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!

CHAIRMAN’S LETTER  

!

1,$&!D#$&,#/@>,&*P!

?!0&,*,(-!-#,!"#$%&'$()*!&,0/&-!8/&!Q/-/0%$!+%'%-,>!R8/&',&@3!Q,>%2!S%*%/(!+%'%-,>T!8/&!-#,!3,$&!,(>,>!:M!U=(,!
4M..!7%-#!$!2/'',(-$&3!/(!-#,!0$*-!3,$&!$(>!-#,!8=-=&,!/8!-#,!V=*%(,**W!

96,&!-#,!0$*-!3,$&!-#,!"/'0$(3!#$*!2/(-%(=,>!-/!-&$(*8/&'!%-*,@8!$7$3!8&/'!$!*=00@%,&!/8!',>%2$@!,J=%0',(-P!
%(-/!$!7/&@>!@,$>,&!%(!H@/V$@!'/V%@,!'$&N,-%(H!*/@=-%/(*W!

Q$X/&! *-,0*! 8/&7$&>! 7,&,! -$N,(! >=&%(H! -#,! 3,$&P! %(2@=>%(H! $! (='V,&! /8! $2J=%*%-%/(*P! 2/'0@,-%/(! /8! $!'$X/&!
,J=%-3!8$2%@%-3!$(>!'/&,!&,2,(-@3P!$!Y7#/@,!/8!V=*%(,**Z!*-&$-,H%2!&,6%,7W!

9=-2/',*!/8!-#,!&,6%,7!*/!8$&!#$6,!%(2@=>,>!-#,!>%*0/*$@!/8!-#,!>%H%-$@!'$&N,-%(H!*,H',(-!%(!<=H=*-!4M..P!-#,!
2@/*=&,!/8!-#,!B/@>!"/$*-!/88%2,!7%-#!%-*!/0,&$-%/(*!V,%(H!-&$(*%-%/(,>!-/!<>,@$%>,P!-#,!2@/*=&,!/8!-#,![\!/88%2,!
$(>!$!*%H(%8%2$(-!%'0$%&',(-!/8!-#,!H//>7%@@!%(!-#,!'"/((,2-!$2J=%*%-%/(!>=,!-/!%-*!0//&!0,&8/&'$(2,W!!

Q/-/0%$!#$*!0/*%-%/(,>!%-*,@8!$*!$!@,$>%(H!'/V%@,!$00!>,6,@/0,&!$(>!#$*!*=22,**8=@@3!>,@%6,&,>!2=--%(H!,>H,!$00*!
8/&!'$X/&!V&$(>*!*=2#!$*!]/3/-$P!K,-7/&N!.M!$(>!"/2$^"/@$W!

<!N,3!H&/7-#!$&,$! 8/&! -#,!2/'0$(3!7%@@!V,!/=&!'/V%@,!0@$-8/&'!V=*%(,**W!Q/-/0%$!#$6,!$!(='V,&!/8!,O2%-%(H!
0@$-8/&'*!7#%2#!7,!$&,!V&%(H%(H!-/!'$&N,-!/6,&!-#,!2/'%(H!'/(-#*W!

+,'/(!_!+%',!%*!2=&&,(-@3!V,%(H!=*,>!V3!'$(3!/8!-#,!'$X/&!'=*%2!8,*-%6$@*!$&/=(>!<=*-&$@%$!%(2@=>%(H!F$&N@%8,P!
E=-=&,! Q=*%2P! D0@,(>/=&! %(! -#,! B&$**! $(>! `9Q<>,@$%>,W! `,! #$6,! V,H=(! -$%@/&%(H! -#,! 0@$-8/&'! 8/&! /-#,&!
6,&-%2$@*! %(2@=>%(H!F=V*P!"@=V*P!"/(8,&,(2,*P!IO0/*!$(>![(%6,&*%-%,*W!`,!#/0,! -/! &$0%>@3!H$%(! -&$2-%/(! %(! -#,*,!
(,7!$&,$*!V3!8/&'%(H!*-&$-,H%2!0$&-(,&*#%0*!7%-#!/&H$(%*$-%/(*!$@&,$>3!/0,&$-%(H!%(!-#,*,!*0$2,*W!

"#=2N3!/=&!F&,'%='!&$-,!DQD!J=,*-%/(!$(>!$(*7,&!*,&6%2,!%*!(/7!=(>,&H/%(H!8%($@!-,*-%(H!7%-#!2$&&%,&*!$2&/**!
K/&-#!<',&%2$W!5,2,(-@3!&,@,$*,>!&,*,$&2#!*#/7*!-#$-!-#,!H@/V$@!F&,'%='!DQD!'$&N,-!7%@@!V,!7/&-#!$*!'=2#!$*!
a[DA:.!V%@@%/(!V3!4M.GW!

Q/-/0%$!$&,!7/&N%(H!7%-#!-#,!V%HH,*-!($',*!%(!-#,!<E+!%(2@=>%(H!"#&%*!U=>>!R"$&@-/(TP!U%''3!b$&-,@!RB,,@/(HTP!
+=N,!c/>H,!Rc$7-#/&(T!$(>!+=N,!b$@@!R"/@@%(H7//>TP!-/!V&%(H!<E+!%(*0%&,>!'/V%@,!2/(-,(-!-/!-#,!'$&N,-0@$2,W!

`%-#!-#,!$00/%(-',(-!/8!F,-,&!9)K,%@@!$*!-#,!B&/=0!"#%,8!90,&$-%(H!988%2,&!$(>!IO,2=-%6,!1%&,2-/&P!-#,!N,3!8/2=*!
/8! -#,!(,7@3! 8/&',>!b/$&>!/6,&! -#,!(,O-! -7,@6,!'/(-#*! %*! -/! 8$*-^-&$2N! -#,! 2/'',&2%$@%*$-%/(!/8! -#,!'/V%@,!
-,2#(/@/H3!$**,-*!/8!-#,!2/'0$(3!$(>!-/!@//N!8/&!2/'0@,',(-$&3!$2J=%*%-%/(*W!!]#,!b/$&>!-#$(N*!3/=!8/&!3/=&!
*=00/&-!$(>!@//N*!8/&7$&>!-/!$!2/(-%(=%(H!0/*%-%6,!>%$@/H=,W!

!

!

!

U%--/!<&=@$'0$@$'!!
"#$%&'$(!
!
:M!D,0-,'V,&!4M..!
!

!
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!

CORPORATE DIRECTORY 

  

()*%!$"*&'
Q&!U%--/!<&=@$'0$@$'!R"#$%&'$(T!
Q&!Q$--#,7!B,&$&>!!R"#%,8!IO,2=-%6,!988%2,&T!!
R$00/%(-,>!$*!$!>%&,2-/&!/(!.4!K/6,'V,&!4M.M!$(>!
2,$*,>!-/!V,!$!>%&,2-/&!/(!:M!<=H=*-!4M..T!
Q&!E&$(N!S,-&/(,!R$00/%(-,>!.M!<=H=*-!4M..T!
Q&!F,-,&!9)K,%@@!R$00/%(-,>!!:M!<=H=*-!4M..T!
Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT!
Q&!5/V!c/$-#!R$00/%(-,>!4.!U$(=$&3!4M..P!&,*%H(,>!4!
U=(,!4M..T!
Q&!E&$(N!"$(($6/!R&,*%H(,>!L!<=H=*-!4M..T!
Q&!],&,(2,!`/(H!R&,*%H(,>!L!<=H=*-!4M..T!
Q&!U$*/(!I>7$&>*!R&,*%H(,>!L!<=H=*-!4M..T!!
!

!"+,-#.'&%!*%$-*.'
!Q&!U=*-3(!D-,>7,@@!!

!!

*%/)&$%*%('"00)!%'
+,6,@!!GP!.G^.d!"@$&,'/(-!D-!!D/=-#!e$&&$P!S%2!:.;.!
<=*-&$@%$!],@,0#/(,f!!g!A.!:! dLM;!CCdC!
E$2*%'%@,f!!!!!g!A.!:!!dL4C!C4LL'

",%*-$)"#-1'"00)!%'
+,6,@!!GP!.G^.d!"@$&,'/(-!D-!!D/=-#!e$&&$P!!S?"!:.;.!!
<=*-&$@%$!],@,0#/(,f!!g!A.!:!dLM;!CCdC!
E$2*%'%@,f!!!!!g!A.!:!dL4C!C4LL'

-2()$"*&'
F\E!
+,6,@!.;!
.;M!`%@@%$'*!D-&,,-!
Q,@V/=&(,!!S%2-/&%$!!:MMM!

!

&"1)!)$"*&'
F&/*0,&%-3!+,H$@!!
BII+9KB!RcI<1!9EE?"IT!!D=%-,!4hC4!B#,&%(H#$0!D-&,,-!
B,,@/(H!S?"!:44M!

3-#4%*&'
`,*-0$2!b$(N%(H!"/&0/&$-%/(!
:AM!"/@@%(*!D-&,,-P!Q,@V/=&(,!S?"!:MMM!

!

&$"!4'%5!6-#/%'1)&$)#/'
]#,!"/'0$(3!%*!@%*-,>!/(!-#,!<=*-&$@%$(!D,2=&%-%,*!
IO2#$(H,W!!
c/',!IO2#$(H,!i!Q,@V/=&(,P!<=*-&$@%$!

"/>,f!
<DjfQ9]!!

!

&6-*%'*%/)&$*.'
"/'0=-,&*#$&,!?(6,*-/&!D,&6%2,*!F-3!+->!
e$&&$!E$@@*!!
;G4!U/#(*-/(!D-&,,-!!
<VV/-*8/&>!!S%2!:MAC!
],@,0#/(,f!!.:MM!:A;!L4A!R7%-#%(!<=*-&$@%$T!
! !!!!gA.!:!d;.G!;A.M!R/=-*%>,!<=*-&$@%$T!
777W2/'0=-,&*#$&,W2/'W$=!

!
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!

REVIEW OF OPERATIONS 

'

Q/-/0%$!$(>!%-*!*=V*%>%$&%,*!&,2/&>,>!$!@/**!/8!a.APA4APM4A!8/&!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..!R4M.Mf!
a.PMLAPdM;TW!!?(2@=>,>!%(!-#%*!&,*=@-!$&,!%'0$%&',(-!2#$&H,*P!$'/&-%*$-%/(!$(>!>,0&,2%$-%/(!7#%2#!-/-$@@,>!
a.:PMC:P4LdW!!!

]#,&,8/&,P!Q/-/0%$!$(>!%-*!*=V*%>%$&%,*!/0,&$-%(H!@/**!V,8/&,!%'0$%&',(-P!$'/&-%*$-%/(!$(>!>,0&,2%$-%/(!7$*!
a:PGG4PC:CP!7%-#!$(!/0,&$-%(H!2$*#!/=-8@/7!&,2/&>,>!/8!a4P4d.P;A4!R&,8,&!-/!"/(*/@%>$-,>!D-$-,',(-!/8!"$*#!
E@/7*TW!

]#,!'"/((,2-!B&/=0!&,*=@-!*%(2,!%-*!$2J=%*%-%/(!/(!-#,!d-#!1,2,'V,&!4M.MP!7$*!$!@/**!/8!aL4:PLdAW!![0/(!
$2J=%*%-%/(!/8!-#,!'"/((,2-!H&/=0!/8!2/'0$(%,*!-#,!b/$&>!>,2%>,>!-/!%'0$%&!-#,!H//>7%@@!V3!a:!'%@@%/(!>=,!-/!
-#,!8$%&!6$@=,!/8!-#,!*#$&,*!%**=,>!/(!2/'0@,-%/(!>$-,P!-#,!>$-,!=*,>!-/!,*-$V@%*#!-#,!6$@=,!/8!-#,!*#$&,*!%**=,>!%(!
$22/&>$(2,!7%-#!$22/=(-%(H!*-$(>$&>*W!]#,!*#$&,!6$@=,!$-!-#%*!>$-,!V,%(H!aMWML!2,(-*!&$-#,&!-#$(!-#,!aMWMG!2,(-!
0&%2,!$(-%2%0$-,>!%(!-#,!$2J=%*%-%/(!$H&,,',(-W!!]#,!1%&,2-/&*!V,@%,6,>!-#$-!aMWMG!2,(-*!0,&!*#$&,!8=@@3!&,8@,2-,>!
-#,!6$@=,!/8!-#,!'"/((,2-!H&/=0!V$*,>!/(!-#,%&!$**,**',(-!/8!-#,!V=*%(,**!$-!-#$-!-%',W!

]#,!8%($(2%$@!0,&8/&'$(2,!/8!-#,!'"/((,2-!V=*%(,**!*%(2,!$2J=%*%-%/(!#$*!V,,(!2/(*%*-,(-@3!V,@/7!8/&,2$*-*W!!
b$*,>!/(!2=&&,(-!V=>H,-*!0&,0$&,>!$*!0$&-!/8!-#,!*-&$-,H%2!&,6%,7!$(>!-#,!&,'/6$@!/8!(/(^2/&,!$(>!(/(^
0&/8%-$V@,!0$&-*!/8!-#,!V=*%(,**!$*!$((/=(2,>!/(!-#,!.M-#!<=H=*-!4M..P!-#,!>%&,2-/&*!2/(*%>,&!-#$-!-#,!8$%&!6$@=,*!
/8!-#,!%>,(-%8%$V@,!%(-$(H%V@,!$**,-*!2$&&%,>!8/&7$&>!>/!(/-!,O2,,>!-#,%&!8$%&!6$@=,*W!<!(='V,&!/8!-#,!$**,-*!
$2J=%&,>!7%-#!'"/((,2-!&,@$-,!-/!>,6,@/0',(-!0&/X,2-*!(/7!/(!#/@>!$(>!$*!8=-=&,!&,6,(=,*!8&/'!*=2#!$**,-*!
$&,!=(2,&-$%(P!-#,3!#$6,!V,,(!%'0$%&,>W!?(!$>>%-%/(!-#,!&,*=@-*!$2#%,6,>!V3!-#,!'"/((,2-!V=*%(,**,*!>/!(/-!
*=00/&-!-#,!&,'$%(%(H!H//>7%@@!/8!aCPA;GPAAdP!7#%2#!-#,!>%&,2-/&*!#$6,!>,-,&'%(,>!%*!%'0$%&,>!$-!:M!U=(,!4M..W!

]#,!2b/O!/0,&$-%(H!@/**!8/&!-#,!3,$&!,(>,>!:M!U=(,!4M..!7$*!a.G:P4;GW!!]#,!8%($(2%$@!0,&8/&'$(2,!/8!2b/O!7$*!
=(*$-%*8$2-/&3!$(>!0@$2,>!0&,**=&,!/(!/0,&$-%(H!2$*#8@/7*W!]#,!V=*%(,**!7$*!/0,&$-%(H!%(!$!6/@$-%@,!'$&N,-!
'$N%(H!%-!>%88%2=@-!8/&!'$($H,',(-!-/!$2#%,6,!$(3!&,$@!H&/7-#!$(>!0&/8%-$V%@%-3!%(!-#%*!*,H',(-W!E=&-#,&'/&,P!-#,!
1K"5!R1/!K/-!"$@@!5,H%*-,&T!@,H%*@$-%/(!*,6,&,@3!%'0$2-,>!(,7!&,6,(=,!*-&,$'*!-/!-#,!V=*%(,**W!!]#,!@,6,@!/8!
%(6,*-',(-!&,J=%&,>!-/!-=&(!$&/=(>!-#,!V=*%(,**!7/=@>!#$6,!>%6,&-,>!6$@=$V@,!&,*/=&2,*!8&/'!-#,!B&/=0k*!2/&,!
$2-%6%-%,*!$(>!-#,&,8/&,!-#,!b/$&>!>,2%>,>!-/!>%*0/*,!/8!-#%*!V=*%(,**!$(>!/(!-#,!C-#!<=H=*-!4M..!2b/O!7$*!
>%*0/*,>!/8W!

1=&%(H!-#,!*%O!'/(-#*!,(>,>!:M!U=(,!4M..P!Q/-/0%$!+%'%-,>!$2J=%&,>!-#,!8/@@/7%(H!V=*%(,**,*f!

• 4'/&/!Q/V%@,!F-3!+->!
• 40@$3!Q/V%@,!F-3!+->!
• F&/!E$(-$*3!D0/&-*!F-3!+->!

E=&-#,&'/&,P!Q/-/0%$!+%'%-,>!$2J=%&,>!$@@!-#,!V=*%(,**!&%H#-*!$(>!%(-,&,*-*!%(!-#,!H$'%(H!0@$-8/&'P!E$-l//W!

B%6,(!-#,!$2J=%*%-%/(*!$V/6,!$(>!2=&&,(-!*-&$-,H%2!&,6%,7!-#,!b/$&>!V,@%,6,*!-#,!B&/=0!7%@@!%'0&/6,!&,6,(=,*!
$(>!&,-=&(!0&/8%-*!%(!-#,!(,$&!8=-=&,W!!

!

!

U%--/!<&=@$'0$@$'!
"#$%&'$(!
!
:M!D,0-,'V,&!4M..!
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!

DIRECTORS’REPORT 

!

]#,!1%&,2-/&*!0&,*,(-!-#,%&!&,0/&-!/(!-#,!"/'0$(3!$(>!%-*!2/(-&/@@,>!,(-%-%,*!8/&!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!
4M..W!

1%&,2-/&*!!

]#,!($',*!/8!1%&,2-/&*!%(!/88%2,!$-!$(3!-%',!>=&%(H!/&!*%(2,!-#,!,(>!/8!-#,!8%($(2%$@!3,$&!$&,f!

+7'89::;'-7<=>?@>=>?''
A!B>97?>CD''

Q&!<&=@$'0$@$'!#$*!,O-,(*%6,!2/&0/&$-,!&,*-&=2-=&%(H!*N%@@*!H$%(,>!%(!*,6,&$@!-=&($&/=(>!*%-=$-%/(*W!!c$6%(H!
*0,(-!'/&,!-#$(!,%H#-!3,$&*!7%-#!`,*-0$2!b$(N%(H!"/&0/&$-%/(!%(!*,6,&$@!N,3!/0,&$-%/(!$(>!*-&$-,H%2!&/@,*P!#,!
7$*!#%&,>!V3!K,7*(,-!+->!$*!%-*!"I9!%(!4MMG!-/!$**%*-!%(!-#,!*=22,**8=@!&,*-&=2-=&%(H!/8!-#,!"/'0$(3!$(>!-/!
0/*%-%/(!%-!8/&!?F9W!!c,!*=22,**8=@@3!&,0/*%-%/(,>!K,7*(,-!$*!$!@,$>%(H!%((/6$-/&!%(!',**$H%(Hh-,@2/!*0$2,!-/!V,!
&,2/H(%*,>!V3!-#,!<=*-&$@%$(!E%($(2%$@!5,6%,7!Q?D!'$H$l%(,!$*!/(,!/8!-#,!m]/0!4G!H@/V$@!&%*%(H!*-$&*Z!%(!4MMAW!!
Q&!<&=@$'0$@$'!%*!$!2#$&-,&!','V,&!/8!]#,!?(>=*!I(-&,0,(,=&!R]?ITP!-#,!@$&H,*-!,(-&,0&,(,=&%$@!(,-7/&N!%(!-#,!
7/&@>!$(>!%*!$!','V,&!/8!-#,!<=*-&$@%$(!?(*-%-=-,!/8!"/'0$(3!1%&,2-/&*W!!

Q&!<&=@$'0$@$'!#$*!*/@%>!2/'',&2%$@!,O0,&%,(2,!$(>!#$*!,O-,(*%6,!,O0,&%,(2,!$*!$!V/$&>!','V,&!/8!$!(='V,&!
/8!*=22,**8=@!2/'0$(%,*W!

1%&,2-/&*#%0*!#,@>!%(!/-#,&!@%*-,>!,(-%-%,*!%(!-#,!0$*-!-#&,,!3,$&*f!<]9D!`,@@(,**!+%'%-,>!R<Djf!<]`TP!E/&-%*!
Q%(%(H!+%'%-,>!R<Djf!EQUT!$(>!B&,$-!`,*-,&(!IO0@/&$-%/(!R<Djf!B]ITW!

+7'E9CFG'1G;CG'
A7GH9ICGJ'KL'8<=M'KNOND'

Q&!+,/(,!7$*!$00/%(-,>!$*!$!1%&,2-/&!/(!4M!Q$3!4MMd!$(>!-/!-#,!0/*%-%/(!/8!"#%,8!IO,2=-%6,!988%2,&!/(!;!U=(,!
4MMdW!

Q&!+,/(,!7$*!&,*0/(*%V@,!8/&!$@@!/0,&$-%/($@!$2-%6%-%,*!/8!Q/-/0%$!+->!R8/&',&@3!Q,>%2!S%*%/(!+->T!$(>!%-*!
*=V*%>%$&%,*!$(>!&,0/&-,>!>%&,2-@3!-/!-#,!b/$&>!/8!1%&,2-/&*W!

+7'+>::BGP'/G7>7J''
A>@@;9C:GJ'>H'>'J97GF:;7';C'OK'#;QG?RG7'KNON'>CJ'FG>HGJ':;'RG'>'J97GF:;7';C'SN'-<I<H:'KNOOD'

Q&!B,&$&>!7$*!-#,!IO,2=-%6,!"#$%&'$(!$(>!"I9!/8!-#,!Q%*-&$@!B&/=0!/8!2/'0$(%,*P!/(,!/8!<=*-&$@%$)*!@,$>%(H!
'$&N,-,&*!$(>!>%*-&%V=-/&*!/8!#/=*,#/@>!$00@%$(2,*P!#/',7$&,*!$(>!,@,2-&/(%2!0&/>=2-*W!!Q&!B,&$&>!&,@/2$-,>!
-#,!Q%*-&$@!V=*%(,**!8&/'!Q,@V/=&(,!-/!c/(H!\/(H!%(!4MMC!7#,&,!#,!7$*!-#,!*/@,!$&2#%-,2-!/8!-#,!2/'0$(3)*!
(,7!$(>!*=22,**8=@!V=*%(,**!'/>,@!%(!<*%$P!-#,![(%-,>!\%(H>/'!$(>!-#,![D<!8/&!-#,!@$*-!-7/!3,$&*W!

+7'*;R'6;>:B''
A>@@;9C:GJ'KO'8>C<>7M'KNOOT'7GH9ICGJ'K'8<CG'KNOOD'

Q&!c/$-#!7$*!-#,!2/^8/=(>,&!$(>!Q$($H%(H!1%&,2-/&!/8!'"/((,2-!F-3!+->!$(>!n,$@!I(-,&-$%(',(-!F-3!+->P!7#%2#!
7,&,!$2J=%&,>!V3!Q/-/0%$!/(!d!1,2,'V,&!4M.MW!Q&!c/$-#!#$*!V,,(!%(6/@6,>!%(!-#,!'/V%@,!0#/(,!%(>=*-&3!8/&!
/6,&!.d!3,$&*W!

+7'07>CU'!>CC>Q;''
A7GH9ICGJ'L'-<I<H:'KNOOD'

Q&!"$(($6/!#$*!2/(*%>,&$V@,!,O0,&%,(2,!7%-#%(!-#,!@%*-,>!2/'0$(3!*,2-/&!$(>!%(!*,6,&$@!2$*,*!#$*!V,,(!
%(*-&=',(-$@!%(!$**%*-%(H!%(!-#,!$2#%,6,',(-!/8!H&/7-#!*-&$-,H%,*W!!!!



G!

!

(97GF:;7HV'*G@;7:'AF;C:WXD'

1%&,2-/&*#%0*!#,@>!%(!/-#,&!@%*-,>!,(-%-%,*!%(!-#,!0$*-!-#&,,!3,$&*f!c$(($(*!5,7$&>!+%'%-,>!R<Djf!cK5TP!<]9D!
`,@@(,**!+%'%-,>!R<Djf!<]`TP!E/&-%*!Q%(%(H!+%'%-,>!R<Djf!EQUT!$(>!B&,$-!`,*-,&(!IO0@/&$-%/(!R<Djf!B]ITW!

+7'8>H;C'%JP>7JH''
A7GH9ICGJ'L'-<I<H:'KNOOD'

Q&!U$*/(!I>7$&>*!#$*!$!>%*-%(H=%*#,>!2$&,,&!%(!-#,!'$&N,-%(H!$(>!2/''=(%2$-%/(*!%(>=*-&3!*0$((%(H!/6,&!.4!
3,$&*W!c%*!>/',*-%2!,O0,&%,(2,!%(!*$@,*P!'$&N,-%(H!$(>!/0,&$-%/($@!'$($H,',(-!2$0$2%-3!&$(H,*!8&/'!-#,!0&%6$-,!
-/!-#,!0=V@%2!2/'0$(3!*,2-/&!$-!$(!,O,2=-%6,!'$($H,',(-!@,6,@W!

+7'$G7GCFG'Y;CI''
A7GH9ICGJ'L'-<I<H:'KNOOD''

Q&!`/(H)*!V$2NH&/=(>!$(>!0$*-!,O0,&%,(2,!%(2@=>,*!V,%(H!$!>%&,2-/&!/8!$!c/(H!\/(H!D-/2N!IO2#$(H,!@%*-,>'
2/'0$(3!$(>!/6,&!.L!3,$&*!,O0,&%,(2,!%(!8=(>*!'$($H,',(-!$(>!%(6,*-',(-!V$(N%(H!%(!c/(H!\/(H!$(>!-#,!
F,/0@,*!5,0=V@%2!/8!"#%($W!!

1%&,2-/&*#%0*!#,@>!%(!/-#,&!@%*-,>!,(-%-%,*!%(!-#,!0$*-!-#&,,!3,$&*f!E/&-%*!Q%(%(H!+%'%-,>!R<Djf!EQUTW!

+7'07>CU'EG:7;CG''
A>@@;9C:GJ'ON'-<I<H:'KNOOD''

Q&!S,-&/(,!#$*!/6,&!-,(!3,$&*)!,O0,&%,(2,!%(!-#,!8%($(2%$@!'$&N,-*!$*!$!*/0#%*-%2$-,>!%(6,*-/&!$(>!#$*!V,,(!
%(*-&=',(-$@!%(!-#,!&$%*%(H!/8!2$0%-$@!-/!*=00/&-!0=V@%2@3!@%*-,>!2/'0$(%,*!$(>!?F9)*W!

`%-#!$!*-&/(H!*$@,*!$(>!'$&N,-%(H!V$2NH&/=(>!Q&!S,-&/(,!#$*!#,@>!*,(%/&!0/*%-%/(*!7%-#!D=''%-!?(6,*-',(-*!
RD='%-/'/!B&/=0T!$(>!-#,!bQ`!>,$@,&!(,-7/&N!7#,&,!#,!7$*!&,*0/(*%V@,!8/&!-#,!8%($(2%$@!'$($H,',(-P!*$@,*!
$(>!2/&0/&$-,!H/6,&($(2,!/8!-#,!/&H$(%*$-%/(W!!

Q&!S,-&/(,!#$*!V,,(!&,*0/(*%V@,!%(!-#,!&,*-&=2-=&%(H!/8!V=*%(,**,*!$(>!>,0$&-',(-*!-/!,(*=&,!8%($(2%$@!-$&H,-*!
7,&,!$2#%,6,>!-/!-#,!*$-%*8$2-%/(!/8!*-$N,#/@>,&*W!!?'0/&-$(-@3P!Q&!S,-&/(,)*!,O0,&%,(2,!,O-,(>*!-/!-#,!'/V%@,!
2/''=(%2$-%/(*!%(>=*-&3!7#,&,!#,!$@*/!#,@>!0/*%-%/(*!%(!'$($H,',(-!$(>!7$*!%(6/@6,>!%(!-#,!&,*-&=2-=&,!/8!$!
-,@,2/''=(%2$-%/(*!2/'0$(3W!

+7',G:G7'"V#G9==''
A>@@;9C:GJ'SN'-<I<H:'KNOOD''

Q&!9)K,%@@!#$*!V,,(!%(6/@6,>!%(!-#,!'/V%@,!*0$2,!*%(2,!4MM.!7#%@*-!>,6,@/0%(H!],@*-&$)*!8%&*-!'/V%@,!7,V!0/&-$@W!
D%(2,!-#%*!-%',!Q&!9)K,%@@!#$*!V,,(!$-!-#,!8/&,8&/(-!/8!-#,!%(>=*-&3P!8&/'!0%/(,,&%(H!,$&@3!F&,'%='!DQD!*,&6%2,*!
-#&/=H#!-/!'/V%@,!6%>,/P!/0-%'%*,>!'/V%@,!7,V*%-,*!$(>!'/&,!&,2,(-@3!%F#/(,h<(>&/%>!$00@%2$-%/(*W!

Q&!9)K,%@@!%*!$2-%6,@3!%(6/@6,>!%(!-#,!<=*-&$@%$(!'/V%@,!*0$2,P!#$6%(H!0&,*,(-,>!&,H=@$&@3!$-!-#,![(%6,&*%-3!/8!
D/=-#!<=*-&$@%$)*!Q/V%@,!<00@%2$-%/(!1,6,@/0',(-!2/=&*,!$(>!-#,!<=*-&$@%$(!1%&,2-!Q$&N,-%(H!<**/2%$-%/(!
R<1Q<T!'/V%@,!'$&N,-%(H!2/=&*,W!Q&!9)K,%@@!%*!$!','V,&!/8!-#,!7/&N%(H!0$&-3!8/&!$!>%H%-$@!'$*-,&2@$**!0&/H&$'!
i!QIB<W!QIB<!%*!&=(!%(!<>,@$%>,P!D3>(,3!$(>!Q,@V/=&(,W!!

!;?@>CM'&GF7G:>7M'
+7'8<H:MC'&:GJPG==''
Q&!D-,>7,@@!#$*!2/'0@,-,>!$!b$2#,@/&!/8!b=*%(,**!_!"/'',&2,!RQ$($H,',(-!_!I2/(/'%2*T!$-!Q/($*#!
[(%6,&*%-3P!$!B&$>=$-,!1%0@/'$!/8!<22/=(-%(H!$-!1,$N%(![(%6,&*%-3!$(>!$!B&$>=$-,!1%0@/'$!%(!<00@%,>!"/&0/&$-,!
B/6,&($(2,!7%-#!"#$&-,&,>!D,2&,-$&%,*!<=*-&$@%$W!!!
!
U=*-3(!#$*!/6,&!8%6,!3,$&*)!,O0,&%,(2,!$2-%(H!$*!$!"/'0$(3!D,2&,-$&3!/8!6$&%/=*!<Dj!@%*-,>!2/'0$(%,*!%(!$!7%>,!
&$(H,!/8!%(>=*-&%,*W!!c,!%*!2=&&,(-@3!$@*/!"/'0$(3!D,2&,-$&3!/8!<Dj!@%*-,>!2/'0$(%,*!<(%--,@!+%'%-,>!R<Djf!<eBTP!!



A!

!

(97GF:;7HV'*G@;7:'AF;C:WXD'

D/@$H&$(!+%'%-,>!R<Djf!D+<T!$(>!E/&-%*!Q%(%(H!+%'%-,>!R<Djf!EQUTW!

(97GF:;7HV')C:G7GH:'

]#,!&,@,6$(-!%(-,&,*-!/8!,$2#!>%&,2-/&!%(!-#,!*#$&,*!$(>!/0-%/(*!%**=,>!V3!-#,!2/'0$(%,*!7%-#%(!-#,!2/(*/@%>$-,>!
,(-%-3!$(>!/-#,&!&,@$-,>!V/>3!2/&0/&$-,P!$*!(/-%8%,>!V3!-#,!>%&,2-/&*!-/!-#,!<=*-&$@%$(!D,2=&%-%,*!IO2#$(H,!%(!
$22/&>$(2,!7%-#!D4MGBR.T!/8!-#,!"/&0/&$-%/(*!<2-!4MM.P!$-!-#,!>$-,!/8!-#%*!&,0/&-!%*!$*!8/@@/7*f!

! E=@@3!F$%>!
D#$&,*! 90-%/(*!

!<77GC:'(97GF:;7H' ! !
Q&!U%--/!<&=@$'0$@$'! 4PGMMPMMM! GPGMMPMMM!
Q&!E&$(N!S,-&/(,! AGMPAAC! ^!

Q&!F,-,&!9)K,%@@! APGMMPMMM! ^!
0;7?G7'(97GF:;7H' ! !
Q&!Q$--#,7!B,&$&>! .P:GMPMMM! ^!
Q&!5/V!c/$-#! GMPMMMPMMM! GPMMMPMMM!
Q&!U$*/(!I>7$&>*! LP4CMP4MM! GMMPMMM!
Q&!],&,(2,!`/(H! ^! GMMPMMM!
Q&!E&$(N!"$(($6/! ..PACMPLGM! APGMMPMMM!
Q&!S%(2,!+,/(,!! CPAA;PMMM! ^!

(9Q9JGCJH'

]#,!"/'0$(3!>%>!(/-!0$3!$(3!>%6%>,(>*!>=&%(H!-#,!8%($(2%$@!3,$&W!]#,!1%&,2-/&*!>/!(/-!&,2/'',(>!-#,!0$3',(-!
/8!$!>%6%>,(>!%(!&,*0,2-!/8!-#,!4M..!8%($(2%$@!3,$&W!

,79CF9@>='-F:9Q9:9GH'

]#,!,2/(/'%2!,(-%-3)*!0&%(2%0$@!$2-%6%-%,*!%(!-#,!2/=&*,!/8!-#,!8%($(2%$@!3,$&!7,&,!'/V%@,!'$&N,-%(H!$(>!V&$(>,>!
2/(-,(-!2&,$-%/(P!@%2,(*%(H!$(>!>%*-&%V=-%/(!

*GQ9GP';Z'"@G7>:9;CH'''

]#,!2/(*/@%>$-,>!(,-!@/**!8/&!-#,!3,$&!$8-,&!%(2/',!-$O!$--&%V=-$V@,!-/!','V,&*!/8!-#,!0$&,(-!,(-%-3!$'/=(-,>!
-/!a.APA4:P.;A!R4M.M!@/**f!a.PML4P.:CTW!!o]#,!5,6%,7!/8!90,&$-%/(*!%*!*,-!/=-!/(!0$H,!:pW!!

&9IC9Z9F>C:'!B>CIGH'9C':BG'&:>:G';Z'-ZZ>97H'

9(!d!1,2,'V,&!4M.M!Q/-/0%$!+->!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!'"/((,2-P!n,$@!I(-,&-$%(',(-!F-3!+->!
$(>!n,$@!I(-,&-$%(',(-!?(-,&($-%/($@!F-,!+->P!$!H&/=0!/8!2/'0$(%,*!-#$-!8/2=*!/(!'/V%@,!'$&N,-%(H!$(>!2/(-,(-!
>%*-&%V=-%/(!7/&@>7%>,W!!

]/!2/'0@,-,!-#,!$2J=%*%-%/(P!Q/-/0%$!+->!%**=,>!.MMPMMMPMMM!8=@@3!0$%>!/&>%($&3!*#$&,*P!.MPMMMPMMM!/0-%/(*P!0$%>!
a4PAMMPMMM!2$*#!$(>!#$*!$!a;MMPMMM!&,-,(-%/(!@%$V%@%-3!$*!2/(*%>,&$-%/(!8/&!-#,!'"/((,2-!B&/=0!/8!2/'0$(%,*W!!!

9(!.!E,V&=$&3!4M..P!Q/-/0%$!+->!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!4'/&/!Q/V%@,!F-3!+->!$(>!40@$3!Q/V%@,!
F-3!+->P!4'/&/!Q/V%@,!V,%(H!/(,!/8!-#,!@$&H,*-!$(>!'/*-!-&=*-,>!'/V%@,!$00!>,6,@/0,&*!%(!<=*-&$@%$W!

]/!2/'0@,-,!-#,!$2J=%*%-%/(P!Q/-/0%$!+->!%**=,>!.MPMMMPMMM!8=@@3!0$%>!/&>%($&3!*#$&,*!$*!2/(*%>,&$-%/(W!

9(!L!E,V&=$&3!4M..P!Q/-/0%$!+->!$2J=%&,>!$@@!-#,!V=*%(,**!&%H#-*!$(>!%(-,&,*-*!%(!H$'%(H!0@$-8/&'P!E$-l//W!!]#%*!
0@$-8/&'!$@@/7*!'/V%@,^-/^'/V%@,P!7,V^-/^'/V%@,!$(>!7,V^-/^7,V!H$',!0@$3W!

Q/-/0%$!+->!#$*!%**=,>!.PGMMPMMM!8=@@3!0$%>!/&>%($&3!*#$&,*!$(>!0$%>!a.GMPMMM!2$*#!$*!2/(*%>,&$-%/(W!



C!

!

(97GF:;7HV'*G@;7:'AF;C:WXD'

9(!A!Q$3!4M..P!Q/-/0%$!+->!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!F&/!E$(-$*3!D0/&-*!F-3!+->W!F&/!E$(-$*3!D0/&-*!
#$*!$(!,O2@=*%6,!-7/!3,$&!'/V%@,!&%H#-*!$H&,,',(-!7%-#!8/=&!0&/'%(,(-!<E+!0@$3,&*P!7#/!7%@@!0$&-%2%0$-,!%(!-#,!
>,6,@/0',(-!/8!$(!<E+!$00@%2$-%/(W!

]/!2/'0@,-,!-#,!$2J=%*%-%/(P!Q/-/0%$!+->!%**=,>!4PMMMPMMM!8=@@3!0$%>!/&>%($&3!*#$&,*!$*!2/(*%>,&$-%/(W!

9-#,&!-#$(!-#,!$V/6,P!%(!-#,!/0%(%/(!/8!-#,!1%&,2-/&*P!-#,&,!7,&,!(/!*%H(%8%2$(-!2#$(H,*!%(!-#,!*-$-,!/8!$88$%&*!/8!
-#,!,2/(/'%2!,(-%-3!>=&%(H!-#,!8%($(2%$@!3,$&!=(>,&!&,6%,7!(/-!/-#,&7%*,!>%*2@/*,>!%(!-#,!<((=$@!5,0/&-W!

+>::G7H'H<RHG[<GC:':;':BG'GCJ';Z':BG'Z9C>CF9>='MG>7'

<8-,&!:M!U=(,!4M..!-#,!b/$&>!2/(>=2-,>!$!*-&$-,H%2!&,6%,7!/8!-#,!B&/=0W!!E&/'!-#%*!&,6%,7!%-!7$*!2/(2@=>,>!-#$-!
-#,!2b/O!V=*%(,**!V,!>%*0/*,>!/8!$*!-#,!6/@$-%@,!'$&N,-!%-!7$*!/0,&$-%(H!%(!'$>,!%-!>%88%2=@-!8/&!'$($H,',(-!-/!
$2#%,6,!$(3!&,$@!H&/7-#!$(>!0&/8%-$V%@%-3!%(!-#%*!*,H',(-W!]#,&,8/&,P!2/(-&/@!/8!-#,!2b/O!V=*%(,**!7$*!0$**,>!-/!
-#,!$2J=%&,&!/(!-#,!C!<=H=*-!4M..W!!!

