!QRSVJMSHES!

RJIS!FX!WLUJKLMLIN!ZLITLH!DJRWU!

JHW!%LUIRLEIU!

!

5TJHYSU!LH!KSTJVLFGR! • %SERSJUS!LH!ITS!GUS!FX!JKGULVS!

MJHYGJYS!m!MJKSMMLHY!FX!WLUJKMSW!

QSFQMS!!

• %LUJKMSW!QSFQMS!KSEFPLHY!

!



! $f!

VLULKMS!JEIFRU!LH!JWVFEJEN!JHW!

JZJRSHSUU!RJLULHY!!

• %LUJKMSW!QSFQMS!JRS!ZFRcLHY!

IFYSITSR!JHW!JRS!VLULKMS!JU!JH!

LPQFRIJHI!YRFGQ!LH!EFPPGHLIN!

WSVSMFQPSHI!

• 1JRSHIU!HF!MFHYSR!TLWLHY!ITSLR!

WLUJKMSW!ETLMWRSH!LH!ITS!TFPS!

,

!"#$%&#'()"(';' +,<%$",2"''3'=.#(7.%.&6'7"250"#'('/.#.7%"'25015,",&'5<'2500$,.&6'

-"/"%510",&'1%(,#'(,-'7$->"&#'

!

,HJILPF!#SF#! ,HJILPF!RJ#JFPFMJR! 1KRJSKIJ!LHJILPF!RJ#JFPFMJR!

5TJHYS!LH!EFPPGHLIN!HFRPU! • 5FPPGHLILSU!WSERSJUS!ITSLR!

IFMSRJHES!XFR!HSYJILVS!JIILIGWSU!

JHW!JKGULVS!KSTJVLFGR!IFZJRWU!

WLUJKMSW!QSFQMS!!

• 2JLHUIRSJP!QRLPJRN!JHW!QRS^

QRLPJRN!UETFFMU!LHERSJUS!ITSLR!

ZLMMLHYHSUU!IF!JEEFPPFWJIS!ITS!

HSSWU!FX!WLUJKMSW!ETLMWRSH!

-&O!

+TLU!EFMGPH!ZLMM!KS!

QFQGMJISW!KN!SJET!%LUIRLEI!

'ISSRLHY!5FPPLIISS!JU!ITSN!

ZFRc!FH!LWSHILXNLHY!ITS!

ETJHYSU!ITSN!ZJHI!IF!USS!LH!

ITSLR!FZH!EFPPGHLILSU`!

5TJHYS!LH!QGKMLE!ZLMM! • -FH^WLUJKMSW!EFPPGHLIN!

PSPKSRU!JRS!ZLMMLHY!IF!RSWGES!

KJRRLSRU!IF!QJRILELQJILFH!FX!

WLUJKMSW!QSFQMS!!

• -FH^WLUJKMSW!EFPPGHLIN!

PSPKSRU!ZLMMLHY!IF!UGQQFRI!JHW!

QRFPFIS!WLUJKLMLIN!LUUGSU!

• %LUJKMSW!QSFQMS!KSLHY!LHVLISW!IF!

IJcS!QJRI!LH!IRJLHLHYmSVSHIUm!

EFPPGHLIN!WSVSMFQPSHI!

JEILVLILSU!

!

5TJHYS!LH!QFMLILEJM!ZLMM! • DJRW!5FGHELMU!JRS!WLUEGUULHY!

WLUJKLMLIN!RSMJISW!LUUGSU!

• 'GYYSUILFHU!FH!ITS!HSSWU!FX!

WLUJKMSW!QSFQMS!KSLHY!QJUUSW!

XRFP!ITS!DJRW!.[SEGILVS!

0XXLESRU!IF!ITS!%.%!

• %LUIRLEI!FXXLESRU!USScLHY!WLRSEI!

!



! $#!

SHYJYSPSHI!ZLIT!WLUJKMSW!

RSQRSUSHIJILVSU!

• %LUIRLEI!FXXLESRU!ZLMMLHY!IF!

UGQQFRI!WLUJKLMLIN!LUUGSU!ITRFGYT!

