
 

 

 

31 July 2013  

 

 

The Manager 

Company Announcements 

Australian Securities Exchange Limited 

20 Bridge St 

Sydney NSW 2000 

 

 

 

Dear Sir, 

 

Minotaur Exploration Limited – Bidder’s Statement 

 

Further to Minotaur Exploration Limited’s (Minotaur) proposed takeover offer for Breakaway 

Resources Limited (Breakaway) announced to ASX on 15 July 2013 and pursuant to step 5 in section 

633(1) of the Corporations Act, a copy of Minotaur’s bidder’s statement is attached.  It was lodged 

with ASIC earlier today. 

 

Please note the following key dates: 

• Register Date (the date for determining the Breakaway Shareholders who are to receive the 

bidders statement, inclusive of the takeover offer therein): 1 August 2013. 

• Offer opens: 9 August 2013. 

• Conditions Notice Date (the date for giving notice on the status of the Defeating 

Conditions): 3 September 2013. 

• Offer closes (unless extended or withdrawn): 11 September 2013. 

 

Yours sincerely, 

 

 

 

 

Donald Stephens 

Company Secretary
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>DEFGFHFI!2QFDEN!TDJMD!LM!LQE!VFLE!MS!LQE!LFGEMZED!FPPMOPKEXEPL
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!
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2ORcEKL!LM!LQE!5SSED!REJPY!VEKUFDEV!OPKMPVJLJMPFUA!>DEFGFHFI!2QFDEQMUVEDN!HQM!FKKETL!LQE!5SSED!HJUU!

DEKEJZE!SOUUI!TFJV!MDVJPFDI!NQFDEN!JP!3JPMLFODA!HQJKQ!QFN!NORNLFPLJFUUI!YDEFLED!SOPVJPY!KFTFKJLI!LM!
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FDDFPYEXEPLN!HJUU!EPNODE!SJEUV!FKLJZJLI!KFP!NLFDL!NMMP!FSLED!LQE!NOKKENNSOU!KMXTUELJMP!MS!LQE!>JV<!7ELFJUN!
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3JPMLFOD!QFN!KMXTJUEV!F!NORNLFPLJFU!LEPEXEPL!TMNJLJMP!MS!FTTDM[JXFLEUI!)A'--!GX
^
!JP!LQE!$UMPKODDI!

DEYJMPA!HQEDE!JL!QFN!REEP!FKLJZEUI!E[TUMDJPY!SMD!KMTTED`YMUV!NINLEXN!SMD!LQE!TFNL!NEZEDFU!IEFDN<!

$MXRJPJPY!>DEFGFHFIWN!9UMJNE!YDMOPV!HJLQ!3JPMLFODWN!E[JNLJPY!MTEDFLJMPN!JP!LQE!$UMPKODDI!VJNLDJKL!JN!

E[TEKLEV!LM!TDMZJVE!F!POXRED!MS!MTEDFLJMPFU!NIPEDYJEN!SMD!LQE!3EDYEV!BDMOT<!

3JPMLFODWN!LEFX!QFN!LQE!DE\OJNJLE!KFTFRJUJLJEN!JP!YEMUMYIA!YEMTQINJKNA!LEPEXEPL!FVXJPJNLDFLJMP!FPV!

UMYJNLJKN!LM!FVZFPKE!>DEFGFHFIWN!=EJPNLED!FPV!9UMJNE!TDMcEKLN<!!3JPMLFOD!QFN!FP!ENLFRUJNQEV!QJNLMDI!MS!

1DMP!5[JVE!$MTTED`BMUV!"L1J_,!E[TUMDFLJMP!FPV!LQE!OLJUJNFLJMP!MS!FVZFPKEV!YEMTQINJKN!LM!JVEPLJSI!LFDYELN!
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TDJMDJLJNEV!F!POXRED!MS!NLDMPY!E[TUMDFLJMP!LFDYELN<!!3JPMLFOD!HJUU!RE!JP!F!TMNJLJMP!LM!REYJP!HMDG!MP!LQENE!

TDMNTEKLN!OTMP!NOKKENNSOU!KMXTUELJMP!MS!LQE!5SSED<!

&<) [/6!?#::!3%./,%!+!(=+&%=/:$%&!#-!+!,/&%!$#E%&(#2#%$!./,9+-4!

2QMOUV!>DEFGFHFI!2QFDEQMUVEDN!FKKETL!LQE!5SSED!FPV!LQE!5SSED!RE!VEKUFDEV!OPKMPVJLJMPFUA!LQEI!HJUU!

DETDENEPL!FP!FTTDM[JXFLE!^.k!"OPVJUOLEV,!NQFDEQMUVJPY!JP!F!UFDYED!KMXTFPI!HJLQ!F!VJZEDNE!TMDLSMUJM!MS!

E[TUMDFLJMP!TDMNTEKLN!FPV!TDE`VEZEUMTXEPL!NLFYE!FNNELN<!!5P!F!TDM!SMDXF!RFNJN!FN!FL!*'!]OPE!^'&*!LQE!

3EDYEV!BDMOT!QFNh!

! F!NLDMPY!SOPVJPY!TMNJLJMP!HJLQ!FTTDM[JXFLEUI!e&'!XJUUJMP!JP!KFNQ!FPV!e^<&!XJUUJMP!JP!UJNLEV!

JPZENLXEPLN!FPV!F!XFDGEL!KFTJLFUJNFLJMP!MS!FTTDM[JXFLEUI!e&.!XJUUJMP
-
i!

! VJZEDNJSJEV!TDMcEKL!SOPVJPY!NMODKEN!LQDMOYQ!E[JNLJPY!cMJPL!ZEPLODE!DEUFLJMPNQJTN!FPV!F!DEKEPLUI!

FPPMOPKEV!#UUJFPKEA!LQE!REPESJL!MS!HQJKQ!JN!LM!KFDDI!NQFDEQMUVEDN!LQDMOYQ!NJYPJSJKFPL!

E[TEPVJLODE!MP!GEI!>DEFGFHFI!TDMcEKLNi!

! F!VJZEDNJSJEV!TMDLSMUJM!MS!TDMcEKLN!FPV!FP!EPUFDYEV!LEPEXEPL!TMNJLJMP!MS!FTTDM[JXFLEUI!&(A-)+!

GX
^
!VJNLDJROLEV!FKDMNN!-!VJSSEDEPL!NLFLENi!

! LHM!TDE`VEZEUMTXEPL!NLFYE!FNNELN!"MPE!MS!HQJKQA!3OLMMDMMA!JN!NORcEKL!LM!F!cMJPL!ZEPLODE!

JPLEDENL!HJLQ!FPMLQED!TFDLI,i!

! FP!E[TFPVEV!LEPEXEPL!TMNJLJMP!MS!FTTDM[JXFLEUI!)A)+&!GX
^
!JP!LQE!$UMPKODDI!FDEFA!F!DEYJMP!

QJYQUI!TDMNTEKLJZE!SMD!KMTTED`YMUV!XJPEDFUJNFLJMPA!LQDMOYQ!KMPNMUJVFLJMP!MS!3JPMLFODWN!FPV!

>DEFGFHFIWN!JPLEDENLNi!

! F!QJYQUI!E[TEDJEPKEVA!XOULJ`VJNKJTUJPE!XFPFYEXEPL!FPV!MTEDFLJMPFU!LEFX!LQFL!KFP!FVV!ZFUOE!LM!

>DEFGFHFIWN!TDMcEKLNi!FPV!!

! >DEFGFHFI!2QFDEQMUVED!DETDENEPLFLJMP!HJLQ!LQE!FTTMJPLXEPL!MS!>DEFGFHFIWN!$QFJDXFPA!3D!

]MQP!#LGJPNA!LM!LQE!3JPMLFOD!>MFDV<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
-
!>FNEV!MP!VFLF!"JPKUOVJPY!*'!VFI!C@#4,!FN!FL!*'!]OPE!^'&*<!



! )!

&<- @#(>!/2!$#:6*#/-!/-!+!.+9#*+:!&+#(#-0!+-$!(=+&%!9&#.%!#,9+.*!

>DEFGFHFI!QEUV!XMVENL!KFNQ!DENEDZEN!FL!*'!]OPE!^'&*<!2QMOUV!3JPMLFODWN!5SSED!PML!NOKKEEV!JL!JN!QJYQUI!

UJGEUI!>DEFGFHFI!HJUU!PEEV!LM!DFJNE!E\OJLI!KFTJLFU!JP!MDVED!LM!KMPLJPOE!HMDG!MP!JLN!GEI!FNNELN<!

2QMOUV!LQFL!RE!LQE!KFNEA!>DEFGFHFI!2QFDEQMUVEDN!SFKE!LQE!TDMNTEKL!MS!SODLQED!VJUOLJMP!SDMX!SOLODE!

KFTJLFU!DFJNJPYN!LM!SOPV!NORNLFPLJZE!HMDG!MP!JLN!TDMcEKLN<!!%EH!E\OJLI!JNNOEN!XFI!PEYFLJZEUI!JXTFKL!MP!

LQE!KMXTFPIWN!NQFDE!TDJKE<!

&<+ ;/?!.=+-.%!2/&!+-!+:*%&-+*#E%!/22%&!

3JPMLFOD!NEKODEV!F!TDE`RJV!FKKETLFPKEA!DETDENEPLJPY!&.<.k!MS!>DEFGFHFIWN!2QFDENA!HJLQ!>DEFGFHFIWN!

UFDYENL!NQFDEQMUVED!%MDJUNG!%JKGEU!#ONLDFUJF!4LI!=LV!"N/&#:(>!N#.>%:,!g!SMD!SODLQED!VELFJUNA!DESED!LM!NEKLJMP!

&&<*!MS!LQJN!VMKOXEPL<!

%MDJUNG!%JKGEUWN!NOTTMDL!JN!UJGEUI!LM!VELED!FP!FULEDPFLJZE!TDMTMNFU!REJPY!TOL!SMDHFDV<!

&<a @%./,,%-$+*#/-!/2!"&%+>+?+4'(!Q#&%.*/&(!

>DEFGFHFIWN!7JDEKLMDN!DEKMXXEPV!LQFL!>DEFGFHFI!2QFDEQMUVEDN!FKKETL!3JPMLFODWN!5SSEDA!NORcEKL!LM!

LQEDE!REJPY!PM!2OTEDJMD!4DMTMNFU<!

9FKQ!MS!LQE!7JDEKLMDN!MS!>DEFGFHFI!KODDEPLUI!JPLEPVN!LM!FKKETL!MD!TDMKODE!FKKETLFPKE!MS!LQE!5SSED!JP!

DENTEKL!MS!FUU!LQE!>DEFGFHFI!2QFDEN!LQEI!MHP!MD!KMPLDMUA!NORcEKL!LM!LQEDE!REJPY!PM!2OTEDJMD!4DMTMNFU<!

&<( J_A!@/::/E%&!@%:#%2!

1SA!FN!F!DENOUL!MS!LQE!5SSEDA!3JPMLFOD!REKMXEN!LQE!QMUVED!MS!('k!MD!XMDE!MS!>DEFGFHFI!2QFDEN!FPV!

>DEFGFHFI!2QFDEQMUVEDN!HMOUV!MLQEDHJNE!XFGE!F!KFTJLFU!YFJP!JP!DENTEKL!MS!LQE!VJNTMNFU!MS!>DEFGFHFI!

2QFDENA!>DEFGFHFI!2QFDEQMUVEDN!XFI!RE!EPLJLUEV!LM!$B/!NKDJT`SMD`NKDJT!DMUUMZED!DEUJES<!!6MUUMZED!DEUJES!

XFI!FUUMH!>DEFGFHFI!2QFDEQMUVEDN!LM!VJNDEYFDV!FPI!KFTJLFU!YFJPA!JP!HQMUE!MD!JP!TFDLA!LQFL!LQEI!HMOUV!

MLQEDHJNE!DEFUJNE!JP!DENTEKL!MS!LQE!VJNTMNFU!MS!LQEJD!>DEFGFHFI!2QFDEN<!

2EE!NEKLJMP!&'!SMD!SODLQED!JPSMDXFLJMP!JP!DEUFLJMP!LM!LQE!FZFJUFRJUJLI!MS!$B/!DMUUMZED!DEUJES!FPV!LF[FLJMP!

KMPNJVEDFLJMPN!YEPEDFUUI<!



! -!

^< )6,,+&4!12!A=%!122%&!c![/6&!d6%(*#/-(!G-(?%&%$!

/QE!JPSMDXFLJMP!JP!LQJN!NEKLJMP!JN!F!NOXXFDI!MPUI!MS!3JPMLFODWN!5SSED!FPV!JN!\OFUJSJEV!RI!LQE!VELFJUEV!

JPSMDXFLJMP!NEL!MOL!EUNEHQEDE!JP!LQJN!>JVVEDWN!2LFLEXEPL<!!;MO!NQMOUV!DEFV!LQJN!>JVVEDWN!2LFLEXEPL!JP!JLN!

EPLJDELI!FPV!>DEFGFHFIWN!/FDYEL!2LFLEXEPLA!RESMDE!VEKJVJPY!HQELQED!LM!FKKETL!LQE!5SSED<!

d6%(*#/-! G-(?%&! H6&*=%&!

#-2/&,+*#/-!

/0#1*$'*2$"&1#!+3'*

455,+6*

3JPMLFOD!JN!MSSEDJPY!LM!ROI!&''k!MS!IMOD!>DEFGFHFI!

2QFDEN!RI!HFI!MS!FP!MSS`XFDGEL!LFGEMZED!RJV!RI!JNNOJPY!LM!

IMO!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!LEP!"&',!>DEFGFHFI!

2QFDEN!IMO!QMUV<!

2EKLJMPN!&^!

/0&*$'*%#7$"8*10,*

455,+6*

/QE!5SSED!JN!REJPY!XFVE!RI!3JPMLFOD!9[TUMDFLJMP!=JXJLEV<! 2EKLJMPN!*!`!)<^!

9+,*10,+,*#")*

-&".$1$&"'*1&*10,*

455,+6*

1P!NOXXFDIA!LQE!5SSED!JN!NORcEKL!LM!LQE!SMUUMHJPY!
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"F,! 3JPMLFOD!QMUVJPY!FL!UEFNL!.'k!"RI!POXRED,!MS!

>DEFGFHFI!2QFDENi!

"R,! PM!>DEFGFHFI!4DENKDJREV!5KKODDEPKE!MKKODDJPYi!
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LEDXJPFLE!MD!FULED!FPI!XFLEDJFU!KMPLDFKL!MD!LM!
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FNNELi!
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HQJKQ!3JPMLFOD!XFI!DEFNMPFRUI!DE\OENL!"NORcEKL!LM!
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HQJKQ!FVZEDNEUI!FSSEKLN!LQE!>JVi!

"S,! DEKEJTL!MS!DE\OJDEV!DEYOUFLMDI!FTTDMZFUNi!

"Y,! >DEFGFHFI!MD!FPI!MS!JLN!NORNJVJFDJEN!PML!FK\OJDJPY!MD!

VJNTMNJPY!MS!FNNELN!FRMZE!NLJTOUFLEV!XMPELFDI!

LQDENQMUVNA!PML!EPLEDJPY!JPLM!cMJPL!ZEPLODEN!MD!

TFDLPEDNQJTN!FPV!PML!JPKODDJPY!KMXXJLXEPLN!FRMZE!

NLJTOUFLEV!XMPELFDI!LQDENQMUVNA!HJLQMOL!3JPMLFODWN!

KMPNEPLi!

"Q,! 3JPMLFOD!PML!REKMXJPY!FHFDE!LQFL!FPI!VMKOXEPL!

SJUEV!RI!>DEFGFHFI!HJLQ!#21$!MD!FPI!MLQED!TORUJK!

FOLQMDJLI!HFN!XFLEDJFUUI!JPKMDDEKL!FPV!XJNUEFVJPYi!

"J,! PEJLQED!>DEFGFHFI!PMD!FPI!MS!JLN!NORNJVJFDJENA!

HJLQMOL!3JPMLFODWN!KMPNEPLA!KMPVOKLJPY!JLN!RONJPENN!

MLQEDHJNE!LQFP!JP!LQE!MDVJPFDI!KMODNEA!FXEPVJPY!JLN!

KMPNLJLOLJMPA!RMDDMHJPY!XMPEI!MD!OPVEDLFGJPY!

2EKLJMP!&*!



! +!

d6%(*#/-! G-(?%&! H6&*=%&!

#-2/&,+*#/-!

KEDLFJP!MLQED!GJPVN!MS!NLJTOUFLEV!KMDTMDFLE!FKLJZJLIi!

"c,! PM!EZEPL!MKKODN!HQJKQ!QFN!F!XFLEDJFUUI!FVZEDNE!

ESSEKL!MP!>DEFGFHFI!MD!FPI!MS!JLN!NORNJVJFDJENi!FPV!

"G,! FUU!MTLJMPN!YDFPLEV!RI!>DEFGFHFI!QFZJPY!REEP!

E[EDKJNEVA!KFPKEUUEV!MD!LDFPNSEDDEV!LM!3JPMLFOD<!

/0#1*0#::,"'*$5*10,*

;,5,#1$"8*<&".$1$&"'*

#+,*"&1*=#$>,.*&+*

'#1$'5$,.6*

1S!LQE!7ESEFLJPY!$MPVJLJMPN!LM!LQE!5SSED!FDE!PML!NFLJNSJEV!

MD!HFJZEV!RI!LQE!$UMNJPY!7FLEA!JPKUOVJPY!FPI!E[LEPNJMPN!

LM!LQE!$UMNJPY!7FLEA!LQE!5SSED!HJUU!UFTNE!FPV!IMO!HJUU!

DELFJP!IMOD!>DEFGFHFI!2QFDEN<!

2EKLJMP!&^<&^!

/0#1*$'*10$'*?$..,+3'*

@1#1,%,"16*

/QJN!>JVVEDWN!2LFLEXEPL!NELN!MOL!LQE!LEDXN!MS!LQE!MSSED!

SMD!FUU!MS!IMOD!>DEFGFHFI!2QFDEN!FPV!JPSMDXFLJMP!DEUEZFPL!

LM!IMOD!VEKJNJMP!MP!HQELQED!MD!PML!LM!FKKETL!LQE!5SSED<!!1L!

QFN!REEP!JNNOEV!RI!3JPMLFOD!OPVED!4FDL!+<-!MS!LQE!

$MDTMDFLJMPN!#KL!SMD!VJNLDJROLJMP!LM!>DEFGFHFI!

2QFDEQMUVEDN<!!/QJN!>JVVEDWN!2LFLEXEPL!JN!FP!JXTMDLFPL!

VMKOXEPL<!!1S!IMO!FDE!JP!FPI!VMORL!FN!LM!QMH!LM!VEFU!HJLQ!

LQJN!>JVVEDWN!2LFLEXEPLA!IMO!NQMOUV!KMPNOUL!IMOD!>DMGED!

MD!IMOD!UEYFUA!SJPFPKJFU!MD!MLQED!TDMSENNJMPFU!FVZJNED!FN!

NMMP!FN!TMNNJRUE<!

!

/0#1*0#::,"'*$5*A*

#--,:1*10,*455,+*5&+*

%)*?+,#7#=#)*

@0#+,'6*

1S!IMO!FKKETL!LQE!5SSED!SMD!FUU!MS!IMOD!>DEFGFHFI!2QFDEN!

FPV!LQE!7ESEFLJPY!$MPVJLJMPN!FDE!NFLJNSJEV!MD!HFJZEVA!

3JPMLFOD!HJUU!FK\OJDE!FUU!IMOD!>DEFGFHFI!2QFDEN<!!1P!

DELODPA!IMO!HJUU!DEKEJZE!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!

LEP!"&',!>DEFGFHFI!2QFDEN!IMO!MHP<!!0MHEZEDA!JS!IMO!FDE!

FP!1PEUJYJRUE!?MDEJYP!2QFDEQMUVED!MD!FP!8PXFDGELFRUE!

4FDKEU!2QFDEQMUVEDA!IMO!HJUU!PML!RE!EPLJLUEV!LM!DEKEJZE!

3JPMLFOD!2QFDEN!FN!KMPNJVEDFLJMP!SMD!IMOD!>DEFGFHFI!

2QFDEN<!!1P!LQENE!KJDKOXNLFPKENA!LQE!3JPMLFOD!2QFDEN!

HQJKQ!HMOUV!MLQEDHJNE!QFZE!REEP!JNNOEV!LM!IMO!HJUU!

JPNLEFV!RE!JNNOEV!LM!LQE!%MXJPEE!HQM!HJUU!NEUU!LQMNE!

3JPMLFOD!2QFDEN!FPV!LQE!NFUE!TDMKEEVN!"UENN!FPI!

LDFPNFKLJMP!KMNLN,!HJUU!RE!DEXJLLEV!LM!IMO!RI!KQE\OE!JP!

#ONLDFUJFP!VMUUFDN<!

2EKLJMP!&^!

!

!

!

!

!

2EKLJMPN!&^<.!FPV!

&^<&'!

!

/0,"*=$((*A*+,-,$>,*

10,*455,+*

<&"'$.,+#1$&"6*

1S!IMO!FKKETL!LQE!5SSED!IMO!HJUU!DEKEJZE!LQE!5SSED!

$MPNJVEDFLJMP!MP!MD!RESMDE!LQE!EFDUJED!MSh!

! MPE!XMPLQ!FSLED!LQE!VFLE!LQE!5SSED!JN!ZFUJVUI!

FKKETLEV!RI!IMO!MDA!JS!LQE!5SSED!JN!NLJUU!KMPVJLJMPFU!

HQEP!IMO!FKKETLA!HJLQJP!MPE!XMPLQ!FSLED!LQE!

5SSED!MD!LQE!KMPLDFKL!DENOULJPY!SDMX!IMOD!

FKKETLFPKE!MS!LQE!5SSED!REKMXEN!OPKMPVJLJMPFUi!

FPV!

! ^&!VFIN!FSLED!LQE!EPV!MS!LQE!DEUEZFPL!5SSED!

4EDJMV!TDMZJVEV!LQFL!LQE!5SSED!QFN!REKMXE!

2EKLJMP!&^<(!

!

!

!

!

!

!



! a!

d6%(*#/-! G-(?%&! H6&*=%&!

#-2/&,+*#/-!

OPKMPVJLJMPFU<!

0MHEZEDA!JS!IMO!FDE!FP!1PEUJYJRUE!?MDEJYP!2QFDEQMUVEDA!MD!

IMO!FDE!FP!8PXFDGELFRUE!4FDKEU!2QFDEQMUVEDA!IMO!HJUU!

PML!RE!EPLJLUEV!LM!DEKEJZE!3JPMLFOD!2QFDEN!FN!

KMPNJVEDFLJMP!SMD!>DEFGFHFI!2QFDEN!QEUV!RI!IMO!

TODNOFPL!LM!LQE!5SSED<!!1P!LQENE!KJDKOXNLFPKENA!LQE!

3JPMLFOD!2QFDEN!HQJKQ!HMOUV!MLQEDHJNE!QFZE!REEP!

JNNOEV!LM!IMO!HJUU!JPNLEFV!RE!JNNOEV!LM!LQE!%MXJPEE!HQM!

HJUU!NEUU!LQMNE!3JPMLFOD!2QFDEN!MP!LQE!#2_!FN!NMMP!FN!

TDFKLJKFRUE!FPV!JP!FPI!EZEPL!PML!XMDE!LQFP!*'!>ONJPENN!

7FIN!FSLED!LQE!KUMNE!MS!LQE!5SSEDA!SMUUMHJPY!HQJKQ!

3JPMLFOD!HJUU!KFONE!LQE!TDMKEEVN!"UENN!LDFPNFKLJMP!KMNLN,!

MS!NOKQ!NFUE!LM!RE!DEXJLLEV!LM!IMO!RI!KQE\OE!JP!

#ONLDFUJFP!VMUUFDN<!

!

!

!

!

2EKLJMPN!&^<.!FPV!

&^<&'!

!

/0#1*$5*A*#--,:1*10,*

455,+*#".*2$"&1#!+*

10,"*$"-+,#','*10,*

455,+*<&"'$.,+#1$&"6*

;MO!HJUU!DEKEJZE!LQE!JPKDEFNEV!5SSED!$MPNJVEDFLJMP!EZEP!

LQMOYQ!IMO!QFV!FUDEFVI!FKKETLEV!LQE!5SSED<!

!

;&*A*0#>,*1&*:#)*

'1#%:*.!1)*&+*

B+&7,+#8,*-0#+8,'*$5*A*

#--,:1*10,*455,+6*

/QEDE!FDE!PM!NLFXT!VOLI!KQFDYEN!MD!RDMGEDFYE!TFIFRUE!JP!

DEUFLJMP!LM!LQE!5SSED!E[KETL!LQFL!1PEUJYJRUE!?MDEJYP!

2QFDEQMUVEDN!FPV!8PXFDGELFRUE!4FDKEU!2QFDEQMUVEDN!HJUU!

REFD!LQE!LDFPNFKLJMP!KMNLN!FNNMKJFLEV!HJLQ!LQE!NFUE!RI!LQE!

%MXJPEE!MS!LQE!3JPMLFOD!2QFDEN!HQJKQ!FDE!JNNOEV!LM!LQE!

%MXJPEE!MP!LQEJD!REQFUS<!

!

!

2EKLJMPN!&^<.!FPV!

&^<&'!

/0,"*.&,'*10,*455,+*

-(&',6*

/QE!5SSED!KUMNEN!FL!-<''TX!"4EDLQ!LJXE,!MP!&&!2ETLEXRED!

^'&*!OPUENN!E[LEPVEV!OPVED!LQE!$MDTMDFLJMPN!#KL<!!;MO!

HJUU!RE!NEPL!HDJLLEP!PMLJSJKFLJMP!RI!TMNL!MS!FPI!E[LEPNJMP<!

!

<#"*A*#--,:1*10,*455,+*

$"*+,':,-1*&5*:#+1*&5*

%)*0&(.$"86*

%MA!IMO!XFI!MPUI!FKKETL!LQE!5SSED!JP!DENTEKL!MS!FUU!LQE!

>DEFGFHFI!2QFDEN!QEUV!RI!IMO!"NORcEKL!LM!NEKLJMPN!&^<-"K,!

LM!"S,!MS!LQJN!>JVVEDWN!2LFLEXEPL!DEUFLJPY!LM!KEDLFJP!

LDONLEEN!FPV!PMXJPEEN,<!

2EKLJMP!&^<-"K,!LM!

"S,!

9+,*10,+,*#")*+$'7'*$"*

#--,:1$"8*10,*455,+6*

/QEDE!FDE!F!POXRED!MS!DJNGN!LQFL!XFI!QFZE!F!XFLEDJFU!

JXTFKL!OTMP!LQE!JXTUEXEPLFLJMP!MS!LQE!5SSEDA!LQE!SOLODE!

TEDSMDXFPKE!MS!LQE!3EDYEV!BDMOT!FPV!LQE!ZFUOE!MS!

3JPMLFOD!2QFDENA!JPKUOVJPY!LQE!SOLODE!NOKKENN!MD!

MLQEDHJNE!MS!3JPMLFODWN!E[TUMDFLJMP!FKLJZJLJEN<!

2EKLJMP!(<&!

9'*#*?+,#7#=#)*

@0#+,0&(.,+*=0#1*

-0&$-,'*.&*A*0#>,6*

#N!F!>DEFGFHFI!2QFDEQMUVEDA!IMO!QFZE!LQE!SMUUMHJPY!

KQMJKEN!JP!DENTEKL!MS!IMOD!>DEFGFHFI!2QFDENh!

! FKKETL!3JPMLFODWN!5SSEDi!

! NEUU!IMOD!>DEFGFHFI!2QFDEN!MP!#2_!"OPUENN!IMO!

QFZE!TDEZJMONUI!FKKETLEV!LQE!5SSED,i!MD!

!



! (!

d6%(*#/-! G-(?%&! H6&*=%&!

#-2/&,+*#/-!

! VM!PMLQJPY<!

/0#1*#+,*10,*1#C*

$%:($-#1$&"'*$5*A*#--,:1*

10,*455,+6*

;MO!NQMOUV!NEEG!IMOD!MHP!FVZJKE<!!2EKLJMP!&'!KMPLFJPN!F!

YEPEDFU!NOXXFDI!MS!LQE!XFcMD!UJGEUI!#ONLDFUJFP!LF[!

KMPNE\OEPKEN!SMD!>DEFGFHFI!2QFDEQMUVEDN!HQM!FKKETL!

LQE!5SSED<!

2EKLJMP!&'!

D&=*.&*A*#--,:1*10,*

455,+6*

/M!FKKETL!LQE!5SSED!IMO!NQMOUV!SMUUMH!LQE!JPNLDOKLJMPN!NEL!

MOL!JP!NEKLJMP!&^<!

2EKLJMP!&^!

<#"*A*=$10.+#=*%)*

#--,:1#"-,6*

8PVED!LQE!LEDXN!MS!LQE!5SSED!IMO!KFPPML!HJLQVDFH!IMOD!

FKKETLFPKE!OPUENN!F!HJLQVDFHFU!DJYQL!FDJNEN!OPVED!LQE!

$MDTMDFLJMPN!#KL<!

!

/0#1*0#::,"'*$5*A*.&*

"&1*#--,:1*10,*455,+6*

1S!IMO!VM!PML!FKKETL!LQE!5SSEDA!IMO!HJUU!DEXFJP!F!

>DEFGFHFI!2QFDEQMUVED<!!1S!3JPMLFOD!FK\OJDEN!XMDE!LQFP!

.'k!MS!>DEFGFHFI!2QFDEN!FPV!LQE!MLQED!KMPVJLJMPN!MS!LQE!

5SSED!FDE!EJLQED!NFLJNSJEV!MD!HFJZEVA!3JPMLFOD!JPLEPVN!LM!

TDMKEEV!LM!KMXTOUNMDJUI!FK\OJDE!IMOD!>DEFGFHFI!2QFDEN!

JP!FKKMDVFPKE!HJLQ!LQE!$MDTMDFLJMPN!#KL<!!1P!LQFL!KFNEA!

IMO!HJUU!PML!DEKEJZE!LQE!KMPNJVEDFLJMP!SMD!IMOD!>DEFGFHFI!

2QFDEN!OPLJU!LQE!EPV!MS!LQE!KMXTOUNMDI!FK\OJNJLJMP!

TDMKENN<!

!

/0,+,*.&*A*8&*5&+*

5!+10,+*$"5&+%#1$&"6*

1S!IMO!QFZE!FPI!\OENLJMPN!FRMOL!3JPMLFODWN!5SSEDA!LQJN!

>JVVEDWN!2LFLEXEPL!MD!QMH!LM!FKKETL!LQE!5SSEDA!TUEFNE!

KMPLFKL!LQE!5SSED!1PSMDXFLJMP!=JPE!MP!&*''!*'.!-(.!SDMX!

HJLQJP!#ONLDFUJF!MD!j+&!^!('^^!a.'^!SDMX!MOLNJVE!

#ONLDFUJF!"PMDXFU!KQFDYEN!FTTUI,<!

1S!IMO!FDE!JP!FPI!VMORL!FN!LM!QMH!LM!VEFU!HJLQ!LQJN!

VMKOXEPL!IMO!NQMOUV!KMPNOUL!IMOD!UEYFUA!SJPFPKJFU!MD!

MLQED!TDMSENNJMPFU!FVZJNED!FN!NMMP!FN!TMNNJRUE<!

!

!



! .!

*< L-2/&,+*#/-!G3/6*!5#-/*+6&!

*<& )/6&.%(!/2!#-2/&,+*#/-!

3JPMLFOD!JN!F!bVJNKUMNJPY!EPLJLIW!SMD!LQE!TODTMNEN!MS!LQE!$MDTMDFLJMPN!#KL!FPV!FN!NOKQ!JN!NORcEKL!LM!

#ONLDFUJFP!2EKODJLJEN!9[KQFPYE!"G)e,!KMPLJPOMON!DETMDLJPY!FPV!VJNKUMNODE!MRUJYFLJMPN<!

3JPMLFOD!HJUU!TDMZJVEA!MP!DE\OENL!RI!FPI!>DEFGFHFI!2QFDEQMUVED!FPV!SDEE!MS!KQFDYEA!F!KMTI!MS!

3JPMLFODWN!FPPOFU!SJPFPKJFU!NLFLEXEPLN!SMD!LQE!IEFD!EPVEV!*'!]OPE!^'&^!FPV!F!KMTI!MS!3JPMLFODWN!QFUS`

IEFD!SJPFPKJFU!NLFLEXEPLN!SMD!LQE!NJ[!XMPLQN!EPVEV!*&!7EKEXRED!^'&^<!

*<^ L-*&/$6.*#/-!

3JPMLFOD!JN!FP!#2_!UJNLEV!XJPEDFUN!E[TUMDFLJMP!KMXTFPI!QEFV\OFDLEDEV!JP!#VEUFJVEA!2MOLQ!#ONLDFUJF<!!

/QE!$MXTFPI!QMUVN!LEPEXEPLN
+
!KMZEDJPY!FTTDM[JXFLEUI!&aA(+'!GX

^
!LQDMOYQMOL!#ONLDFUJFA!HJLQ!FKLJZJLJEN!

TDJXFDJUI!SMKONNEV!MP!LQE!E[TUMDFLJMP!FPV!FNNENNXEPL!MS!KMTTEDA!YMUVA!JDMPA!JPVONLDJFU!XJPEDFUN!FPV!RFNE!

XELFU!TDMNTEKLN<!!

3JPMLFOD!HFN!MSSJKJFUUI!FVXJLLEV!LM!LQE!#2_!MP!^^!?ERDOFDI!^''-!FPV!\OMLEV!MP!LQE!#2_!MP!^)!?ERDOFDI!

^''-!OPVED!LQE!XFDGEL!KMVE!394<!

*<* f/#-*!V%-*6&%(!

#!GEI!EUEXEPL!MS!3JPMLFODWN!RONJPENN!TUFP!JN!LQE!VEZEUMTXEPL!MS!cMJPL!ZEPLODE!DEUFLJMPNQJTNA!EPFRUJPY!

LQE!$MXTFPI!LM!XFJPLFJP!F!LEFX!MS!YEMNKJEPLJNLN!MTEDFLJPY!FKDMNN!F!RDMFV!DFPYE!MS!E[TUMDFLJMP!FPV!TDE`

VEZEUMTXEPL!TQFNE!TDMcEKLN<!!/QJN!NLDFLEYI!EPFRUEN!LQE!$MXTFPI!LM!UEZEDFYE!LQJDV!TFDLI!JPZENLXEPL!JPLM!

JLN!MTEDFLJMPNA!LQEDERI!DEVOKJPY!JLN!DEUJFPKE!MP!SOPVJPY!SDMX!LQE!E\OJLI!KFTJLFU!XFDGELN<!!/QE!$MXTFPI!

QFN!SMOD!cMJPL!ZEPLODE!DEUFLJMPNQJTN!LQFL!FDE!JPLEYDFU!LM!JLN!MTEDFLJMPNA!PFXEUIh!

! ]FTFPA!5JUA!BFN!FPV!3ELFUN!%FLJMPFU!$MDTMDFLJMP!"f1_57J,i!

! 3JLNORJNQJ!3FLEDJFUN!$MDTMDFLJMP!"55J,!FPV!3JLNORJNQJ!$MDTMDFLJMP!"5J,A!"LMYELQED!

b5#*(63#(=#',i!

! 2OXJLMXM!3ELFUN!3JPJPY!5KEFPJF!4LI!=LV!")6,#*/,/,i!FPV!

! LQE!DEKEPLUI!FPPMOPKEV!E[TUMDFLJMP!#UUJFPKE!HJLQ!B?6<!

?ODLQED!JPSMDXFLJMP!MP!LQENE!cMJPL!ZEPLODEN!KFP!RE!SMOPV!JP!LQE!TDMcEKL!NOXXFDJEN!REUMH<!!/QE!DEKEPLUI!

FPPMOPKEV!E[TUMDFLJMP!#UUJFPKE!JN!VJNKONNEV!SODLQED!JP!NEKLJMPN!)<-!FPV!a<*!MS!LQJN!VMKOXEPL<!

*<) P&/Z%.*(!

3JPMLFOD!QMUVN!XJPEDFU!E[TUMDFLJMP!LEPEXEPLN!JP!:OEEPNUFPVA!2MOLQ!#ONLDFUJFA!@ENLEDP!#ONLDFUJFA!%EH!

2MOLQ!@FUEN!FPV!CJKLMDJF<!!/EPEXEPL!UMKFLJMPN!FDE!NQMHP!MP!LQE!XFT!REUMHh!!

! !

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+
!! /EPODE!KMXTDJNEN!YDFPLEV!LEPEXEPLN!FPV!LEPEXEPLN!OPVED!FTTUJKFLJMPA!NMXE!MS!HQJKQ!XFI!RE!NORcEKL!LM!

KMXTELJPY!FTTUJKFLJMPN<!



! &'!

!

3JPMLFOD!KMPNJVEDN!NJ[!FNNELN!JP!SJZE!UMKFLJMPN!LM!RE!JLN!TDJPKJTFU!JPLEDENLNh!

! $UMPKODDI!6EYJMPh!

o f1_57J!fV`!cMJPL!E[TUMDFLJMP!SMD!JDMP!M[JVE!KMTTED`YMUV!VETMNJLNi!

o 7:/#(%`!7&-%(*!+-$!1(3/&-%!9&/Z%.*(A!DETDENEPLJPY!NORNLFPLJFU!E[TUMDFLJMP!FNNELN!HJLQ!

JDMP!M[JVE!KMTTED`YMUV!VJNKMZEDI!TMLEPLJFUi!

! LQE!3OLMMDMM!1DMP!4DMcEKL!"56*//&//,A!JPKUOVJPY!LQE!3ONLED!7FX!XFYPELJLE!DENMODKEA!FP!

FZFJUFRUE!SMD!NFUE!FNNELi!

! LQE!4MMKQEDF!nFMUJP!4DMcEKL!"P//.=%&+,A!JPKUOVJPY!LQE!$FDEIWN!@EUU!nFMUJP!DENMODKEA!FP!FZFJUFRUE!

SMD!NFUE!FNNELi!

! LQE!#DLQODZJUUE!4DMcEKL!"G&*=6&E#::%,A!DETDENEPLJPY!E[TUMDFLJMP!FNNELN!HJLQ!RFNE!XELFU!VJNKMZEDI!

TMLEPLJFUi!FPV!

! LQE!2KMLJF!BMUV!4DMcEKL!")./*#+,!"3JPMLFOD!-'k!JPLEDENL,!FP!E[TUMDFLJMP!FNNEL!HJLQ!YMUV!FPV!

PJKGEU!VJNKMZEDI!TMLEPLJFU<!

/QENE!FDE!NOXXFDJNEV!REUMHh!

"F, J:/-.6&&4!@%0#/-!P&/Z%.*(!

3JPMLFODWN!XFJP!FDEF!MS!E[TUMDFLJMP!FKLJZJLI!JP!:OEEPNUFPV!JN!JP!LQE!$UMPKODDI!DEYJMP<!3JPMLFOD!QFN!

XOULJTUE!LEPEXEPLN!JP!LQE!DEYJMP!LMLFUUJPY!FTTDM[JXFLEUI!)A'--!GX
^
!FPV!KMPNJVEDN!LQE!LEPEXEPLN!LM!RE!

TDMNTEKLJZE!SMD!JDMP!M[JVE!KMTTED`YMUV!XJPEDFUJNFLJMP<!!



! &&!

E4F2G<*E&$"1*H,"1!+,*

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

)%,&.(!)%%'*(!)%%&)(!012034!"#$!%&'%!567!"#$!)*+&,!86!90:548;6!4;!<=82=!5!604!>?0:409!9;@5:4@!;A!*B!

8>!35@5C:0!4;!DE#!D8::84;6!F8?8407!

%MDLQ!MS!LQE!LMHPNQJT!MS!$UMPKODDIA!&+!LEPEXEPLN!MZED!FTTDM[JXFLEUI!---GX
^
!FDE!LQE!NORcEKL!MS!F!cMJPL!
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/QE!3OLMMDMM!1DMP!TDMcEKL!JN!TFDL!MS!F!KMPLDJROLJPY!cMJPL!ZEPLODE!RELHEEP!3JPMLFOD!")'<.k,!FPV!

2OXJLMXM!"-.<&k,<!!3OLMMDMM!JN!UMKFLEV!FTTDM[JXFLEUI!&''!GX!NMOLQHENL!MS!>DMGEP!0JUUA!cONL!HENL!MS!

LQE!2MOLQ!#ONLDFUJF`%EH!2MOLQ!@FUEN!NLFLE!RMDVED<!

3OULJTUE!XFYPELJK!FPMXFUJEN!FDE!EZJVEPL!MP!9=!-'a.<!!5PE!NOKQ!FPMXFUI!JN!LQE!3ONLED!7FX!XFYPELJLE!

VETMNJL!"56(*%&!Q+,,<!!3JPMLFOD!DETMDLEV
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LMPPEN!FL!&-<^k!7FZJN!/ORE!6EKMZEDI!XFYPELJLE<!!#!TMNJLJZE!2KMTJPY!2LOVI!MP!LQE!3ONLED!7FX!DENMODKE!

HFN!KMXTUELEV!JP!3FDKQ!^'&*<!!/QE!cMJPL!ZEPLODE!NORNE\OEPLUI!KODLFJUEV!E[TEPVJLODE!MP!LQE!3OLMMDMM!

1DMP!TDMcEKL!FPV!JN!TDENEPLUI!NEEGJPY!LM!VJZENL!LQE!3ONLED!7FX!DENMODKE!LM!F!TDMcEKL!VEZEUMTXEPL`

MDJEPLEV!ROIED<!

"K, P//.=%&+!a+/:#-!P&/Z%.*!

"F!+/./(!+&-.(!/')&(!"FG!*')*P*,'!

/QE!4MMKQEDF!nFMUJP!TDMcEKL!"3JPMLFOD!&''k,!UJEN!HJLQJP!9=!)-a-!MP!LQE!HENLEDP!9IDE!4EPJPNOUF!JP!2MOLQ!

#ONLDFUJFA!FTTDM[JXFLEUI!&''!GX!NMOLQEFNL!MS!$EVOPF<!!/QEDE!FDE!SJZE!GPMHP!GFMUJP!VETMNJLN!HJLQJP!LQE!
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MS!LQE!DJYQLN!LM!FUU!XJPEDFUN!MLQED!LQFP!YMUV!FPVA!OPVED!LQE!cMJPL!ZEPLODE!HJLQ!#TQDMVJLEA!LQE!DJYQL!LM!PM!

UENN!LQFP!^'k!MS!YMUV!VETMNJLN!HQJKQ!HJUU!RE!SDEE`KFDDJEV!OPUENN!FPV!OPLJU!F!VEKJNJMP!LM!XJPE!FPI!YMUV!

VETMNJL!JN!XFVE<!!1S!F!VEKJNJMP!LM!VEZEUMT!F!YMUV!XJPE!JN!XFVE!OPVED!LQE!cMJPL!ZEPLODEA!3JP#O2MU!XFI!

EUEKL!LM!SMDEYM!JLN!JPLEDENL!JP!LQE!VENJYPFLEV!YMUV!XJPJPY!FDEF!JP!DELODP!SMD!F!YMUV!PEL!NXEULED!DMIFULI!MS!

&<-k<!

/QENE!LEPEXEPLN!FDE!VJNKONNEV!SODLQED!JP!NEKLJMP!)<-"R,<!

3JPMLFOD!KMPNJVEDN!JLN!-'k!E\OJLI!TMNJLJMP!JP!3JP#O2MUA!FPV!LQON!LQE!2KMLJF!BMUV!4DMcEKLA!LM!RE!F!

TDJPKJTFU!TDMcEKL!HJLQJP!LQE!KMPLE[L!MS!JLN!#UUJFPKE!HJLQ!B?6<!!/QE!#UUJFPKE!JPLEPVN!LM!JVEPLJSI!FPV!NEEG!LM!