<0$&-!8&/'!-#,!$V/6,P!(/!/-#,&!'$--,&!/&!2%&2='*-$(2,!#$*!$&%*,(!*%(2,!:M!U=(,!4M..!-#$-!#$*!*%H(%8%2$(-@3!
$88,2-,>P!/&!'$3!*%H(%8%2$(-@3!$88,2-!-#,!2/(*/@%>$-,>!,(-%-3)*!/0,&$-%/(*P!-#,!&,*=@-*!/8!-#/*,!/0,&$-%/(*P!/&!-#,!
2/(*/@%>$-,>!,(-%-3)*!*-$-,!/8!$88$%&*!%(!8=-=&,!8%($(2%$@!3,$&*W!

19UG=M'JGQG=;@?GC:H'>CJ'G\@GF:GJ'7GH<=:H';Z';@G7>:9;CH''

]#,!@%N,@3!>,6,@/0',(-*!%(!-#,!,2/(/'%2!,(-%-3)*!/0,&$-%/(*P!-/!-#,!,O-,(-!-#$-!*=2#!'$--,&*!2$(!V,!2/'',(-,>!
=0/(P!$&,!2/6,&,>!%(!5,6%,7!/8!90,&$-%/(*W!

%CQ97;C?GC:>='7GI<=>:9;C'

]#,!2/(*/@%>$-,>!,(-%-3!%*!(/-!*=VX,2-!-/!$(3!*%H(%8%2$(-!,(6%&/(',(-$@!&,H=@$-%/(!=(>,&!<=*-&$@%$(!
"/''/(7,$@-#!/&!D-$-,!@$7W!

&B>7G'"@:9;CH'

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

<-!-#,!>$-,!/8!-#%*!&,0/&-!-#,&,!7,&,!::P4GMP.C:!=(%**=,>!/&>%($&3!*#$&,*!=(>,&!/0-%/(W!5,8,&!-/!-#,!
&,'=(,&$-%/(!&,0/&-!8/&!8=&-#,&!>,-$%@*!/8!-#,!/0-%/(*!/=-*-$(>%(HP!-/!N,3!'$($H,',(-!0,&*/((,@W!

90-%/(!#/@>,&*!>/!(/-!#$6,!$(3!&%H#-P!V3!6%&-=,!/8!-#,!/0-%/(P!-/!0$&-%2%0$-,!%(!$(3!*#$&,!%**=,!/8!-#,!"/'0$(3!/&!
$(3!&,@$-,>!V/>3!2/&0/&$-,W!!

)*+,&$(-$$%&'(+$(+(,&$%./(01(/*&(23&,4#$&(01(56/#0"$(

1=&%(H!-#,!8%($(2%$@!3,$&!$!8/&',&!>%&,2-/&!Q&!+,/(,P!,O,&2%*,>!#%*!/0-%/(*!$(>!7$*!%**=,>!:PGMMPMMM!/&>%($&3!
*#$&,*!%(!Q/-/0%$!+%'%-,>W!

)CJG?C9Z9F>:9;C'>CJ')CH<7>CFG';Z'(97GF:;7H'>CJ'"ZZ9FG7H'

1=&%(H!-#,!8%($(2%$@!3,$&P!-#,!"/'0$(3!#,@>!$(!%(*=&$(2,!0/@%23!-/!%(>,'(%83!1%&,2-/&*!$(>!988%2,&*!$H$%(*-!
2,&-$%(!@%$V%@%-%,*!%(2=&&,>!$*!$!1%&,2-/&!/&!988%2,&P!%(2@=>%(H!2/*-*!$(>!,O0,(*,*!$**/2%$-,>!%(!*=22,**8=@@3!
>,8,(>%(H!@,H$@!0&/2,,>%(H*W!!]#,!"/'0$(3!#$*!(/-!/-#,&7%*,P!>=&%(H!/&!*%(2,!-#,!8%($(2%$@!3,$&P!%(>,'(%8%,>!/&!
$H&,,>!-/!%(>,'(%83!-#,!1%&,2-/&*P!988%2,&*!/&!<=>%-/&*!/8!-#,!"/'0$(3!/&!$(3!&,@$-,>!V/>3!2/&0/&$-,!$H$%(*-!
$(3!@%$V%@%-3!%(2=&&,>!$*!*=2#!$!1%&,2-/&P!988%2,&!/&!<=>%-/&W!

?(!$22/&>$(2,!7%-#!2/'',&2%$@!0&$2-%2,P!-#,!%(*=&$(2,!0/@%23!0&/#%V%-*!>%*2@/*=&,!/8!-#,!-,&'*!/8!-#,!0/@%23P!
%(2@=>%(H!-#,!($-=&,!/8!-#,!@%$V%@%-3!%(*=&,>!$H$%(*-!$(>!-#,!$'/=(-!/8!0&,'%='W!



L!

!

(97GF:;7HV'*G@;7:'AF;C:WXD'

+GG:9CIH';Z'(97GF:;7H'

]#,!8/@@/7%(H!-$V@,!*,-*!/=-!-#,!(='V,&!/8!1%&,2-/&*)!Q,,-%(H*!R%(2@=>%(H!',,-%(H*!/8!2/''%--,,*!/8!1%&,2-/&*T!
#,@>!>=&%(H!-#,!8%($(2%$@!3,$&!$(>!-#,!(='V,&!/8!',,-%(H*!$--,(>,>!V3!,$2#!1%&,2-/&!R7#%@,!-#,3!7,&,!$!1%&,2-/&!
/&!"/''%--,,!Q,'V,&TW!!1=&%(H!-#,!8%($(2%$@!3,$&!(%(,!b/$&>!',,-%(H*!$(>!-7/!<=>%-P!5%*N!$(>!"/'0@%$(2,!
',,-%(H*!7,&,!#,@>W!]#,!5,'=(,&$-%/(!"/''%--,,!>%>!(/-!',,-!>=&%(H!-#,!3,$&W!!!!

!! b/$&>!Q,,-%(H*!

<=>%-!"/''%--,,!
Q,,-%(H*!

5,'=(,&$-%/(!"/''%--,,!
Q,,-%(H*!

!!

K='V,&!
I@%H%V@,!-/!
<--,(>!

K='V,&!
<--,(>,>!

K='V,&!
I@%H%V@,!-/!
<--,(>!!

!
K='V,&!
<--,(>,>!

K='V,&!
I@%H%V@,!-/!
<--,(>!

K='V,&!
<--,(>,>!

1%&,2-/&*f! ! ! ! ! ! !

Q&!U%--/!<&=@$'0$@$'! d! d! 4! .! ^! ^!

Q&!E&$(N!"$(($6/!R&,*%H(,>!L!<=H=*-!
4M..T! d! d! ^! ^! ^! ^!

Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! 4! 4! ^! ^! ^! ^!

Q&!U$*/(!I>7$&>*!R&,*%H(,>!L!<=H=*-!4M..T! d! d! ^! ^! ^! ^!

Q&!],&,(2,!`/(H!R$00/%(-,>!4L!U=@3!4M.M!
$*!$(!%(>,0,(>,(-!(/(^,O,2=-%6,!>%&,2-/&P!
&,*%H(,>!L!<=H=*-!4M..T! C! A! ^! ^! ^! ^!

Q&!Q$--#,7!B,&$&>!R$00/%(-,>!.4!
K/6,'V,&!4M.MP!&,*%H(,>!:M!<=H=*-!4M..T! G! G! 4! .! ^! ^!

Q&!5/V!c/$-#!R$00/%(-,>!4.!U$(=$&3!4M..P!
&,*%H(,>!4!U=(,!4M..T! :! :! ^! ^! ^! ^!

Q&!E&$(N!S,-&/(,!R$00/%(-,>!.M!<=H=*-!
4M..!$*!$(!%(>,0,(>,(-!(/(^,O,2=-%6,!
>%&,2-/&T! ^! ^! ^! ^! ^! ^!

Q&!F,-,&!9)K,%@@!R$00/%(-,>!:M!<=H=*-!
4M..T! ^! ^! ^! ^! ^! ^!

-<J9:;7'

?(!$22/&>$(2,!7%-#!-#,!0&/6%*%/(*!/8!-#,!"/&0/&$-%/(*!<2-!4MM.P!-#,!"/'0$(3)*!$=>%-/&*P!F\E!"#$&-,&,>!
<22/=(-$(-*P!2/(-%(=,!%(!/88%2,W!

#;C]><J9:'&G7Q9FGH'

]#,!$=>%-/&*!>%>!(/-!0,&8/&'!$(3!/-#,&!*,&6%2,*!>=&%(H!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..W!

]#,!8/@@/7%(H!8,,*!7,&,!0$%>!h!0$3$V@,!-/!-#,!,O-,&($@!$=>%-/&*W!

-<J9:'&G7Q9FGH' ''KNOO' ''KNON'

' ' '''''^' '''''^'

5,6%,7! ! :.PLGM!!.GPMMM!

<=>%-! ! A.PMMM! :GPMMM!

-<J9:;7VH')CJG@GCJGCFG'(GF=>7>:9;C'

]#,!+,$>!<=>%-/&)*!?(>,0,(>,(2,!1,2@$&$-%/(!8/&!-#,!3,$&!,(>,>!:M!U=(,!4M..!#$*!V,,(!&,2,%6,>!$(>!2$(!V,!
8/=(>!/(!0$H,!.AW!

!



d!

!

*G?<CG7>:9;C'*G@;7:'A><J9:GJD'

]#,!&,'=(,&$-%/(!&,0/&-!-#$-!#$*!V,,(!$=>%-,>P!/=-@%(,*!-#,!>%&,2-/&!$(>!,O,2=-%6,!&,'=(,&$-%/(!$&&$(H,',(-*!
/8!-#,!2/(*/@%>$-,>!,(-%-3!$(>!-#,!2/'0$(3P!%(!$22/&>$(2,!7%-#!-#,!&,J=%&,',(-*!/8!-#,!"/&0/&$-%/(*!<2-!4MM.!
$(>!%-*!5,H=@$-%/(*W!!

E/&!-#,!0=&0/*,*!/8!-#%*!&,0/&-!\,3!Q$($H,',(-!F,&*/((,@!R\QFT!/8!-#,!H&/=0!$&,!>,8%(,>!$*!-#/*,!0,&*/(*!
#$6%(H!$=-#/&%-3!$(>!&,*0/(*%V%@%-3!8/&!0@$((%(HP!>%&,2-%(H!$(>!2/(-&/@@%(H!-#,!'$X/&!$2-%6%-%,*!/8!-#,!2/'0$(3!$(>!
-#,!H&/=0P!>%&,2-@3!/&!%(>%&,2-@3P!%(2@=>%(H!$(3!>%&,2-/&!R7#,-#,&!,O,2=-%6,!/&!/-#,&7%*,T!/8!-#,!0$&,(-!2/'0$(3W!

E/&!-#,!0=&0/*,*!/8!-#%*!&,0/&-P!-#,!-,&'!k,O,2=-%6,k!,(2/'0$**,*!-#,!"#%,8!IO,2=-%6,P!*,(%/&!,O,2=-%6,*!$(>!
*,2&,-$&%,*!/8!-#,!0$&,(-!$(>!-#,!H&/=0W!

(G:>9=H';Z'4GM'+>C>IG?GC:',G7H;CCG='

(97GF:;7H'

Q&!U%--/!<&=@$'0$@$'!
Q&!E&$(N!S,-&/(,!
Q&!F,-,&!9)K,%@@!

K/(^IO,2=-%6,!"#$%&'$(!!
?(>,0,(>,(-!K/(^IO,2=-%6,!1%&,2-/&!R$00/%(-,>!.M!<=H=*-!4M..T!
IO,2=-%6,!1%&,2-/&!R$00/%(-,>!:M!<=H=*-!4M..T!

Q&!Q$--#,7!B,&$&>! 1%&,2-/&!$(>!"#%,8!IO,2=-%6,!988%2,&!R$00/%(-,>!.4!K/6,'V,&!4M.M!$*!K/(^
IO,2=-%6,!1%&,2-/&P!&,*%H(,>!:M!<=H=*-!4M..T!

Q&!5/V!c/$-#! IO,2=-%6,!1%&,2-/&!R$00/%(-,>!4.!U$(=$&3!4M..P!&,*%H(,>!4!U=(,!4M..T!
Q&!U$*/(!I>7$&>*! IO,2=-%6,!1%&,2-/&!R&,*%H(,>!L!<=H=*-!4M..T!
Q&!E&$(N!"$(($6/! K/(^IO,2=-%6,!1%&,2-/&!R&,*%H(,>!L!<=H=*-!4M..T!
Q&!],&,(2,!`/(H!
Q&!S%(2,!+,/(,!

K/(^IO,2=-%6,!1%&,2-/&!R$00/%(-,>!4L!U=@3!4M.MP!&,*%H(,>!L!<=H=*-!4M..T!
1%&,2-/&!$(>!"#%,8!IO,2=-%6,!988%2,&!R&,*%H(,>!4L!U=@3!4M.MT!

%\GF<:9QGH'

Q*!S,&/(%2$!1=88!
Q&!U=*-3(!D-,>7,@@!

"#%,8!E%($(2%$@!988%2,&!R$00/%(-,>!.G!K/6,'V,&!4M.MT!
"/'0$(3!D,2&,-$&3!!

'

%=G?GC:H';Z'(97GF:;7'>CJ'%\GF<:9QG'*G?<CG7>:9;C'

5,'=(,&$-%/(!0$2N$H,*!2/(-$%(!-#,!8/@@/7%(H!N,3!,@,',(-*f!

• F&%'$&3!V,(,8%-*!i!*$@$&3h8,,*!$(>!V/(=*,*!
• F/*-^,'0@/3',(-!V,(,8%-*!%(2@=>%(H!*=0,&$((=$-%/(!

IJ=%-3!%(2@=>%(H!*#$&,!/0-%/(*!H&$(-,>!$*!0,&8/&'$(2,!V/(=*,*!/&!%(!@%,=!/8!*,&6%2,*W!

9-#,&!V,(,8%-*!%(2@=>%(H!$>>%-%/($@!2/(*=@-%(H!8,,*W!

!

*G?<CG7>:9;C',;=9FM'

!]#,!&,'=(,&$-%/(!/8!$@@!IO,2=-%6,*!$(>!K/(^,O,2=-%6,!1%&,2-/&*P!988%2,&*!$(>!I'0@/3,,*!/8!-#,!"/'0$(3!%*!
>,-,&'%(,>!V3!-#,!b/$&>W!

]#,!"/'0$(3!%*!2/''%--,>!-/!&,'=(,&$-%(H!D,(%/&!IO,2=-%6,*!$(>!IO,2=-%6,!1%&,2-/&*!%(!$!'$((,&!-#$-!%*!
'$&N,-^2/'0,-%-%6,!$(>!2/(*%*-,(-!7%-#!V,*-!0&$2-%2,!%(2@=>%(H!-#,!%(-,&,*-*!/8!*#$&,#/@>,&*W!!`#,&,!
0/**%V@,h&,@,6$(-!&,'=(,&$-%/(!0$2N$H,*!$&,!V$*,>!/(!8%O,>!$(>!6$&%$V@,!2/'0/(,(-*!>,-,&'%(,>!V3!-#,!
IO,2=-%6,*)!0/*%-%/(P!,O0,&%,(2,!$(>!0,&8/&'$(2,!$(>!'$3!V,!*$-%*8%,>!6%$!2$*#!/&!,J=%-3W!



.M!

!

K/(^,O,2=-%6,!1%&,2-/&*!$&,!&,'=(,&$-,>!/=-!/8!-#,!'$O%'='!$HH&,H$-,>!$'/=(-!$00&/6,>!V3!*#$&,#/@>,&*!
$(>!$-!$!@,6,@!-#$-!%*!2/(*%*-,(-!7%-#!%(>=*-&3!*-$(>$&>*W!!K/(^,O,2=-%6,!1%&,2-/&*!>/!(/-!&,2,%6,!0,&8/&'$(2,!
V$*,>!V/(=*,*!$(>!0&%/&!D#$&,#/@>,&!$00&/6$@!%*!&,J=%&,>!-/!0$&-%2%0$-,!%(!$(3!%**=,!/8!,J=%-3W!!K/!&,-%&,',(-!
V,(,8%-*!$&,!0$3$V@,P!/-#,&!-#$(!*-$-=-/&3!*=0,&$((=$-%/(P!%8!$00@%2$V@,W!

*G?<CG7>:9;C',;=9FM'QG7H<H'!;?@>CM'09C>CF9>=',G7Z;7?>CFG'

]#,!"/'0$(3)*!5,'=(,&$-%/(!F/@%23!%*!(/-!>%&,2-@3!V$*,>!/(!0,&8/&'$(2,P!&$-#,&!/(!%(>=*-&3!0&$2-%2,W!

]#,!"/'0$(3)*!0&%'$&3!/VX,2-%6,!7$*!@%2,(*%(H!$(>!>%*-&%V=-%/(!/8!'/V%@,!2/(-,(-W!!

!;?@>CM',G7Z;7?>CFG'*GQ9GP'

]#,!"/'0$(3!#$*!&,2,(-@3!=(>,&-$N,(!$!*-&$-,H%2!&,6%,7!/8!%-*!7#/@,!V=*%(,**!*/!-#$-!%-!7%@@!&,-=&(!$!0/*%-%6,!
2$*#!8@/7!$(>!Ib?]!V3!-#,!,(>!/8!-#,!4M..h4M.4!8%($(2%$@!3,$&W!

,G7Z;7?>CFG]R>HGJ'*G?<CG7>:9;C''

]#,!0=&0/*,!/8!$!0,&8/&'$(2,^V$*,>!V/(=*!%*!-/!&,7$&>!%(>%6%>=$@!$(>!-,$'!V$*,>!0,&8/&'$(2,!%(!@%(,!7%-#!
"/'0$(3!/VX,2-%6,*W!!"/(*,J=,(-@3P!0,&8/&'$(2,^V$*,>!&,'=(,&$-%/(!%*!0$%>!-/!$(!%(>%6%>=$@!7#,&,!-#,!
%(>%6%>=$@)*!0,&8/&'$(2,!2@,$&@3!2/(-&%V=-,*!-/!$!*=22,**8=@!/=-2/',!8/&!-#,!"/'0$(3W!!]#%*!%*!&,H=@$&@3!
',$*=&,>!V3!N,3!0,&8/&'$(2,!%(>%2$-/&*!R\F?*TW!

]#,!"/'0$(3!=*,*!$!(='V,&!/8!\F?*!-/!>,-,&'%(,!$2#%,6,',(-P!>,0,(>%(H!/(!-#,!&/@,!/8!-#,!IO,2=-%6,!V,%(H!
$**,**,>W!

]#,*,!%(2@=>,f!

r! *=22,**8=@!2/(-&$2-!(,H/-%$-%/(*!
r! *=22,**8=@!&,6,(=,!H,(,&$-%/(!
r! $2#%,6,',(-!/8!0&/X,2-!'%@,*-/(,*!7%-#%(!V=>H,-!$(>!/(!-%',!

?(!-#,!2=&&,(-!0,&%/>!(/!0,&8/&'$(2,!V$*,>!&,'=(,&$-%/(!7$*!$7$&>,>!V3!-#,!"/'0$(3W!

F&/8%-!F,&8/&'$(2,!
4M..!
a!

4M.M!
a!

4MMd!!
a!

4MML!!
a!

4MMC!
a!

5,6,(=,! 4PA..PA;.! C4:PCd;! :P;AC! :P.4;PAdA! .PAG:PdCC!

K,-!@/**!V,8/&,!-$O! R.APA4APM4AT! R.PMLAPdM;T! R4PG;;P.d.T! RGP;L:PCCCT! RGPL;AP:44T!

K,-!@/**!$8-,&!-$O!!
!

R.APA4APM4AT! R.PMLAPdM;T! R4PG;;P.d.T! RGP;L:PCCCT! RGPL;AP:44T!

\,3!Q$($H,',(-!5,'=(,&$-%/(! .P4dCPdd;! CAGP;M.! G.APAL;! L.LPG::! .PG.LPCAd!

'

&B>7G',G7Z;7?>CFG'
4M..!
"!

4M.M!
"!

4MMd!!
"!

4MML!!
"!

4MMC!
"!

D#$&,!0&%2,!$-!-#,!*-$&-!/8!3,$&! :WMM! ;W4G! AWGM! 4dWM! 4MWM!
D#$&,!0&%2,!$-!-#,!,(>!/8!3,$&!! :WCM! .WMM! ;WMM'! AWGM! 4dWM!
1%6%>,(>! ^! ^! ^! ^! ^!

b$*%2!,$&(%(H*!0,&!*#$&,! RMWMGT! RMWMMCT! R4W:4T! RGWLLT! RAWM.T!

1%@=-,>!,$&(%(H*!0,&!*#$&,! RMWMGT! RMWMMCT! R4W:4T! RGWLLT! RAWM.T!

'

'



..!

!

*G?<CG7>:9;C'

!;?@GCH>:9;C';Z'4GM'+>C>IG?GC:',G7H;CCG='_'KNOO' ' '

!! &B;7:]:G7?'RGCGZ9:H'
,;H:]G?@=;M?GC:'

RGCGZ9:H'
&B>7G]R>HGJ'
@>M?GC:H' '

!!
&>=>7M';7'
3>HG'0GGH' ":BG7'ZGGH'

&<@G7>CC<>:9;C'
!;C:79R<:9;CH' %[<9:M]HG::=GJ' $;:>='

' ^' ^' ^' ^' ^'

(97GF:;7H! ! ' ! ! !

Q&!U%--/!<&=@$'0$@$'! GGPA;d! ;MPMMM! ^! .4:PL.M! 4.dP;Gd!

Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! CAP:4G! :LPAM;! AP::4! 4;MPMMMR%6T! :A.P4A.!
Q&!E&$(N!"$(($6/!R&,*%H(,>!L!<=H=*-!
4M..T! ^! 4:P:::! ^! .4:PL.M! .;CP.;:!
Q&!],&,(2,!`/(H!R&,*%H(,>!L!<=H=*-!
4M..T! ^! 4:P:::! ^! 4MPA:G! ;:PdAL!
Q&!U$*/(!I>7$&>*!R&,*%H(,>!L!<=H=*-!
4M..T! .MLPMMM! ^! dPC4M! 4MPA:G! .:LP:GG!
Q&!Q$--#,7!B,&$&>!
R$00/%(-,>!.4!K/6,'V,&!4M.MP!
&,*%H(,>!:M!<=H=*-!4M..T!! ;LPLC:! 4:P::4! ^! ^! C4P4MG!
Q&!5/V!c/$-#!R$00/%(-,>!4.!U$(=$&3!
4M..P!&,*%H(,>!4!U=(,!4M..T!R%T! .:;PdG.! ^! ..PC;G! ^! .;APAdA!
Q&!E&$(N!S,-&/(,!R$00/%(-,>!.M!<=H=*-!
4M..T! ^! ^! ^! ^! ^!
Q&!F,-,&!9)K,%@@!R$00/%(-,>!:M!<=H=*-!
4M..T!R%%T! GdP4:M! ^! ;PL;A! ^! A;PMCA!

%\GF<:9QGH' ! ! ! ! !
Q*!S,&/(%2$!1=88!R$00/%(-,>!.G!
K/6,'V,&!4M.MT!R%%%T! C4PALd! ^! APG;4! ^! CdP4:.!

Q&!U=*-3(!D-,>7,@@! 4GPAMM! ^! ^! ^! 4GPAMM!

! `LOTSOa' ObLTcNK' SdTOL`' `KLTLdN' OTKdaTddb'

!
R%T! 5,0&,*,(-*!&,'=(,&$-%/(!8&/'!d!1,2,'V,&!4M.M!-/!4!U=(,!4M..!
R%%T! 5,0&,*,(-*!&,'=(,&$-%/(!8&/'!.!E,V&=$&3!4M..!-/!:M!U=(,!4M..!
R%%%T! 5,0&,*,(-*!&,'=(,&$-%/(!8&/'!.G!K/6,'V,&!4M.M!-/!:M!U=(,!4M..!
R%6T! 5,0&,*,(-*!$!(,H/-%$-,>!-,&'%($-%/(!V,(,8%-!

'

'

'

'

'

'

'

'

'

'



.4!

!

*G?<CG7>:9;C'*G@;7:'AF;C:WXD'

!;?@GCH>:9;C';Z'4GM'+>C>IG?GC:',G7H;CCG='_'KNON' ! !

!! &B;7:]:G7?'RGCGZ9:H'
,;H:]G?@=;M?GC:'

RGCGZ9:H'

&B>7G]'
R>HGJ'

@>M?GC:H' '

!!
&>=>7M';7'
3>HG'0GGH' ":BG7'ZGGH'

&<@G7>CC<>:9;C'
!;C:79R<:9;CH' %[<9:M' $;:>='

' ^' ^' ^' ^' ^'

(97GF:;7H! ! ! ! ! !

Q&!U%--/!<&=@$'0$@$'! !!! ddP.L4! ^! .M4PGMM! 4M.PAL4!!
Q&!S%(2,!+,/(,!R$00/%(-,>!!<0&%@!
4MMd!$(>!&,*%H(,>!4L!U=@3!4M.MT! dGPLGd! GGP;4G! LPA4C! .GdPAMM! :.dPG..!

Q&!E&$(N!"$(($6/! ^! ^! ^! ;GPAAC! ;GPAAC!
Q&!U$*/(!I>7$&>*!R$00/%(-,>!:!
E,V&=$&3!4M.MT! G;PMMM! .dPLG;! ;PLAM! ^! CLPC.;!!

Q&!5/**!c/&@,3!R&,*%H(,>!4!
D,0-,'V,&!4M.MT! ^! ^! ^! A;P.;L! A;P.;L!
!Q&!]#$'V3!K$6$&$-($'!
R$00/%(-,>!!.M!D,0-!4MMLT!
R&,*%H(,>!!.G!U=@3!4MMdT! ^! 4GPMMM! ^! ^! 4GPMMM!
Q&!F/(($'V$@$'!
D%6$*=V&$'$(%$'!R$00/%(-,>!4M!
Q$3!4MMdT!R&,*%H(,>!.;!<=H=*-!
4MMdT! ^! GP;.A! ^! ^! GP;.A!

%\GF<:9QGH' ! ! ! ! !
Q&!U=*-3(!D-,>7,@@!R$00/%(-,>!M.!
92-/V,&!4MMdT! ^! dPAMM! ^! AP;MM!

!!!!!!!!!!!!!!!!!!
.APMMM!

Q&!Q$&N!+%22%$&>/!R$00/%(-,>!G!
K/6,'V,&!4MMLT!R&,*%H(,>!;!
D,0-,'V,&!4MMdT! ^! !dP4A:!! ^! ^! dP4A:!

! ObdTL`d'' KKSTabN' OSTbLa' SaLTSO`' ac`TbNO'

&B>7G'3>HGJ'*G?<CG7>:9;C''

SN'8<CG'KNOO''

]#,!8/@@/7%(H!/0-%/(*!7,&,!%**=,>!-/!>%&,2-/&*!$(>!,O,2=-%6,*f!

!

!

!

!

!

!

!

!

!

!



.:!

!

*G?<CG7>:9;C'*G@;7:'AF;C:WXD'

(97GF:;7H'

/7>C:GJ'

#;X'
/7>C:'
(>:G'

0>97'
E>=<G'
@G7'

;@:9;C'
>:'I7>C:'
J>:G'

%\G7F9HG'
@79FG'@G7'
;@:9;C'

%\@97M'
(>:G'

097H:'
%\G7F9HG'
(>:G'

1>H:'
%\G7F9HG'
(>:G'

EGH:GJ'

#;X'

e'7G?<CG7>:9;C'
F;CH9H:9CI';Z'
;@:9;CH'Z;7':BG'

MG>7'

Q&!U%--/!<&=@$'0$@$'! :PMMMPMMM!
C!U$(=$&3!

4M..! aMWM;.! aMW.G!

:.!
K/6,'V,&!

4M.:!
C!U$(=$&3!

4M..!

:.!
K/6,'V,&!

4M.:! :PMMMPMMM! GAW;q!

Q&!E&$(N!"$(($6/! :PMMMPMMM!
C!U$(=$&3!

4M..! aMWM;.! aMW.G!

:.!
K/6,'V,&!

4M.:!
C!U$(=$&3!

4M..!

:.!
K/6,'V,&!

4M.:! :PMMMPMMM! L;W.q!

Q&!],&,(2,!`/(H! GMMPMMM!
C!U$(=$&3!

4M..! aMWM;.! aMW.G!

:.!
K/6,'V,&!

4M.:!
C!U$(=$&3!

4M..!

:.!
K/6,'V,&!

4M.:! GMMPMMM! ;AWdq!

Q&!U$*/(!I>7$&>*! GMMPMMM!
C!U$(=$&3!

4M..! aMWM;.! aMW.G!

:.!
K/6,'V,&!

4M.:!
C!U$(=$&3!

4M..!

:.!
K/6,'V,&!

4M.:! GMMPMMM! .;Wdq!

%\GF<:9QGH' ! ! ! ! ! ! ! ! !

K/!/0-%/(*!7,&,!H&$(-,>!-/!$(3!IO,2=-%6,!%(!-#,!8%($(2%$@!3,$&W! ! ! ! ! !

]#,!/0-%/(*!7,&,!%**=,>!-/!,*-$V@%*#!@/(H!-,&'!H/$@!2/(H&=,(2,!V,-7,,(!-#,!2/'0$(3!$(>!>%&,2-/&*W!!!
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>=-%,*P!$*!$!1%&,2-/&!/8!Q/-/0%$P!/&!7#%2#!7/=@>!$88,2-!-#,%&!%(>,0,(>,(2,W!

?(!/&>,&!8/&!1%&,2-/&*!-/!V&%(H!%(>,0,(>,(-!X=>H,',(-!-/!V,$&!%(!>,2%*%/(!'$N%(HP!1%&,2-/&*!#$6,!-#,!&%H#-!-/!
/V-$%(!%(>,0,(>,(-!0&/8,**%/($@!$>6%2,P!%8!(,2,**$&3P!$-!-#,!"/'0$(3)*!,O0,(*,W!

2T! !b/$&>!F,&8/&'$(2,!

]#,!b/$&>!2/(*%>,&*!-#,!/(H/%(H!>,6,@/0',(-!$(>!%'0&/6,',(-!/8!%-*!/7(!0,&8/&'$(2,P!-#,!0,&8/&'$(2,!/8!
%(>%6%>=$@!>%&,2-/&*!$(>!b/$&>!"/''%--,,*!$*!2&%-%2$@!-/!,88,2-%6,!H/6,&($(2,W!

]#,!b/$&>!#$*!$>/0-,>!$!*,@8^,6$@=$-%/(!0&/2,**!-/!',$*=&,!%-*!/7(!0,&8/&'$(2,W!]#,!0,&8/&'$(2,!/8!-#,!b/$&>!
$(>!%(>%6%>=$@!>%&,2-/&*!%*!&,6%,7,>!$-!@,$*-!,6,&3!-#&,,!3,$&*!V3!-#,!b/$&>!$*!$!7#/@,W!]#%*!0&/2,**!%(2@=>,*!$!
&,6%,7!%(!&,@$-%/(!-/!-#,!2/'0/*%-%/(!$(>!*N%@@*!'%O!/8!-#,!1%&,2-/&*!/8!-#,!"/'0$(3W!



.d!

!

F,&8/&'$(2,!&,6%,7*!%(6/@6,!$($@3*%*!V$*,>!/(!0&,>,-,&'%(,>!0,&8/&'$(2,!/VX,2-%6,*W!]#,!2&%-,&%$!8/&!
,6$@=$-%(H!0,&8/&'$(2,P!%*!$@%H(,>!7%-#!-#,!8%($(2%$@!$(>!(/(^8%($(2%$@!/VX,2-%6,*!/8!-#,!"/'0$(3W!]#,!b/$&>!7%@@!
2/(*%>,&!-#,!/=-2/',!/8!,$2#!&,6%,7!$(>!>,6,@/0!$!*,&%,*!/8!$2-%/(*!-/!H=%>,!$(>!'/(%-/&!%'0&/6,',(-W!

<!0,&8/&'$(2,!&,6%,7!%(!$22/&>$(2,!7%-#!-#,!0&/2,**,*!>%*2@/*,>!/22=&&,>!>=&%(H!-#,!4M..!8%($(2%$@!3,$&W!

KD !;JG';Z'!;CJ<F:'>CJ'!;CZ=9F:H';Z')C:G7GH:'

78,#"4#6.&(C:(8,0=0/&(&/*#4+.(+"'(,&$60"$#B.&('&4#$#0"(=+D#">@!

$T!! "/(>=2-!/8!Q$($H,',(-!!

]#,!b/$&>!/8!Q/-/0%$!%*!2/''%--,>!-/!%-*!"/>,!/8!"/(>=2-W!!]#%*!%*!2/''=(%2$-,>!-/!'$($H,',(-!$(>!&,J=%&,*!
*-$88!-/!$>#,&,!-/!-#,!2/&,!6$@=,*P!-/H,-#,&!7%-#!$!(='V,&!/8!/-#,&!N,3!$--&%V=-,*!-#$-!#$6,!V,,(!%>,(-%8%,>!$*!
V,%(H!%'0,&$-%6,!-/!-#,!*=22,**!/8!Q/-/0%$W!

I'0@/3,,*!'=*-!2/'0@3!7%-#!$@@!@$7*!$(>!&,H=@$-%/(*W!]#%*!%(2@=>,*!=(>,&*-$(>%(H!-#,!@$7*!$(>!&,H=@$-%/(*!
&,@,6$(-!-/!-#,%&!7/&N!$(>!2/'0@3%(H!7%-#!-#,!@,H$@!&,J=%&,',(-*!/8!-#,!X=&%*>%2-%/(*!%(!7#%2#!-#,3!/0,&$-,W!

I'0@/3,,*!*#/=@>!(/-!,(H$H,!%(!$2-%6%-%,*!/&!#/@>!/&!-&$>,!$**,-*!-#$-!%(6/@6,P!/&!2/=@>!$00,$&!-/!%(6/@6,P!$!
2/(8@%2-!V,-7,,(!-#,%&!0,&*/($@!%(-,&,*-*!$(>!-#,!%(-,&,*-*!/8!-#,!"/'0$(3W!

Q$($H,',(-!%*!&,*0/(*%V@,!-/!-#,!b/$&>!8/&!-#,!"/'0$(3)*!0,&8/&'$(2,!=(>,&!-#%*!"/>,P!$(>!#$*!/0,&$-%/($@!
&,*0/(*%V%@%-3!8/&!,(*=&%(H!2/'0@%$(2,!7%-#!-#,!"/>,W!

]#,!"/>,!/8!"/(>=2-!$%'*!-/!0&/'/-,!,-#%2$@!$(>!&,*0/(*%V@,!>,2%*%/(!'$N%(HW!]#,!"/>,!/8!"/(>=2-!&,J=%&,*!
$@@!,'0@/3,,*!-/!,O#%V%-!#/(,*-3P!@/3$@-3P!%(-,H&%-3P!0&/8,**%/($@%*'!$(>!-&=*-!%(!-#,%&!>,$@%(H*P!V/-#!%(-,&($@@3!
$(>!,O-,&($@@3W!Q/-/0%$!$%'*!8/&!H//>!2/&0/&$-,!H/6,&($(2,!$(>!%(!*=''$&3P!&,J=%&,*!,'0@/3,,*!-/f!
! !
r' $6/%>!*%-=$-%/(*!7#%2#!'$3!H%6,!&%*,!-/!$!2/(8@%2-!/8!%(-,&,*-s!
r! $6/%>!*%-=$-%/(*!7#,&,!-#,3!'$3!0&/8%-!8&/'!-#,%&!0/*%-%/(!7%-#!-#,!"/'0$(3!$(>!H$%(!$(3!V,(,8%-!7#%2#!

2/'0,-,*!7%-#!Q/-/0%$)*!V=*%(,**s!
r! 2/'0@3!7%-#!$@@!@$7*!$(>!&,H=@$-%/(*!$(>!"/'0$(3!0/@%2%,*!$(>!0&/2,>=&,*s!
r! (/-!=(>,&-$N,!$2-%6%-%,*!%(2/(*%*-,(-!7%-#!-#,%&!,'0@/3',(-!7%-#!Q/-/0%$s!
r! 0&/0,&@3!=*,!Q/-/0%$)*!$**,-*!8/&!@,H%-%'$-,!V=*%(,**!0=&0/*,*s!$(>!
r! '$%(-$%(!0&%6$23!$(>!2/(8%>,(-%$@%-3!%(!V/-#!Q/-/0%$)*!V=*%(,**!$(>!-#,!%(8/&'$-%/(!/8!$@@!%-*!*-$N,#/@>,&*W!

]#,!"/'0$(3!#$*!>,6,@/0,>!$!`#%*-@,V@/7,&!F/@%23!-#$-!/88,&*!"/'0$(3!/88%2,&*P!,'0@/3,,*P!%(>,0,(>,(-!
2/(-&$2-/&*!$(>!-#,%&!,'0@/3,,*!-#,!/00/&-=(%-3!-/!V&%(H!-/!-#,!$--,(-%/(!/8!'$($H,',(-P!2/(>=2-!7#%2#!%*!
2/&&=0-P!%@@,H$@!/&!=(,-#%2$@P!7%-#/=-!8,$&!/8!&,6,(H,P!>%*'%**$@!/&!>%*2&%'%($-/&3!-&,$-',(-W!

]#,!b/$&>!#$*!&,*/@6,>!-#$-!-#,!"/>,!/8!"/(>=2-!,O-,(>*!-/!H=%>,!2/'0@%$(2,!7%-#!@,H$@!$(>!/-#,&!/V@%H$-%/(*!
7%-#!&,*0,2-!-/!*-$N,#/@>,&*W!

VT! "/(8@%2-*!/8!?(-,&,*-!
!
]#,!b/$&>!/8!Q/-/0%$!%*!2/''%--,>!-/!H//>!2/&0/&$-,!H/6,&($(2,!$(>!$%'*!8/&!2/(-%(=/=*!%'0&/6,',(-!%(!
-#,*,!0&$2-%2,*W!Q/-/0%$!,'V&$2,*!#%H#!,-#%2$@!*-$(>$&>*!$(>!&,J=%&,*!%-*!,'0@/3,,*!-/!>,'/(*-&$-,!V/-#!
0,&*/($@!$(>!2/&0/&$-,!&,*0/(*%V%@%-3W!1%&,2-/&*P!/88%2,&*!$(>!,'0@/3,,*!$&,!&,J=%&,>!-/!*$8,H=$&>!-#,!
%(-,H&%-3!/8!-#,!"/'0$(3!$(>!-/!$2-!%(!-#,!V,*-!%(-,&,*-*!/8!%-*!*-$N,#/@>,&*P!H,(,&$@@3!*#$&,#/@>,&*W!