WSELULFH^PJcLHY!QRFESUUSU!

• %LUIRLEI!FXXLESRU!RJLULHY!WLUJKLMLIN!

LUUGSU!LH!ITSLR!QMJHHLHY!JHW!

RSUFGRELHY!JEILVLILSU!

• %.%!IJcLHY!LUUGSU!RSMJISW!IF!

WLUJKLMLIN!IF!ITS!%LUIRLEI!5FGHELM!

• %LRSEILVSU!JRS!EFPLHY!XRFP!ITS!

%.%!IF!DJRW!.[SEGILVSU!FH!ITS!

LHEMGULFH!FX!WLUJKMSW!QSFQMS!!

• DJRW!5FGHELMU!JRS!IJcLHY!

RShGSUIU!JHW!UGYYSUILFHU!IF!ITS!

%LUIRLEI!5FGHELM!\QFMLILEJM]!

• DJRW!.[SEGILVS!0XXLESRU!JRS!

IJcLHY!UGYYSUILFHU!IF!ITS!%LUIRLEI!

5FGHELM!FH!WLUJKLMLIN!LHEMGULFH!

\ISETHLEJM]!

• %LRSEILVSU!JRS!EFPLHY!XRFP!ITS!

%.0!IF!UETFFMU!ZLIT!RSYJRWU!IF!

ITS!LHEMGULFH!FX!WLUJKMSW!

ETLMWRSH!

!

!

!



! $B!

-HHIJ!O!!D&,='!".B,+!P"1Q!
!

GB55#.:!

=SUTF! +RGUI! s+Ot! LU! J! HFH^YFVSRHPSHIJM! FRYJHLOJILFH! ITJI! UGQQFRIU! LHEMGULVSa! EFPPGHLIN! MSWa!

SHVLRFHPSHIJMMN! UGUIJLHJKMS! WSVSMFQPSHI`! ! &I! ZJU! RSYLUISRSW! JU! JH! -90! LH! +JHOJHLJ! LH! $""A! su!

""-90m"f37t! JHW! LU! UGQQFRILHY! EFPPGHLIN! YSHSRJISW! QRFdSEIU! SUQSELJMMN! LH! JRSJU! ZTSRS!

EFHUSRVJILFH!JHW!UGUIJLHJKMS!MJHW!GUS!EJH!KS!UIRFHYMN!MLHcSW!ZLIT!RSWGEILFHU!LH!QFVSRIN`!=SUTF!+RGUI!

s+Ot! LU! XFEGUSW! FH! ITFUS!ZTF! JRS! WLUJWVJHIJYSW! JHW! JU! J! RSUGMI! KSHSXLELJRLSU! JRS!PFUI! EFPPFHMN!

ZFPSH!JHW!ETLMWRSHa!NFGIT!JHW!ITFUS!UGKdSEISW!IF!UFELJM!S[EMGULFH!UGET!JU!WLUJKMSW!QSFQMS`!

3.'6.#5,!#*;!#9+0/0+0&,!0*!"#*1#*0#!

!

=SUTF!+RGUI!s+Ot!LU!ZFRcLHY!ZLIT!J!HGPKSR!FX!WLXXSRSHI!QJRIHSRU!JHW!EFPPGHLILSU!LH!USVSRJM!MFEJILFHU!

JERFUU! +JHOJHLJ! LHEMGWLHY! )JYJPFNFa! 1JHYJHLa! JHW! =LMLHWL! %LUIRLEIU`! &I! TJU! J! HGPKSR! FX! SXXSEILVS!

QJRIHSRUTLQU!JHW!LU!PJHJYLHY!USVSRJM!UGEESUUXGM!QRFdSEI!LHLILJILVSUj!

• 1RFISEISW!(RSJU! JHW!1FVSRIN!<SWGEILFH!<SUSJRET!(MMLJHES! s1(1<tj! ! =+! s+Ot! LU! J! EFPPGHLIN!

QJRIHSR!XFR!ITLU!XFGR!NSJR!RSUSJRET!KJUSW!QRFdSEI!EFVSRLHY!+JHOJHLJa!9TJHJ!JHW!5JHJWJ`!+TS!