NEKODE!YMUV!TDMNTEKLJZE!LEPEXEPLN!FPV!TDE`VEZEUMTXEPL!LITE!YMUV!TDMcEKLN!HJLQJP!#ONLDFUJF<!!/QE!
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E[TEDJEPKE!DEUEZFPL!LM!LQE!NLIUE!MS!XJPEDFUJNFLJMP!FPV!LITE!MS!VETMNJL!OPVED!KMPNJVEDFLJMP!FPV!LM!LQE!
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#ONLDFUJFP!6ENMODKEN!1PVONLDI!7EZEUMTXEPL!>MFDV!FPV!LQE!2MOLQ!#ONLDFUJFP!3JPEDFUN!FPV!4ELDMUEOX!

9[TEDLN!BDMOT<!!0E!JN!FUNM!F!PMP`E[EKOLJZE!VJDEKLMD!MS!#2_!UJNLEV!EPLJLJEN!4ELDFLQEDX!=LV!"#2_h!4/6,A!

3JLQDJU!6ENMODKEN!=LV!"#2_h!3/0,A!0JYQSJEUV!6ENMODKEN!=LV!"#2_h!0?6,!FPV!>UFKGLQMDP!6ENMODKEN!=LV!

"#2_h!>/6,<!!!

7EDEG!HFN!FTTMJPLEV!LM!LQE!>MFDV!MP!^)!3FDKQ!^'')<!

5&!G-$&%?!R/(>%**!"3FPFYJPY!7JDEKLMD,!

#PVDEH!JN!LQE!3FPFYJPY!7JDEKLMD!MS!3JPMLFOD<!!/QE!3FPFYJPY!7JDEKLMD!JN!DENTMPNJRUE!SMD!LQE!KMDTMDFLE!

XFPFYEXEPL!FPV!VJDEKLJMP!MS!3JPMLFOD<!#PVDEH!QFN!MZED!*'!IEFDN!MS!TDMcEKL!FPV!KMDTMDFLE!E[TEDJEPKE!

JP!LQE!XJPJPY!JPVONLDIA!JPKUOVJPY!NEPJMD!DENTMPNJRJUJLI!SMD!F!POXRED!MS!#ONLDFUJFP!XJPJPY!TDMcEKLN!FPV!

VEZEUMTXEPLN<!#PVDEH!QFN!FP!EPYJPEEDJPY!VEYDEEA!JN!F!?EUUMH!MS!LQE!#ONLDFUFNJFP!1PNLJLOLE!MS!3JPJPY!FPV!

3ELFUUODYI!FPV!QFN!F!3FNLEDN!VEYDEE!JP!$MXXEDKJFU!=FH<!

#PVDEH!HFN!FTTMJPLEV!LM!LQE!>MFDV!MP!&!3FDKQ!^'&'<!

Q&!G-*/-#/!"%:9%&#/!"9[EKOLJZE!7JDEKLMD,!

#PLMPJM!"A/-4,!JN!FP!9[EKOLJZE!7JDEKLMD!MS!3JPMLFOD!FPV!JN!DENTMPNJRUE!SMD!RONJPENN!VEZEUMTXEPL<!!/MPI!

QFN!MZED!*-!IEFDN!MS!E[TEDJEPKE!JP!F!HJVE!ZFDJELI!MS!YEMUMYJKFU!VJNKJTUJPEN!JP!OPJZEDNJLIA!YMZEDPXEPL!FPV!

XJPEDFUN!E[TUMDFLJMP!EPLJLJEN<!!/MPI!TDEZJMONUI!QEUV!LQE!TMNJLJMP!MS!$QJES!BEMUMYJNL!JP!LQE!2MOLQ!

#ONLDFUJFP!7ETFDLXEPL!MS!3JPEDFUN!FPV!9PEDYI<!!1P!^''*!/MPIA!cMJPLUI!HJLQ!7EDEG!$FDLEDA!DEKEJZEV!LQE!

#39$!4DMNTEKLMD!MS!LQE!;EFD!#HFDV!JP!DEKMYPJLJMP!MS!LQEJD!KMPLDJROLJMP!LM!LQE!VJNKMZEDI!MS!LQE!

4DMXJPEPL!0JUU!KMTTED`YMUV!VETMNJL<!!0E!QFN!F!4Q7!JP!3FDJPE!BEMUMYI!FPV!JN!F!PMP`E[EKOLJZE!VJDEKLMD!MS!

/QMXNMP!6ENMODKEN!=LV!"#2_h!/3d,<!

/MPI!HFN!FTTMJPLEV!LM!LQE!>MFDV!MP!^&!#OYONL!^''a<!

5&!@#.=+&$!"/-4*=/-!"%MP`9[EKOLJZE!7JDEKLMD,!

6JKQFDV!JN!F!%MP`9[EKOLJZE!7JDEKLMD!MS!3JPMLFOD!FPV!QFN!MZED!)-!IEFDNW!E[TEDJEPKE!JP!LQE!ROJUVJPYA!DODFU!

FPV!XJPEDFU!JPVONLDJEN<!0E!JN!F!PMP`E[EKOLJZE!VJDEKLMD!MS!#2_!UJNLEV!EPLJLJEN!4ELDFLQEDX!=LV!"#2_h!4/6,!

FPV!3JLQDJU!6ENMODKEN!=LV!"#2_h!3/0,<!

6JKQFDV!HFN!FTTMJPLEV!LM!LQE!>MFDV!MP!^)!3FDKQ!^'')<!

5&!Q/-+:$!)*%9=%-(!"$MXTFPI!2EKDELFDI,!

7MPFUV!HFN!FTTMJPLEV!$MXTFPI!2EKDELFDI!MP!^)!3FDKQ!^'')<!

*<+ 1&0+-#(+*#/-+:!)*&6.*6&%!!

3JPMLFOD!EXTUMIN!F!LMLFU!MS!&.!NLFSS!MP!F!TEDXFPEPL!MD!KMPNOULJPY!RFNJNA!MS!HQJKQ!&)!FDE!LEKQPJKFU!NLFSS!

E[TEDJEPKEV!JP!YEMUMYIA!YEMTQINJKN!FPV!XJPE!VEZEUMTXEPL<!=EV!RI!LQE!3FPFYJPY!7JDEKLMD!GEI!

XFPFYEXEPL!TEDNMPPEU!FDE!1FP!BFDNEVA!CFDJN!=JVOXN!FPV!/MPI!>EUTEDJM<!!

!



! &+!

!
!

!

*<a 5#-/*+6&!;#(*%$!L-E%(*,%-*(!

3JPMLFOD!XFJPLFJPN!E[TMNODE!LM!F!VJZEDNE!DFPYE!MS!XJPEDFU!FPV!EPEDYI!TDMNTEKLN!LQDMOYQ!JLN!NLDFLEYJK!

JPZENLXEPLN!JP!NJ[!#2_!UJNLEV!DENMODKE!KMXTFPJEN<!/QMNE!JPZENLXEPLN!HEDE!ZFUOEV!MP!#2_!FL!e^<^!

XJUUJMP
.
!FPV!FDE!VELFJUEV!JP!LQE!LFRUE!REUMHh!

J/,9+-4! G)e!

J/$%!

b/:$#-0!+(!+*!SF!f6:4!YFCS! 5#-/*+6&!L-*%&%(*! S!5/-*=!VRGP! J:/(#-0!V+:6%!

3JLQDJU!6ENMODKEN!=JXJLEV! 3/0! ^&A)&+A++a! .<(k! '<'^*! e)(^Aa*)!

3OPYFPF!BMUVXJPEN!=JXJLEV! 38_! *A'a+A.^*! &<.k! '<'(*! e^--A*&.!

4ELDFLQEDX!=LV! 4/6! *'A'''A'''! &+<.k! '<'^+! eaa.A+(*!

4UFLNEFDKQ!%=! 4/2! (A'''A'''! )<+k! '<')(! e*(-A^('!

2TEPKED!6ENMODKEN!=JXJLEV! 24#! (-'A'''! -<*k! '<')&! e*-A'..!

/QMXNMP!6ENMODKEN!=JXJLEV! /3d! &'A'''A'''! &)<'k! '<'^-! e^-'A'''!

A/*+:! ! ! ! ! hY`C^^`C\\!

!

*<( @%:+*#/-(=#9!?#*=!"&%+>+?+4!

#N!FL!LQE!VFLE!MS!LQJN!>JVVEDWN!2LFLEXEPLA!LQE!MPUI!3JPMLFOD!7JDEKLMD!QFZJPY!F!6EUEZFPL!1PLEDENL!JP!

>DEFGFHFI!2QFDEN!MD!>DEFGFHFI!5TLJMPN!JN!7D!/MPI!>EUTEDJM<!7D!>EUTEDJM!QFN!F!6EUEZFPL!1PLEDENL!JP!

aaA-+(!>DEFGFHFI!2QFDEN<!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
.
!*'!7FI!C@#4!FN!FL!*'!]OUI!^'&*!



! &a!

)< 5#-/*+6&'(!H#-+-.#+:!L-2/&,+*#/-!

)<& )/6&.%!/2!L-2/&,+*#/-!

1PSMDXFLJMP!JP!LQJN!NEKLJMP!TDMZJVEN!F!NOXXFDI!MS!3JPMLFODWN!QJNLMDJKFU!SJPFPKJFU!JPSMDXFLJMP<!!?OUU!

VELFJUN!MS!3JPMLFODWN!QJNLMDJKFU!SJPFPKJFU!JPSMDXFLJMPA!JPKUOVJPY!FTTUJKFRUE!PMLEN!FPV!LQE!FKKMOPLJPY!

TMUJKJEN!OPVEDUIJPY!LQEJD!TDETFDFLJMPA!FDE!KMPLFJPEV!JP!3JPMLFODWN!QFUS!IEFDUI!SJPFPKJFU!DETMDL!SMD!LQE!NJ[!

XMPLQN!EPVEV!*&!7EKEXRED!^'&^!FPV!3JPMLFODWN!^'&^!#PPOFU!6ETMDL!HQJKQ!KFP!RE!SMOPV!MP!LQE!

3JPMLFOD!HERNJLE!FPV!JP!3JPMLFODWN!TFNL!FPPMOPKEXEPLN!LM!LQE!#2_<!

)<^ )6,,+&4!)*+*%,%-*!/2!J/,9&%=%-(#E%!L-./,%!

! b+:2M4%+&!%-$%$!!!!

SC!Q%.!YFCY!

h!

H6::M4%+&!%-$%$!!!!

SF!f6-!YFCY!

h!

H6::M4%+&!%-$%$!SF!

f6-!YFCC!!

h!

6EZEPOE! *a-Aaa)! -'*A)&'! )^.A..*!

BFJP!MP!DEKUFNNJSJKFLJMP!MS!PMP`KODDEPL!FNNELN! &A'&aA^.&! `! )A^&)A-)-!

5LQED!JPKMXE! `! (A*a'A-(^! ^-)Aa^)!

1XTFJDXEPL!MS!E[TUMDFLJMP!FPV!EZFUOFLJMP!FNNELN! ")&&A)^*,! "(a)A^)^,! "&Aa*'A***,!

1XTFJDXEPL!MS!FZFJUFRUE!SMD!NFUE!JPZENLXEPLN! "((+A&-^,! "*A'.^A&'a,! "^A^..A''',!

9XTUMIEE!REPESJLN!E[TEPNE! "))&A-(*,! "*')Aa&-,! "*'+A-+-,!

7ETDEKJFLJMP!E[TEPNE! "&''A+-&,! "&&&A-&a,! "&).A^-.,!

?JPFPKE!KMNLN! "-A-+&,! "&&A*&),! "&*A^-&,!

2QFDE!MS!UMNNEN!MS!FNNMKJFLEN!FKKMOPLEV!SMD!ONJPY!

LQE!E\OJLI!XELQMV!

`! `! "a)*A('+,!

5LQED!E[TEPNEN! "-^'A++*,! ".-.Aa'(,! "&A&--A+*',!

P&/2#*gB;/((D!3%2/&%!#-./,%!*+8!#-./,%!%89%-(%! BW]Y`WX^D! S`\YF`S^W! BC`TW^`\^YD!

1PKMXE!LF[!REPESJLo"E[TEPNE,! a.+A'a+! "&&A.)a,! ^+(A&).!

P&/2#*gB;/((D!2&/,!./-*#-6#-0!/9%&+*#/-(! BC]X`^WYD! S`\F^`TTY! BC`YSF`TSSD!

P&/2#*gB;/((D!2&/,!$#(./-*#-6%$!/9%&+*#/-(! `! S\\`T]F! B^`]XCD!

P&/2#*gB;/((D!+**&#36*+3:%!*/!,%,3%&(!/2!*=%!

9+&%-*!%-*#*4!

BC]X`^WYD! S`^XS`WCY! BC`YSW`CWTD!

! ! ! !

1*=%&!./,9&%=%-(#E%!#-./,%! ! ! !

9[KQFPYE!VJSSEDEPKEN!FDJNJPY!MP!LDFPNUFLJMP!MS!

SMDEJYP!MTEDFLJMPN!

"*A((a,! "^A-++,! ".aA'.',!

BFJP!"UMNN,!MP!FZFJUFRUE!SMD!NFUE!JPZENLXEPLN! ^((Aa+.! "**(A''',! )(A'''!

A/*+:!./,9&%=%-(#E%!#-./,%!2/&!*=%!9%&#/$! CF]`WWF! S`\YS`STX! BC`Y^^`Y^TD!

! ! ! !

7+&-#-0(!9%&!(=+&%!BJ/-*#-6%$!/9%&+*#/-(D! ! ! !

>FNJK!EFDPJPYN!TED!NQFDE!"KEPLN,! "'<&a,! *<)(! "&<*a,!

7JUOLEV!EFDPJPYN!TED!NQFDE!"KEPLN,! "'<&a,! *<)(! "&<*a,!

! ! ! !

7+&-#-0(!9%&!(=+&%!BQ#(./-*#-6%$!/9%&+*#/-(D! ! ! !

>FNJK!EFDPJPYN!TED!NQFDE!"KEPLN,! `! *<()! "&<*(,!

7JUOLEV!EFDPJPYN!TED!NQFDE!"KEPLN,! `! *<()! "&<*(,!

!

!



! &(!

!

)<* )6,,+&4!)*+*%,%-*!/2!H#-+-.#+:!P/(#*#/-!

! SC!Q%.!YFCY!

h!

SF!f6-!YFCY!

h!

SF!f6-!YFCC!

h!

J6&&%-*!G((%*(! ! ! !

$FNQ!FPV!KFNQ!E\OJZFUEPLN! &'A'(-A^-^! &)A'+.A^.&! ^A^*&A'+)!

/DFVE!FPV!MLQED!DEKEJZFRUEN! .^aA*^-! ^a(Aa((! a+)A.'+!

5LQED!KODDEPL!FNNELN! *&.A+..! *^'A^('! *a+A*).!

0EUV`SMD`NFUE!FNNELN! `! `! &)^A*)-!

A/*+:!J6&&%-*!G((%*(! CC`SSY`Y]X! CT`XX^`S\W! S`\CT`XXT!

! ! ! !

N/-!J6&&%-*!G((%*(! ! ! !

#ZFJUFRUE`SMD`NFUE!1PZENLXEPLN! *A).aAa-)! ^A(-.A'+a! )A+'-A'''!

4DMTEDLIA!4UFPL!p!9\OJTXEPL! .+&A-()! -+'A-&+! -).A..-!

9[TUMDFLJMP!FPV!EZFUOFLJMP!FNNELN! &'A*aaA')&! (A+++Aa'*! &&A*)-A(^'!

A/*+:!N/-!J6&&%-*!G((%*(! CT`^SX`S]W! CY`F^X`Y^X! CX`\FF`^C\!

! ! ! !

A1AG;!G))7A)! YX`CX^`X\\! YX`]\T`XT\! YF`FC\`T]W!

! ! ! !

J6&&%-*!;#+3#:#*#%(! ! ! !

/DFVE!FPV!MLQED!TFIFRUEN! &A'-)A.-'! ^A')*A-'+! +()A*'+!

2QMDL`LEDX!RMDDMHJPYN! *)A'^)! *^A.(*! **A(.(!

2QMDL`LEDX!TDMZJNJMPN! )((A(^)! *.^A+.+! *&aA^^.!

A/*+:!J6&&%-*!;#+3#:#*#%(! C`\]]`]W^! Y`TXW`C^\! C`FS\`TSS!

! ! ! !

N/-!J6&&%-*!;#+3#:#*#%(! ! ! !

=MPY`LEDX!RMDDMHJPYN! &*^A^'(! &).A)()! &&(A.*+!

=MPY`LEDX!TDMZJNJMP! -'A(^)! +^A)&^! +^A'a'!

A/*+:!N/-!J6&&%-*!;#+3#:#*#%(! C^S`FSY! YCC`^WX! C^C`FFX!

! ! ! !

A1AG;!;LG"L;LAL7)! C`]XF`^SF! Y`X^C`F^C! C`YCX`TSW!

! ! ! !

N7A!G))7A)! YT`TF]`^Y\! YT`F]S`\XT! C^`]WW`FTF!

! ! ! !

7<6#*4! ! ! !

1NNOEV!KFTJLFU! *'A(&+Aa)(! *'A(&+Aa)(! ^.A^&*A&^)!

6ENEDZEN! &A^''A+*&! ()(A))*! &A&^'A)'&!

#KKOXOUFLEV!UMNNEN! "aA+'.A--),! "aA-.&A+^a,! "&&A-*)A)(-,!

A1AG;!7diLA[! YT`TF]`^Y\! YT`F]S`\XT! C^`]WW`FTF!

!

!



! &.!

)<) )6,,+&4!)*+*%,%-*!/2!J+(=!H:/?(!

! b+:2M4%+&!%-$%$!

SC!Q%.!YFCY!

h!

H6::M4%+&!%-$%$!

SC!f6-!YFCY!

h!

H6::M4%+&!%-$%$!

SC!f6-!YFCC!

h!

J+(=!2:/?!2&/,!/9%&+*#-0!+.*#E#*#%(! ! ! !

6EKEJTLN!SDMX!KONLMXEDN!

4FIXEPLN!LM!NOTTUJEDN!FPV!EXTUMIEEN!

`!

"(((A.a.,!

**aA'*a!

"&Aa+*A.(',!

^^aA+&&!

"&A+--A.^(,!

1PLEDENL!DEKEJZEV! &*aA.*.! &))A(^.! ^*)A*^-!

?JPFPKE!KMNLN! "-A)a&,! "&'A-a^,! "&*A&.(,!

6p7!LF[!KMPKENNJMP!DEKEJZEV! `! (a^A--+! *&^A&-'!

N%*!.+(=!6(%$!#-!/9%&+*#-0!+.*#E#*#%(! B]\X`\CCD! BTYF`CSFD! B^W\`FTFD!

! ! ! !

J+(=!2:/?!2&/,!#-E%(*#-0!+.*#E#*#%(! ! ! !

4DMKEEVN!SDMX!NFUE!MS!TDMTEDLIA!TUFPL!FPV!

E\OJTXEPL!

4FIXEPLN!SMD!TDMTEDLIA!TUFPL!FPV!E\OJTXEPL!

!

`!

"^^aA).&,!

!

&*^A*+(!

"^(-A++^,!

!

`!

"^&.A-^+,!

4ODKQFNE!MS!JPZENLXEPLN!JP!FNNMKJFLEN! `! `! "-''A''',!

4ODKQFNE!MS!FZFJUFRUE`SMD`NFUE!JPZENLXEPLN! "^&(Aaa.,! "&'A.(*,! "^)A''',!

4DMKEEVN!SDMX!NFUE!MS!FZFJUFRUE`SMD`NFUE!

JPZENLXEPLN!

`! +'A))'! *+(Aaa)!

4DMKEEVN!SDMX!NFUE!MS!JPZENLXEPLN!JP!FNNMKJFLEN! `! &)aAa)^! `!

4DMKEEVN!SDMX!NFUE!MS!E[TUMDFLJMP!FPV!EZFUOFLJMP!

FNNELN!

`! &'A)-'A'''! `!

4DMKEEVN!SDMX!NFUE!MS!NORNJVJFDI! `! )A^^'A'''! `!

BMZEDPXEPL!E[TUMDFLJMP!DEUFLEV!YDFPLN! )(A*.+! a'A++^! `!

B2/!MP!NFUE!MS!6M[RI!7MHPN!LEPEXEPLN! ".-'A''',! `! `!

]MJPL!CEPLODE!DEKEJTLN! &A).^A)**! )Aa(+A(()! ^A^('Aa*.!

4FIXEPL!SMD!E[TUMDFLJMP!FKLJZJLJEN! "*A*-*A^&&,! "(A.^-Aa^),! "+A')-A..^,!

N%*!.+(=!6(%$!#-!#-E%(*#-0!+.*#E#*#%(! BS`YF^`X\YD! CF`XT\`]Y]! BT`CTF`FF\D!

! ! ! !

J+(=!2:/?!2&/,!2#-+-.#-0!+.*#E#*#%(! ! ! !

4DMKEEVN!SDMX!JNNOE!MS!NQFDEN! `! &A+*&A-''! *A)'aA^)^!

4FIXEPL!MS!KMNLN!FNNMKJFLEV!HJLQ!NQFDE!JNNOEN! `! "*(A&'*,! "^&^A&^&,!

4DMKEEVN!SDMX!RMDDMHJPYN! `! &.-A+&a! `!

6ETFIXEPL!MS!RMDDMHJPYN! "&+A^*-,! "&aaA)(-,! "*)Aa++,!

N%*!.+(=!9&/E#$%$!34gB6(%$!#-D!2#-+-.#-0!+.*#E#*#%(! !

BCX`YS\D!

!

C`XCC`\YW!

!

S`CXF`S\\!

! ! ! !

N%*!#-.&%+(%gB$%.&%+(%D!#-!.+(=!+-$!.+(=!

%<6#E+:%-*(!

"*A.(&A*.(,! &&A(*aA&^+! "&A(a)A+.',!

%EL!SMDEJYP!E[KQFPYE!VJSSEDEPKEN! "^A+)&,! &A&'&! "&+A*+(,!

J+(=!+*!*=%!3%0#--#-0!/2!9%&#/$! &)A'+.A^.&! ^A^*&A'+)! )A&^^A&^^!

J+(=!+*!*=%!%-$!/2!*=%!9%&#/$! CF`F^\`Y\Y! CT`FXW`YWC! Y`YSC`FXT!

!



! ^'!

)<- 5+**%&(!)63(%<6%-*!*/!SC!Q%.%,3%&!YFCY!H#-+-.#+:!@%9/&*!

/QE!SMUUMHJPY!EZEPLN!QFZE!MKKODDEV!NJPKE!*&!7EKEXRED!^'&^!FPV!FDE!VEEXEV!XFLEDJFU!JP!DEUFLJMP!LM!

3JPMLFODWN!SJPFPKJFU!TMNJLJMPh!

!

"F, 1P!3FI!FPV!]OPE!^'&*!3JPMLFOD!NMUV!FUU!MS!JLN!NQFDEQMUVJPY!JP!#KLJZ9_!=LV!"#2_h!#1C,!SMD!

e&&'Aa^&<.a<!

"R, 5P!&a!3FI!^'&*!3JPMLFOD!FPV!JLN!LQEP!HQMUUI!MHPEV!NORNJVJFDI!3JP#O2MU!EPLEDEV!JPLM!F!2FUE!

FPV!4ODKQFNE!7EEV!HJLQ!>DEFGFHFI!FPV!JLN!HQMUUI!MHPEV!NORNJVJFDI!2KMLJF!%JKGEU!4LI!=LV!"2KMLJF!

%JKGEU,!DEUFLJPY!LM!LQE!FK\OJNJLJMP!RI!3JP#O2MU!SDMX!2KMLJF!%JKGEU!MS!LEPEXEPLN!JP!@ENLEDP!

#ONLDFUJF!FPV!2KMLJF!%JKGEUWN!JPLEDENL!JP!JLN!cMJPL!ZEPLODE!HJLQ!#TQDMVJLE!BMUV!=JXJLEV!"#2_h!#::,!

SMD!F!LMLFU!KMPNJVEDFLJMP!MS!e+''A'''!"TUON!B2/,<!!/QENE!LEPEXEPLN!FPV!cMJPL!ZEPLODE!JPLEDENL!FDE!

DESEDDEV!LM!JP!NEKLJMP!*<)"E,!FRMZE<!!$MXTUELJMP!MS!LQE!2FUE!FPV!4ODKQFNE!7EEV!LMMG!TUFKE!MP!^+!

]OUI!^'&*<!

/HM!"^,!MS!LQE!LEPEXEPLN!"3^)o^a.!FPV!3^)o**+,!FDE!LQE!NORcEKL!MS!FP!MZEDDJVJPY!MRUJYFLJMP!LM!

TFI!LM!2L!1ZEN!BMUV!3JPJPY!$MXTFPI!4LI!=LV!FPV!#YPEH!BMUV!3JPJPY!$MXTFPI!4LI!=LV!F!DMIFULI!
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NEKLJMP!+<)!FRMZE<!!/QE!>DEFGFHFI!5TLJMPN!FDE!PML!\OMLEV!MP!#2_<!

?ODLQED!LM!LQE!DE\OJDEXEPLN!MS!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPLA!>DEFGFHFI!QFN!EPLEDEV!JPLM!F!

UEYFUUI!RJPVJPY!FYDEEXEPL!HJLQ!EFKQ!MS!LQE!QMUVEDN!MS!LQE!>DEFGFHFI!5TLJMPN!TODNOFPL!LM!HQJKQ!JL!QFN!

REEP!FYDEEV!LQFL!JP!KMPNJVEDFLJMP!MS!>DEFGFHFI!TFIJPY!LM!LQE!DEUEZFPL!QMUVED!LQE!KMPNJVEDFLJMP!"JS!FPI,!

NEL!MOL!JP!LQE!UFNL!KMUOXP!MS!LQE!LFRUE!REUMHA!LQE!>DEFGFHFI!5TLJMPN!HJUU!RE!KFPKEUUEV!HJLQ!ESSEKL!SDMX!

XJVPJYQL!MP!LQE!UFNL!VFI!MS!LQE!5SSED!4EDJMV!NORcEKL!LMh!

• LQE!YDFPL!RI!#2_!MS!F!HFJZED!MS!#2_!=JNLJPY!6OUE!+<^*<^!"DESEDDEV!LM!REUMH,!JP!F!SMDX!NFLJNSFKLMDI!

LM!>DEFGFHFIA!

• LQE!5SSED!REKMXJPY!OPKMPVJLJMPFUA!FPV!

• 3JPMLFOD!QFZJPY!MRLFJPEV!FL!UEFNL!-'<&k!MS!LQE!ZMLJPY!TMHED!JP!>DEFGFHFI<!

!

N6,3%&!/2!"@R!19*#/-(! 789#&4!Q+*%! 78%&.#(%!P&#.%! J/-(#$%&+*#/-!2/&!.+-.%::+*#/-!9%&!19*#/-!

^A-''A'''! &!]OUI!^'&-! e'<'^*! %JU!

^A-''A'''! &!]OUI!^'&-! e'<&'! %JU!

&A^-'A'''! &&!3FI!^'&-! e'<'-*! e'<''&-!

&A^-'A'''! &&!3FI!^'&-! e'<&'! e'<'''.!

!

/QE!KMPNJVEDFLJMP!MS!e'<''&-!SMD!LQE!>DEFGFHFI!5TLJMPN!HJLQ!LQE!E[EDKJNE!TDJKE!MS!e'<'-*!FPV!LQE!

KMPNJVEDFLJMP!MS!e'<'''.!SMD!LQE!>DEFGFHFI!5TLJMPN!HJLQ!LQE!E[EDKJNE!TDJKE!MS!e'<&'!FDE!EFKQ!RFNEV!MP!

F!ZFUOFLJMP!HQJKQ!QFN!FTTUJEV!LQE!>UFKG`2KQMUEN!XELQMVMUMYI!LMYELQED!HJLQ!LQE!SMUUMHJPY!FNNOXTLJMPNh!

19*#/-!78%&.#(%!P&#.%! \IS!.%-*(! CF!.%-*(!

N6,3%&!/2!/9*#/-(! &A^-'A'''! &A^-'A'''!

789#&4!Q+*%! &&!3FI!^'&-! &&!3FI!^'&-!

L-*%&%(*!@+*%! *<'k! *<'k!

V/:+*#:#*4!/2!6-$%&:4#-0!(%.6&#*4! &''k! &''k!

V+:6%!/2!.+::! '<&-!KEPLN! '<'.!KEPLN!

V+:6%!/2!/9*#/-(! e&A((*<(a! e&A'+a<&*!

!



! ^.!

/QE!FYDEEXEPL!HJLQ!EFKQ!QMUVED!MS!>DEFGFHFI!5TLJMPN!QFZJPY!FP!E[TJDI!VFLE!MS!&&!3FI!^'&-A!TDMZJVEN!

LQFL!JS!LQE!KMPNJVEDFLJMP!SMD!LQE!>DEFGFHFI!2QFDEN!OPVED!LQE!5SSED!JN!JPKDEFNEVA!LQEP!LQE!KMPNJVEDFLJMP!

SMD!LQE!KFPKEUUFLJMP!MS!LQE!>DEFGFHFI!5TLJMPN!XONL!RE!JPKDEFNEV!JP!FP!E\OJZFUEPL!XFPPED<!

#2_!=JNLJPY!6OUE!+<^*<^!TDMZJVEN!LQFL!KFPKEUUFLJMP!MS!FP!MTLJMP!SMD!KMPNJVEDFLJMP!DE\OJDEN!LQE!TDJMD!

FTTDMZFU!MS!>DEFGFHFI!2QFDEQMUVEDN<!!#KKMDVJPYUIA!JP!MDVED!LM!FZMJV!LQE!DE\OJDEXEPL!SMD!LQE!FTTDMZFU!MS!

>DEFGFHFI!2QFDEQMUVEDN!LM!LQE!KFPKEUUFLJMP!MS!LQE!>DEFGFHFI!5TLJMPN!HQJKQ!QFZE!FP!E[TJDI!VFLE!MS!

&&!3FI!^'&-A!>DEFGFHFI!PEEVN!LM!MRLFJP!SDMX!#2_!F!HFJZED!MS!LQFL!#2_!=JNLJPY!6OUE<!!/QE!HFJZED!QFN!

REEP!FTTUJEV!SMD<!!1S!LQE!HFJZED!JN!PML!MRLFJPEVA!>DEFGFHFI!HJUU!PML!NEEG!LQE!FTTDMZFU!MS!>DEFGFHFI!

2QFDEQMUVEDN!FPV!LQE!>DEFGFHFI!5TLJMPN!HJUU!PML!RE!KFPKEUUEV<!

/QE!5SSED!VMEN!PML!E[LEPV!LM!LQE!>DEFGFHFI!5TLJMPN<!!1S!LQEI!FDE!PML!KFPKEUUEVA!LQE!QMUVEDN!MS!LQE!

>DEFGFHFI!5TLJMPN!XFI!E[EDKJNE!LQEJD!>DEFGFHFI!5TLJMPN!RESMDE!LQE!EPV!MS!LQE!5SSED!4EDJMV!FPV!MRLFJP!

>DEFGFHFI!2QFDENA!SMD!HQJKQ!LQEI!XFI!MD!XFI!PML!FKKETL!LQE!5SSED!FN!LQEI!VEKJVE<!

3JPMLFOD!XFI!FUNMA!JS!JL!NM!VEKJVENA!XFGE!MSSEDN!LM!FK\OJDE!VODJPY!LQE!5SSED!4EDJMV!FUU!MD!FPI!MS!LQE!

>DEFGFHFI!5TLJMPN!HQJKQ!FDE!PML!KFPKEUUEV<!

/QE!5SSED!JN!NORcEKL!LM!LQE!7ESEFLJPY!$MPVJLJMP!DESEDDEV!LM!JP!NEKLJMP!&*<&*!MS!LQJN!VMKOXEPL!LQFL!VODJPY!

LQE!$MPVJLJMP!4EDJMV!EJLQED!FUU!>DEFGFHFI!5TLJMPN!QFZE!REEP!E[EDKJNEVA!KFPKEUUEV!MD!LDFPNSEDDEV!LM!

3JPMLFOD!MD!FYDEEXEPL!QFN!REEP!DEFKQEV!RELHEEP!3JPMLFODA!>DEFGFHFI!FPV!LQE!QMUVEDN!MS!LQE!

>DEFGFHFI!5TLJMPN!LM!VM!NM<!

1S!FL!LQE!EPV!MS!LQE!5SSED!4EDJMVA!3JPMLFOD!QMUVN!FL!UEFNL!.'k!MS!LQE!>DEFGFHFI!2QFDEN!FPV!LQE!5SSEDN!

FDE!OPKMPVJLJMPFU!REKFONE!FUU!MS!LQE!7ESEFLJPY!$MPVJLJMPN!QFZE!REEP!EJLQED!NFLJNSJEV!MD!HFJZEVA!

3JPMLFOD!HJUU!FVZJNE!FUU!MTLJMP!QMUVEDN!HQM!QFZE!PML!FYDEEV!LM!LQE!KFPKEUUFLJMP!MS!LQEJD!>DEFGFHFI!

5TLJMPN!MD!NFUE!MS!LQEJD!>DEFGFHFI!5TLJMPN!LM!3JPMLFODA!MS!LQEJD!DJYQL!LM!QFZE!3JPMLFOD!FK\OJDE!LQEJD!

>DEFGFHFI!5TLJMPN!JP!FKKMDVFPKE!HJLQ!7JZJNJMP!*!MS!4FDL!+#<&!MS!LQE!$MDTMDFLJMPN!#KL<!

+<a "&%+>+?+4!H#-+-.#+:!L-2/&,+*#/-!

0JNLMDJKFU!SJPFPKJFU!JPSMDXFLJMP!MS!>DEFGFHFI!JN!KMPLFJPEV!JP!>DEFGFHFIWN!^'&^!#PPOFU!6ETMDL!FPV!

>DEFGFHFIWN!QFUS!IEFD!SJPFPKJFU!NLFLEXEPLN!EPVEV!*&!7EKEXRED!^'&^A!KMTJEN!MS!HQJKQ!KFP!RE!SMOPV!MP!

>DEFGFHFIWN!HERNJLE!FPV!JP!JLN!TFNL!FPPMOPKEXEPLN!LM!LQE!#2_<!

?ODLQED!JPSMDXFLJMP!FRMOL!>DEFGFHFI!HJUU!RE!KMPLFJPEV!JP!JLN!/FDYEL!2LFLEXEPL<!

+<( "&%+>+?+4!"/+&$!

/QE!VJDEKLMDN!MS!>DEFGFHFI!FDE!FN!SMUUMHNh!!

5&!f/=-!G*>#-(!"$QFJDXFP,A!FTTMJPLEV!LM!LQE!>MFDV!MP!^)!%MZEXRED!^''+<!

5&!V#.*/&!@+Z+(//&#+&!"3FPFYJPY!7JDEKLMD,A!FTTMJPLEV!LM!LQE!>MFDV!MP!^!]OUI!^'&^<!

5&!f%22&%4!_&%(=+,!"%MP`9[EKOLJZE!7JDEKLMD,A!FTTMJPLEV!LM!LQE!>MFDV!MP!&!5KLMRED!^''+<!

5&!f/-![/6-0!"%MP`9[EKOLJZE!7JDEKLMD,A!FTTMJPLEV!LM!LQE!>MFDV!MP!&'!3FDKQ!^''*<!

+<. "&%+>+?+4!Q#&%.*/&('!L-*%&%(*!#-!"&%+>+?+4!)=+&%(!+-$!"&%+>+?+4!19*#/-(!

#N!FL!LQE!VFLE!MS!LQJN!>JVVEDWN!2LFLEXEPLA!LQE!>DEFGFHFI!7JDEKLMDN!QFV!LQE!SMUUMHJPY!6EUEZFPL!1PLEDENLN!

JP!>DEFGFHFI!2QFDEN!FPV!>DEFGFHFI!5TLJMPNh!



! *'!

Q#&%.*/&! N6,3%&!/2!"&%+>+?+4!)=+&%(! N6,3%&!/2!"&%+>+?+4!19*#/-(!B-/*!<6/*%$D!

]MQP!#LGJPN!

CJKLMD!6FcFNMMDJFD!

]ESSDEI!BDENQFX!

]MP!;MOPY!

.(+A+&^!

a'aA^)^!

&A'^*A^a.!

^A*-.A.)-!

%JU!

-A'''A'''s!

%JU!

%JU!

s!/QENE!FDE!LQE!MTLJMPN!HJLQ!FP!E[TJDI!VFLE!MS!&!]OUI!^'&-!DESEDDEV!LM!JP!NEKLJMP!+<+!FRMZE<!

>DEFGFHFI!2QFDEN!FPV!>DEFGFHFI!5TLJMPN!XFI!RE!QEUV!EJLQED!VJDEKLUI!MD!JPVJDEKLUI!RI!F!>DEFGFHFI!

7JDEKLMD<!

9FKQ!MS!LQE!>DEFGFHFI!7JDEKLMDN!KODDEPLUI!JPLEPVN!LM!FKKETL!MD!TDMKODE!FKKETLFPKE!MS!LQE!5SSED!JP!

DENTEKL!MS!FUU!MS!LQE!>DEFGFHFI!2QFDEN!LQEI!QMUV!MD!JP!HQJKQ!LQEI!MLQEDHJNE!QFZE!F!6EUEZFPL!1PLEDENLA!

NORcEKL!LM!LQEDE!REJPY!PM!2OTEDJMD!4DMTMNFU<!

!

!!



! *&!

a< 5#-/*+6&'(!L-*%-*#/-(!L-!@%:+*#/-!A/!"&%+>+?+4!

a<& 1E%&E#%?!/2!#-*%-*#/-(!

/QJN!NEKLJMP!NELN!MOL!LQE!JPLEPLJMPN!MS!3JPMLFOD!MP!LQE!RFNJN!MS!LQE!SFKLN!FPV!JPSMDXFLJMP!KMPKEDPJPY!

>DEFGFHFIA!HQJKQ!FDE!FZFJUFRUE!LM!3JPMLFOD!FL!LQE!LJXE!MS!TDETFDFLJMP!MS!LQJN!VMKOXEPL!FPV!LQE!E[JNLJPY!

KJDKOXNLFPKEN!FSSEKLJPY!LQE!RONJPENN!MS!>DEFGFHFI!NM!SFD!FN!LQEI!FDE!GPMHP!LM!3JPMLFODA!JP!DEUFLJMP!LM!

LQE!SMUUMHJPYh!

"F, LQE!KMPLJPOFLJMP!MSA!FPV!KQFPYEN!LMA!>DEFGFHFIWN!RONJPENN!FPV!FNNELN!JPKUOVJPY!FPI!

DEVEZEUMTXEPL!MS!LQE!SJ[EV!FNNELN!MS!>DEFGFHFIi!

"R, LQE!KMXTOUNMDI!FK\OJNJLJMP!MS!>DEFGFHFIWN!2QFDEN!FPV!VEUJNLJPY!MS!>DEFGFHFIi!FPV!

"K, LQE!SOLODE!EXTUMIXEPL!MS!TDENEPL!EXTUMIEEN!MS!>DEFGFHFIi!

#UU!NLFLEXEPLN!MS!JPLEPLJMP!JP!LQJN!NEKLJMP!FDE!NLFLEXEPLN!MS!KODDEPL!JPLEPLJMP!MPUI!FPV!XFI!KQFPYE!FN!

PEH!JPSMDXFLJMP!REKMXEN!FZFJUFRUE!FPVoMD!KJDKOXNLFPKEN!KQFPYE<!

a<^ 1E%&E#%?!+-$!&+*#/-+:%!2/&!*=%!122%&!

1L!JN!3JPMLFODWN!KODDEPL!JPLEPLJMP!LM!KMPNMUJVFLE!LQE!MTEDFLJMPN!MS!>DEFGFHFI!HJLQJP!JLN!MHP!E[JNLJPY!

E[TUMDFLJMP!FKLJZJLJEN!FPV!XFPFYEXEPL!NLDOKLODE<!!/QJN!KMPNMUJVFLJMP!JN!KMPNJVEDEV!F!TDOVEPL!NLET!JP!

DEVOKJPY!FPI!VOTUJKFLJMP!MS!OPPEKENNFDI!KMNLN!FPV!MPYMJPY!XFPFYEXEPL!MS!GEI!FNNELN<!

3JPMLFOD!QFN!JVEPLJSJEV!F!POXRED!MS!E[TUMDFLJMP!LFDYELN!MP!>DEFGFHFIWN!=EJPNLED!FPV!9UMJNE!TDMcEKLN!

"DESEDDEV!LM!JP!NEKLJMP!+<*!MS!LQJN!VMKOXEPL,!FPV!TUFPN!LM!REYJP!HMDG!MP!LQE!LFDYELN!NMMP!FSLED!LQE!>JV!

QFN!REEP!NOKKENNSOUUI!KMXTUELEV<!!1XXEVJFLE!SOPVJPY!SMD!HMDG!MP!LQENE!HJUU!RE!NMODKEV!SDMX!cMJPL!

ZEPLODE!SOPVJPY!FDDFPYEXEPLN!EPLEDEV!JPLM!KMPLEXTMDFPEMONUI!HJLQ!LQE!>JV!FPV!MOLUJPEV!JP!XMDE!VELFJU!

JP!NEKLJMP!a<*!MS!LQJN!VMKOXEPL<!

a<* G::#+-.%!+-$!Z/#-*!E%-*6&%!+&&+-0%,%-*(!

5P!&)!]OPE!^'&*!3JPMLFOD!FPPMOPKEV!LM!#2_!LQFL!JL!QFV!E[EKOLEV!F!KMDPEDNLMPE!TUFKEXEPL!FPV!#UUJFPKE!

HJLQ!B?6!HQJKQ!JN!DESEDDEV!LM!JP!SODLQED!VELFJU!JP!NEKLJMP!)<-!MS!LQJN!VMKOXEPL<!!/QE!TODTMNE!MS!LQJN!

#UUJFPKE!JN!LM!SFKJUJLFLE!cMJPL!JPJLJFLJZEN!JP!DEUFLJMP!LM!LQE!E[TUMDFLJMP!FPV!VEZEUMTXEPL!MS!KMTTED!FPV!YMUV!

TDMcEKLN!HJLQJP!#ONLDFUJF<!3JPMLFOD!VEEXN!LQJN!#UUJFPKE!DEUFLJMPNQJT!LM!RE!FP!JXTMDLFPL!TUFPG!MS!JLN!

YDMHLQ!NLDFLEYI<!!

2ORNE\OEPL!LM!LQJN!#UUJFPKE!FYDEEXEPL!REJPY!EPLEDEV!JPLM!FPV!KMPKODDEPLUI!HJLQ!JLN!FPPMOPKEXEPL!MS!

LQE!>JVA!3JPMLFOD!EPLEDEV!JPLM!F!]MJPL!CEPLODE!?FKJUJLFLJMP!7EEV!HJLQ!JLN!#UUJFPKE!TFDLPEDA!B?6A!JP!

DEUFLJMP!LM!>DEFGFHFIWN!GEI!FNNELN<!#!NOXXFDI!MS!LQJN!VMKOXEPL!KFP!RE!MRLFJPEV!RI!DEFVJPY!3JPMLFODWN!

#2_!DEUEFNE!VFLEV!&-!]OUI!^'&*<!nEI!LEDXN!MS!LQJN!VMKOXEPL!JPKUOVE!"NORcEKL!LM!NOKKENNSOU!KMXTUELJMP!MS!

LQE!>JV,h!

"F, 7:/#(%!Z/#-*!E%-*6&%!3%*?%%-!"&%+>+?+4`!#*(!?=/::4M/?-%$!(63(#$#+&4!;%E6>+!@%(/6&.%(!P*4!

;*$!+-$!_H@!

3JPMLFOD!HJUU!RE!LQE!XFPFYED!FPV!MTEDFLMDA!HJLQ!B?6!LM!SOPVh!

! XJPJXOX!E[TEPVJLODE!MS!e&<a!XJUUJMP!HJLQJP!LQE!SJDNL!&^!XMPLQN!LM!EFDP!F!&)k!JPLEDENL!JP!LQE!

TDMcEKLA!LQEP!LQE!DJYQL!LM!KMPLDJROLEh!

o 2LFYE!^!E[TEPVJLODE!MS!e&<*!XJUUJMP!HJLQJP!F!SODLQED!&^!XMPLQN!LM!EFDP!FP!FVVJLJMPFU!&&ki!



! *^!

o 2LFYE!*!E[TEPVJLODE!MS!e*<'!XJUUJMP!HJLQJP!F!SODLQED!^)!XMPLQN!LM!EFDP!F!SODLQED!^-k!JP!LQE!