]#,&,!'=*-!V,!(/!2/(8@%2-P!/&!0,&2,0-%/(!/8!$!2/(8@%2-P!V,-7,,(!-#,!%(-,&,*-*!/8!$(3!Q/-/0%$!1%&,2-/&P!/88%2,&!/&!
,'0@/3,,!$(>!-#,!&,*0/(*%V%@%-3!/8!-#$-!0,&*/(!-/!-#,!"/'0$(3!$(>!-/!-#,!*-$N,#/@>,&*W!<@@!Q/-/0%$!1%&,2-/&*P!
/88%2,&*!$(>!,'0@/3,,*!'$3!(,6,&!%'0&/0,&@3!=*,!-#,%&!0/*%-%/(!8/&!0,&*/($@!/&!0&%6$-,!H$%(!8/&'-#,'*,@6,*P!$!
8$'%@3!','V,&P!/&!$(3!/-#,&!0,&*/(!Rm$**/2%$-,*ZTW!

<*!$!H,(,&$@!&=@,P!$!2/(8@%2-!/8!%(-,&,*-P!/&!-#,!0,&2,0-%/(!/8!$!2/(8@%2-P!'$3!$&%*,!%8!-#,%&!>=-%,*!%(6/@6,!$(3!



4M!

!

$2-=$@!/&!0/-,(-%$@!V=*%(,**!7%-#!$!0,&*/(P!,(-%-3!/&!/&H$(%*$-%/(!%(!7#%2#!-#,3!/&!-#,%&!$**/2%$-,*!#$6,!$!
*=V*-$(-%$@!0,&*/($@!/&!8%($(2%$@!%(-,&,*-W!<22/&>%(H@3P!-#,!8/@@/7%(H!&=@,*!$00@3f!

r! `%-#/=-!0&%/&!b/$&>!$00&/6$@P!1%&,2-/&*P!/88%2,&*!$(>!,'0@/3,,*!'$3!(/-!$2-!/(!V,#$@8!/8!Q/-/0%$!%(!
2/((,2-%/(!7%-#!$(3!V=*%(,**!/&!0/-,(-%$@!V=*%(,**!%(6/@6%(H!$(3!0,&*/(P!,(-%-3!/&!/&H$(%*$-%/(!%(!7#%2#!
-#,3!/&!-#,%&!$**/2%$-,*!#$6,!>%&,2-!/&!%(>%&,2-!'$($H,&%$@!%(8@=,(2,!R*=2#!$*!*,&6%(H!$*!$(!IO,2=-%6,!
988%2,&P!1%&,2-/&P!H,(,&$@!0$&-(,&!/&!*%'%@$&!0/*%-%/(!/&!#/@>%(H!$!*=V*-$(-%$@!/7(,&*#%0!/&!V,(,8%2%$@!
%(-,&,*-Ts!$(>!

r! `#,&,!$!0/-,(-%$@!2/(8@%2-!,O%*-*P!-#%*!*#/=@>!V,!>%*2@/*,>!-/!-#,!"#$%&'$(!0&%/&!-/!$(3!>,$@%(H*!-$N%(H!
0@$2,W!

!
SD' -<J9:'f'*9HU'!;??9::GG'
!
78,#"4#6.&(E:()+1&>%+,'(#"/&>,#/<(#"(1#"+"4#+.(,&60,/#">@(

1=&%(H!-#,!8%($(2%$@!3,$&P!-#,!"/'0$(3!#$>!,*-$V@%*#,>!$(!<=>%-!_!5%*N!"/''%--,,!7#%2#!2/'0&%*,>!/8!-#,!
"#$%&'$(!$(>!-#,!"#%,8!IO,2=-%6,!988%2,&W!c/7,6,&!/(!.A!D,0-,'V,&!4M..!-#,!b/$&>!&,*/@6,>!-#$-!-#,!b/$&>!
$*!$!7#/@,!$**=',!-#,!8=(2-%/(*!0&,6%/=*@3!>,@,H$-,>!-/!-#,!<=>%-!_!5%*N!"/''%--,,W!!B%6,(!-#,!*%l,!/8!-#,!
b/$&>!$(>!-#,!"/'0$(3!$(>!-#,!($-=&,!/8!-#,!"/'0$(3)*!/0,&$-%/(*P!-#,!b/$&>!>/,*!(/-!V,@%,6,!%-!-/!V,!
$00&/0&%$-,!-/!#$6,!$(!<=>%-!"/''%--,,!$-!-#%*!-%',W!

<*!*=2#!-#,!&,2/'',(>$-%/(*!*,-!/=-!%(!-#%*!0&%(2%0@,!$&,!(/-!',-!V=-P!#$6%(H!>=,!&,H$&>!8/&!-#,!2=&&,(-!*-$H,!
/8!-#,!"/'0$(3)*!>,6,@/0',(-P!-#,!b/$&>!8,,@*!-#$-!'/&,!$2-%6,!%(6/@6,',(-!%(!-#,!<=>%-!_!5%*N!'$($H,',(-!
0&/2,**!V3!-#,!b/$&>!$*!$!7#/@,!0&/6%>,*!8/&!H&,$-,&!/6,&*%H#-!/8!&%*N!'$($H,',(-!$(>!8%($(2%$@!&,0/&-%(HW!

]#,!"#$%&'$(!$(>!-#,!"#%,8!E%($(2%$@!988%2,&!*-$-,!%(!7&%-%(H!-/!-#,!b/$&>!-#$-!-#,!"/'0$(3)*!E%($(2%$@!
5,0/&-*!0&,*,(-!$!-&=,!$(>!8$%&!6%,7P!%(!$@@!'$-,&%$@!&,*0,2-*P!/8!-#,!"/'0$(3)*!8%($(2%$@!2/(>%-%/(!$(>!
/0,&$-%/($@!&,*=@-*!$(>!$&,!%(!$22/&>$(2,!7%-#!&,@,6$(-!$22/=(-%(H!*-$(>$&>*s!$(>!-#$-!-#%*!*-$-,',(-!%*!
8/=(>,>!/(!$!*/=(>!*3*-,'!/8!&%*N!'$($H,',(-!$(>!%(-,&($@!2/'0@%$(2,!$(>!2/(-&/@!7#%2#!%'0@,',(-*!-#,!
0/@%2%,*!$>/0-,>!V3!-#,!b/$&>W!

]#,!"/'0$(3!#$*!$>/0-,>!$(!<=>%-!?(>,0,(>,(2,!F/@%23!7#%2#!%>,(-%8%,*!(/(^$=>%-!*,&6%2,*!-#$-!Q/-/0%$!
2/(*%>,&*!2$(!V,!0&/6%>,>!$(>!*,&6%2,*!-#$-!2$((/-!V,!0&/6%>,>!V3!%-*!,O-,&($@!$=>%-/&W!'

bD' !;C:9C<;<H'(9HF=;H<7G',;=9FM'

78,#"4#6.&(F:(G+D&(/#=&.<(+"'(B+.+"4&'('#$4.0$%,&@(

Q/-/0%$)*!"/(-%(=/=*!1%*2@/*=&,!F/@%23!%*!>,*%H(,>!-/!0&/'/-,!-&$(*0$&,(23!$(>!%(6,*-/&!2/(8%>,(2,!$(>!
,(*=&,!-#$-!$@@!%(-,&,*-,>!0$&-%,*!#$6,!$(!,J=$@!/00/&-=(%-3!-/!/V-$%(!%(8/&'$-%/(!7#%2#!%*!%**=,>!V3!Q/-/0%$W!!
]#,!"/'0$(3!%*!2/''%--,>!-/!2/'0@3%(H!7%-#!-#,!2/(-%(=/=*!>%*2@/*=&,!/V@%H$-%/(*!2/(-$%(,>!%(!-#,!@%*-%(H!
&=@,*!/8!-#,!<=*-&$@%$(!D,2=&%-%,*!IO2#$(H,!R<DjT!$(>!=(>,&!-#,!"/&0/&$-%/(*!<2-P!$(>!,(*=&%(H!-#$-!$@@!
*#$&,#/@>,&*!$(>!-#,!'$&N,-!#$6,!$(!,J=$@!/00/&-=(%-3!-/!/V-$%(!$(>!&,6%,7!8=@@!$(>!-%',@3!%(8/&'$-%/(!
$V/=-!Q/-/0%$)*!*,2=&%-%,*W!

]#,!<Dj!>,8%(,*!2/(-%(=/=*!>%*2@/*=&,!%(!%-*!+%*-%(H!5=@,*!$*!m-#,!-%',@3!$>6%*%(H!/8!%(8/&'$-%/(!-/!N,,0!-#,!
'$&N,-!%(8/&',>!/8!,6,(-*!$(>!>,6,@/0',(-*!$*!-#,3!/22=&ZW!!]#,!+%*-%(H!5=@,*!$(>!-#,!"/&0/&$-%/(*!<2-!&,J=%&,!
-#$-!$!@%*-,>!,(-%-3!>%*2@/*,!-/!-#,!'$&N,-!'$--,&*!7#%2#!$!&,$*/($V@,!0,&*/(!7/=@>!,O0,2-!-/!#$6,!$!'$-,&%$@!
,88,2-!/(!-#,!0&%2,!/&!6$@=,!/8!-#,!,(-%-3)*!*,2=&%-%,*W!!<!&,$*/($V@,!0,&*/(!%*!-$N,(!-/!,O0,2-!%(8/&'$-%/(!-/!#$6,!
$!'$-,&%$@!,88,2-!/(!-#,!0&%2,!/&!6$@=,!/8!*,2=&%-%,*!%8!%-!7/=@>P!/&!7/=@>!V,!@%N,@3!-/P!%(8@=,(2,!0,&*/(*!7#/!
2/''/(@3!%(6,*-!%(!*,2=&%-%,*!%(!>,2%>%(H!7#,-#,&!/&!(/-!-/!*=V*2&%V,!8/&P!V=3!/&!*,@@!-#,!*,2=&%-%,*W!

]#,!b/$&>!2/(-&/@*!$@@!/8!Q/-/0%$)*!2/''=(%2$-%/(*!7%-#!$**%*-$(2,!8&/'!-#,!"/'0$(3!D,2&,-$&3!%(!2$&&3%(H!
/=-!-#%*!&,*0/(*%V%@%-3W!!]#,!b/$&>!$*!$!7#/@,!$&,!-#,!/(@3!0,&*/(*!$=-#/&%*,>!-/!$00&/6,!-#,!&,@,$*,!/8!
'$-,&%$@!%(8/&'$-%/(!-/!-#,!'$&N,-W!!]#,!"/'0$(3!D,2&,-$&3!%*!&,*0/(*%V@,!8/&!$>'%(%*-,&%(H!-#%*!0/@%23!$(>!%*!
&,*0/(*%V@,!8/&!>,$@%(H!7%-#!-#,!<Dj!%(!&,@$-%/(!-/!$@@!@%*-%(H!&=@,!%**=,*W!!!



4.!

!

!
]#,!0&/2,>=&,*!7#%2#!#$6,!V,,(!>,6,@/0,>!-/!2/'0@3!7%-#!-#,*,!&=@,*!%(2@=>,!%'',>%$-,!&,0/&-%(H!/8!$(3!
'$--,&!7#%2#!2/=@>!0/-,(-%$@@3!#$6,!$!'$-,&%$@!,88,2-P!6%$!,*-$V@%*#,>!&,0/&-%(H!@%(,*!-/!-#,!"#$%&'$(!$(>h/&!
-#,!"/'0$(3!D,2&,-$&3W!!!

1%*2@/*=&,!/8!*=2#!0&%2,^*,(*%-%6,!%(8/&'$-%/(!-/!-#,!<Dj!'=*-!(/-!V,!>,@$3,>!$(>!%*!>%*2@/*,>P!%(!-#,!8%&*-!
%(*-$(2,P!-/!-#,!<DjW!!Q$-,&%$@!%(8/&'$-%/(!'=*-!(/-!V,!*,@,2-%6,@3!>%*2@/*,>!R%,W!-/!$($@3*-*P!-#,!',>%$!/&!
*#$&,#/@>,&*T!0&%/&!-/!V,%(H!$((/=(2,>!-/!-#,!<DjP!$(>!$@@!',>%$!&,@,$*,*!'=*-!V,!&,8,&&,>!-/!-#,!b/$&>!8/&!
$00&/6$@!0&%/&!-/!$(3!&,@,$*,W!

`D' $7>J9CI',;=9FM'

Q/-/0%$)*!D#$&,!]&$>%(H!F/@%23!,(*=&,*!-#$-!=(0=V@%*#,>!0&%2,!*,(*%-%6,!%(8/&'$-%/(!$V/=-!-#,!"/'0$(3!%*!(/-!
=*,>!%(!$(!=(@$78=@!'$((,&W!!]#,!'$%(!0&/6%*%/(*!/8!-#%*!0/@%23!$&,!H/6,&(,>!V3f!

• -#,!*0,2%8%2!&,J=%&,',(-*!/8!-#,!"/&0/&$-%/(*!<2-s!

• $!0&/#%V%-%/(!/8!*#/&-!-,&'!-&$>%(H!%(!Q/-/0%$!*#$&,*s!

• 7#,(!1%&,2-/&*!$(>!,'0@/3,,*!'$3!-&$>,!%(!Q/-/0%$!*#$&,*s!$(>!
• 0&%/&!(/-%8%2$-%/(!V3!1%&,2-/&*P!/88%2,&*!$(>!,'0@/3,,*!/8!-#,%&!%(-,(-%/(!-/!>,$@!%(!Q/-/0%$!*#$&,*W!

<!*=''$&3!/8!-#,!F/@%23!%*!$*!8/@@/7*f!

?(!$22/&>$(2,!7%-#!-#,!%(*%>,&!-&$>%(H!0&/6%*%/(*!/8!-#,!"/&0/&$-%/(*!<2-P!$@@!/8!-#,!"/'0$(3)*!>%&,2-/&*P!/88%2,&*!
$(>!,'0@/3,,*!$&,!0&/#%V%-,>!8&/'!-&$>%(H!%(!-#,!"/'0$(3)*!*#$&,*!7#%@,!%(!0/**,**%/(!/8!?(*%>,!?(8/&'$-%/(!
2/(2,&(%(H!-#,!"/'0$(3W!

1%&,2-/&*P!/88%2,&*!$(>!,'0@/3,,*!*#/=@>!(,6,&!2/''=(%2$-,!$(3!?(*%>,!?(8/&'$-%/(!-/!$(3!/-#,&!0,&*/(P!
%(2@=>%(H!8$'%@3!','V,&*!$(>!$**/2%$-,*W!

m?(*%>,!?(8/&'$-%/(Z!',$(*!%(8/&'$-%/(!-#$-!%*!(/-!>%*2@/*,>!/&!H,(,&$@@3!$6$%@$V@,!$(>P!%8!%-!7,&,!>%*2@/*,>!/&!
H,(,&$@@3!$6$%@$V@,P!$!&,$*/($V@,!0,&*/(!7/=@>!,O0,2-!%-!-/!#$6,!$!'$-,&%$@!,88,2-!/(!-#,!0&%2,!/&!6$@=,!/8!-#,!
"/'0$(3)*!*#$&,*W!

?(!$>>%-%/(!>%&,2-/&*P!/88%2,&*!$(>!,'0@/3,,*!$&,!0&/#%V%-,>!8&/'!-&$>%(H!%(!-#,!"/'0$(3)*!*#$&,*!>=&%(Hf!

• ,$2#!0,&%/>!/8!;G!>$3*!%'',>%$-,@3!0&%/&!-/!-#,!%(-,(>,>!>$-,!=0/(!7#%2#!-#,!"/'0$(3!&,@,$*,*!%-*!
$((=$@!8%($(2%$@!*-$-,',(-*!-/!-#,!<Djs!

• ,$2#!0,&%/>!/8!;G!>$3*!%'',>%$-,@3!0&%/&!-/!-#,!%(-,(>,>!>$-,!=0/(!7#%2#!-#,!"/'0$(3!&,@,$*,*!%-*!#$@8!
3,$&!8%($(2%$@!*-$-,',(-*!-/!-#,!<Djs!

• ,$2#!0,&%/>!/8!.;!>$3*!%'',>%$-,@3!0&%/&!-/!-#,!%(-,(>,>!>$-,!=0/(!7#%2#!-#,!"/'0$(3!#/@>*!%-*!$((=$@!
H,(,&$@!',,-%(Hs!$(>!

• ,$2#!0,&%/>!/8!;!#/=&*!%'',>%$-,@3!$8-,&!-#,!>$-,!=0/(!7#%2#!-#,!"/'0$(3!%**=,*!$!0&%2,^*,(*%-%6,!<Dj!
$((/=(2,',(-W!

K/!>%&,2-/&P!/88%2,&!/&!,'0@/3,,!'$3!>,$@!%(!"/'0$(3!*#$&,*!$-!$(3!-%',!8/&!*#/&-!-,&'!H$%(P!%(2@=>%(H!V=3%(H!
$(>!*,@@%(H!"/'0$(3!*#$&,*!%(!$!:!'/(-#!0,&%/>P!7%-#/=-!-#,!7&%--,(!$00&/6$@!/8!-#,!"#$%&'$(!/&!%(!-#,!2$*,!/8!
-#,!"#$%&'$(!-#,!&,'$%(%(H!b/$&>!','V,&*W!

?(!/&>,&!-/!,(*=&,!2/'0@%$(2,!7%-#!-#,!F/@%23!$@@!>%&,2-/&*P!/88%2,&*!$(>!,'0@/3,,*!'=*-!>%*2=**!$(3!0&/0/*,>!
>,$@%(H!7%-#!-#,!"#$%&'$(!/&!-#,!"/'0$(3!D,2&,-$&3!0&%/&!-/!-&$>%(H!"/'0$(3!*#$&,*!$-!$(3!-%',W!

!

!

!



44!

!

cD' &B>7GB;=JG7'!;??<C9F>:9;CH!

78,#"4#6.&(H:(I&$6&4/(/*&(,#>*/$(01($*+,&*0.'&,$@(

Q/-/0%$)*!2/''=(%2$-%/(!*-&$-,H3!%*!-/!0&/'/-,!,88,2-%6,!2/''=(%2$-%/(!7%-#!*#$&,#/@>,&*W!

Q/-/0%$!%*!2/''%--,>!-/f!

• ,(*=&%(H!-#$-!*#$&,#/@>,&*!$(>!-#,!8%($(2%$@!'$&N,-*!$&,!0&/6%>,>!7%-#!8=@@!$(>!-%',@3!%(8/&'$-%/(!$V/=-!
Q/-/0%$)*!$2-%6%-%,*!%(!$!V$@$(2,>!$(>!=(>,&*-$(>$V@,!7$3s!

• 2/'0@3%(H!7%-#!2/(-%(=/=*!>%*2@/*=&,!/V@%H$-%/(*!2/(-$%(,>!%(!-#,!$00@%2$V@,!<=*-&$@%$(!D,2=&%-%,*!IO2#$(H,!
R<DjT!+%*-%(H!5=@,*!$(>!-#,!"/&0/&$-%/(*!<2-!%(!<=*-&$@%$s!$(>!

• 2/''=(%2$-%(H!,88,2-%6,@3!7%-#!%-*!*#$&,#/@>,&*!$(>!'$N%(H!%-!,$*%,&!8/&!*#$&,#/@>,&*!-/!2/''=(%2$-,!7%-#!
-#,!"/'0$(3W!

]/!0&/'/-,!,88,2-%6,!2/''=(%2$-%/(!7%-#!*#$&,#/@>,&*!$(>!,(2/=&$H,!,88,2-%6,!0$&-%2%0$-%/(!$-!H,(,&$@!
',,-%(H*P!%(8/&'$-%/(!%*!2/''=(%2$-,>!-/!*#$&,#/@>,&*f!!

• -#&/=H#!-#,!&,@,$*,!/8!%(8/&'$-%/(!-/!-#,!'$&N,-!6%$!-#,!<Djs!!

• -#&/=H#!-#,!>%*-&%V=-%/(!/8!-#,!<((=$@!5,0/&-!$(>!K/-%2,*!/8!<((=$@!B,(,&$@!Q,,-%(H*s!

• -#&/=H#!*#$&,#/@>,&!',,-%(H*s!

• -#&/=H#!@,--,&*!$(>!/-#,&!8/&'*!/8!2/''=(%2$-%/(*!>%&,2-@3!-/!*#$&,#/@>,&*s!!

• V3!0/*-%(H!&,@,6$(-!%(8/&'$-%/(!/(!Q/-/0%$)*!7,V*%-,s!$(>!

• V3!0&/6%>%(H!*#$&,#/@>,&*!7%-#!$!2#/%2,!/8!%(8/&'$-%/(!>,@%6,&3!/0-%/(*!%,W!0$0,&!/&!,@,2-&/(%2!',$(*!

]#,!"/'0$(3)*!7,V*%-,P!777W'/-/0%$W2/'!!#$*!$!>,>%2$-,>!?(6,*-/&!*,2-%/(!$(>!,(>,$6/=&*!-/!0=V@%*#!/(!-#,!
7,V*%-,!$@@!%'0/&-$(-!"/'0$(3!%(8/&'$-%/(!$(>!&,@,6$(-!$((/=(2,',(-*!'$>,!-/!-#,!'$&N,-!/&!&,8,&!%(6,*-/&*!
-/!-#,!<Dj!7,V*%-,!7#,&,!'$&N,-!&,@,$*,*!2$(!V,!6%,7,>W!!

]#,!,O-,&($@!<=>%-/&*!$&,!&,J=,*-,>!-/!$--,(>!-#,!<((=$@!B,(,&$@!Q,,-%(H!$(>!$&,!$6$%@$V@,!-/!$(*7,&!
*#$&,#/@>,&*)!J=,*-%/(*!$V/=-!-#,!2/(>=2-!/8!-#,!$=>%-!$(>!0&,0$&$-%/(!/8!-#,!<=>%-/&)*!5,0/&-W!

aD' *9HU'+>C>IG?GC:'&MH:G?'&:>:G?GC:'

78,#"4#6.&(J:(I&40>"#$&(+"'(=+"+>&(,#$D@(

]#,!b/$&>!/8!Q/-/0%$!-$N,*!$!0&/$2-%6,!$00&/$2#!-/!-#,!"/'0$(3)*!&%*N!'$($H,',(-!$(>!%(-,&($@!2/'0@%$(2,!
$(>!2/(-&/@!*3*-,'W!!]#,!b/$&>!/8!Q/-/0%$!%*!&,*0/(*%V@,!8/&!,(*=&%(H!-#$-!&%*N*!$(>!'%-%H$-%/(!/8!-#,*,!&%*N*!$&,!
%>,(-%8%,>!/(!$!-%',@3!V$*%*!$(>!-#$-!-#,!"/'0$(3)*!/VX,2-%6,*!$(>!$2-%6%-%,*!$&,!$@%H(,>!7%-#!-#,!&%*N*!$(>!
/00/&-=(%-%,*!%>,(-%8%,>!V3!-#,!b/$&>!/8!1%&,2-/&*W!

]#,!"/'0$(3! %*! %(! -#,!0&/2,**!/8!>,6,@/0%(H!$!0/@%23!/(!&%*N!/6,&*%H#-!$(>!'$($H,',(-!$(>!7%@@!=(>,&-$N,!$!
>,-$%@,>!&%*N!$**,**',(-!/8!-#,!2/'0$(3)*!/0,&$-%/(*P!0&/2,>=&,*!$(>!0&/2,**,*W!

]#,!5%*N!<**,**',(-!7%@@!V,!$%',>!$-!%>,(-%83%(H!-#,!8/@@/7%(Hf!

• $!2=@-=&,!/8!&%*N!2/(-&/@!$(>!-#,!'%(%'%*$-%/(!/8!&%*N!-#&/=H#/=-!-#,!"/'0$(3P!7#%2#!7%@@!V,!2$&&%,>!/=-!V3!
8/@@/7%(H!>/2=',(-,>!&%*N!%>,(-%8%2$-%/(!$(>!&,0/&-%(H!$*!7,@@!$*!-#&/=H#!($-=&$@!/&!%(*-%(2-%6,!0&/2,**,*!V3!
,'0@/3,,*!/8!-#,!"/'0$(3s!

• $!2=@-=&,!/8!&%*N!2/(-&/@!-#$-!2$(!,$*%@3!%>,(-%83!&%*N*!$*!-#,3!$&%*,!$(>!$',(>!0&$2-%2,*s!
• -#,! %(*-$@@$-%/(! /8! 0&$2-%2,*! $(>! 0&/2,>=&,*! %(! $@@! $&,$*! /8! -#,! V=*%(,**! -#$-! $&,! >,*%H(,>! -/!'%(%'%*,! $(!

,6,(-!/&!%(2%>,(-!-#$-!2/=@>!#$6,!$!8%($(2%$@!/&!/-#,&!,88,2-!/(!-#,!V=*%(,**!$(>!%-*!>$3!-/!>$3!'$($H,',(-s!
$(>!!



4:!

!

• $>/0-%/(!/8!0&$2-%2,*!$(>!0&/2,>=&,*!-/!'%(%'%*,!'$(3!/8!-#,!*-$(>$&>!2/'',&2%$@!&%*N*P!%W,WP!-$N%(H!/=-!-#,!
$00&/0&%$-,!%(*=&$(2,!0/@%2%,*!$(>!,(*=&%(H!2/'0@%$(2,!&,0/&-%(H!%*!=0!-/!>$-,W!

]#,!"/'0$(3!7%@@!%>,(-%83!$(>!*-&=2-=&,!%-*!&%*N!$($@3*%*!$(>!%(-,(>*!-/!%'0@,',(-!$(>!>,'/(*-&$-,!&,H=@$&!&%*N!
'$($H,',(-!2/(-&/@*!&,0/&-%(H!-/!-#,!b/$&>!6%$!-#,!<=>%-!_!5%*N!"/''%--,,W!

LD' 3;>7J'*G?<CG7>:9;C'!

78,#"4#6.&(K:(I&=%"&,+/&(1+#,.<(+"'(,&$60"$#B.<@(

]#,!"/'0$(3!#$*!,*-$V@%*#,>!$!5,'=(,&$-%/(!"/''%--,,W!!!]#,!"/''%--,,!%*!&,*0/(*%V@,!8/&!>,-,&'%(%(H!$(>!
&,6%,7%(H!2/'0,(*$-%/(!$&&$(H,',(-*!8/&!-#,!1%&,2-/&*!$(>!8/&!$00&/6%(H!0$&$',-,&*!7%-#%(!7#%2#!-#,!&,6%,7!
/8!-#,!2/'0,(*$-%/(!$&&$(H,',(-*!8/&!-#,!*,(%/&!,O,2=-%6,!-,$'!2$(!V,!2/(>=2-,>!V3!-#,!"#%,8!IO,2=-%6,!
988%2,&!$(>h/&!-#,!b/$&>W!!]#,!"/''%--,,!$%'*!-/!',,-!$-!@,$*-!/(2,!0,&!2$@,(>$&!3,$&W!!!

Q,'V,&*!/8!-#,!"/''%--,,!-#&/=H#/=-!-#,!4M..!8%($(2%$@!3,$&!7,&,f!

U%--/!<&=@$'0$@$'!R"#$%&T! K/(^,O,2=-%6,!"#$%&'$(!
E&$(N!"$(($6/! K/(^,O,2=-%6,!1%&,2-/&!R&,*%H(,>!L!<=H=*-!4M..T!

B%6,(!-#,!2=&&,(-!*%l,!$(>!*-&=2-=&,!/8!-#,!b/$&>!-#,!5,'=(,&$-%/(!"/''%--,,!2/'0&%*,>!/8!/(@3!-7/!','V,&*!
7#/!7,&,!(/-!%(>,0,(>,(-W!!!E&$(N!"$(($6/!&,*%H(,>!$*!$!1%&,2-/&!$(>!','V,&!/8!-#,!&,'=(,&$-%/(!"/''%--,,!
/(!L!<=H=*-!4M..W!!E&$(N!S,-&/(,!7$*!$00/%(-,>!-/!-#,!5,'=(,&$-%/(!"/''%--,,!/(!.A!D,0-,'V,&!4M..W!

]#,!"/''%--,,!%*!,*-$V@%*#,>!-/!'/(%-/&!$(>!&,6%,7f!

• -#,!&,'=(,&$-%/(!$&&$(H,',(-*!8/&!-#,!"#%,8!IO,2=-%6,!988%2,&!$(>!/-#,&!,O,2=-%6,!>%&,2-/&*!$(>!*,-!
0$&$',-,&*!7%-#%(!7#%2#!-#,!"#%,8!IO,2=-%6,!988%2,&!7%@@!&,6%,7!$&&$(H,',(-*!8/&!/-#,&!*,(%/&!,O,2=-%6,*s!

• -#,!&,'=(,&$-%/(!0/@%2%,*P!0,&*/((,@!0&$2-%2,*!$(>!*-&$-,H%,*!/8!-#,!"/'0$(3!H,(,&$@@3s!

• $(3!,'0@/3,,!%(2,(-%6,!*2#,',*s!

• -#,!&,'=(,&$-%/(!$&&$(H,',(-*!8/&!(/(^,O,2=-%6,!1%&,2-/&*s!

• -#,!*%l,!$(>!2/'0/*%-%/(!/8!-#,!b/$&>!$(>!2&%-,&%$!8/&!b/$&>!','V,&*#%0s!$(>!!

• -#,!','V,&*#%0!/8!-#,!b/$&>!$(>!2$(>%>$-,*!8/&!2/(*%>,&$-%/(!V3!-#,!b/$&>W!

F$3',(-!/8!,J=%-3^V$*,>!&,'=(,&$-%/(!%*!'$>,!%(!$22/&>$(2,!7%-#!-#&,*#/@>*!*,-!%(!0@$(*!$00&/6,>!V3!
*#$&,#/@>,&*W!

]#,&,!%*!(/!*2#,',!-/!0&/6%>,!&,-%&,',(-!V,(,8%-*!/-#,&!-#$(!*-$-=-/&3!*=0,&$((=$-%/(!-/!(/(^,O,2=-%6,!
>%&,2-/&*W!!E/&!>,-$%@*!/8!-#,!$'/=(-!/8!&,'=(,&$-%/(P!$(>!$@@!'/(,-$&3!$(>!(/(^'/(,-$&3!2/'0/(,(-*P!8/&!,$2#!
/8!-#,!8%6,!#%H#,*-^0$%>!,O,2=-%6,*!>=&%(H!-#,!3,$&!$(>!8/&!$@@!>%&,2-/&*P!&,8,&!-/!-#,!1%&,2-/&*)!&,0/&-W!!

E/&!>,-$%@*!/(!-#,!(='V,&!/8!5,'=(,&$-%/(!"/''%--,,!',,-%(H*!#,@>!>=&%(H!-#,!3,$&!$(>!-#,!$--,(>,,*!$-!-#/*,!
',,-%(H)*P!&,8,&!-/!-#,!1%&,2-/&*)!5,0/&-W!!!

!

!



4;!

!

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME  
FOR THE YEAR ENDED 30 JUNE 2011 

*GQGC<G'Z7;?'F;C:9C<9CI';@G7>:9;CH'

K/-,!

"/(*/@%>$-,>!!

4M..! 4M.M!

a! a!

5,6,(=,!8&/'!&,(>,&%(H!/8!*,&6%2,*! ! 4PGLdP;4:! C..P;:G!

?(-,&,*-!&,6,(=,!! ;$! :PL;4! .4P:Gd!

9-#,&!?(2/',! ;V! .LP:CC! ^!

$"$-1'*%E%#2%' ! 4PA..PA;.! C4:PCd;!

! ! ! !

"/*-!/8!*,&6%2,*!&,(>,&,>! G$! R.P;ALPA.4T! R4L;P:4GT!

I'0@/3,,!V,(,8%-*!,O0,(*,*! GV! R.P:MCPC4CT! R::;P4A;T!

I'0@/3,,!,O0,(*,!i!*#$&,!V$*,>!0$3',(-*! ! ^! R;CMPdM4T!

1,0&,2%$-%/(!$(>!$'/&-%*$-%/(!! G2! R4G4P;GMT! R.LPAM:T!

?'0$%&',(-!2#$&H,*! G2! R.4PL4MPL:dT! ^!

"/(*=@-%(H!8,,*! ! R.A.P.MCT! R.AP44dT!

1%&,2-/&*!,O0,(*,*!$(>!8,,*! G>! R.P.d:P.A:T! R.dPLG;T!

+,H$@!$(>!/-#,&!0&/8,**%/($@!8,,*! ! RG44PdC.T! R4GLP;4dT!

5,H=@$-/&3!@%*-%(H!8,,*! ! R.GCP:A;T! Rd4PdALT!

922=0$(23!,O0,(*,*! ! R.::PC.CT! R::P:dGT!

],@,2/''=(%2$-%/(*! ! RG:P4CAT! RCPC.dT!

]&$6,@!,O0,(*,! ! R444P:.dT! R;LP:..T!

E%($(2,!2/*-*! ! R.4P;4LT! RG.PdC4T!

9-#,&!,O0,(*,*! G,! RAG:PCd:T! R4LP:;:T!

R+/**T!V,8/&,!?(2/',!]$O!8&/'!2/(-%(=%(H!/0,&$-%/(*! ! R.AP:;LP.4AT! Rd;.PG4MT!

?(2/',!]$O!IO0,(*,! A! ^! ^!
!
R+/**T!!$8-,&!%(2/',!-$O!,O0,(*,!8&/'!2/(-%(=%(H!
/0,&$-%/(*' ! R.AP:;LP.4AT! Rd;.PG4MT!
R+/**T!$8-,&!%(2/',!-$O!,O0,(*,!!8&/'!>%*2/(-%(=,>!
/0,&$-%/(*' C!RVT! R4CCPdM.T! R.;GP:L;D'

A1;HHD'>Z:G7'9CF;?G':>\'G\@GCHG'Z;7':BG'MG>7' ' AOcTcKcTNKcD' AOTNLcTdNbD'

":BG7'F;?@7GBGCH9QG'9CF;?G'
E/&,%H(!2=&&,(23!-&$(*@$-%/(! ' .A:PML.! R4PA;AT!

$;:>='F;?@7GBGCH9QG'=;HH'Z;7':BG'MG>7' ' AOcTbcKTdb`D' AOTNLdT``ND'

1;HH'Z;7':BG'MG>7'9H'>::79R<:>R=G':;g'
^!(/(!2/(-&/@@%(H!%(-,&,*-!
^','V,&*!/8!-#,!0$&,(-!!,(-%-3! '

R4PLLMT!
R.APA4:P.;AT!

!
R;PCACT!

R.PML4P.:CT!

' ' AOcTcKcTNKcD' AOTNLcTdNbD'

$;:>='F;?@7GBGCH9QG'=;HH'Z;7':BG'MG>7'9H'>::79R<:>R=G':;g'
^(/(!2/(-&/@@%(H!%(-,&,*-!
^','V,&*!/8!-#,!0$&,(-!,(-%-3! '

R4PLLMT!
R.AP;AMPMAGT!

R;PCACT!
R.PML;PCL:T!

! ! AOcTbcKTdb`D' AOTNLdT``ND'

%>7C9CI'@G7'HB>7G'A^'@G7'HB>7GD' ! ! !

!;C:9C<9CI';@G7>:9;CH' ! ! !
^!b$*%2!R@/**T!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!,J=%-3!
#/@>,&*!/8!-#,!0$&,(-! d! RMWMGT! RMWMMCT!
^1%@=-,>!R@/**T!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!,J=%-3!
#/@>,&*!/8!-#,!0$&,(-! d! RMWMGT! RMWMMCT!

(9HF;C:9C<GJ';@G7>:9;CH' ! ! !
^!b$*%2!0&/8%-!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!,J=%-3!
#/@>,&*!/8!-#,!0$&,(-! d! RMWMMMdT! RMWMM.T!
^!1%@=-,>!0&/8%-!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!,J=%-3!
#/@>,&*!/8!-#,!0$&,(-! d! RMWMMMdT! RMWMM.T!

!;C:9C<9CI'>CJ'J9HF;C:9C<GJ';@G7>:9;CH' ! ! !
^!b$*%2!R@/**T!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!,J=%-3!
#/@>,&*!/8!-#,!0$&,(-! d! RMWMGMdT! RMWMMLT!
^!1%@=-,>!R@/**T!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!,J=%-3!
#/@>,&*!/8!-#,!0$&,(-! d! RMWMGMdT! RMWMMLT!

]#,!$V/6,!2/(*/@%>$-,>!*-$-,',(-!/8!2/'0&,#,(*%6,!%(2/',!*#/=@>!V,!&,$>!%(!2/(X=(2-%/(!7%-#!-#,!$22/'0$(3%(H!(/-,*W! !



4G!

!

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT 30 JUNE 2011 

! K/-,!

"/(*/@%>$-,>!B&/=0!

4M..! 4M.M!

a! a!

-HHG:H' ! ! !

!<77GC:'>HHG:H' ! ! !

"$*#!$(>!2$*#!,J=%6$@,(-*!! .M! 4A;PA.M! ;:dPLAM!

]&$>,!$(>!/-#,&!&,2,%6$V@,*!! ..! .P.d;P4;G! :CAP.:L!

9-#,&!2=&&,(-!!$**,-*! .;! AMPd.L! ;P:AG!
<**,-*!/8!>%*0/*$@!H&/=0*!2@$**%8%,>!$*!#,@>!8/&!
*$@,! CRVT! 4LP4;.! ;M:P;;4!

$;:>='F<77GC:'>HHG:H'' ! .PG;LPM.:! .P44:PLMG!

#;C]F<77GC:'>HHG:H' ! ! !

F&/0,&-3P!0@$(-!$(>!,J=%0',(-!! .G! :LPAG:! 4GP4dC!

?(-$(H%V@,!$**,-*!$(>!H//>7%@@! .A! .PLACPM;A! .PdMCPACM!

$;:>='C;C]F<77GC:'>HHG:H'' ! .PdMGPAdd! .Pd:4PdAC!

$;:>='>HHG:H'' ! STb`STaOK' STO`cTaaK'

' ! ! !

19>R9=9:9GH' ! ! !

!<77GC:'=9>R9=9:9GH' ! ! !

]&$>,!$(>!/-#,&!0$3$V@,*!! .C! .P.C4PCG.! 4GGP:dM!

"=&&,(-!-$O!@%$V%@%-3! !!! G4dPMMM! ^!

F&/6%*%/(*!! .L! .M4Pd4G! CPdLL!
+%$V%@%-%,*!>%&,2-@3!$**/2%$-,>!7%-#!$**,-*!
2@$**%8%,>!$*!#,@>!8/&!*$@,! CRVT! LMP4CG! ;.4PL;C!
$;:>='F<77GC:'=9>R9=9:9GH'' ! .PLL;PdG.! ACAP44G!