QRFdSEI!LU!RSUSJRETLHY!ITS!RSMJILFHUTLQ!KSIZSSH!QRFISEISW!JRSJU!JHW!QFVSRIN!LH!JH!SXXFRI!IF!

JUULUI! MFEJM! EFPPGHLILSU! IF! WSVSMFQ! PSETJHLUPU! IF! LPQRFVS! ITS! ZJN! ITSN! KSHSXLI! XRFP!

JWdJESHI! EFHUSRVJILFH! JRSJU`! ! =+! s+Ot! LU! QRFVLWLHY! UGQQFRI! IF! SHYJYS! MFEJM! EFPPGHLILSU!

JRFGHW! 'JJWJHL! -JILFHJM! 1JRc! LH! RSUSJRET! JHW! WLUEGUULFHU! JRFGHW! EFHUSRVJILFH! JHW!

MLVSMLTFFWU`!

• 1RFPFILHY!.HVLRFHPSHIJM!5FHUSRVJILFH!JHW!5FFQSRJILFH!s1.55tj!!ITLU!QRFdSEIa!LU!XFEGUSW!FH!

WSVSMFQLHY! EFHUSRVJILFH! JZJRSHSUU! LH! ITS! EFPPGHLILSU! JRFGHW! 'JJWJHL! JHW!FH!KGLMWLHY! J!

KSIISR! RSMJILFHUTLQ!KSIZSSH!ITS!EFPPGHLILSU!JHW!'(-(1(`!+TLU!QRFdSEI!JMUF! MLHcU!ZLIT! ITS!

=LTSPKS!.HVLRFHPSHIJM!5SHIRS!ZFRc!JU!ZSMM!JU!ITS!1(1<!QRFYRJP`!!

• =LTSPKS!^!.HVLRFHPSHIJM!.WGEJILFH!5SHIRS!s'JJWJHLtj! !=+!s+Ot!LU!ZFRcLHY!ZLIT!EFPPGHLILSU!

JRFGHW! 'JJWJHL! IF! KGLMW! JHW! PJHJYS! JH! SHVLRFHPSHIJM! SWGEJILFH! ESHIRS! \KJUSW! LH! ITS!

VLMMJYS! FX! 2cJHYS]! ITJI! ZLMM! QRFPFIS! cHFZMSWYS! JRFGHW! EFHUSRVJILFH! JHW! UGUIJLHJKMS!

MLVSMLTFFWU`!!

• DFRMW!.MSQTJHI!5SHIRS!\D.5]j! !5GRRSHIMN!=+!s+Ot! LU!QRFVLWLHY!VFMGHISSR!UGQQFRI!IF!TSMQ!ITS!

D.5! \ZTLET! LU! MFEJISW! FH! ITS! (RGUTJ! g! -YFRFHYFRF! TLYTZJN]! WSVSMFQ! LIU! WSULYH! JHW!

FQSRJILHY!QRLHELQMSU`!!

• 8SMQ!.VSRN!%JNj!!=+!s+Ot!TJU!J!QJRIHSRUTLQ!ZLIT!8SMQ!.VSRN!%JN!LH!FRWSR!IF!TSMQ!MFEJM!QJRIHSRU!

JEESUU!XGHWLHY!XFR!ITSLR!JEILVLILSU`! !5GRRSHIMN!=+!s+Ot! LU!PJHJYLHY!XGHWU!XFR!.2(,0!ZTLET! LU!

SHJKMLHY! ITSP! IF! KGLMW! ITRSS! HSZ! RJLHZJISR! UIFRJYS! IJHcU! FH! QGKMLE! KGLMWLHYU! LH! 2JUJJL!

EFPPGHLILSU!JRFGHW!=LMLHWL!%LUIRLEI`!!



! C"!

3#.+*&.,=07,!

=+!s+Ot!TJU!WSVSMFQSW!QJRIHSRUTLQU!ZLIT!cSN!MFEJM!EFPPGHLIN!FRYJHLOJILFHU!ZTF!UTJRS!LIU!MFHY!ISRP!