TDMcEKLA!LQON!EFDPJPY!F!-'k!JPLEDENL!JP!LQE!TDMcEKLi!FPV!

! 4FDLJEN!LQEP!LM!KMPLDJROLE!TDM`DFLF!LM!SODLQED!E[TEPVJLODE<!

"R, ;%#-(*%&!Z/#-*!E%-*6&%!3%*?%%-!"&%+>+?+4'(!?=/::4M/?-%$!(63(#$#+&4!)./*#+!N#.>%:!P*4!;*$!

+-$!_H@!

3JPMLFOD!HJUU!RE!LQE!XFPFYED!FPV!MTEDFLMDA!HJLQ!B?6!LM!SOPVh!

! XJPJXOX!E[TEPVJLODE!MS!e.''A'''!HJLQJP!LQE!SJDNL!&^!XMPLQN!LM!EFDP!F!&-k!JPLEDENL!JP!LQE!

TDMcEKLA!LQEP!LQE!DJYQL!LM!KMPLDJROLE!LMi!

o 2LFYE!^!E[TEPVJLODE!MS!e+''A'''!HJLQJP!F!SODLQED!&^!XMPLQN!LM!EFDP!FP!FVVJLJMPFU!&'ki!

o 2LFYE!*!E[TEPVJLODE!MS!e&<-!XJUUJMP!HJLQJP!F!SODLQED!&^!XMPLQN!LM!EFDP!F!SODLQED!^-k!JP!LQE!

TDMcEKLA!LQON!EFDPJPY!F!-'k!JPLEDENL!JP!LQE!TDMcEKLi!FPV!

! 4FDLJEN!LQEP!LM!KMPLDJROLE!TDM`DFLF!LM!SODLQED!E[TEPVJLODE<!

3JPMLFOD!KMPNJVEDN!LQENE!cMJPL!ZEPLODE!FDDFPYEXEPLN!LM!RE!JXTMDLFPL!JP!EPNODJPY!HMDG!MP!LQENE!

TDMcEKLN!KFP!RE!FVE\OFLEUI!TDMYDENNEV!HJLQMOL!VDFHJPY!VMHP!MP!JLN!KFNQ!DENEDZEN<!]MJPL!ZEPLODE!SOPVJPY!

FDDFPYEXEPLN!FDE!FP!JPLEYDFU!TFDL!MS!3JPMLFODWN!RONJPENN!XMVEU<!!/QEI!EPFRUE!LQE!$MXTFPI!LM!DELFJP!F!

VJZEDNE!TMDLSMUJM!MS!TDMcEKLN!FPV!LM!XFJPLFJP!F!NJmEFRUE!LEKQPJKFU!LEFX<!

a<) L-*%-*#/-(!2/::/?#-0!5#-/*+6&!+.<6#&#-0!WFU!/&!,/&%!/2!"&%+>+?+4!)=+&%(!

1S!3JPMLFOD!FK\OJDEN!F!DEUEZFPL!JPLEDENL!JP!.'k!MD!XMDE!MS!LQE!>DEFGFHFI!2QFDENA!JL!QFN!LQE!SMUUMHJPY!

JPLEPLJMPNh!

"F, J/&9/&+*%!,+**%&(!

! 4DMKEEV!HJLQ!LQE!KMXTOUNMDI!FK\OJNJLJMP!MS!FUU!MOLNLFPVJPY!>DEFGFHFI!2QFDEN!JP!FKKMDVFPKE!

HJLQ!LQE!TDMZJNJMPN!MS!LQE!$MDTMDFLJMPN!#KL<!

! /QE!FTTMJPLXEPL!MS!#PVDEH!@MNGELL!FPV!/MPI!>EUTEDJM!"EFKQ!3JPMLFOD!VJDEKLMDN,!LM!LQE!

>DEFGFHFI!>MFDVA!SMUUMHEV!RI!LQE!DENJYPFLJMPN!MS!CJKLMD!6FcFNMMDJFDA!]ESSDEI!BDENQFX!FPV!]MP!

;MOPY!SDMX!LQE!>DEFGFHFI!>MFDV!UEFZJPY!]MQP!#LGJPN!FN!F!KMPLJPOJPY!VJDEKLMD<!

! /QE!FTTMJPLXEPL!MS!]MQP!#LGJPN!LM!LQE!3JPMLFOD!>MFDV<!

! 3FGE!FDDFPYEXEPLN!SMD!>DEFGFHFI!LM!RE!DEXMZEV!SDMX!LQE!MSSJKJFU!UJNL!MS!#2_<!

"R, @%E#%?!/2!19%&+*#/-(!+-$!G((%*(!

1L!JN!3JPMLFODWN!KODDEPL!JPLEPLJMP!LM!KMPNMUJVFLE!LQE!MTEDFLJMPN!MS!>DEFGFHFI!HJLQJP!JLN!MHP!E[JNLJPY!

E[TUMDFLJMP!FKLJZJLJEN!FPV!XFPFYEXEPL!NLDOKLODE<!!/QJN!KMPNMUJVFLJMP!HJUU!EPNODE!LQE!KMXRJPEV!EPLJLI!

HJUU!QFZE!F!XMDE!KMNL!ESSEKLJZE!NLDOKLODE!LM!OPVEDLFGE!JLN!MPYMJPY!FKLJZJLJEN!FPV!EPFRUE!LQE!FTTUJKFLJMP!MS!

#UUJFPKE!cMJPL!ZEPLODE!SOPVJPY<!!3JPMLFOD!HJUU!XFPFYE!FUU!LEKQPJKFU!FPV!KMXXEDKJFU!FNTEKLNA!DEVOKJPY!

>DEFGFHFIWN!KODDEPL!DEUJFPKE!MP!MOLNMODKEV!LEKQPJKFU!FNNJNLFPKE!LM!FVZFPKE!JLN!GEI!TDMNTEKLN<!!1L!JN!

FPLJKJTFLEV!LQE!KMPNMUJVFLJMP!HJUU!DEFUJNE!MTEDFLJMPFU!NIPEDYJEN!RELHEEP!>DEFGFHFIWN!FPV!3JPMLFODWN!

$UMPKODDI!MTEDFLJMPN<!

9[TUMDFLJMP!FPV!VEZEUMTXEPL!HMDG!MP!>DEFGFHFIWN!GEI!FNNELN!HJUU!REYJP!FN!NMMP!FN!TDFKLJKFU!OTMP!

NOKKENNSOU!KMXTUELJMP!MS!LQE!>JV<!!3JPMLFOD!QFN!JVEPLJSJEV!FPV!TDJMDJLJNEV!F!POXRED!MS!VDJUU!DEFVI!LFDYELN!



! **!

LM!SMDX!LQE!RFNJN!MS!TDM`SMDXF!E[TUMDFLJMP!TDMYDFXXEN!SMD!RMLQ!LQE!=EJPNLED!FPV!9UMJNE!TDMcEKLN<!!#N!

MOLUJPEV!JP!NEKLJMP!a<*A!FVZFPKEXEPL!MS!LQENE!TDMcEKLN!HJUU!TDMKEEV!OPVED!LQE!SDFXEHMDG!MS!LHM!

TDMTMNEV!cMJPL!ZEPLODE!FDDFPYEXEPLN!HQJKQ!HJUU!NEE!3JPMLFODWN!NQFDEQMUVEDN!KFDDJEV!SMD!JPJLJFU!

E[TUMDFLJMP!E[TEPVJLODE!MP!LQE!FNNELNA!HQJUNL!TDMcEKL!MTEDFLMDNQJT!FPV!KMPLDMU!JN!DELFJPEV!HJLQJP!

3JPMLFOD<!

"K, b%+$!/22#.%!26-.*#/-(!

3JPMLFOD!JPLEPVN!LM!KMPNMUJVFLE!QEFV!MSSJKE!SOPKLJMPN!"NOKQ!FN!KMXTFPI!NEKDELFDJFUA!SJPFPKJFU!DETMDLJPY!

FPV!JPSMDXFLJMP!LEKQPMUMYI,!FPV!MZEDFUU!XFPFYEXEPL!VJDEKLJMP!FPV!KMPLDMU!MS!LQE!3EDYEV!BDMOT!JP!

3JPMLFODWN!E[JNLJPY!QEFV!MSSJKE!UMKFLEV!JP!#VEUFJVE<!!#N!F!DENOULA!>DEFGFHFIWN!4EDLQ!MSSJKE!HJUU!RE!KUMNEVA!

FL!LQE!UFLENLA!MP!E[TJDI!MS!LQE!LEPFPKI!UEFNE<!

"V, L,9+.*!/-!%,9:/4%%(!

>DEFGFHFI!XFJPLFJPN!F!UJXJLEV!MTEDFLJMPFU!NLDOKLODEA!QFZJPY!DEUJEV!MP!LQE!FNNJNLFPKE!MS!E[LEDPFU!

KMPNOULFPLN<!!$ODDEPL!EXTUMIEE!DMUEN!FDE!NODTUON!LM!MPYMJPY!MTEDFLJMPFU!DE\OJDEXEPLN!FPV!E[JNLJPY!NLFSS!

HJUU!RE!MSSEDEV!DEVOPVFPKJEN!JP!FKKMDVFPKE!HJLQ!LQEJD!KMPLDFKLOFU!LEDXN<!

a<- L-*%-*#/-(!#2!5#-/*+6&!+.<6#&%(!:%((!*=+-!WFU!/2!"&%+>+?+4!)=+&%(!

/QE!5SSED!JN!NORcEKL!LM!F!POXRED!MS!KMPVJLJMPNA!REJPY!LQE!7ESEFLJPY!$MPVJLJMPNA!JPKUOVJPY!F!KMPVJLJMP!

LQFL!3JPMLFOD!FPV!JLN!#NNMKJFLEN!FK\OJDE!F!DEUEZFPL!JPLEDENL!JP!.'k!MD!XMDE!MS!LQE!>DEFGFHFI!2QFDEN!MP!

JNNOE<!!3JPMLFOD!VMEN!PML!KODDEPLUI!JPLEPV!LM!HFJZE!LQJN!KMPVJLJMP<!!0MHEZEDA!JS!JL!VMEN!PML!FK\OJDE!.'k!

MD!XMDE!MS!LQE!>DEFGFHFI!2QFDEN!MP!JNNOEA!ROL!HFJZEN!LQFL!KMPVJLJMPA!LQEP!3JPMLFOD!QFN!LQE!SMUUMHJPY!

JPLEPLJMPN<!

"F, J/&9/&+*%!,+**%&(!

3JPMLFOD!JPLEPVN!LM!XFJPLFJP!>DEFGFHFIWN!UJNLJPY!MP!#2_!HQJUNL!JL!XEELN!#2_!DE\OJDEXEPLN!SMD!

XFJPLFJPJPY!F!UJNLJPY!FPV!JL!JN!KMNL!ESSEKLJZE!LM!VM!NM<!!1S!3JPMLFOD!REKMXEN!EPLJLUEV!FL!NMXE!UFLED!LJXE!LM!

E[EDKJNE!YEPEDFU!KMXTOUNMDI!FK\OJNJLJMP!DJYQLN!OPVED!LQE!$MDTMDFLJMPN!#KLA!3JPMLFOD!HJUU!YJZE!

KMPNJVEDFLJMP!LM!JLN!E[EDKJNE!MS!LQMNE!DJYQLN<!

"R, G((6,9*#/-!/2!./-*&/:!/2!"/+&$!+-$!,+-+0%,%-*!

2ORcEKL!LM!LQE!$MDTMDFLJMPN!#KL!FPV!LQE!KMPNLJLOLJMP!MS!>DEFGFHFIA!3JPMLFOD!HJUU!NEEG!LM!JXTUEXEPL!LQE!

KQFPYEN!LM!LQE!>MFDVN!MS!>DEFGFHFI!FPV!3JPMLFOD!DESEDDEV!LM!JP!NEKLJMP!a<)"F,<!!3JPMLFOD!HJUU!NEEGA!

LQDMOYQ!JLN!PMXJPEEN!MP!LQE!>DEFGFHFI!>MFDVA!LM!JXTUEXEPL!LQE!JPLEPLJMPN!VELFJUEV!JP!NEKLJMP!a<)!LM!

LQE!E[LEPL!LQFL!LQEI!FDE!KMPNJNLEPL!HJLQ!>DEFGFHFI!REJPY!F!KMPLDMUUEV!EPLJLI!MS!3JPMLFOD!FPV!FDE!

KMPNJVEDEV!LM!RE!JP!LQE!RENL!JPLEDENLN!MS!FUU!>DEFGFHFI!2QFDEQMUVEDN<!

a<+ 1*=%&!#-*%-*#/-(!

2ORcEKL!LM!LQE!FRMZEA!JL!JN!LQE!TDENEPL!JPLEPLJMP!MS!3JPMLFOD!MP!LQE!RFNJN!MS!LQE!JPSMDXFLJMP!KMPKEDPJPY!

>DEFGFHFI!HQJKQ!JN!GPMHP!LM!JL!FL!LQE!VFLE!MS!LQJN!VMKOXEPL!FPV!LQE!E[JNLJPY!KJDKOXNLFPKEN!FSSEKLJPY!

LQE!RONJPENN!MS!>DEFGFHFIA!LQFLh!

"F, LQE!RONJPENN!MS!>DEFGFHFI!HJUU!RE!MLQEDHJNE!KMPLJPOEV!JP!NORNLFPLJFUUI!LQE!NFXE!XFPPED!FN!JL!JN!

TDENEPLUI!REJPY!KMPVOKLEVi!!

"R, PM!MLQED!XFcMD!KQFPYEN!HJUU!RE!XFVE!LM!LQE!RONJPENN!MS!>DEFGFHFIi!FPV!

"K, LQEDE!HJUU!PML!RE!FPI!MLQED!DEVETUMIXEPL!MS!LQE!SJ[EV!FNNELN!MS!>DEFGFHFI<!!



! *)!

(< P&/2#:%!12!A=%!5%&0%$!_&/69!

(<& 1E%&E#%?!/2!*=%!5%&0%$!_&/69!

/QE!3EDYEV!BDMOT!HJUU!TDENEPL!F!VJZEDNJSJEV!E[TUMDFLJMP!KMXTFPI!HJLQ!HJVED!TMLEPLJFU!SMD!YDMHLQ!

LQDMOYQ!E[TUMDFLJMPA!HQJKQ!XFI!PML!RE!FZFJUFRUE!LM!EJLQED!3JPMLFOD!MD!>DEFGFHFI!JPVJZJVOFUUI<!!/QJN!

NEKLJMP!MS!LQE!>JVVEDN!2LFLEXEPL!KMPLFJPN!DEZJEHEV!TDM!SMDXF!SJPFPKJFU!FPV!KFTJLFU!NLDOKLODE!

JPSMDXFLJMP!SMD!LQE!3EDYEV!BDMOTA!DESUEKLJPY!LQE!FYYDEYFLEV!RONJPENNEN!MS!3JPMLFOD!FPV!>DEFGFHFI<!

(<^ P&/!2/&,+!=#(*/&#.+:!#-2/&,+*#/-!2/&!*=%!5%&0%$!_&/69!

/QJN!NEKLJMP!(!KMPLFJPN!FP!OPFOVJLEV!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!SMD!LQE!3EDYEV!BDMOTA!

DESUEKLJPY!LQE!FYYDEYFLEV!RONJPENNEN!MS!3JPMLFOD!FPV!>DEFGFHFI<!!/QE!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!

4MNJLJMP!JN!TDENEPLEV!LM!TDMZJVE!>DEFGFHFI!2QFDEQMUVEDN!HJLQ!FP!JPVJKFLJMP!MS!LQE!TDMSJUE!MS!LQE!3EDYEV!

BDMOT!FN!FL!*'!]OPE!^'&*<!!

/QE!JPSMDXFLJMP!KMPLFJPEV!HJLQJP!LQJN!NEKLJMP!JN!TDENEPLEV!MP!F!TDM!SMDXF!RFNJN!MPUI!FPV!LQE!FKKMOPLN!

LQFL!LQEI!QFZE!REEP!RFNEV!MP!FDE!OPFOVJLEV<!!#N!F!DENOULA!LQJN!JPSMDXFLJMP!XFI!VJSSED!SDMX!LQE!FKLOFU!

2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!MS!LQE!3EDYEV!BDMOT<!!/QE!TDM!SMDXF!FVcONLXEPLN!XFVE!FDE!VJNKONNEV!

REUMH<!

(<* "+(#(!/2!9&%9+&+*#/-!/2!*=%!5%&0%$!_&/69!9&/!2/&,+!2#-+-.#+:!#-2/&,+*#/-!

/QE!3EDYEV!BDMOT!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!QFN!REEP!TDETFDEV!MP!LQE!RFNJN!LQFL!

3JPMLFOD!FK\OJDEN!FUU!MS!LQE!JNNOEV!KFTJLFU!JP!>DEFGFHFI!FPV!FKKMDVJPYUIh!

"F, LQE!FKKMOPLJPY!TMUJKJEN!MS!LQE!3EDYEV!BDMOT!ONEV!LM!TDETFDE!LQE!TDM!SMDXF!2LFLEXEPL!MS!

?JPFPKJFU!4MNJLJMP!FDE!RFNEV!MP!DEUEZFPL!##2>!FKKMOPLJPY!NLFPVFDVNi!

"R, LQE!3EDYEV!BDMOT!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!QFN!REEP!RFNEV!MP!LQE!OPFOVJLEV!

XFPFYEXEPL!FKKMOPLN!MS!3JPMLFOD!FPV!>DEFGFHFIi!FPV!

"K, LQE!3EDYEV!BDMOT!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!JN!TDENEPLEV!JP!FRRDEZJFLEV!SMDX!

FPV!VMEN!PML!KMPLFJP!FUU!LQE!VJNKUMNODEN!LQFL!FDE!ONOFUUI!TDMZJVEV!JP!FP!FPPOFU!SJPFPKJFU!DETMDL!JP!

FKKMDVFPKE!HJLQ!LQE!$MDTMDFLJMPN!#KL<!1P!TFDLJKOUFDA!JL!VMEN!PML!JPKUOVE!PMLEN!LM!FPV!SMDXJPY!

TFDL!MS!LQE!SJPFPKJFU!NLFLEXEPLN!MS!3JPMLFODA!>DEFGFHFI!MD!LQE!KMXRJPEV!YDMOT<!

%M!FVcONLXEPLN!QFZE!REEP!XFVE!JP!LQE!3EDYEV!BDMOT!TDM!SMDXF!SJPFPKJFU!JPSMDXFLJMP!SMD!FPI!E[TEKLEV!

NIPEDYJEN!MD!KQFPYEN!JP!JPLEDENL!JPKMXE!MD!E[TEPNE!MD!MLQED!KMNLN!LQFL!XFI!JXTFKL!LQE!KMPNMUJVFLEV!

JPKMXE!NLFLEXEPL!SMUUMHJPY!LQE!FK\OJNJLJMP!RI!3JPMLFOD!MS!FUU!>DEFGFHFI!2QFDEN<!!

(<) P&/!2/&,+!6-+6$#*%$!./-(/:#$+*%$!)*+*%,%-*!/2!H#-+-.#+:!P/(#*#/-!+(!+*!SF!f6-%!YFCS!

/QE!3EDYEV!BDMOTWN!OPFOVJLEV!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!JN!KMXTJUEV!SDMX!LQE!

FYYDEYFLJMP!MSh!

"F, 3JPMLFODWN!OPFOVJLEV!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!FN!FL!*'!]OPE!^'&*i!

"R, >DEFGFHFIWN!OPFOVJLEV!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!FN!FL!*'!]OPE!^'&*i!FPV!

"K, TDM!SMDXF!FVcONLXEPLN!LM!DESUEKL!LQE!FK\OJNJLJMP!MS!>DEFGFHFI!RI!3JPMLFOD!FN!JS!3JPMLFOD!

FK\OJDEV!FUU!>DEFGFHFI!2QFDEN!MP!*'!]OPE!^'&*<!



! *-!

2EL!MOL!REUMH!JN!LQE!3EDYEV!BDMOTWN!OPFOVJLEV!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!FN!FL!*'!]OPE!

^'&*<!

! 5#-/*+6&!

P&/!H/&,+!

)*+*%,%-*!/2!H#-+-.#+:!

P/(#*#/-!

G$Z6(*,%-*(!2/&!

"&%+>+?+4!

G.<6#(#*#/-!

G$Z6(*%$!P&/!

H/&,+!!

)*+*%,%-*!/2!

H#-+-.#+:!P/(#*#/-!

! SF!f6-%!YFCS!h!! ! SF!f6-%!YFCS!h!!

Ji@@7NA!G))7A)! ! ! !

$FNQ!FPV!KFNQ!E\OJZFUEPLN! .A^a+A^-*! +a&A(-*! .A.)(A&'+!

/DFVE!FPV!MLQED!DEKEJZFRUEN! )(A^^'! &.A'**! +aA^-*!

5LQED!KODDEPL!FNNELN! &.*A-&-! `! &.*A-&-!

! ! ! !

A1AG;!Ji@@7NA!G))7A)! .A-&aA.((! +.'A((+! &'A^'(A(a)!

! ! ! !

N1NMJi@@7NA!G))7A)! ! ! !

#ZFJUFRUE`SMD`NFUE!JPZENLXEPLN! &A.^)A&'&! &*A^)^! &A.*aA*)*!

4DMTEDLIA!TUFPL!FPV!E\OJTXEPL! &A)&+Aa.(! +.A'-+! &A)(-A(-)!

9[TUMDFLJMP!FPV!EZFUOFLJMP!

FNNELN!

&^A''aA*a(! )Aa+.A^*(! &+Aaa+A+&+!

! ! ! !

A1AG;!N1NMJi@@7NA!G))7A)! &-A*)(A^aa! )A(-&A-*+! ^'A&..A(&*!

! ! ! !

A1AG;!G))7A)! ^)A(++A^+-! -A-)^A)^^! *'A)'(A+(a!

! ! ! !

Ji@@7NA!;LG"L;LAL7)! ! ! !

/DFVE!FPV!MLQED!TFIFRUEN! ^A'a.A'(-! +'*A+&)! ^A+(^A+..!

2QMDL`LEDX!RMDDMHJPYN! *-A'.(! `! *-A'.(!

2QMDL`LEDX!TDMZJNJMPN! )-'A&'&! ^&A+&-! )a&Aa&+!

! ! ! !

A1AG;!Ji@@7NA!;LG"L;LAL7)! ^A-+)A^()! +^-A^^.! *A&(.A-&*!

! ! ! !

N1NMJi@@7NA!;LG"L;LAL7)! ! ! !

/DFVE!FPV!MLQED!TFIFRUEN! `! .'A'''! .'A'''!

=MPY`LEDX!RMDDMHJPYN! &&)A*(+! `! &&)A*(+!

=MPY`LEDX!TDMZJNJMPN! )^Aa'-! *^'A'''! *+^Aa'-!

! ! ! !

A1AG;!N1NMJi@@7NA!

;LG"L;LAL7)!

&-aA'.&! )&'A'''! -+aA'.&!

! ! ! !

A1AG;!;LG"L;LAL7)! ^Aa^&A*a-! &A'*-A^^.! *Aa-+A+')!

! ! ! !

N7A!G))7A)! ^^A&))A(.'! )A-'aA&.*! ^+A+-^A'(*!

! ! ! !

7diLA[! ! ! !

1NNOEV!KFTJLFU! *&A-a^Aa-'! -A*.^A&.*! *+A.+)A.)*!

6ENEDZEN! (-(A*+(! `! (-(A*+(!

6ELFJPEV!EFDPJPYN! "&'A-.(A+)&,! "((-A''',! "&&A)(*A+)&,!

P+&%-*!#-*%&%(*(! ^&A(*^A)aa! )A-'aA&.*! ^+A**.A+a'!

N/-M./-*&/::#-0!#-*%&%(*! *&^A)&*! `! *&^A)&*!

! ! ! !

A1AG;!7diLA[! ^^A&))A(.'! )A-'aA&.*! ^+A+-^A'(*!

!



! *+!

/QE!TDM`SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!NQMHN!FVcONLXEPLN!DEUFLJPY!LM!3JPMLFOD!9[TUMDFLJMP!=LVWN!

MSSED!LM!FK\OJDE!FUU!MS!>DEFGFHFI!6ENMODKEN!=LV!FN!JS!LQEI!MKKODDEV!MP!*'!]OPE!^'&*<!

(<- P&/!2/&,+!+$Z6(*,%-*(!

/QE!SMUUMHJPY!TDM!SMDXF!FVcONLXEPLN!QFZE!REEP!XFVE!JP!LQE!KMXTUELJMP!MS!LQE!3EDYEV!BDMOTWN!TDM!

SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP!MP!LQE!FNNOXEV!FK\OJNJLJMP!MS!FUU!LQE!>DEFGFHFI!2QFDEN!RI!

3JPMLFODh!

"F, SEEN!FPV!KMNLN!FNNMKJFLEV!LM!3JPMLFOD!FPV!>DEFGFHFI!JP!KMPPEKLJMP!HJLQ!LQE!KMXTUELJMP!MS!LQE!

MSSEDA!ENLJXFLEV!LM!LMLFU!ea'-A'''<!!1PKUOVEV!JP!LQJN!FXMOPL!JN!F!SEE!TFIFRUE!LM!6?$!#XRDJFP!4LI!

=LV!"6?$#,!RI!>DEFGFHFIA!e&''A'''!MS!HQJKQ!3JPMLFOD!XFI!EUEKL!LM!NFLJNSI!RI!LQE!JNNOE!MS!

3JPMLFOD!2QFDEN!FN!DESEDDEV!LM!JP!NEKLJMP!&&<."K,!MS!LQJN!VMKOXEPL<!!?MD!LQE!TODTMNEN!MS!LQE!

FRMZE!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMPA!LQE!FXMOPL!QFN!REEP!FNNOXEV!LM!RE!NELLUEV!RI!

HFI!MS!KFNQ!FPV!QFN!REEP!FVVEV!LM!LQE!3EDYEV!BDMOTWN!KODDEPL!UJFRJUJLI!MS!b/DFVE!FPV!MLQED!

TFIFRUENWi!

!

"R, NLFXT!7OLI!FNNENNFRUE!MP!LQE!FK\OJNJLJMP!MS!>DEFGFHFI!RI!3JPMLFOD!JP!KMPPEKLJMP!HJLQ!JLN!

E[TUMDFLJMP!FPV!EZFUOFLJMP!FNNELNA!ENLJXFLEV!LM!LMLFU!e&*A)+^i!!

!

"K, NLFSS!DEVOPVFPKI!KMNLN!MS!e&('A'''!JP!DEUFLJMP!LM!LQE!JPLEYDFLJMP!MS!>DEFGFHFI!HJLQ!3JPMLFODi!

FPV!

!

"V, 3JPMLFODWN!TODKQFNE!MS!FUU!>DEFGFHFI!2QFDEN!MP!LQE!JNNOE!MS!&!3JPMLFOD!2QFDE!LM!>DEFGFHFI!

2QFDEQMUVEDN!SMD!EZEDI!&'!>DEFGFHFI!2QFDEN!QEUV<!!/QE!XF[JXOX!POXRED!MS!3JPMLFOD!2QFDEN!LM!

RE!JNNOEV!OPVED!LQE!5SSED!HJUU!RE!)*A)(-A)^aA!ZFUOEV!FL!e-A*.^A&.*<!!

(<+ 5+#-!+((6,9*#/-(!

1L!QFN!REEP!FNNOXEV!SMD!LQE!TODTMNEN!MS!LQE!TDETFDFLJMP!MS!LQE!TDM!SMDXF!2LFLEXEPL!MS!?JPFPKJFU!

4MNJLJMP!LQFLh!

"F, )*)A(-)A^++!>DEFGFHFI!2QFDEN!FDE!MP!JNNOE!JXXEVJFLEUI!TDJMD!LM!3JPMLFOD!FK\OJDJPY!FUU!

>DEFGFHFI!2QFDENi!

!

"R, LQE!SFJD!ZFUOE!MS!3JPMLFOD!2QFDEN!JXXEVJFLEUI!TDJMD!LM!FK\OJNJLJMP!MS!FUU!>DEFGFHFI!2QFDEN!JN!

e'<&^)i!!

!

"K, LM!FK\OJDE!FUU!MS!LQE!>DEFGFHFI!2QFDENA!3JPMLFOD!HJUU!JNNOE!)*A)(-A)^a!3JPMLFOD!2QFDENi!FPV!

!

"V, SMD!LQE!TODTMNEN!MS!FUUMKFLJPY!LQE!KMPNJVEDFLJMP!LQFL!3JPMLFOD!HJUU!TDMZJVE!LM!>DEFGFHFI!

2QFDEQMUVEDNA!JL!QFN!REEP!FNNOXEV!LQFL!LQE!RMMG!ZFUOE!MS!>DEFGFHFIWN!FNNELN!FPV!UJFRJUJLJEN!FN!

TED!LQEJD!OPFOVJLEV!XFPFYEXEPL!FKKMOPLN!FL!*'!]OPE!^'&*!FDE!E\OFU!LM!LQEJD!SFJD!ZFUOE!FN!FL!*'!

]OPE!^'&*A!HJLQ!LQE!E[KENN!MS!LQE!KMPNJVEDFLJMP!UENN!LQENE!SFJD!ZFUOEN!REJPY!FLLDJROLFRUE!LM!LQE!

E[TUMDFLJMP!FNNELN!MHPEV!RI!>DEFGFHFI<!!1L!JN!PMLEV!LQFL!LQE!SFJD!ZFUOE!FNNENNXEPL!TMNL!

FK\OJNJLJMP!XFI!DENOUL!JP!LQE!JVEPLJSJKFLJMP!MS!VJSSEDEPKEN!SDMX!LQE!RMMG!ZFUOE!JP!LQE!FKKMOPLN!

TDMZJVEV!RI!>DEFGFHFIA!HQJKQ!KMOUV!XFLEDJFUUI!JXTFKL!LQE!FUUMKFLJMP!FN!TDENEPLEV!JP!LQE!TDM!

SMDXF!2LFLEXEPL!MS!?JPFPKJFU!4MNJLJMP<!



! *a!

(<a 16*://>!2/&!*=%!5%&0%$!_&/69!

1S!3JPMLFOD!FK\OJDEN!FUU!>DEFGFHFI!2QFDENA!3JPMLFOD!HJUU!DEXFJP!LQE!EPLJLI!UJNLEV!MP!LQE!#2_!FPV!HJUU!RE!

LQE!OULJXFLE!QMUVJPY!KMXTFPI!SMD!FUU!KMXTFPJEN!HJLQJP!LQE!3EDYEV!BDMOT<!!/QE!FK\OJNJLJMP!RI!3JPMLFOD!

MS!FUU!>DEFGFHFI!2QFDEN!HJUU!DENOUL!JP!F!3EDYEV!BDMOT!HJLQ!F!VJZEDNJSJEV!TMDLSMUJM!MS!XJPEDFU!LEPEXEPLN<!

/QJN!>JVVEDWN!2LFLEXEPL!VMEN!PML!JPKUOVE!SMDEKFNLN!MD!TDMcEKLJMPN!SMD!TDMVOKLJMP!MD!EFDPJPYN!JP!DEUFLJMP!

LM!3JPMLFOD!MD!LQE!3EDYEV!BDMOT<!!3JPMLFOD!REUJEZEN!LQFL!LQE!JPKUONJMP!MS!NOKQ!SMDEKFNLN!HMOUV!RE!

OPVOUI!NTEKOUFLJZE!FPV!TMLEPLJFUUI!XJNUEFVJPY!LM!>DEFGFHFI!2QFDEQMUVEDNA!TFDLJKOUFDUI!JP!LQE!KODDEPL!

OPKEDLFJP!EKMPMXJK!EPZJDMPXEPL!FPV!VOE!LM!LQE!ESSEKL!LQFL!XJPEDFUN!FPV!EPEDYI!TDJKEN!XFI!QFZE!MP!

SOLODE!TDMVOKLJMP!FPV!EFDPJPYN!TEDSMDXFPKE<!

(<( 5%&0%$!_&/69!*/9!CF!(=+&%=/:$%&(!

b/:$%&!N+,%! N6,3%&!/2!(=+&%(!

%MDJUNG!%JKGEU!#ONLDFUJF!4LI!=LV! &'AaaaA.^'!

5m!3JPEDFUN!=JXJLEV! (A')&A+a'!

%EHXMPL!$FTJLFU!4LI!=LV! -A*^'A'''!

BMUVEP!?JEUVN!6ENMODKEN!4LI!=LV! )A^''A'''!

;FDDFFPVMM!4LI!=LV!q;FDDFFPVMM!2OTED!?OPV!#o$r! *A++^A&^.!

3JPJPY%OL!4LI!=LV! *A&-'A'''!

>EUU!4MLLED!%MXJPEEN!=LV!q>>!%MXJPEEN!#o$r! *A'.'A&'.!

?36!1PZENLXEPLN!4LI!=JXJLEV! ^A(a^A*'*!

2FPVSJDE!6ENMODKEN!%=! ^A+'(A+.+!

=MKFPLDM!2TEKOUFLJZE!1PZENLXEPLN! ^A*+'A'''!

!

(<. P&/!2/&,+!.+9#*+:!(*&6.*6&%!

#!TDM!SMDXF!KFTJLFU!NLDOKLODE!MS!3JPMLFOD!OTMP!KMXTUELJMP!MS!LQE!5SSED!JN!NEL!MOL!REUMH<!!/QJN!KFTJLFU!

NLDOKLODE!QFN!REEP!TDETFDEV!MP!LQE!RFNJN!LQFL!3JPMLFOD!FK\OJDEN!FUU!>DEFGFHFI!2QFDEN<!!1L!FNNOXEN!PMPE!

MS!LQE!3JPMLFOD!5TLJMPN!JN!E[EDKJNEV!RESMDE!LQE!KUMNE!MS!LQE!5SSED!FPV!LQFL!FUU!>DEFGFHFI!5TLJMPN!FDE!

KFPKEUUEV<!

/MLFU!POXRED!MS!3JPMLFOD!2QFDEN!"TMNL!XEDYED,!!!! ! &-&A^a&A&*+!

/MLFU!POXRED!MS!3JPMLFOD!8PUJNLEV!5TLJMPN!"TMNL!XEDYED,! !!&^A.-*A***!

(<&' Q#E#$%-$(!

/QE!KODDEPL!3JPMLFOD!VJZJVEPV!TMUJKI!HJUU!RE!XFJPLFJPEV<!!5PKE!NMXE!MS!3JPMLFODWN!TDMcEKLN!YEPEDFLE!

NODTUON!TDMSJLNA!3JPMLFOD!7JDEKLMDN!HJUU!KMPNJVED!TFIJPY!NMXE!NODTUON!SOPVN!FN!VJZJVEPVN!LM!3JPMLFOD!

2QFDEQMUVEDN<!



! *(!

.< L-E%(*,%-*!@#(>(!

.<& L-*&/$6.*#/-!

#P!MZEDZJEH!MS!LQE!GEI!DJNGN!LQFL!XFI!QFZE!F!XFLEDJFU!FVZEDNE!JXTFKL!OTMP!LQE!JXTUEXEPLFLJMP!MS!LQE!

5SSEDA!LQE!SOLODE!TEDSMDXFPKE!MS!LQE!3EDYEV!BDMOT!FPV!LQE!ZFUOE!MS!3JPMLFOD!2QFDEN!FDE!VENKDJREV!JP!

LQJN!>JVVEDWN!2LFLEXEPL!FPV!JPKUOVE!LQMNE!DJNGN!NEL!MOL!JP!LQJN!NEKLJMP!.<!!/QE!DJNGN!JVEPLJSJEV!JP!LQJN!

NEKLJMP!.!FDE!PML!E[QFONLJZE<!!3JPMLFOD!YJZEN!PM!FNNODFPKEN!MD!YOFDFPLEEN!MS!SOLODE!TEDSMDXFPKE!MD!

TDMSJLFRJUJLI!MSA!MD!TFIXEPL!MS!VJZJVEPVN!RIA!LQE!3EDYEV!BDMOT<!

#VVJLJMPFUUIA!3JPMLFOD!YJZEN!PM!FNNODFPKEN!MD!YOFDFPLEEN!LQFL!LQE!DJNGN!NEL!MOL!JP!LQJN!VMKOXEPL!HJUU!PML!

KQFPYE<!!/QEDE!XFI!RE!MLQED!XFLEDJFU!DJNGN!HQJKQ!FDE!PML!VJNKUMNEV!JP!LQJN!VMKOXEPL!REKFONE!LQEI!HEDE!

PML!GPMHP!RI!3JPMLFOD!MD!HEDE!PML!KMPNJVEDEV!LM!RE!XFLEDJFU!FL!LQE!VFLE!MS!LQJN!>JVVEDWN!2LFLEXEPL<!!

3FPI!MS!LQE!DJNGN!REUMH!FDJNJPY!SDMX!3JPMLFODWN!5SSED!FDE!FUNM!JPQEDEPL!HJLQJP!EFKQ!MS!>DEFGFHFI!FPV!

3JPMLFOD!FN!NETFDFLE!EPLJLJEN<!

/QE!ZFUOE!MS!LQE!5SSED!LM!>DEFGFHFI!2QFDEQMUVEDN!HJUU!VETEPV!OTMP!LQE!SOLODE!TEDSMDXFPKE!MS!LQE!

3EDYEV!BDMOT!FPV!LQE!ZFUOE!MS!3JPMLFOD!2QFDEN<!!#N!F!DENOULA!>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!KFDESOUUI!

KMPNJVED!RMLQ!LQE!DJNGN!FSSEKLJPY!LQE!5SSED!FPV!LQMNE!DJNGN!FSSEKLJPY!LQE!SOLODE!TEDSMDXFPKE!MS!LQE!

3EDYEV!BDMOT!FPV!LQE!ZFUOE!MS!3JPMLFOD!2QFDEN<!

>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!RE!FHFDE!LQFL!FP!JPZENLXEPL!JP!LQE!3EDYEV!BDMOT!KMPLFJPN!DJNGN!HQJKQ!

FDE!FNNMKJFLEV!HJLQ!JPZENLJPY!JP!UJNLEV!NEKODJLJEN<!!#PI!SOLODE!VJZJVEPVNA!LQE!ZFUOE!MS!LQE!3EDYEV!BDMOTWN!

FNNELN!FPV!LQE!XFDGEL!ZFUOE!MD!TDJKE!MS!3JPMLFOD!2QFDEN!\OMLEV!MP!#2_!XFI!RE!JPSUOEPKEV!RI!LQENE!FPV!

XFPI!MLQED!DJNG!SFKLMDN<!

3FPI!MS!LQENE!DJNG!SFKLMDN!FDE!KMXXMP!LM!LQMNE!FSSEKLJPY!LQE!KODDEPL!TEDSMDXFPKE!MS!3JPMLFOD!FPV!

>DEFGFHFI<!!2MXE!XFI!RE!XJLJYFLEV!RI!LQE!ONE!MS!NFSEYOFDVN!FPV!FTTDMTDJFLE!NINLEXN!FPV!KMPLDMUN<!!

3FPI!DJNGN!LM!HQJKQ!LQE!3EDYEV!BDMOT!JN!E[TMNEV!FDE!MOLNJVE!LQE!KMPLDMU!MS!3JPMLFODA!>DEFGFHFI!FPV!

LQE!3EDYEV!BDMOT<!2MXE!DJNGN!XFI!RE!E[FKEDRFLEV!LQDMOYQ!KDEFLJMP!MS!LQE!3EDYEV!BDMOT<!

/QJN!NEKLJMP!.!VMEN!PML!LFGE!JPLM!FKKMOPL!LQE!JPZENLXEPL!MRcEKLJZENA!SJPFPKJFU!KJDKOXNLFPKEN!MD!TFDLJKOUFD!

PEEVN!MS!JPVJZJVOFU!>DEFGFHFI!2QFDEQMUVEDN<!!1L!JN!JXTMDLFPL!LQFL!>DEFGFHFI!2QFDEQMUVEDN!KFDESOUUI!DEFV!

LQJN!>JVVEDWN!2LFLEXEPL!JP!JLN!EPLJDELI!"TFDLJKOUFDUI!LQE!DJNGN!NEL!MOL!JP!LQJN!NEKLJMP!.,A!KMPNJVED!LQEJD!

TEDNMPFU!KJDKOXNLFPKEN!"JPKUOVJPY!SJPFPKJFU!FPV!LF[FLJMP!JNNOEN,!FPV!NEEG!JPVETEPVEPL!TDMSENNJMPFU!

FVZJKE!RESMDE!VEKJVJPY!HQELQED!LM!FKKETL!LQE!5SSED<!

.<^ )9%.#2#.!&#(>!2+.*/&(!*=+*!+22%.*!*=%!5%&0%$!_&/69!

2EL!MOL!REUMH!FDE!NMXE!MS!LQE!GEI!DJNGN!LQFL!QFZE!REEP!JVEPLJSJEV!FN!TMLEPLJFUUI!FSSEKLJPY!LQE!

TEDSMDXFPKE!MS!LQE!3EDYEV!BDMOTA!LQE!FRJUJLI!MS!LQE!3EDYEV!BDMOT!LM!TFI!VJZJVEPVN!FPV!LQE!ZFUOE!MS!

3JPMLFOD!2QFDEN<!/QE!TFNL!TEDSMDXFPKE!MS!3JPMLFOD!FPV!>DEFGFHFI!JN!PML!PEKENNFDJUI!DETDENEPLFLJZE!MS!

LQE!SOLODE!TEDSMDXFPKE!MS!LQE!3EDYEV!BDMOT!MD!LQE!ZFUOE!MS!3JPMLFOD!2QFDEN<!

"F, 5%*+:!9&#.%(!

#PI!SOLODE!EFDPJPYN!MS!LQE!3EDYEV!BDMOT!HJUU!RE!NJYPJSJKFPLUI!FSSEKLEV!RI!UMKFU!FPV!HMDUVHJVE!XELFU!

TDJKEN<!!=MH!XELFU!TDJKEN!HJUU!QFZE!F!XFLEDJFUUI!FVZEDNE!ESSEKL!MP!LQE!3EDYEV!BDMOT<!!1L!JN!PML!TMNNJRUE!LM!

FKKODFLEUI!TDEVJKL!SOLODE!XMZEXEPLN!JP!XELFU!TDJKENA!TFDLJKOUFDUI!JP!LQE!KODDEPL!OPKEDLFJP!EKMPMXJK!

EPZJDMPXEPL<!3JPMLFOD!VMEN!PML!FPV!VMEN!PML!TDENEPLUI!TUFP!LM!TDMVOKE!XELFU!MD!MLQED!TDMVOKLN!JP!

KMPKEPLDFLE!SDMX!JLN!E[JNLJPY!FNNELN!FPV!VMEN!PML!E[TEKL!LM!TDMVOKE!XELFU!MD!MLQED!TDMVOKLN!JP!

KMPKEPLDFLE!SDMX!>DEFGFHFIWN!FNNELN!FN!LQEI!FDE!TDENEPLUI!VESJPEV<!



! *.!

"R, Q%E%:/9,%-*!./-(%-*(!

/QEDE!JN!F!DJNG!LQFL!VEZEUMTXEPL!KMPNEPLN!HJUU!RE!DE\OJDEV<!!/QEDE!JN!FUNM!F!DJNG!LQFL!LQE!3EDYEV!BDMOT!

HJUU!PML!RE!FRUE!LM!NFLJNSI!LQE!DE\OJDEXEPLN!LM!MRLFJP!NOKQ!VEZEUMTXEPL!KMPNEPLN!MD!HJUU!RE!FRUE!LM!

MRLFJP!NOKQ!KMPNEPLN!MPUI!MP!MPEDMON!LEDXN!FPV!KMPVJLJMPN<!!/QE!3EDYEV!BDMOT!XFI!FUNM!JPKOD!XFLEDJFU!

E[TEPNEN!FPV!KMNLN!JP!NEEGJPY!FPV!MRLFJPJPY!NOKQ!KMPNEPLN<!

"K, Q%E%:/9,%-*!

7EZEUMTXEPL!TDMcEKLN!XFI!JPKOD!QJYQED!KFTJLFU!FPV!MTEDFLJPY!KMNLN!LQFP!FDE!KODDEPLUI!FPLJKJTFLEV<!#!