#;C]F<77GC:'=9>R9=9:9GH' ! ! !

F&/6%*%/(*! .L! GP.44! ^!
$;:>='C;C]F<77GC:'=9>R9=9:9GH' ! GP.44! ^!

$;:>='=9>R9=9:9GH'' ! OTLdNTNaK' cacTKK`'

#G:'>HHG:H'' ! OT`cSTcbN' KTbLNT`ba'

%[<9:M' ! ! !

"/(-&%V=-,>!,J=%-3!! .d! ;MPMGMP.C4! 4GPd:AP:G4!

5,*,&6,*!! 4M! .MMPdAG! RA4P..AT!

<22='=@$-,>!@/**,*!! ! R:LPGd4P;CLT! R4:P;M.PGGMT!

]/-$@!F$&,(-!I(-%-3!?(-,&,*-! ! .PGGLPAGd! 4P;C4PALA!

Q%(/&%-3!?(-,&,*-! ! ;PdL.! CPLA.!

$;:>='G[<9:M' ! OT`cSTcbN' KTbLNT`ba'

! ! ! !

!

]#,!$V/6,!2/(*/@%>$-,>!*-$-,',(-!/8!8%($(2%$@!0/*%-%/(!*#/=@>!V,!&,$>!%(!2/(X=(2-%/(!7%-# -#,!$22/'0$(3%(H!(/-,*W 



4A!

!

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 30 JUNE 2011 
'
'
'
'
!"#&"1)(-$%('

-::79R<:>R=G':;'%[<9:M'6;=JG7H';Z':BG',>7GC:'

'
#;:G'

'
!;C:79R<:GJ'

%[<9:M'

'
-FF<?<=>:GJ'

1;HHGH'

0;7G9IC'
!<77GCFM'
*GHG7QGH'

#;C'
!;C:7;==9CI'
9C:G7GH:'

'
$;:>='%[<9:M'

' ! ! ! ! ! !
3>=>CFG'>H'>:'O'8<=M'KNON! ' K`TdScTS`K' AKSTbNOT``ND' AcKTOOcD' aTLcO' KTbLNT`ba'
! ! ! ! ! ! !
+/**!8/&!-#,!3,$&! ! ^! R.APA4:P.;AT! ^! R4PLLMT! R.APA4APM4AT!
! ! ! ! ! ! !
E/&,%H(!"=&&,(23!]&$(*@$-%/(! ! ^! ^! .A:PML.! ^! .A:PML.!
'
$;:>='!;?@7GBGCH9QG'9CF;?G'hA=;HHD'Z;7':BG'MG>7'

!
^! R.APA4:P.;AT! .A:PML.! R4PLLMT! R.AP;A4Pd;GT!

!
$7>CH>F:9;CH'P9:B';PCG7H'9C':BG97'F>@>F9:M'>H'
;PCG7Hi'

! ! ! ! ! !

5%H#-*!%**=,!$(>!*#$&,!0@$2,',(-! ! ;PL.dP:4.! ^! ^! ^! bTLOdTSKO'
!?**=,!/8!*#$&,*!=(>,&!8%($(2,!8$2%@%-3! ! :ALP.MM! ^! ^! ^! ScLTONN'
D#$&,!%**=,!2/*-*! ! R;LP;.MT! ^! ^! ^! AbLTbOND'
D#$&,!_!/0-%/(*!%**=,>!8/&!$2J=%*%-%/(!/8!'"/((,2-!
F-3!+->!

! LP:GGPAMM! ^! ^! ^! LTS``TcNN'

D#$&,!_!/0-%/(*!%**=,>!8/&!$2J=%*%-%/(!/8!4'/&/!
Q/V%@,!F-3!+->!

! d4MPMMM! ^! ^! ^! dKNTNNN'

D#$&,!_!/0-%/(*!%**=,>!8/&!$2J=%*%-%/(!/8!F&/!
E$(-$*3!D0/&-*!F-3!+->!

! .;4PMMM! ^! ^! ^! ObKTNNN'

D#$&,!_!/0-%/(*!%**=,>!8/&!$2J=%*%-%/(!E$-l//! ! .AGPMMM! ^! ^! ^! Oc`TNNN'
90-%/(*!,O,&2%*,>! ! .GCPGMM! ^! ^! ^! O`aT`NN'
D#$&,!V$*,>!0$3',(-*! ! G4LPLdM! ^! ^! ^! `KLTLdN'
?**=,>!-/!2&,>%-/&*!%(!@%,=!/8!*,--@,',(-! ! .:LPM:C! ! ! ! OSLTNSa'
]&$(*8,&!/8!0&,'%='!/(!,O0%&,>!/0-%/(*! ! R.P;:4P4.LT! .P;:4P4.L! ^! ^! ]'
'
3>=>CFG'>H'>:'SN'8<CG'KNOO'

'
bNTN`NTOaK' ASLT`dKTbaLD' ONNTdc`' bTdLO' OT`cSTcbN'

'
'
'

' ' ' ' ' '

3>=>CFG'>H'>:'O'8<=M'KNNd! ' KKTcSNTcON' AKKTKacT`cSD' A`dTbaND' KdTaaL' SKbTS``'
! ! ! ! ! ! !
+/**!8/&!-#,!3,$&! ! ^! R.PML4P.:CT! ^! R;PCACT! R.PMLAPdM;T!
'
":BG7'!;?@7GBGCH9QG')CF;?G'

! ! ! ! ! !

E/&,%H(!"=&&,(23!]&$(*@$-%/(! ! ^! ^! R4PA;AT! ^! R4PA;AT!
'
$;:>='!;?@7GBGCH9QG'9CF;?G'Z;7':BG'@G79;J'

! !
^!

!
R.PML4P.:CT!

!
R4PA;AT!

!
R;PCACT!

!
R.PMLdPGGMT!

'
$7>CH>F:9;CH'P9:B';PCG7H'9C':BG97'F>@>F9:M'>H'
;PCG7Hi!

! ! ! !
!

!
!

!
!

D#$&,!V$*,>!F$3',(-! ! L4PMML! ^! ^! ^! L4PMML!
"/(6,&-%V@,!(/-,*!2/(6,&-,>! ! L;LPdLM! ^! ^! ^! L;LPdLM!
D#$&,*!%**=,>!8/&!$2J=%*%-%/(!/8!2b/O!F-3!+->! ! .PdMLPMMM! ^! ^! ^! .PdMLPMMM!
K/(!2/(-&/@@%(H!%(-,&,*-!!$>X=*-',(-!!8/&!8=&-#,&!
$2J=%*%-%/(!/8!5,>!F$&$H/(!

! !
AMPMMM!

!
R;4PLGMT!

!
^!

!
R.CP.GMT!

!
^!

?**=,!/8!!D#$&,*!_!/0-%/(*! ! ;MAPCG;! ^! ^! ^! ;MAPCG;!
'
3>=>CFG'>H'>:'SN'8<CG'KNON'

' '
K`TdScTS`K'

'
AKSTbNOT``ND'

'
AcKTOOcD'

'
aTLcO'

'
KTbLNT`ba'

!

]#,!$V/6,!2/(*/@%>$-,>!*-$-,',(-!/8!2#$(H,*!%(!,J=%-3!*#/=@>!V,!&,$>!%(!2/(X=(2-%/(!7%-#!-#,!$22/'0$(3%(H!(/-,*W!

!

!

! !



4C!

!

CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED 30 JUNE 2011 

! K/-,!

"/(*/@%>$-,>!B&/=0!

4M..! 4M.M!
a! a!

"<Dc!E+9`D!E59Q!9FI5<]?KB!<"]?S?]?ID! ! ! !

5,2,%0-*!8&/'!2=*-/',&*! ! 4PAdAPG;4! .PMd:PA4:!

?(-,&,*-!&,2,%6,>! ! :PAM.! .:P.:G!

9-#,&!&,2,%0-*!i!H&$(-!%(2/',! ! ^! 4;:PCL4!

9-#,&!%(2/',! ! .LPALC! ^!

F$3',(-*!-/!*=00@%,&*!$(>!,'0@/3,,*! ! R;PdLAP.M;T! R.PC::PCM.T!!

?(-,&,*-!0$%>! ! R4;P.LLT! ^!

K,-!2$*#!=*,>!%(!/0,&$-%(H!$2-%6%-%,*! 4:! R4P4d.P;A4T! R:L:P.A.T!
! ! ! !

"<Dc!E+9`D!E59Q!?KSID]?KB!<"]?S?]?ID! ! ! !

F$3',(-!8/&!*=V*%>%$&3! ! R4PCMMPMMMT! ^!

F=&2#$*,!/8!0&/0,&-3P!0@$(-!$(>!,J=%0',(-! ! R;4PAC;T! R.dPMdAT!

F=&2#$*,!/8!%(-$(H%V@,!$**,-! ! R.GMPMMMT! ^!

"$*#!$2J=%&,>!/(!$2J=%*%-%/(!/8!*=V*%>%$&3! .:! .PAG:! 4;P:LL!

K,-!2$*#!0&/6%>,>!V3!R=*,>!%(T!%(6,*-%(H!$2-%6%-%,*! ! R4PLd.PM4.T! GP4d4!
! ! ! !

"<Dc!E+9`D!E59Q!E?K<K"?KB!<"]?S?]?ID! ! ! !

F&/2,,>*!8&/'!%**=,!/8!*#$&,*! ! GPMG;PMGM! ^!

"$0%-$@!&$%*%(H!2/*-*! ! RAGP;.MT! ^!

F&/2,,>*!8&/'!"/(6,&-%V@,!K/-,*!%**=,*! ! ^! .4GPMMM!

K,-!2$*#!0&/6%>,>!V3!8%($(2%(H!$2-%6%-%,*! ! ;PdLLPA;.! .4GPMMM!

K,-!R>,2&,$*,T!%(!2$*#!#,@>! ! R.d:PL;4T! R4G4PLAdT!

"$*#!$-!V,H%((%(H!/8!8%($(2%$@!3,$&! ! ;L;P:4L! C:CP.dC!

"$*#!$-!,(>!/8!8%($(2%$@!3,$&! .M! 4dMP;LA! ;L;P:4L!

! ! ! !

]#,!$V/6,!2/(*/@%>$-,>!*-$-,',(-!/8!2$*#!8@/7*!*#/=@>!V,!&,$>!%(!2/(X=(2-%/(!7%-#!-#,!$22/'0$(3%(H!(/-,*W!

!



4L!

!

NOTES TO THE FINANCIAL STATEMENTS 

#;:G'O'!;7@;7>:G')CZ;7?>:9;C'

]#,!8%($(2%$@!&,0/&-!/8!Q/-/0%$!+%'%-,>!R-#,!"/'0$(3T!8/&!-#,!3,$&!,(>,>!:M!U=(,!4M..!7$*!$=-#/&%*,>!8/&!%**=,!
%(!$22/&>$(2,!7%-#!$!&,*/@=-%/(!/8!-#,!>%&,2-/&*!/(!:M!D,0-,'V,&!4M..W!

Q/-/0%$!+%'%-,>!%*!$!2/'0$(3!@%'%-,>!V3!*#$&,*!%(2/&0/&$-,>!%(!<=*-&$@%$!7#/*,!*#$&,*!$&,!0=V@%2@3!-&$>,>!/(!
-#,!<=*-&$@%$(!*-/2N!,O2#$(H,W!

]#,!($-=&,!/8!-#,!/0,&$-%/(*!$(>!0&%(2%0$@!$2-%6%-%,*!/8!-#,!B&/=0!$&,!>,*2&%V,>!%(!-#,!>%&,2-/&*)!&,0/&-W!

#;:G'K'&:>:G?GC:';Z'&9IC9Z9F>C:'-FF;<C:9CI',;=9F9GH'

>X' 3>H9H';Z'@7G@>7>:9;C'

]#,!8%($(2%$@!&,0/&-!%*!$!H,(,&$@!0=&0/*,!8%($(2%$@!&,0/&-P!7#%2#!#$*!V,,(!0&,0$&,>!%(!$22/&>$(2,!7%-#!-#,!
&,J=%&,',(-*!/8!-#,!"/&0/&$-%/(*!<2-!4MM.!$(>!$00@%2$V@,!<=*-&$@%$(!<22/=(-%(H!D-$(>$&>*!$(>!?(-,&0&,-$-%/(*!
%**=,>!V3!-#,!<=*-&$@%$(!<22/=(-%(H!D-$(>$&>*!b/$&>!RY<<Db)TW!]#%*!8%($(2%$@!&,0/&-!$@*/!2/'0@%,*!7%-#!
?(-,&($-%/($@!E%($(2%$@!5,0/&-%(H!D-$(>$&>*!$*!%**=,>!V3!-#,!?(-,&($-%/($@!<22/=(-%(H!D-$(>$&>*!b/$&>!RY?<Db)TW!!!

]#,!8%($(2%$@!&,0/&-!#$*!$@*/!V,,(!0&,0$&,>!/(!$!#%*-/&%2$@!2/*-!V$*%*P!,O2,0-!8/&!$6$%@$V@,!8/&!*$@,!8%($(2%$@!$**,-*!
$(>!8%($(2%$@!$**,-*!$(>!@%$V%@%-%,*!$-!8$%&!6$@=,!-#&/=H#!0&/8%-!/&!@/**P!7#%2#!#$6,!V,,(!',$*=&,>!$-!8$%&!6$@=,W!

]#,!8%($(2%$@!&,0/&-!%*!0&,*,(-,>!%(!<=*-&$@%$(!>/@@$&*W!

RX' /;9CI'F;CFG7C''

E/&!-#,!3,$&!,(>,>!:M!U=(,!4M..!-#,!2/(*/@%>$-,>!,(-%-3!RB&/=0T!#$*!%(2=&&,>!$!@/**!/8!a.APA4APM4A!R4M.Mf!@/**!
a.PMLAPdM;TW!?(2@=>,>!%(!-#%*!&,*=@-!$&,!%'0$%&',(-!2#$&H,*P!$'/&-%*$-%/(!$(>!>,0&,2%$-%/(!7#%2#!-/-$@@,>!
a.:PMC:P4LdW!<-!:M!U=(,!4M..!-#,!2/'0$(3!#$*!(,-!2=&&,(-!@%$V%@%-%,*!/8!a::APd:L!R4M.Mf!(,-!2=&&,(-!$**,-*!/8!
aG;CPGLMT!$(>!8/&!-#,!3,$&!#$>!(,H$-%6,!2$*#!/=-8@/7*!8&/'!/0,&$-%(H!$2-%6%-%,*!/8!a4P4d.P;A4!R4M.Mf!a:L:!.A.TW!
]#,*,!2/(>%-%/(*!%(>%2$-,!$!'$-,&%$@!=(2,&-$%(-3!-#$-!'$3!2$*-!*%H(%8%2$(-!>/=V-!$V/=-!-#,!2/(*/@%>$-,>!,(-%-3)*!
$V%@%-3!-/!2/(-%(=,!$*!$!H/%(H!2/(2,&(W!

]#,!$V%@%-3!/8!-#,!2/(*/@%>$-,>!,(-%-3!-/!2/(-%(=,!$*!$!H/%(H!2/(2,&(!%*!>,0,(>,(-!=0/(!-#,!*=22,**8=@!
>,6,@/0',(-!/8!%-*!V=*%(,**!'/>,@!$(>!-#,!2/(-%(=,>!$6$%@$V%@%-3!/8!8=(>*!-/!,($V@,!-#%*!-/!/22=&W!!]#,!8%($(2%$@!
*-$-,',(-*!#$6,!V,,(!0&,0$&,>!/(!-#,!V$*%*!-#$-!-#,!2/(*/@%>$-,>!,(-%-3!%*!$!H/%(H!2/(2,&(P!7#%2#!2/(-,'0@$-,*!
-#,!2/(-%(=%-3!/8!(/&'$@!V=*%(,**!$2-%6%-3P!&,$@%*$-%/(!/8!$**,-*!$(>!-#,!*,--@,',(-!/8!@%$V%@%-%,*!%(!-#,!(/&'$@!
2/=&*,!/8!V=*%(,**W!!

]/!-#%*!,(>P!-#,!2/(*/@%>$-,>!,(-%-3!%*!,O0,2-%(H!-/!8=(>!/(H/%(H!/V@%H$-%/(*!$*!8/@@/7*f!!

j' 1;CI':G7?'G[<9:M'Z>F9=9:M'9C'@=>FGg'

<H&,,',(-!7$*!&,$2#,>!%(!<0&%@!4M..!7%-#![D!V$*,>!1=-2#,**!"$0%-$@P!-/!0&/6%>,!@/(H!-,&'!8=(>%(H!8/&!7/&N%(H!
2$0%-$@!/8!=0!-/!a.G!'%@@%/(W!!]#,!-,&'*!/8!-#,!$H&,,',(-!&,J=%&,!-#,!2/'0$(3!-/!2/'0@3!7%-#!$!(='V,&!/8!
2/(>%-%/(*!-/!,(*=&,!/(H/%(H!$6$%@$V%@%-3!/8!-#%*!8$2%@%-3W!!?(!2$*,!/8!$(3!(/(^2/'0@%$(2,P!1=-2#,**!"$0%-$@!'$3!
0&/6%>,!7&%--,(!(/-%2,!-/!-#,!2/'0$(3!-/!-,&'%($-,!-#,!8$2%@%-3W!!<*!$-!-#,!>$-,!/8!-#%*!&,0/&-!-#,&,!#$*!V,,(!(/!
-,&'%($-%/(!/8!-#%*!8$2%@%-3W!

j' %\@GF:GJ'F>HB'Z=;PH'Z7;?'CGP=M'>F[<97GJ'R<H9CGHHGHg'

D-&$-,H%2!&,6%,7!/8!$@@!/0,&$-%/(*!7$*!=(>,&-$N,(!V3!-#,!'$($H,',(-!$(>!b/$&>!-/!,(*=&,!Q/-/0%$!$(>!%-*!
*=V*%>%$&%,*!&,>=2,!=((,2,**$&3!2/*-*!-/!0&/6%>,!-#,!2/(*/@%>$-,>!,(-%-3!7%-#!$!0/*%-%6,!2$*#!8@/7!$(>!Ib?]!
0/*%-%/(!$*!J=%2N@3!$*!0/**%V@,W!



4d!

!

#;:GH':;':BG'09C>CF9>='&:>:G?GC:H'AF;C:WXD'

]#,!&,*=@-*!/8!-#,!&,6%,7!@,>!-#,!'$($H,',(-!-,$'!$(>!b/$&>!-/!%'0@,',(-!$!&%*N!$>6,&*,!*-&$-,H3!-/!&,>=2,!
2/*-*!$(>!-/!>%*0/*,^/88!(/(^2/&,!$(>!(/(^0&/8%-$V@,!0$&-*!/8!-#,!V=*%(,**W!!<*!0$&-!/8!-#%*!,O,&2%*,P!/(!C!<=H=*-!
4M..!-#,!b/$&>!>,2%>,>!-/!>%*0/*,!/8!%-*!%(-,&,*-!%(!2b/O!F-3!+->W!

]#,!b/$&>!%*!2/(8%>,(-!-#%*!&$>%2$@!/6,&#$=@!/8!-#,!B&/=0)*!/0,&$-%/(*!7%@@!,(*=&,!Q/-/0%$)*!@/(H!-,&'!*=22,**W!!
]/!-#%*!,(>P!-#,!2/(*/@%>$-,>!,(-%-3!%*!,O0,2-%(H!0/*%-%6,!2$*#!8@/7*!8&/'!-#,!8/@@/7%(H!N,3!/0,&$-%/(*W!

j' K?;7;'+;R9=G',:M'1:J'>CJ'K@=>M'+;R9=G',:M'1:J'

D%(2,!%-*!$2J=%*%-%/(!%(!E,V&=$&3!4M..P!-#%*!$00@%2$-%/(!>,6,@/0',(-!V=*%(,**!#$*!V,,(!*=22,**8=@@3!%(-,H&$-,>!
%(-/!-#,!B&/=0P!2/(-%(=,*!-/!H&/7!$(>!%*!,O0,2-,>!-/!0&/>=2,!2$*#!8@/7!0/*%-%6,!&,*=@-*W!!]#,!8/&',&!/7(,&!/8!
-#,*,!,(-%-%,*!#$*!V,,(!$00/%(-,>!"#%,8!90,&$-%(H!988%2,&!/8!-#,!B&/=0W!

j' ,7;'0>C:>HM'&@;7:H',:M'1:J'

F&/!E$(-$*3!D0/&-*!#$*!$(!,O2@=*%6,!-7/!3,$&!'/V%@,!&%H#-*!$H&,,',(-!7%-#!8/=&!0&/'%(,(-!<E+!0@$3,&*P!7#/!7%@@!
0$&-%2%0$-,!%(!-#,!>,6,@/0',(-!/8!$(!<E+!$00@%2$-%/(W!

]#,!@$=(2#!/8!<E+!$(>!c$@@!/8!E$',!'/V%@,!$00@%2$-%/(*!7%@@!/22=&!%(!92-/V,&!4M..!$(>!%*!,O0,2-,>!-/!2/(-&%V=-,!
*%H(%8%2$(-@3!-/!-#,!V/--/'!@%(,!/8!-#,!B&/=0W!

j' *;==';<:';Z'@=>:Z;7?H'

]#,!,O2%-%(H!+,'/(!_!@%',!0@$-8/&'!%*!(/7!$6$%@$V@,!H@/V$@@3!$(>!8%&*-!%'0&,**%/(*!$&,!-#$-!-#%*!7%@@!V,!,O-&,',@3!
*=22,**8=@W!!!

]#,!2/(*/@%>$-,>!,(-%-3!#$*!-#,!$V%@%-3!-/!*2$@,!>/7(!/0,&$-%/(*!$(>!>%*2/(-%(=,!>,6,@/0',(-!/8!2,&-$%(!
0@$-8/&'*!*#/=@>!-#,!(,,>!$&%*,W!

"$*#!8@/7!8/&,2$*-*!0&,0$&,>!V3!'$($H,',(-!-#$-!>,'/(*-&$-,!-#$-!-#,!2/(*/@%>$-,>!,(-%-3!#$*!*=88%2%,(-!2$*#!
8@/7*!-/!',,-!%-*!/0,&$-%(H!2/''%-',(-*!/6,&!-#,!(,O-!-7,@6,!'/(-#*!8&/'!/0,&$-%(H!$2-%6%-%,*!$(>!V3!>&$7%(H!
>/7(!/(!-#,!7/&N%(H!2$0%-$@!8$2%@%-3W!b$*,>!/(!-#,!$V/6,!8$2-/&*!-#,!8%($(2%$@!*-$-,',(-*!#$6,!V,,(!0&,0$&,>!/(!
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7#,&,$*!<<Db!..!#$*!-7/!V,%(H!U/%(-!90,&$-%/(*!$(>!U/%(-!S,(-=&,*P!$*!>,8%(,>W!!!U/%(-!6,(-=&,*!'=*-!(/7!V,!
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$**,-!7%-#!$!8%(%-,!=*,8=@!@%8,!%*!&,6%,7,>!$-!@,$*-!$-!,$2#!8%($(2%$@!3,$&^,(>W!"#$(H,*!%(!-#,!,O0,2-,>!=*,8=@!@%8,!/&!
-#,!,O0,2-,>!0$--,&(!/8!2/(*='0-%/(!/8!8=-=&,!,2/(/'%2!V,(,8%-*!,'V/>%,>!%(!-#,!$**,-!$&,!$22/=(-,>!8/&!V3!
2#$(H%(H!-#,!$'/&-%*$-%/(!0,&%/>!/&!',-#/>P!$*!$00&/0&%$-,P!7#%2#!%*!$!2#$(H,!%(!$22/=(-%(H!,*-%'$-,W!]#,!
$'/&-%*$-%/(!,O0,(*,!/(!%(-$(H%V@,!$**,-*!7%-#!8%(%-,!@%6,*!%*!&,2/H(%*,>!%(!0&/8%-!/&!@/**!%(!-#,!,O0,(*,!2$-,H/&3!
2/(*%*-,(-!7%-#!-#,!8=(2-%/(!/8!-#,!%(-$(H%V@,!$**,-W!

B$%(*!/&!@/**,*!$&%*%(H!8&/'!>,^&,2/H(%-%/(!/8!$(!%(-$(H%V@,!$**,-!$&,!',$*=&,>!$*!-#,!>%88,&,(2,!V,-7,,(!-#,!(,-!
0&/2,,>*!$(>!-#,!2$&&3%(H!$'/=(-!/8!-#,!$**,-!$(>!$&,!&,2/H(%*,>!%(!-#,!%(2/',!*-$-,',(-!7#,(!-#,!$**,-!%*!
>,&,2/H(%*,>W!

CX'$7>JG'>CJ';:BG7'@>M>R=GH'

]&$>,!0$3$V@,*!$(>!/-#,&!0$3$V@,*!$&,!2$&&%,>!$-!$'/&-%*,>!2/*-!>=,!-/!-#,%&!*#/&-^-,&'!($-=&,!$(>!&,0&,*,(-!
@%$V%@%-%,*!8/&!H//>*!$(>!*,&6%2,*!0&/6%>,>!-/!-#,!B&/=0!0&%/&!-/!-#,!,(>!/8!-#,!8%($(2%$@!3,$&!-#$-!$&,!=(0$%>W!]#,!
$'/=(-*!$&,!=(*,2=&,>!$(>!$&,!=*=$@@3!0$%>!7%-#%(!:M!>$3*!/8!&,2/H(%-%/(W!!!

;X')C:G7GH:]'RG>79CI'=;>CH'>CJ'R;77;P9CIH'

<@@!@/$(*!$(>!V/&&/7%(H*!$&,!%(%-%$@@3!&,2/H(%*,>!$-!2/*-P!V,%(H!-#,!8$%&!6$@=,!/8!-#,!2/(*%>,&$-%/(!&,2,%6,>!(,-!/8!
%**=,!2/*-*!$**/2%$-,>!7%-#!-#,!V/&&/7%(HW!!

<8-,&!%(%-%$@!&,2/H(%-%/(P!%(-,&,*-^V,$&%(H!@/$(*!$(>!V/&&/7%(H*!$&,!*=V*,J=,(-@3!',$*=&,>!$-!$'/&-%*,>!2/*-!
=*%(H!-#,!,88,2-%6,!%(-,&,*-!',-#/>W!<'/&-%*,>!2/*-!%*!2$@2=@$-,>!V3!-$N%(H!%(-/!$22/=(-!$(3!%**=,!2/*-*P!$(>!$(3!
>%*2/=(-!/&!0&,'%='!/(!*,--@,',(-W!

B$%(*!$(>!@/**,*!$&,!&,2/H(%*,>!%(!-#,!D-$-,',(-!/8!"/'0&,#,(*%6,!?(2/',!7#,(!-#,!@%$V%@%-%,*!$&,!>,&,2/H(%*,>!
$(>!$*!7,@@!$*!-#&/=H#!-#,!$'/&-%*$-%/(!0&/2,**W!

@X',7;Q9H9;CH'>CJ'G?@=;MGG'=G>QG'RGCGZ9:H'

F&/6%*%/(*!$&,!&,2/H(%*,>!7#,(!-#,!B&/=0!#$*!$!0&,*,(-!/V@%H$-%/(!R@,H$@!/&!2/(*-&=2-%6,T!$*!$!&,*=@-!/8!$!0$*-!
,6,(-P!%-!%*!0&/V$V@,!-#$-!$(!/=-8@/7!/8!&,*/=&2,*!,'V/>3%(H!,2/(/'%2!V,(,8%-*!7%@@!V,!&,J=%&,>!-/!*,--@,!-#,!
/V@%H$-%/(!$(>!$!&,@%$V@,!,*-%'$-,!2$(!V,!'$>,!/8!-#,!$'/=(-!/8!-#,!/V@%H$-%/(W!

`#,(!-#,!B&/=0!,O0,2-*!*/',!/&!$@@!/8!$!0&/6%*%/(!-/!V,!&,%'V=&*,>P!8/&!,O$'0@,!=(>,&!$(!%(*=&$(2,!2/(-&$2-P!
-#,!&,%'V=&*,',(-!%*!&,2/H(%*,>!$*!$!*,0$&$-,!$**,-!V=-!/(@3!7#,(!-#,!&,%'V=&*,',(-!%*!6%&-=$@@3!2,&-$%(W!]#,!!
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,O0,(*,!&,@$-%(H!-/!$(3!0&/6%*%/(!%*!0&,*,(-,>!%(!-#,!D-$-,',(-!/8!"/'0&,#,(*%6,!?(2/',!(,-!/8!$(3!
&,%'V=&*,',(-W!

F&/6%*%/(*!$&,!',$*=&,>!$-!-#,!0&,*,(-!6$@=,!/8!'$($H,',(-)*!V,*-!,*-%'$-,!/8!-#,!,O0,(>%-=&,!&,J=%&,>!-/!
*,--@,!-#,!0&,*,(-!/V@%H$-%/(!$-!-#,!V$@$(2,!*#,,-!>$-,W!?8!-#,!,88,2-!/8!-#,!-%',!6$@=,!/8!'/(,3!%*!'$-,&%$@P!
0&/6%*%/(*!$&,!>%*2/=(-,>!=*%(H!$!2=&&,(-!0&,^-$O!&$-,!-#$-!&,8@,2-*!-#,!-%',!6$@=,!/8!'/(,3!$(>!-#,!&%*N*!*0,2%8%2!
-/!-#,!@%$V%@%-3W!

`#,(!>%*2/=(-%(H!%*!=*,>P!-#,!%(2&,$*,!%(!-#,!0&/6%*%/(!>=,!-/!-#,!0$**$H,!/8!-%',!%*!&,2/H(%*,>!$*!$!8%($(2,!2/*-W!

#3O( V+>&$W($+.+,#&$W(+""%+.(.&+?&(+"'($#4D(.&+?&(

+%$V%@%-%,*!8/&!7$H,*!$(>!*$@$&%,*P!%(2@=>%(H!(/(^'/(,-$&3!V,(,8%-*P!$((=$@!@,$6,!$(>!$22='=@$-%(H!*%2N!@,$6,!
,O0,2-,>!-/!V,!*,--@,>!7%-#%(!.4!'/(-#*!/8!-#,!&,0/&-%(H!>$-,!$&,!&,2/H(%*,>!%(!2=&&,(-!@%$V%@%-%,*!%(!&,*0,2-!/8!
,'0@/3,,*k!*,&6%2,*!=0!-/!-#,!&,0/&-%(H!>$-,W!]#,3!$&,!',$*=&,>!$-!-#,!$'/=(-*!,O0,2-,>!-/!V,!0$%>!7#,(!-#,!
@%$V%@%-%,*!$&,!*,--@,>W!!

+%$V%@%-%,*!8/&!(/(^$22='=@$-%(H!*%2N!@,$6,!$&,!&,2/H(%*,>!7#,(!-#,!@,$6,!%*!-$N,(!$(>!$&,!',$*=&,>!$-!-#,!&$-,*!
0$%>!/&!0$3$V@,W!

3O( ;0">($&,?#4&(.&+?&(

]#,!@%$V%@%-3!8/&!@/(H!*,&6%2,!@,$6,!%*!&,2/H(%*,>!%(!-#,!0&/6%*%/(!8/&!,'0@/3,,!V,(,8%-*!$(>!',$*=&,>!$*!-#,!
0&,*,(-!6$@=,!/8!,O0,2-,>!8=-=&,!0$3',(-*!-/!V,!'$>,!%(!&,*0,2-!/8!*,&6%2,*!0&/6%>,>!V3!,'0@/3,,*!=0!-/!-#,!
&,0/&-%(H!>$-,W!"/(*%>,&$-%/(!%*!H%6,(!-/!,O0,2-,>!8=-=&,!7$H,!$(>!*$@$&3!@,6,@*P!$(>!0,&%/>*!/8!*,&6%2,W!IO0,2-,>!
8=-=&,!0$3',(-*!$&,!>%*2/=(-,>!=*%(H!'$&N,-!3%,@>*!$-!-#,!&,0/&-%(H!>$-,!/(!($-%/($@!H/6,&(',(-!V/(>*!7%-#!
-,&'*!-/!'$-=&%-3!$(>!2=&&,(2%,*!-#$-!'$-2#P!$*!2@/*,@3!$*!0/**%V@,P!-#,!,*-%'$-,>!8=-=&,!2$*#!/=-8@/7*W!

3#O( )%6&,+""%+/#0"(

F$3',(-*!$&,!'$>,!-/!,'0@/3,,!>,8%(,>!2/(-&%V=-%/(!*=0,&$((=$-%/(!0@$(*!$(>!$&,!2#$&H,>!$*!,O0,(*,*!7#,(!
%(2=&&,>W!]#,!B&/=0!$(>!%-*!2/(-&/@@,>!,(-%-%,*!#$6,!(/!@,H$@!/V@%H$-%/(!-/!2/6,&!$(3!*#/&-8$@@!%(!-#,!0@$()*!
/V@%H$-%/(!-/!0&/6%>,!V,(,8%-*!-/!,'0@/3,,*!/(!&,-%&,',(-W!

[X'&B>7G]R>HGJ'@>M?GC:':7>CH>F:9;CH'

3##O( 2X%#/<($&//.&'(/,+"$+4/#0"$:(

]#,!B&/=0!0&/6%>,*!V,(,8%-*!%(!-#,!8/&'!/8!*#$&,^V$*,>!0$3',(-*!-/!$@@!,'0@/3,,*W!]/!>$-,!#/7,6,&P!/(@3!N,3!
'$($H,',(-!0,&*/((,@!/8!-#,!B&/=0!#$6,!V,(,8%-,>!8&/'!-#%*!0@$(W!]#,*,!\QF)*!&,(>,&!*,&6%2,*!%(!,O2#$(H,!8/&!
*#$&,*!/&!&%H#-*!/6,&!*#$&,*!R,J=%-3^*,--@,>!-&$(*$2-%/(*TW!

]#,&,!%*!2=&&,(-@3!/(,!0@$(!%(!0@$2,!-/!0&/6%>,!-#,*,!V,(,8%-*f!

r!-#,!I'0@/3,,!D#$&,!90-%/(!F@$(!RID9FTP!7#%2#!0&/6%>,*!V,(,8%-*!-/!N,3!'$($H,',(-!0,&*/((,@W!

]#,!2/*-!/8!-#,*,!,J=%-3^*,--@,>!-&$(*$2-%/(*!7%-#!,'0@/3,,*!%*!',$*=&,>!V3!&,8,&,(2,!-/!-#,!8$%&!6$@=,!/8!-#,!
,J=%-3!%(*-&=',(-*!$-!-#,!>$-,!$-!7#%2#!-#,3!$&,!H&$(-,>W!]#,!8$%&!6$@=,!8/&!/0-%/(*!H&$(-,>!$&,!>,-,&'%(,>!V3!
=*%(H!-#,!b@$2N!D2#/@,*!'/>,@!/&!>,-,&'%(,>!V3!$(!,O-,&($@!6$@=,&!=*%(H!$!V%(/'%$@!'/>,@P!8=&-#,&!>,-$%@*!$&,!
H%6,(!%(!K/-,!.dW!

?(!6$@=%(H!,J=%-3^*,--@,>!-&$(*$2-%/(*P!(/!$22/=(-!%*!-$N,(!/8!$(3!0,&8/&'$(2,!2/(>%-%/(*P!/-#,&!-#$(!2/(>%-%/(*!
@%(N,>!-/!-#,!0&%2,!/8!-#,!*#$&,*!/8!Q/-/0%$!+%'%-,>!R'$&N,-!2/(>%-%/(*T!%8!$00@%2$V@,W!]#,!2/*-!/8!,J=%-3^*,--@,>!
-&$(*$2-%/(*!%*!&,2/H(%*,>P!-/H,-#,&!7%-#!$!2/&&,*0/(>%(H!%(2&,$*,!%(!,J=%-3P!/6,&!-#,!0,&%/>!%(!7#%2#!-#,!!
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0,&8/&'$(2,!$(>h/&!*,&6%2,!2/(>%-%/(*!$&,!8=@8%@@,>P!,(>%(H!/(!-#,!>$-,!/(!7#%2#!-#,!&,@,6$(-!,'0@/3,,*!V,2/',!
8=@@3!,(-%-@,>!-/!-#,!$7$&>!R-#,!6,*-%(H!>$-,TW!

]#,!2='=@$-%6,!,O0,(*,!&,2/H(%*,>!8/&!,J=%-3^*,--@,>!-&$(*$2-%/(*!$-!,$2#!&,0/&-%(H!>$-,!=(-%@!6,*-%(H!>$-,!
&,8@,2-*!R%T!-#,!,O-,(-!-/!7#%2#!-#,!6,*-%(H!>$-,!#$*!,O0%&,>!$(>!R%%T!-#,!B&/=0)*!V,*-!,*-%'$-,!/8!-#,!(='V,&!/8!
,J=%-3!%(*-&=',(-*!-#$-!7%@@!=@-%'$-,@3!6,*-W!K/!$>X=*-',(-!%*!'$>,!8/&!-#,!@%N,@%#//>!/8!'$&N,-!0,&8/&'$(2,!
2/(>%-%/(*!V,%(H!',-!$*!-#,!,88,2-!/8!-#,*,!2/(>%-%/(*!%*!%(2@=>,>!%(!-#,!>,-,&'%($-%/(!/8!8$%&!6$@=,!$-!H&$(-!>$-,W!
]#,!D-$-,',(-!/8!"/'0&,#,(*%6,!?(2/',!2#$&H,!/&!2&,>%-!8/&!$!0,&%/>!&,0&,*,(-*!-#,!'/6,',(-!%(!2='=@$-%6,!
,O0,(*,!&,2/H(%*,>!$*!$-!-#,!V,H%((%(H!$(>!,(>!/8!-#$-!0,&%/>W!

K/!,O0,(*,!%*!&,2/H(%*,>!8/&!$7$&>*!-#$-!>/!(/-!=@-%'$-,@3!6,*-P!,O2,0-!8/&!$7$&>*!7#,&,!6,*-%(H!%*!/(@3!
2/(>%-%/($@!=0/(!$!'$&N,-!2/(>%-%/(W!

?8!-#,!-,&'*!/8!$(!,J=%-3^*,--@,>!$7$&>!$&,!'/>%8%,>P!$*!$!'%(%'='!$(!,O0,(*,!%*!&,2/H(%*,>!$*!%8!-#,!-,&'*!#$>!
(/-!V,,(!'/>%8%,>W!?(!$>>%-%/(P!$(!,O0,(*,!%*!&,2/H(%*,>!8/&!$(3!'/>%8%2$-%/(!-#$-!%(2&,$*,*!-#,!-/-$@!8$%&!6$@=,!/8!
-#,!*#$&,^V$*,>!0$3',(-!$&&$(H,',(-P!/&!%*!/-#,&7%*,!V,(,8%2%$@!-/!-#,!,'0@/3,,P!$*!',$*=&,>!$-!-#,!>$-,!/8!
'/>%8%2$-%/(W!