EFPPLIPSHI! IFZJRWU! LHEMGULVSa! UGUIJLHJKMS! WSVSMFQPSHI`! .JET! QJRIHSRUTLQ! LU! XFRPJMLOSW! ZLIT! J!

ZRLIISH!JYRSSPSHI!JHW!PJHN!FX!=+!s+Ot!JEILVLILSU!JRS!EJRRLSW!FGI! LH!EFHdGHEILFH!ZLIT!ITSUS!YRFGQU`!!

=+!s+Ot!EGRRSHIMN!TJU!QJRIHSRUTLQ!JYRSSPSHIU!ZLITj!!

• .RSIF!2JJUJL!,FGIT!s.2(,0t!g!=LMLHWL!%LUIRLEI!

• 'JVLHY! (XRLEJ;U! -JIGRS! s'(-(t! g! 'JJWJHL! -JILFHJM! 1JRc! SHVLRFHU! g! )JYJPFNF! JHW! 1JHYJHL!

%LUIRLEIU!!

• 'GHNJ!DJRW!.WGEJILFH!JHW!+RJLHLHY!%SVSMFQPSHI!1RFYRJPPS!s!'D.(+t!g!=LISIF!%LUIRLEI!

• 1JUIFRJMLUI! *LVSMLTFFWU! 'GQQFRI! JHW! .PQFZSRPSHI! 1RFYRJPPS! s1(*&'.1t! g! *FMLFHWFa!

-YFRFHYFRF!%LUIRLEI!

• DFRMW!.MSQTJHI!5SHIRS!sD.5t!^!(RGUTJ!

G+.B9+B.&!#*;!(0*#*90#%!&<7&.0&*9&!

!

=SUTF! +RGUI! s+Ot! LU! PJHJYSW! KN! J! )FJRW! FX! %LRSEIFRU! EFPQFUSW! FX! UL[! PSPKSRU`! ! +TS! )FJRW! TJU!

RSUQFHULKLMLIN! XFR! WLRSEILHY! JMM! QRFYRJP! WSVSMFQPSHI! JHW! LPQMSPSHIJILFH! LH! +JHOJHLJ! ZLITLH! ITS!

EFHIS[I!FX!J!XLVS!NSJR!UIRJISYLE!QMJH`!(HHGJM!QMJHUa!KGWYSIU!JHW!RSQFRIU!JRS!QRFWGESW!XFR!RSVLSZ!KN!

ITS!)FJRW`!!!

+TS!EGRRSHI!KFJRW!PSPKSRU!FX!=SUTF!+RGUI!s+Ot!JRSj!

• %R`!(MXRSW!=LcFIL!!

• %R`!>JXJRL!=LWSYTSUTF!

• 2U`!'NPQTFRFUJ!8JHYL!

• 2U`!/LEIFRLJ!2GUTL!

• 2U`!(YHSU!'LRLPJ!

• 2R`!)RGES!%FZHLS!g!RSQRSUSHIJILVS!FX!ITS!5JHJWLJH!)FJRW!FX!%LRSEIFRU!

+TSRS! LU! J! UPJMM! FXXLES! MFEJISW! LH!%JR! .U! 'JMJJP!ZTLET!TJU! RSUQFHULKLMLIN! XFR! JWPLHLUISRLHY! QRFdSEI!

JEILVLILSU`! +TSRS! JRS! ITRSS! UIJXX! EGRRSHIMN! SPQMFNSW! \-)`! QRFdSEI! EFFRWLHJIFRU! JRS! ISRP!SPQMFNSSU!

MLHcSW!IF!UQSELXLE!QRFdSEI!JEILVLILSU]j!!

• G/01/%5,=&/*6$0/j!%JVLU!*GPJMJ!

• !*'&0/,B35&'&#$/%$&4*,H88&6*/j!8JPLWJT!2OFJ!

• G/0Q*6$,600/3&'%$0/,g!2R!1SISR!2LMMJHYS!

!



C?!

&H!JWWLILFH!=+! s+Ot!GUSU!KFIT!HJILFHJM!JHW! LHISRHJILFHJM!VFMGHISSRU! IF!JUULUI! LH! ITS!WSVSMFQPSHI!FX!