VEZEUMTXEPL!TDMcEKL!XFI!RE!VEUFIEV!VOE!LM!LQE!PEEV!LM!MRLFJP!DEYOUFLMDI!FTTDMZFUN!MD!MTEDFLJPY!

UJKEPKEN!MD!LQDMOYQ!VEUFIN!VOE!LM!TDMcEKL!SJPFPKJPYA!TDMKODEXEPL!FPV!KMPNLDOKLJMP!MD!KMXXJNNJMPJPY!

VEUFIN!JXTFKLJPY!F!PEH!MTEDFLJMPA!JLN!VEUJZEDI!KMNL!FPV!OULJXFLE!KMXXEDKJFU!ZFUOE<!

"V, 789:/&+*#/-!

3JPEDFUN!E[TUMDFLJMP!JN!JPQEDEPLUI!NORcEKL!LM!DJNGN!JPKUOVJPYA!FXMPY!MLQEDNA!YEMUMYJKFU!SFKLMDN!LQFL!XFI!

RE!JXTDEKJNEUI!OPVEDNLMMV<!!/QEDE!KFP!RE!PM!KEDLFJPLI!LQFL!E[TUMDFLJMP!HJUU!DENOUL!JP!LQE!JVEPLJSJKFLJMP!MS!

EKMPMXJK!XJPEDFUJNFLJMP!MD!XJPEDFU!DENMODKEN!FPV!DENEDZEN<!

"E, P&/$6.*#/-!+-$!/9%&+*#/-!

3JPJPY!FKLJZJLJEN!KFDDI!FP!JPQEDEPL!VEYDEE!MS!DJNG<!!CFDJMON!TDMVOKLJMP!FPV!MTEDFLJMPFU!SFKLMDN!KMOUV!

FSSEKL!LQE!NOKKENN!MS!LQE!3EDYEV!BDMOT<!!/QENE!JPKUOVE!OPFPLJKJTFLEV!YEMLEKQPJKFUA!QIVDMUMYJKFUA!XJPJPY!

MD!YEMUMYJKFU!KMPVJLJMPNA!KUJXFLJK!KMPVJLJMPNA!EPZJDMPXEPLFU!JNNOENA!E[TUMDFLJMP!DENOULNA!E\OJTXEPL!

SFJUODENA!LDFPNTMDL!JPLEDDOTLJMPNA!TDMKENNJPY!JPTOLNA!JPVONLDJFU!VJNTOLENA!KMNL!MZEDDOPNA!NFUEN!FPV!

XFDGELJPY!FPV!MLQED!YEPEDFU!MTEDFLJPY!DJNGN<!!/QE!3EDYEV!BDMOT!HJUU!RE!E[TMNEV!LM!TDMVOKLJMPA!

MTEDFLJMPFU!FPV!XFDGELJPY!DJNGN!JS!3JPMLFOD!NEEGN!LM!FVZFPKE!FPI!TFDLJKOUFD!FNNEL!JPLM!VEZEUMTXEPL!FPV!

LQEPKE!JPLM!TDMVOKLJMP<!

"S, f/#-*!V%-*6&%!@%:#+-.%!

3JPMLFODWN!RONJPENN!XMVEU!EXTUMIN!LQE!ENLFRUJNQXEPL!MS!cMJPL!ZEPLODE!FYDEEXEPLN!HJLQ!ZFDJMON!LQJDV!

TFDLJEN!JP!MDVED!LM!TFDL!SOPV!JLN!E[TUMDFLJMP!FKLJZJLJEN<!!#N!VJNKUMNEV!JP!NEKLJMP!*!MS!LQJN!VMKOXEPLA!cMJPL!

ZEPLODE!FYDEEXEPLN!FDE!JP!TUFKE!SMD!KEDLFJP!MS!3JPMLFODWN!TDMcEKLN!FPV!JL!JPLEPVN!LM!JPLDMVOKE!cMJPL!

ZEPLODE!TFDLPEDN!LM!SODLQED!TDMcEKLN!JPKUOVJPY!LQMNE!HQJKQ!HMOUV!REKMXE!TFDL!MS!LQE!3EDYEV!BDMOT!

NQMOUV!3JPMLFOD!FK\OJDE!&''k!MS!>DEFGFHFI!OPVED!LQE!5SSED<!!/QEDE!JN!F!DJNG!LQFL!3JPMLFODWN!cMJPL!

ZEPLODE!TFDLPEDN!XFI!PML!SOUSJU!LQE!LEDXN!MS!cMJPL!ZEPLODE!FYDEEXEPLN!MD!LQFL!3JPMLFOD!HJUU!PML!RE!FRUE!

LM!FLLDFKL!PEH!cMJPL!ZEPLODE!TFDLPEDN!JP!LQE!SOLODE<!!/QJN!KMOUV!JPKDEFNE!3JPMLFODWN!KFTJLFU!DE\OJDEXEPLN!

MD!DEVOKE!SOLODE!E[TUMDFLJMP!E[TEPVJLODE<!

"Y, @%06:+*/&4!+-$!)*+*6*/&4!+99&/E+:(!

$EDLFJP!FTTDMZFUN!"HQELQED!DEYOUFLMDIA!EPZJDMPXEPLFU!MD!MLQEDHJNE,!XFI!RE!DE\OJDEV!SMD!LQE!MTEDFLJMPN!

MS!LQE!3EDYEV!BDMOT!FPV!LQEDE!JN!F!DJNG!LQFL!NOKQ!FTTDMZFUN!HJUU!PML!RE!YJZEPA!MD!HJUU!RE!VEUFIEV!MD!HJUU!

RE!YDFPLEV!MP!MPEDMON!LEDXN!FPV!KMPVJLJMPN<!

"Q, A#,#-0!+-$!A&+-(#*#/-!

/QEDE!JN!F!DJNG!LQFL!LQE!3EDYEV!BDMOT!HJUU!PML!FKQJEZE!JLN!SJPFPKJFU!FPV!NLDFLEYJK!YMFUN!VOE!LM!VEUFIN!MD!

VJSSJKOULJEN!MKKODDJPY!VODJPY!JPLEYDFLJMP!MS!LQE!LHM!RONJPENNEN<!9SSEKLJZE!JPLEYDFLJMP!MS!FUU!FNTEKLN!XFI!

PML!RE!FKQJEZFRUE!VOE!"FXMPY!MLQED!LQJPYN,!LM!YEMYDFTQJKA!LEKQPJKFU!MD!QOXFP!DENMODKE!UJXJLFLJMPNA!

TMLEPLJFUUI!JXTFKLJPY!PEYFLJZEUI!MP!LQE!SJPFPKJFU!FPV!NLDFLEYJK!YMFUN!MS!LQE!3EDYEV!BDMOT<!



! )'!

"J, L-.&%+(%$!2#-+-.#-0!./(*(!

3JPMLFOD!XFI!JPKOD!YDEFLED!LQFP!FPLJKJTFLEV!JXTUEXEPLFLJMP!KMNLN!VODJPY!LQE!JPLEYDFLJMP!MS!LQE!

RONJPENNEN!MS!3JPMLFOD!FPV!>DEFGFHFI<!!/QE!PEL!SOPVN!MS!LQE!3EDYEV!BDMOT!XFI!PML!RE!NOSSJKJEPL!SMD!

E[TEPVJLODE!LQFL!XFI!RE!DE\OJDEV!LM!JPLEYDFLE!LQE!MTEDFLJMPN!MS!3JPMLFOD!FPV!>DEFGFHFI!MD!LM!E[TFPV!

JLN!MTEDFLJMPN!MD!TDMcEKLN!MD!SMD!MLQED!KFTJLFU!E[TEPVJLODEA!SODLQED!E[TUMDFLJMP!MD!SEFNJRJUJLI!NLOVJEN!MD!

MLQEDHJNE!JP!LQE!3EDYEV!BDMOTWN!MTEDFLJMPN<!!/QE!3EDYEV!BDMOT!XFI!PEEV!LM!DFJNE!FVVJLJMPFU!VERL!MD!

E\OJLI!SOPVN!JP!LQE!SOLODE<!!/QEDE!JN!PM!FNNODFPKE!LQFL!LQE!3EDYEV!BDMOT!HJUU!RE!FRUE!LM!MRLFJP!

FVVJLJMPFU!VERL!MD!E\OJLI!SOPVJPY!HQEP!DE\OJDEVA!MD!LQFL!LQE!LEDXN!FNNMKJFLEV!HJLQ!NOKQ!SOPVJPY!HJUU!RE!

FKKETLFRUE!LM!LQE!3EDYEV!BDMOTA!TFDLJKOUFDUI!QFZJPY!DEYFDV!LM!LQE!KODDEPL!OPKEDLFJP!EKMPMXJK!

EPZJDMPXEPL!FPV!LQE!ESSEKL!LQFL!XELFU!TDJKEN!XFI!QFZE!MP!SOLODE!TDMVOKLJMP!FPV!EFDPJPYN!TEDSMDXFPKE<!!

/QENE!FNTEKLN!XFI!QFZE!FP!FVZEDNE!ESSEKL!MP!LQE!3EDYEV!BDMOTWN!SJPFPKJFU!DENOULN<!

"c, J+(=!9/(#*#/-!

/QEDE!JN!PM!YOFDFPLEE!LQFL!LQE!3EDYEV!BDMOT!HJUU!RE!FRUE!LM!XFJPLFJP!F!TMNJLJZE!KFNQ!RFUFPKE!SMUUMHJPY!

LQE!FK\OJNJLJMP!RI!3JPMLFOD!MS!FUU!>DEFGFHFI!2QFDEN<!

"G, L((6%!/2!N%?!7<6#*4!

3JPMLFOD!XFI!PEEV!LM!JNNOE!PEH!E\OJLI!FL!F!SOLODE!VFLE!LM!DFJNE!KFTJLFU!JP!NOTTMDL!MS!LQE!MTEDFLJMPN!MS!

LQE!3EDYEV!BDMOT<!2QMOUV!3JPMLFOD!JNNOE!PEH!E\OJLI!SMD!LQJN!MD!FPI!MLQED!TDMTED!TODTMNE!LQE!

NQFDEQMUVEDN!MS!LQE!3EDYEV!BDMOT!HJUU!RE!VJUOLEV<!

"U, b%$0#-0!&#(>!

%EJLQED!3JPMLFOD!PMD!>DEFGFHFI!KODDEPLUI!ONE!QEVYJPY!KMPLDFKLN!LM!DEVOKE!LQE!JXTFKL!MS!SOLODE!

SUOKLOFLJMPN!MD!E[TMNODEN!NOKQ!FN!LQE!TDJKE!MS!XELFUN!FPV!KODDEPKI!E[KQFPYE!DFLEN<!!0MHEZEDA!QEVYJPY!

KMPLDFKLN!EPLEDEV!JPLM!JP!LQE!SOLODE!XFI!PEYFLJZEUI!JXTFKL!LQE!TDMSJLFRJUJLI!MS!LQE!3EDYEV!BDMOT!JS!

OPFPLJKJTFLEV!KQFPYEN!JP!XELFU!TDJKEN!MD!E[KQFPYE!DFLEN!MKKOD<!!1P!LQE!KODDEPL!OPKEDLFJP!EKMPMXJK!

EPZJDMPXEPL!NOKQ!KQFPYEN!QFZE!REEP!MKKODDJPYA!FPV!XFI!KMPLJPOE!LM!MKKODA!SDE\OEPLUI<!

"X, G../6-*#-0!

/QE!3EDYEV!BDMOT!HJUU!RE!DE\OJDEV!LM!TEDSMDX!F!SFJD!ZFUOE!FNNENNXEPL!MS!FUU!MS!>DEFGFHFIWN!FNNELN!FPV!

UJFRJUJLJEN!SMUUMHJPY!LQE!FK\OJNJLJMP!RI!3JPMLFOD!MS!FUU!>DEFGFHFI!2QFDEN<!!/QJN!FNNENNXEPL!XFI!DENOUL!JP!

JPKDEFNEV!JXTFJDXEPLA!VETDEKJFLJMP!FPV!FXMDLJNFLJMP!KQFDYEN<!!/QENE!KQFDYEN!XFI!RE!NORNLFPLJFUUI!

YDEFLED!LQFP!LQMNE!LQFL!HMOUV!E[JNL!JP!3JPMLFOD!FPV!>DEFGFHFI!FN!NETFDFLE!RONJPENNEN<!

"P, @%M&+*#-0!

4MNL!KMXTUELJMP!MS!LQE!>JVA!3JPMLFOD!XFI!PML!FKQJEZE!FP!JXTDMZEV!DE`DFLJPY!MS!JLN!NQFDE!TDJKE!MD!FP!

JXTDMZEV!KDEVJL!DFLJPY<!!7OE!LM!LQE!MKKODDEPKE!MS!FVZEDNE!KQFPYEN!JP!LQE!RONJPENN!MD!OPSMDENEEP!

KJDKOXNLFPKENA!3JPMLFOD!2QFDEN!XFI!VEKUJPE!JP!ZFUOE<!

"M, @%06:+*/&4!+-$!:%0#(:+*#E%!&#(>(!

#PI!KQFPYEN!JP!LQE!UFHN!FPV!DEYOUFLJMPN!OPVED!HQJKQ!LQE!3EDYEV!BDMOT!MTEDFLEN!XFI!FVZEDNEUI!JXTFKL!

MP!LQE!3EDYEV!BDMOTWN!FKLJZJLJENA!TUFPPEV!TDMcEKLN!FPV!SJPFPKJFU!DENOULN<!!/QENE!UFHN!FPV!DEYOUFLJMPN!

JPKUOVE!XJPJPY!FPV!E[TUMDFLJMP`DEUFLEV!UFHNA!UFHN!DE\OJDJPY!TEDXJLN!FPV!UJKEPKENA!EPZJDMPXEPLFU!

DEYOUFLJMPNA!QEFULQ!FPV!NFSELI!UFHN!FPV!DEYOUFLJMPN!FPV!%FLJZE!/JLUE!DEYOUFLJMPN<!



! )&!

"T, A%-%,%-*(!

/QE!3EDYEV!BDMOT!HJUU!QMUV!LEPODE!LM!XJPEDFUN!E[TUMDFLJMPA!TDMNTEKLJPY!FPV!XJPJPY!UJKEPKEN!JP!ZFDJMON!

2LFLE!cODJNVJKLJMPN!LQDMOYQMOL!#ONLDFUJF<!9FKQ!2LFLE!JXTMNEN!NLFLE!NTEKJSJK!UFHNA!TMUJKJEN!FPV!DEYOUFLJMPN!

MP!LQE!LJLUE!FPV!ONE!MS!LQE!LITE!MS!LEPODE!QEUV<!/QE!3EDYEV!BDMOT!JN!E[TMNEV!LM!ZFDJFLJMP!JP!NLFLE!UFHNA!

TMUJKJEN!FPV!DEYOUFLJMPN!TMLEPLJFUUI!FSSEKLJPY!LQE!ZJFRJUJLI!MS!LQE!LEPEXEPLN!MD!LQEJD!KFPKEUUFLJMP<!=MNN!MS!

LEPODE!KMOUV!FUNM!MKKOD!LQDMOYQ!FVXJPJNLDFLJZE!MZEDNJYQL!HJLQJPA!PMP!TFIXEPL!MS!DFLENA!DEPLN!FPV!LF[EN!

RI!MD!SFJUODE!LM!FKL!RI!LQE!3EDYEV!BDMOT<!=MNN!MS!LEPODE!KMOUV!DENOUL!"FXMPY!MLQED!LQJPYN,!SMD!LQE!

3EDYEV!BDMOT!JP!LQE!HDJLE!VMHP!MS!KFDDIJPY!ZFUOEN!MS!LEPEXEPLN!JP!LQE!SJPFPKJFU!NLFLEXEPLNA!UMNN!MS!

TDMSJLN!FPV!LEDXJPFLJMP!MS!cMJPL!ZEPLODE!FYDEEXEPLN<!!

"\, 7-E#&/-,%-*+:!

3JPJPY!FPV!E[TUMDFLJMP!FKLJZJLJEN!FDE!NLDJKLUI!DEYOUFLEV!RI!EPZJDMPXEPLFU!UEYJNUFLJMP!FPV!YMZEDPXEPL!

FOLQMDJLJEN<!!/QEDE!JN!F!DJNG!LQFL!EPZJDMPXEPLFU!DEYOUFLJMP!XFI!TDEZEPL!MD!JXTEVE!LQE!3EDYEV!BDMOTWN!

FKLJZJLJEN<!!1L!JN!TMNNJRUE!LQFL!EPZJDMPXEPLFU!FTTDMZFUN!SMD!LQE!3EDYEV!BDMOTWN!TDMcEKLN!HJUU!PML!RE!

YDFPLEV!MD!FDE!VEUFIEV<!!1S!LQJN!MKKODDEV!JL!XFI!XFLEDJFUUI!FSSEKL!LQE!3EDYEV!BDMOTWN!EFDPJPYN<!!

"D, ;#*#0+*#/-!

/QE!3EDYEV!BDMOT!XFI!RE!NORcEKL!LM!UJLJYFLJMP!FPV!MLQED!KUFJXN!RFNEV!MP!LQE!KMPVOKL!MS!3JPMLFOD!FPV!

>DEFGFHFI!LQFL!MKKODDEV!TDJMD!LM!LQE!FK\OJNJLJMP!RI!3JPMLFOD!MS!FUU!>DEFGFHFI!2QFDEN!FPV!LQE!KMPVOKL!

MS!3JPMLFOD!HQJKQ!SMUUMHN!LQE!FK\OJNJLJMP<!

"N, @%(/6&.%!+-$!@%(%&E%!%(*#,+*%(!

3JPMLFOD!QFN!XFVE!ENLJXFLEN!MS!JLN!XJPEDFU!DENMODKEN!RFNEV!MP!DEUEZFPL!DETMDLJPY!KMVENA!HQEDE!

DE\OJDEVA!FPV!cOVYXEPLN!RFNEV!MP!GPMHUEVYEA!NGJUUN!FPV!JPVONLDI!E[TEDJEPKE<!!0MHEZEDA!LQEDE!JN!PM!

YOFDFPLEE!LQFL!NOKQ!ENLJXFLEN!HJUU!TDMZE!LM!RE!FKKODFLE<!!#KLOFU!XJPJPY!DENOULN!XFI!XFLEDJFUUI!VJSSED!

SDMX!ENLJXFLEN!VOE!LM!PEH!KMPVJLJMPN!REKMXJPY!FTTFDEPLA!DEZJNEV!VENJYP!XELQMVNA!MTEDFLJMPFU!

LEKQPJ\OEN!ONEV!FPV!DEZJNEV!FPFUILJKFU!DENOULNA!MD!SUOKLOFLJMPN!JP!MTEDFLJPY!KMNLNA!E[KQFPYE!DFLEN!FPV!

XELFU!TDJKEN<!

"L, L-(6&+-.%!

/QE!3EDYEV!BDMOT!HJUU!NEEG!LM!TOL!JP!TUFKE!JPNODFPKE!TMUJKJEN!VEEXEV!FTTDMTDJFLE!SMD!JLN!RONJPENN!DJNGN<!!

0MHEZEDA!KEDLFJP!DJNGN!XFI!PML!RE!KMZEDEV!RI!JPNODFPKE!VOE!LM!UJXJLFLJMPN!MD!E[KUONJMPN!JP!JPNODFPKE!

TMUJKJEN!MD!REKFONE!LQE!3EDYEV!BDMOT!HJUU!KQMMNE!PML!LM!JPNODE!FYFJPNL!KEDLFJP!DJNGN!REKFONE!MS!QJYQ!

TDEXJOXN!MD!SMD!MLQED!DEFNMPN<!!!3JPJPY!FKKJVEPLNA!KFZE`JPNA!RONJPENN!JPLEDDOTLJMPA!KMXTEPNFLJMP!KUFJXNA!

EPZJDMPXEPLFU!ESSEKLNA!SJDENA!SUMMVNA!EFDLQ\OFGEN!FPV!ZFDJMON!MLQED!EZEPLN!XFI!PML!RE!FVE\OFLEUI!

KMZEDEV!RI!JPNODFPKE!MD!FL!FUU<!!1PNODFPKE!KMZED!KMOUV!NJYPJSJKFPLUI!JPKDEFNE!LQE!KMNLN!MS!LQE!3EDYEV!

BDMOT<!9[KUONJMPN!LM!KMZED!MD!UFKG!MS!KMZED!MD!JPFVE\OFLE!KMZED!MD!OPVED!JPNODFPKE!MD!NEUS!JPNODFPKE!

KMOUV!E[TMNE!LQE!3EDYEV!BDMOT!LM!NJYPJSJKFPL!OPSMDENEEP!KMNLN!FPV!E[TEPNEN<!

"O, R/&>9:+.%!b%+:*=!+-$!(+2%*4!

/QE!RONJPENNEN!MS!3JPMLFOD!FPV!>DEFGFHFI!FDE!NORcEKL!LM!NLDJKL!HMDGTUFKE!QEFULQ!FPV!NFSELI!UFHN!FPV!

DEYOUFLJMPN<!!/QE!3EDYEV!BDMOT!XFI!REKMXE!UJFRUE!SMD!TFNL!FPV!KODDEPL!KMPVOKL!MS!3JPMLFOD!FPV!

>DEFGFHFI!FPV!LQEJD!EXTUMIEEN!FPV!MSSJKEDN!HQJKQ!ZJMUFLEN!NOKQ!UFHN!FPV!DEYOUFLJMPN<!!4EPFULJEN!SMD!

RDEFKQJPY!HMDGTUFKE!QEFULQ!FPV!NFSELI!UFHN!KFP!RE!NJYPJSJKFPL!FPV!XFI!JPKUOVE!KDJXJPFU!TEPFULJEN<!!

CJKLJXN!MS!HMDGTUFKE!FKKJVEPLN!MD!MLQED!HMDGTUFKE!KJDKOXNLFPKEN!XFI!KMXXEPKE!KJZJU!TDMKEEVJPYN!

FYFJPNL!LQE!3EDYEV!BDMOT<!!/QENE!EZEPLN!XJYQL!PML!RE!JPNODEV!RI!MD!XFI!RE!OPJPNODFRUE!RI!LQE!3EDYEV!

BDMOT<!!1P!FVVJLJMPA!FPI!KQFPYEN!JP!QEFULQ!FPV!NFSELI!UFHN!FPV!DEYOUFLJMPN!XFI!JPKDEFNE!KMXTUJFPKE!



! )^!

KMNLN!SMD!LQE!3EDYEV!BDMOT<!!5OLKMXEN!SDMX!RDEFKQEN!MS!HMDGTUFKE!QEFULQ!FPV!NFSELI!UFHN!FPV!

KMXTUJFPKE!E[TEPNEN!KMOUV!PEYFLJZEUI!JXTFKL!LQE!SJPFPKJFU!DENOULN!MS!LQE!3EDYEV!BDMOT<!

"Z, N+*#E%!A#*:%!

3JPMLFODWN!FPV!>DEFGFHFIWN!XJPEDFU!LEPEXEPLN!FPV!MLQED!EPLJLUEXEPLN!LM!TDMTEDLI!FPV!XJPEDFUN!XFI!

RE!FSSEKLEV!RI!%FLJZE!/JLUE!KUFJXNA!OPDEYJNLEDEV!FYDEEXEPLNA!LEPEXEPL!DEPEHFUNA!LDFPNSEDN!MD!OPGPMHP!

VESEKLN!JP!LJLUE<!!%FLJZE!/JLUE!KUFJXN!FPV!#RMDJYJPFU!QEDJLFYE!JNNOEN!XFI!QFZE!F!XFLEDJFU!FVZEDNE!JXTFKL!MP!

LQE!3EDYEV!BDMOTWN!FKLJZJLJEN!FPV!XFI!QJPVED!MD!TDEZEPL!JLN!XJPJPY!FPV!E[TUMDFLJMP!FKLJZJLJEN<!/QE!

3EDYEV!BDMOT!XFI!RE!E[TMNEV!LM!FVVJLJMPFU!KMNLN!FPV!DENTMPNJRJUJLJEN!FDJNJPY!VOE!LM!KUFJXN!MD!FKLJMPN!

FYFJPNL!JL!RI!MD!MP!REQFUS!MS!%FLJZE!/JLUE!KUFJXFPL!YDMOTN<!

"H, P+(*!*&+-(+.*#/-(!

4DEZJMON!LDFPNFKLJMPN!OPVEDLFGEP!RI!EJLQED!3JPMLFOD!MD!>DEFGFHFI!HQJKQ!JPZMUZEV!LQE!FK\OJNJLJMP!MD!

VJNTMNFU!MS!FNNELN!XFI!KMPLJPOE!LM!REFD!DJNGN!FNNMKJFLEV!HJLQ!LQE!TMNNJRJUJLI!MS!HFDDFPLI!MD!MLQED!KUFJXN!

JP!KMPPEKLJMP!HJLQ!NOKQ!LDFPNFKLJMPN!LM!HQJKQ!JL!HFN!F!TFDLI<!

"[, A=#&$!P+&*4!@/4+:*#%(!

%OXEDMON!LEPEXEPLN!QEUV!HJLQJP!LQE!3EDYEV!BDMOT!FDE!NORcEKL!LM!DMIFULI!TFIXEPLN!LM!LQJDV!TFDLJEN!JP!

DENTEKL!MS!KEDLFJP!XJPEDFUN!HQEP!FPV!JS!TDMVOKEV!SDMX!LQMNE!LEPEXEPLN<!/QE!ZFUOE!MS!DMIFULI!TFIXEPLN!

HQEP!TFIFRUE!SUOKLOFLEN!HJLQ!ZFDIJPY!XELFU!TDJKENA!E[KQFPYE!DFLEN!FPV!NXEULED!LEDXN!FPV!KMPVJLJMPN<!

/QE!SOLODE!ZFUOE!MS!FPI!XJPJPY!MTEDFLJMP!XFI!RE!FSSEKLEV!FKKMDVJPYUI<!

"I, 7:/#(%!J/99%&!5#-%!N%*!P&/2#*!L-*%&%(*!

/QE!9UMJNE!$MTTED!3JPEA!MHPEV!FPV!MTEDFLEV!RI!?36!1PZENLXEPLN!4LI!=LVA!JN!UMKFLEV!MP!LHM!E[KJNEV!

3JPJPY!=EFNEN!NJLOFLEV!MP!LQE!EFNLEDP!RMOPVFDI!MS!>DEFGFHFIWN!9UMJNE!LEPEXEPLN<!>DEFGFHFI!JN!EPLJLUEV!

LM!F!*'k!%EL!4DMSJL!1PLEDENL!"FVcONLEV!SMD!TDJMD!IEFD!UMNNEN,!SDMX!TDMVOKLJMP!SDMX!LQE!9UMJNE!$MTTED!

3JPE!FPV!JLN!FNNMKJFLEV!3JPJPY!=EFNEN<!!/QEDE!JN!PM!YOFDFPLEE!LQFL!LQE!FVcONLEV!*'k!%EL!4DMSJL!1PLEDENL!

HJUU!RE!TFJV!RI!?36!1PZENLXEPLN!4LI!=LV!LM!LQE!3EDYEV!BDMOT<!

"m, J/,9%*#*#/-!

8TMP!EPLDI!JPLM!FPI!TDMVOKLJMPA!LQE!3EDYEV!BDMOT!HJUU!RE!NORcEKL!LM!KMXTELJLJMP!SDMX!MLQED!

MTEDFLJMPN<!!$MXTELJLMDN!JPKUOVE!KODDEPL!XJPEDN!FPV!SOLODE!EPLDFPLN!JPLM!LQE!XFDGEL<!!5LQED!KMXTFPJEN!

XFI!QFZE!KMXTELJLJZE!FVZFPLFYEN!NOKQ!FN!PEH!LEKQPMUMYI!FPV!PEH!TDMVOKLJMP!TDMKENNEN<!!/QE!3EDYEV!

BDMOT!XFI!RE!OPFRUE!LM!NOKKENNSOUUI!KMXTELE!FPV!XFI!NOSSED!XFLEDJFU!FVZEDNE!KMPNE\OEPKEN!NOKQ!FN!

UMNN!MS!XFDGEL!NQFDE!FPV!KONLMXEDN<!

"FF, a%4!P%&(/--%:!

/QE!FRJUJLI!MS!LQE!3EDYEV!BDMOT!LM!KDEFLE!ZFUOE!LQDMOYQ!ESSEKLJZE!XFPFYEXEPL!FPV!NOKKENN!JP!

E[TUMDFLJMPA!DENMODKE!VESJPJLJMPA!TDMcEKL!VEZEUMTXEPLA!MTEDFLJMPN!FPV!TDMVOKLJMP!JN!QJYQUI!VETEPVEPL!

MP!LQE!FZFJUFRJUJLI!MS!NGJUUEVA!E[TEDJEPKEVA!JPVONLDI!TDMSJKJEPL!TEDNMPPEU<!6ELEPLJMP!MS!NOKQ!TEMTUE!JN!

NORcEKL!LM!EKMPMXJK!FPV!KMXTELJLJZE!SMDKEN!FPV!UMNN!MS!GEI!NLFSS!FPV!NTEKJFUJNL!KMPNOULFPLN!KMOUVA!OPUENN!

DEFVJUI!DETUFKEFRUEA!KFONE!VEUFIN!LM!FKLJZJLJENA!QJYQED!KMNLN!FPV!TMNNJRUE!UMNN!MS!JPLEUUEKLOFU!GPMHUEVYE!

KDOKJFU!LM!FVZFPKEXEPL!MS!FNNEL!ZFUOEN!FPV!RONJPENN!YDMHLQ<!

"RR, J/6-*%&9+&*4!&#(>!

/QEDE!JN!F!DJNGA!HQJKQ!JN!QJYQED!JP!LQE!KODDEPL!OPKEDLFJP!EKMPMXJK!EPZJDMPXEPLA!LQFL!KMPLDFKLN!FPV!MLQED!

FDDFPYEXEPLN!LM!HQJKQ!3JPMLFOD!FPV!>DEFGFHFI!FDE!TFDLI!FPV!MRLFJP!F!REPESJL!HJUU!PML!RE!TEDSMDXEV!



! )*!

RI!LQE!DEUEZFPL!KMOPLEDTFDLJEN!JS!LQMNE!KMOPLEDTFDLJEN!REKMXE!JPNMUZEPL!MD!FDE!MLQEDHJNE!OPFRUE!LM!

TEDSMDX!LQEJD!MRUJYFLJMPN<!

.<* _%-%&+:!&#(>!2+.*/&(!

1P!FVVJLJMP!LM!LQE!NTEKJSJK!RONJPENN!DJNGN!FRMZEA!LQEDE!FDE!F!POXRED!MS!YEPEDFU!DJNGN!FNNMKJFLEV!HJLQ!

QMUVJPY!3JPMLFOD!2QFDEN!JPKUOVJPYA!ROL!PML!UJXJLEV!LMA!LQE!SMUUMHJPY!DJNGN!HQJKQ!XFI!JXTFKL!LQE!

MTEDFLJMPN!MD!SJPFPKJFU!TEDSMDXFPKE!MS!LQE!3EDYEV!BDMOTA!LQE!XFDGEL!SMD!JLN!TDMVOKLN!MD!LQE!TDJKE!MS!

3JPMLFOD!2QFDENh!

"F, KQFPYEN!LM!YMZEDPXEPLA!UEYJNUFLJMPA!YMZEDPXEPL!MD!DEYOUFLMDI!DEYOUFLJMPN!FPV!TMUJKI!"JPKUOVJPY!

LF[FLJMP!UFHN!FPV!TMUJKJENA!FKKMOPLJPY!UFHNA!TMUJKJEN!FPV!NLFPVFDVN!FPV!TDFKLJKENA!SJNKFUA!

XMPELFDI!FPV!DEYOUFLMDI!TMUJKJEN!FPV!KFDRMP!LF[!UEYJNUFLJMP!FPV!LDFVJPY!EXJNNJMP!NKQEXEN!FPV!

YMZEDPXEPL!bKUJXFLE`KQFPYEW!TMUJKI,i!

"R, LQE!KMPVJLJMP!MS!LQE!#ONLDFUJFP!FPV!MZEDNEFN!EKMPMXJEN!"JPKUOVJPY!LQE!FYYDEYFLE!JPZENLXEPL!

REJPY!OPVEDLFGEP!FPV!EKMPMXJK!MOLTOL!MKKODDJPY!JP!LQMNE!EKMPMXJENA!JPSUFLJMP!FPV!JPLEDENL!

DFLEN!FPV!LQE!TDJKEN!MS!TDMVOKLN!HQJKQ!FDE!JPTOLN!ONEV!JP!LQE!MTEDFLJMPN!MS!LQE!3EDYEV!BDMOT,i!

"K, JPZENLMD!NEPLJXEPLA!UMKFU!FPV!JPLEDPFLJMPFU!NLMKG!XFDGEL!KMPVJLJMPNA!FVZEDNE!JPVONLDI!TORUJKJLI!

FPV!DEKMXXEPVFLJMPN!RI!RDMGEDN!FPV!FPFUINLNi!FPV!

"V, YUMRFU!YEM`TMUJLJKFU!EZEPLNA!QMNLJUJLJEN!FPV!FKLN!MS!LEDDMDJNX<!



! ))!

&'< A+8+*#/-!L-2/&,+*#/-!

&'<& "+.>0&/6-$!

/QJN!LF[FLJMP!NOXXFDI!TDMZJVEN!F!YEPEDFU!VENKDJTLJMP!MS!LQE!#ONLDFUJFP!LF[FLJMP!KMPNE\OEPKEN!SMD!

>DEFGFHFI!2QFDEQMUVEDN!HQM!VJNTMNE!MS!LQEJD!>DEFGFHFI!2QFDEN!TODNOFPL!LM!LQE!5SSED<!

/QJN!NOXXFDI!VMEN!PML!LFGE!JPLM!FKKMOPL!LQE!NTEKJSJK!KJDKOXNLFPKEN!MS!FPI!TFDLJKOUFD!>DEFGFHFI!

2QFDEQMUVED<!

/QJN!LF[FLJMP!NOXXFDI!JN!PMLA!FPV!JN!PML!JPLEPVEV!LM!REA!LF[FLJMP!FVZJKE!LM!FPI!>DEFGFHFI!2QFDEQMUVED!

FPV!NQMOUV!PML!RE!DEUJEV!MP!FN!NOKQ<!

/QE!NOXXFDI!VMEN!PML!FVVDENN!LQE!LF[FLJMP!KMPNE\OEPKEN!SMDh!

"F, >DEFGFHFI!2QFDEQMUVEDN!HQM!FDE!NORcEKL!LM!NTEKJFU!LF[!DOUEN!"SMD!E[FXTUEA!LF[!E[EXTL!EPLJLJENA!

JPNODFPKE!KMXTFPJEN!FPV!NOTEDFPPOFLJMP!SOPVN,i!

"R, >DEFGFHFI!2QFDEQMUVEDN!HQM!FK\OJDE!LQEJD!>DEFGFHFI!2QFDEN!"MD!MTLJMPN!LM!FK\OJDE!>DEFGFHFI!

2QFDEN,!JP!DENTEKL!MS!LQEJD!EXTUMIXEPLA!MD!FP!FNNMKJFLEWN!EXTUMIXEPLA!HJLQ!>DEFGFHFI!MD!FP!

FNNMKJFLEV!KMXTFPI!MS!>DEFGFHFIi!MD!

"K, %MP`#ONLDFUJFP!DENJVEPL!>DEFGFHFI!2QFDEQMUVEDN!HQM!QMUV!LQEJD!>DEFGFHFI!2QFDEN!LQDMOYQ!F!

TEDXFPEPL!ENLFRUJNQXEPL!JP!#ONLDFUJF<!

#UU!>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!NEEG!LQEJD!MHP!JPVETEPVEPL!TDMSENNJMPFU!FVZJKE!DEYFDVJPY!LQE!

LF[FLJMP!JXTUJKFLJMPN!FNNMKJFLEV!HJLQ!LQE!5SSED<!/QE!SMUUMHJPY!VENKDJTLJMP!JN!RFNEV!OTMP!LQE!1PKMXE!/F[!

#NNENNXEPL!#KL!&.*+!FPV!LQE!1PKMXE!/F[!#NNENNXEPL!#KL!&..a!JP!ESSEKL!FL!]OPE!^'&*A!ROL!JL!JN!PML!

JPLEPVEV!LM!RE!FP!FOLQMDJLFLJZE!MD!KMXTUELE!NLFLEXEPL!MS!LQE!FTTUJKFRUE!UFH<!

&'<^ J+9#*+:!_+#-(!A+8!

"F, )6,,+&4!

/QE!NFUE!MS!>DEFGFHFI!2QFDEN!TODNOFPL!LM!LQE!5SSED!HJUU!KMPNLJLOLE!F!VJNTMNFU!MS!LQE!>DEFGFHFI!2QFDEN!

FPV!F!t$B/!EZEPLu!SMD!#ONLDFUJFP!KFTJLFU!YFJPN!LF[!"$B/,!TODTMNEN<!/QE!tVFLE!MS!VJNTMNFUu!SMD!$B/!

TODTMNEN!HJUU!YEPEDFUUI!RE!LQE!VFLE!LQFL!LQE!5SSED!JN!FKKETLEV<!1SA!SMD!FPI!DEFNMP!LQE!5SSED!VMEN!PML!

TDMKEEVA!PM!VJNTMNFU!HJUU!MKKOD<!#!>DEFGFHFI!2QFDEQMUVED!XFI!XFGE!F!KFTJLFU!YFJP!MD!F!KFTJLFU!UMNN!MP!

LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!TODNOFPL!LM!LQE!5SSED<!/QJN!FXMOPL!HJUU!RE!DEUEZFPL!JP!VELEDXJPJPY!

HQELQED!LQE!>DEFGFHFI!2QFDEQMUVED!JN!DE\OJDEV!LM!JPKUOVE!F!PEL!KFTJLFU!YFJP!JP!LQEJD!FNNENNFRUE!JPKMXE!

SMD!LQE!IEFD!JP!HQJKQ!LQE!5SSED!JN!FKKETLEV<!1P!YEPEDFUA!KFTJLFU!YFJPN!FPV!KFTJLFU!UMNNEN!FDE!SJDNLUI!

FYYDEYFLEV!LM!VELEDXJPE!HQELQED!LQEDE!JN!F!PEL!KFTJLFU!YFJP<!#!>DEFGFHFI!2QFDEQMUVED!bN!PEL!KFTJLFU!YFJP!

JN!KFUKOUFLEV!FSLED!LFGJPY!JPLM!FKKMOPL!FPI!VJNKMOPL!KFTJLFU!YFJPN!MD!MLQED!KMPKENNJMPN!JP!DENTEKL!MS!LQE!

KFTJLFU!YFJPN<!/QE!DEXFJPJPY!PEL!KFTJLFU!YFJP!JN!JPKUOVEV!JP!FNNENNFRUE!JPKMXE!FPV!NORcEKL!LM!LF[!FL!LQE!

FTTUJKFRUE!XFDYJPFU!LF[!DFLE!MS!LQE!>DEFGFHFI!2QFDEQMUVED<!

"R, G6(*&+:#+-!@%(#$%-*!"&%+>+?+4!)=+&%=/:$%&(!

/QE!LF[FLJMP!LDEFLXEPL!MP!LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!RI!>DEFGFHFI!2QFDEQMUVEDN!HJUU!VETEPV!MP!

HQELQED!LQE!>DEFGFHFI!2QFDEN!FDE!QEUV!MP!DEZEPOE!MD!KFTJLFU!FKKMOPL<!#ONLDFUJFP!DENJVEPL!>DEFGFHFI!

2QFDEQMUVEDN!HQM!LDFVE!JP!>DEFGFHFI!2QFDEN!FN!TFDL!MS!LQE!MDVJPFDI!KMODNE!MS!LQEJD!RONJPENN!HMOUV!

YEPEDFUUI!QMUV!LQEJD!>DEFGFHFI!2QFDEN!MP!DEZEPOE!FKKMOPL<!/QENE!>DEFGFHFI!2QFDEQMUVEDN!XFI!RE!

DE\OJDEV!LM!JPKUOVE!LQE!TDMSJL!FDJNJPY!SDMX!LQE!VJNTMNFU!MS!LQEJD!MDVJPFDI!>DEFGFHFI!2QFDEN!JP!LQEJD!



! )-!

FNNENNFRUE!JPKMXE<!$MPZEDNEUIA!F!UMNN!FDJNJPY!SDMX!LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!MP!DEZEPOE!FKKMOPL!

HMOUV!RE!FUUMHEV!FN!F!VEVOKLJMP!SDMX!FNNENNFRUE!JPKMXE<!BEPEDFUUIA!FUU!MLQED!#ONLDFUJFP!DENJVEPL!

>DEFGFHFI!2QFDEQMUVEDN!HJUU!QMUV!LQEJD!>DEFGFHFI!2QFDEN!MP!KFTJLFU!FKKMOPL<!/QENE!#ONLDFUJFP!DENJVEPL!

>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!KMPNJVED!LQE!JXTFKL!MS!#ONLDFUJFP!$B/!DOUEN!MP!LQE!VJNTMNFU!MS!LQEJD!

>DEFGFHFI!2QFDEN<!

#!>DEFGFHFI!2QFDEQMUVED!HJUU!FK\OJDE!3JPMLFOD!2QFDEN!MP!LQE!VFLE!LQE!5SSED!JN!FKKETLEV<!/QE!KMNL!RFNE!

MS!LQE!3JPMLFOD!2QFDEN!FK\OJDEV!OPVED!LQE!5SSED!NQMOUV!RE!VELEDXJPEV!HJLQ!DESEDEPKE!LM!LQE!XFDGEL!

ZFUOE!MS!3JPMLFOD!2QFDEN!MP!LQE!VFLE!MS!JNNOE!"LQFL!JNA!LQE!VFLE!MS!VJNTMNFU!MS!LQEJD!>DEFGFHFI!2QFDEN,<!

/QJN!JN!NORcEKL!LM!MRLFJPJPY!FKKENN!LM!NKDJT`SMD`NKDJT!DMUUMZED!DEUJES!VJNKONNEV!REUMHA!JP!HQJKQ!KFNE!LQE!KMNL!

RFNE!MS!LQE!3JPMLFOD!2QFDEN!HJUU!RE!VELEDXJPEV!HJLQ!DESEDEPKE!LM!LQE!KMNL!RFNE!MS!LQE!>DEFGFHFI!

2QFDEN<!

2ORcEKL!LM!LQE!FTTUJKFLJMP!MS!LQE!$B/!NKDJT`SMD`NKDJT!DMUUMZED!DEUJES!VJNKONNEV!REUMHA!FP!#ONLDFUJFP!

DENJVEPL!>DEFGFHFI!2QFDEQMUVED!HJUU!VEDJZE!F!KFTJLFU!YFJP!HQEDE!LQE!TDMKEEVN!DEKEJZEV!MP!VJNTMNFU!MS!

LQEJD!>DEFGFHFI!2QFDEN!E[KEEV!LQE!KMNL!RFNE<!/QE!KFTJLFU!TDMKEEVN!DEKEJZEV!MP!VJNTMNFU!MS!>DEFGFHFI!

2QFDEN!HJUU!RE!LQE!XFDGEL!ZFUOE!MS!LQE!3JPMLFOD!2QFDEN!LQE!>DEFGFHFI!2QFDEQMUVED!DEKEJZEV!OPVED!LQE!

5SSED<!#!>DEFGFHFI!2QFDEQMUVED!HJUU!XFGE!F!KFTJLFU!UMNN!MP!LQE!VJNTMNFU!MS!LQEJD!>DEFGFHFI!2QFDEN!

HQEDE!LQE!VJNTMNFU!TDMKEEVN!DEKEJZEV!FDE!UENN!LQFP!LQE!DEVOKEV!KMNL!RFNE!MS!LQE!>DEFGFHFI!2QFDEN!SMD!

$B/!TODTMNEN<!$FTJLFU!UMNNEN!KFP!MPUI!RE!ONEV!LM!MSSNEL!KODDEPL!IEFD!KFTJLFU!YFJPN!MD!KFDDJEV!SMDHFDV!LM!

MSSNEL!SOLODE!KFTJLFU!YFJPN<!/QEI!KFPPML!RE!ONEV!LM!DEVOKE!PMP!KFTJLFU!JPKMXE<!#PI!PEL!KFTJLFU!YFJP!"FSLED!