?8!$(!,J=%-3^*,--@,>!$7$&>!%*!2$(2,@@,>P!%-!%*!-&,$-,>!$*!%8!%-!#$>!6,*-,>!/(!-#,!>$-,!/8!2$(2,@@$-%/(P!$(>!$(3!
,O0,(*,!(/-!3,-!&,2/H(%*,>!8/&!-#,!$7$&>!%*!&,2/H(%*,>!%'',>%$-,@3W!c/7,6,&P!%8!$!(,7!$7$&>!%*!*=V*-%-=-,>!8/&!
-#,!2$(2,@@,>!$7$&>!$(>!>,*%H($-,>!$*!$!&,0@$2,',(-!$7$&>!/(!-#,!>$-,!-#$-!%-!%*!H&$(-,>P!-#,!2$(2,@@,>!$(>!(,7!
$7$&>!$&,!-&,$-,>!$*!%8!-#,3!7,&,!$!'/>%8%2$-%/(!/8!-#,!/&%H%($@!$7$&>P!$*!>,*2&%V,>!%(!-#,!0&,6%/=*!0$&$H&$0#W!

]#,!>%@=-%6,!,88,2-P!%8!$(3P!/8!/=-*-$(>%(H!/0-%/(*!%*!&,8@,2-,>!$*!$>>%-%/($@!*#$&,!>%@=-%/(!%(!-#,!2/'0=-$-%/(!/8!
,$&(%(H*!0,&!*#$&,!R*,,!(/-,!dTW!

7X'!;C:79R<:GJ'%[<9:M'

9&>%($&3!*#$&,!2$0%-$@!%*!&,2/H(%*,>!$-!-#,!8$%&!6$@=,!/8!-#,!2/(*%>,&$-%/(!&,2,%6,>!V3!-#,!2/'0$(3W!<(3!
-&$(*$2-%/(!2/*-*!$&%*%(H!/(!-#,!%**=,!/8!/&>%($&3!*#$&,*!$&,!&,2/H(%*,>!>%&,2-@3!%(!,J=%-3!$*!$!&,>=2-%/(!/8!-#,!
*#$&,!0&/2,,>*!&,2,%6,>W!9&>%($&3!*#$&,!2$0%-$@!V,$&*!(/!*0,2%$@!-,&'*!/&!2/(>%-%/(*!$88,2-%(H!%(2/',!/&!2$0%-$@!
,(-%-@,',(-*!/8!-#,!*#$&,#/@>,&*W!

HX'*GQGC<G'*GF;IC9:9;C'

5,6,(=,!%*!&,2/H(%*,>!-/!-#,!,O-,(-!-#$-!%-!%*!0&/V$V@,!-#$-!-#,!,2/(/'%2!V,(,8%-!7%@@!8@/7!-/!-#,!B&/=0!$(>!-#,!
&,6,(=,!2$(!V,!&,@%$V@3!',$*=&,>W!5,6,(=,!%*!',$*=&,>!$-!-#,!8$%&!6$@=,!/8!-#,!2/(*%>,&$-%/(!&,2,%6,>!/&!
&,2,%6$V@,W!!

]#,!8/@@/7%(H!*0,2%8%2!&,2/H(%-%/(!2&%-,&%$!'=*-!$@*/!V,!',-!V,8/&,!&,6,(=,!%*!&,2/H(%*,>f!

3###O( I&"'&,#">(01()&,?#4&$(

5,(>,&%(H!/8!*,&6%2,*!&,6,(=,!8&/'!-#,!>,6,@/0',(-!/8!'/V%@,!$00@%2$-%/(*!%*!&,2/H(%*,>!V3!&,8,&,(2,!-/!-#,!
*-$H,!/8!2/'0@,-%/(!/8!-#,!>,6,@/0',(-!7/&NW!D-$H,!/8!2/'0@,-%/(!%*!',$*=&,>!V3!&,8,&,(2,!-/!$(!,*-%'$-,!/8!
#/=&*!7/&N,>!-/!>$-,!$*!$!0,&2,(-$H,!/8!-#,!-/-$@!,*-%'$-,>!#/=&*!8/&!,$2#!*$@,*!2/(-&$2-W!!

5,(>,&%(H!/8!*,&6%2,*!8&/'!-#,!>%*-&%V=-%/(!/8!@%2,(*,>!2/(-,(-!$(>!>%*-&%V=-%/(!/8!8$O,>!'$&N,-%(H!$&,!
&,2/H(%*,>!/(!2/'0@,-%/(!/8!-#,!>,@%6,&3!/8!-#,!*,&6%2,W!

3#?O( -"/&,&$/((

5,6,(=,!%*!&,2/H(%*,>!$*!-#,!%(-,&,*-!$22&=,*!R=*%(H!-#,!,88,2-%6,!%(-,&,*-!',-#/>P!7#%2#!%*!-#,!&$-,!-#$-!,O$2-@3!
>%*2/=(-*!,*-%'$-,>!8=-=&,!2$*#!&,2,%0-*!-#&/=H#!-#,!,O0,2-,>!@%8,!/8!-#,!8%($(2%$@!%(*-&=',(-T!-/!-#,!(,-!2$&&3%(H!
$'/=(-!/8!-#,!8%($(2%$@!$**,-W!
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?O( 5/*&,(#"40=&(

9-#,&!%(2/',!%*!&,2/H(%*,>!7#,(!%-!%*!&,2,%6,>W!

:X')CF;?G':>\'

"=&&,(-!-$O!$**,-*!$(>!@%$V%@%-%,*!8/&!-#,!2=&&,(-!$(>!0&%/&!0,&%/>*!$&,!',$*=&,>!$-!-#,!$'/=(-!,O0,2-,>!-/!V,!
&,2/6,&,>!8&/'!/&!0$%>!-/!-#,!-$O$-%/(!$=-#/&%-%,*W!]#,!-$O!&$-,*!$(>!-$O!@$7*!=*,>!-/!2/'0=-,!-#,!$'/=(-!$&,!
-#/*,!-#$-!$&,!,($2-,>!/&!*=V*-$(-%6,@3!,($2-,>!V3!-#,!V$@$(2,!*#,,-!>$-,W!

1,8,&&,>!%(2/',!-$O!%*!0&/6%>,>!/(!$@@!-,'0/&$&3!>%88,&,(2,*!$-!-#,!V$@$(2,!*#,,-!>$-,!V,-7,,(!-#,!-$O!V$*,*!/8!
$**,-*!$(>!@%$V%@%-%,*!$(>!-#,%&!2$&&3%(H!$'/=(-*!8/&!8%($(2%$@!&,0/&-%(H!0=&0/*,*W!

1,8,&&,>!%(2/',!-$O!@%$V%@%-%,*!$&,!&,2/H(%*,>!8/&!$@@!-$O$V@,!-,'0/&$&3!>%88,&,(2,*!,O2,0-f!

r!7#,(!-#,!>,8,&&,>!%(2/',!-$O!@%$V%@%-3!$&%*,*!8&/'!-#,!%(%-%$@!&,2/H(%-%/(!/8!H//>7%@@!/&!/8!$(!$**,-!/&!@%$V%@%-3!%(!
$!-&$(*$2-%/(!-#$-!%*!(/-!$!V=*%(,**!2/'V%($-%/(!$(>!-#$-P!$-!-#,!-%',!/8!-#,!-&$(*$2-%/(P!$88,2-*!(,%-#,&!-#,!
$22/=(-%(H!0&/8%-!(/&!-$O$V@,!0&/8%-!/&!@/**s!/&!

r!7#,(!-#,!-$O$V@,!-,'0/&$&3!>%88,&,(2,!%*!$**/2%$-,>!7%-#!%(6,*-',(-*!%(!*=V*%>%$&%,*P!$**/2%$-,*!/&!%(-,&,*-*!%(!
X/%(-!6,(-=&,*P!$(>!-#,!-%'%(H!/8!-#,!&,6,&*$@!/8!-#,!-,'0/&$&3!>%88,&,(2,!2$(!V,!2/(-&/@@,>!$(>!%-!%*!0&/V$V@,!
-#$-!-#,!-,'0/&$&3!>%88,&,(2,!7%@@!(/-!&,6,&*,!%(!-#,!8/&,*,,$V@,!8=-=&,W!

1,8,&&,>!%(2/',!-$O!$**,-*!$&,!&,2/H(%*,>!8/&!$@@!>,>=2-%V@,!-,'0/&$&3!>%88,&,(2,*P!2$&&3^8/&7$&>!/8!=(=*,>!-$O!
$**,-*!$(>!=(=*,>!-$O!@/**,*P!-/!-#,!,O-,(-!-#$-!%-!%*!0&/V$V@,!-#$-!-$O$V@,!0&/8%-!7%@@!V,!$6$%@$V@,!$H$%(*-!7#%2#!
-#,!>,>=2-%V@,!-,'0/&$&3!>%88,&,(2,*!$(>!-#,!2$&&3^8/&7$&>!/8!=(=*,>!-$O!2&,>%-*!$(>!=(=*,>!-$O!@/**,*!2$(!V,!
=-%@%*,>P!,O2,0-f!

r!7#,(!-#,!>,8,&&,>!%(2/',!-$O!$**,-!&,@$-%(H!-/!-#,!>,>=2-%V@,!-,'0/&$&3!>%88,&,(2,!$&%*,*!8&/'!-#,!%(%-%$@!
&,2/H(%-%/(!/8!$(!$**,-!/&!@%$V%@%-3!%(!$!-&$(*$2-%/(!-#$-!%*!(/-!$!V=*%(,**!2/'V%($-%/(!$(>P!$-!-#,!-%',!/8!-#,!
-&$(*$2-%/(P!$88,2-*!(,%-#,&!-#,!$22/=(-%(H!0&/8%-!(/&!-$O$V@,!0&/8%-!/&!@/**s!/&!

r!7#,(!-#,!>,>=2-%V@,!-,'0/&$&3!>%88,&,(2,!%*!$**/2%$-,>!7%-#!%(6,*-',(-*!%(!*=V*%>%$&%,*P!$**/2%$-,*!/&!%(-,&,*-*!
%(!X/%(-!6,(-=&,*P!%(!7#%2#!2$*,!$!>,8,&&,>!-$O!$**,-!%*!/(@3!&,2/H(%*,>!-/!-#,!,O-,(-!-#$-!%-!%*!0&/V$V@,!-#$-!-#,!
-,'0/&$&3!>%88,&,(2,!7%@@!&,6,&*,!%(!-#,!8/&,*,,$V@,!8=-=&,!$(>!-$O$V@,!0&/8%-!7%@@!V,!$6$%@$V@,!$H$%(*-!7#%2#!-#,!
-,'0/&$&3!>%88,&,(2,!2$(!V,!=-%@%*,>W!

]#,!2$&&3%(H!$'/=(-!/8!>,8,&&,>!%(2/',!-$O!$**,-*!%*!&,6%,7,>!$-!,$2#!V$@$(2,!*#,,-!>$-,!$(>!&,>=2,>!-/!-#,!
,O-,(-!-#$-!%-!%*!(/!@/(H,&!0&/V$V@,!-#$-!*=88%2%,(-!-$O$V@,!0&/8%-!7%@@!V,!$6$%@$V@,!-/!$@@/7!$@@!/&!0$&-!/8!-#,!
>,8,&&,>!%(2/',!-$O!$**,-!-/!V,!=-%@%*,>W!

[(&,2/H(%*,>!>,8,&&,>!%(2/',!-$O!$**,-*!$&,!&,$**,**,>!$-!,$2#!V$@$(2,!*#,,-!>$-,!$(>!$&,!&,2/H(%*,>!-/!-#,!
,O-,(-!-#$-!%-!#$*!V,2/',!0&/V$V@,!-#$-!8=-=&,!-$O$V@,!0&/8%-!7%@@!$@@/7!-#,!>,8,&&,>!-$O!$**,-!-/!V,!&,2/6,&,>W!

1,8,&&,>!%(2/',!-$O!$**,-*!$(>!@%$V%@%-%,*!$&,!',$*=&,>!$-!-#,!-$O!&$-,*!-#$-!$&,!,O0,2-,>!-/!$00@3!-/!-#,!3,$&!
7#,(!-#,!$**,-!%*!&,$@%*,>!/&!-#,!@%$V%@%-3!%*!*,--@,>P!V$*,>!/(!-$O!&$-,*!R$(>!-$O!@$7*T!-#$-!#$6,!V,,(!,($2-,>!/&!
*=V*-$(-%6,@3!,($2-,>!$-!-#,!V$@$(2,!*#,,-!>$-,W!

?(2/',!-$O,*!&,@$-%(H!-/!%-,'*!&,2/H(%*,>!>%&,2-@3!%(!,J=%-3!$&,!&,2/H(%*,>!%(!,J=%-3!$(>!(/-!%(!0&/8%-!/&!@/**W!
1,8,&&,>!-$O!$**,-*!$(>!>,8,&&,>!-$O!@%$V%@%-%,*!$&,!/88*,-!/(@3!%8!$!@,H$@@3!,(8/&2,$V@,!&%H#-!,O%*-*!-/!*,-!/88!2=&&,(-!
-$O!$**,-*!$H$%(*-!2=&&,(-!-$O!@%$V%@%-%,*!$(>!-#,!>,8,&&,>!-$O!$**,-*!$(>!@%$V%@%-%,*!&,@$-,!-/!-#,!*$',!-$O$V@,!,(-%-3!
$(>!-#,!*$',!-$O$-%/(!$=-#/&%-3W!
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Q+3(40"$0.#'+/#0"(.&>#$.+/#0"(

Q/-/0%$!+%'%-,>!$(>!%-*!7#/@@3^/7(,>!<=*-&$@%$(!2/(-&/@@,>!,(-%-%,*!#$6,!%'0@,',(-,>!-#,!-$O!2/(*/@%>$-%/(!
@,H%*@$-%/(!$*!/8!.!U=@3!4MMAW!

]#,!#,$>!,(-%-3P!Q/-/0%$!+%'%-,>!$(>!-#,!2/(-&/@@,>!,(-%-%,*!%(!-#,!-$O!2/(*/@%>$-,>!H&/=0!2/(-%(=,!-/!$22/=(-!
8/&!-#,%&!/7(!2=&&,(-!$(>!>,8,&&,>!-$O!$'/=(-*W!]#,!H&/=0!#$*!$00@%,>!-#,!m*,0$&$-,!-$O!0$3,&!7%-#%(!-#,!H&/=0!
$00&/$2#Z!%(!>,-,&'%(%(H!-#,!$00&/0&%$-,!$'/=(-!/8!2=&&,(-!-$O,*!$(>!>,8,&&,>!-$O,*!-/!$@@/2$-,!-/!','V,&*!/8!
-#,!-$O!2/(*/@%>$-,>!H&/=0W!

?(!$>>%-%/(!-/!%-*!/7(!2=&&,(-!$(>!>,8,&&,>!-$O!$'/=(-*P!Q/-/0%$!$@*/!&,2/H(%*,*!-#,!2=&&,(-!-$O!@%$V%@%-%,*!R/&!
$**,-*T!$(>!-#,!>,8,&&,>!-$O!$**,-*!$&%*%(H!8&/'!=(=*,>!-$O!@/**,*!$(>!=(=*,>!-$O!2&,>%-*!$**=',>!8&/'!
2/(-&/@@,>!,(-%-%,*!%(!-#,!-$O!2/(*/@%>$-,>!H&/=0W!

<X'":BG7':>\GH'

5,6,(=,*P!,O0,(*,*!$(>!$**,-*!$&,!&,2/H(%*,>!(,-!/8!-#,!$'/=(-!/8!BD]!,O2,0-f!

r!7#,(!-#,!BD]!%(2=&&,>!/(!$!0=&2#$*,!/8!H//>*!$(>!*,&6%2,*!%*!(/-!&,2/6,&$V@,!8&/'!-#,!-$O$-%/(!$=-#/&%-3P!%(!
7#%2#!2$*,!-#,!BD]!%*!&,2/H(%*,>!$*!0$&-!/8!-#,!2/*-!/8!$2J=%*%-%/(!/8!-#,!$**,-!/&!$*!0$&-!/8!-#,!,O0,(*,!%-,'!$*!
$00@%2$V@,s!$(>!

r!&,2,%6$V@,*!$(>!0$3$V@,*P!7#%2#!$&,!*-$-,>!7%-#!-#,!$'/=(-!/8!BD]!%(2@=>,>W!]#,!(,-!$'/=(-!/8!BD]!
&,2/6,&$V@,!8&/'P!/&!0$3$V@,!-/P!-#,!-$O$-%/(!$=-#/&%-3!%*!%(2@=>,>!$*!0$&-!/8!&,2,%6$V@,*!/&!0$3$V@,*!%(!-#,!
D-$-,',(-!/8!E%($(2%$@!F/*%-%/(W!

"$*#!8@/7*!$&,!%(2@=>,>!%(!-#,!D-$-,',(-!/8!"$*#!E@/7*!/(!$!H&/**!V$*%*!$(>!-#,!BD]!2/'0/(,(-!/8!2$*#!8@/7*!
$&%*%(H!8&/'!%(6,*-%(H!$(>!8%($(2%(H!$2-%6%-%,*P!7#%2#!%*!&,2/6,&$V@,!8&/'P!/&!0$3$V@,!-/P!-#,!-$O$-%/(!$=-#/&%-3P!
$&,!2@$**%8%,>!$*!/0,&$-%(H!2$*#!8@/7*W!

"/''%-',(-*!$(>!2/(-%(H,(2%,*!$&,!>%*2@/*,>!(,-!/8!-#,!$'/=(-!/8!BD]!&,2/6,&$V@,!8&/'P!/&!0$3$V@,!-/P!-#,!
-$O$-%/(!$=-#/&%-3W!

QX'%>7C9CIH'@G7'HB>7G'

b$*%2!,$&(%(H*!0,&!*#$&,!%*!2$@2=@$-,>!V3!>%6%>%(H!-#,!(,-!0&/8%-h@/**!$--&%V=-$V@,!-/!','V,&*!/8!Q/-/0%$!+%'%-,>P!
,O2@=>%(H!$(3!2/*-*!/8!*,&6%2%(H!,J=%-3!R/-#,&!-#$(!/&>%($&3!*#$&,*T!V3!-#,!7,%H#-,>!$6,&$H,!(='V,&!/8!/&>%($&3!
*#$&,*!/=-*-$(>%(H!>=&%(H!-#,!8%($(2%$@!3,$&P!$>X=*-,>!8/&!$(3!V/(=*!,@,',(-*!%(!/&>%($&3!*#$&,*!%**=,>!>=&%(H!
-#,!8%($(2%$@!3,$&W!

1%@=-,>!,$&(%(H*!0,&!*#$&,!%*!2$@2=@$-,>!$*!(,-!0&/8%-h@/**!$--&%V=-$V@,!-/!','V,&*!/8!-#,!Q/-/0%$!+%'%-,>P!
$>X=*-,>!8/&f!

r!2/*-*!/8!*,&6%2%(H!,J=%-3!R/-#,&!-#$(!>%6%>,(>*T!$(>!0&,8,&,(2,!*#$&,!>%6%>,(>*s!

r!-#,!$8-,&!-$O!,88,2-!/8!>%6%>,(>*!$(>!%(-,&,*-!$**/2%$-,>!7%-#!>%@=-%6,!0/-,(-%$@!/&>%($&3!*#$&,*!-#$-!#$6,!V,,(!
&,2/H(%*,>!$*!,O0,(*,*s!$(>!

r!/-#,&!(/(^>%*2&,-%/($&3!2#$(H,*!%(!&,6,(=,*!/&!,O0,(*,*!>=&%(H!-#,!0,&%/>!-#$-!7/=@>!&,*=@-!8&/'!-#,!>%@=-%/(!
/8!0/-,(-%$@!/&>%($&3!*#$&,*s!>%6%>,>!V3!-#,!7,%H#-,>!$6,&$H,!(='V,&!/8!/&>%($&3!*#$&,*!$(>!>%@=-%6,!0/-,(-%$@!
/&>%($&3!*#$&,*P!$>X=*-,>!8/&!$(3!V/(=*!,@,',(-W!
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]#,!0&,0$&$-%/(!/8!-#,!8%($(2%$@!*-$-,',(-*!&,J=%&,*!'$($H,',(-!-/!2/(-%(=$@@3!'$N,!X=>H',(-*P!,*-%'$-,*!$(>!
$**='0-%/(*!V$*,>!/(!,O0,&%,(2,!$(>!/-#,&!8$2-/&*P!%(2@=>%(H!,O0,2-$-%/(*!/8!8=-=&,!,6,(-*!-#$-!'$3!#$6,!$(!
%'0$2-!/(!-#,!B&/=0W!<@@!X=>H',(-*P!,*-%'$-,*!$(>!$**='0-%/(*!'$>,!$&,!V,@%,6,>!-/!V,!&,$*/($V@,!V$*,>!/(!
-#,!'/*-!2=&&,(-!*,-!/8!2%&2='*-$(2,*!$6$%@$V@,!-/!'$($H,',(-W!<2-=$@!&,*=@-*!'$3!>%88,&!8&/'!-#,!X=>H',(-*P!
,*-%'$-,*!$(>!$**='0-%/(*W!D%H(%8%2$(-!X=>H',(-*P!,*-%'$-,*!$(>!$**='0-%/(*!'$>,!V3!'$($H,',(-!%(!-#,!
0&,0$&$-%/(!/8!-#,*,!8%($(2%$@!*-$-,',(-*!$&,!/=-@%(,>!V,@/7f!

]#,!2$&&3%(H!$'/=(-*!/8!2,&-$%(!$**,-*!$(>!@%$V%@%-%,*!$&,!/8-,(!>,-,&'%(,>!V$*,>!/(!,*-%'$-,*!$(>!$**='0-%/(*!
/8!8=-=&,!,6,(-*W!]#,!N,3!,*-%'$-,*!$(>!$**='0-%/(*!-#$-!#$6,!$!*%H(%8%2$(-!&%*N!/8!2$=*%(H!$!'$-,&%$@!$>X=*-',(-!
-/!-#,!2$&&3%(H!$'/=(-*!/8!2,&-$%(!$**,-*!$(>!@%$V%@%-%,*!7%-#%(!-#,!(,O-!$((=$@!&,0/&-%(H!0,&%/>!$&,f!

7#@(-=6+#,=&"/(01(>00'M#..(+"'(-"/+">#B.&$(

]#,!B&/=0!-,*-*!$((=$@@3!/&!'/&,!8&,J=,(-@3!%8!,6,(-*!/&!2#$(H,*!%(!2%&2='*-$(2,*!%(>%2$-,!%'0$%&',(-P!7#,-#,&!
H//>7%@@!$(>!/-#,&!%(-$(H%V@,*!#$6,!*=88,&,>!$(3!%'0$%&',(-P!%(!$22/&>$(2,!7%-#!-#,!$22/=(-%(H!0/@%23!*-$-,>!%(!
(/-,!'!$V/6,W!!]#%*!&,J=%&,*!$(!,*-%'$-%/(!/8!-#,!&,2/6,&$V@,!$'/=(-!/8!-#,!2$*#^H,(,&$-%(H!=(%-*!-/!7#%2#!-#,!
H//>7%@@!$&,!$@@/2$-,>W!]#,!$**='0-%/(*!=*,>!%(!-#%*!,*-%'$-%/(!/8!&,2/6,&$V@,!$'/=(-!$(>!-#,!2$&&3%(H!$'/=(-!
/8!H//>7%@@P!%*!>%*2=**,>!%(!K/-,!.AW!

7##@(2$/#=+/#0"(01(%$&1%.(.#?&$(01(+$$&/$(

]#,!B&/=0!>,-,&'%(,*!-#,!,*-%'$-,>!=*,8=@!@%6,*!$(>!&,@$-,>!>,0&,2%$-%/(!$(>!$'/&-%*$-%/(!2#$&H,*!8/&!%-*!
0&/0,&-3P!0@$(-!$(>!,J=%0',(-!$(>!%(-$(H%V@,!$**,-*W!]#,!=*,8=@!@%6,*!2/=@>!2#$(H,!*%H(%8%2$(-@3!$*!$!&,*=@-!/8!
*/',!,6,(-W!!]#,!>,0&,2%$-%/(!$(>!$'/&-%*$-%/(!2#$&H,!7%@@!%(2&,$*,!7#,&,!-#,!=*,8=@!@%6,*!$&,!@,**!-#$(!
0&,6%/=*@3!>,-,&'%(,>!/&!(/(^*-&$-,H%2!$**,-*!-#$-!#$6,!V,,(!$V$(>/(,>!/&!*/@,>!7%@@!V,!7&%--,(!/88!/&!7&%--,(!
>/7(!%(!8=@@W!

7###@()*+,&SB+$&'(6+<=&"/(/,+"$+4/#0"$(

]#,!B&/=0!',$*=&,*!-#,!2/*-!/8!,J=%-3^*,--@,>!-&$(*$2-%/(*!7%-#!,'0@/3,,*!V3!&,8,&,(2,!-/!-#,!8$%&!6$@=,!/8!-#,!
,J=%-3!%(*-&=',(-*!$-!-#,!>$-,!$-!7#%2#!-#,3!$&,!H&$(-,>W!]#,!8$%&!6$@=,!/0-%/(*!H&$(-,>!%*!>,-,&'%(,>!V3!=*%(H!
-#,!b@$2N!D2#/@,*!'/>,@!=*%(H!-#,!$**='0-%/(*!%(2@=>,>!%(!K/-,!.dW!

7#?@(-"40=&(/+3(

]#,!B&/=0!%*!*=VX,2-!-/!%(2/',!-$O,*!%(!-#,!X=&%*>%2-%/(*!%(!7#%2#!%-!/0,&$-,*W!D%H(%8%2$(-!X=>H,',(-!%*!&,J=%&,>!%(!
>,-,&'%(%(H!-#,!0&/6%*%/(!8/&!%(2/',!-$OW!]#,&,!$&,!'$(3!-&$(*$2-%/(*!$(>!2$@2=@$-%/(*!=(>,&-$N,(!>=&%(H!-#,!
/&>%($&3!2/=&*,!/8!V=*%(,**!8/&!7#%2#!-#,!=@-%'$-,!-$O!>,-,&'%($-%/(!%*!=(2,&-$%(W!]#,!B&/=0!&,2/H(%*,*!@%$V%@%-%,*!
8/&!$(-%2%0$-,>!-$O,*!>=,!/(!-#,!2=&&,(-!=(>,&*-$(>%(H!/8!-#,!-$O!@$7W!!`#,&,!-#,!8%($@!-$O!/=-2/',!/8!-#,*,!
'$--,&*!%*!>%88,&,(-!8&/'!-#,!2$&&3%(H!$'/=(-*P!*=2#!>%88,&,(2,*!7%@@!%'0$2-!-#,!2=&&,(-!$(>!>,8,&&,>!-$O!
0&/6%*%/(*!%(!-#,!0,&%/>!%(!7#%2#!*=2#!>,-,&'%($-%/(!%*!'$>,W!

7?@(I&40?&,<(01('&1&,,&'(/+3(+$$&/$(

1,8,&&,>!-$O!$**,-*!8/&!>,>=2-%V@,!-,'0/&$&3!>%88,&,(2,*!#$6,!(/-!V,,(!&,2/H(%*,>!$*!'$($H,',(-!2/(*%>,&*!
-#$-!%-!%*!(/-!2=&&,(-@3!0&/V$V@,!-#$-!8=-=&,!-$O$V@,!0&/8%-*!7%@@!V,!$6$%@$V@,!-/!=-%@%*,!-#,!-,'0/&$&3!>%88,&,(2,*W!

\X')?@>97?GC:';Z'>HHG:H'

7#@( L?+#.+B.&S10,S$+.&(#"?&$/=&"/$(

?8!-#,&,!%*!/VX,2-%6,!,6%>,(2,!-#$-!$(!$6$%@$V@,^8/&^*$@,!%(6,*-',(-!%*!%'0$%&,>P!$(!$'/=(-!2/'0&%*%(H!-#,!
>%88,&,(2,!V,-7,,(!%-*!2/*-!R(,-!/8!$(3!0&%(2%0$@!&,0$3',(-!$(>!$'/&-%*$-%/(T!$(>!%-*!2=&&,(-!8$%&!6$@=,P!@,**!$(3!!
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%'0$%&',(-!@/**!0&,6%/=*@3!&,2/H(%*,>!%(!0&/8%-!/&!@/**P!%*!-&$(*8,&&,>!8&/'!,J=%-3!-/!-#,!%(2/',!*-$-,',(-W!
5,6,&*$@*!/8!%'0$%&',(-!@/**,*!8/&!,J=%-3!%(*-&=',(-*!2@$**%8%,>!$*!$6$%@$V@,^8/&^*$@,!$&,!(/-!&,2/H(%*,>!%(!0&/8%-W!
5,6,&*$@*!/8!%'0$%&',(-!@/**,*!8/&!>,V-!%(*-&=',(-*!$&,!&,6,&*,>!-#&/=H#!0&/8%-!/&!@/**!%8!-#,!%(2&,$*,!%(!$(!
%(*-&=',(-k*!8$%&!6$@=,!2$(!V,!/VX,2-%6,@3!&,@$-,>!-/!$(!,6,(-!/22=&&%(H!$8-,&!-#,!%'0$%&',(-!@/**!7$*!&,2/H(%*,>!
%(!0&/8%-!/&!@/**W!

7##@( 5/*&,(+$$&/$(

]#,!B&/=0!$**,**,*!$-!,$2#!&,0/&-%(H!>$-,!7#,-#,&!-#,&,!%*!$(!%(>%2$-%/(!-#$-!$(!$**,-!'$3!V,!%'0$%&,>W!?8!$(3!
*=2#!%(>%2$-%/(!,O%*-*P!/&!7#,(!$((=$@!%'0$%&',(-!-,*-%(H!8/&!$(!$**,-!%*!&,J=%&,>P!-#,!B&/=0!'$N,*!$(!,*-%'$-,!
/8!-#,!$**,-)*!&,2/6,&$V@,!$'/=(-W!<(!$**,-)*!&,2/6,&$V@,!$'/=(-!%*!-#,!#%H#,&!/8!%-*!8$%&!6$@=,!@,**!2/*-*!-/!*,@@!
$(>!%-*!6$@=,!%(!=*,!$(>!%*!>,-,&'%(,>!8/&!$(!%(>%6%>=$@!$**,-P!=(@,**!-#,!$**,-!>/,*!(/-!H,(,&$-,!2$*#!%(8@/7*!
-#$-!$&,!@$&H,@3!%(>,0,(>,(-!/8!-#/*,!8&/'!/-#,&!$**,-*!/&!H&/=0*!/8!$**,-*!$(>!-#,!$**,-k*!6$@=,!%(!=*,!2$((/-!V,!
,*-%'$-,>!-/!V,!2@/*,!-/!%-*!8$%&!6$@=,W!?(!*=2#!2$*,*!-#,!$**,-!%*!-,*-,>!8/&!%'0$%&',(-!$*!0$&-!/8!-#,!2$*#^
H,(,&$-%(H!=(%-!-/!7#%2#!%-!V,@/(H*W!`#,(!-#,!2$&&3%(H!$'/=(-!/8!$(!$**,-!/&!2$*#^H,(,&$-%(H!=(%-!,O2,,>*!%-*!
&,2/6,&$V@,!$'/=(-P!-#,!$**,-!/&!2$*#^H,(,&$-%(H!=(%-!%*!2/(*%>,&,>!%'0$%&,>!$(>!%*!7&%--,(!>/7(!-/!%-*!
&,2/6,&$V@,!$'/=(-W!

?(!$**,**%(H!6$@=,!%(!=*,P!-#,!,*-%'$-,>!8=-=&,!2$*#!8@/7*!$&,!>%*2/=(-,>!-/!-#,%&!0&,*,(-!6$@=,!=*%(H!$!0&,^-$O!
>%*2/=(-!&$-,!-#$-!&,8@,2-*!2=&&,(-!'$&N,-!$**,**',(-*!/8!-#,!-%',!6$@=,!/8!'/(,3!$(>!-#,!&%*N*!*0,2%8%2!-/!-#,!
$**,-W!?'0$%&',(-!@/**,*!&,@$-%(H!-/!2/(-%(=%(H!/0,&$-%/(*!$&,!&,2/H(%*,>!%(!-#/*,!,O0,(*,!2$-,H/&%,*!2/(*%*-,(-!
7%-#!-#,!8=(2-%/(!/8!-#,!%'0$%&,>!$**,-!=(@,**!-#,!$**,-!%*!2$&&%,>!$-!&,6$@=,>!$'/=(-!R%(!7#%2#!2$*,!-#,!
%'0$%&',(-!@/**!%*!-&,$-,>!$*!$!&,6$@=$-%/(!>,2&,$*,TW!

<(!$**,**',(-!%*!$@*/!'$>,!$-!,$2#!&,0/&-%(H!>$-,!$*!-/!7#,-#,&!-#,&,!%*!$(3!%(>%2$-%/(!-#$-!0&,6%/=*@3!
&,2/H(%*,>!%'0$%&',(-!@/**,*!'$3!(/!@/(H,&!,O%*-!/&!'$3!#$6,!>,2&,$*,>W!?8!*=2#!%(>%2$-%/(!,O%*-*P!-#,!
&,2/6,&$V@,!$'/=(-!%*!,*-%'$-,>W!<!0&,6%/=*@3!&,2/H(%*,>!%'0$%&',(-!@/**!%*!&,6,&*,>!/(@3!%8!-#,&,!#$*!V,,(!$!
2#$(H,!%(!-#,!,*-%'$-,*!=*,>!-/!>,-,&'%(,!-#,!$**,-)*!&,2/6,&$V@,!$'/=(-!*%(2,!-#,!@$*-!%'0$%&',(-!@/**!7$*!
&,2/H(%*,>W!?8!-#$-!%*!-#,!2$*,!-#,!2$&&3%(H!$'/=(-!/8!-#,!$**,-!%*!%(2&,$*,>!-/!%-*!&,2/6,&$V@,!$'/=(-W!]#$-!
%(2&,$*,>!$'/=(-!2$((/-!,O2,,>!-#,!2$&&3%(H!$'/=(-!-#$-!7/=@>!#$6,!V,,(!>,-,&'%(,>P!(,-!/8!>,0&,2%$-%/(P!
#$>!(/!%'0$%&',(-!@/**!V,,(!&,2/H(%*,>!8/&!-#,!$**,-!%(!0&%/&!3,$&*W!D=2#!&,6,&*$@!%*!&,2/H(%*,>!%(!0&/8%-!/&!@/**!
=(@,**!-#,!$**,-!%*!2$&&%,>!$-!&,6$@=,>!$'/=(-P!%(!7#%2#!2$*,!-#,!&,6,&*$@!%*!-&,$-,>!$*!$!&,6$@=$-%/(!%(2&,$*,W!
<8-,&!*=2#!$!&,6,&*$@!-#,!>,0&,2%$-%/(!2#$&H,!%*!$>X=*-,>!%(!8=-=&,!0,&%/>*!-/!$@@/2$-,!-#,!$**,-)*!&,6%*,>!2$&&3%(H!
$'/=(-P!@,**!$(3!&,*%>=$@!6$@=,P!/(!$!*3*-,'$-%2!V$*%*!/6,&!%-*!&,'$%(%(H!=*,8=@!@%8,W!

MX'3<H9CGHH'F;?R9C>:9;CH' '

]#,!$2J=%*%-%/(!',-#/>!/8!$22/=(-%(H!%*!=*,>!-/!$22/=(-!8/&!V=*%(,**!2/'V%($-%/(*!&,H$&>@,**!/8!7#,-#,&!,J=%-3!
%(*-&=',(-*!/&!/-#,&!$**,-*!$&,!$2J=%&,>W!

]#,!2/(*%>,&$-%/(!-&$(*8,&&,>!%*!-#,!*='!/8!-#,!$2J=%*%-%/(!>$-,!8$%&!6$@=,*!/8!-#,!$**,-*!-&$(*8,&&,>!$(>h/&!
@%$V%@%-%,*!%(2=&&,>!V3!-#,!$2J=%&,&W!<@@!$2J=%*%-%/(!2/*-*!$&,!,O0,(*,*!$*!%(2=&&,>!-/!0&/8%-!$(>!@/**W!

9(!$2J=%*%-%/(!/8!$!V=*%(,**P!-#,!B&/=0!$**,**,*!-#,!8%($(2%$@!$**,-*!$2J=%&,>!$(>!@%$V%@%-%,*!$**=',>!8/&!
$00&/0&%$-,!2@$**%8%2$-%/(!%(!$22/&>$(2,!7%-#!-#,!2/(-&$2-=$@!-,&'*P!,2/(/'%2!2/(>%-%/(*P!-#,!B&/=0)*!$22/=(-%(H!
0/@%2%,*!$(>!/-#,&!0,&-%(,(-!2/(>%-%/(*!%(!,O%*-,(2,!$-!-#,!$2J=%*%-%/(!>$-,W!

]#,!>%88,&,(2,!V,-7,,(!-#,!$2J=%*%-%/(!>$-,!8$%&!6$@=,!/8!$**,-*!$2J=%&,>!$(>!@%$V%@%-%,*!$**=',>!$(>!-#,!8$%&!
6$@=,!/8!-#,!2/(*%>,&$-%/(!0$%>!%*!&,2/H(%*,>!$*!H//>7%@@W!!

b=*%(,**!2/'V%($-%/(*!$&,!%(%-%$@@3!$22/=(-,>!8/&!/(!$!0&/6%*%/($@!V$*%*W!]#,!$2J=%&,&!&,-&/*0,2-%6,@3!$>X=*-*!-#,!
0&/6%*%/($@!$'/=(-*!&,2/H(%*,>!$(>!$@*/!&,2/H(%*,*!$>>%-%/($@!$**,-*!$(>!@%$V%@%-%,*!>=&%(H!-#,!',$*=&,',(-!
0,&%/>P!V$*,>!/(!(,7!%(8/&'$-%/(!/V-$%(,>!$V/=-!-#,!8$2-*!$(>!2%&2='*-$(2,*!-#$-!,O%*-,>!$-!-#,!$2J=%*%-%/(!!



;4!

!

#;:GH':;':BG'09C>CF9>='&:>:G?GC:H'AF;C:WXD'

>$-,W!]#,!',$*=&,',(-!0,&%/>!,(>*!/(!,%-#,&!-#,!,$&@%,&!/8!R%T!.4!'/(-#*!8&/'!-#,!>$-,!/8!-#,!$2J=%*%-%/(!/&!R%%T!
7#,(!-#,!$2J=%&,&!&,2,%6,*!$@@!-#,!%(8/&'$-%/(!0/**%V@,!-/!>,-,&'%(,!8$%&!6$@=,W!