ITS! FRYJHLOJILFH! JHW! LH! ITS! XJELMLIJILFH! FX! UFPS! XLSMW! JEILVLILSU`! 5GRRSHIMN! =+! s+Ot! TJU! USEGRSW! ITS!

RSYGMJR! USRVLESU! FX! J! MFEJM! VFMGHISSR! JEEFGHIJHI! \2R! 2JUJPJcL]! JHW! JHILELQJISU! PFRS! VFMGHISSR!

LHVFMVSPSHI!WGRLHY!ITS!NSJR`!

=SUTF!+RGUI!s+Ot!EGRRSHIMN!PJHJYSU!JH!JHHGJM!FQSRJILHY!KGWYSI!FX!JQQRF[LPJISMN!@'!v?A"a"""`!

(!RSYGMJR!SMSEIRFHLE!HSZUMSIISR!JHW!J!ZSKULIS!PJLHIJLH!JH!FHYFLHY!QGKMLE!QRFXLMS`!!

:FR!PFRS!WSIJLMSW! LHXFRPJILFH!JKFGI!=+! s+Ota! LIU!UIRJISYLE!QMJHa!QRFdSEI! RSQFRIU!JHW!GQWJISU!QMSJUS!

RSXSR!IF!ITS!ZSKULISj!ZZZ`ITScSUTFIRGUI`FRY!

I<7&.0&*9&!0*!5#*#60*6!;0,#$0%0+:!7.'6.#5,!

=SUTF! +RGUI! s+Ot! TJU! JMRSJWN! SUIJKMLUTSW! J! QFULILVS! JHW! RSUQSEIXGM! RSMJILFHUTLQ! ZLIT! ITS! WLUJKLMLIN!

PFVSPSHI!LH!+JHOJHLJ!JHW!TJU!ZFRcSW!EMFUSMN!ZLIT!ITS!%10!KSHSXLELJRLSU!FX!&5((%!IF!WSVSMFQ!ITLU!

QRFQFUJM!JHW!ITS!FVSRJMM!+TSFRN!FX!5TJHYS!FH!ZTLET!LI!LU!KJUSW`!)FIT!ITS!=+!s+Ot!%LRSEIFR!JHW!'SHLFR!

(WPLHLUIRJILVS!0XXLESR!ZSRS!LHVFMVSW!LH!WSMLVSRLHY!QRFdSEI!JEILVLILSU!WGRLHY!ITS!QLMFI!%10!PSHIFRLHY!

QRFdSEI!JHW!TJVS!EFHILHGSW!IF!PJLHIJLH!EMFUS!EFHIJEI!ZLIT!WLUIRLEI!JHW!HJILFHJM!%10!RSQRSUSHIJILVSU`!

+TS! LHISRHJILFHJM! QRFdSEI! PJHJYSPSHI! EFHUGMIJHI! ZTF! TJU! KSSH! JUULYHSW! IF! ITLU! QRFdSEIa! ZJU!

RSUQFHULKMS! XFR! PJHJYLHY! ITS! QLMFI! %10! PSHIFRLHY! QRFdSEI! JHW! TJU! FVSR! ?7! NSJRU! S[QSRLSHES! FX!

ZFRcLHY! FH! WLUJKLMLIN! LHEMGULVS! WSVSMFQPSHI! \LHEMGWLHY! PJHN! NSJRU! LH! +JHOJHLJ]`! +FYSITSR! ITLU!

RSQRSUSHIU!J!UIRFHY!EFMMJKFRJILFH!ZTLET!UTFGMW!SHJKMS!ITS!FRYJHLUJILFH!IF!SPKSW!JEESUULKLMLIN!LHIF!

PFRS!FX!LIU!QRFdSEIU!JHW!SHUGRS!ITJI!LI!EFHIRLKGISU!IFZJRWU!XGMXLMMLHY!ITS!@-!5FHVSHILFH!FH!ITS!

<LYTIU!FX!1SRUFHU!ZLIT!%LUJKLMLILSU!JU!ZSMM!JU!LIU!FZH!EFRS!QRLHELQMS!FX!LHEMGULFH`!