DEKMOTXEPL!MS!KFTJLFU!UMNNEN,!JN!JPKUOVEV!JP!LQE!>DEFGFHFI!2QFDEQMUVEDWN!FNNENNFRUE!JPKMXE<!/QE!

FTTUJKFRUE!LF[!TFIFRUE!MP!LQE!PEL!KFTJLFU!YFJP!HJUU!RE!VETEPVEPL!MP!LQE!LITE!MS!>DEFGFHFI!2QFDEQMUVED<!

#P!#ONLDFUJFP!DENJVEPL!JPVJZJVOFU!>DEFGFHFI!2QFDEQMUVED!HJUU!RE!LF[EV!FL!LQEJD!XFDYJPFU!LF[!DFLE!OT!LM!F!

XF[JXOX!MS!)-k!TUON!3EVJKFDE!UEZI!HQEDE!FTTUJKFRUE<!#P!#ONLDFUJFP!DENJVEPL!KMXTFPI!>DEFGFHFI!

2QFDEQMUVED!HJUU!RE!NORcEKL!LM!LF[!FL!LQE!KMDTMDFLE!DFLE!MS!*'k!MS!LF[FRUE!JPKMXE<!@QEDE!FP!#ONLDFUJFP!

DENJVEPL!>DEFGFHFI!2QFDEQMUVED!QFN!QEUV!LQE!>DEFGFHFI!2QFDE!FN!F!KFTJLFU!FNNEL!SMD!FL!UEFNL!&^!XMPLQN!

LQE!KFTJLFU!YFJP!XFI!RE!DEVOKEV!RI!LQE!YEPEDFU!$B/!VJNKMOPL!KMPKENNJMP!SMD!TFDLJKOUFD!LF[TFIEDN<!/QE!

VJNKMOPL!TEDKEPLFYE!SMD!JPVJZJVOFUN!FPV!LDONLN!JN!-'kA!FPV!SMD!KMXTUIJPY!NOTEDFPPOFLJMP!SOPVN!FPV!UJSE!

JPNODFPKE!KMXTFPJEN!JN!**k<!/QJN!XEFPN!LQFL!YEPEDFUUI!MPUI!-'k!"SMD!JPVJZJVOFUN!FPV!LDONLN,!FPV!+ak!"SMD!

KMXTUIJPY!NOTEDFPPOFLJMP!SOPVN,!MS!LQE!PEL!KFTJLFU!YFJP!JN!JPKUOVEV!JP!F!>DEFGFHFI!2QFDEQMUVEDWN!

FNNENNFRUE!JPKMXE!FSLED!LQE!MSSNEL!MS!FPI!KFTJLFU!UMNNEN<!$MDTMDFLE!>DEFGFHFI!2QFDEQMUVEDN!FDE!PML!

EUJYJRUE!SMD!LQE!YEPEDFU!$B/!VJNKMOPL!KMPKENNJMP<!

"K, N/-MG6(*&+:#+-!@%(#$%-*!)=+&%=/:$%&(!

@QEDE!PMP`#ONLDFUJFP!DENJVEPLN!QMUV!>DEFGFHFI!2QFDEN!MP!DEZEPOE!FKKMOPLA!LQE!TDMSJLN!MP!LQEJD!

VJNTMNFU!XFI!RE!DE\OJDEV!LM!RE!JPKUOVEV!JP!LQE!>DEFGFHFI!2QFDEQMUVEDWN!FNNENNFRUE!JPKMXE!SMD!

#ONLDFUJFP!LF[FLJMP!TODTMNEN<!/QJN!JN!NORcEKL!LM!LQE!FTTUJKFLJMP!MS!FPI!VMORUE!LF[FLJMP!LDEFLI!DEUJES!HQJKQ!

XFI!E[KUOVE!NOKQ!TDMSJLN!SDMX!#ONLDFUJFP!LF[FLJMP<!

BEPEDFUUIA!FUU!MLQED!PMP`#ONLDFUJFP!DENJVEPL!>DEFGFHFI!2QFDEQMUVEDN!HJUU!QMUV!LQEJD!>DEFGFHFI!2QFDEN!

MP!KFTJLFU!FKKMOPL<!/QENE!>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!KMPNJVED!LQE!JXTFKL!MS!#ONLDFUJFP!$B/!DOUEN!

MP!LQE!VJNTMNFU!MS!LQEJD!>DEFGFHFI!2QFDEN<!%MP`#ONLDFUJFP!DENJVEPL!NQFDEQMUVEDN!FDE!MPUI!NORcEKL!LM!

#ONLDFUJFP!$B/!HQEDE!LQMNE!NQFDEQMUVEDN!FDE!VJNTMNJPY!MS!NQFDEN!JP!FP!#ONLDFUJFP!KMXTFPI!HQEDE!LQEI!

QMUV!&'k!MD!XMDE!MS!LQE!KMXTFPI!FPV!LQE!KMXTFPI!TDEVMXJPFLEUI!QMUVN!JPLEDENLN!JP!UFPV!FPV!oMD!

XJPJPYA!\OFDDIJPY!MD!TDMNTEKLJPY!DJYQLN!HJLQJP!#ONLDFUJF<!/QJN!HJUU!FUNM!RE!NORcEKL!LM!FPI!VMORUE!LF[FLJMP!

LDEFLI!DEUJES<!%MP`#ONLDFUJFP!DENJVEPL!>DEFGFHFI!2QFDEQMUVEDN!HJUU!PEEV!LM!NEEG!NTEKJSJK!FVZJKE!JP!

DENTEKL!MS!LQEJD!TFDLJKOUFD!KJDKOXNLFPKEN!HJLQ!DENTEKL!LM!#ONLDFUJFP!$B/!MP!LQE!VJNTMNFU!MS!>DEFGFHFI!

2QFDEN!FL!LQE!LJXE!MS!FPI!VJNTMNFU<!

!
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1S!FN!F!DENOUL!MS!LQE!5SSEDA!3JPMLFOD!FK\OJDEN!FL!UEFNL!('k!MS!LQE!>DEFGFHFI!2QFDENA!$B/!NKDJT`SMD`NKDJT!

DMUUMZED!DEUJES!"6MUUMZED!6EUJES,!XFI!RE!FZFJUFRUE!LM!\OFUJSIJPY!>DEFGFHFI!2QFDEQMUVEDN!HQM!HMOUV!

MLQEDHJNE!DEFUJNE!F!KFTJLFU!YFJP!MP!LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!TODNOFPL!LM!LQE!5SSED<!6MUUMZED!

6EUJES!XFI!PML!RE!FZFJUFRUE!LM!PMP`#ONLDFUJFP!DENJVEPLN<!%MP`#ONLDFUJFP!DENJVEPL!>DEFGFHFI!

2QFDEQMUVEDN!NQMOUV!NEEG!NTEKJSJK!FVZJKE!JP!DEUFLJMP!LM!QMH!LQE!6MUUMZED!6EUJES!FTTUJEN!LM!LQEJD!NTEKJSJK!

KJDKOXNLFPKEN<!/QE!KMNL!RFNE!SMD!3JPMLFOD!2QFDEN!FK\OJDEV!OPVED!LQE!5SSED!FPV!NORcEKL!LM!6MUUMZED!

6EUJES!HJUU!YEPEDFUUI!RE!LQE!KMNL!RFNE!MS!LQE!MDJYJPFU!TFDKEU!MS!>DEFGFHFI!2QFDEN!VJNTMNEV!MS!OPVED!5SSED<!

6MUUMZED!6EUJES!HJUU!PML!RE!FZFJUFRUE!LM!>DEFGFHFI!2QFDEQMUVEDN!HQM!DEFUJNE!F!KFTJLFU!UMNN!SDMX!LQE!

VJNTMNFU!MS!>DEFGFHFI!2QFDEN<!@QEDE!6MUUMZED!6EUJES!JN!FZFJUFRUE!F!>DEFGFHFI!2QFDEQMUVED!KFP!EUEKL!LM!

EJLQED!MRLFJP!6MUUMZED!6EUJES!MD!DEKMYPJNE!LQE!KFTJLFU!YFJP<!#!>DEFGFHFI!2QFDEQMUVED!KFPPML!EUEKL!SMD!

6MUUMZED!6EUJES!LM!FTTUI!HQEDE!LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!YJZEN!DJNE!LM!F!KFTJLFU!UMNN<!1S!6MUUMZED!

6EUJES!JN!FZFJUFRUE!FPV!LQE!>DEFGFHFI!2QFDEQMUVED!EUEKLN!SMD!6MUUMZED!6EUJES!LM!FTTUIA!FPI!KFTJLFU!YFJP!

DEFUJNEV!RI!LQE!>DEFGFHFI!2QFDEQMUVED!SDMX!LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!HJUU!RE!VJNDEYFDVEV<!

1PNLEFVA!>DEFGFHFI!2QFDEQMUVEDN!EUEKLJPY!6MUUMZED!6EUJES!JP!DENTEKL!MS!LQEJD!>DEFGFHFI!2QFDEN!HJUU!

FK\OJDE!F!KMNL!RFNE!JP!LQE!DETUFKEXEPL!3JPMLFOD!2QFDEN!E\OFU!LM!JLN!KMNL!RFNE!JP!LQE!>DEFGFHFI!2QFDEN!

TDJMD!LM!VJNTMNFU<!1S!6MUUMZED!6EUJES!JN!FZFJUFRUE!FPV!F!>DEFGFHFI!2QFDEQMUVED!EUEKLN!SMD!JL!LM!FTTUIA!LQE!

>DEFGFHFI!2QFDEQMUVED!VMEN!PML!PEEV!LM!UMVYE!F!SMDXFU!EUEKLJMP!MD!MLQED!VMKOXEPL!HJLQ!LQE!#ONLDFUJFP!

/F[FLJMP!5SSJKE<!1PNLEFVA!LQE!JPKMXE!LF[!DELODP!MS!LQE!>DEFGFHFI!2QFDEQMUVED!PEEVN!LM!RE!KMXTUELEV!JP!

F!XFPPED!KMPNJNLEPL!HJLQ!LQE!6MUUMZED!6EUJES!REJPY!FZFJUFRUE<!/QE!ESSEKL!MS!KQMMNJPY!6MUUMZED!6EUJES!HJUU!

VETEPV!OTMP!LQE!TFDLJKOUFD!KJDKOXNLFPKEN!MS!EFKQ!>DEFGFHFI!2QFDEQMUVED!FPV!XFI!PML!REPESJL!FUU!

>DEFGFHFI!2QFDEQMUVEDN<!>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!NEEG!LQEJD!MHP!JPVETEPVEPL!LF[!FVZJKE!JP!

DEUFLJMP!LM!HQELQED!LM!KQMMNE!6MUUMZED!6EUJES<!

&'<* _)A!

#ONLDFUJFP!BMMVN!FPV!2EDZJKEN!/F[!"B2/,!NQMOUV!PML!FTTUI!LM!LQE!VJNTMNFU!MS!>DEFGFHFI!2QFDEN!RI!

>DEFGFHFI!2QFDEQMUVEDNA!LQE!JNNOE!MS!3JPMLFOD!2QFDENA!MD!FPI!NORNE\OEPL!VJNTMNFU!MS!3JPMLFOD!2QFDEN!

RI!3JPMLFOD!2QFDEQMUVEDN<!>DEFGFHFI!2QFDEQMUVEDN!HQM!FDE!DEYJNLEDEV!SMD!#ONLDFUJFP!B2/!TODTMNEN!XFI!

PML!RE!EPLJLUEV!LM!SOUU!JPTOL!LF[!KDEVJLN!SMD!FPI!B2/!JPKODDEV!MP!KMNLN!FNNMKJFLEV!HJLQ!FK\OJDJPY!MD!

VJNTMNJPY!MS!NQFDEN!JP!>DEFGFHFI!MD!3JPMLFOD<!>DEFGFHFI!2QFDEQMUVEDN!NQMOUV!NEEG!LQEJD!MHP!

JPVETEPVEPL!LF[!FVZJKE!JP!LQJN!DENTEKL<!

&'<) )*+,9!Q6*4!

%M!NLFXT!VOLI!HJUU!RE!TFIFRUE!RI!>DEFGFHFI!2QFDEQMUVEDN!MP!LQE!LDFPNSED!MS!>DEFGFHFI!2QFDEN!LM!

3JPMLFOD!MD!MP!LQE!JNNOE!MS!3JPMLFOD!2QFDEN!LM!>DEFGFHFI!2QFDEQMUVEDN<!



! )a!

&&< 1*=%&!5+*%&#+:!L-2/&,+*#/-!

&&<& L-2/&,+*#/-!=%:$!34!5#-/*+6&!

1PSMDXFLJMP!QEUV!RI!3JPMLFOD!FRMOL!>DEFGFHFI!JN!FN!VJNKUMNEV!JP!>DEFGFHFIWN!#2_!FPPMOPKEXEPLN<!

&&<^ V/*#-0!9/?%&!/2!5#-/*+6&!#-!"&%+>+?+4!

#N!FL!LQE!VFLE!JXXEVJFLEUI!RESMDE!LQJN!>JVVEDWN!2LFLEXEPL!JN!NEPL!LM!FUU!>DEFGFHFI!2QFDEQMUVEDNA!

3JPMLFOD!VMEN!PML!QFZE!FPI!ZMLJPY!TMHED!JP!>DEFGFHFI<!

&&<* @%:%E+-*!#-*%&%(*(!/2!5#-/*+6&!#-!"&%+>+?+4!)=+&%(!!

4ODNOFPL!LM!F!4DE`>JV!#KKETLFPKE!7EEV!XFVE!MP!&^!]OUI!^'&*!RELHEEP!3JPMLFOD!FPV!%MDJUNG!%JKGEU!

#ONLDFUJF!4LI!=LV!#$%!'a+!.a+!.'+!"N/&#:(>,A!3JPMLFOD!QMUVN!F!DEUEZFPL!JPLEDENL!JP!(+A-*+A'''!>DEFGFHFI!

2QFDEN!")+:%!)=+&%(,A!YJZJPY!JL!F!DEUEZFPL!JPLEDENL!JP!FTTDM[JXFLEUI!&.<.k!MS!FUU!>DEFGFHFI!2QFDEN<!!

3JPMLFOD!VMEN!PML!QFZE!F!DEUEZFPL!JPLEDENL!JP!FPI!MLQED!>DEFGFHFI!2QFDEN<!

%MDJUNG!QMUVN!F!LMLFU!MS!&'aAaa.A&.(!>DEFGFHFI!2QFDENA!HQJKQ!DETDENEPLN!FTTDM[JXFLEUI!^)<(k!MS!FUU!

>DEFGFHFI!2QFDEN<!

#!KMTI!MS!LQE!4DE`>JV!#KKETLFPKE!7EEV!HFN!DEUEFNEV!LM!#2_!MP!&-!]OUI!^'&*<!!/QE!GEI!LEDXN!MS!LQE!4DE`

>JV!#KKETLFPKE!7EEV!FDEh!

! 1SA!TDJMD!LM!&&!#OYONL!^'&*A!3JPMLFOD!TORUJKUI!FPPMOPKEN!F!LFGEMZED!RJV!FPV!XFGEN!LQE!

5SSED!TODNOFPL!LM!$QFTLED!+!MS!LQE!$MDTMDFLJMPN!#KL!LM!FK\OJDE!FUU!LQE!>DEFGFHFI!2QFDEN!MP!

LEDXN!PM!UENN!SFZMODFRUE!LM!LQE!QMUVEDN!MS!>DEFGFHFI!2QFDEN!LQFP!LQE!b#YDEEV!>JV!/EDXNW!

"LQFL!JN!LM!NFIh!

o 3JPMLFOD!MSSEDN!LM!EFKQ!>DEFGFHFI!2QFDEQMUVED!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!LEP!

"&',!>DEFGFHFI!2QFDEN!QEUVA!FPV!!

o LQE!MSSED!JN!NORcEKL!MPUI!LM!KMPVJLJMPN!LQFL!FDE!PM!UENN!SFZMODFRUE!LM!>DEFGFHFI!

2QFDEQMUVEDN!LQFP!LQE!7ESEFLJPY!$MPVJLJMPN,A!

%MDJUNG!OPVEDLFGEN!LM!FKKETL!3JPMLFODWN!5SSED!JP!DENTEKL!MS!LQE!2FUE!2QFDEN!RI!PM!UFLED!LQFP!

-<''TX!MP!LQE!VFLE!HQJKQ!JN!-!RONJPENN!VFIN!FSLED!KMXXEPKEXEPL!MS!LQE!5SSED!4EDJMV<!

! %MDJUNG!FYDEEN!PML!LM!E[EDKJNE!FPI!DJYQLN!JL!XFI!QFZE!LM!HJLQVDFH!JLN!FKKETLFPKE!MS!LQE!5SSED!

JP!DENTEKL!MS!LQE!2FUE!2QFDEN<!

! %MDJUNG!FYDEEN!LQFL!3JPMLFOD!JN!TEDXJLLEV!LM!ZFDI!LQE!LEDXN!FPV!KMPVJLJMPN!MS!LQE!5SSED!JP!

FKKMDVFPKE!HJLQ!LQE!$MDTMDFLJMPN!#KL!"TDMZJVEV!LQFL!LQE!ZFDJEV!LEDXN!FPV!KMPVJLJMPN!FDE!

PM!UENN!SFZMODFRUE!LM!>DEFGFHFI!2QFDEQMUVEDN!LQFP!LQE!7ESEFLJPY!$MPVJLJMPN,!FPV!NORcEKL!

LQEDELM!FPV!LM!LQE!$MDTMDFLJMPN!#KLA!3JPMLFOD!QFN!LQE!DJYQL!LM!VEUELEA!HFJZE!MD!ZFDI!FPI!

KMPVJLJMPN!JP!LQE!5SSEDA!VEKUFDE!LQE!5SSED!OPKMPVJLJMPFU!MD!E[LEPV!JL!FL!FPI!LJXE<!

! %MDJUNG!FKGPMHUEVYEN!LQFL!PEJLQED!3JPMLFOD!PMD!FPI!MS!JLN!#NNMKJFLEN!QFN!YJZEPA!MSSEDEV!LM!

YJZE!MD!FYDEEV!LM!YJZE!F!REPESJL!LM!%MDJUNG!HQJKQ!JN!PML!FZFJUFRUE!LM!FUU!>DEFGFHFI!

2QFDEQMUVEDN<!

! #L!FPI!LJXE!TDJMD!LM!%MDJUNG!FKKETLJPY!LQE!5SSEDA!%MDJUNG!XFI!LEDXJPFLE!JLN!MRUJYFLJMP!LM!

FKKETL!LQE!5SSED!JS!F!LQJDV!TFDLI!XFGEN!F!2OTEDJMD!/QJDV!4FDLI!5SSED!"FN!VESJPEV,!FPV!

3JPMLFOD!MD!FP!#NNMKJFLE!MS!3JPMLFOD!QFN!PML!HJLQJP!-!RONJPENN!VFIN!LQEDEFSLEDA!XFVE!MD!
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FPPMOPKEV!F!DEZJNEV!MSSED!TODNOFPL!LM!HQJKQ!LQE!KMPNJVEDFLJMP!MSSEDEV!E\OFUN!MD!E[KEEVN!

LQE!KMPNJVEDFLJMP!OPVED!LQE!2OTEDJMD!/QJDV!4FDLI!5SSED<!

#!2OTEDJMD!/QJDV!4FDLI!5SSED!JN!F!LFGEMZED!MSSED!SMD!FUU!>DEFGFHFI!2QFDEN!MD!F!XEDYED!

NKQEXE!MS!FDDFPYEXEPL!TODNOFPL!LM!4FDL!-<&!MS!LQE!$MDTMDFLJMPN!#KLA!HQJKQ!"FXMPY!MLQED!

LQJPYN,h!

o MSSEDN!KMPNJVEDFLJMP!HQJKQ!E[KEEVN!LQE!KMPNJVEDFLJMP!MSSEDEV!RI!3JPMLFODA!

o JN!DEKMXXEPVEV!RI!LQE!>MFDV!MS!>DEFGFHFI!JP!TDESEDEPKE!LM!3JPMLFODWN!5SSEDA!

o JN!EJLQED!OPKMPVJLJMPFU!MD!NORcEKL!MPUI!LM!KMPVJLJMPN!HQJKQ!FDE!PM!UENN!SFZMODFRUE!LM!

>DEFGFHFI!2QFDEQMUVEDN!LQFP!LQE!7ESEFLJPY!$MPVJLJMPN!HQJKQ!DEXFJP!MOLNLFPVJPY<!

&&<) N/!+.<6#(#*#/-!34!5#-/*+6&!/2!"&%+>+?+4!)=+&%(!$6&#-0!9&%E#/6(!2/6&!,/-*=(!

%M!>DEFGFHFI!2QFDEN!QFZE!REEP!TODKQFNEV!RI!MD!JNNOEV!LM!3JPMLFOD!JP!LQE!SMOD!XMPLQN!RESMDE!LQE!VFLE!

MS!LQJN!>JVVEDWN!2LFLEXEPL<!

&&<- N/!#-$6.#-0!3%-%2#*(!0#E%-!34!5#-/*+6&!$6&#-0!9&%E#/6(!2/6&!,/-*=(!

7ODJPY!LQE!SMOD!XMPLQN!RESMDE!LQE!VFLE!MS!UMVYEXEPL!MS!LQJN!>JVVEDWN!2LFLEXEPL!HJLQ!#21$A!PEJLQED!
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7ESEFLJPY!$MPVJLJMPN<!!/QE!FYDEEV!5SSED!$MPNJVEDFLJMP!JN!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!

LEP!"&',!>DEFGFHFI!2QFDEN<!

! "&%+>+?+4!*/!(699/&*!*=%!122%&K!!4DMZJVEV!3JPMLFOD!XFGEN!LQE!5SSED!FN!FYDEEVh!

o >DEFGFHFIWN!>MFDV!HJUU!OPFPJXMONUI!DEKMXXEPV!LQFL!JP!LQE!FRNEPKE!MS!F!2OTEDJMD!

4DMTMNFU!SMD!>DEFGFHFIA!>DEFGFHFI!2QFDEQMUVEDN!FKKETL!LQE!5SSEDi!

o EFKQ!XEXRED!MS!>DEFGFHFIWN!>MFDV!HJUU!FKKETLA!MD!TDMKODE!LQE!FKKETLFPKE!MSA!LQE!

5SSED!JP!DENTEKL!MS!LQE!>DEFGFHFI!2QFDEN!LQFL!LQEI!QMUV!MD!JP!HQJKQ!LQEI!MLQEDHJNE!

QFZE!F!6EUEZFPL!1PLEDENLi!

o EFKQ!XEXRED!MS!>DEFGFHFIWN!>MFDV!HJUU!TORUJKUI!NLFLE!LQEJD!JPLEPLJMP!LM!FKKETLA!MD!

TDMKODE!LQE!FKKETLFPKE!MSA!LQE!5SSED!JP!DENTEKL!MS!FUU!MS!LQE!>DEFGFHFI!2QFDEN!LQFL!

LQEI!QMUV!MD!JP!HQJKQ!LQEI!MLQEDHJNE!QFZE!F!6EUEZFPL!1PLEDENL!JP!LQE!FRNEPKE!MS!F!

2OTEDJMD!4DMTMNFU!SMD!>DEFGFHFIi!FPV!

o JP!LQE!FRNEPKE!MS!F!2OTEDJMD!4DMTMNFU!SMD!>DEFGFHFIA!>DEFGFHFI!HJUU!NOTTMDL!LQE!

>JV!FPV!TFDLJKJTFLE!JP!ESSMDLN!DEFNMPFRUI!DE\OJDEV!RI!3JPMLFOD!LM!TDMXMLE!LQE!

XEDJLN!MS!LQE!>JVA!JPKUOVJPY!XEELJPY!HJLQ!GEI!>DEFGFHFI!2QFDEQMUVEDNA!FPFUINLNA!

XFPFYEXEPLA!TDENN!FPV!MLQED!TFDLJEN!XOLOFUUI!FYDEEV!JS!DE\OENLEV!LM!VM!NM!RI!



! -*!

3JPMLFODA!ROL!MPUI!LM!LQE!E[LEPL!LQFL!>DEFGFHFIWN!>MFDV!MD!LQE!DEUEZFPL!VJDEKLMD!

KMPNJVEDN!LQFL!LQEI!XFI!VM!NM!HJLQMOL!RDEFKQJPY!MD!REJPY!DEFNMPFRUI!UJGEUI!LM!

RDEFKQ!LQEJD!UEYFU!MD!SJVOKJFDI!VOLJEN<!

• >DEFGFHFI!QFN!FUNM!FYDEEVh!

o PML!LM!VM!"MD!MXJL!LM!VM,!FPILQJPY!HQJKQ!HJUUA!MD!JN!DEFNMPFRUI!UJGEUI!LMA!DENOUL!JP!FPI!

MS!LQE!7ESEFLJPY!$MPVJLJMPN!REJPY!RDEFKQEV!E[KETL!HQEDE!PML!VMJPY!NM!"MD!VMJPY!NM,!

HMOUV!MD!JN!DEFNMPFRUI!UJGEUI!LM!KMPNLJLOLE!F!RDEFKQ!MS!LQE!UEYFU!MD!SJVOKJFDI!VOLJEN!MS!

LQE!>DEFGFHFI!7JDEKLMDNi!

o PML!LM!NMUJKJL!FPI!$MXTELJPY!4DMTMNFUi!

o PML!LM!PEYMLJFLE!MD!VJNKONN!FPI!$MXTELJPY!4DMTMNFUA!TDMZJVEV!LQFL!>DEFGFHFI!JN!PML!

DE\OJDEV!LM!KMXTUI!HJLQ!LQJN!MRUJYFLJMP!JS!JL!HMOUV!MD!JN!DEFNMPFRUI!UJGEUI!LM!

KMPNLJLOLEA!JP!LQE!MTJPJMP!MS!>DEFGFHFIWN!>MFDVA!F!RDEFKQ!MS!FPI!MS!LQE!UEYFU!MD!

SJVOKJFDI!VOLJEN!MS!LQE!>DEFGFHFI!7JDEKLMDNi!

o JS!JL!DEKEJZEN!F!TDMTMNFU!JP!DEUFLJMP!LM!F!RMPF!SJVE!2OTEDJMD!4DMTMNFUA!JL!XONL!PMLJSI!

3JPMLFOD!MS!LQFL!SFKL!FPV!FYDEEN!LQFL!JL!HJUU!PMLA!OPLJU!LQE!EPV!MS!LQE!SJSLQ!>ONJPENN!

7FI!SMUUMHJPY!DEKEJTL!MS!NOKQ!PMLJKE!RI!3JPMLFODA!EPLED!JPLM!FPI!UEYFUUI!RJPVJPY!

FYDEEXEPL!HJLQ!DENTEKL!LM!LQE!2OTEDJMD!4DMTMNFU<!!3JPMLFOD!HJUU!QFZE!LQE!DJYQL!"FL!

FPI!LJXE!OPLJU!LQE!EPV!MS!LQE!SJSLQ!>ONJPENN!7FI!SMUUMHJPY!DEKEJTL!MS!LQE!PMLJKE,!LM!

MSSED!LM!FXEPV!LQE!LEDXN!MS!LQE!>JV!MD!TDMTMNE!FPI!MLQED!LDFPNFKLJMPA!HQJKQ!LQE!

>DEFGFHFI!>MFDV!XONL!DEZJEH!JP!YMMV!SFJLQA!NORcEKL!LM!JLN!SJVOKJFDI!FPV!NLFLOLMDI!

VOLJEN<!

• 9FKQ!TFDLI!QFN!FYDEEV!LM!TDMXTLUI!PMLJSI!LQE!MLQED!JP!HDJLJPY!MS!FPI!RMPF!SJVE!

$MXTELJPY!4DMTMNFU!"HQELQED!OPNMUJKJLEV!MD!MLQEDHJNE,A!MD!FPI!DE\OENL!SMD!

JPSMDXFLJMP!DEUFLJPY!LM!JLA!HQJKQ!JL!QFN!DEFNMPFRUE!YDMOPVN!LM!NONTEKL!XFI!DEUFLE!LM!

F!KODDEPL!MD!SOLODE!$MXTELJPY!4DMTMNFU<!

! 56*6+:!%8.=+-0%!/2!#-2/&,+*#/-K!!/QE!>JV!1XTUEXEPLFLJMP!#YDEEXEPL!TDMZJVEN!SMD!

>DEFGFHFI!FPV!3JPMLFOD!LM!E[KQFPYE!JPSMDXFLJMP!DE\OJDEV!LM!LQE!E[LEPL!DEFNMPFRUI!

DE\OJDEV!JP!KMPPEKLJMP!HJLQ!LQE!>JV!"NORcEKL!LM!KMPSJVEPLJFUJLI!MRUJYFLJMPN,<!

! J/-$6.*!/2!36(#-%((K!!8PLJU!LQE!EPV!MS!LQE!5SSED!4EDJMV!EFKQ!MS!>DEFGFHFI!FPV!3JPMLFOD!

XONL!KMPVOKL!JLN!RONJPENN!JP!FKKMDVFPKE!HJLQ!PMDXFU!FPV!TDOVEPL!TDFKLJKE!FPV!JP!LQE!

MDVJPFDI!KMODNE<!

! J/,9%-(+*#-0!G,/6-*K!!9FKQ!TFDLI!QFN!FYDEEV!LM!TFI!LQE!MLQED!TFDLI!F!KMXTEPNFLJPY!

FXMOPL!MS!e+'A'''!"TUON!FPI!B2/!TFIFRUE,!JP!KEDLFJP!KJDKOXNLFPKEN!JPKUOVJPY!HQEDEh!

o LQE!SJDNL!XEPLJMPEV!TFDLI!FKKETLN!MD!EPLEDN!JPLM!MD!MSSEDN!LM!FKKETL!MD!EPLED!JPLMA!

FPI!FYDEEXEPLA!FDDFPYEXEPL!MD!OPVEDNLFPVJPY!DEYFDVJPY!F!$MXTELJPY!4DMTMNFUi!MD!

o LQE!RMFDV!MD!FPI!VJDEKLMD!MS!LQE!SJDNL!XEPLJMPEV!TFDLI!FTTDMZEN!MD!DEKMXXEPVN!MD!

XFGEN!FP!FPPMOPKEXEPL!JP!NOTTMDL!MS!F!$MXTELJPY!4DMTMNFU!MD!FPPMOPKEN!FP!

JPLEPLJMP!LM!VM!FPI!MS!LQENE!FKLNi!FPV!

>DEFGFHFI!QFN!FUNM!FYDEEV!LM!TFI!LQE!KMXTEPNFLJPY!FXMOPL!LM!3JPMLFOD!JS!LQE!>MFDV!MS!

>DEFGFHFI!MD!FPI!MS!JLN!VJDEKLMDN!VMEN!PML!DEKMXXEPV!LQE!5SSED!MD!HJLQVDFHN!MD!

FVZEDNEUI!XMVJSJEN!FP!EFDUJED!DEKMXXEPVFLJMP!MD!JS!>DEFGFHFI!MD!FPI!MS!JLN!VJDEKLMDN!VMEN!

"MD!MXJLN!LM!VM,!FPILQJPY!HQJKQ!DENOULN!JP!FPI!MS!LQE!7ESEFLJPY!$MPVJLJMPN!REJPY!RDEFKQEV!



! -)!

FPV!3JPMLFOD!VMEN!PML!VEKUFDE!LQE!5SSED!SDEE!MS!LQE!RDEFKQEV!KMPVJLJMP!"HQJKQ!JL!JN!OPVED!

PM!MRUJYFLJMP!LM!VM,A!NORcEKL!JP!FUU!KFNEN!LM!KEDLFJP!E[KETLJMPN!FPV!TDMZJVEV!LQFL!PEJLQED!

TFDLI!JN!DE\OJDEV!LM!KMXTUI!HJLQ!LQJN!MRUJYFLJMP!JS!JL!HMOUV!MD!JN!DEFNMPFRUI!UJGEUI!LM!

KMPNLJLOLEA!JP!LQE!MTJPJMP!MS!LQFL!TFDLIWN!RMFDVA!F!RDEFKQ!MS!FPI!MS!LQE!UEYFU!MD!SJVOKJFDI!

VOLJEN!MS!LQE!VJDEKLMDN!MS!LQFL!TFDLI<!

! "&%+>+?+4!"6$0%*K!!>DEFGFHFI!QFN!FYDEEV!LQFLA!VODJPY!LQE!TEDJMV!KMZEDEV!RI!JLN!ROVYEL!

SMD!LQE!TEDJMV!&-!]OUI!^'&*!LM!*&!5KLMRED!^'&*A!JL!XONL!PML!VEZJFLE!SDMXA!FXEPV!MD!ZFDI!

LQFL!ROVYEL!RI!FP!FXMOPL!JP!E[KENN!MS!&'k!HJLQMOL!3JPMLFODWN!TDJMD!HDJLLEP!KMPNEPL!"PML!

LM!RE!OPDEFNMPFRUI!HJLQQEUV!MD!VEUFIEV,<!

! A+&0%*!19*#/-(K!!2ORcEKL!LM!LQE!YDFPLJPY!MS!FPI!PEKENNFDI!#2_!HFJZED!FPV!TDJMD!LM!LQE!

5SSED!REKMXJPY!OPKMPVJLJMPFUA!>DEFGFHFI!JN!DE\OJDEV!LM!XFGE!FP!MSSED!LM!KFPKEU!FUU!MS!LQE!

>DEFGFHFI!5TLJMPN!SMD!KMPNJVEDFLJMP!PM!XMDE!LQFP!FP!FYDEEV!FXMOPLA!HJLQ!KFPKEUUFLJMP!

LM!RE!KMXTUELEV!RESMDE!LQE!EPV!MS!LQE!5SSED!4EDJMV<!!0MUVEDN!MS!>DEFGFHFI!5TLJMPN!XFI!

QMHEZED!E[EDKJNE!LQEJD!>DEFGFHFI!5TLJMPN!RESMDE!LQE!EPV!MS!LQE!5SSED!4EDJMV!FPV!MRLFJP!

>DEFGFHFI!2QFDENA!SMD!HQJKQ!LQEI!XFI!MD!XFI!PML!FKKETL!LQE!5SSED!FN!LQEI!VEKJVE<!

! "/+&$!G99/#-*,%-*(K!!1S!LQE!>JV!REKMXEN!OPKMPVJLJMPFUA!3JPMLFOD!HJUU!QFZE!LQE!DJYQL!LM!

PMXJPFLE!JLN!VJDEKLMDN!FN!FVVJLJMPFU!VJDEKLMDN!LM!LQE!>DEFGFHFI!>MFDV!HJLQ!FUU!ROL!MPE!MS!

>DEFGFHFIWN!KODDEPL!VJDEKLMDN!DENJYPJPYA!FPV!>DEFGFHFI!HJUU!QFZE!LQE!DJYQL!LM!PMXJPFLE!

MPE!MS!JLN!VJDEKLMDN!FN!FP!FVVJLJMPFU!VJDEKLMD!LM!LQE!3JPMLFOD!>MFDV<!

! 7,9:/4%%(K!!1S!LQE!>JV!REKMXEN!OPKMPVJLJMPFUA!>DEFGFHFI!XONL!JP!DENTEKL!MS!EFKQ!

>DEFGFHFI!EXTUMIEE!LEDXJPFLE!LQE!EXTUMIXEPL!MS!LQE!EXTUMIEE!FPV!TFI!LQEX!FUU!

TFIXEPLN!LM!HQJKQ!LQEI!FDE!EPLJLUEV!MD!XFGE!FPI!TMNJLJMP!QEUV!RI!LQE!EXTUMIEE!

DEVOPVFPL!FPV!TFI!LQEX!FUU!DEVOPVFPKI!FPV!MLQED!TFIXEPLN!LM!HQJKQ!LQEI!FDE!EPLJLUEV<!!

>DEFGFHFI!FUNM!FKGPMHUEVYEN!FPV!FYDEEN!LQFLA!JS!LQE!>JV!REKMXEN!OPKMPVJLJMPFUA!JL!HJUU!

EPV!CJKLMD!6FcFNMMDJFDWN!EXTUMIXEPL!FN!>DEFGFHFI!XFPFYJPY!VJDEKLMD!RI!JXXEVJFLEUI!

YJZJPY!LQDEE!XMPLQNW!HDJLLEP!PMLJKE!TODNOFPL!LM!QJN!E[EKOLJZE!NEDZJKE!FYDEEXEPL!VFLEV!

-!]OPE!^'&^!HJLQ!>DEFGFHFI!FPVA!FL!LQE!EPV!MS!LQE!LQDEE!XMPLQ!PMLJKE!TEDJMVA!JL!HJUU!TFI!

QJX!F!DEVOPVFPKI!TFIXEPL!MS!e&*aA-''!"JPKUOVJPY!NOTEDFPPOFLJMP,!FPV!FPI!FPPOFU!UEFZE!

FPV!MLQED!EPLJLUEXEPLN!LQEP!FKKDOEV!OPVED!QJN!E[EKOLJZE!NEDZJKE!FYDEEXEPL<!

&&<&- N/!%(.+:+*#/-!+0&%%,%-*(!

%EJLQED!3JPMLFOD!PMD!FPI!#NNMKJFLE!MS!3JPMLFOD!QFN!EPLEDEV!JPLM!FPI!ENKFUFLJMP!FYDEEXEPL!JP!DENTEKL!

MS!>DEFGFHFI!2QFDEN!LQFL!JN!TDMQJRJLEV!RI!NEKLJMP!+^^!MS!LQE!$MDTMDFLJMPN!#KL<!

&&<&+ 7+&:4!Q%(9+*.=!

/QE!7JDEKLMDN!MS!>DEFGFHFI!QFZE!FYDEEV!LQFL!3JPMLFOD!XFI!NEPV!LQE!>JVVEDWN!2LFLEXEPL!LM!>DEFGFHFI!

2QFDEQMUVEDN!EFDUJED!LQFP!HMOUV!MLQEDHJNE!RE!TEDXJLLEV!OPVED!LQE!$MDTMDFLJMPN!#KL!TDMZJVEV!LQFL!

3JPMLFOD!KMPLEXTMDFPEMONUI!NEPVN!LQE!/FDYELWN!2LFLEXEPL!LM!>DEFGFHFI!2QFDEQMUVEDNA!NORcEKL!LM!

>DEFGFHFI!UMVYJPY!LQE!/FDYELWN!2LFLEXEPL!HJLQ!#21$!FPV!#2_!MP!MD!RI!^!#OYONL!^'&*!FPV!TDMZJVJPY!JL!

KMPLEXTMDFPEMONUI!LM!3JPMLFOD<!

&&<&a N/!/*=%&!,+*%&#+:!#-2/&,+*#/-!

9[KETL!FN!NEL!MOL!JP!LQJN!VMKOXEPLA!LQEDE!JN!PM!MLQED!JPSMDXFLJMP!XFLEDJFU!LM!LQE!XFGJPY!MS!F!VEKJNJMP!RI!

>DEFGFHFI!2QFDEQMUVEDN!HQELQED!MD!PML!LM!FKKETL!LQE!5SSED!LQFL!VMEN!PML!DEUFLE!LM!LQE!ZFUOE!MS!LQE!

3JPMLFOD!2QFDEN!MSSEDEV!FN!LQE!5SSED!$MPNJVEDFLJMP!OPVED!LQE!5SSED!LQFL!JN!GPMHP!LM!3JPMLFOD!FPV!QFN!

PML!TDEZJMONUI!REEP!VJNKUMNEV!LM!LQE!QMUVEDN!MS!>DEFGFHFI!2QFDEN<!



! --!

&^< H/&,+:!A%&,(!12!A=%!122%&!

&^<& A=%!122%&!

"F, 3JPMLFOD!MSSEDN!LM!FK\OJDE!FUU!MS!IMOD!>DEFGFHFI!2QFDENA!JPKUOVJPY!FPI!>DEFGFHFI!2QFDEN!HQJKQ!

REKMXE!DEYJNLEDEV!JP!IMOD!PFXE!JP!LQE!DEYJNLED!MS!NQFDEQMUVEDN!MS!>DEFGFHFI!VODJPY!LQE!TEDJMV!

SDMX!LQE!6EYJNLED!7FLE!LM!LQE!EPV!MS!LQE!5SSED!4EDJMV!VOE!LM!LQE!KMPZEDNJMP!MSA!MD!E[EDKJNE!MS!

DJYQLN!FLLFKQEV!LMA!MLQED!NEKODJLJEN!KMPZEDLJRUE!JPLM!>DEFGFHFI!2QFDEN!HQJKQ!FDE!MP!JNNOE!MP!LQE!

6EYJNLED!7FLEA!SMD!LQE!5SSED!$MPNJVEDFLJMP!MP!LQE!LEDXN!FPV!NORcEKL!LM!LQE!5SSED!$MPVJLJMPN<!!!

"R, 3JPMLFOD!HJUU!RE!EPLJLUEV!LM!FUU!6JYQLN!LQFL!FKKDOE!FSLED!LQE!#PPMOPKEXEPL!7FLE!LM!>DEFGFHFI!

2QFDEN!JL!FK\OJDEN!OPVED!LQE!5SSED<!!1S!FPI!6JYQLN!FDE!DEKEJZEV!RI!IMO!FPV!NOKQ!VMKOXEPLN!FN!XFI!

RE!PEKENNFDI!LM!ZENL!LJLUE!LM!LQMNE!6JYQLN!JP!3JPMLFOD!FDE!PML!TFNNEV!MP!LM!3JPMLFODA!MD!LQE!

REPESJL!MS!LQMNE!6JYQLN!JN!PML!TFNNEV!MP!LM!3JPMLFODA!3JPMLFOD!XFI!DEVOKE!LQE!5SSED!

$MPNJVEDFLJMP!TFIFRUE!LM!IMO!OPVED!LQE!5SSED!RI!LQE!FXMOPL!"MD!ZFUOEA!FN!DEFNMPFRUI!FNNENNEV!

RI!3JPMLFOD!MDA!JS!LQEDE!JN!F!VJNTOLEA!RI!LQE!$QFJDXFP!MS!#2_!MD!QJN!PMXJPEE,!MS!LQMNE!6JYQLN<!

"K, /QE!5SSED!E[LEPVN!LM!FPI!TEDNMP!HQM!REKMXEN!DEYJNLEDEV!FN!LQE!QMUVED!MS!FPI!MS!IMOD!

>DEFGFHFI!2QFDEN!VODJPY!LQE!TEDJMV!SDMX!LQE!6EYJNLED!7FLE!LM!LQE!EPV!MS!LQE!5SSED!4EDJMV<!

"V, >I!FKKETLJPY!LQE!5SSEDA!IMO!OPVEDLFGE!LM!LDFPNSED!LM!3JPMLFOD!PML!MPUI!LQE!>DEFGFHFI!2QFDEN!LM!

HQJKQ!LQE!5SSED!DEUFLEN!ROL!FUNM!FUU!LQE!6JYQLN!FLLFKQEV!LM!LQMNE!>DEFGFHFI!2QFDEN<!

"E, /QE!5SSED!JN!VFLEV!.!#OYONL!^'&*<!

&^<^ 122%&!J/-(#$%&+*#/-!

"F, ;MO!HJUU!DEKEJZE!LQE!5SSED!$MPNJVEDFLJMP!JS!IMO!FKKETL!LQE!5SSED!FPV!FUU!MS!LQE!7ESEFLJPY!

$MPVJLJMPN!FDE!NFLJNSJEV!MD!HFJZEV<!

"R, 2ORcEKL!LM!NEKLJMPN!&^<.!FPV!&^<&'A!LQE!5SSED!$MPNJVEDFLJMP!JN!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!

LEP!"&',!>DEFGFHFI!2QFDEN!QEUV!"NORcEKL!LM!DMOPVJPY!MS!SDFKLJMPFU!EPLJLUEXEPLN,<!

"K, 1S!IMO!REKMXE!EPLJLUEV!LM!F!SDFKLJMP!MS!MPE!3JPMLFOD!2QFDE!JP!DENTEKL!MS!FPI!NJPYUE!$0922!

0MUVJPY!MD!1NNOED!2TMPNMDEV!0MUVJPY!MS!>DEFGFHFI!2QFDEN!JP!IMOD!PFXEA!LQFL!SDFKLJMP!HJUU!RE!