#;:G'S'09C>CF9>='79HU'?>C>IG?GC:';RkGF:9QGH'>CJ'@;=9F9GH'

]#,!B&/=0)*!0&%(2%0@,!8%($(2%$@!%(*-&=',(-*!2/'0&%*,!&,2,%6$V@,*P!0$3$V@,*!$(>!2$*#!$(>!*#/&-!-,&'!>,0/*%-*W!

]#,!B&/=0!'$($H,*!%-*!,O0/*=&,!-/!N,3!8%($(2%$@!&%*N*P!%(2@=>%(H!%(-,&,*-!&$-,!$(>!2=&&,(23!&%*N!%(!$22/&>$(2,!
7%-#!-#,!H&/=0)*!8%($(2%$@!&%*N!'$($H,',(-!0/@%23W!]#,!/VX,2-%6,!/8!-#,!0/@%23!%*!-/!*=00/&-!-#,!>,@%6,&3!/8!-#,!
B&/=0)*!8%($(2%$@!-$&H,-*!7#%@*-!0&/-,2-%(H!8=-=&,!8%($(2%$@!*,2=&%-3W!

]#,!'$%(!&%*N*!$&%*%(H!8&/'!-#,!B&/=0)*!8%($(2%$@!%(*-&=',(-*!$&,!%(-,&,*-!&$-,!&%*NP!8/&,%H(!2=&&,(23!&%*NP!2&,>%-!
&%*N!$(>!@%J=%>%-3!&%*NW!]#,!B&/=0!=*,*!>%88,&,(-!',-#/>*!-/!',$*=&,!$(>!'$($H,!>%88,&,(-!-30,*!/8!&%*N!-/!7#%2#!
%-!%*!,O0/*,>W!]#,*,!%(2@=>,!'/(%-/&%(H!@,6,@*!/8!,O0/*=&,!-/!%(-,&,*-!&$-,!$(>!8/&,%H(!,O2#$(H,!&%*N!$(>!
$**,**',(-*!/8!'$&N,-!8/&,2$*-*!8/&!%(-,&,*-!&$-,P!8/&,%H(!,O2#$(H,!$(>!2/''/>%-3!0&%2,*W!<H%(H!$($@3*,*!$(>!
'/(%-/&%(H!/8!*0,2%8%2!2&,>%-!$@@/7$(2,*!$&,!=(>,&-$N,(!-/!'$($H,!2&,>%-!&%*NP!@%J=%>%-3!&%*N!%*!'/(%-/&,>!-#&/=H#!
-#,!>,6,@/0',(-!/8!8=-=&,!&/@@%(H!2$*#!8@/7!8/&,2$*-*W!

]#,!b/$&>!&,6%,7*!$(>!$H&,,*!0/@%2%,*!8/&!'$($H%(H!,$2#!/8!-#,*,!&%*N*!$*!*=''$&%*,>!V,@/7W!

F&%'$&3!&,*0/(*%V%@%-3!8/&!%>,(-%8%2$-%/(!$(>!2/(-&/@!/8!8%($(2%$@!&%*N*!&,*-*!7%-#!-#,!"#%,8!E%($(2%$@!988%2,&!=(>,&!
-#,!$=-#/&%-3!/8!-#,!b/$&>W!]#,!b/$&>!&,6%,7*!$(>!$H&,,*!0/@%2%,*!8/&!'$($H%(H!,$2#!/8!-#,!&%*N*!%>,(-%8%,>!V,@/7P!
%(2@=>%(H!-#,!*,--%(H!/8!@%'%-*!8/&!2&,>%-!$@@/7$(2,*P!$(>!8=-=&,!2$*#!8@/7!8/&,2$*-!0&/X,2-%/(*W!]#,!"#%,8!E%($(2%$@!
988%2,&!&,0/&-*!-/!-#,!b/$&>!/(!$!'/(-#@3!V$*%*W!

*9HU'%\@;H<7GH'>CJ'*GH@;CHGH'

)C:G7GH:'7>:G'*9HU'

]#,!B&/=0)*!,O0/*=&,!-/!'$&N,-!%(-,&,*-!&$-,!&,@$-,>!0&%'$&%@3!-/!-#,!B&/=0)*!2$*#!>,0/*%-*W!!

<-!V$@$(2,!>$-,P!-#,!B&/=0!#$>!-#,!8/@@/7%(H!'%O!/8!8%($(2%$@!$**,-*!$(>!@%$V%@%-%,*!,O0/*,>!-/!<=*-&$@%$(!S$&%$V@,!
%(-,&,*-!&$-,!&%*N!-#$-!$&,!(/-!>,*%H($-,>!%(!2$*#!8@/7!#,>H,*f

! "/(*/@%>$-,>!
! 4M..! 4M.M!
! a! a!
E%($(2%$@!<**,-*! ! !
"$*#!_!2$*#!,J=%6$@,(-*! 4A;PA.M! ;L;P:4L!!
]&$>,!&,2,%6$V@,*! L4MP4;;! ^!
E%($(2%$@!+%$V%@%-%,*! ! !
]&$>,!0$3$V@,*! G;.PLL:! ^!
K,-!! .PA4APC:C! ;L;P:4L!!
! ! !

]#,!>%&,2-/&*!#$6,!&,6%,7,>!-#,!B&/=0*!,O0/*=&,!-/!%(-,&,*-!&$-,!&%*N!$(>!>/!(/-!2/(*%>,&!%-!-/!V,!*%H(%8%2$(-@3!
%'0$2-,>!V3!*,(*%-%6%-3!-/!%(-,&,*-!&$-,!'/6,',(-*W!

0;7G9IC'!<77GCFM'*9HU'

]#,!B&/=0!=(>,&-$N,*!2,&-$%(!-&$(*$2-%/(*!>,(/'%($-,>!%(!8/&,%H(!2=&&,(23!$(>!$&,!,O0/*,>!-/!8/&,%H(!2=&&,(23!
&%*N!-#&/=H#!8/&,%H(!,O2#$(H,!&$-,*!8@=2-=$-%/(*W!

E/&,%H(!,O2#$(H,!&%*N!$&%*,*!8&/'!8=-=&,!2/'',&2%$@!-&$(*$2-%/(*!$(>!&,2/H(%*,>!8%($(2%$@!$**,-*!$(>!8%($(2%$@!
@%$V%@%-%,*!>,(/'%($-,>!%(!$!2=&&,(23!-#$-!%*!(/-!-#,!,(-%-3)*!8=(2-%/($@!2=&&,(23W!]#,!H&/=0!#$*!,O0/*=&,!-/!!



:G!

!

#;:GH':;':BG'09C>CF9>='&:>:G?GC:H'AF;C:WXD'

8/&,%H(!2=&&,(23!&%*N!-#&/=H#!%-*!H@/V$@!/0,&$-%/(*W!]#,!H&/=0!'%-%H$-,!-#,!&%*N!V3!2/'0@,-%(H!-#,!8/&,%H(!
2=&&,(23!-&$(*$2-%/(*!/(!$!-%',@3!V$*%*!-/!&,>=2,!,O0/*=&,!-/!'/6,',(-*!%(!,O2#$(H,!&$-,*W!

<-!:M!U=(,!4M..P!-#,!B&/=0!#$>!-#,!8/@@/7%(H!,O0/*=&,!-/!8/&,%H(!2=&&,(23!-#$-!%*!(/-!>,*%H($-,>!%(!2$*#!8@/7!
#,>H,*f!

! "/(*/@%>$-,>!
! 4M..! 4M.M!
! <[a! <[a!
09C>CF9>='-HHG:H' ! !
"$*#!_!2$*#!,J=%6$@,(-*!^!Bbt! GPC..! C4!
"$*#!_!2$*#!,J=%6$@,(-*!i![Da! AP;A;! 4P:L4!
"$*#!_!2$*#!,J=%6$@,(-*!i!I=&/a! 4P4M:! ^!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!i!I=&/! C:PdG4! :P:;:!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!i![Da! ;4PAM.! ^!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!i!Bbt! .MPCL;! ^!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!i!5<K1!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!i!Qe5!

.;:P:MM!
^!

^!
;CP.4L!

09C>CF9>='19>R9=9:9GH' ! !
]&$>,!$(>!/-#,&!0$3$V@,*!^!Bbt! R4MP.CdT! R4.PLGdT!
]&$>,!$(>!/-#,&!0$3$V@,*!i![Da!
]&$>,!$(>!/-#,&!0$3$V@,*!^!I=&/!

R4dPGGAT!
R4CPd.CT!

R:P.ddT!
R4LP.AGT!!

]&$>,!$(>!/-#,&!0$3$V@,*!^!5<K1! RAGP;4CT! ^!

K,-!,O0/*=&,! .;.Pd:A! R4dLT!

!

]#,!>%&,2-/&*!#$6,!&,6%,7,>!-#,!B&/=0)*!,O0/*=&,!-/!8/&,%H(!,O2#$(H,!2=&&,(23!&%*N!$(>!>/!(/-!2/(*%>,&!%-!-/!V,!
*%H(%8%2$(-@3!%'0$2-,>!V3!*,(*%-%6%-3!-/!8/&,%H(!,O2#$(H,!&$-,!'/6,',(-*!$-!-#%*!-%',W!

,79FG'*9HU'

]#,!B&/=0!#$>!(/!*%H(%8%2$(-!0&%2,!&%*N!$-!,%-#,&!:M!U=(,!4M..!/&!:M!U=(,!4M.MW!

!7GJ9:'*9HU'

"&,>%-!&%*N!$&%*,*!8&/'!-#,!8%($(2%$@!$**,-*!/8!-#,!H&/=0P!7#%2#!2/'0&%*,!2$*#!$(>!2$*#!,J=%6$@,(-*P!-&$>,!$(>!
/-#,&!&,2,%6$V@,*P!$6$%@$V@,^8/&^*$@,!8%($(2%$@!$**,-*W!]#,!B&/=0)*!,O0/*=&,!-/!2&,>%-!&%*N!$&%*,*!8&/'!0/-,(-%$@!
>,8$=@-!/8!-#,!2/=(-,&!0$&-3P!7%-#!'$O%'='!,O0/*=&,!,J=$@!-/!-#,!2$&&3%(H!$'/=(-!/8!-#,*,!%(*-&=',(-*W!
IO0/*=&,!$-!V$@$(2,!>$-,!%*!$>>&,**,>!%(!,$2#!$00@%2$V@,!(/-,W!

]#,!B&/=0!>/,*!(/-!#/@>!$(3!2&,>%-!>,&%6$-%6,*!-/!/88*,-!%-*!2&,>%-!,O0/*=&,W!

]#,!B&/=0!-&$>,*!/(@3!7%-#!&,2/H(%*,>P!2&,>%-7/&-#3!-#%&>!0$&-%,*P!$(>!$*!*=2#!2/@@$-,&$@!%*!(/-!&,J=,*-,>!(/&!%*!%-!
-#,!B&/=0)*!0/@%23!-/!*,2=&%-%l,!%-*!-&$>,!$(>!/-#,&!&,2,%6$V@,*W!

?-!%*!-#,!B&/=0)*!0/@%23!-#$-!$@@!2=*-/',&*!7#/!7%*#!-/!-&$>,!/(!2&,>%-!-,&'*!$&,!*=VX,2-!-/!2&,>%-!6,&%8%2$-%/(!
0&/2,>=&,*!%(2@=>%(H!$(!$**,**',(-!/8!-#,%&!%(>,0,(>,(-!2&,>%-!&$-%(HP!8%($(2%$@!0/*%-%/(P!0$*-!,O0,&%,(2,!$(>!
%(>=*-&3!&,0=-$-%/(W!]#,!&%*N*!$&,!&,H=@$&@3!'/(%-/&,>W!

?(!$>>%-%/(P!&,2,%6$V@,*!V$@$(2,*!$&,!'/(%-/&,>!/(!$(!/(H/%(H!V$*%*!7%-#!-#,!&,*=@-!-#$-!-#,!B&/=0)*!,O0/*=&,!-/!
V$>!>,V-!%*!(/-!*%H(%8%2$(-W!

0>97'Q>=<G'

]#,!',-#/>!8/&!,*-%'$-%(H!8$%&!6$@=,!%*!/=-@%(,>!%(!-#,!&,@,6$(-!(/-,*!-/!-#,!8%($(2%$@!*-$-,',(-*W!

!



:A!

!

#;:G'b'*GQGC<G'

! ! "/(*/@%>$-,>!!
! ! 4M..! 4M.M!
! ! a! a!
b>' )C:G7GH:'7GQGC<G' ! !
' 9-#,&! :Pd.4! .:P.:G!
' +,**f!?(-,&,*-!&,6,(=,!8&/'!>%*2/(-%(=,>!/0,&$-%/(*! RCMT! RCCAT!

' ' :PL;4! .4P:Gd!

bR' ":BG7')CF;?G' ! !
! 9-#,&!! .LP:CC! LPGLA!
! +,**f!9-#,&!?(2/',!8&/'!>%*2/(-%(=,>!/0,&$-%/(*! ^! RLPGLAT!

! ! .LP:CC! ^!

#;:G'`'%\@GCHGH'
! ! ! "/(*/@%>$-,>!!
! ! ! 4M..! 4M.M!
! ! ! a! a!
`>' !;H:';Z'I;;JH'H;=J'>CJ'HG7Q9FGH'7GCJG7GJ' ! ! !
' "/*-!/8!H//>*!! ! ^! 4.CPGd;!
' "/*-!/8!&,(>,&%(H!*,&6%2,*! ! .P;ALPA.4! 4d;PLG4!

' +,**f!"/*-!/8!H//>*!*/@>!$(>!*,&6%2,*!&,(>,&,>!8&/'!
>%*2/(-%(=,>!/0,&$-%/(*! ! ^! R44LP.4.T!

' ' ! .P;ALPA.4! 4L;P:4G!
`R' %?@=;MGG'RGCGZ9:H'G\@GCHG' ! ! !
' D$@$&%,*! ! .PMGCP4G4! .:AP4GM!
' D=0,&$((=$-%/(! ! C4PMA:! 44PML.!
' ],&'%($-%/(!F$3',(-!$(>!9-#,&! ! .LLP;.4! .4dPCMd!

' <>>hR+,**Tf!I'0@/3,,!V,(,8%-*!,O0,(*,!8&/'!>%*2/(-%(=,>!
/0,&$-%/(*! ! R.MPMMMT! ;AP44;!

' ! ! .P:MCPC4C! ::;P4A;!

`F' (G@7GF9>:9;CT'>?;7:9H>:9;C'f'9?@>97?GC:' ! ! !
' 1,0&,2%$-%/(! ! 4MLP:.A! .AMPM;M!
' <'/&-%*$-%/(!! ! 44:P;LA! .MdPL4d!
' ?'0$%&',(-!2#$&H,*! ! .4PL4MPL:d! ^!
' +,**f!1,0&,2%$-%/(P!$'/&-%*$-%/(!_!%'0$%&',(-!&,@$-,>!-/!

>%*2/(-%(=,>!/0,&$-%/(*! ! R.CdP:G4T! R4G.P44AT!

' ! ! .:PMC:P4Ld! .LPAM:!

`J' (97GF:;7H'G\@GCHGH'>CJ'ZGGH' ! ! !
' D$@$&3!/&!V$*,!8,,! ! ;L:PM4L! ^!
' 9-#,&!8,,*!

D=0,&$((=$-%/(!
D#$&,!V$*,>!,J=%-3! !

.;LPAM4!
:4PA;:!
G4LPLdM!

.dPLG;!
^!
^!

' ! ! .P.d:P.A:! .dPLG;!

`G' ":BG7'G\@GCHGH' ! ! !
' <>6,&-%*%(H!$(>!'$&N,-%(H! ! .4PLd:! 4PAGd!
' b$>!>,V-!,O0,(*,! ! .;.P;Ad! ^!
' "$0%-$@!&$%*%(H!,O0,(*,! ! 4GP:CM! ^!
' "/'0=-,&!2/(*='$V@,*!

1/'$%(!($',*!
c/*-%(H!,O0,(*,!
?(*=&$(2,!
5,2&=%-',(-!2/*-*! !

.CPd.:!
4AP4ML!
A.P4MC!
.CPdA4!
:.PAd.!

^!
^!
^!

:P;C;!
^!

' D/8-7$&,!*=00/&-!_!'$%(-,($(2,!
9-#,&!,O0,(*,*! !

G;P4GG!
.GMPG;L!

^!
.;PGAd!

' 9-#,&!,O0,(*,*!8&/'!>%*2/(-%(=,>!/0,&$-%/(*! CRVT! ..;P4CC! CPA;.!

' ! ! AG:PCd:! 4LP:;:!

!



:C!

!

#;:G'c''')CF;?G'$>\'%\@GCHG' '

]#,!2/(*/@%>$-,>!,(-%-3!$(>!0$&,(-!#$6,!(/-!&,2/H(%*,>!$(3!>,8,&&,>!-$O!$**,-*!/&!@%$V%@%-%,*!%(!&,*0,2-!-/!-#,!
2=&&,(-!3,$&W!R4M.Mf!(%@T!

]#,&,!$&,!=(&,2/H(%*,>!>,8,&&,>!-$O!$**,-*!$&%*%(H!8&/'!-$O!@/**,*W!]#,!V,(,8%-!/8!@/**,*!%*!(/-!V&/=H#-!-/!
$22/=(-!$*!&,$@%*$-%/(!%*!(/-!2=&&,(-@3!&,H$&>,>!$*!0&/V$V@,W!]#,*,!@/**,*!7%@@!/(@3!V,!$6$%@$V@,!8/&!
&,2/=0',(-!%8f!

R%T!!]#,!B&/=0!>,&%6,*!8=-=&,!$**,**$V@,!%(2/',!/8!$!($-=&,!$(>!/8!$(!$'/=(-!*=88%2%,(-!-/!,($V@,!-#,!V,(,8%-*!
8&/'!-#,!>,>=2-%/(!8/&!-#,!@/**,*!-/!V,!&,$@%*,>s!

R%%T!]#,!B&/=0!2/(-%(=,*!-/!2/'0@3!7%-#!-#,!2/(>%-%/(*!8/&!>,>=2-%V%@%-3!%'0/*,>!V3!-#,!@$7s!$(>!

R%%%T!K/!2#$(H,*!%(!-$O!@,H%*@$-%/(!$>6,&*,@3!$88,2-!-#,!B&/=0!%(!&,$@%*%(H!-#,!V,(,8%-!8&/'!-#,!>,>=2-%/(*!8/&!-#,!
@/**,*W!

$>\'!;CH;=9J>:9;C'

Q/-/0%$!+%'%-,>!$(>!%-*!7#/@@3^/7(,>!<=*-&$@%$(!*=V*%>%$&%,*!#$6,!8/&',>!$(!%(2/',!-$O!2/(*/@%>$-%/(!H&/=0!
8&/'!.!U=@3!4MMA!=(>,&!-#,!-$O!2/(*/@%>$-%/(!&,H%',W!Q/-/0%$!+%'%-,>!%*!-#,!#,$>!,(-%-3!/8!-#,!2/(*/@%>$-,>!
H&/=0W!!

! ! "/(*/@%>$-,>!B&/=0!
! ! 4M..! 4M.M!
! ! a! a!
R$T! 5,2/(2%@%$-%/(!V,-7,,(!0&%'$!8$2%,!-$O!/(!@/**!8&/'!/&>%($&3!

$2-%6%-%,*!-/!*-$-=-/&3!%(2/',!-$O!,O0,(*,! ! !
! ! ! !

!
F&%'$!8$2%,!-$O!RV,(,8%-T!/(!@/**!8&/'!/&>%($&3!$2-%6%-%,*!V,8/&,!
%(2/',!-$O!$-!:Mq!R4M.Mf!:MqT! R;PdM;P;:LT! R:4;PA;MT!

! <>>f! ! !
! ]$O!,88,2-!/8f! ! !
! K/(^>,>=2-%V@,!%-,'*! ! !
! 9-#,&! ^! A;PCL:!
! +,H$@!8,,*! .LMPMMM! AMPMMM!
! `&%-,!/88!H//>7%@@! :PCALP4G4! ^!
! ?'0$%&',(-!/8!$**,-*! .MAP:;A! :PL.G!
! D#$&,!V$*,>!0$3',(-*! LAPAAC! .;.P4C.!

! ! ;P.;.P4AG! 4AdPLAd!

! ! CA:P.C:! RG;PCC.T!
! +,**f! ! !
! ]$O!,88,2-!/8f! ! !

! +/**,*!"$&&%,>!E/&7$&>!K/-!5,2/H(%*,>! CA:P.C:! G;PCC.!

! ?(2/',!-$O!,O0,(*,! ^! ^!

! ! ! !
RVT! ]#,!1%&,2-/&*!,*-%'$-,!-#$-!-#,!0/-,(-%$@!>,8,&&,>!-$O!$**,-!%(!

&,*0,2-!/8!-$O!@/**,*!(/-!V&/=H#-!-/!$22/=(-!%*f!! :PAA4PAA;! 4PLddP;d.!

!
<!8=@@!$**,**',(-!/8!-#,!$6$%@$V%@%-3!/8!-#,*,!@/**,*!-/!-#,!
2/'0$(3!#$*!(/-!V,,(!'$>,W! ! !

]#,!-$O!@/**,*!%>,(-%8%,>!$V/6,!#$6,!V,,(!,*-%'$-,>!/(!-#,!V$*%*!/8!$6$%@$V@,!%(8/&'$-%/(W!!?-!#$*!(/-!V,,(!
>,-,&'%(,>!%8!-#,!2/'0$(3!#$*!',-!-#,!2/(-%(=%-3!/8!/7(,&*#%0!-,*-!-/!,($V@,!$@@!/&!0$&-!/8!-#,*,!@/**,*!-/!V,!
=-%@%*,>W!

!

!

'



:L!

!

#;:G'a'(9HF;C:9C<GJ'"@G7>:9;CH'

R$T!D#/&-@3!$8-,&!-#,!&,0/&-%(H!0,&%/>!-#,!b/$&>!2/(>=2-,>!$!*-&$-,H%2!&,6%,7!/8!%-*!/0,&$-%/(*!$(>!8/=(>!-#$-!-#,!
8%($(2%$@!0,&8/&'$(2,!/8!2b/O!7$*!=(*$-%*8$2-/&3!$(>!0@$2%(H!0&,**=&,!/(!/0,&$-%(H!2$*#8@/7*W!]#,!V=*%(,**!7$*!
/0,&$-%(H!%(!$!6/@$-%@,!'$&N,-!'$N%(H!%-!>%88%2=@-!8/&!'$($H,',(-!-/!$2#%,6,!$(3!&,$@!H&/7-#!$(>!0&/8%-$V%@%-3!%(!
-#%*!*,H',(-W!E=&-#,&'/&,P!-#,!1K"5!R1/!K/-!"$@@!5,H%*-,&T!@,H%*@$-%/(!*,6,&,@3!%'0$2-,>!(,7!&,6,(=,!*-&,$'*!
-/!-#,!V=*%(,**W!]#,!@,6,@!/8!%(6,*-',(-!&,J=%&,>!-/!-=&(!$&/=(>!-#,!V=*%(,**!7/=@>!#$6,!>%6,&-,>!6$@=$V@,!
&,*/=&2,*!8&/'!-#,!B&/=0)*!2/&,!$2-%6%-%,*!$(>!-#,&,8/&,!-#,!b/$&>!>,2%>,>!-/!>%*0/*,!/8!-#%*!V=*%(,**!$(>!/(!-#,!
C-#!<=H=*-!4M..P!2/(-&/@!/8!2b/O!7$*!0$**,>!-/!-#,!$2J=%&,&W!<-!-#,!>$-,!/8!-#,!>%*0/*$@P!-#,!"/'0$(3!#$>!
(,H$-%6,!(,-!$**,-*W!]#,!2/(*/@%>$-,>!,(-%-3!7%@@!&,2/&>!$!H$%(!/(!>%*0/*$@!%(!-#,!4M.4!8%($(2%$@!3,$&!/8!
$00&/O%'$-,@3!aCMNW!

<*!-#,!>,2%*%/(!-/!>%*0/*,!/8!-#%*!V=*%(,**!#$>!(/-!V,,(!'$>,!$-!:M!U=(,!..!-#%*!V=*%(,**!#$*!(/-!V,,(!&,*-$-,>!
-/!&,8@,2-!-#,!>%*2/(-%(=,>!/0,&$-%/(!%(!-#,!D-$-,',(-!/8!"/'0&,#,(*%6,!?(2/',!$(>!-#,!D-$-,',(-!/8!E%($(2%$@!
F/*%-%/(!$*!$-!:M!U=(,!4M..W!

]#,!D-$-,',(-!/8!E%($(2%$@!F,&8/&'$(2,!$(>!D-$-,',(-!/8!"$*#!E@/7*!8/&!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..!
$(>!-#,!D-$-,',(-!/8!E%($(2%$@!F/*%-%/(!$*!$-!:M!U=(,!4M..!8/&!2b/O!F-3!+->!$&,!*#/7(!V,@/7W!

2b/O!F-3!+->!7$*!0=&2#$*,>!V3!-#,!F$&,(-!,(-%-3!%(!U$(=$&3!4M.MP!-#,!2/'0$&$-%6,*!-#,&,8/&,!&,8@,2-!*%O!'/(-#*!
/0,&$-%/(*W!

&:>:G?GC:';Z'09C>CF9>=',G7Z;7?>CFG'
0;7':BG'MG>7'GCJGJ'SN'8<CG''

!
4M..! 4M.M!

a! a!

5,6,(=,!8&/'!&,(>,&%(H!/8!*,&6%2,*! LdLP;d4! C..P;:A!
9-#,&!?(2/',! CP.;L! ^!

$;:>='7GQGC<G' dN`TcbN' aOOTbSc'
! ! !
"/*-!/8!*,&6%2,*!&,(>,&,>! RA.APdC;T! R4L;P:4AT!
<>6,&-%*%(H!$(>!'$&N,-%(H! R.4P.;CT! R.PdCLT!
I'0@/3,,!V,(,8%-*!,O0,(*,*! R:d;PddGT! R.G;PM4;T!
1,0&,2%$-%/(! RdP.MCT! R.PddMT!
<'/&-%*$-%/(!$(>!%'0$%&',(-!2#$&H,*! ^! R.4PC.GT!
+,H$@!$(>!/-#,&!0&/8,**%/($@!8,,*! R;:P:.:T! R;.P.L4T!
922=0$(23!,O0,(*,*! R.;P;M.T! RCLGT!
],@,2/''=(%2$-%/(! R..PGMMT! R4APC:4T!
]&$6,@!,O0,(*,! R4dPM:GT! RL:AT!
9-#,&!,O0,(*,*!R%T! C4PGLA! R4GPd.MT!

,7;Z9:hA1;HHD'RGZ;7G'9CF;?G':>\' AO`STKb`D' OcNTd`L'
?(2/',!]$O!IO0,(*,! ^! ^!

,7;Z9:hA1;HHD'Z7;?'J9HF;C:9C<GJ';@G7>:9;CH' AO`STKb`D' OcNTd`L'

!
R%T!]#,!0$&,(-!,(-%-3!#$*!8/&H%6,(!-#,!/=-*-$(>%(H!@/$(!V$@$(2,!$*!$-!:M!U=(,!4M..!7#%2#!-/-$@@,>!a4.APM4MW!
!
&:>:G?GC:';Z'09C>CF9>=',;H9:9;C'
-H'>:'SN'8<CG'!

-HHG:H'
4M..! 4M.M!
a! a!

!<77GC:'>HHG:H' ! !
"$*#!$(>!2$*#!,J=%6$@,(-*!! L.PdC;! ..LP:AL!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!! .:.PGCd! :4CPL;d!
9-#,&!2=&&,(-!$**,-*! .P.dM! .P.dM!
$;:>='F<77GC:'>HHG:H'' 4.;PC;4! ;;CP;MC!



:d!

!

#;:G'a'(9HF;C:9C<GJ'"@G7>:9;CH'AF;C:WXD'

!
#;C]F<77GC:'>HHG:H' ! !
F&/0,&-3P!0@$(-!$(>!,J=%0',(-!! 44PL;G! CP4;:!
$;:>='C;C]F<77GC:'>HHG:H'' 44PL;G! CP4;:!
$;:>='>HHG:H'' KSaT`La' b`bTc`N'
' ! !
!<77GC:'=9>R9=9:9GH' ! !
]&$>,!$(>!/-#,&!0$3$V@,*!! 4.GPL.:! 4.LP:A4!
F&/6%*%/(!8/&!$((=$@!@,$6,! .;PL:A! ^!
$;:>='F<77GC:'=9>R9=9:9GH'' 4:MPA;d! 4.LP:A4!
' ! !
#;C]F<77GC:'=9>R9=9:9GH' ! !
+/$(!0$3$V@,! ^! CGPMMM!
F&/6%*%/(!8/&!@/(H!*,&6%2,!@,$6,! .PMA.! ^!
$;:>='C;C]F<77GC:'=9>R9=9:9GH' .PMA.! CGPMMM!
$;:>='=9>R9=9:9GH'' KSOTaON' KdSTScO'
#G:'>HHG:H'' `TLaL' OcOTKLL'

!
%[<9:M' ! !
?**=,>!2$0%-$@!! .PMMM! .PMMM!
5,-$%(,>!0&/8%-*!! ;PLCL! .AMP4LL!
$;:>='G[<9:M' `TLaL' OcOTKLL'

! ! !

!>HB'0=;P')CZ;7?>:9;C'

! "/(*/@%>$-,>!

!
4M..! 4M.M!
a! a!

K,-!2$*#!8&/'!h!R=*,>!%(T!/0,&$-%(H!$2-%6%-%,*! RA.PC:LT! ..MPAA4!
K,-!2$*#!8&/'!h!R=*,>!%(T!%(6,*-%(H!$2-%6%-%,*! ^! ^!
K,-!2$*#!8&/'!h!R=*,>!%(T!8%($(2%(H!$2-%6%-%,*! ^! ^!
#G:'9CF7G>HG'h'AJGF7G>HGD'9C'F>HB'>CJ'F>HB'G[<9Q>=GC:H'Z7;?'
J9HF;C:9C<GJ';@G7>:9;CH' AcOTaSLD' OONTccK'
! ! !

!

RVT!1=&%(H!-#,!Mdh.M!8%($(2%$@!3,$&P!'$($H,',(-!2/(>=2-,>!$!*-&$-,H%2!&,6%,7!$(>!>,2%>,>!-/!>%*2/(-%(=,!$(>!-/!
*,@@!-#,!/0,&$-%/(*!/8!-#,!8/@@/7%(H!,(-%-%,*hV=*%(,**!$**,-*f!!

%T Q,>%2!S%*%/(!c,$@-#!F-3!+->!
%%T Q,>%2!S%*%/(!F-,!+->!
%%%T Q,>%2!S%*%/(!+->!R[\T!
%6T 5,>!F$&$H/(!F-3!+->!

<!2/'V%(,>!*-$-,',(-!/8!8%($(2%$@!0,&8/&'$(2,!8/&!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..!$(>!:M!U=(,!4M.M!$(>!
$!2/'V%(,>!*-$-,',(-!/8!8%($(2%$@!0/*%-%/(!$*!$-!:M!U=(,!4M..!$(>!:M!U=(,!4M.M!8/&!-#,*,!,(-%-%,*!$&,!*#/7(!
V,@/7W!!!

!

!



;M!

!

#;:G'a'(9HF;C:9C<GJ'"@G7>:9;CH'AF;C:WXD'

!

&:>:G?GC:';Z'09C>CF9>=',G7Z;7?>CFG'
0;7':BG'.G>7'%CJGJ'SN'8<CG''
! ! "/(*/@%>$-,>!

!
! 4M..! 4M.M!
! a! a!

5,6,(=,!8&/'!*$@,!/8!H//>*! ! ^! ::APM4A!
5,6,(=,!8&/'!&,(>,&%(H!/8!*,&6%2,*! ! ^! 4;PCCd!
E%($(2,!&,6,(=,!! ! CM! CCA!
9-#,&!?(2/',! ! ^! LPGLA!
$"$-1'*%E%#2%' ' aN' SaNTOca'
! ! ! !
"/*-!/8!H//>*!*/@>! ! ^! R44LP.4.T!
I'0@/3,,!V,(,8%-*!,O0,(*,*! ! .MPMMM! ;AP44;!
1,0&,2%$-%/(P!$'/&-%*$-%/(!$(>!%'0$%&',(-!
2#$&H,*!

!
R.CdP:G4T! R4G.P44AT!

"/(*=@-%(H!8,,*! ! ^! R.4PMLMT!
+,H$@!$(>!/-#,&!0&/8,**%/($@!8,,*! ! ^! R:GPM:GT!
5,H=@$-/&3!@%*-%(H!8,,*! ! A.4! GM4!
922=0$(23!,O0,(*,*! ! GPM;A! R.:PC.4T!
]&$6,@!,O0,(*,! ! ^! R4MP.GATT!
E%($(2,!2/*-*! ! ^! RdPG;dT!
9-#,&!,O0,(*,*! ! R..;P4CCT! CPA;4!
1;HH'RGZ;7G'9CF;?G':>\' ' AKaaTdNOD' AOb`TSLbD'
?(2/',!]$O!IO0,(*,! ! ^! ^!
1;HH'Z7;?'J9HF;C:9C<GJ';@G7>:9;CH' ' AKaaTdNOD' AOb`TSLbD'

! ! ! !

'
&:>:G?GC:';Z'09C>CF9>=',;H9:9;C'
-H'>:'SN'8<CG'KNOO'
! ! "/(*/@%>$-,>!

-HHG:H'
! 4M..! 4M.M!
! a! a!

!<77GC:'>HHG:H' ! ! !
"$*#!$(>!2$*#!,J=%6$@,(-*!! R.MT! 4GPLCA! ;;P;AL!
]&$>,!$(>!/-#,&!&,2,%6$V@,*!! R..T! 4P:A4! ddP..G!
?(6,(-/&%,*!! ! ^! C.PdAd!
9-#,&!2=&&,(-!$**,-*! R.;T! ^! LPG:G!
$;:>='F<77GC:'>HHG:H'' ! 4LP4;.! 44;PMLC!
#;C]F<77GC:'>HHG:H' ! ! !
F&/0,&-3P!0@$(-!$(>!,J=%0',(-!! R.GT! ^! .CdP:GG!

$;:>='C;C]F<77GC:'>HHG:H'' ! ]' OadTS``'
$;:>='>HHG:H'' ' KLTKbO' bNSTbbK'
' ! ! !
!<77GC:'=9>R9=9:9GH' ! ! !
]&$>,!$(>!/-#,&!0$3$V@,*!! R.CT! LMP4CG! 44MPMG4!
$;:>='F<77GC:'=9>R9=9:9GH'' ! LMP4CG! 44MPMG4!
#;C]F<77GC:'=9>R9=9:9GH' ! ! !
9-#,&!!@%$V%@%-%,*! ! ^! .d4PCdG!
$;:>='C;C]F<77GC:'=9>R9=9:9GH' ! ^! .d4PCdG!
$;:>='=9>R9=9:9GH'' ' LNTKa`' bOKTLba'
#G:'>HHG:H'' ' A`KTNSbD' AdTbN`D'

'
'



;.!

!

#;:G'a'(9HF;C:9C<GJ'"@G7>:9;CH'AF;C:WXD'

'
%[<9:M' ! ! !
?**=,>!2$0%-$@!! ! .PAALP;::! .PAALP;::!
5,*,&6,*!! ! RCPddLT! R:dPG:MT!
<22='=@$-,>!@/**,*!! ! R.PC.4P;ALT! R.PA:LP:MLT!
$;:>='G[<9:M' ' A`KTNSbD' AdTbN`D'

!>HB'Z=;P'9CZ;7?>:9;C'

! "/(*/@%>$-,>!

!
4M..! 4M.M!
a! a!

K,-!2$*#!8&/'!h!R=*,>!%(T!/0,&$-%(H!$2-%6%-%,*! RLP4:GT! .CLPC:M!
K,-!2$*#!8&/'!h!R=*,>!%(T!%(6,*-%(H!$2-%6%-%,*! ^! ^!
K,-!2$*#!8&/'!h!R=*,>!%(T!8%($(2%(H!$2-%6%-%,*! ^! R:;LPdL4T!
#G:'9CF7G>HG'h'AJGF7G>HGD'9C'F>HB'>CJ'F>HB'G[<9Q>=GC:H'Z7;?'
J9HF;C:9C<GJ';@G7>:9;CH' ALTKS`D' AOaNTK`KD'
! ! !

#;:G'L'-<J9:;7VH'*G?<CG7>:9;C'

! "/(*/@%>$-,>!B&/=0!

!
4M..!

a!
4M.M!

a!
5,'=(,&$-%/(!/8!-#,!$=>%-/&!/8!-#,!0$&,(-!,(-%-3!8/&f! ! !
^!<=>%-%(H!/&!5,6%,7%(H!-#,!E%($(2%$@!5,0/&-! d4PLGM! GMPMMM!
^!9-#,&!*,&6%2,*! ^! ^!
! dKTL`N' `NTNNN'

]#,&,!7,&,!(/!(/(^$=>%-!*,&6%2,*!0&/6%>,>!>=&%(H!-#,!&,0/&-%(H!0,&%/>!R4M.Mf!K%@TW!

#;:G'd'%>7C9CIH'@G7'&B>7G'

b$*%2!,$&(%(H*!/&!@/**!0,&!*#$&,!$&,!2$@2=@$-,>!V3!>%6%>%(H!(,-!0&/8%-!/&!@/**!8/&!-#,!3,$&!$--&%V=-$V@,!-/!/&>%($&3!
,J=%-3!#/@>,&*!/8!-#,!0$&,(-!V3!-#,!7,%H#-,>!$6,&$H,!(='V,&!/8!/&>%($&3!*#$&,*!/=-*-$(>%(H!>=&%(H!-#,!3,$&W!

1%@=-,>!,$&(%(H*!/&!@/**!0,&!*#$&,!$'/=(-*!$&,!2$@2=@$-,>!V3!>%6%>%(H!-#,!(,-!0&/8%-!/&!@/**!$--&%V=-$V@,!-/!
/&>%($&3!,J=%-3!#/@>,&*!/8!-#,!0$&,(-!V3!-#,!7,%H#-,>!$6,&$H,!(='V,&!/8!/&>%($&3!*#$&,*!/=-*-$(>%(H!>=&%(H!-#,!
3,$&!0@=*!-#,!7,%H#-,>!$6,&$H,!(='V,&!/8!/&>%($&3!*#$&,*!-#$-!7/=@>!V,!%**=,>!/(!-#,!2/(6,&*%/(!/8!$@@!-#,!
>%@=-%6,!0/-,(-%$@!/&>%($&3!*#$&,*!%(-/!/&>%($&3!*#$&,*W!

! "/(*/@%>$-,>!

!
4M..! 4M.M!
a! a!