VJNDEYFDVEV!FPV!HJUU!RE!DMOPVEV!VMHP!LM!LQE!PEFDENL!HQMUE!3JPMLFOD!2QFDE<!

"V, 3JPMLFOD!2QFDEN!LM!RE!JNNOEV!OPVED!LQE!5SSED!HJUU!DFPG!E\OFUUI!JP!FUU!DENTEKLN!HJLQ!E[JNLJPY!

3JPMLFOD!2QFDEN!MP!JNNOE!FL!LQE!6EYJNLED!7FLE<!

&^<* 122%&!P%&#/$!

/QE!5SSED!HJUUA!OPUENN!HJLQVDFHPA!DEXFJP!MTEP!SMD!FKKETLFPKE!VODJPY!LQE!TEDJMV!KMXXEPKJPY!MP!LQE!

VFLE!MS!LQE!5SSEDA!REJPY!.!#OYONL!^'&*!FPV!EPVJPY!FL!-<''TX!"4EDLQ!LJXE,!MP!LQE!UFLED!MSh!

"F, &&!2ETLEXRED!^'&*i!MD!

"R, FPI!VFLE!LM!HQJKQ!LQE!5SSED!4EDJMV!JN!E[LEPVEV!JP!FKKMDVFPKE!HJLQ!LQE!$MDTMDFLJMPN!#KL<!

&^<) 122#.#+:!<6/*+*#/-!/2!5#-/*+6&!)=+&%(!

"F, 3JPMLFOD!QFN!REEP!FVXJLLEV!LM!LQE!MSSJKJFU!UJNL!MS!#2_!FPV!3JPMLFOD!2QFDEN!FDE!LDFVEV!MP!#2_<!!

3JPMLFOD!2QFDEN!MS!LQE!NFXE!KUFNN!FN!LQMNE!LM!RE!JNNOEV!OPVED!LQE!5SSED!QFZE!REEP!YDFPLEV!

MSSJKJFU!\OMLFLJMP!RI!#2_<!



! -+!

"R, #P!FTTUJKFLJMP!HJUU!RE!XFVE!LM!#2_!HJLQJP!NEZEP!VFIN!FSLED!LQE!NLFDL!MS!LQE!>JV!4EDJMV!SMD!LQE!

YDFPLJPY!MS!MSSJKJFU!\OMLFLJMP!MS!LQE!3JPMLFOD!2QFDEN!LM!RE!JNNOEV!FN!5SSED!$MPNJVEDFLJMP<!!1P!

FKKMDVFPKE!HJLQ!NEKLJMP!+^-"*,!MS!LQE!$MDTMDFLJMPN!#KLA!LQE!5SSED!JN!NORcEKL!LM!F!KMPVJLJMP!LQFL!

FTTUJKFLJMP!SMD!FVXJNNJMP!LM!\OMLFLJMP!MS!LQE!3JPMLFOD!2QFDEN!JNNOEV!OPVED!LQE!5SSED!JN!XFVE!

HJLQJP!NEZEP!VFIN!FSLED!LQE!NLFDL!MS!LQE!>JV!4EDJMV!FPV!TEDXJNNJMP!SMD!FVXJNNJMP!LM!\OMLFLJMP!

REJPY!YDFPLEV!PM!UFLED!LQFP!NEZEP!VFIN!FSLED!LQE!EPV!MS!LQE!5SSED!4EDJMV<!!/QJN!KMPVJLJMP!XFI!PML!

RE!HFJZEV<!

&^<- P%&(/-(!*/!?=/,!*=%!122%&!#(!,+$%!

122%&%%(!

"F, #P!5SSED!JP!LQJN!SMDX!FPV!REFDJPY!LQE!NFXE!VFLE!JN!REJPY!XFVE!LMh!

"J, EFKQ!QMUVED!MS!>DEFGFHFI!2QFDEN!DEYJNLEDEV!JP!>DEFGFHFIWN!DEYJNLED!MS!>DEFGFHFI!

2QFDEQMUVEDN!FN!FL!LQE!6EYJNLED!7FLEi!FPV!

"JJ, FPI!TEDNMP!HQM!REKMXEN!DEYJNLEDEV!MD!EPLJLUEV!LM!RE!DEYJNLEDEV!FN!LQE!QMUVED!MS!

>DEFGFHFI!2QFDEN!VODJPY!LQE!TEDJMV!SDMX!LQE!6EYJNLED!7FLE!LM!LQE!EPV!MS!LQE!5SSED!

4EDJMV!VOE!LM!LQE!KMPZEDNJMP!MS!MD!E[EDKJNE!MS!DJYQLN!FLLFKQEV!LM!MLQED!NEKODJLJEN!

KMPZEDLJRUE!JPLM!>DEFGFHFI!2QFDEN!HQJKQ!FDE!MP!!JNNOE!MP!LQE!6EYJNLED!7FLE<!!

"R, 1S!FL!LQE!LJXE!LQE!5SSED!JN!XFVE!LM!IMOA!MD!FL!FPI!LJXE!VODJPY!LQE!TEDJMV!SDMX!LQE!6EYJNLED!7FLE!

LM!LQE!EPV!MS!LQE!5SSED!4EDJMV!FPV!RESMDE!IMO!FKKETL!LQE!5SSEDA!FPMLQED!TEDNMP!JNA!MD!JN!EPLJLUEV!

LM!REA!DEYJNLEDEV!FN!LQE!QMUVED!MS!NMXE!MD!FUU!MS!IMOD!>DEFGFHFI!2QFDEN!LM!HQJKQ!LQE!5SSED!

DEUFLEN!"A&+-(2%&&%$!)=+&%(,A!LQEPh!

"J, F!KMDDENTMPVJPY!5SSED!HJUU!RE!VEEXEV!LM!QFZE!REEP!XFVE!LM!LQFL!MLQED!TEDNMP!JP!

DENTEKL!MS!LQE!/DFPNSEDDEV!2QFDENi!

"JJ, F!KMDDENTMPVJPY!5SSED!HJUU!RE!VEEXEV!LM!QFZE!REEP!XFVE!LM!IMO!JP!DENTEKL!MS!IMOD!

>DEFGFHFI!2QFDEN!MLQED!LQFP!LQE!/DFPNSEDDEV!2QFDENi!FPV!

"JJJ, LQE!5SSED!JN!VEEXEV!LM!QFZE!REEP!HJLQVDFHP!JXXEVJFLEUI!FSLED!XFGJPY!NOKQ!

KMDDENTMPVJPY!MSSEDN<!

A&6(*%%(!+-$!-/,#-%%(!

"K, 1S!IMO!FDE!F!LDONLEE!MD!PMXJPEE!SMD!NEZEDFU!TEDNMPN!JP!DENTEKL!MS!NETFDFLE!TFDKEUN!MS!>DEFGFHFI!

2QFDENA!NEKLJMP!+-*>!MS!LQE!$MDTMDFLJMPN!#KL!VEEXN!LQE!5SSED!LM!QFZE!REEP!XFVE!LM!IMO!JP!

DENTEKL!MS!EFKQ!NETFDFLE!FPV!VJNLJPKL!TFDKEU<!

"V, /M!ZFUJVUI!FKKETL!LQE!5SSED!SMD!FPI!MS!LQMNE!NETFDFLE!FPV!VJNLJPKL!TFDKEUNA!IMO!XONLh!

"J, JS!LQE!TFDKEU!KMPNJNLN!MS!>DEFGFHFI!2QFDEN!QEUV!JP!FP!1NNOED!2TMPNMDEV!0MUVJPYA!XFGE!

TQMLMKMTJEN!MS!IMOD!MDJYJPFU!#KKETLFPKE!?MDXA!HDJLE!LQE!POXRED!MS!EFKQ!VJNLJPKL!TFDKEU!

MP!F!NETFDFLE!?MDX!FPV!NJYP!EFKQ!NETFDFLE!?MDXi!FPV!

"JJ, JS!LQE!TFDKEU!KMPNJNLN!MS!>DEFGFHFI!2QFDEN!QEUV!JP!F!$0922!0MUVJPYA!JPJLJFLE!FKKETLFPKE!JP!

FKKMDVFPKE!HJLQ!6OUE!&)<&)!MS!LQE!#2_!2ELLUEXEPL!5TEDFLJPY!6OUENA!

JP!EFKQ!KFNE!NTEKJSIJPY!LQFL!LQE!>DEFGFHFI!2QFDEN!JP!DENTEKL!MS!HQJKQ!IMO!FDE!FKKETLJPY!

FDE!F!NETFDFLE!FPV!VJNLJPKL!TFDKEU!FPV!LQE!POXRED!MS!>DEFGFHFI!2QFDEN!JP!LQE!NETFDFLE!

FPV!VJNLJPKL!TFDKEU!LM!HQJKQ!LQE!FKKETLFPKE!DEUFLEN<!



! -a!

"E, ;MO!XFI!FL!LQE!MPE!LJXE!FKKETL!LQE!5SSED!JP!DENTEKL!MS!LHM!MD!XMDE!NOKQ!NETFDFLE!FPV!VJNLJPKL!

TFDKEUN!FN!JS!LQEI!HEDE!F!NJPYUE!TFDKEU<!

"S, 1S!NEKLJMPN!&^<-"K,!LM!&^<-"E,!FTTUI!LM!IMOA!TUEFNE!KMPLFKL!LQE!3JPMLFOD!5SSED!1PSMDXFLJMP!=JPE!MP!

&*''!*'.!-(.!SDMX!HJLQJP!#ONLDFUJF!MD!j+&!^!('^^!a.'^!SDMX!MOLNJVE!#ONLDFUJF!SMD!NOKQ!

FVVJLJMPFU!KMTJEN!MS!LQJN!VMKOXEPL!MD!LQE!#KKETLFPKE!?MDX!FN!FDE!PEKENNFDI<!

&^<+ b/?!*/!+..%9*!*=%!122%&!

_%-%&+:!

"F, 2ORcEKL!LM!NEKLJMPN!&^<-"K,!LM!&^<-"S,!FPV!&^<+"c,A!IMO!XFI!MPUI!FKKETL!LQE!5SSED!JP!DENTEKL!MS!FUU!

MS!IMOD!>DEFGFHFI!2QFDEN<!

"R, ;MO!XFI!FKKETL!LQE!5SSED!FL!FPI!LJXE!VODJPY!LQE!5SSED!4EDJMV<!

L((6%&!)9/-(/&%$!b/:$#-0(!

"K, 1S!FPI!MS!IMOD!>DEFGFHFI!2QFDEN!FDE!JP!FP!1NNOED!2TMPNMDEV!0MUVJPYA!LM!FKKETL!LQE!5SSED!JP!

DENTEKL!MS!LQMNE!>DEFGFHFI!2QFDEN!IMO!XONLh!

"J, KMXTUELE!FPV!NJYP!LQE!#KKETLFPKE!?MDX!JP!FKKMDVFPKE!HJLQ!LQE!JPNLDOKLJMPN!MP!LQE!

#KKETLFPKE!?MDXi!FPV!

"JJ, EPNODE!LQFL!LQE!#KKETLFPKE!?MDX!LMYELQED!HJLQ!FUU!MLQED!VMKOXEPLN!DE\OJDEV!RI!LQE!

LEDXN!MS!LQE!5SSED!FPV!LQE!JPNLDOKLJMPN!MP!LQE!SMDX!FDE!DEKEJZEV!RI!LQE!E[TJDI!MS!LQE!

5SSED!4EDJMV!FL!MPE!MS!LQE!FVVDENNEN!YJZEP!MP!LQE!#KKETLFPKE!?MDX<!

Jb7))!b/:$#-0(!

"V, 1S!IMOD!>DEFGFHFI!2QFDEN!FDE!JP!F!$0922!0MUVJPYA!LM!FKKETL!LQE!5SSED!IMO!XONL!KMXTUI!HJLQ!LQE!

#2_!2ELLUEXEPL!5TEDFLJPY!6OUEN<!!/M!FKKETL!LQE!5SSED!JP!DENTEKL!MS!LQMNE!>DEFGFHFI!2QFDENh!

"J, IMO!NQMOUV!JPNLDOKL!IMOD!$MPLDMUUJPY!4FDLJKJTFPL!"ONOFUUI!IMOD!>DMGED,!LM!JPJLJFLE!

FKKETLFPKE!MS!LQE!5SSED!JP!FKKMDVFPKE!HJLQ!6OUE!&)<&)!MS!LQE!#2_!2ELLUEXEPL!5TEDFLJPY!

6OUEN!RESMDE!LQE!E[TJDI!MS!LQE!5SSED!4EDJMVi!MD!

"JJ, JS!IMO!FDE!F!4FDLJKJTFPLA!IMO!XONL!JPJLJFLE!FKKETLFPKE!MS!LQE!5SSED!JP!FKKMDVFPKE!HJLQ!LQE!

#2_!2ELLUEXEPL!5TEDFLJPY!6OUEN!RESMDE!LQE!E[TJDI!MS!LQE!5SSED!4EDJMV<!

#ULEDPFLJZEUIA!IMO!XFI!KMXTUELE!FPV!NJYP!LQE!#KKETLFPKE!?MDX!JP!DENTEKL!MS!LQMNE!>DEFGFHFI!

2QFDEN!HQJKQ!FDE!JP!LQE!$0922!0MUVJPY!JP!FKKMDVFPKE!HJLQ!LQE!JPNLDOKLJMPN!MP!LQE!SMDX!FPV!

DELODP!LQE!SMDXA!LMYELQED!HJLQ!FUU!MLQED!VMKOXEPLN!DE\OJDEV!RI!LQMNE!JPNLDOKLJMPNA!LM!LQE!

FVVDENN!YJZEP!MP!LQE!#KKETLFPKE!?MDX<!!/QJN!HJUU!FOLQMDJNE!3JPMLFOD!LM!JPNLDOKL!IMOD!$MPLDMUUJPY!

4FDLJKJTFPL!LM!JPJLJFLE!FKKETLFPKE!MS!LQE!5SSED!MP!IMOD!REQFUS<!!;MO!XONL!EPNODE!LQFL!LQE!

#KKETLFPKE!?MDX!JN!DEKEJZEV!JP!LJXE!SMD!3JPMLFOD!LM!YJZE!JPNLDOKLJMPN!LM!IMOD!$MPLDMUUJPY!

4FDLJKJTFPL!FPV!IMOD!$MPLDMUUJPY!4FDLJKJTFPL!LM!KFDDI!MOL!LQMNE!JPNLDOKLJMPN!RESMDE!LQE!E[TJDI!MS!

LQE!5SSED!4EDJMV<!!;MO!HJUU!RE!LFGEP!LM!QFZE!KMXTUELEV!FKKETLFPKE!MS!LQE!5SSED!HQEP!IMOD!

$MPLDMUUJPY!4FDLJKJTFPL!JPJLJFLEN!FKKETLFPKE!MS!LQE!5SSED!JP!FKKMDVFPKE!HJLQ!6OUE!&)<&)!MS!LQE!#2_!

2ELLUEXEPL!5TEDFLJPY!6OUEN<!



! -(!

"&%+>+?+4!)=+&%(!=%:$!#-!$#22%&%-*!2/&,(!

"E, 1S!IMOD!>DEFGFHFI!2QFDEN!FDE!QEUV!JP!VJSSEDEPL!TFDKEUN!JP!VJSSEDEPL!SMDXNA!IMOD!FKKETLFPKE!MS!LQE!

5SSED!HJUU!DE\OJDE!FKLJMP!OPVED!NEKLJMPN!&^<-"K,!LM!&^<-"S,!JP!DEUFLJMP!LM!LQE!VJSSEDEPL!TFDKEUN!MS!

IMOD!>DEFGFHFI!2QFDEN<!

N/,#-%%!=/:$#-0(!

"S, 1S!IMOD!>DEFGFHFI!2QFDEN!FDE!DEYJNLEDEV!JP!LQE!PFXE!MS!F!RDMGEDA!JPZENLXEPL!VEFUEDA!RFPGA!LDONL!

KMXTFPI!MD!MLQED!PMXJPEEA!IMO!NQMOUV!KMPLFKL!LQFL!PMXJPEE!SMD!FNNJNLFPKE!JP!FKKETLJPY!LQE!

5SSED<!

)*+*6(!/2!G..%9*+-.%!H/&,!

"Y, /QE!#KKETLFPKE!?MDX!HQJKQ!FKKMXTFPJEN!LQJN!VMKOXEPL!SMDXN!TFDL!MS!LQE!5SSED<!!/QE!

DE\OJDEXEPLN!MP!LQE!#KKETLFPKE!?MDX!XONL!RE!MRNEDZEV!HQEP!FKKETLJPY!LQE!5SSED<!!#KKETLFPKE!

MS!LQE!5SSED!SMD!>DEFGFHFI!2QFDEN!QEUV!JP!FP!1NNOED!2TMPNMDEV!0MUVJPY!HJUU!RE!ESSEKLJZE!MPUI!

HQEP!"NORcEKL!LM!NEKLJMP!&^<+"c,,!LQE!TDMTEDUI!KMXTUELEV!#KKETLFPKE!?MDX!"LMYELQED!HJLQ!FPI!

VMKOXEPL!DE\OJDEV!RI!LQE!JPNLDOKLJMPN!MP!LQFL!SMDX,!QFN!REEP!DEKEJZEV!FL!MPE!MS!LQE!FVVDENNEN!

NEL!MOL!MP!LQE!#KKETLFPKE!?MDX<!

"Q, /QE!XELQMV!KQMNEP!LM!VEUJZED!LQE!#KKETLFPKE!?MDX!FPV!MLQED!VMKOXEPLN!JN!FL!LQE!DJNG!MS!EFKQ!

FKKETLJPY!>DEFGFHFI!2QFDEQMUVED<!

R=%&%!*/!$%:#E%&!4/6&!G..%9*+-.%!H/&,!

"J, ;MO!XFI!NEPV!IMOD!KMXTUELEV!FPV!NJYPEV!#KKETLFPKE!?MDX!"FPV!FPI!MLQED!VMKOXEPLNA!JS!FPIA!

DE\OJDEV!RI!LQE!JPNLDOKLJMPN!MP!LQE!#KKETLFPKE!?MDX,!RI!TMNL!LMh!

$MXTOLEDNQFDE!1PZENLMD!2EDZJKEN!4LI!=JXJLEV!

B45!>M[!&*^+!!

#VEUFJVE!!2#!!-''&!

5#-/*+6&'(!$#(.&%*#/-!

"c, %MLHJLQNLFPVJPY!NEKLJMPN!&^<+"F,!LM!&^<+"E,!FPV!&^<+"Y,!LM!&^<+"J,A!3JPMLFOD!XFI!FL!JLN!VJNKDELJMP!

LDEFL!FPI!#KKETLFPKE!?MDX!DEKEJZEV!RESMDE!LQE!EPV!MS!LQE!5SSED!4EDJMV!"FL!LQE!FVVDENN!NTEKJSJEV!

MP!LQE!#KKETLFPKE!?MDX!MD!NOKQ!MLQED!FVVDENN!MD!SF[!POXRED!FN!XFI!RE!FKKETLFRUE!RI!TDJMD!

FDDFPYEXEPL!HJLQ!3JPMLFOD,!FN!ZFUJV!MD!HFJZE!FPI!DE\OJDEXEPLN!MS!NEKLJMPN!&^<+"F,!LM!&^<+"E,!

FPV!&^<+"Y,!LM!&^<+"J,!JP!FPI!KFNEA!ROL!LQE!TDMZJNJMP!MS!LQE!5SSED!$MPNJVEDFLJMP!JP!FKKMDVFPKE!

HJLQ!LQE!5SSED!XFI!RE!VEUFIEV!OPLJU!FPI!JDDEYOUFDJLI!QFN!REEP!DENMUZEV!MD!HFJZEV!FPV!FPI!MLQED!

VMKOXEPLN!DE\OJDEV!LM!TDMKODE!DEYJNLDFLJMP!QFZE!REEP!DEKEJZEV!RI!3JPMLFOD<!

&^<a 722%.*!/2!+..%9*+-.%!

>I!FKKETLJPY!LQE!5SSEDA!MD!JPJLJFLJPY!FKKETLFPKE!MS!LQE!5SSEDA!JP!FKKMDVFPKE!HJLQ!NEKLJMP!&^<+A!IMO!HJUUA!MD!

HJUU!RE!VEEXEV!LMA!QFZEh!

"F, FKKETLEV!LQE!5SSED!SMD!FUU!MS!IMOD!>DEFGFHFI!2QFDEN!FPV!JDDEZMKFRUI!FYDEEV!LM!LQE!5SSED!

$MPVJLJMPN!LM!NEUU!FUU!MS!IMOD!>DEFGFHFI!2QFDEN!LM!3JPMLFOD!"DEYFDVUENN!MS!LQE!POXRED!MS!

>DEFGFHFI!2QFDEN!NTEKJSJEV!JP!LQE!#KKETLFPKE!?MDX!MD!MLQED!FKKETLFPKE,i!



! -.!

"R, NORcEKL!LM!LQE!5SSED!REJPY!VEKUFDEV!SDEE!SDMX!LQE!7ESEFLJPY!$MPVJLJMPN!MD!LQMNE!KMPVJLJMPN!REJPY!

NFLJNSJEV!MD!HFJZEVA!FYDEEV!LM!LDFPNSED!FUU!MS!IMOD!>DEFGFHFI!2QFDEN!LM!3JPMLFOD!JP!FKKMDVFPKE!

HJLQ!LQE!LEDXN!NEL!MOL!JP!LQE!5SSEDi!

"K, NORcEKL!LM!LQE!5SSED!REJPY!VEKUFDEV!SDEE!SDMX!LQE!7ESEFLJPY!$MPVJLJMPN!MD!LQMNE!KMPVJLJMPN!REJPY!

NFLJNSJEV!MD!HFJZEVA!FOLQMDJNEV!3JPMLFOD!LM!JNNOE!LM!IMO!LQE!3JPMLFOD!2QFDEN!VOE!LM!IMOA!FPV!LM!

DEYJNLED!IMOD!PFXE!JP!LQE!3JPMLFOD!DEYJNLED!MS!NQFDEQMUVEDN!JP!DENTEKL!MS!LQMNE!3JPMLFOD!2QFDENA!

FPV!FYDEEV!LQFL!IMO!HJUU!RE!RMOPV!RI!LQE!$MPNLJLOLJMPi!

"V, FOLQMDJNEV!3JPMLFOD!"RI!JLN!VJDEKLMDNA!MSSJKEDN!MD!FYEPLN,!LM!KMXTUELE!IMOD!#KKETLFPKE!?MDX!RI!

JPNEDLJPY!NOKQ!VELFJUN!FN!FDE!MXJLLEV!JP!DENTEKL!MS!IMOD!>DEFGFHFI!2QFDEN!FPV!LM!DEKLJSI!FPI!

EDDMDN!JP!MD!MXJNNJMPN!SDMX!LQE!#KKETLFPKE!?MDX!"JPKUOVJPYA!HJLQMOL!UJXJLJPY!LQE!YEPEDFUJLI!MS!

LQE!SMDEYMJPYA!FULEDJPY!LQE!POXRED!MS!>DEFGFHFI!2QFDEN!NLFLEV!LM!RE!QEUV!RI!IMO!JS!JL!JN!

MLQEDHJNE!LQFP!FN!NEL!MOL!JP!LQE!#KKETLFPKE!?MDX,!FN!XFI!RE!PEKENNFDI!LM!XFGE!LQE!#KKETLFPKE!

?MDX!FP!ESSEKLJZE!FKKETLFPKE!MS!LQE!5SSED!MD!LM!EPFRUE!DEYJNLDFLJMP!MS!LQE!LDFPNSED!MS!FUU!MS!IMOD!

>DEFGFHFI!2QFDEN!LM!3JPMLFODi!

"E, DETDENEPLEV!FPV!HFDDFPLEV!LM!3JPMLFOD!LQFL!FN!F!SOPVFXEPLFU!KMPVJLJMP!YMJPY!LM!LQE!DMML!MS!

LQE!KMPLDFKL!LQFLA!RMLQ!FL!LQE!LJXE!MS!FKKETLFPKE!MS!LQE!5SSED!FPV!FL!LQE!LJXE!MS!LDFPNSED!MS!IMOD!

>DEFGFHFI!2QFDEN!LM!3JPMLFODA!IMOD!>DEFGFHFI!2QFDEN!"JPKUOVJPY!FPI!6JYQLN,!FDE!SOUUI!TFJV!FPV!

SDEE!SDMX!FUU!XMDLYFYENA!KQFDYENA!UJEPNA!EPKOXRDFPKENA!JPLEDENLN!MS!LQJDV!TFDLJEN!MS!FPI!GJPV!

"HQELQED!UEYFU!MD!MLQEDHJNE,!FPV!DENLDJKLJMPN!MP!LDFPNSED!MS!FPI!GJPV!FPV!LQFL!IMO!QFZE!SOUU!

TMHEDA!KFTFKJLI!FPV!FOLQMDJLI!LM!NEUU!FPV!LDFPNSED!IMOD!>DEFGFHFI!2QFDEN!"JPKUOVJPY!LQE!UEYFU!

FPV!REPESJKJFU!MHPEDNQJT!JP!LQMNE!>DEFGFHFI!2QFDEN!FPV!FPI!6JYQLN,i!

"S, HJLQ!ESSEKL!SDMX!LQE!VFLE!LQFL!LQE!5SSEDA!MD!FPI!KMPLDFKL!DENOULJPY!SDMX!IMOD!FKKETLFPKE!MS!LQE!

5SSEDA!REKMXEN!OPKMPVJLJMPFU!OPLJU!DEYJNLDFLJMP!MS!F!LDFPNSED!MS!IMOD!>DEFGFHFI!2QFDEN!LM!

3JPMLFODA!JDDEZMKFRUI!FTTMJPLEV!3JPMLFOD!FPV!EFKQ!MS!JLN!VJDEKLMDNA!NEKDELFDJEN!FPV!MSSJKEDN!

NEZEDFUUI!FN!IMOD!LDOE!FPV!UFHSOU!E[KUONJZE!FLLMDPEIA!FYEPL!FPV!TDM[I!JP!IMOD!PFXE!FPV!MP!IMOD!

REQFUSA!HJLQ!TMHED!LM!VM!FUU!LQJPYN!HQJKQ!IMO!KMOUV!UFHSOUUI!VM!KMPKEDPJPY!IMOD!>DEFGFHFI!

2QFDEN!MD!JP!E[EDKJNE!MS!FPI!DJYQL!VEDJZEV!SDMX!LQE!QMUVJPY!MS!IMOD!>DEFGFHFI!2QFDENA!JPKUOVJPY!

"HJLQMOL!UJXJLJPY!LQE!YEPEDFUJLI!MS!LQE!SMDEYMJPY,h!

"J, FLLEPVJPY!FPV!ZMLJPY!FL!FPI!XEELJPY!MS!>DEFGFHFI!2QFDEQMUVEDNi!

"JJ, VEXFPVJPY!F!TMUU!SMD!FPI!ZMLE!LM!RE!LFGEP!FL!FPI!XEELJPY!MS!>DEFGFHFI!2QFDEQMUVEDNi!

"JJJ, TDMTMNJPY!MD!NEKMPVJPY!FPI!DENMUOLJMP!LM!RE!KMPNJVEDEV!FL!FPI!XEELJPY!MS!>DEFGFHFI!

2QFDEQMUVEDNi!

"JZ, DE\OJNJLJMPJPY!LQE!KMPZEPJPY!MS!FPI!XEELJPY!MS!>DEFGFHFI!2QFDEQMUVEDN!FPV!KMPZEPJPY!F!

XEELJPY!TODNOFPL!LM!FPI!NOKQ!DE\OJNJLJMP!"MD!cMJPJPY!HJLQ!MLQED!>DEFGFHFI!2QFDEQMUVEDN!

LM!VM!EJLQED!MS!LQMNE!LQJPYN,i!

"Z, PMLJSIJPY!>DEFGFHFI!LQFL!IMOD!FVVDENN!JP!LQE!DEKMDVN!MS!>DEFGFHFI!SMD!FUU!TODTMNENA!

JPKUOVJPY!LQE!VENTFLKQ!MS!PMLJKEN!MS!XEELJPYA!FPPOFU!DETMDLN!FPV!VJNLDJROLJMPNA!NQMOUV!RE!

FULEDEV!LM!FP!FVVDENN!PMXJPFLEV!RI!3JPMLFOD!FPV!VJDEKLJPY!>DEFGFHFI!LM!NEPV!FUU!

KMDDENTMPVEPKEA!TFIXEPLN!MD!PMLJSJKFLJMPN!JP!DENTEKL!MS!FPI!6JYQLN!FPV!FPI!MLQED!

KMXXOPJKFLJMPN!FPV!VMKOXEPLN!HQFLNMEZED!JP!DENTEKL!MS!IMOD!>DEFGFHFI!2QFDEN!LM!

3JPMLFOD!FL!LQFL!FVVDENNi!

"ZJ, E[EKOLJPY!FUU!SMDXNA!LDFPNSEDNA!FNNJYPXEPLNA!PMLJKENA!JPNLDOXEPLN!"JPKUOVJPY!JPNLDOXEPLN!

FTTMJPLJPY!F!VJDEKLMD!MS!3JPMLFOD!FN!F!TDM[I!JP!DENTEKL!MS!FUU!MD!FPI!MS!IMOD!>DEFGFHFI!



! +'!

2QFDEN!FPV!F!LDFPNSED!SMDX!SMD!IMOD!>DEFGFHFI!2QFDEN,A!TDM[I!SMDXNA!KMPNEPLNA!

FYDEEXEPLN!FPV!DENMUOLJMPN!DEUFLJPY!LM!IMOD!>DEFGFHFI!2QFDEN!FN!XFI!RE!PEKENNFDI!MD!

VENJDFRUE!LM!KMPZEI!IMOD!>DEFGFHFI!2QFDEN!FPV!6JYQLN!LM!3JPMLFODi!

"ZJJ, DE\OENLJPY!>DEFGFHFI!LM!DEYJNLED!JP!LQE!PFXE!MS!3JPMLFOD!IMOD!>DEFGFHFI!2QFDEN!HQJKQ!

IMO!QMUV!MP!FPI!DEYJNLED!MS!>DEFGFHFIi!FPV!

"ZJJJ, VMJPY!FUU!LQJPYN!JPKJVEPLFU!MD!FPKJUUFDI!LM!FPI!MS!LQE!SMDEYMJPYA!FPV!LM!QFZE!FYDEEV!LQFL!JP!

E[EDKJNJPY!LQE!TMHEDN!KMPSEDDEV!RI!LQFL!TMHED!MS!FLLMDPEIA!LQE!FLLMDPEI!XFI!FKL!JP!LQE!

JPLEDENLN!MS!3JPMLFOD!FN!LQE!JPLEPVEV!DEYJNLEDEV!QMUVED!FPV!REPESJKJFU!MHPED!MS!IMOD!

>DEFGFHFI!2QFDEN!FPV!LM!QFZE!SODLQED!FYDEEV!LM!VM!FUU!NOKQ!FKLNA!XFLLEDN!FPV!LQJPYN!LQFL!

3JPMLFOD!XFI!DE\OJDE!LM!YJZE!ESSEKL!LM!LQE!XFLLEDN!LQE!NORcEKL!MS!LQJN!TFDFYDFTQ!

"JPKUOVJPY!LQE!E[EKOLJMP!MS!F!HDJLLEP!TDM[I!SMDX!LM!LQE!NFXE!ESSEKL!FN!LQJN!TFDFYDFTQ!

HQJKQ!KMXTUJEN!JP!FUU!DENTEKLN!HJLQ!LQE!DE\OJDEXEPLN!MS!LQE!KMPNLJLOLJMP!MS!>DEFGFHFI,!JS!

DE\OENLEV!RI!3JPMLFODi!

"Y, FYDEEV!LQFL!LQE!FTTMJPLXEPL!JP!NEKLJMP!&^<a"S,!JN!REJPY!YJZEP!SMD!ZFUOFRUE!KMPNJVEDFLJMP!LM!

NEKODE!LQE!JPLEDENL!FK\OJDEV!JP!IMOD!>DEFGFHFI!2QFDEN!FPV!JN!JDDEZMKFRUEi!

"Q, FYDEEVA!JP!LQE!FRNEPKE!MS!F!TDJMD!HFJZED!MS!LQJN!DE\OJDEXEPL!RI!3JPMLFODA!PML!LM!FLLEPV!MD!ZMLE!

JP!TEDNMP!FL!FPI!XEELJPY!MS!>DEFGFHFI!MD!LM!E[EDKJNE!FPI!MS!LQE!TMHEDN!KMPSEDDEV!MP!3JPMLFOD!

MD!JLN!PMXJPEE!JP!NEKLJMP!&^<a"S,i!

"J, FYDEEV!LM!JPVEXPJSI!3JPMLFOD!JP!DENTEKL!MS!FPI!KUFJX!MD!FKLJMP!FYFJPNL!JL!MD!FPI!UMNNA!VFXFYE!MD!

UJFRJUJLI!HQFLNMEZED!JPKODDEV!RI!JL!FN!F!DENOUL!MS!IMO!PML!TDMVOKJPY!IMOD!0MUVED!1VEPLJSJKFLJMP!

%OXRED!MD!JP!KMPNE\OEPKE!MS!LQE!LDFPNSED!MS!IMOD!>DEFGFHFI!2QFDEN!REJPY!DEYJNLEDEV!RI!

3JPMLFOD!HJLQMOL!TDMVOKLJMP!MS!IMOD!0MUVED!1VEPLJSJKFLJMP!%OXRED!SMD!IMOD!>DEFGFHFI!2QFDENi!

"c, DETDENEPLEV!FPV!HFDDFPLEV!LMA!FPV!FYDEEV!HJLQA!3JPMLFOD!LQFL!IMOD!>DEFGFHFI!2QFDEN!JP!

DENTEKL!MS!HQJKQ!IMO!QFZE!FKKETLEV!LQE!5SSED!HJUU!RE!TODKQFNEV!RI!3JPMLFOD!HJLQ!FUU!6JYQLN!

"REJPY!LQMNE!FKKDOJPY!FSLED!LQE!#PPMOPKEXEPL!7FLE,!FPV!IMO!HJUU!E[EKOLE!FUU!NOKQ!JPNLDOXEPLN!

FN!3JPMLFOD!XFI!DE\OJDE!SMD!LQE!TODTMNEN!MS!ZENLJPY!JP!JL!FPI!NOKQ!6JYQLNi!

"G, JDDEZMKFRUI!FOLQMDJNEV!FPV!VJDEKLEV!>DEFGFHFI!LM!TFI!3JPMLFOD!MD!LM!FKKMOPL!LM!3JPMLFOD!SMD!

FUU!6JYQLN!"REJPY!LQMNE!FKKDOJPY!FSLED!LQE!#PPMOPKEXEPL!7FLE,!JP!DENTEKL!MS!IMOD!>DEFGFHFI!

2QFDEN!NORcEKLA!QMHEZEDA!LM!FPI!NOKQ!6JYQLN!DEKEJZEV!RI!3JPMLFOD!REJPY!FKKMOPLEV!SMD!RI!

3JPMLFOD!LM!IMO!JS!LQE!5SSED!JN!HJLQVDFHP!MD!LQE!KMPLDFKL!SMDXEV!RI!IMOD!FKKETLFPKE!MS!LQE!

5SSED!JN!DENKJPVEV!MD!DEPVEDEV!ZMJVi!

"U, E[KETL!HQEDE!6JYQLN!"REJPY!LQMNE!FKKDOJPY!FSLED!LQE!#PPMOPKEXEPL!7FLE,!QFZE!REEP!TFJV!MD!

FKKMOPLEV!SMDA!JDDEZMKFRUI!FOLQMDJNEV!3JPMLFOD!FPV!JLN!VJDEKLMDN!LM!FVcONL!LQE!5SSED!

$MPNJVEDFLJMP!VOE!LM!IMO!OPVED!LQE!5SSED!RI!LQE!ZFUOE!MS!FUU!6JYQLN!JP!DENTEKL!MS!IMOD!>DEFGFHFI!

2QFDEN!FN!DEFNMPFRUI!FNNENNEV!RI!3JPMLFOD!"MDA!JS!LQEDE!JN!F!VJNTOLEA!RI!LQE!$QFJDXFP!MS!#2_!MD!

QJN!PMXJPEE,A!FPV!FYDEEV!LQFL!FPI!VEVOKLJMP!HJUU!RE!XFVE!SDMX!LQE!5SSED!$MPNJVEDFLJMP!

MLQEDHJNE!VOE!LM!IMO!MP!LQE!RFNJN!LQFL!MPE!3JPMLFOD!2QFDE!JN!ZFUOEV!FL!LQE!3JPMLFOD!2QFDE!SJZE!

VFI!C@#4!LM!LQE!>ONJPENN!7FI!TDJMD!LM!LQE!>ONJPENN!7FI!MP!HQJKQ!>DEFGFHFI!2QFDEN!KMXXEPKE!

LDFVJPY!MP!FP!E[!DJYQLN!RFNJNi!

"X, JS!IMO!NJYPEV!LQE!#KKETLFPKE!?MDX!JP!DENTEKL!MS!FPI!MS!IMOD!>DEFGFHFI!2QFDEN!JP!F!$0922!

0MUVJPYA!JDDEZMKFRUI!FOLQMDJNEV!3JPMLFOD!LMh!

"J, JPNLDOKL!IMOD!$MPLDMUUJPY!4FDLJKJTFPL!LM!JPJLJFLE!FKKETLFPKE!MS!LQE!5SSED!JP!DENTEKL!MS!FUU!

NOKQ!>DEFGFHFI!2QFDEN!JP!FKKMDVFPKE!HJLQ!LQE!#2_!2ELLUEXEPL!5TEDFLJPY!6OUENi!FPV!
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"JJ, YJZE!FPI!MLQED!JPNLDOKLJMP!JP!DEUFLJMP!LM!IMOD!>DEFGFHFI!2QFDEN!LM!IMOD!$MPLDMUUJPY!

4FDLJKJTFPL!MP!IMOD!REQFUS!OPVED!LQE!NTMPNMDNQJT!FYDEEXEPL!RELHEEP!IMO!FPV!LQE!

$MPLDMUUJPY!4FDLJKJTFPLA!

EZEP!LQMOYQ!FL!LQE!LJXE!MS!NOKQ!LDFPNSED!3JPMLFOD!QFN!PML!TFJV!LQE!5SSED!$MPNJVEDFLJMP!

VOE!LM!IMO!OPVED!LQE!5SSEDi!

"P, JS!FL!LQE!LJXE!MS!FKKETLFPKE!MS!LQE!5SSED!IMOD!>DEFGFHFI!2QFDEN!FDE!JP!F!$0922!0MUVJPYA!HJLQ!

ESSEKL!SDMX!LQE!VFLE!LQFL!LQE!5SSEDA!MD!FPI!KMPLDFKL!DENOULJPY!SDMX!IMOD!FKKETLFPKE!MS!LQE!5SSEDA!

REKMXEN!OPKMPVJLJMPFUh!

"J, FOLQMDJNEV!3JPMLFOD!LM!KFONE!F!XENNFYE!LM!RE!LDFPNXJLLEV!LM!#2_!2ELLUEXEPL!JP!

FKKMDVFPKE!HJLQ!6OUE!&)<&a<&!MS!LQE!#2_!2ELLUEXEPL!5TEDFLJPY!6OUEN!NM!FN!LM!LDFPNSED!

IMOD!>DEFGFHFI!2QFDEN!LM!3JPMLFODWN!LFGEMZED!LDFPNSEDEE!QMUVJPYA!EZEP!LQMOYQ!FL!LQE!

LJXE!MS!NOKQ!LDFPNSED!3JPMLFOD!QFN!PML!TDMZJVEV!LQE!5SSED!$MPNJVEDFLJMP!VOE!LM!IMO!

OPVED!LQE!5SSEDi!FPV!

"JJ, DETDENEPLEV!FPV!HFDDFPLEV!LM!3JPMLFOD!LQFLA!OPUENN!IMO!QFZE!PMLJSJEV!3JPMLFOD!JP!

FKKMDVFPKE!HJLQ!NEKLJMPN!&^<-"K,!LM!&^<-"E,A!IMOD!>DEFGFHFI!2QFDEN!VM!PML!KMPNJNL!MS!

NETFDFLE!TFDKEUN!MS!>DEFGFHFI!2QFDEN<!

&^<( R=%-!4/6!?#::!&%.%#E%!4/6&!122%&!J/-(#$%&+*#/-!

"F, 2ORcEKL!LM!LQJN!NEKLJMP!&^<(!FPV!NEKLJMPN!&^<+A!&^<.A!&^<&'!FPV!&^<&&!FPV!LM!LQE!$MDTMDFLJMPN!#KLA!

JS!IMO!FKKETL!LQE!5SSED!3JPMLFOD!HJUU!FUUML!LQE!5SSED!$MPNJVEDFLJMP!LQFL!IMO!FDE!EPLJLUEV!LM!OPVED!

NEKLJMP!&^<^!MP!MD!RESMDE!LQE!EFDUJED!MSh!

"J, LQE!VFI!MPE!XMPLQ!FSLED!IMO!FKKETL!LQE!5SSED!MDA!JS!LQE!5SSED!JN!NORcEKL!LM!F!7ESEFLJPY!

$MPVJLJMP!HQEP!FKKETLEVA!LQE!VFI!MPE!XMPLQ!FSLED!LQE!KMPLDFKL!DENOULJPY!SDMX!IMOD!

FKKETLFPKE!REKMXEN!OPKMPVJLJMPFUi!FPV!

"JJ, LQE!VFI!^&!VFIN!FSLED!LQE!EPV!MS!LQE!5SSED!4EDJMV<!

"R, @QEDE!VMKOXEPLN!FDE!DE\OJDEV!LM!RE!YJZEP!LM!3JPMLFOD!HJLQ!IMOD!FKKETLFPKE!LM!EPFRUE!

3JPMLFOD!LM!REKMXE!LQE!QMUVED!MS!IMOD!>DEFGFHFI!2QFDEN!"NOKQ!FN!F!TMHED!MS!FLLMDPEI,h!

"J, JS!LQE!VMKOXEPLN!FDE!YJZEP!HJLQ!IMOD!FKKETLFPKEA!3JPMLFOD!HJUU!FUUML!LQE!5SSED!

$MPNJVEDFLJMP!LM!IMO!JP!FKKMDVFPKE!HJLQ!NEKLJMP!&^<("F,i!

"JJ, JS!LQE!VMKOXEPLN!FDE!YJZEP!FSLED!FKKETLFPKE!FPV!RESMDE!LQE!EPV!MS!LQE!5SSED!4EDJMV!

HQJUE!LQE!5SSED!JN!NLJUU!NORcEKL!LM!F!7ESEFLJPY!$MPVJLJMPA!3JPMLFOD!HJUU!FUUML!LQE!5SSED!

$MPNJVEDFLJMP!LM!IMO!RI!LQE!EPV!MS!HQJKQEZED!MS!LQE!SMUUMHJPY!TEDJMVN!EPVN!SJDNLh!

"#, MPE!XMPLQ!FSLED!LQE!KMPLDFKL!DENOULJPY!SDMX!IMOD!FKKETLFPKE!REKMXEN!

OPKMPVJLJMPFUi!FPV!

">, ^&!VFIN!FSLED!LQE!EPV!MS!LQE!5SSED!4EDJMVi!

"JJJ, JS!LQE!VMKOXEPLN!FDE!YJZEP!FSLED!FKKETLFPKE!FPV!RESMDE!LQE!EPV!MS!LQE!5SSED!4EDJMV!

HQJUE!LQE!5SSED!JN!PM!UMPYED!NORcEKL!LM!F!7ESEFLJPY!$MPVJLJMPA!3JPMLFOD!HJUU!FUUML!LQE!

5SSED!$MPNJVEDFLJMP!LM!IMO!RI!LQE!EPV!MS!HQJKQEZED!MS!LQE!SMUUMHJPY!TEDJMVN!EPVN!SJDNLh!

"#, MPE!XMPLQ!FSLED!3JPMLFOD!JN!YJZEP!LQE!VMKOXEPLNi!FPV!
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">, ^&!VFIN!FSLED!LQE!EPV!MS!LQE!5SSED!4EDJMVi!