]#,!8/@@/7%(H!&,8@,2-*!-#,!%(2/',!$(>!*#$&,!>$-$!=*,>!%(!-#,!V$*%2!$(>!
>%@=-,>!,$&(%(H*!0,&!*#$&,!2/'0=-$-%/(*f!
!
+/**!$8-,&!%(2/',!-$O!,O0,(*,!8&/'!2/(-%(=%(H!/0,&$-%/(*! R.AP:;LP.4AT! Rd;.PG4MT!
+/**!$8-,&!%(2/',!-$O!,O0,(*,!8&/'!>%*2/(-%(=,>!/0,&$-%/(*!
!

R4CCPdM.T!
!

R.;GP:L;T!
!

`,%H#-,>!$6,&$H,!(='V,&!/8!/&>%($&3!*#$&,*!/=-*-$(>%(H!>=&%(H!-#,!
3,$&!=*,>!%(!-#,!2$@2=@$-%/(!/8!V$*%2!$(>!>%@=-,>!IFD!

K/W!
!

:.CP:;:PMC;!

K/W!
!

.;GPL.LP4C.!
!
F/-,(-%$@!2#$(H,*!8&/'!*#$&,!/0-%/(*!$&,!,O2@=>,>!8&/'!-#,!2$@2=@$-%/(!
/8!>%@=-,>!IFD!V,2$=*,!-#,3!$&,!$(-%^>%@=-%6,! ' '



;4!

!

#;:G'ON'!>HB'>CJ'!>HB'%[<9Q>=GC:H'

! ! "/(*/@%>$-,>!!

!
! 4M..!

a!
4M.M!

a!
"$*#!$-!V$(N!$(>!%(!#$(>!!
<>>f!"$*#!$(>!2$*#!,J=%6$@,(-*!%(2@=>,>!%(!>%*2/(-%(=,>!/0,&$-%/(*!

!
CRVT!

4A;PA.M!
4GPLCA!

;:dPLAM!
;;P;AL!

! ! 4dMP;LA! ;L;P:4L!

5,2/(2%@%$-%/(!-/!!D-$-,',(-!/8!"$*#!8@/7*!! ! ! !
"$*#!$-!-#,!,(>!/8!-#,!8%($(2%$@!3,$&!$*!*#/7(!%(!-#,!!*-$-,',(-!/8!
2$*#!8@/7*!%*!&,2/(2%@,>!-/!%-,'*!%(!-#,!*-$-,',(-!/8!8%($(2%$@!0/*%-%/(!
$*!8/@@/7*f!

!

! !

"$*#!$(>!2$*#!,J=%6$@,(-*!%(!*-$-,',(-!/8!2$*#!8@/7*! ! 4dMP;LA! ;L;P:4L!

#;:G'OO'$7>JG'>CJ'":BG7'*GFG9Q>R=GH'

! ! "/(*/@%>$-,>!!

!
! 4M..!!

a!
4M.M!
a!

"=&&,(-! ! ! !

]&$>,!&,2,%6$V@,*! ! L4MP4;;! :GMPM.:!

+,**f!F&/6%*%/(!8/&!%'0$%&',(-!/8!&,2,%6$V@,*!R$T! ! R;PL4dT! R.P:CLT!

! ! L.GP;.G! :;LPA:G!

9-#,&!&,2,%6$V@,*!! ! L.P.dG! ^!
1=-2#,**!2/''%-',(-!8,,!R%T! ! .GMPMMM! ^!
F&,0$%>!V/&&/7%(H!2/*-*! ! .GMPMMM! ^!
B//>*!$(>!D,&6%2,*!]$O! ! ^! .4APA.L!
+,**f!]&$>,!$(>!/-#,&!&,2,%6$V@,*!8&/'!>%*2/(-%(=,>!/0,&$-%/(*! CRVT! R4P:AGT! RddP..GT!
! ! .P.d;P4;G! :CAP.:L!

R%T!?-!%*!-#,!0$&,(-!,(-%-3)*!%(-,(-%/(!-/!>&$7>/7(!/6,&!GMq!/8!-#,!,J=%-3!
8$2%@%-3!%-!#$*!7%-#!1=-2#,**!"$0%-$@P!-#,&,8/&,!%-!%*!0&/V$V@,!-#$-!-#,!0$&,(-!
,(-%-3!7%@@!V,!,(-%-@,>!-/!&,2,%6,!GMq!/8!-#,!*$@,!6$@=,!/8!*#$&,*!7#%2#!
,*-$V@%*#,>!-#,!2/''%-',(-!8,,W!!

!

! !
! ! "/(*/@%>$-,>!!

R$T!Q/6,',(-*!%(!-#,!0&/6%*%/(!8/&!%'0$%&',(-!/8!&,2,%6$V@,*!$&,!$*!8/@@/7*f!
! 4M..!

a!
4M.M!
a!

90,(%(H!V$@$(2,!! ! .P:CL! .PALM!
<>>%-%/($@!0&/6%*%/(*!&,2/H(%*,>! ! :P;G.! R:M4T!
"@/*%(H!V$@$(2,! ! ;PL4d! .P:CL!

! ! ! !
<-!:M!U=(,P!-#,!$H,%(H!$($@3*%*!/8!-&$>,!&,2,%6$V@,*!%*!$*!8/@@/7*f! ! ! !
! ! ! !

! ! $;:>='

^'

N]SN'

(>MH'

SO]cN''

(>MH'

cO]dN'

(>MH'

,(#)l'

cO]dN'

(>MH'

!)l'

mdO'

(>MH'

,(#)l'

mdO'

(>MH'

!)l'

4M..! "/(*/@%>$-,>! L.GP;.G! 4:4PAMA! 4:4PMC.! LMPdCL! ^! 4A;Pd:.! ;PL4d!

4M.M! "/(*/@%>$-,>! :;LPA:G! 4::P.G:! ^! ^! ^! ..;P.M;! .P:CL!

uF$*-!>=,!(/-!%'0$%&,>!RYF1K?T!

u"/(*%>,&,>!%'0$%&,>!RY"?)T!

!



;:!

!

#;:G'OO'$7>JG'>CJ'":BG7'*GFG9Q>R=GH'AF;C:WXD'

F$3',(-!-,&'*!/(!&,2,%6$V@,*!0$*-!>=,!$(>!(/-!%'0$%&,>!#$6,!(/-!V,,(!&,^(,H/-%$-,>!#/7,6,&!2&,>%-!#$*!V,,(!
*-/00,>!=(-%@!8=@@!0$3',(-!%*!'$>,W!I$2#!/0,&$-%(H!=(%-!#$*!V,,(!%(!>%&,2-!2/(-$2-!7%-#!-#,!&,@,6$(-!>,V-/&!$(>!%*!
*$-%*8%,*!-#$-!0$3',(-!7%@@!V,!&,2,%6,>!%(!8=@@W!

9-#,&!V$@$(2,*!7%-#%(!-&$>,!$(>!/-#,&!&,2,%6$V@,*!>/!(/-!2/(-$%(!%'0$%&,>!$**,-*!$(>!$&,!(/-!0$*-!>=,W!?-!%*!
,O0,2-,>!-#$-!-#,*,!/-#,&!V$@$(2,*!7%@@!V,!&,2,%6,>!7#,(!>=,W!

RVT!5,@$-,>!0$&-3!&,2,%6$V@,*!

E/&!-#,!3,$&!,(>%(H!:M!U=(,!4M..!$(>!:M!U=(,!4M.M!-#,&,!7,&,!(/!&,@$-,>!0$&-3!&,2,%6$V@,*W!

R2T!E$%&!6$@=,!$(>!2&,>%-!&%*N!

1=,!-/!-#,!*#/&-!-,&'!($-=&,!/8!-#,!&,2,%6$V@,*P!-#,%&!2$&&3%(H!6$@=,!%*!$**=',>!-/!$00&/O%'$-,!-#,%&!8$%&!6$@=,W!

]#,!'$O%'='!,O0/*=&,!-/!2&,>%-!&%*N!%*!-#,!8$%&!6$@=,!/8!&,2,%6$V@,*W!"/@@$-,&$@!%*!(/-!#,@>!$*!*,2=&%-3P!(/&!%*!%-!-#,!
B&/=0)*!0/@%23!-/!-&$(*8,&!R/(^*,@@T!&,2,%6$V@,*!-/!*0,2%$@!0=&0/*,!,(-%-%,*W!

R>T!E/&,%H(!,O2#$(H,!$(>!%(-,&,*-!&$-,!&%*N!

1,-$%@!&,H$&>%(H!8/&,%H(!,O2#$(H,!$(>!%(-,&,*-!&$-,!&%*N!,O0/*=&,!%*!>%*2@/*,>!%(!K/-,!:W!

#;:G'OK'!;C:7;==GJ'%C:9:9GH'

]#,!2/(*/@%>$-,>!8%($(2%$@!*-$-,',(-*!%(2/&0/&$-,!-#,!$**,-*P!@%$V%@%-%,*!$(>!&,*=@-*!/8!-#,!8/@@/7%(H!*=V*%>%$&%,*!%(!
$22/&>$(2,!7%-#!-#,!$22/=(-%(H!0/@%23!>,*2&%V,>!%(!(/-,!.f!

!

"/=(-&3!/8!
?(2/&0/&$-%/(!

F,&2,(-$H,!97(,>!RqTu!

,>7GC:'%C:9:Mg'
4M..!

q!
4M.M!

q!
Q/-/0%$!+%'%-,>! <=*-&$@%$! ! !
&<RH9J9>79GH';Z'+;:;@9>'19?9:GJg' ! ! !
'"/((,2-!F-3!+->!R%T! <=*-&$@%$! .MMq! ^!
n,$@!I(-,&-$%(',(-!F-3!+->!R%T! <=*-&$@%$! .MMq! ^!
n,$@!I(-,&-$%(',(-!?(-,&($-%/($@!F-,!+->!R%T! D%(H$0/&,! .MMq! ^!
4'/&/!Q/V%@,!F-3!+->!R%%T! <=*-&$@%$! .MMq! ^!
40@$3!Q/V%@,!F-3!+->!R%%T! <=*-&$@%$! .MMq! ^!
F&/!E$(-$*3!D0/&-*!F-3!+->!R%%%T! <=*-&$@%$! .MMq! ^!

Q/-/0%$![D<!++"!R%6T! [(%-,>!D-$-,*! .MMq! ^!
2b/O!F-3!+->!R6T! <=*-&$@%$! .MMq! .MMq!
Q,>%2!S%*%/(!c,$@-#!F-3!+->! <=*-&$@%$! .MMq! .MMq!
Q,>%2!S%*%/(!+%'%-,>! [(%-,>!\%(H>/'! .MMq! .MMq!
Q,>%2!S%*%/(!F-,!+->! c/(H!\/(H! .MMq! .MMq!
5,>!F$&$H/(!F-3!+->! <=*-&$@%$! dAWCdq! dAWCdq!
uF,&2,(-$H,!/8!6/-%(H!0/7,&!%*!%(!0&/0/&-%/(!-/!/7(,&*#%0! !

R%T!<2J=%*%-%/(!/8!'"/((,2-!B&/=0!/8!2/'0$(%,*!

9(!d!1,2,'V,&!4M.M!Q/-/0%$!+%'%-,>!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!'"/((,2-!F-3!+->P!n,$@!
I(-,&-$%(',(-!F-3!+->!$(>!n,$@!I(-,&-$%(',(-!?(-,&($-%/($@!F-,!+->W!!

E=&-#,&!>,-$%@*!0,&-$%(%(H!-/!-#,*,!$2J=%*%-%/(*!2$(!V,!8/=(>!$-!(/-,!.:W!

!

!



;;!

!

#;:G'OK'!;C:7;==GJ'%C:9:9GH'AF;C:WXD'

R%%T!<2J=%*%-%/(!/8!4'/&/!Q/V%@,!B&/=0!/8!2/'0$(%,*!

9(!.!E,V&=$&3!4M..P!Q/-/0%$!+%'%-,>!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!4'/&/!Q/V%@,!F-3!+->!$(>!40@$3!
Q/V%@,!F-3!+->W!

E=&-#,&!>,-$%@*!0,&-$%(%(H!-/!-#,*,!$2J=%*%-%/(*!2$(!V,!8/=(>!$-!(/-,!.:W!

R%%%T!<2J=%*%-%/(!/8!F&/!E$(-$*3!D0/&-*!F-3!+->!

9(!A!Q$3!4M..P!Q/-/0%$!+%'%-,>!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!F&/!E$(-$*3!D0/&-*!F-3!+->W!

E=&-#,&!>,-$%@*!0,&-$%(%(H!-/!-#%*!$2J=%*%-%/(!2$(!V,!8/=(>!$-!(/-,!.:W!

!R%6T!Q/-/0%$![D<!++"!7$*!%(2/&0/&$-,>!/(!-#,!.:!U=(,!4M..W!

]#%*!2/'0$(3!7$*!*,-!=0!V3!-#,!F$&,(-!-/!8$2%@%-$-,!-#,!0$3&/@@!-/!-#,!B&/=0*!,'0@/3,,*!%(!-#,![(%-,>!D-$-,*W!

R6T!2b/O!F-3!+->!7$*!>%*0/*,>!/8!/(!C!<=H=*-!4M..W!

E=&-#,&!>,-$%@*!0,&-$%(%(H!-/!-#%*!>%*0/*$@!2$(!V,!8/=(>!$-!(/-,!CW!

'

#;:G'OS'3<H9CGHH'!;?R9C>:9;C'

.T!9(!d!1,2,'V,&!4M.M!Q/-/0%$!+%'%-,>!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!'"/((,2-!F-3!+->P!n,$@!
I(-,&-$%(',(-!F-3!+->!$(>!n,$@!I(-,&-$%(',(-!?(-,&($-%/($@!F-,!+->W!]#,!'"/((,2-!B&/=0!/8!2/'0$(%,*!8/2=*!/(!
'/V%@,!'$&N,-%(H!$(>!2/(-,(-!>%*-&%V=-%/(!$2&/**!-#,!H@/V,W!

Q/-/0%$!+%'%-,>!%**=,>!.MMPMMMPMMM!8=@@3!0$%>!/&>%($&3!*#$&,*P!.MPMMMPMMM!/0-%/(*P!0$%>!a4PAMMPMMM!2$*#!$(>!#$*!
$!a;MMPMMM!&,-,(-%/(!@%$V%@%-3!$*!2/(*%>,&$-%/(!8/&!-#,!'"/((,2-!B&/=0!/8!2/'0$(%,*W!<@@!*#$&,*!%**=,>!%(!&,@$-%/(!
-/!-#,!$2J=%*%-%/(!$&,!#,@>!%(!6/@=(-$&3!,*2&/7!8/&!$!0,&%/>!/8!.4!'/(-#*!8&/'!-#,!>$-,!/8!%**=,W!

]#,!$2J=%&,>!V=*%(,**,*!2/(-&%V=-,>!&,6,(=,*!/8!a.P;M4P;CA!$(>!$!@/**!V,8/&,!-$O!/8!aL4:PLdA!-/!-#,!
2/(*/@%>$-,>!,(-%-3!8/&!-#,!0,&%/>!8&/'!d!1,2,'V,&!4M.M!-/!:M!U=(,!4M..W!

]#,!8$%&!6$@=,!/8!-#,!%>,(-%8%$V@,!$**,-*!$(>!@%$V%@%-%,*!/8!'"/((,2-!F-3!+->P!n,$@!I(-,&-$%(',(-!F-3!+->!$(>!n,$@!
I(-,&-$%(',(-!?(-,&($-%/($@!F-,!+->!$-!-#,!>$-,!/8!$2J=%*%-%/(!#$6,!V,,(!>,-,&'%(,>!$*f!

!

! ! !

5,2/H(%*,>!
/(!

$2J=%*%-%/(!
"$&&3%(H!
S$@=,!

! ! ! a! a!

! ! ! ! !

"$*#!$(>!2$*#!,J=%6$@,(-*!! ! ! .PGGL! .PGGL!

]&$>,!&,2,%6$V@,*! ! ! C:dP:;M! C:dP:;M!

1,0/*%-*!0$%>! ! ! 4:PCG.! 4:PCG.!

?(-,@@,2-=$@!0&/0,&-3! ! ! .PMMMPMMM! .PMMMPMMM!

! ! ! .PCA;PA;d! .PCA;PA;d!

! ! ! ! !

]&$>,!F$3$V@,*! ! ! CMAPM:M! CMAPM:M!

9-#,&!F$3$V@,! ! ! :;LPALL! :;LPALL!

! ! ! .PMG;PC.L! .PMG;PC.L!

! ! ! ! !



;G!

!

#;:G'OS'3<H9CGHH'!;?R9C>:9;C'AF;C:WXD'

!

E$%&!6$@=,!/8!%>,(-%8%$V@,!(,-!$**,-*! ! ! CMdPd:.! !

K,-!$**,-*!$2J=%&,>! ! ! CMdPd:.! !

! ! ! ! !

Y0$/(01(/*&(40=B#"+/#0":( ! ! ! !

D#$&,*!%**=,>!$-!8$%&!6$@=,! ! ! LPMMMPMMM! !

"$*#!0$%>! ! ! 4PAMMPMMM! !

5,-,(-%/(!#,@>! ! ! ;MMPMMM! !

90-%/(*!-/!V,!%**=,>!$-!8$%&!6$@=,! ! ! :GGPAMM! !

]/-$@!2/*-!/8!-#,!2/'V%($-%/(! ! ! ..P:GGPAMM! !

! ! ! ! !

B//>7%@@!/(!$2J=%*%-%/(! ! ! .MPA;GPAAd! !

+,**!%(%-%$@!%'0$%&',(-!7&%-,>/7(!R$T! ! ! R:PMMMPMMMT! !

+,**!8=&-#,&!%'0$%&',(-!7&%-,>/7(!RVT! ! ! RCPA;GPAAdT! !

! ! ! ^! !
]#,!2$*#!/=-8@/7!/(!$2J=%*%-%/(!%*!$*!
8/@@/7*f! ! ! ! !

"$*#!0$%>! ! ! R4PAMMPMMMT! !

F&,^$2J=%*%-%/(!@/$(! ! ! R.MMPMMMT! !

K,-!2$*#!$2J=%&,>!7%-#!-#,!*=V*%>%$&%,*! ! ! .PGGL! !

K,-!2/(*/@%>$-,>!2$*#!/=-!8@/7! ! ! R4PAdLP;;4T! !

R$T!1=&%(H!(,H/-%$-%/(*!7%-#!-#,!6,(>/&*!0&%/&!-/!$2J=%*%-%/(!-#,!1%&,2-/&*!/8!Q/-/0%$!+%'%-,>!$**,**,>!-#,!6$@=,!
/8! -#,! '"/((,2-! B&/=0W! <-! -#%*! -%',P! Q/-/0%$)*! *#$&,*! 7,&,! -&$>%(H! $-! $00&/O%'$-,@3! aMWMG! 2,(-*! $(>! -#,!
(='V,&!/8!*#$&,*!-/!V,!%**=,>!7$*!$H&,,>!/(!-#%*!V$*%*W!!D=V*,J=,(-@3!-#,!Q/-/0%$!+%'%-,>!*#$&,!0&%2,!%(2&,$*,>!
$(>!$-!-#,!>$-,!/8!2/'0@,-%/(!7$*!aMWML!2,(-*W!

?(!$22/&>$(2,!7%-#!$22/=(-%(H!*-$(>$&>*P!aMWML!2,(-*!0,&!*#$&,!%**=,>!7$*!=*,>!-/!&,0&,*,(-!-#,!,J=%-3!0/&-%/(!
/8!-#,!2/*-!/8!$2J=%*%-%/(!#/7,6,&P!-#,!>%&,2-/&*!,*-%'$-,*!/8!-#,!8$%&!6$@=,!$-!-#,!-%',!/8!$2J=%*%-%/(P!V$*,>!/(!
-#,!V=*%(,**!$2J=%&,>P!7$*!-#$-!&,8@,2-,>!V3!$!*#$&,!0&%2,!/8!aMWMG!2,(-*W!

]#,! >%&,2-/&*! -#,&,8/&,! >,-,&'%(,>! -#$-! $(! %'0$%&',(-! /8! a:PMMMPMMM! ,O%*-,>! $-! $2J=%*%-%/(! >$-,! $(>! -#,!
>%&,2-/&*!&,2/H(%*,>!-#%*!%'0$%&',(-!$-!-#,!>$-,!/8!$2J=%*%-%/(W!

RVT!]#,!8%($(2%$@!0,&8/&'$(2,!/8!-#,!'"/((,2-!V=*%(,**!*%(2,!$2J=%*%-%/(!#$*!V,,(!2/(*%*-,(-@3!V,@/7!8/&,2$*-*W!
b$*,>! /(! 2=&&,(-! V=>H,-*! 0&,0$&,>! $*! 0$&-! /8! -#,! *-&$-,H%2! &,6%,7! $(>! -#,! &,'/6$@! /8! (/(^2/&,! $(>! (/(^
0&/8%-$V@,!0$&-*!/8! -#,!V=*%(,**P! -#,!>%&,2-/&*!2/(*%>,&! -#$-! -#,! 8$%&!6$@=,*!/8! -#,! %>,(-%8%$V@,! %(-$(H%V@,!$**,-*!
2$&&%,>! 8/&7$&>! >/! (/-! ,O2,,>! -#,%&! 8$%&! 6$@=,W! <! (='V,&! /8! -#,! $**,-*! $2J=%&,>! 7%-#! '"/((,2-! &,@$-,! -/!
>,6,@/0',(-! 0&/X,2-*! (/7! /(! #/@>! $(>! $*! 8=-=&,! &,6,(=,*! 8&/'! *=2#! $**,-*! $&,! =(2,&-$%(P! -#,3! #$6,! V,,(!
%'0$%&,>W!?(!$>>%-%/(!-#,!&,*=@-*!$2#%,6,>!V3!-#,!'"/((,2-!V=*%(,**,*!>/!(/-!*=00/&-!-#,!&,'$%(%(H!H//>7%@@!/8!
aCPA;GPAAdP!7#%2#!-#,!>%&,2-/&*!#$6,!>,-,&'%(,>!%*!%'0$%&,>!$-!:M!U=(,!4M..W!

4T!9(!.!E,V&=$&3!4M..P!Q/-/0%$!+%'%-,>!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!4'/&/!Q/V%@,!F-3!+->!$(>!40@$3!
Q/V%@,!F-3!+->W!4'/&/!Q/V%@,!%*!/(,!/8!-#,!@$&H,*-!$(>!'/*-!-&=*-,>!'/V%@,!$00!>,6,@/0,&*!%(!<=*-&$@%$P!7/&N%(H!
2@/*,@3!7%-#!'$X/&!$>6,&-%*%(H!$H,(2%,*!$(>!V&$(>*!*=2#!$*!Q%2&/*/8-P!K/6$!$(>!]/3/-$!-/!>,@%6,&!'$(3!#%H#@3!
*=22,**8=@!'/V%@,!$00*P!H$',*!$(>!2$'0$%H(*W!

]/!2/'0@,-,!-#,!$2J=%*%-%/(P!Q/-/0%$!+%'%-,>!#$*!%**=,>!.MPMMMPMMM!8=@@3!0$%>!*#$&,*!$*!2/(*%>,&$-%/(W!

]#,!$2J=%&,>!V=*%(,**,*!2/(-&%V=-,>!&,6,(=,*!/8!a4LLP;GG!$(>!$!@/**!$8-,&!-$O!/8!a;.MPd.L!-/!-#,!2/(*/@%>$-,>!
,(-%-3!8/&!-#,!0,&%/>!8&/'!.!E,V&=$&3!4M..!-/!:M!U=(,!4M..W!!



;A!

!

#;:G'OS'3<H9CGHH'!;?R9C>:9;C'AF;C:WXD'

]#,!8$%&!6$@=,!/8!-#,!%>,(-%8%$V@,!$**,-*!$(>!@%$V%@%-%,*!/8!4'/&/!Q/V%@,!F-3!+->!$(>!40@$3!Q/V%@,!F-3!+->!$-!-#,!
>$-,!/8!$2J=%*%-%/(!#$6,!V,,(!>,-,&'%(,>!$*f!

! ! !

5,2/H(%*,>!
/(!

$2J=%*%-%/(!
"$&&3%(H!
S$@=,!

! ! ! a! a!

! ! ! ! !

"$*#!$(>!2$*#!,J=%6$@,(-*!! ! ! dG! dG!

]&$>,!&,2,%6$V@,*! ! ! .:4P:AM! .:4P:AM!

D=(>&3!>,V-/&! ! ! 44P;Gd! 44P;Gd!

"=&&,(-!-$O!&,2/6,&$V@,! ! ! ..PLdG! ..PLdG!

?(-,@@,2-=$@!0&/0,&-3! ! ! ;A.! ;A.!

9-#,&!$**,-*! ! ! .ACP4CM! .ACP4CM!

! ! ! ! !

]&$>,!0$3$V@,*! ! ! 4PC;4! 4PC;4!

BD]!0$3$V@,! ! ! :MPMML! :MPMML!

F<eB!0$3$V@,! ! ! A;P.dC! A;P.dC!

D=0,&$((=$-%/(!0$3$V@,! ! ! 4GP4M4! 4GP4M4!

! ! ! .44P.;d! .44P.;d!

! ! ! ! !

E$%&!6$@=,!/8!%>,(-%8%$V@,!(,-!$**,-*! ! ! ;GP.4.! !

K,-!$**,-*!$2J=%&,>! ! ! ;GP.4.! !

! ! ! ! !

Y0$/(01(/*&(40=B#"+/#0":( ! ! ! !

D#$&,*!%**=,>!$-!8$%&!6$@=,! ! ! d4MPMMM! !

]/-$@!2/*-!/8!-#,!2/'V%($-%/(! ! ! d4MPMMM! !

! ! ! ! !

B//>7%@@!/(!$2J=%*%-%/(! ! ! LC;PLCd! !

! ! ! LC;PLCd! !
]#,!2$*#!/=-8@/7!/(!$2J=%*%-%/(!%*!$*!
8/@@/7*f! ! ! ! !

K,-!2$*#!$2J=%&,>!7%-#!-#,!*=V*%>%$&%,*! ! ! dG! !

K,-!2/(*/@%>$-,>!2$*#!%(8@/7! ! ! dG! !

!

:T!9(!A!Q$3!4M..P!Q/-/0%$!+%'%-,>!$2J=%&,>!.MMq!/8!-#,!*#$&,!2$0%-$@!%(!F&/!E$(-$*3!D0/&-*!F-3!+->W!F&/!E$(-$*3!
D0/&-*!#$*!$(!,O2@=*%6,!-7/!3,$&!&%H#-*!$H&,,',(-!7%-#!8/=&!0&/'%(,(-!<E+!0@$3,&*P!7#/!7%@@!0$&-%2%0$-,!%(!-#,!
>,6,@/0',(-!/8!$(!<E+!$00@%2$-%/(W!

]#,!2/(*%>,&$-%/(!0$%>!8/&!F&/!8$(-$*3!D0/&-*!F-3!+->!7$*!4PMMMPMMM!*#$&,*!$-!aMWGM!2,(-*!0,&!*#$&,!RaMWMC.!8$%&!
6$@=,!0,&!*#$&,TW!

;T!9(!L!E,V&=$&3!4M..P!Q/-/0%$!+%'%-,>!$2J=%&,>!$@@!-#,!V=*%(,**!&%H#-*!$(>!%(-,&,*-*!%(!H$'%(H!0@$-8/&'P!E$-l//W!
]#,!E$-l//!0@$-8/&'!$@@/7*!'/V%@,^-/^'/V%@,P!7,V^-/^'/V%@,!$(>!7,V^-/^7,V!H$',!0@$3W!

]#,!2/(*%>,&$-%/(!0$%>!8/&!E$-l//!7$*!a.GMPMMM!2$*#P!0@=*!.PGMMPMMM!*#$&,*!$-!aMW;M!2,(-*!0,&!*#$&,!RaMW..!8$%&!
6$@=,!0,&!*#$&,T!

!

!



;C!

!

#;:G'Ob'":BG7'!<77GC:'-HHG:H'

! ! "/(*/@%>$-,>!!
! ! 4M..!

a!
4M.M!
a!

9-#,&!"=&&,(-!<**,-*f! ! ! !
5,(-$@!b/(>*! ! A.PA4d! .4PdMM!
9-#,&! ! .PAG.! ^!
+,**f!5,(-$@!V/(>*!%(!>%*2/(-%(=,>!/0,&$-%/(*! ! R4P:A4T! RLPG:GT!
! ! AMPd.L! ;P:AG!

#;:G'O`',7;@G7:MT'@=>C:'>CJ'G[<9@?GC:'

! ! ! "/(*/@%>$-,>!!
! ! ! 4M..! 4M.M!
! ! ! a! a!
F+<K]!<K1!Iv[?FQIK]! ! ! ! !
F@$(-!$(>!,J=%0',(-f! ! ! ! !
<-!2/*-! ! ! L;CPAL;! L;CPAL;!
<22='=@$-,>!$'/&-%*$-%/(! ! ! RL;CPAL;T! RAAAP:;;T!
! ! ! ^! .L.P:;M!
+,$*,#/@>!%'0&/6,',(-*! ! ! ! !
<-!2/*-! ! ! .LP;4C! .;PCLL!
<22='=@$-,>!$'/&-%*$-%/(! ! ! R.GP:d4T! R.PCC:T!
]/-$@!@,$*,#/@>!%'0&/6,',(-*! ! ! :PM:G! .:PM.G!
! ! ! ! !
"/'0=-,&!,J=%0',(-! ! ! ! !
<-!2/*-! ! ! .4MPGdA! dAPGMd!
<22='=@$-,>!>,0&,2%$-%/(! ! ! R.MMP.44T! RLCPALLT!
! ! ! 4MP;C;! LPL4.!
E=&(%-=&,!$(>!8%--%(H*! ! ! ! !
<-!2/*-! ! ! 4PMd.! 4PMd.!
<22='=@$-,>!>,0&,2%$-%/(! ! ! R.PM::T! RA.GT!
! ! ! .PMGL! .P;CA!
`,V*%-,!>,6,@/0',(-! ! ! ! !
<-!2/*-! ! ! .LPdd.! ^!
<22='=@$-,>!>,0&,2%$-%/(! ! ! R;PdMGT! ^!
! ! ! .;PMLA! ^!
! ! ! ! !
]/-$@!0@$(-!$(>!,J=%0',(-! ! ! :LPAG:! 4M;PAG4!
+,**f!F@$(-!$(>!,J=%0',(-!8&/'!
>%*2/(-%(=,>!/0,&$-%/(*! ! CRVT! ^! R.CdP:GGT!
! ! ! :LPAG:! 4GP4dC!

! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '
! ' ' ' '



;L!

!

#;:G'O`',7;@G7:MT'@=>C:'>CJ'G[<9@?GC:'AF;C:WXD'

'
A>D' +;QG?GC:H'9C'!>77M9CI'-?;<C:H' ' ' '
! !
! ! ! ! ! ! ! !

! !
F@$(-!$(>!

IJ=%0',(-!

!
!

"/'0=-,&!
IJ=%0',(-!!

!
!

E=&(%-=&,!_!
E%--%(H*!!

!
!

+,$*,#/@>!
?'0&/6,',(-!

!
!

`,V*%-,!
1,6,@/0',(-! ]/-$@!

! ! a! a! a! a! a! a!
!;CH;=9J>:GJg! ! ! ! ! ! !
3>=>CFG'>:'O'8<=M'KNNd' 'bO`TdLd''' 'KbTbSL''' ]''' ]''' ]' bbNTbKa'''
<>>%-%/(*!/(!$2J=%*%-%/(!/8!V=*%(,**! ;P;MM! ;P.4d!!!! .PLd;! ^! ^! .MP;4:!!
<>>%-%/(*! ^! ;P:Md! ^! .;PCLL! ^! .dPMdC!
`&%--,(^/88! RdCPMd4T! RLP.A:T! ^! ^! ^! R.MGP4GGT!
1,0&,2%$-%/(!,O0,(*,! R.;.PdGCT! R.GPLd4T!! R;.LT! R.PCC:T! ^! R.AMPM;MT!
3>=>CFG'>:'SN'8<CG'KNON' OLOTSbN''' LTLKO''' OTbac'' OSTNO`'' ]' KNbTc`K'''
<>>%-%/(*! ^! 4;PMLC! ^! :PA:d! .LPdd.! ;APC.C!
`&%--,(^/88! R;P;MMT! ^! ^! ^! ^! R;P;MMT!
1,0&,2%$-%/(!,O0,(*,! R.CAPd;MT! R.4P;:;T! R;.LT! R.:PA.dT! R;PdMGT! R4MLP:.AT!
3>=>CFG'>H'>:'SN'8<CG'KNOO' ]' KNTbab' OTN`L' STNS`' ObTNLc' SLTc`S'
! ! ! ! ! ! !

#;:G'Oc')C:>CI9R=G'>HHG:H'

! "/(*/@%>$-,>!!

!
4M..!
a!

4M.M!
a!

B//>7%@@!i!$-!2/*-!R2b/O!F-3!+->T! .Pd.GP.CM! .PdMCPACM!

+,**f!?'0$%&',(-! R.Pd.GP.CMT! ^!

! ! !

B//>7%@@!i!$-!2/*-!R'"/((,2-!B&/=0T! .MPA;GPAAd! ^!

+,**f!?'0$%&',(-! R.MPA;GPAAdT! ^!

! ! !

B//>7%@@!i!$-!2/*-!R4'/&/!_!40@$3!Q/V%@,!F-3!+->T! LCGPMML! ^!

+,**f!?'0$%&',(-! ^! ^!

! ! !

E$-l//!?Fi!$-!2/*-! :.LP4GG! ^!

+,**f!<22='=@$-,>!$'/&-%*$-%/(!R%T! ^! ^!

! ! !

F&/!E$(-$*3!D0/&-*!?Fi!$-!2/*-! .;4PMMM! ^!

+,**f!<22='=@$-,>!$'/&-%*$-%/(!R%T! ^! ^!

! ! !

+,'/(!_!+%',!0@$-8/&'!i!$-!2/*-! APCAd! ^!

+,**f!<22='=@$-,>!$'/&-%*$-%/(!! RAC4T! ^!

! ! !

[@-%'$-,!0@$3V//N!i!$-!2/*-! LPGMM! ^!

+,**f!<22='=@$-,>!$'/&-%*$-%/(!R%T! ^! ^!

! ! !

14"!0@$-8/&'!i!$-!2/*-! C;MPMMM! ^!

+,**f!<22='=@$-,>!$'/&-%*$-%/(! R444PL.;T! ^!

! ! !

'9(,!0@$-8/&'!i!$-!2/*-! 4AMPMMM! ^!

+,**f!?'0$%&',(-!R%%T! R4AMPMMMT! ^!

! ! !

$;:>='9C:>CI9R=GH' OTLcaTNbc' OTdNaTcaN'



;d!

!

#;:G'Oc')C:>CI9R=GH'AF;C:WXD'
'
R%T!<*!$-!:M!U=(,!4M..P!-#,*,!$**,-*!$&,!%(!>,6,@/0',(-!*-$H,!$(>!,O0,2-,>!-/!V,!@$=(2#,>!%(!-#,!2$@,(>$&!3,$&!
4M..W!<'/&-%*$-%/(!%*!-/!2/'',(2,!8&/'!-#,!>$-,!/8!@$=(2#W!
!
R%%T!<(!%'0$%&',(-!/8!a4AMPMMM!#$*!V,,(!&,2/&>,>!$H$%(*-!-#,!'9(,!0@$-8/&'!8/@@/7%(H!-#,!*-&$-,H%2!&,6%,7!
7#,&,V3!%-!7$*!>,-,&'%(,>!-#$-!-#%*!$**,-!7/=@>!V,!0=-!/(!#/@>!$*!2=&&,(-!,2/(/'%2*!>%>!(/-!*=00/&-!/(H/%(H!
>,6,@/0',(-W!
'
"#$%&$'(')*'%&+!
!
5,2/(2%@%$-%/(*!/8!-#,!7&%--,(!>/7(!6$@=,*!$-!-#,!V,H%((%(H!$(>!,(>!/8!-#,!2=&&,(-!$(>!0&,6%/=*!8%($(2%$@!3,$&!
$&,!*,-!/=-!V,@/7f!
!
! B//>7%@@! D/8-7$&,! ]/-$@!
!;CH;=9J>:GJ' a! a! a!
b$@$(2,!$-!.!U=@3!4MMd! .PdMCPACM! ^! OTdNaTcaN'
<'/&-%*$-%/(!,O0,(*,! ^! ^! ]'
b$@$(2,!$-!:M!U=(,!4M.M! OTdNaTcaN' ]' OTdNaTcaN'
! ! ! '
<>>%-%/(*!-#&/=H#!V=*%(,**!2/'V%($-%/(*! ..PG4MPACC! .P;CGPG4;! OKTddcTKNO'

E=&-#,&!H//>7%@@!$2J=%&,>!%(!2b/O!F-3!+->! CPGMM! ^! aT`NN'

?'0$%&',(-!/8!$**,-*! R.4PGAMPL:dT! R4AMPMMMT! AOKTLKNTLSdD'

<'/&-%*$-%/(!,O0,(*,! ]' R44:P;LAT! AKKSTbLcD'

3>=>CFG'>:'SN'8<CG'KNOO' La`TNNL' ddKTNSL' OTLcaTNbc'

,-.)'/-#&*!*#+*'&0!

B//>7%@@!$2J=%&,>!-#&/=H#!V=*%(,**!2/'V%($-%/(*!#$6,!V,,(!$@@/2$-,>!-/!-#,!8/@@/7%(H!2$*#^H,(,&$-%(H!=(%-*f!

! "/(*/@%>$-,>!!

!
4M..!
a!

4M.M!
a!

1%H%-$@!'$&N,-%(H! ^! .PdMCPACM!
Q/V%@,!'$&N,-%(H!*/@=-%/(*! ^! ^!
<00!>,6,@/0',(-! LCGPMML! ^!

' La`TNNL' OTdNaTcaN'

! ! !

]#,!&,2/6,&$V@,!$'/=(-!/8!-#,!2/(*/@%>$-,>!,(-%-3)*!H//>7%@@!#$*!V,,(!>,-,&'%(,>!V3!$!6$@=,^%(^=*,!2$@2=@$-%/(!
=*%(H!$!>%*2/=(-,>!2$*#!8@/7!'/>,@P!V$*,>!/(!$!G!3,$&!0&/X,2-%/(!0,&%/>!$00&/6,>!V3!'$($H,',(-P!=*%(H!$!
H&/7-#!&$-,!/8!4q!8/&!-#,!8%&*-!$(>!*,2/(>!3,$&!/(@3P!7#%2#!%*!J=%-,!2/(*,&6$-%6,W!

]#,!8/@@/7%(H!N,3!$**='0-%/(*!7,&,!=*,>!%(!-#,!>%*2/=(-,>!2$*#!8@/7!'/>,@!8/&!-#,!$00!>,6,@/0',(-!*,H',(-f!