"JZ, JS!LQE!VMKOXEPLN!FDE!YJZEP!FSLED!LQE!EPV!MS!LQE!5SSED!4EDJMV!HQJUE!LQE!5SSED!JN!PM!UMPYED!

NORcEKL!LM!F!7ESEFLJPY!$MPVJLJMPA!3JPMLFOD!HJUU!FUUML!LQE!5SSED!$MPNJVEDFLJMP!LM!IMO!

HJLQJP!^&!VFIN!FSLED!LQE!VMKOXEPLN!FDE!YJZEPi!MD!

"Z, JS!LQE!VMKOXEPLN!FDE!YJZEP!FSLED!LQE!EPV!MS!LQE!5SSED!4EDJMV!HQJUE!LQE!5SSED!JN!NLJUU!

NORcEKL!LM!F!7ESEFLJPY!$MPVJLJMP!LQFL!DEUFLEN!MPUI!LM!LQE!QFTTEPJPY!MS!FP!EZEPL!MD!

KJDKOXNLFPKE!DESEDDEV!LM!JP!NEKLJMP!+-^$"&,!MD!"^,!MS!LQE!$MDTMDFLJMPN!#KLA!3JPMLFOD!HJUU!

FUUML!LQE!5SSED!$MPNJVEDFLJMP!LM!IMO!HJLQJP!^&!VFIN!FSLED!LQE!KMPLDFKL!HQJKQ!FDJNEN!OTMP!

IMOD!FKKETLFPKE!MS!LQE!5SSED!REKMXEN!OPKMPVJLJMPFU<!

"K, 1S!IMO!FKKETL!LQE!5SSEDA!3JPMLFOD!JN!EPLJLUEV!LM!FUU!6JYQLN!"REJPY!LQMNE!FKKDOJPY!FSLED!LQE!

#PPMOPKEXEPL!7FLE,!JP!DENTEKL!MS!IMOD!>DEFGFHFI!2QFDEN<!3JPMLFOD!XFI!DE\OJDE!IMO!LM!

TDMZJVE!FUU!VMKOXEPLN!PEKENNFDI!LM!ZENL!LJLUE!LM!LQMNE!6JYQLN!JP!3JPMLFODA!MD!MLQEDHJNE!LM!YJZE!JL!

LQE!REPESJL!MD!ZFUOE!MS!LQMNE!6JYQLN<!!1S!IMO!VM!PML!VM!NM!RESMDE!3JPMLFOD!QFN!KFONEV!LQE!5SSED!

$MPNJVEDFLJMP!LM!RE!FUUMLLEV!LM!IMOA!3JPMLFOD!HJUU!RE!EPLJLUEV!LM!VEVOKL!LQE!FXMOPL!"MD!ZFUOEA!FN!

DEFNMPFRUI!FNNENNEV!RI!3JPMLFOD!MDA!JS!LQEDE!JN!F!VJNTOLEA!RI!LQE!$QFJDXFP!MS!#2_!MD!QJN!

PMXJPEE,!MS!NOKQ!6JYQLN!SDMX!LQE!5SSED!$MPNJVEDFLJMP!MLQEDHJNE!VOE!LM!IMO<!!#PI!NOKQ!

VEVOKLJMP!HJUU!RE!XFVE!SDMX!LQE!5SSED!$MPNJVEDFLJMP!LQFL!IMO!FDE!MLQEDHJNE!EPLJLUEV!LM!MP!LQE!

RFNJN!LQFL!MPE!3JPMLFOD!2QFDE!JN!ZFUOEV!FL!LQE!3JPMLFOD!NQFDE!SJZE!VFI!C@#4!LM!LQE!>ONJPENN!

7FI!TDJMD!LM!LQE!>ONJPENN!7FI!MP!HQJKQ!>DEFGFHFI!2QFDEN!KMXXEPKE!LDFVJPY!MP!FP!E[!DJYQLN!

RFNJN<!

"V, /QE!MRUJYFLJMP!MS!3JPMLFOD!LM!FUUML!FPI!3JPMLFOD!2QFDEN!LM!HQJKQ!IMO!FDE!EPLJLUEV!OPVED!LQE!

5SSED!HJUU!RE!NFLJNSJEV!RI!3JPMLFODh!

"J, EPLEDJPY!IMOD!PFXE!MP!LQE!DEYJNLED!MS!NQFDEQMUVEDN!MS!3JPMLFODi!FPV!

"JJ, VENTFLKQJPY!MD!TDMKODJPY!LQE!VENTFLKQ!LM!IMO!MS!FP!OPKEDLJSJKFLEV!QMUVJPY!NLFLEXEPL!JP!

IMOD!PFXE!RI!TDE`TFJV!MDVJPFDI!XFJU!MDA!JP!LQE!KFNE!MS!FVVDENNEN!MOLNJVE!#ONLDFUJFA!RI!

TDE`TFJV!FJDXFJUA!LM!IMOD!FVVDENN!FN!NQMHP!MP!LQE!DEYJNLED!MS!>DEFGFHFI!2QFDEQMUVEDN!

XFJPLFJPEV!RI!>DEFGFHFI<!!1S!IMOD!>DEFGFHFI!2QFDEN!FDE!QEUV!JP!F!cMJPL!PFXEA!FP!

OPKEDLJSJKFLEV!QMUVJPY!NLFLEXEPL!HJUU!RE!JNNOEV!JP!LQE!PFXE!MS!LQE!cMJPL!QMUVEDN!FPV!

SMDHFDVEV!LM!LQE!FVVDENN!LQFL!FTTEFDN!SJDNL!JP!LQE!KMTI!MS!LQE!DEYJNLED!MS!>DEFGFHFI!

2QFDEQMUVEDN!XFJPLFJPEV!RI!>DEFGFHFI<!

"E, 1SA!FL!LQE!LJXE!MS!FKKETLFPKE!MS!LQE!5SSEDA!IMO!FDE!DENJVEPL!JP!MD!F!DENJVEPL!MS!F!TUFKE!LM!HQJKQA!MD!

IMO!FDE!F!TEDNMP!LM!HQMXA!LQE!SMUUMHJPY!DEYOUFLJMPN!FTTUIh!

"J, >FPGJPY!"?MDEJYP!9[KQFPYE,!6EYOUFLJMPN!&.-.i!

"JJ, LQE!$QFDLED!MS!LQE!8PJLEV!%FLJMPN!#KL!&.)-!"$LQ,i!

"JJJ, LQE!$QFDLED!MS!LQE!8PJLEV!%FLJMPN!"7EFUJPY!HJLQ!#NNELN,!6EYOUFLJMPN!^''(!"$LQ,i!

"JZ, LQE!#PLJ`3MPEI!=FOPVEDJPY!FPV!$MOPLED`/EDDMDJNX!?JPFPKJPY!#KL!^''+!"$LQ,i!MD!

"Z, FPI!MLQED!UFH!MS!#ONLDFUJF!LQFL!HMOUV!XFGE!JL!OPUFHSOU!SMD!3JPMLFOD!LM!TDMZJVE!

KMPNJVEDFLJMP!SMD!IMOD!>DEFGFHFI!2QFDENA!

FKKETLFPKE!MS!LQE!5SSED!HJUU!PML!KDEFLE!SMD!IMO!MD!LDFPNSED!LM!IMO!FPI!DJYQL!"KMPLDFKLOFU!

MD!KMPLJPYEPL,!LM!DEKEJZE!LQE!5SSED!$MPNJVEDFLJMP!NTEKJSJEV!JP!LQE!5SSED!OPUENN!FPV!OPLJU!

FUU!DE\OJNJLE!FOLQMDJLJEN!MD!KUEFDFPKEN!QFZE!REEP!DEKEJZEV!RI!3JPMLFOD<!
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&^<. L-%:#0#3:%!H/&%#0-!)=+&%=/:$%&(!

"F, 1S!IMO!FDE!FP!1PEUJYJRUE!?MDEJYP!2QFDEQMUVED!"J<E<!F!>DEFGFHFI!2QFDEQMUVED!HQMNE!FVVDENN!FN!

NQMHP!MP!LQE!>DEFGFHFI!NQFDE!DEYJNLED!JN!F!TUFKE!MOLNJVE!#ONLDFUJF!FPV!JLN!E[LEDPFU!LEDDJLMDJEN!

FPV!%EH!dEFUFPV,A!IMO!NQMOUV!RE!FHFDE!LQFL!LQJN!5SSED!JP!cODJNVJKLJMPN!MOLNJVE!#ONLDFUJF!XFI!RE!

DENLDJKLEV!RI!UFHA!FPV!IMO!NQMOUV!NEEG!FVZJKE!FPV!MRNEDZE!FPI!NOKQ!DENLDJKLJMPN<!!#PI!NOKQ!

SFJUODE!LM!KMXTUI!HJLQ!NOKQ!DENLDJKLJMPN!XFI!KMPNLJLOLE!F!ZJMUFLJMP!MS!FTTUJKFRUE!NEKODJLJEN!UFHN<!!

/QE!5SSED!VMEN!PML!KMPNLJLOLE!FP!MSSED!JP!FPI!TUFKE!JP!HQJKQA!MD!LM!TEDNMPN!LM!HQMXA!JL!HMOUV!PML!

RE!UFHSOU!LM!XFGE!FP!MSSED<!!3JPMLFOD!JP!JLN!FRNMUOLE!VJNKDELJMP!HJUU!VELEDXJPE!HQELQED!LM!JNNOE!

3JPMLFOD!2QFDEN!LM!IMO!FN!LQE!5SSED!$MPNJVEDFLJMPA!QFZJPY!DEYFDV!LM!FPI!NOKQ!DENLDJKLJMPN<!

"R, 1P!DENTEKL!MS!LQMNE!3JPMLFOD!2QFDEN!HQJKQ!IMO!HMOUV!QFZE!REKMXE!EPLJLUEV!LM!DEKEJZE!OPVED!

NEKLJMP!&^<^!ROL!SMD!DENLDJKLJMPN!OPVED!NEKLJMP!&^<."F,A!3JPMLFOD!HJUUh!

"J, JNNOE!LM!LQE!%MXJPEE!LQE!POXRED!MS!3JPMLFOD!2QFDEN!HQJKQ!IMO!FPV!FUU!MLQED!1PEUJYJRUE!

?MDEJYP!2QFDEQMUVEDN!HMOUV!QFZE!REEP!EPLJLUEV!LM!OPVED!NEKLJMP!&^<^!ROL!SMD!NEKLJMP!

&^<."F,i!

"JJ, KFONE!LQE!%MXJPEE!LM!NEUU!MP`XFDGELA!MD!KFONE!LQE!%MXJPEE!LM!TDMKODE!LQE!MP`XFDGEL!

NFUE!MSA!FUU!MS!LQE!3JPMLFOD!2QFDEN!JNNOEV!LM!JL!OPVED!NEKLJMP!&^<."R,"J,!FN!NMMP!FN!

TDFKLJKFRUE!FPV!JP!FPI!EZEPL!PML!XMDE!LQFP!*'!>ONJPENN!7FIN!FSLED!LQE!KUMNE!MS!LQE!5SSEDi!

"JJJ, FSLED!LQE!NFUE!MS!LQE!3JPMLFOD!2QFDEN!TODNOFPL!LM!NEKLJMP!&^<."R,"JJ,A!KFONE!LQE!%MXJPEE!

LM!TFIA!MD!TDMKODE!LQE!TFIXEPL!MSA!LQE!FXMOPL!HQJKQ!JN!DEKEJZEV!RI!LQE!%MXJPEE!OTMP!

LQE!NFUE!MS!FUU!3JPMLFOD!2QFDEN!OPVED!NEKLJMP!&^<."R,"JJ,!UENN!RDMGEDFYE!FPV!MLQED!NFUE!

E[TEPNEN!"P&/.%%$(!/2!)+:%,!LM!3JPMLFODi!FPV!

"JZ, TFI!LQE!TDMTMDLJMP!MS!LQE!4DMKEEVN!MS!2FUE!HQJKQ!IMO!FDE!EPLJLUEV!LM!DEKEJZEA!FNKEDLFJPEV!

JP!FKKMDVFPKE!HJLQ!LQE!SMUUMHJPY!SMDXOUFh!

P&/.%%$(!/2!)+:%!8!BGg"D!

@QEDEh!

#!JN!LQE!POXRED!MS!3JPMLFOD!2QFDEN!HQJKQ!3JPMLFOD!HMOUV!MLQEDHJNE!RE!DE\OJDEV!LM!

JNNOE!LM!IMO!FN!F!DENOUL!MS!IMOD!FKKETLFPKE!MS!LQE!5SSED!OPVED!NEKLJMP!&^<^i!FPV!

>!JN!LQE!LMLFU!POXRED!MS!3JPMLFOD!2QFDEN!JNNOEV!LM!LQE!%MXJPEE!OPVED!NEKLJMP!&^<."R,"J,<!

"K, /QE!FXMOPL!TFIFRUE!LM!IMO!OPVED!NEKLJMP!&^<."R,!HJUU!RE!TFJV!RI!KQE\OE!JP!MPE!UOXT!NOX!JP!

#ONLDFUJFP!KODDEPKI<!!/QE!KQE\OE!HJUU!RE!NEPL!LM!IMO!FL!IMOD!DJNG!RI!TDE`TFJV!FJDXFJU!LM!IMOD!

FVVDENN!FN!NQMHP!MP!LQE!KMTI!MS!LQE!DEYJNLED!MS!>DEFGFHFI!2QFDEQMUVEDN!XFJPLFJPEV!RI!

>DEFGFHFI<!!8PVED!PM!KJDKOXNLFPKEN!HJUU!JPLEDENL!RE!TFJV!MP!LQE!TDMKEEVN!MS!LQJN!NFUEA!

DEYFDVUENN!MS!FPI!VEUFI!JP!DEXJLLJPY!LQENE!TDMKEEVN!LM!IMO<!

"V, %MLHJLQNLFPVJPY!FPILQJPY!EUNE!KMPLFJPEV!JP!LQJN!VMKOXEPLA!3JPMLFOD!JN!PML!OPVED!FPI!MRUJYFLJMP!

LM!NTEPV!FPI!XMPEIA!MD!OPVEDLFGE!FPI!FKLJMPA!JP!MDVED!LM!NFLJNSI!JLNEUS!LQFL!F!TEDNMP!JN!PML!FP!

1PEUJYJRUE!?MDEJYP!2QFDEQMUVED!FPV!JN!LQEDESMDE!EUJYJRUE!LM!DEKEJZE!3JPMLFOD!2QFDEN!OPVED!LQE!

5SSED<!

&^<&' i-,+&>%*+3:%!P+&.%:(!

1S!IMO!FKKETL!LQE!5SSED!FPV!FDE!EUJYJRUE!OPVED!LQE!5SSED!LM!RE!JNNOEV!FP!8PXFDGELFRUE!4FDKEU!MS!3JPMLFOD!

2QFDENA!LQE!3JPMLFOD!2QFDEN!LM!HQJKQ!IMO!HMOUV!MLQEDHJNE!RE!EPLJLUEV!OPVED!LQE!5SSED!XFI!RE!NMUV!RI!



! +)!

LQE!%MXJPEE!FN!JS!IMO!HEDE!FP!1PEUJYJRUE!?MDEJYP!2QFDEQMUVEDA!HJLQ!LQE!TDMKEEVN!MS!LQE!NFUE!"UENN!

RDMGEDFYE!FPV!MLQED!NFUE!E[TEPNEN,!DEXJLLEV!LM!IMO!JP!FKKMDVFPKE!HJLQ!NEKLJMP!&^<.!HJLQ!DESEDEPKEN!LM!

b1PEUJYJRUE!?MDEJYP!2QFDEQMUVEDW!DEFV!FKKMDVJPYUI<!

&^<&& Q%2%+*#-0!J/-$#*#/-(!

/QE!5SSED!FPV!FPI!KMPLDFKL!LQFL!DENOULN!SDMX!LQE!FKKETLFPKE!MS!LQE!5SSED!FDE!NORcEKL!LM!SOUSJUXEPL!MS!LQE!

7ESEFLJPY!$MPVJLJMPN!NEL!MOL!JP!NEKLJMP!&*<!

&^<&^ N+*6&%!+-$!%22%.*!/2!Q%2%+*#-0!J/-$#*#/-(!

"F, 9FKQ!MS!LQE!7ESEFLJPY!$MPVJLJMPN!NEL!MOL!JP!NEKLJMP!&*!JN!F!KMPVJLJMP!NORNE\OEPL<!

"R, 9FKQ!MS!LQE!7ESEFLJPY!$MPVJLJMPN!NEL!MOL!JP!NEKLJMP!&*!JN!F!NETFDFLE!FPV!VJNLJPKL!KMPVJLJMPA!FPV!

NQFUU!PML!RE!LFGEP!LM!UJXJL!LQE!XEFPJPY!MD!ESSEKL!MS!FPI!MLQED!7ESEFLJPY!$MPVJLJMPA!PMD!NQFUU!FPI!

KMPVJLJMP!JP!NEKLJMP!&*!XEDYE!MP!KMXTUELJMP!MS!FPI!KMPLDFKL!FDJNJPY!SDMX!FKKETLFPKE!MS!LQE!

5SSED<!

"K, /QE!RDEFKQ!MD!PMP`SOUSJUXEPL!MS!FPI!7ESEFLJPY!$MPVJLJMP!VMEN!PML!TDEZEPL!F!KMPLDFKL!LM!NEUU!IMOD!

>DEFGFHFI!2QFDEN!FDJNJPY!SDMX!IMOD!FKKETLFPKE!MS!LQE!5SSEDA!ROL!JSh!

"J, 3JPMLFOD!QFN!PML!VEKUFDEV!LQE!5SSED!LM!RE!SDEE!SDMX!LQE!7ESEFLJPY!$MPVJLJMPN!JP!NEKLJMP!

&*!RESMDE!LQE!$MPVJLJMPN!%MLJKE!7FLEi!FPV!

"JJ, LQE!7ESEFLJPY!$MPVJLJMPN!JP!NEKLJMP!&*!QFZE!PML!REEP!SOUSJUUEV!FL!LQE!EPV!MS!LQE!5SSED!

4EDJMVA!

FUU!KMPLDFKLN!DENOULJPY!SDMX!LQE!FKKETLFPKE!MS!LQE!5SSED!FPV!FUU!FKKETLFPKEN!LQFL!QFZE!PML!

DENOULEV!JP!RJPVJPY!KMPLDFKLN!FDE!ZMJV<!!1P!NOKQ!KFNEA!3JPMLFOD!HJUUh!

"JJJ, DELODP!FUU!VMKOXEPLN!SMDHFDVEV!RI!IMO!LM!LQE!FVVDENN!NQMHP!JP!LQE!#KKETLFPKE!?MDXi!

FPV!

"JZ, PMLJSI!#2_!2ELLUEXEPL!MS!LQE!UFTNE!MS!LQE!5SSED!JP!FKKMDVFPKE!HJLQ!6OUE!&)<&.!MS!LQE!#2_!

2ELLUEXEPL!5TEDFLJPY!6OUEN<!

&^<&* "%-%2#*!/2!*=%!Q%2%+*#-0!J/-$#*#/-(!

2ORcEKL!LM!LQE!TDMZJNJMPN!MS!LQE!$MDTMDFLJMPN!#KLA!3JPMLFOD!FUMPE!NQFUU!RE!EPLJLUEV!LM!LQE!REPESJL!MS!LQE!

7ESEFLJPY!$MPVJLJMPN!JP!NEKLJMP!&*!FPV!FPI!PMP`SOUSJUXEPL!MS!NOKQ!7ESEFLJPY!$MPVJLJMPN!XFI!RE!DEUJEV!

OTMP!MPUI!RI!3JPMLFOD<!

&^<&) H&%%#-0!/2!*=%!122%&!2&/,!*=%!Q%2%+*#-0!J/-$#*#/-(!

2ORcEKL!LM!NEKLJMP!+-'?!MS!LQE!$MDTMDFLJMPN!#KLA!3JPMLFOD!XFI!FL!FPI!LJXE!JP!JLN!NMUE!VJNKDELJMP!VEKUFDE!

LQE!5SSED!SDEE!SDMX!FPI!MD!FUU!MS!LQE!7ESEFLJPY!$MPVJLJMPN!YEPEDFUUI!MD!JP!DEUFLJMP!LM!FPI!NTEKJSJK!

MKKODDEPKE!MD!FPI!NTEKJSJK!EPLJLI!RI!YJZJPY!PMLJKE!JP!HDJLJPY!LM!>DEFGFHFI<!

&^<&- )*+*6*/&4!./-$#*#/-!

"F, /QE!5SSED!FPV!FPI!KMPLDFKL!LQFL!DENOULN!SDMX!IMOD!FKKETLFPKE!MS!JL!FDE!NORcEKL!LM!LQE!KMPVJLJMP!

LQFLh!



! +-!

"J, FP!FTTUJKFLJMP!JN!XFVE!LM!#2_!HJLQJP!NEZEP!VFIN!FSLED!LQE!NLFDL!MS!LQE!>JV!4EDJMV!SMD!LQE!

YDFPLJPY!MS!FVXJNNJMP!LM!MSSJKJFU!\OMLFLJMP!MS!LQE!3JPMLFOD!2QFDEN!LM!RE!JNNOEV!FN!5SSED!

$MPNJVEDFLJMPi!FPV!

"JJ, TEDXJNNJMP!SMD!FVXJNNJMP!LM!MSSJKJFU!\OMLFLJMP!RI!#2_!MS!LQE!3JPMLFOD!2QFDEN!LM!RE!

JNNOEV!TODNOFPL!LM!LQE!5SSED!JN!YDFPLEV!PM!UFLED!LQFP!NEZEP!VFIN!FSLED!LQE!EPV!MS!LQE!

5SSED!4EDJMV<!

1S!LQJN!KMPVJLJMP!JN!PML!SOUSJUUEVA!FUU!KMPLDFKLN!DENOULJPY!SDMX!LQE!FKKETLFPKE!MS!LQE!5SSED!

HJUU!RE!FOLMXFLJKFUUI!ZMJV<!

&^<&+ N/*#.%!/-!*=%!(*+*6(!/2!*=%!Q%2%+*#-0!J/-$#*#/-(!

/QE!VFLE!SMD!YJZJPY!LQE!PMLJKE!MP!LQE!NLFLON!MS!LQE!7ESEFLJPY!$MPVJLJMPN!DE\OJDEV!RI!NEKLJMP!+*'"*,!MS!LQE!

$MDTMDFLJMPN!#KL!JN!LQE!$MPVJLJMPN!%MLJKE!7FLE!"NORcEKL!LM!E[LEPNJMP!JP!FKKMDVFPKE!HJLQ!NEKLJMP!+*'"^,!

MS!LQE!$MDTMDFLJMPN!#KL!JS!LQE!5SSED!4EDJMV!JN!E[LEPVEV,<!

&^<&a V+&#+*#/-!/2!*=%!122%&!

3JPMLFOD!XFI!ZFDI!LQE!5SSED!FN!TEDXJLLEV!RI!4FDL!+<+!7JZJNJMP!^!MS!LQE!$MDTMDFLJMPN!#KL<!

&^<&( R#*=$&+?+:!/2!*=%!122%&!

"F, 1P!FKKMDVFPKE!HJLQ!NEKLJMP!+-^>!MS!LQE!$MDTMDFLJMPN!#KLA!LQE!5SSED!XFI!MPUI!RE!HJLQVDFHP!HJLQ!

LQE!KMPNEPL!JP!HDJLJPY!MS!#21$A!HQJKQ!KMPNEPL!XFI!RE!YJZEP!NORcEKL!LM!NOKQ!KMPVJLJMPN!"JS!FPI,!FN!

FDE!NTEKJSJEV!JP!LQE!KMPNEPL<!

"R, 1S!3JPMLFOD!HJLQVDFHN!LQE!5SSEDA!FUU!KMPLDFKLN!FDJNJPY!SDMX!JLN!FKKETLFPKE!HJUU!FOLMXFLJKFUUI!RE!

ZMJV<!

&^<&. _/E%&-#-0!:+?!

/QE!5SSED!FPV!FPI!KMPLDFKL!LQFL!DENOULN!SDMX!IMOD!FKKETLFPKE!MS!LQE!5SSED!FDE!YMZEDPEV!RI!LQE!UFHN!JP!

SMDKE!JP!2MOLQ!#ONLDFUJF<!



! ++!

&*< J/-$#*#/-(!12!A=%!122%&!

/QE!5SSEDA!FPV!FPI!KMPLDFKL!LQFL!DENOULN!SDMX!IMOD!FKKETLFPKE!MS!LQE!5SSEDA!JN!NORcEKL!LM!LQE!SMUUMHJPY!

7ESEFLJPY!$MPVJLJMPN!REJPY!NFLJNSJEV!MD!HFJZEV!RI!3JPMLFOD<!

&*<& 5#-#,6,!+..%9*+-.%!./-$#*#/-!

7ODJPYA!MD!FL!LQE!EPV!MSA!LQE!5SSED!4EDJMV!LQE!POXRED!MS!>DEFGFHFI!2QFDEN!JP!HQJKQ!3JPMLFOD!FPV!JLN!

#NNMKJFLEN!LMYELQED!QFZE!6EUEZFPL!1PLEDENLN!JN!FL!UEFNL!.'k!MS!FUU!LQE!/FDYEL!2QFDEN<!

&*<^ N/!P&%(.&#3%$!1..6&&%-.%(!

%M!>DEFGFHFI!4DENKDJREV!5KKODDEPKE!QFTTEPN!VODJPY!LQE!TEDJMV!REYJPPJPY!MP!LQE!VFLE!LQJN!>JVVEDWN!

2LFLEXEPL!JN!YJZEP!LM!>DEFGFHFI!FPV!EPVJPY!FL!LQE!EPV!MS!LQE!5SSED!4EDJMV!TDMZJVEV!LQFL!JL!HJUU!PML!

JPKUOVE!FPI!>DEFGFHFI!4DENKDJREV!5KKODDEPKEh!

"F, SFJDUI!VJNKUMNEV!JP!HDJLJPY!LM!3JPMLFOD!MP!MD!RESMDE!LQE!VFLE!MS!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPL!"JPKUOVJPY!FN!F!DENOUL!MS!VJNKUMNODEN!XFVE!LM!#2_,i!

"R, MKKODDJPY!FN!F!DENOUL!MS!FPI!XFLLEDA!EZEPL!MD!KJDKOXNLFPKE!DE\OJDEV!RI!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPLA!LQE!>JV!MD!LQE!LDFPNFKLJMPN!KMPLEXTUFLEV!RI!LQEXi!MD!

"K, FTTDMZEV!JP!HDJLJPY!RI!3JPMLFOD<!

&*<* N/!P&%(.&#3%$!1..6&&%-.%(!3%*?%%-!G--/6-.%,%-*!Q+*%!+-$!(%&E#.%!/2!*=#(!"#$$%&'(!

)*+*%,%-*!/-!"&%+>+?+4!

%M!>DEFGFHFI!4DENKDJREV!5KKODDEPKE!QFTTEPN!VODJPY!LQE!TEDJMV!REYJPPJPY!MP!LQE!#PPMOPKEXEPL!7FLE!

FPV!EPVJPY!FL!LQE!EPV!MS!LQE!VFI!RESMDE!LQJN!>JVVEDWN!2LFLEXEPL!JN!YJZEP!LM!>DEFGFHFI<!

&*<) N/!.=+-0%!/2!./-*&/:!&#0=*(!

7ODJPY!LQE!$MPVJLJMP!4EDJMVA!LQEDE!JN!PM!TEDNMP!QFZJPY!FPI!DJYQLNA!REJPY!EPLJLUEV!LM!QFZE!FPI!DJYQLNA!

FUUEYJPY!FP!EPLJLUEXEPLA!MD!E[TDENNJPY!MD!FPPMOPKJPY!FP!JPLEPLJMP!"HQELQED!MD!PML!LQFL!JPLEPLJMP!JN!

NLFLEV!LM!RE!F!SJPFU!MD!VELEDXJPEV!VEKJNJMP!MS!LQFL!TEDNMP,!"JP!FUU!KFNEN!HQELQED!NORcEKL!LM!KMPVJLJMPN!MD!

PML,A!FN!F!DENOUL!MS!FPI!KQFPYE!MS!KMPLDMU!EZEPL!JP!DENTEKL!MS!>DEFGFHFI!"JPKUOVJPY!3JPMLFOD!FK\OJDJPY!

NQFDEN!JP!>DEFGFHFI,!MD!FPI!MS!JLN!NORNJVJFDJEN!MD!FNNELNA!LMh!

"F, LEDXJPFLE!MD!FULED!FPI!XFLEDJFU!KMPLDFKLOFU!DEUFLJMPN!RELHEEP!FPI!TEDNMP!FPV!>DEFGFHFI!MD!FPI!

MS!JLN!2ORNJVJFDJENi!

"R, FK\OJDE!MD!DE\OJDE!LQE!LEDXJPFLJMPA!XMVJSJKFLJMP!MD!VJNTMNFU!"MD!MSSED!LM!VJNTMNE,!MS!FPI!XFLEDJFU!

JPLEDENL!MD!FNNELA!KMDTMDFLE!RMVIA!cMJPL!ZEPLODE!MD!MLQED!EPLJLIi!MD!

"K, FKKEUEDFLE!MD!FVZEDNEUI!XMVJSI!LQE!TEDSMDXFPKE!MS!FPI!MRUJYFLJMPN!MS!>DEFGFHFI!MD!FPI!MS!JLN!

2ORNJVJFDJEN!OPVED!FPI!XFLEDJFU!FYDEEXEPLNA!KMPLDFKLN!MD!MLQED!UEYFU!FDDFPYEXEPLN<!

&*<- G..%((!*/!#-2/&,+*#/-!

7ODJPY!LQE!$MPVJLJMP!4EDJMVA!>DEFGFHFI!TDMXTLUIA!FPV!JP!FPI!EZEPL!HJLQJP!^!RONJPENN!VFINA!TDMZJVEN!LM!

3JPMLFOD!FUU!JPSMDXFLJMP!HQJKQ!3JPMLFOD!XFI!SDMX!LJXE!LM!LJXE!DEFNMPFRUI!DE\OENLA!HQELQED!MD!PML!

YEPEDFUUI!FZFJUFRUE!"HJLQJP!LQE!XEFPJPY!MS!NEKLJMP!&')^$!MS!LQE!$MDTMDFLJMPN!#KL,!DEUFLJPY!LM!>DEFGFHFI!

MD!FPI!MS!JLN!2ORNJVJFDJENA!MD!LQEJD!DENTEKLJZE!FNNELNA!UJFRJUJLJEN!MD!MTEDFLJMP!TDMZJVEV!LQFLh!



! +a!

"F, LM!LQE!E[LEPL!DE\OJDEV!TODNOFPL!LM!LQE!E[KETLJMP!JP!KUFONE!-<+!MS!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPL!LM!LQE!PM`LFUG!DENLDJKLJMP!JP!KUFONE!-<*!MS!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPLA!

>DEFGFHFI!JN!OPVED!PM!MRUJYFLJMP!LM!VJNKUMNE!LM!3JPMLFOD!FPI!KMXXOPJKFLJMPN!HJLQ!FPI!LQJDV!

TFDLI!MLQED!LQFP!JS!>DEFGFHFI!DEKEJZEN!F!TDMTMNFU!JP!DEUFLJMP!LM!F!2OTEDJMD!4DMTMNFU!SMD!

>DEFGFHFIA!>DEFGFHFI!XONL!YJZE!3JPMLFOD!HDJLLEP!PMLJKE!MS!LQFL!SFKL!FPV!DEFNMPFRUE!VELFJUN!MS!

LQE!2OTEDJMD!4DMTMNFUi!FPV!

"R, 3JPMLFOD!FKGPMHUEVYEN!LQFL!LM!LQE!E[LEPL!LQFL!NMXE!MD!FUU!MS!LQE!JPSMDXFLJMP!TDMZJVEV!XFI!RE!

vJPNJVE!JPSMDXFLJMPv!HJLQJP!LQE!XEFPJPY!MS!4FDL!a<&'A!7JZJNJMP!*!MS!LQE!$MDTMDFLJMPN!#KLA!

>DEFGFHFI!JN!OPVED!PM!MRUJYFLJMP!LM!TDMZJVE!LQFL!JPSMDXFLJMP!LM!3JPMLFOD!OPLJU!JL!QFN!REEP!

VJNKUMNEV!LM!#2_!MD!JN!PM!UMPYED!vJPNJVE!JPSMDXFLJMPv!HJLQJP!LQE!XEFPJPY!MS!4FDL!a<&'A!7JZJNJMP!*!

MS!LQE!$MDTMDFLJMPN!#KL<!

&*<+ N/!+.*#/-!34!P63:#.!G6*=/&#*4!+$E%&(%:4!+22%.*#-0!*=%!"#$!

7ODJPY!LQE!$MPVJLJMP!4EDJMVh!

"F, LQEDE!JN!PML!JP!ESSEKL!FPI!TDEUJXJPFDI!MD!SJPFU!VEKJNJMPA!MDVED!MD!VEKDEE!JNNOEV!RI!F!4ORUJK!

#OLQMDJLIi!

"R, PM!FKLJMP!MD!JPZENLJYFLJMP!JN!JPNLJLOLEVA!MD!LQDEFLEPEV!RI!FPI!4ORUJK!#OLQMDJLI!HJLQ!DENTEKL!LM!

>DEFGFHFI!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFIi!MD!

"K, PM!FTTUJKFLJMP!JN!XFVE!LM!FPI!4ORUJK!#OLQMDJLI!"MLQED!LQFP!FP!FTTUJKFLJMP!RI!3JPMLFOD!MD!FPI!

KMXTFPI!HJLQJP!LQE!3JPMLFOD!BDMOT!MD!FP!FTTUJKFLJMP!OPVED!NEKLJMP!+-aB!MS!LQE!$MDTMDFLJMPN!

#KL,A!

JP!KMPNE\OEPKE!MSA!MD!JP!KMPPEKLJMP!HJLQA!LQE!>JVA!HQJKQ!DENLDFJPN!MD!TDMQJRJLN!MD!LQDEFLEPN!LM!DENLDFJP!MD!

TDMQJRJLA!MD!XFI!MLQEDHJNE!XFLEDJFUUI!FVZEDNEUI!JXTFKL!OTMPA!LQE!XFGJPY!MS!LQE!>JV!MD!LQE!KMXTUELJMP!MS!

FPI!LDFPNFKLJMP!KMPLEXTUFLEV!RI!LQJN!>JVVEDwN!2LFLEXEPL!MD!NEEGN!LM!DE\OJDE!LQE!VJZENLJLODE!RI!3JPMLFOD!

MS!FPI!>DEFGFHFI!2QFDENA!MD!LQE!VJZENLJLODE!MS!FPI!FNNELN!RI!>DEFGFHFI!MD!RI!FPI!2ORNJVJFDI!MS!

>DEFGFHFI!MD!RI!FPI!KMXTFPI!HJLQJP!LQE!3JPMLFOD!BDMOT<!

&*<a G99&/E+:(!34!P63:#.!G6*=/&#*#%(!

7ODJPY!LQE!$MPVJLJMP!4EDJMVA!FUU!#TTDMZFUN!MD!KMPNEPLN!HQJKQ!FDE!DE\OJDEV!RI!UFH!MD!FPI!4ORUJK!#OLQMDJLI!

MD!JXTMNEV!RI!#2_A!#21$!MD!LQE!/FGEMZEDN!4FPEUh!

"F, LM!TEDXJL!LQE!5SSEDN!LM!RE!XFVE!LM!FPV!FKKETLEV!RI!>DEFGFHFI!2QFDEQMUVEDNi!MD!

"R, FN!F!DENOUL!MS!LQE!5SSEDN!MD!LQE!NOKKENNSOU!FK\OJNJLJMP!MS!>DEFGFHFI!2QFDEN!FPV!HQJKQ!FDE!

PEKENNFDI!SMD!LQE!KMPLJPOEV!MTEDFLJMP!MS!LQE!RONJPENN!MS!>DEFGFHFI!FPV!JLN!2ORNJVJFDJEN!MD!MS!

3JPMLFOD!FPV!JLN!2ORNJVJFDJENA!

FDE!YDFPLEVA!YJZEPA!XFVE!MD!MRLFJPEV!MP!FP!OPKMPVJLJMPFU!RFNJN!FPV!DEXFJP!JP!SMDKE!JP!FUU!DENTEKLN!FPV!

LQEDE!JN!PM!PMLJKE!MD!JPVJKFLJMP!MS!JPLEPLJMP!LM!DEZMGEA!NONTEPVA!DENLDJKLA!XMVJSI!MD!PML!DEPEH!LQMNE!

#TTDMZFUN<!

&*<( N/!,+*%&#+:!+.<6#(#*#/-(`!$#(9/(+:(!%*.I!

9[KETL!FN!PMLJSJEV!JP!HDJLJPY!RI!>DEFGFHFI!LM!3JPMLFOD!"JPKUOVJPY!FN!KMPLEXTUFLEV!RI!LQE!>JV!

1XTUEXEPLFLJMP!#YDEEXEPL,!MD!FN!VJNKUMNEV!LM!LQE!#2_!TDJMD!LM!LQE!#PPMOPKEXEPL!7FLEA!PMPE!MS!LQE!

SMUUMHJPY!EZEPLN!MKKOD!VODJPY!LQE!$MPVJLJMP!4EDJMV!HJLQMOL!LQE!HDJLLEP!KMPNEPL!MS!3JPMLFOD!"PML!LM!RE!

OPDEFNMPFRUI!HJLQQEUV!MD!VEUFIEV,h!



! +(!

"F, >DEFGFHFIA!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFIA!FK\OJDENA!MSSEDN!LM!FK\OJDE!MD!FYDEEN!LM!FK\OJDE!MPE!

MD!XMDE!EPLJLJENA!RONJPENNEN!MD!FNNELN!"MD!FP!JPLEDENL!JP!MPE!MD!XMDE!EPLJLJENA!RONJPENNEN!MD!

FNNELN,!SMD!FP!FXMOPL!JP!FYYDEYFLE!YDEFLED!LQFP!e-A'''i!

"R, >DEFGFHFIA!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFIA!VJNTMNENA!MSSEDN!LM!VJNTMNE!MD!FYDEEN!LM!VJNTMNE!MSA!

MD!KDEFLENA!MD!MSSEDN!LM!KDEFLE!FP!E\OJLI!JPLEDENL!JP!MPE!MD!XMDE!EPLJLJENA!RONJPENNEN!MD!FNNELN!"MD!

FP!JPLEDENL!JP!MPE!MD!XMDE!EPLJLJENA!RONJPENNEN!MD!FNNELN,!SMD!FP!FXMOPL!JP!FYYDEYFLE!YDEFLED!

LQFP!e^'A'''i!

"K, >DEFGFHFIA!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFIA!EPLEDN!JPLMA!MSSEDN!LM!EPLED!JPLM!MD!FPPMOPKEN!LQFL!JL!

TDMTMNEN!LM!EPLED!JPLM!FPI!cMJPL!ZEPLODE!MD!TFDLPEDNQJT!MD!VOFU!UJNLEV!KMXTFPI!NLDOKLODEi!

"V, >DEFGFHFIA!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFIA!JPKODN!MD!KMXXJLN!LMA!MD!YDFPLN!LM!FPMLQED!TEDNMP!F!

DJYQL!LQE!E[EDKJNE!MS!HQJKQ!HMOUV!JPZMUZE!>DEFGFHFI!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFI!JPKODDJPY!MD!

KMXXJLLJPY!LMh!

"J, FPI!KFTJLFU!E[TEPVJLODEA!MD!

"JJ, FPI!UJFRJUJLIA!

SMD!MPE!MD!XMDE!DEUFLEV!JLEXN!MS!YDEFLED!LQFP!e-A'''<!

&*<. N/!,+*%&#+:!2+#:#-0(!#-!2#:#-0(!

3JPMLFOD!VMEN!PML!REKMXE!FHFDEA!VODJPY!LQE!$MPVJLJMP!4EDJMVA!LQFL!FPI!VMKOXEPL!SJUEV!RI!MD!MP!REQFUS!

MS!>DEFGFHFI!HJLQ!#21$!MD!FPI!MLQED!4ORUJK!#OLQMDJLI!KMPLFJPN!F!NLFLEXEPL!HQJKQ!JN!JPKMDDEKL!MD!

XJNUEFVJPY!JP!FPI!XFLEDJFU!TFDLJKOUFD!MD!SDMX!HQJKQ!LQEDE!JN!F!XFLEDJFU!MXJNNJMP!HQJKQ!HMOUV!QFZE!MD!

KMOUV!RE!DEFNMPFRUI!E[TEKLEV!LM!QFZE!F!XFLEDJFU!FVZEDNE!ESSEKL!MP!LQE!ZFUOE!MS!>DEFGFHFI<!

&*<&' N/!3&%+>!2%%(!

"F, 2ORcEKL!LM!NEKLJMP!&*<&'"R,A!VODJPY!LQE!$MPVJLJMP!4EDJMV!PMPE!MS!>DEFGFHFIA!FPV!FPI!RMVI!

KMDTMDFLE!HQJKQ!JN!MD!REKMXEN!F!2ORNJVJFDI!MS!>DEFGFHFIA!TFIN!MD!TDMZJVEN!MD!FYDEEN!"HQELQED!

KMPVJLJMPFUUI!MD!KMPLJPYEPLUI,!LM!TFI!MD!TDMZJVE!FPI!REPESJL!LM!FPI!TEDNMPA!MD!SMDEYMEN!MD!

MLQEDHJNE!DEVOKEN!FPI!TFIXEPL!MD!REPESJL!MD!FYDEEN!LM!SMDYM!MD!DEVOKE!FPI!TFIXEPL!MD!REPESJL!

LM!HQJKQ!JL!HMOUV!MLQEDHJNE!RE!EPLJLUEVA!JP!KMPPEKLJMP!HJLQ!FPI!TEDNMP!XFGJPY!MD!FYDEEJPY!LM!

TFDLJKJTFLE!JPA!MD!EPLED!JPLM!PEYMLJFLJMPN!KMPKEDPJPYh!

"J, F!LFGEMZED!MSSED!SMD!>DEFGFHFI!MD!FPI!RMVI!KMDTMDFLE!HQJKQ!JN!MD!REKMXEN!F!2ORNJVJFDI!

MS!>DEFGFHFIi!MD!

"JJ, FPI!MLQED!TDMTMNFU!LM!FK\OJDE!FPI!JPLEDENL!"HQELQED!E\OJLFRUEA!UEYFUA!REPESJKJFU!MD!

EKMPMXJK,!JP!NQFDEN!JPA!MD!FNNELN!MSA!>DEFGFHFI!MD!FPI!RMVI!KMDTMDFLE!HQJKQ!JN!MD!

REKMXEN!F!2ORNJVJFDI!MS!>DEFGFHFIA!MD!LM!MTEDFLE!>DEFGFHFI!FN!F!NJPYUE!EKMPMXJK!

EPLJLI!HJLQ!FPMLQED!RMVI!KMDTMDFLE<!

"R, 2EKLJMP!&*<&'"F,!VMEN!PML!FTTUI!LM!F!TFIXEPLA!REPESJL!MD!FYDEEXEPLh!

"J, SMD!TDMZJVJPY!TDMSENNJMPFU!FVZJNMDI!NEDZJKEN!LM!>DEFGFHFIi!

"JJ, HQJKQ!JN!FTTDMZEV!JP!HDJLJPY!RI!3JPMLFODi!

"JJJ, HQJKQ!JN!KMPLEXTUFLEV!RI!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPLi!MD!

"JZ, HQJKQ!JN!XFVE!LMA!TDMZJVEV!LMA!MHEV!RI!MD!XFVE!HJLQ!3JPMLFOD<!



! +.!

&*<&& J/-$6.*!/2!"&%+>+?+4'(!36(#-%((!

9[KETL!FN!KMPLEXTUFLEV!RI!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPLA!VODJPY!LQE!$MPVJLJMP!4EDJMVA!PMPE!MS!

>DEFGFHFIA!MD!FPI!RMVI!KMDTMDFLE!HQJKQ!JN!MD!REKMXEN!F!2ORNJVJFDI!MS!>DEFGFHFIA!HJLQMOL!LQE!HDJLLEP!

KMPNEPL!MS!3JPMLFODh!

"F, VEKUFDENA!MD!VJNLDJROLEN!FPI!VJZJVEPVA!RMPON!MD!MLQED!NQFDE!MS!JLN!TDMSJLN!MD!FNNELNi!

"R, JNNOEN!MD!YDFPLN!MTLJMPN!MZEDA!MD!FYDEEN!LM!JNNOE!MD!YDFPL!MTLJMPN!MZEDA!MD!MLQEDHJNE!XFGEN!FPI!

KMXXJLXEPLN!DEYFDVJPY!FPI!NQFDEN!MD!MLQED!NEKODJLJENA!MD!FULEDN!JLN!KFTJLFU!NLDOKLODE!MD!LQE!DJYQLN!

FLLFKQEV!LM!FPI!MS!JLN!NQFDEN!MD!MLQED!NEKODJLJENA!MD!JNNOEN!MD!FYDEEN!LM!JNNOE!FPI!KMPZEDLJRUE!

PMLENA!MLQED!LQFP!LQE!JNNOE!MS!>DEFGFHFI!2QFDEN!OTMP!LQE!E[EDKJNE!MS!>DEFGFHFI!5TLJMPN!MP!

JNNOE!FL!LQE!VFLE!MS!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPLi!

"K, XFGEN!FPI!KQFPYEN!JP!JLN!KMPNLJLOLJMP!MD!TFNNEN!FPI!NTEKJFU!DENMUOLJMPi!

"V, YJZEN!MD!FYDEEN!LM!YJZE!FPI!9PKOXRDFPKE!MZED!FPI!MS!JLN!FNNELN!MLQEDHJNE!LQFP!JP!LQE!MDVJPFDI!

KMODNE!MS!RONJPENNi!

"E, RMDDMHN!MD!FYDEEN!LM!RMDDMH!FPI!XMPEIi!

"S, DEUEFNENA!VJNKQFDYEN!MD!XMVJSJEN!FPI!NORNLFPLJFU!MRUJYFLJMP!LM!JL!MS!FPI!TEDNMPA!SJDX!MD!

KMDTMDFLJMP!MD!FYDEEN!LM!VM!NMi!

"Y, QFN!XFLEDJFUUI!RDEFKQEVA!LEDXJPFLEV!MD!XFLEDJFUUI!ZFDJEV!FPI!XFLEDJFU!FYDEEXEPL!LM!HQJKQ!

>DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!JN!F!TFDLIi!

"Q, QFN!FTTMJPLEV!FPI!FVVJLJMPFU!VJDEKLMD!LM!JLN!RMFDV!MS!VJDEKLMDN!HQELQED!LM!SJUU!F!KFNOFU!ZFKFPKI!MD!

MLQEDHJNEi!

"J, EPLEDN!MD!FYDEEN!LM!EPLED!JPLM!FPI!KMPLDFKL!MS!NEDZJKE!MD!ZFDJEN!MD!FYDEEN!LM!ZFDI!FPI!E[JNLJPY!

KMPLDFKL!MS!NEDZJKE!HJLQ!FPI!VJDEKLMD!MD!XFPFYEDA!MD!TFIN!MD!FYDEEN!LM!TFI!FPI!DELJDEXEPL!REPESJL!

MD!FUUMHFPKE!LM!FPI!VJDEKLMDA!XFPFYED!MD!MLQED!EXTUMIEEA!MD!XFGEN!MD!FYDEEN!LM!XFGE!FPI!

NORNLFPLJFU!KQFPYE!JP!LQE!RFNJN!MD!FXMOPL!MS!DEXOPEDFLJMP!MS!FPI!VJDEKLMDA!XFPFYED!MD!MLQED!

EXTUMIEE!"E[KETL!FN!DE\OJDEV!RI!UFH!MD!TDMZJVEV!OPVED!FPI!NOTEDFPPOFLJMPA!TDMZJVEPL!MD!

DELJDEXEPL!NKQEXE!FN!JP!ESSEKL!MP!LQE!#PPMOPKEXEPL!7FLE,i!

"c, KMPVOKLN!JLN!RONJPENN!MLQEDHJNE!LQFP!JP!LQE!MDVJPFDI!KMODNEi!

"G, QFN!LQDEFLEPEV!MD!KMXXEPKEV!FYFJPNL!JL!FPI!XFLEDJFU!KUFJXN!MD!TDMKEEVJPYN!JP!FPI!KMODL!MD!

LDJROPFU!"JPKUOVJPY!F!TELJLJMP!SMD!HJPVJPY!OT!MD!FP!FTTUJKFLJMP!SMD!FTTMJPLXEPL!MS!F!DEKEJZED!MD!

DEKEJZED!FPV!XFPFYED,i!MD!

"U, E[EKOLEN!F!VEEV!MS!KMXTFPI!FDDFPYEXEPL!MD!TFNNEN!FPI!DENMUOLJMP!SMD!UJ\OJVFLJMPA!MD!QFN!

FTTMJPLEV!MD!REKMXEN!NONKETLJRUE!LM!LQE!FTTMJPLXEPL!MS!FP!FVXJPJNLDFLMDA!F!DEKEJZEDA!F!DEKEJZED!

FPV!XFPFYED!MD!F!UJ\OJVFLMDA!MD!REKMXEN!NORcEKL!LM!JPZENLJYFLJMP!OPVED!LQE!#ONLDFUJFP!2EKODJLJEN!

FPV!1PZENLXEPLN!$MXXJNNJMP!#KL!^''&!"$LQ,!MD!FPI!KMDDENTMPVJPY!UEYJNUFLJMP<!

&*<&^ N/!,+*%&#+:!+$E%&(%!.=+-0%!*/!"&%+>+?+4!

7ODJPY!LQE!$MPVJLJMP!4EDJMVA!PM!EZEPLA!KQFPYE!MD!KMPVJLJMP!MKKODNA!JN!VJNKMZEDEV!RI!MD!REKMXEN!GPMHP!

LM!3JPMLFOD!"HQELQED!MD!PML!JL!REKMXEN!TORUJK,!HQEDE!LQFL!EZEPLA!KQFPYE!MD!KMPVJLJMP!QFN!QFVA!MD!KMOUV!

DEFNMPFRUI!RE!E[TEKLEV!LM!QFZEA!F!XFLEDJFUUI!FVZEDNE!ESSEKL!MP!LQEh!



! a'!

"F, FNNELNA!UJFRJUJLJENA!SJPFPKJFU!TMNJLJMPA!TEDSMDXFPKEA!TDMSJLFRJUJLI!MD!TDMNTEKLN!MS!>DEFGFHFI!FPV!JLN!

2ORNJVJFDJEN!LFGEP!FN!F!HQMUE!MD!MS!FPI!MS!LQEXi!MD!

"R, LQE!NLFLON!MD!LEDXN!MS!FDDFPYEXEPLN!EPLEDEV!JPLM!RI!>DEFGFHFI!MD!FPI!MS!JLN!2ORNJVJFDJENi!MD!

"K, LQE!NLFLON!MD!LEDXN!MS!"MD!DJYQLN!FLLFKQJPY!LM,!FPI!XFLEDJFU!#TTDMZFUN!SDMX!4ORUJK!#OLQMDJLJEN!

FTTUJKFRUE!LM!>DEFGFHFI!MD!FPI!MS!JLN!2ORNJVJFDJENA!

JPKUOVJPY!HJLQMOL!UJXJLFLJMPh!

"V, FPI!KDEVJLMD!VEXFPVJPY!DETFIXEPL!MS!F!VERL!MS!e^'A'''!MD!XMDEi!FPV!

"E, FPI!TEDNMP!FKKEUEDFLJPY!MD!FVZEDNEUI!XMVJSIJPY!LQE!TEDSMDXFPKE!MS!FPI!MRUJYFLJMPN!MS!

>DEFGFHFI!MD!FPI!MS!JLN!2ORNJVJFDJEN!OPVED!FPI!XFLEDJFU!FYDEEXEPLNA!KMPLDFKLN!MD!MLQED!UEYFU!

FDDFPYEXEPLNA!

ROL!VMEN!PML!JPKUOVE!FPI!EZEPLA!KQFPYE!MD!KMPVJLJMPh!

"S, SFJDUI!VJNKUMNEV!JP!HDJLJPY!LM!3JPMLFOD!MP!MD!RESMDE!LQE!VFLE!MS!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPL!"JPKUOVJPY!FN!F!DENOUL!MS!VJNKUMNODEN!XFVE!LM!#2_,i!

"Y, MKKODDJPY!FN!F!DENOUL!MS!FPI!XFLLEDA!EZEPL!MD!KJDKOXNLFPKE!DE\OJDEV!RI!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPLA!LQE!>JV!MD!LQE!LDFPNFKLJMPN!KMPLEXTUFLEV!RI!LQEXi!MD!

"Q, FTTDMZEV!JP!HDJLJPY!RI!3JPMLFOD<!

&*<&* "&%+>+?+4!19*#/-(!

7ODJPY!LQE!$MPVJLJMP!4EDJMV!EJLQED!FUU!>DEFGFHFI!5TLJMPN!QFZE!REEP!E[EDKJNEVA!KFPKEUUEV!MD!LDFPNSEDDEV!

LM!3JPMLFOD!MD!FYDEEXEPL!QFN!REEP!DEFKQEV!RELHEEP!3JPMLFODA!>DEFGFHFI!FPV!LQE!QMUVEDN!MS!LQE!

>DEFGFHFI!5TLJMPN!LM!VM!NM<!

!





! a^!

&-< _:/((+&4!

&-<& Q%2#-#*#/-(!

GG)"!XEFPN!LQE!#ONLDFUJFP!#KKMOPLJPY!2LFPVFDV!>MFDV<!

G..%9*+-.%!H/&,!XEFPN!LQE!TEDNMPFUJNEV!FKKETLFPKE!FPV!LDFPNSED!SMDX!SMD!>DEFGFHFI!2QFDEN!EPKUMNEV!

HJLQ!LQJN!>JVVEDWN!2LFLEXEPL!HQJKQ!SMDXN!TFDL!MS!LQE!5SSED<!

G--/6-.%,%-*!XEFPN!LQE!FPPMOPKEXEPL!MS!LQE!5SSED!DEUEFNEV!RI!3JPMLFOD!FPV!>DEFGFHFI!MP!LQE!

#PPMOPKEXEPL!7FLE<!

G--/6-.%,%-*!Q+*%!XEFPN!&-!]OUI!^'&*<!

G99&/E+:(!XEFPN!F!UJKEPKEA!LEPEXEPLA!FOLQMDJLIA!KMPNEPLA!FTTDMZFUA!MDVEDA!E[EXTLJMPA!HFJZEDA!DOUJPY!MD!

VEKJNJMP<!

G)LJ!XEFPN!LQE!#ONLDFUJFP!2EKODJLJEN!FPV!1PZENLXEPLN!$MXXJNNJMP<!

G((/.#+*%!QFN!LQE!NFXE!XEFPJPY!FN!YJZEP!LM!LQFL!LEDX!SMD!LQE!TODTMNEN!MS!$QFTLED!+!MS!LQE!$MDTMDFLJMPN!

#KL!"FN!XMVJSJEV!RI!#21$!SDMX!LJXE!LM!LJXE,<!

G)e!XEFPN!#2_!=JXJLEV!#$%!''(!+^)!+.&!MD!LQE!NEKODJLJEN!XFDGEL!MTEDFLEV!RI!#2_!=JXJLEV!#$%!''(!+^)!

+.&A!FN!LQE!KMPLE[L!DE\OJDEN<!

G)e!)%**:%,%-*!XEFPN!#2_!2ELLUEXEPL!4LI!=LV!#>%!).!''(!-')!-*^A!LQE!RMVI!HQJKQ!FVXJPJNLEDN!$0922<!

G)e!)%**:%,%-*!19%&+*#-0!@6:%(!XEFPN!LQE!DOUEN!MS!#2_!2ELLUEXEPL!SDMX!LJXE!LM!LJXEA!E[KETL!LM!LQE!

E[LEPL!MS!FPI!DEUJES!YJZEP!RI!#2_!2ELLUEXEPL<!

"#$!XEFPN!F!LFGEMZED!RJV!OPVED!$QFTLED!+!LM!+$!MS!LQE!$MDTMDFLJMPN!#KL!OPVED!HQJKQ!3JPMLFOD!MSSEDN!

EFKQ!>DEFGFHFI!2QFDEQMUVED!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!LEP!"&',!>DEFGFHFI!2QFDEN!QEUV<!

"#$!L,9:%,%-*+*#/-!G0&%%,%-*!XEFPN!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPL!RELHEEP!>DEFGFHFI!FPV!

3JPMLFOD!VENKDJREV!JP!NEKLJMP!&&<&)<!

"#$!P%&#/$!XEFPN!LQE!TEDJMV!HQJKQ!NLFDLN!HQEP!LQE!>JVVEDWN!2LFLEXEPL!JN!YJZEP!LM!>DEFGFHFI!FPV!EPVN!

FL!LQE!EPV!MS!LQE!5SSED!4EDJMV<!

"#$$%&'(!)*+*%,%-*!XEFPN!LQJN!VMKOXEPLA!HQJKQ!JN!YJZEP!RI!3JPMLFOD!JP!DENTEKL!MS!LQE!5SSED!TODNOFPL!

LM!4FDL!+<-!MS!LQE!$MDTMDFLJMPN!#KL!FPV!JP!KMXTUJFPKE!HJLQ!LQE!DE\OJDEXEPLN!MS!NEKLJMPN!+*+!FPV!+*a!MS!

LQE!$MDTMDFLJMPN!#KL<!

"/+&$!XEFPNA!HQEP!ONEV!JP!DESEDEPKE!LM!F!KMXTFPIA!LQE!RMFDV!MS!VJDEKLMDN!MS!LQFL!KMXTFPI<!

"&%+>+?+4!XEFPN!>DEFGFHFI!6ENMODKEN!=JXJLEV!#>%!&+!'+&!-.-!'-&<!

"&%+>+?+4!Q#&%.*/&!XEFPN!F!VJDEKLMD!MS!>DEFGFHFI<!

"&%+>+?+4!_&/69!XEFPN!>DEFGFHFI!FPV!EFKQ!MS!JLN!2ORNJVJFDJEN<!

"&%+>+?+4!5+*%&#+:!G$E%&(%!J=+-0%!XEFPN!FP!EZEPLA!KQFPYE!MD!KMPVJLJMP!HQJKQ!QFNA!MD!KMOUV!

DEFNMPFRUI!RE!E[TEKLEV!LM!QFZEA!F!XFLEDJFUUI!FVZEDNE!ESSEKL!MP!LQEh!



! a*!

"F,! FNNELNA!UJFRJUJLJENA!SJPFPKJFU!TMNJLJMPA!TEDSMDXFPKEA!TDMSJLFRJUJLI!MD!TDMNTEKLN!MS!>DEFGFHFI!FPV!JLN!

2ORNJVJFDJEN!LFGEP!FN!F!HQMUE!MD!MS!FPI!MS!LQEXi!MD!

"R,! LQE!NLFLON!MD!LEDXN!MS!FDDFPYEXEPLN!EPLEDEV!JPLM!RI!>DEFGFHFI!MD!FPI!MS!JLN!2ORNJVJFDJENi!MD!

"K,! LQE!NLFLON!MD!LEDXN!MS!"MD!DJYQLN!FLLFKQJPY!LM,!FPI!XFLEDJFU!#TTDMZFUN!SDMX!4ORUJK!#OLQMDJLJEN!

FTTUJKFRUE!LM!>DEFGFHFI!MD!FPI!MS!JLN!2ORNJVJFDJENA!

! JPKUOVJPY!HJLQMOL!UJXJLFLJMPh!

"V,! FPI!KDEVJLMD!VEXFPVJPY!DETFIXEPL!MS!F!VERL!MS!e^'A'''!MD!XMDEi!FPV!

"E,! FPI!TEDNMP!FKKEUEDFLJPY!MD!FVZEDNEUI!XMVJSIJPY!LQE!TEDSMDXFPKE!MS!FPI!MRUJYFLJMPN!MS!

>DEFGFHFI!MD!FPI!MS!JLN!2ORNJVJFDJEN!OPVED!FPI!XFLEDJFU!FYDEEXEPLNA!KMPLDFKLN!MD!MLQED!UEYFU!

FDDFPYEXEPLNA!

! ROL!VMEN!PML!JPKUOVE!FPI!EZEPLA!KQFPYE!MD!KMPVJLJMPh!

"S,! SFJDUI!VJNKUMNEV!JP!HDJLJPY!LM!3JPMLFOD!MP!MD!RESMDE!LQE!VFLE!MS!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPL!"JPKUOVJPY!FN!F!DENOUL!MS!VJNKUMNODEN!XFVE!LM!#2_,i!

"Y,! MKKODDJPY!FN!F!DENOUL!MS!FPI!XFLLEDA!EZEPL!MD!KJDKOXNLFPKE!DE\OJDEV!RI!LQE!>JV!1XTUEXEPLFLJMP!

#YDEEXEPLA!LQE!5SSED!MD!LQE!LDFPNFKLJMPN!KMPLEXTUFLEV!RI!LQEXi!MD!

"Q,! FTTDMZEV!JP!HDJLJPY!RI!3JPMLFOD<!

"&%+>+?+4!19*#/-!XEFPN!FPI!NEKODJLI!HQJKQ!HJUU!KMPZEDLA!MD!XFI!RE!KMPZEDLEVA!LM!>DEFGFHFI!2QFDEN!MD!

KMPSED!DJYQLN!LM!RE!JNNOEV!>DEFGFHFI!2QFDEN<!

"&%+>+?+4!P&%(.&#3%$!1..6&&%-.%!XEFPN!FPI!MSh!!

"F, >DEFGFHFI!KMPZEDLJPY!FUU!MD!FPI!MS!JLN!>DEFGFHFI!2QFDEN!JPLM!F!UFDYED!MD!NXFUUED!POXREDi!

"R, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!DENMUZJPY!LM!DEVOKE!JLN!NQFDE!KFTJLFU!JP!FPI!HFIi!

"K, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFIh!

"J, EPLEDJPY!JPLM!F!ROI`RFKG!FYDEEXEPLi!MD!

"JJ, DENMUZJPY!LM!FTTDMZE!LQE!LEDXN!MS!F!ROI`RFKG!FYDEEXEPL!OPVED!NEKLJMP!^-a$"&,!MD!^-a7"&,!

MS!LQE!$MDTMDFLJMPN!#KLi!

"V, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!JNNOJPY!NQFDEN!"MLQED!LQFP!>DEFGFHFI!2QFDEN!OTMP!LQE!

E[EDKJNE!MS!>DEFGFHFI!5TLJMPN!MP!JNNOE!FL!LQE!VFLE!MS!LQE!>JV!1XTUEXEPLFLJMP!#YDEEXEPL,!MD!

YDFPLJPY!FP!MTLJMP!MZED!JLN!NQFDENA!MD!FYDEEJPY!LM!XFGE!NOKQ!FP!JNNOE!MD!YDFPL!NOKQ!FP!MTLJMPi!

"E, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!JNNOENA!MD!FYDEEN!LM!JNNOEA!KMPZEDLJRUE!PMLENi!

"S, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!VJNTMNENA!MD!FYDEEN!LM!VJNTMNEA!MS!LQE!HQMUEA!MD!F!

NORNLFPLJFU!TFDLA!MS!JLN!RONJPENN!MD!TDMTEDLIi!

"Y, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!YDFPLNA!MD!FYDEEN!LM!YDFPLA!F!NEKODJLI!JPLEDENL!JP!LQE!

HQMUEA!MD!F!NORNLFPLJFU!TFDLA!MS!JLN!RONJPENN!MD!TDMTEDLIi!

"Q, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!DENMUZEN!LM!RE!HMOPV!OTi!



! a)!

"J, LQE!FTTMJPLXEPL!MS!F!UJ\OJVFLMD!MD!TDMZJNJMPFU!UJ\OJVFLMD!MS!>DEFGFHFI!MD!MS!F!2ORNJVJFDI!MS!

>DEFGFHFIi!

"c, F!KMODL!XFGEN!FP!MDVED!SMD!LQE!HJPVJPY!OT!MS!>DEFGFHFI!MD!MS!F!2ORNJVJFDI!MS!>DEFGFHFIi!

"G, FP!FVXJPJNLDFLMD!MS!>DEFGFHFIA!MD!MS!F!2ORNJVJFDI!MS!>DEFGFHFIA!JN!FTTMJPLEV!OPVED!NEKLJMP!)*+#A!

)*+>!MD!)*+$!MS!LQE!$MDTMDFLJMPN!#KLi!

"U, >DEFGFHFI!MD!F!2ORNJVJFDI!MS!>DEFGFHFI!E[EKOLEN!F!VEEV!MS!KMXTFPI!FDDFPYEXEPLi!MD!

"X, F!DEKEJZEDA!MD!F!DEKEJZED!FPV!XFPFYEDA!JN!FTTMJPLEV!JP!DEUFLJMP!LM!LQE!HQMUEA!MD!F!NORNLFPLJFU!TFDLA!

MS!LQE!TDMTEDLI!MS!>DEFGFHFI!MD!MS!F!2ORNJVJFDI!MS!>DEFGFHFI<!

"&%+>+?+4!)=+&%!XEFPN!F!SOUUI!TFJV!MDVJPFDI!NQFDE!JP!LQE!KFTJLFU!MS!>DEFGFHFI<!

"&%+>+?+4!)=+&%=/:$%&!XEFPN!LQE!QMUVED!MS!MPE!MD!XMDE!>DEFGFHFI!2QFDEN<!

"&/>%&!XEFPN!F!TEDNMP!HQM!JN!F!NQFDE!RDMGED!FPV!F!TFDLJKJTFPL!JP!$0922<!

"@R!XEFPN!>DEFGFHFI!6ENMODKEN!=JXJLEV!#>%!&+!'+&!-.-!'-&<!

"6(#-%((!Q+4!XEFPN!F!VFI!"MLQED!LQFP!2FLODVFIA!2OPVFI!MD!TORUJK!QMUJVFI,!MP!HQJKQ!RFPGN!FDE!MTEP!SMD!

YEPEDFU!RFPGJPY!RONJPENN!JP!4EDLQA!@ENLEDP!#ONLDFUJF!FPV!#VEUFJVEA!2MOLQ!#ONLDFUJF<!

J_A!XEFPN!KFTJLFU!YFJPN!LF[!FN!DESEDDEV!LM!JP!NEKLJMP!&'<^!MS!LQJN!VMKOXEPL<!

Jb7))!XEFPN!$UEFDJPY!0MONE!9UEKLDMPJK!2ORDEYJNLED!2INLEXA!HQJKQ!TDMZJVEN!SMD!EUEKLDMPJK!LDFPNSED!MS!

NEKODJLJEN!JP!#ONLDFUJF<!

Jb7))!b/:$#-0!XEFPN!F!QMUVJPY!MS!>DEFGFHFI!2QFDEN!MD!F!QMUVJPY!MS!>DEFGFHFI!=JNLEV!5TLJMPN!MP!LQE!

$0922!NORDEYJNLED!MS!>DEFGFHFI<!

J:/(#-0!Q+*%!XEFPN!-<''TX!"4EDLQ!LJXE,!MP!LQE!UFNL!VFI!MS!LQE!5SSED!4EDJMV<!

J/,9+-4!XEFPN!3JPMLFOD!9[TUMDFLJMP!=LV!#>%!*-!&'(!)(*!+'&<!

J/,9%*#-0!P&/9/(+:!XEFPN!FPI!TDMTMNFU!"JPKUOVJPY!F!NKQEXE!MS!FDDFPYEXEPL,!LQFL!HMOUV!JS!KMXTUELEV!

NORNLFPLJFUUI!JP!FKKMDVFPKE!HJLQ!JLN!LEDXNA!DENOUL!JPh!

"F, FPI!TEDNMP!MD!TEDNMPN!MLQED!LQFP!3JPMLFOD!MD!MPE!MS!3JPMLFODWN!#NNMKJFLEN!FK\OJDJPYh!

"J, F!6EUEZFPL!1PLEDENL!JP!XMDE!LQFP!^'k!MS!LQE!ZMLJPY!NQFDEN!MS!>DEFGFHFI!MD!FPI!2ORNJVJFDI!MS!

>DEFGFHFIi!

"JJ, FP!JPLEDENL!JP!FUU!MD!F!NORNLFPLJFU!TFDL!MS!LQE!FNNELN!MS!>DEFGFHFI!MD!FPI!2ORNJVJFDI!MS!

>DEFGFHFIi!MD!

"JJJ, KMPLDMU!MS!>DEFGFHFI!MD!FPI!2ORNJVJFDI!MS!>DEFGFHFI!HJLQJP!LQE!XEFPJPY!MS!NEKLJMP!-'##!MS!

LQE!$MDTMDFLJMPN!#KLi!MD!

"R, >DEFGFHFI!FPV!FPMLQED!TEDNMP!"MLQED!LQFP!>DEFGFHFI!MD!MPE!MS!>DEFGFHFIWN!#NNMKJFLEN,!

MTEDFLJPY!OPVED!F!VOFU!UJNLEV!KMXTFPIA!MD!NJXJUFD!NLDOKLODE<!

J/-$#*#/-!P%&#/$!XEFPN!LQE!TEDJMV!REYJPPJPY!MP!LQE!#PPMOPKEXEPL!7FLE!FPV!EPVJPY!FL!LQE!EPV!MS!LQE!

5SSED!4EDJMV<!



! a-!

J/-$#*#/-(!N/*#.%!Q+*%!XEFPN!*!2ETLEXRED!^'&*!"NORcEKL!LM!E[LEPNJMP!JP!FKKMDVFPKE!HJLQ!NEKLJMP!

+*'"^,!MS!LQE!$MDTMDFLJMPN!#KL!JS!LQE!5SSED!4EDJMV!JN!E[LEPVEV,<!

J/-(*#*6*#/-!XEFPN!LQE!KMPNLJLOLJMP!MS!3JPMLFODA!FN!FXEPVEV!SDMX!LJXE!LM!LJXE<!

J/-*&/::#-0!P+&*#.#9+-*!XEFPN!F!4FDLJKJTFPL!HQM!JN!VENJYPFLEV!FN!LQE!KMPLDMUUJPY!TFDLJKJTFPL!SMD!NQFDE!MD!

MLQED!NEKODJLI!JP!F!$0922!0MUVJPY!JP!FKKMDVFPKE!HJLQ!LQE!#2_!2ELLUEXEPL!5TEDFLJPY!6OUEN<!

J/&9/&+*#/-(!G.*!XEFPN!LQE!S;93;9548;6>!G24!*'')!"$LQ,<!

J/&9/&+*#/-(!@%06:+*#/-(!XEFPN!LQE!S;93;9548;6>!R0MK:548;6>!*'')!"$LQ,<!

Q%2%+*#-0!J/-$#*#/-!XEFPN!EFKQ!KMPVJLJMP!MS!LQE!5SSEDN!NEL!MOL!JP!NEKLJMP!&*!MS!LQJN!>JVVEDWN!2LFLEXEPL<!

7-.6,3&+-.%!XEFPNh!

"F,! F!XMDLYFYEA!KQFDYEA!TUEVYEA!UJEPA!QITMLQEKFLJMP!MD!F!LJLUE!DELEPLJMP!FDDFPYEXEPLi!

"R,! F!PMLJKE!OPVED!NEKLJMP!^--!MS!LQE!1PKMXE!/F[!#NNENNXEPL!#KL!&.*+!"$LQ,A!NORVJZJNJMP!^+'`#!JP!

NKQEVOUE!&!LM!LQE!/F[FLJMP!#VXJPJNLDFLJMP!#KL!&.-*!"$LQ,!MD!FPI!NJXJUFD!UEYJNUFLJMPi!

"K,! FPI!MLQED!JPLEDENL!JP!MD!DJYQL!MZED!TDMTEDLI!"JPKUOVJPY!F!DJYQL!LM!NEL!MSS!MD!HJLQQMUV!TFIXEPL!MS!F!

VETMNJL!MD!MLQED!XMPEI,i!

"V,! FPI!MLQED!LQJPY!LQFL!TDEZEPLNA!DENLDJKLN!MD!VEUFIN!LQE!E[EDKJNE!MS!F!DJYQL!MZED!TDMTEDLIA!LQE!ONE!MS!

TDMTEDLI!MD!LQE!DEYJNLDFLJMP!MS!FP!JPLEDENL!JP!MD!VEFUJPY!HJLQ!TDMTEDLIi!

"E,! FP!FYDEEXEPL!LM!KDEFLE!FPILQJPY!DESEDDEV!LM!FRMZE!MD!LM!FUUMH!FPI!MS!LQEX!LM!E[JNLi!MD!

"S,! F!NEKODJLI!JPLEDENL!FN!VESJPEV!JP!NEKLJMP!&^!MS!LQE!4EDNMPFU!4DMTEDLJEN!2EKODJLJEN!#KL!^''.!"$LQ,<!

_H@!XEFPN!BMUVEP!?JEUVN!6ENMODKEN!4LI!=LV!#$%!&-*!()^!')*<!

L-%:#0#3:%!H/&%#0-!)=+&%=/:$%&!XEFPN!F!>DEFGFHFI!2QFDEQMUVED!HQMNE!FVVDENN!FN!NQMHP!MP!LQE!

>DEFGFHFI!NQFDE!DEYJNLED!JN!F!TUFKE!MOLNJVE!#ONLDFUJF!FPV!JLN!E[LEDPFU!LEDDJLMDJEN!FPV!%EH!dEFUFPV<!

L((6%&!)9/-(/&%$!b/:$#-0!XEFPN!F!QMUVJPY!MS!>DEFGFHFI!2QFDEN!MP!>DEFGFHFIWN!JNNOED!NTMPNMDEV!

NORDEYJNLED<!

L1J_!XEFPN!FP!JDMP!M[JVE!KMTTED`YMUV!XJPEDFUJNEV!YEMUMYJKFU!NINLEX<!

f1@J!J/$%!XEFPN!LQE!#ONLDFUFNJFP!$MVE!SMD!6ETMDLJPY!MS!9[TUMDFLJMP!6ENOULNA!3JPEDFU!6ENMODKEN!FPV!

5DE!6ENEDZEN<!

f1@J!@%(/6&.%!XEFPN!FP!EKMPMXJK!DENMODKE!FN!VESJPEV!OPVED!LQE!]MJPL!5DE!6ENEDZEN!$MXXJLLEE!

YOJVEUJPEN<!

;#(*#-0!@6:%(!XEFPN!LQE!MSSJKJFU!UJNLJPY!DOUEN!MS!#2_!FN!FXEPVEV!MD!DETUFKEV!SDMX!LJXE!LM!LJXEA!E[KETL!LM!

LQE!E[LEPL!MS!FPI!E[TDENN!HDJLLEP!HFJZED!YDFPLEV!RI!#2_<!

5%&0%$!_&/69!XEFPN!LQE!3JPMLFOD!BDMOT!SMUUMHJPY!JLN!FK\OJNJLJMP!MS!FUU!MD!F!XFcMDJLI!MS!LQE!>DEFGFHFI!

2QFDEN<!

5%&0%&!XEFPN!LQE!FK\OJNJLJMP!RI!3JPMLFOD!MS!FUU!MD!F!XFcMDJLI!MS!LQE!>DEFGFHFI!2QFDEN<!



! a+!

5#-G6)/:!XEFPN!3JPMLFOD!BMUV!2MUOLJMPN!=LV!#$%!&-*!*')!-()<!

5#-/*+6&!XEFPN!3JPMLFOD!9[TUMDFLJMP!=JXJLEV!#>%!*-!&'(!)(*!+'&<!

5#-/*+6&!Q#&%.*/&(!XEFPN!LQE!RMFDV!MS!VJDEKLMDN!MS!3JPMLFOD<!

5#-/*+6&!_&/69!XEFPN!3JPMLFOD!FPV!EFKQ!MS!JLN!2ORNJVJFDJEN<!

5#-/*+6&!122%&!L-2/&,+*#/-!;#-%!XEFPN!LQE!5SSED!JPSMDXFLJMP!LEUETQMPE!FNNJNLFPKE!UJPE!HQJKQ!KFP!RE!

KMPLFKLEV!VODJPY!PMDXFU!RONJPENN!QMODN!JP!4EDLQA!@ENLEDP!#ONLDFUJFA!MP!&*''!*'.!-(.!SDMX!HJLQJP!

#ONLDFUJF!MD!MP!j+&!^!('^^!a.'^!SDMX!MOLNJVE!MS!#ONLDFUJF<!

5#-/*+6&!19*#/-!XEFPN!FPI!NEKODJLI!HQJKQ!HJUU!KMPZEDLA!MD!XFI!RE!KMPZEDLEVA!LM!3JPMLFOD!2QFDEN!MD!

KMPSED!DJYQLN!LM!RE!JNNOEV!3JPMLFOD!2QFDEN<!

5#-/*+6&!)=+&%=/:$%&!XEFPN!LQE!QMUVED!MD!MPE!MD!XMDE!3JPMLFOD!2QFDEN<!

5#-/*+6&!)=+&%!XEFPN!F!SOUUI!TFJV!MDVJPFDI!NQFDE!JP!LQE!KFTJLFU!MS!3JPMLFOD<!

N/,#-%%!XEFPN!F!PMXJPEE!LM!RE!FTTMJPLEV!RI!3JPMLFOD!FPV!FTTDMZEV!RI!#21$<!

122%&!XEFPN!LQE!MSSED!RI!3JPMLFOD!OPVED!LQE!>JV!LM!FK\OJDE!>DEFGFHFI!2QFDEN!LQFL!3JPMLFOD!VMEN!PML!

KMPLDMUA!JPKUOVJPY!FUU!>DEFGFHFI!2QFDEN!MP!JNNOE!FN!FL!LQE!EPV!MS!LQE!5SSED!4EDJMV!MP!LQE!5SSED!

$MPVJLJMPN<!

122%&!J/-$#*#/-(!XEFPN!LQE!LEDXN!FPV!KMPVJLJMPN!MS!LQE!5SSED!NEL!MOL!JP!NEKLJMPN!&^!FPV!&*<!

122%&!J/-(#$%&+*#/-!XEFPN!LQE!KMPNJVEDFLJMP!OPVED!LQE!5SSED!MS!MPE!"&,!3JPMLFOD!2QFDE!SMD!EZEDI!LEP!

"&',!>DEFGFHFI!2QFDEN!QEUV!"NORcEKL!LM!DMOPVJPY!VMHP!MS!SDFKLJMPFU!EPLJLUEXEPLN,!FN!KMPLFJPEV!JP!

NEKLJMP!&^<^!MS!LQJN!>JVVEDWN!2LFLEXEPL<!

122%&!P%&#/$!XEFPN!LQE!TEDJMV!VODJPY!HQJKQ!LQE!5SSED!DEXFJPN!MTEP<!

P+&*#.#9+-*!XEFPN!FP!EPLJLI!FVXJLLEV!LM!TFDLJKJTFLE!JP!$0922!OPVED!LQE!#2_!2ELLUEXEPL!6OUEN<!

P63:#.!G6*=/&#*4!XEFPN!FPI!YMZEDPXEPL!MD!YMZEDPXEPLFUA!NEXJ`YMZEDPXEPLFUA!FVXJPJNLDFLJZEA!NLFLOLMDI!

MD!cOVJKJFU!EPLJLI!MD!FOLQMDJLIA!MD!FPI!3JPJNLEDA!VETFDLXEPLA!MSSJKEA!MD!VEUEYFLE!MD!FPI!YMZEDPXEPLA!

HQELQED!JP!#ONLDFUJF!MD!EUNEHQEDEi!JL!FUNM!JPKUOVEN!FPI!NEUS`DEYOUFLJPY!MDYFPJNFLJMP!ENLFRUJNQEV!OPVED!

NLFLOLE!FPV!FPI!NLMKG!E[KQFPYE<!

!

@%0#(*%&!Q+*%!XEFPN!LQE!VFLE!NEL!RI!3JPMLFOD!OPVED!NEKLJMP!+**"^,!MS!LQE!$MDTMDFLJMPN!#KLA!REJPY!

-<''TX!4EDLQ!LJXE!MP!&!#OYONL!^'&*<!

@%:+*%$!7-*#*4!XEFPNA!JP!DENTEKL!MS!F!TFDLIA!FPMLQED!EPLJLI!HQJKQ!JNh!

"F, DEUFLEV!LM!LQE!SJDNL!EPLJLI!HJLQJP!LQE!XEFPJPY!MS!NEKLJMP!-'!MS!LQE!$MDTMDFLJMPN!#KLi!MD!

"R, JP!FPI!KMPNMUJVFLEV!EPLJLI!"FN!VESJPEV!JP!NEKLJMP!.!MS!LQE!$MDTMDFLJMPN!#KL,!HQJKQ!KMPLFJPN!LQE!

SJDNL!EPLJLI<!

@%:%E+-*!L-*%&%(*!QFN!LQE!XEFPJPY!YJZEP!JP!NEKLJMPN!+'(!FPV!+'.!MS!LQE!$MDTMDFLJMPN!#KL<!

@%9&%(%-*+*#E%!XEFPN!JP!DEUFLJMP!LM!FP!EPLJLIh!

"F, FPI!MS!LQE!EPLJLIWN!DEUFLEV!EPLJLJENi!FPV!



! aa!

"R, FPI!MS!LQE!MSSJKEDN!FPV!FVZJNEDN!MS!LQE!EPLJLI!MD!MS!FPI!MS!JLN!DEUFLEV!EPLJLJEN<!

@#0=*(!XEFPN!FUU!FKKDELJMPNA!DJYQLN!MD!REPESJLN!MS!HQFLEZED!GJPV!FLLFKQJPY!LM!MD!FDJNJPY!SDMX!>DEFGFHFI!

2QFDEN!FL!MD!FSLED!LQE!#PPMOPKEXEPL!7FLE!JPKUOVJPYA!HJLQMOL!UJXJLFLJMPA!FUU!VJZJVEPVN!FPV!MLQED!

VJNLDJROLJMPN!FPV!FUU!DJYQLN!LM!DEKEJZE!FPI!VJZJVEPVN!MD!MLQED!VJNLDJROLJMPN<!!

)63(#$#+&4!QFN!LQE!XEFPJPY!YJZEP!LM!LQFL!LEDX!JP!NEKLJMP!.!MS!LQE!$MDTMDFLJMPN!#KL<!

)69%&#/&!P&/9/(+:!XEFPN!F!$MXTELJPY!4DMTMNFU!LQFLA!JP!LQE!VELEDXJPFLJMP!MS!LQE!>DEFGFHFI!>MFDV!

FKLJPY!JP!YMMV!SFJLQh!

"F, JN!DEFNMPFRUI!KFTFRUE!MS!REJPY!ZFUOEV!FPV!KMXTUELEVA!LFGJPY!JPLM!FKKMOPL!RMLQ!LQE!PFLODE!MS!LQE!

$MXTELJPY!4DMTMNFU!FPV!LQE!TEDNMP!MD!TEDNMPN!XFGJPY!JLi!FPV!

"R, JN!XMDE!SFZMODFRUE!LM!>DEFGFHFI!2QFDEQMUVEDN!LQFP!LQE!>JVA!LFGJPY!JPLM!FKKMOPL!FUU!LEDXN!FPV!

KMPVJLJMPN!MS!LQE!$MXTELJPY!4DMTMNFUA!

TDMZJVEV!LQFL!F!SJPFPKJFU!FVZJNEDA!JPVETEPVEPL!MS!LQE!>DEFGFHFI!>MFDVA!QFN!TDMZJVEV!F!HDJLLEP!

MTJPJMP!LM!LQE!>DEFGFHFI!>MFDV!HQJKQ!NOTTMDLN!LQE!VELEDXJPFLJMP!MS!LQE!XFLLEDN!JP!TFDFYDFTQN!

"F,!FPV!"R,!FRMZE<!

A+8!XEFPN!FPI!LF[A!UEZIA!E[KJNEA!VOLI!"JPKUOVJPY!NLFXT!VOLI,A!KQFDYEA!NODKQFDYEA!KMPLDJROLJMPA!

HJLQQMUVJPY!LF[A!JXTMNL!MD!HJLQQMUVJPY!MRUJYFLJMP!MS!HQFLEZED!PFLODEA!HQELQED!VJDEKL!MD!JPVJDEKLA!RI!

HQFLEZED!XELQMV!KMUUEKLEV!MD!DEKMZEDEVA!LMYELQED!HJLQ!FPI!TEPFULJENA!SJPENA!JPLEDENL!MD!NLFLOLMDI!

KQFDYEN<!

A+&0%*'(!)*+*%,%-*!XEFPN!LQE!LFDYELWN!NLFLEXEPL!TDETFDEV!FPV!JNNOEV!RI!>DEFGFHFI!TODNOFPL!LM!

NEKLJMPN!+**!FPV!+*(!MS!LQE!$MDTMDFLJMPN!#KL!JP!DEUFLJMP!LM!LQE!5SSED<!

A&+$#-0!Q+4!QFN!LQE!XEFPJPY!YJZEP!JP!LQE!=JNLJPY!6OUEN<!

YFCTH[!XEFPN!LQE!SJPFPKJFU!IEFD!EPVJPY!MP!*'!]OPE!^'&)<!

i-,+&>%*+3:%!P+&.%:!XEFPN!F!POXRED!MS!3JPMLFOD!2QFDEN!HQJKQ!JN!UENN!LQFP!F!bXFDGELFRUE!TFDKEUW!

OPVED!LQE!TDMKEVODEN!MS!LQE!#2_!5TEDFLJPY!6OUEN!"KODDEPLUI!F!TFDKEU!MS!NQFDEN!UENN!LQFP!e-'',!

VELEDXJPEV!RI!ONJPY!LQE!QJYQENL!KUMNJPY!TDJKE!SMD!3JPMLFOD!2QFDEN!TORUJNQEV!RI!#2_!VODJPY!LQE!TEDJMV!

REYJPPJPY!MP!LQE!SJDNL!VFI!MS!LQE!>JV!4EDJMVA!FPV!EPVJPY!MP!LQE!EFDUJED!MSh!

"F,! SJZE!/DFVJPY!7FIN!RESMDE!LQE!SJDNL!VFLE!MP!HQJKQ!3JPMLFOD!XONL!TFI!MD!TDMZJVE!LQE!KMPNJVEDFLJMP!

LM!F!>DEFGFHFI!2QFDEQMUVED!OPVED!LQE!LEDXN!MS!LQE!5SSEDi!FPV!

"R,! LQE!EPV!MS!LQE!>JV!4EDJMV<!

i-,+&>%*+3:%!P+&.%:!)=+&%=/:$%&!XEFPN!F!>DEFGFHFI!2QFDEQMUVED!JP!DENTEKL!MS!HQMX!LQE!LMLFU!

POXRED!MS!3JPMLFOD!2QFDEN!LM!HQJKQ!LQFL!>DEFGFHFI!2QFDEQMUVED!HMOUV!RE!EPLJLUEV!LM!DEKEJZE!FN!

KMPNJVEDFLJMP!OPVED!LQE!5SSED!JN!FP!8PXFDGELFRUE!4FDKEU<!

VRGP!XEFPN!ZMUOXE!HEJYQLEV!FZEDFYE!TDJKEA!KFUKOUFLEV!RI!VJZJVJPY!LQE!ZFUOE!MS!LDFVEN!RI!LQE!ZMUOXE!

MZED!F!YJZEP!TEDJMV<!

4/6&!"&%+>+?+4!)=+&%(!XEFPNA!NORcEKL!LM!NEKLJMP!&^h!

"F, LQE!>DEFGFHFI!2QFDEN!MS!HQJKQ!IMO!FDE!DEYJNLEDEV!MD!EPLJLUEV!LM!RE!DEYJNLEDEV!FN!LQE!QMUVED!JP!

LQE!DEYJNLED!MS!XEXREDN!MS!>DEFGFHFI!FL!LQE!6EYJNLED!7FLEi!FPV!



! a(!

"R, FPI!MLQED!>DEFGFHFI!2QFDEN!LM!HQJKQ!IMO!FDE!FRUE!LM!YJZE!YMMV!LJLUE!FL!LQE!LJXE!IMO!FKKETL!LQE!

5SSED<!

&-<^ L-*%&9&%*+*#/-!

/QE!SMUUMHJPY!DOUEN!MS!JPLEDTDELFLJMP!FTTUI!OPUENN!JPLEPLJMP!FTTEFDN!MD!LQE!KMPLE[L!DE\OJDEN!MLQEDHJNEh!
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