$T!4Mq!0&,^-$O!>%*2/=(-!&$-,s!
VT!4q!%'0@%2%-!H&/7-#!&$-,!%*!$**=',>!

!

!

!

!

!



GM!

!

#;:G'Oa'$7>JG'>CJ'":BG7',>M>R=GH'

! ! "/(*/@%>$-,>!!

!
! 4M..!

a!
4M.M!
a!

"=&&,(-! ! ! !

[(*,2=&,>!@%$V%@%-%,*! ! ! !

]&$>,!0$3$V@,*! ! G;.PLL:! 4AAPCdC!

1,8,&&,>!&,6,(=,! ! .C.PM4M! ^!

D=(>&3!0$3$V@,*!$(>!$22&=,>!,O0,(*,*! ! G;MP.4:! ;M.P;;M!

! ! .P4G:PM4A! AALP4:C!

+,**f!+%$V%@%-%,*!8&/'!>%*2/(-%(=,>!/0,&$-%/(*! CRVT! RLMP4CGT! R;.4PL;CT!

! ! .P.C4PCG.! 4GGP:dM!

! ! ! !

#;:G'OL',7;Q9H9;CH'Z;7'%?@=;MGG'3GCGZ9:H'

! !
!<77GC:' 4M..! 4M.M!
! a! a!
D#/&-^],&'!I'0@/3,,!I(-%-@,',(-*!
! <((=$@!+,$6,! .M4Pd4G! CPdLL!

! ! !
! "/(*/@%>$-,>!!
#;C]F<77GC:' 4M..! 4M.M!
! a! a!
+/(H^],&'!I'0@/3,,!I(-%-@,',(-*! ! !
! +/(H!D,&6%2,!+,$6,! GP.44! ^!

! ! !

-C>=MH9H';Z'$;:>=',7;Q9H9;CH' "/(*/@%>$-,>!!
! 4M..! 4M.M!
! a! a!
"=&&,(-! .M4Pd4G! CPdLL!!
K/(^2=&&,(-! GP.44! ^!
,7;Q9H9;C'Z;7'%?@=;MGG'%C:9:=G?GC:H' ONLTNba' aTdLL''

!

#;:G'Od'!;C:79R<:GJ'%[<9:M'

! "/(*/@%>$-,>!!

!
4M..!
a!

4M.M!
a!

! ! !

9&>%($&3!*#$&,*! :dP4;GP.4L! 4:PAd:PL:C!

9&>%($&3!*#$&,*!-/!V,!%**=,>!R%T! ^! AMCPGMM!

90-%/(*!/6,&!*#$&,*!^!&,*,&6,! LMGPM;;! .PA:GPM.G!

! bNTN`NTOaK! K`TdScTS`K'

! ! !

5,'#"+,<()*+,&$(

9&>%($&3!*#$&,#/@>,&*!#$6,!-#,!&%H#-!-/!&,2,%6,!>%6%>,(>*!$*!>,2@$&,>!$(>!%(!-#,!,6,(-!/8!7%(>%(H!=0!-#,!
"/'0$(3P!-/!0$&-%2%0$-,!%(!-#,!0&/2,,>*!8&/'!-#,!*$@,!/8!$@@!*=&0@=*!$**,-*!%(!0&/0/&-%/(!-/!-#,!(='V,&!/8!$(>!
'/(,3*!0$%>!=0!/(!*#$&,*!#,@>W!]#,!8=@@3!0$%>!/&>%($&3!*#$&,*!#$6,!(/!0$&!6$@=,W!

9&>%($&3!*#$&,#/@>,&*!$&,!,(-%-@,>!-/!/(,!6/-,P!,%-#,&!%(!0,&*/(!/&!V3!0&/O3!$-!$!',,-%(H!/8!-#,!"/'0$(3W!



G.!

!

#;:G'Od'!;C:79R<:GJ'%[<9:M'AF;C:WXD'

56/#0"$(

90-%/(!#/@>,&*!>/!(/-!#$6,!-#,!&%H#-!-/!&,2,%6,!$!>%6%>,(>!$(>!$&,!(/-!,(-%-@,>!-/!6/-,!$-!$!',,-%(H!/8!-#,!
"/'0$(3W!!90-%/(*!'$3!V,!,O,&2%*,>!$-!$(3!-%',!8&/'!-#,!>$-,!-#,3!6,*-!-/!-#,!>$-,!/8!-#,%&!,O0%&3W!!D#$&,!
/0-%/(*!2/(6,&-!%(-/!/&>%($&3!*#$&,*!/(!$!/(,!8/&!/(,!V$*%*!/(!-#,!>$-,!-#,3!$&,!,O,&2%*,>W!

]#,!/0-%/(*!%**=,>!>=&%(H!-#,!3,$&!7,&,!6$@=,>!=*%(H!-#,!V@$2N^*2#/@,*!/0-%/(!0&%2%(H!'/>,@!7%-#!$(!,O,&2%*,!
0&%2,!/8!aMW.G!2,(-*P!*#$&,!0&%2,!$-!H&$(-!>$-,!/8!aMWMLG!2,(-*P!-%',!-/!,O0%&3!4WLd!3,$&*P!*#$&,!0&%2,!6/@$-%@%-3!/8!
.MMqP!$!>%6%>,(>!3%,@>!/8!(%@!$(>!$!&%*N!8&,,!%(-,&,*-!&$-,!/8!AqW!!

]#,!/0-%/(*!%**=,>!>=&%(H!-#,!0&%/&!3,$&!7,&,!6$@=,>!=*%(H!-#,!V@$2N^*2#/@,*!/0-%/(!0&%2%(H!'/>,@!7%-#!$(!
,O,&2%*,!0&%2,!/8!a;WG!2,(-*P!*#$&,!0&%2,!$-!H&$(-!>$-,!/8!a:W;!2,(-*P!-%',!-/!,O0%&3!:WM;!3,$&*P!*#$&,!0&%2,!6/@$-%@%-3!
/8!G;qP!$!>%6%>,(>!3%,@>!/8!(%@!$(>!$!&%*N!8&,,!%(-,&,*-!&$-,!/8!;Wd4qW!!

'

'

'

9&>%($&3!D#$&,*! 4M..! 4M.M!

! K/W!D#$&,*! a! K/W!D#$&,*! a!

"@GC9CI'R>=>CFG' KNcT```TaLL' KSTcdSTLSa' ONcTbNLTd`d' KOTNabTdKK'

! ! ! ! !

<2J=%*%-%/(!/8!2b/O!F-3!+->!! ^! ^! ;GPLGMPMMM! .P:CGPGMM!

<2J=%*%-%/(!/8!dW4dq!*#$&,*!%(!5,>!F$&$H/(!F-3!+->! ^! ^! 4PMMMPMMM! AMPMMM!

?**=,>!-/!2&,>%-/&*!%(!@%,=!/8!*,--@,',(-! 4PGLGP4d;! .:LPM:C! ;P:L;P;Cd! dAP.L.!

?**=,>!-/!>%&,2-/&*!$(>!,'0@/3,,*!!! :PMMMPMMM! 4;MPMMM! dP4.:P:GM! :.:P4G;!

5%H#-*!%**=,!$(>!*#$&,!0@$2,',(-*! C;PM4LPMM.! ;PL.dP:4.! ^! ^!

]&$(*$2-%/(*!2/*-*!&,@$-,>!-/!*#$&,!%**=,! ^! R;LP;.MT! ^! ^!

D#$&,*!%**=,>!/(!2/(6,&*%/(!/8!2/(6,&-%V@,!(/-,*! :PCGMPMMM! CGPMMM! :LPAddPMMM! CC:PdLM!

D#$&,*!%**=,>!>=&%(H!-#,!0,&%/>!8/&!$2J=%*%-%/(!/8!2b/O! .LPMMMPMMM! G:4PGMM! ^! ^!

<2J=%*%-%/(!/8!'"/((,2-!B&/=0!/8!2/'0$(%,*!.;R.T! .MMPMMMPMMM! LPMMMPMMM! ^! ^!

<2J=%*%-%/(!/8!4'/&/!Q/V%@,!$(>!40@$3!Q/V%@,!F-3!+->!.;R4T! .MPMMMPMMM! d4MPMMM! ^! ^!

<2J=%*%-%/(!/8!F&/!E$(-$*3!D0/&-*!F-3!+->!.;!R:T! 4PMMMPMMM! .;4PMMM! ^! ^!

<2J=%*%-%/(!/8!E$-l//!H$'%(H!0@$-8/&'!.;R;T! .PGMMPMMM! .AGPMMM! ^! ^!

D#$&,*!%**=,>!=(>,&!E%($(2,!E$2%@%-3! GPA4;P::C! :ALP.MM! ^! ^!

D#$&,*!%**=,>!/(!-#,!,O,&2%*,!/8!/0-%/(*! :PGMMPMMM! .GCPGMM! ^! ^!

!=;H9CI'R>=>CFG' bSNT`bSTbKN' SdTKNKTLL`' KNcT```TaLL' KSTcdSTLSa'

! ! ! ! !

&B>7GH':;'RG'9HH<GJ' ! ! ! !

"/(6,&-%V@,!(/-,! ^! ^! :PCGMPMMM! CGPMMM!

"/(-%(H,(-!2/(*%>,&$-%/(!i!2b/O!F-3!+->! ^! ^! .LPMMMPMMM! G:4PGMM!

' ]' ]' KOT`NNTNNN' cNaT`NN'

"@:9;C'*GHG7QG' ! ! ! !

"@GC9CI'R>=>CFG' OdTa`NTOaS' OTcS`TNO`' OcTK`NTOaS' OT`SKTbKL'

]&$(*8,&!/8!,O0%&,>!/0-%/(*!-/!$22='=@$-,>!@/**,*! ^! R.P;:4P4.LT! ^! ^!

]&$(*8,&!/8!,O,&2%*,>!/0-%/(*!-/!*#$&,!2$0%-$@! R:PGMMPMMMT! R;4P4;:T! ^! ^!

?**=,*!/8!/0-%/(*!>=&%(H!-#,!3,$&! ^! ^! LPGMMPMMM! .M4PGLC!

?**=,!/8!/0-%/(*!-/!>%&,2-/&*! CPMMMPMMM! 4LLPLdM! ^! ^!

?**=,!/8!/0-%/(*!8/&!-#,!$2J=%*%-%/(!/8!'"/((,2-!H&/=0! .MPMMMPMMM! :GGPAMM! ^! ^!

IO0%&,>!>=&%(H!-#,!0,&%/>! ^! ^! RGPMMMPMMMT! ^!

!=;H9CI'R>=>CFG' SSTK`NTOaS' LN`TNbb' OdTa`NTOaS' OTcS`TNO`'

! ! ! ! !

]&$(*8,&!/8!0&,'%='!/(!,O,&2%*,>!/0-%/(*!8&/'!/0-%/(!&,*,&6,! ^! ;4P4;:! ^! ^!

! ! ! ! !

"@GC9CI'R>=>CFG' ! ! ! !

]&$(*8,&!-/!%**=,*!2$0%-$@!/(!2/(6,&*%/(! ^! ^! ^! 4:P4AM!

!=;H9CI'R>=>CFG' ^! ^! ^! R4:P4AMT!

! ! ! ! !

$;:>='!;C:79R<:GJ'%[<9:M' ' bNTN`NTOaK' ' K`TdScTS`K'



G4!

!

#;:G'Od'!;C:79R<:GJ'%[<9:M'AF;C:WXD'

"@:9;CH';C'9HH<G'>:'SN'8<CG'KNOO'
'

1,-$%@*! K/W! IO0%&3!>$-,!

IO,&2%*,!0&%2,!

a! E$%&!6$@=,!a!
?**=,>!-/!1%&,2-/&*! GMMPMMM! 4L!E,V&=$&3!4M.4!R%T! aMW4M! APLAA!
?**=,>!-/!1%&,2-/&*! 4PMMMPMMM! :M!K/6,'V,&!4M.4R%T! aMW.CC! .CPL;;!
?**=,>!-/!1%&,2-/&*! GPMMMPMMM! :.!K/6,'V,&!4M.4R%T! aMWM;G! AMP:;;!
?**=,>!-/!2/(*=@-$(-*! 4PMCGPMMM! .C!U$(=$&3!4M.4R%%T! aMW4M! CGPGMM!
?**=,>!/0-%/(*!-/!=(>,&!2$0%-$@!&$%*%(H! APACGP.C:! .C!U$(=$&3!4M.4R%%T! aMW4M! ^!
?**=,>!$*!2/(*%>,&$-%/(!8/&!'"/((,2-!
H&/=0!/8!2/'0$(%,*! .MPMMMPMMM! .:!Q$&2#!4M.:! aMW4M! :GGPAMM!
?**=,>!-/!1%&,2-/&*! CPMMMPMMM! :M!K/6,'V,&!4M.:! aMW.G! 4LLPLdM!

! SSTK`NTOaS' ! ! LN`TNbb'

D#$&,!/0-%/(*!2$&&3!(/!&%H#-*!-/!>%6%>,(>*!$(>!(/!6/-%(H!&%H#-*W!?(!$22/&>$(2,!7%-#!-#,!-,&'*!/8!-#,!*#$&,!/0-%/(!
*2#,',*P!/0-%/(*!'$3!V,!,O,&2%*,>!$-!$(3!-%',!8&/'!-#,!>$-,!/(!7#%2#!-#,3!6,*-!-/!-#,!>$-,!/8!-#,%&!,O0%&3P!
*=VX,2-!-/!$(3!$>>%-%/($@!*0,2%8%2!&,J=%&,',(-*!/8!-#,!0$&-%2=@$&!$@@/2$-%/(W!"/(*%>,&$-%/(!&,2,%6,>!/(!-#,!
,O,&2%*,!/8!/0-%/(*!%*!&,2/H(%*,>!$*!2/(-&%V=-,>!,J=%-3W!

E=&-#,&!%(8/&'$-%/(!/(!-#,!/0-%/(*!$(>!&,'=(,&$-%/(!/8!\,3!'$($H,',(-!0,&*/((,@!%*!*,-!/=-!%(!-#,!1%&,2-/&*)!
5,0/&-W!

L44%=%.+/&'(.0$$&$(

! "/(*/@%>$-,>!!

!
4M..!
a!

4M.M!
a!

! ! !

<22='=@$-,>!@/**,*!$-!-#,!V,H%((%(H!/8!-#,!8%($(2%$@!3,$&! R4:P;M.PGGMT! R44P4CAPGA:T!

+/**!$8-,&!%(2/',!-$O!,O0,(*,!8/&!-#,!3,$&! R.APA4:P.;AT! R.PML4P.:CT!

]&$(*8,&!/8!0&,'%='!/(!,O0%&,>!/0-%/(*! .P;:4P4.L! ^!

<22='=@$-,>!@/**,*!$-!-#,!,(>!/8!-#,!8%($(2%$@!3,$&! R:LPGd4P;CLT! R4:P;M.PGGMT!

#;:G'KN'*GHG7QGH''

E/&,%H(!"=&&,(23!]&$(*@$-%/(!5,*,&6,!

]#,!8/&,%H(!2=&&,(23!-&$(*@$-%/(!&,*,&6,!&,2/&>*!,O2#$(H,!>%88,&,(2,!$&%*%(H!/(!-&$(*@$-%/(!/8!8/&,%H(!2/(-&/@@,>!
*=V*%>%$&%,*W!

#;:G'KO'!>@9:>='>CJ'1G>H9CI'!;??9:?GC:H'

! ! "/(*/@%>$-,>!!

R$T! 90,&$-%(H!+,$*,!"/''%-',(-*!
4M..!
a!

4M.M!
a!

!
K/(^2$(2,@@$V@,!/0,&$-%(H!@,$*,*!2/(-&$2-,>!8/&!V=-!(/-!
2$0%-$@%*,>!%(!-#,!8%($(2%$@!*-$-,',(-*! ! !

! F$3$V@,!i!'%(%'='!@,$*,!0$3',(-*! ! !
! i!(/-!@$-,&!-#$(!.4!'/(-#*! C.P;C;! :LP.MM!
! i!V,-7,,(!.4!'/(-#*!$(>!G!3,$&*! :dPA;d! ;.P4CG!

! ! ...P.4:! CdP:CG!

'

'



G:!

!

#;:G'KO'!>@9:>='>CJ'1G>H9CI'!;??9:?GC:H'AF;C:WXD'

b/-#!'"/((,2-!F-3!+->!$(>!4'/&/!Q/V%@,!F-3!+->!#$>!,(-,&,>!%(-/!@,$*,*!-/!&,(-!0&,'%*,*!0&%/&!-/!-#,%&!
$2J=%*%-%/(!V3!Q/-/0%$!+%'%-,>W!!!

'"/((,2-!F-3!+->!,(-,&,>!%(-/!$!@,$*,!8/&!.L!'/(-#*P!2/'',(2%(H!.!K/6,'V,&!4M.M!$(>!,O0%&%(H!:M!<0&%@!4M.4!
$-!$!&$-,!/8!a4MPMMM!0,&!$((='!0@=*!BD]W!]#,!@,$*,!2/(-$%(*!$(!/0-%/(!-/!,O-,(>!-#,!-,&'!/8!-#,!@,$*,W!

4'/&/!Q/V%@,!F-3!+->!#$>!,(-,&,>!%(-/!$!@,$*,!8/&!4;!'/(-#*P!2/'',(2%(H!.G!K/6,'V,&!4M.M!$(>!,O0%&%(H!.4!
K/6,'V,&!4M.4!$-!$!&$-,!/8!aGPAG4!0,&!$((='!0@=*!BD]P!7%-#!$(!$((=$@!%(2&,$*,!/8!"F?g.qW!]#,!@,$*,!2/(-$%(*!
$(!/0-%/(!-/!,O-,(>!-#,!-,&'!/8!-#,!@,$*,W!

9(!4M!U=(,!4M..P!Q/-/0%$![D<!++"!,(-,&,>!%(-/!$!@,$*,!8/&!4;!'/(-#*P!2/'',(2%(H!.!U=@3!4M..!$(>!,O0%&%(H!:M!
U=(,!4M.:!$-!$!&$-,!/8!a4dP.GG!0,&!$((='!8/&!-#,!8%&*-!-7,@6,!'/(-#*!$(>!a:MPM:M!0,&!$((='!8/&!-#,!&,'$%(>,&!
/8!-#,!@,$*,W!

#;:G'KK'&GI?GC:'*G@;7:9CI''

Q/-/0%$!#$*!%>,(-%8%,>!%-*!/0,&$-%(H!*,H',(-*!V$*,>!/(!-#,!%(-,&($@!&,0/&-*!-#$-!$&,!&,6%,7,>!$(>!=*,>!V3!-#,!
b/$&>!/8!1%&,2-/&*P!"#%,8!IO,2=-%6,!988%2,&!$(>!-#,!*,(%/&!'$($H,',(-!-,$'!%(!$**,**%(H!-#,!0,&8/&'$(2,!$(>!%(!
>,-,&'%(%(H!-#,!$@@/2$-%/(!/8!&,*/=&2,*W!

Q/-/0%$!%>,(-%8%,>!8/=&!V=*%(,**!*,H',(-*!8/&!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..f!

! T#>#/+.(=+,D&/#">(Z(',**$H%(HP!',>%$!$(>!>%&,2-!'$&N,-%(H!*/@=-%/(*!

! G0B#.&(=+,D&/#">()0.%/#0"$!i!'/V%@,!'$&N,-%(H!*/@=-%/(*!0&/6%>,&!

! L66(T&?&.06=&"/!i!-#,!>,6,@/0',(-!/8!'/V%@,!$(>!-$V@,-!$00@%2$-%/(*!

T#$40"/#"%&'(06&,+/#0"$!i!*=00@3!$(>!>,6,@/0',(-!/8!',>%2$@!$(>!*=&H%2$@!-//@*!%(!<=*-&$@%$P![(%-,>!
\%(H>/'!$(>!<*%$!

]#,!8/@@/7%(H!-$V@,!0&,*,(-*!-#,!&,6,(=,!$(>!&,*=@-!%(8/&'$-%/(!&,H$&>%(H!V=*%(,**!*,H',(-*!8/&!-#,!8%($(2%$@!
3,$&!,(>,>!:M!U=(,!4M..f!

!

!

!

!

!

!

!

!

!

!

!

!



G;!

!

#;:G'KK'&GI?GC:'*G@;7:9CI'AF;C:WXD'

'
(9I9:>='

+>7UG:9CI'

+;R9=G'
+>7UG:9CI'
&;=<:9;CH'

-@@'
(GQG=;@?GC:'

(9HF;C:9C<GJ'
"@G7>:9;CH'

!;CH;=9J>:GJ'
$;:>='

!
KNOO''
^!

KNOO''
^'

KNOO''
^'

KNOO'
^''

KNOO'
^''

*GQGC<G' ! ! ! ! !
D$@,*!-/!,O-,&($@!2=*-/',&*! LdLP;d4! .P;M4P;CA! 4LLP;G;! ^! 4PGLdP;44!
]/-$@!*,H',(-!&,6,(=,! LdLP;d4! .P;M4P;CA! 4LLP;G;! ^! 4PGLdP;44!
E%($(2,!&,6,(=,! ! ! ! ! :PL;4!
[($@@/2$-,>!&,6,(=,! ! ! ! ! .LP:CC!
$;:>='7GQGC<G'@G7'H:>:G?GC:';Z'
F;?@7GBGCH9QG'9CF;?G' ! ! ! ! KTcOOTcbO'
! ! ! ! ! !
*GH<=:' ! ! ! ! !
D,H',(-!&,*=@-! R.;;P.:dT! R:GGPdL;T! R;MLPdMCT! RdLPG;dT! R.PMMCPGCdT!

1,0&,2%$-%/(!_!$'/&-%*$-%/(! RdP.MCT! R444PL.;T! R4PM..T! R.CdP:G4T! R;:4P:ddT!
I'0@/3,,!,O0,(*,*! ! ! ! ! R.PMd.Pd;.T!
+,H$@!_!/-#,&!0&/8,**%/($@!8,,*! ! ! ! ! R:CMPAGMT!
5,H=@$-/&3!_!@%*-%(H!2/*-*! ! ! ! ! R.;GP::dT!
922=0$(23!,O0,(*,*! ! ! ! ! R4APGG:T!
?'0$%&',(-!/8!B//>7%@@! ! ! ! ! R.4PGAMPL:dT!
?'0$%&',(-!/8!%(-$(H%V@,!$**,-*! ! ! ! ! R4AMPMMMT!
9-#,&!,O0,(*,*! ! ! ! ! RC4LP;4LT!
1;HH'RGZ;7G':>\'>CJ'Z9C>CFG'F;H:H' ! ! ! ! R.APA4:PC4LT!
E%($(2,!2/*-*! ! ! ! ! R4P4dLT!
1;HH'RGZ;7G'9CF;?G':>\'>CJ'?9C;79:M'
9C:G7GH:' ! ! ! ! R.APA4APM4AT!
?(2/',!-$O!,O0,(*,! ! ! ! ! ^!
F&/8%-hR@/**T!$--&%V=-$V@,!-/!'%(/&%-3!
%(-,&,*-! ! ! ! ! 4PLLM!
#G:'=;HH'Z;7':BG'MG>7' ! ! ! ! AOcTcKSTObcD'
! ' ! ! ! '
-HHG:H' ' ! ! ! '
D,H',(-!$**,-*! 4:CPGLC! .P.4.PM4G! ::4P.Gd! 4LP4;.! .PC.dPM.:!
[($@@/2$-,>!$**,-*! ! ! ! ! .PC:;PAdd!
! ' ! ! ! STb`STaOK'
19>R9=9:9GH' ' ! ! ! '
D,H',(-!@%$V%@%-%,*! R4:.PC.MT! R;GCPL.LT! R;MAP:dGT! RLMP4CGT! R.P.CAP.dLT!

[($@@/2$-,>!@%$V%@%-%,*! ' ! ! ! RC.:PLC;T!
! ' ! ! ! AOTLdNTNaKD'

]#,!8/@@/7%(H!-$V@,!0&,*,(-*!-#,!&,6,(=,!$(>!&,*=@-!%(8/&'$-%/(!&,H$&>%(H!V=*%(,**!*,H',(-*!8/&!-#,!8%($(2%$@!
3,$&!,(>,>!:M!U=(,!4M.MW!

' &9?<=>:;7H'
&U9=='

!GC:7GH'
(9I9:>='''''

+>7UG:9CI'
!;CH;=9J>:GJ'

$;:>='

!
KNON''
^!

KNON'
^'

KNON''
^'

KNON'
^''

*GQGC<G' ! ! ! !
D$@,*!-/!,O-,&($@!2=*-/',&*! ::APM4A! 4;PCCd! C..P;:A! .PMC4P4;.!
]/-$@!*,H',(-!&,6,(=,! ::APM4A! 4;PCCd! C..P;:A! .PMC4P4;.!
N0"($&>=&"/(,&?&"%&( ! ! ! !
9-#,&!%(2/',! ! ! ! LPGLA!
?(-,&,*-!%(2/',! ! ! ! .:P.:G!
$;:>='7GQGC<G'@G7'H:>:G?GC:';Z'
F;?@7GBGCH9QG'9CF;?G' ! ! ! .PMd:PdA4!
! ! ! ! !



GG!

!

#;:G'KK'&GI?GC:'*G@;7:9CI'AF;C:WXD'

! ! ! ! !
*GH<=:' ! ! ! !
D,H',(-!&,*=@-! CPA::! GP;dG! .AMPdGL! .C;PMLA!
[($@@/2$-,>!,O0,(*,! ! ! ! R.P4M4PMGCT!
1;HH'RGZ;7G':>\'>CJ'Z9C>CFG'F;H:H' ! ! ! R.PM4CPdC.T!
E%($(2,!2/*-*! ! ! ! RGLPd::T!
1;HH'RGZ;7G'9CF;?G':>\'>CJ'?9C;79:M'
9C:G7GH:' ! ! ! R.PMLAPdM;T!
?(2/',!-$O!,O0,(*,! ! ! ! ^!
F&/8%-hR@/**T!$--&%V=-$V@,!-/!'%(/&%-3!
%(-,&,*-! ! ! ! ;PCAC!
#G:'=;HH'Z;7':BG'MG>7' ! ! ! AOTNLKTOSaD'
! ' ! ! '
-HHG:H' ' ! ! '
D,H',(-!$**,-*! .;MP.dd! ^! ;;AP4.C! GLAP;.A!
[($@@/2$-,>!$**,-*! ! ! ! ;G;P;d4!
! ' ! ! OTNbNTdNL'
19>R9=9:9GH' ' ! ! '
D,H',(-!@%$V%@%-%,*! ..GPA..! ^! 4.LP:A.! :::PdC4!
[($@@/2$-,>!@%$V%@%-%,*! ' ! ! .P;GAPMdG!
[($@@/2$-,>!8%($(2%$@!@%$V%@%-%,*! ' ! ! LGPMMM!
! ' ! ! OTLa`TNca'

!

#;:G'KS'!>HB'0=;P')CZ;7?>:9;C'

! "/(*/@%>$-,>!!

!
4M..!
a!

4M.M!
a!

5,2/(2%@%$-%/(!/8!"$*#!E@/7!8&/'!90,&$-%/(*!7%-#!F&/8%-!R+/**T! ! !
<8-,&!?(2/',!]$O! ! !
! ! !
+/**!$8-,&!?(2/',!]$O! R.APA4APM4AT! R.PMLAPdM;T!

Y+$*(1.0M$(&34.%'&'(1,0=(.0$$(+//,#B%/+B.&(/0(06&,+/#">(

+4/#?#/#&$( ! !
N0"S4+$*(P.0M$(#"(;0$$( ! !
<'/&-%*$-%/(! 44:P;LA! ^!
?'0$%&',(-!2#$&H,*! .4PL4MPL:d! ^!
1,0&,2%$-%/(! 4MLP:.A! .AMPM;M!
`&%-,!/88!/8!0&/0,&-3P!0@$(-!$(>!,J=%0',(-! ;P;MM! .MGP4GA!
E/&,%H(!2=&&,(23!'/6,',(-*! .A:PML.! R4PA;AT!
D#$&,!%**=,!2/*-*! AGP;.M! ^!
D#$&,!V$*,>!0$3',(-*! AAAPd4L! ;AMPALC!
K/(^2$*#!?(2/',!! ^! .M4P:A4!

"#$(H,*!%(!$**,-*!$(>!@%$V%@%-%,*f! ! !
R?(2&,$*,Th>,2&,$*,!%(!-&$>,!$(>!-,&'!&,2,%6$V@,*! R.P.MLP:44T! .LPCL.!
R?(2&,$*,Th>,2&,$*,!%(!%(6,(-/&%,*! C.PdAd! ^!
R?(2&,$*,Th>,2&,$*,!/-#,&!2=&&,(-!$**,-*! RGMP:LMT! 4:P:Ld!
?(2&,$*,hR>,2&,$*,T!%(!-&$>,!0$3$V@,*!$(>!$22&=$@*! A:dPCCL! RA.PL.:T!
?(2&,$*,hR>,2&,$*,T!%(!0&/6%*%/(*! A4dPMGd! GM!

"$*#!=*,>!%(!/0,&$-%/(*! R4P4d.P;A4T! R:L:P.A.T!

! ! !



GA!

!

#;:G'Kb'*G=>:GJ',>7:M'(9HF=;H<7G'

8+,&"/(&"/#/<(

Q/-/0%$!+%'%-,>!%*!-#,!=@-%'$-,!0$&,(-!,(-%-3W!

1=&%(H!-#,!3,$&P!-#,!0$&,(-!,(-%-3!0&/6%>,>!@/$(!8=(>*!-/!%-*!*=V*%>%$&%,*!/8!a.PMM:Pd:G!R4M.Mf!a4:;PA4LT!7#%2#!
2/(*%*-,>!/8!(,-!2$*#!8=(>%(H!/8!a.PMM:Pd:G!R4M.Mf!a4:;PA4LTW!

]#,*,!@/$(*!2$&&3!(/!%(-,&,*-!2#$&H,!$(>!#$6,!(/!*,-!>$-,!8/&!&,0$3',(-W!

<-!:M!U=(,!4M..P!-#,!0$&,(-!,(-%-3!8/&H$6,!-#,!@/$(!-/!%-*!*=V*%>%$&3!2b/O!F-3!+->P!$*!>,-$%@,>!%(!K/-,!CW!

)%B$#'#+,#&$(

?(-,&,*-*!%(!*=V*%>%$&%,*!$&,!*,-!/=-!%(!(/-,!.4W!

T#,&4/0,$(+"'(D&<(=+"+>&=&"/(6&,$0""&.(

1%*2@/*=&,*!&,@$-%(H!-/!>%&,2-/&*!$(>!N,3!'$($H,',(-!0,&*/((,@!$&,!*,-!/=-!%(!-#,!&,'=(,&$-%/(!&,0/&-!%(!-#,!
>%&,2-/&*)!&,0/&-!$(>!(/-,!4GW!

;0+"(T#$4.0$%,&$(

]#,&,!$&,!(/!&,@$-,>!0$&-3!@/$(*!V,-7,,(!-#,!>%*2@/*%(H!,(-%-3!$(>!$(3!N,3!'$($H,',(-!0,&*/((,@W!

Q,+"$+4/#0"$(M#/*(,&.+/&'(6+,/#&$(

D$@,*!-/!$(>!0=&2#$*,*!8&/'!&,@$-,>!0$&-%,*!$&,!'$>,!%(!$&')*!@,(H-#!-&$(*$2-%/(*!V/-#!$-!(/&'$@!'$&N,-!0&%2,*!
$(>!/(!(/&'$@!2/'',&2%$@!-,&'*W!

9=-*-$(>%(H!V$@$(2,*!$-!3,$&!,(>!$&,!=(*,2=&,>P!%(-,&,*-!8&,,!$(>!*,--@,',(-!/22=&*!%(!2$*#W!!

<@@!%(-,&2/'0$(3!-&$(*$2-%/(*!$&,!,@%'%($-,>!/(!2/(*/@%>$-%/(W!

#;:G'K`'4GM'+>C>IG?GC:',G7H;CCG='(9HF=;H<7GH'

1'/#$*%/+!

]#,!8/@@/7%(H!0,&*/(*!7,&,!>%&,2-/&*!/8!Q/-/0%$!+%'%-,>!>=&%(H!-#,!8%($(2%$@!3,$&f!

Q&!U%--/!<&=@$'0$@$'! K/(^IO,2=-%6,!"#$%&'$(!
Q&!E&$(N!"$(($6/!R&,*%H(,>!L!<=H=*-!4M..T! K/(^IO,2=-%6,!1%&,2-/&!
Q&!Q$--#,7!B,&$&>!R&,*%H(,>!:.!<=H=*-!4M..T! "I9!$(>!1%&,2-/&!
Q&!U$*/(!I>7$&>*!R&,*%H(,>!L!<=H=*-!4M..T! IO,2=-%6,!1%&,2-/&!
Q&!],&,(2,!`/(H!R&,*%H(,>!L!<=H=*-!4M..T! K/(^IO,2=-%6,!1%&,2-/&!
Q&!5/V!c/$-#!R$00/%(-,>!4.!U$(=$&3!4M..P!&,*%H(,>!4!U=(,!4M..T! IO,2=-%6,!1%&,2-/&!
Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! "I9!$(>!1%&,2-/&!

2*3#/!4#5!-)&)0#-#&*!.#/+%&&#(!

]#,!8/@@/7%(H!0,&*/(*!$@*/!#$>!-#,!$=-#/&%-3!$(>!&,*0/(*%V%@%-3!8/&!0@$((%(HP!>%&,2-%(H!$(>!2/(-&/@@%(H!-#,!'$X/&!
$2-%6%-%,*!/8!-#,!B&/=0P!>%&,2-@3!/&!%(>%&,2-@3P!>=&%(H!-#,!8%($(2%$@!3,$&f!

Q*!S,&/(%2$!1=88!R$00/%(-,>!.G!K/6,'V,&!4M.MT! "#%,8!E%($(2%$@!988%2,&!
Q&!U=*-3(!D-,>7,@@! "/'0$(3!D,2&,-$&3!

'



GC!

!

#;:G'K`'4GM'+>C>IG?GC:',G7H;CCG='(9HF=;H<7GH'AF;C:WXD'

6%-.#&+)*'%&!

]#,!$HH&,H$-,!2/'0,(*$-%/(!'$>,!-/!>%&,2-/&*!$(>!/-#,&!','V,&*!/8!N,3!'$($H,',(-!0,&*/((,@!/8!-#,!B&/=0!
%*!*,-!/=-!V,@/7f!

! "/(*/@%>$-,>!!

!
4M..!
a!

4M.M!
a!

D#/&-^-,&'!,'0@/3,,!V,(,8%-*f! ! !
"$*#!*$@$&3P!8,,*!$(>!*#/&-^-,&'!2/'0,(*$-%/(!$V*,(2,*! C.LPC.d! :C:PGdd!
F/*-^,'0@/3',(-!V,(,8%-*f! ! !
D=0,&$((=$-%/(! :dP.LG! .:P;LC!
D#$&,!V$*,>!0$3',(-*! G;MPMdM! :CLP:.G!
90-%/(*! ^! ^!

! OTKdaTddb' ac`TbNO'

!
73)/#3%(8'&0!
]#,!(='V,&!/8!*#$&,*!%(!-#,!0$&,(-!,(-%-3!#,@>!>=&%(H!-#,!8%($(2%$@!3,$&!V3!,$2#!>%&,2-/&!$(>!/-#,&!','V,&*!/8!
N,3!'$($H,',(-!0,&*/((,@!/8!-#,!B&/=0P!%(2@=>%(H!-#,%&!0,&*/($@@3!&,@$-,>!0$&-%,*P!%*!*,-!/=-!V,@/7f!
!

KNOO'
"7J9C>7M'HB>7GH'

b$@$(2,!$-!
-#,!*-$&-!!/8!
-#,!3,$&!

5,2,%6,>!$*!
0$&-!/8!

&,'=(,&$-%/(! <>>%-%/(*!
1%*0/*$@*!
h/-#,&!

b$@$(2,!$-!
-#,!,(>!/8!
-#,!3,$&!

(97GF:;7Hg' ! ! ! ! !

Q&!U%--/!<&=@$'0$@$'! 4PGMMPMMM! ^! ^! ^! 4PGMMPMMM!
Q&!E&$(N!"$(($6/!R&,*%H(,>!L!<=H=*-!4M..T! dP.4MPLGM! ^! 4PGGMPMMM! ^! ..PACMPLGM!
Q&!Q$--#,7!B,&$&>!R&,*%H(,>!:.!<=H=*-!4M..T! ^! ^! .P:GMPMMM! ^! .P:GMPMMM!
Q&!U$*/(!I>7$&>*!R&,*%H(,>!L!<=H=*-!4M..T! LP4CMP4MM! ^! ^! ^! LP4CMP4MM!
Q&!],&,(2,!`/(H!R&,*%H(,>!L!<=H=*-!4M..T! ^! ^! ^! ^! ^!
Q&!5/V!c/$-#!R$00/%(-,>!4.!U$(=$&3!4M..P!&,*%H(,>!4!
U=(,!4M..T! ^! GMPMMMPMMM! ^! RGMPMMMPMMMT! ^!
Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! CPAA;PMMM! ^! ^! RCPAA;PMMMT! ^!
\,3!Q$($H,',(-!F,&*/((,@f! ! ! ! ! !
Q&!D,$(!Q$@$-,*-$!R$00/%(-,>!.:!Q$3!4M..T! ^! ^! ^! ^! ^!
Q*!S,&/(%2$!1=88!R$00/%(-,>!.G!K/6,'V,&!4M.MT! ^! ^! CAPd4:! ^! CAPd4:!
Q&!5/V,&-/!B&$(>,!R&,*%H(,>!.4!Q$3!4M..T! ^! ^! ^! ^! ^!
Q&!U=*-3(!D-,>7,@@! .MAPAAL! 4;LPLdM! 4APCCL! R4:dPAALT! .;4PAAL!

!

KNON'
"7J9C>7M'HB>7GH'

b$@$(2,!$-!
-#,!*-$&-!!
/8!-#,!3,$&!

5,2,%6,>!$*!
0$&-!/8!

&,'=(,&$-%/(! <>>%-%/(*!
1%*0/*$@*!
h/-#,&!

b$@$(2,!$-!
-#,!,(>!/8!
-#,!3,$&!

(97GF:;7Hg' ! ! ! ! !

Q&!U%--/!<&=@$'0$@$'!R$00/%(-,>!4!D,0-,'V,&!4MMdT! ^! 4PGMMPMMM! ^! ^! 4PGMMPMMM!

Q&!E&$(N!"$(($6/!! :PM.4PGMM! dMLP:GM! GP4MMPMMM! ^! dP.4MPLGM!

Q&!U$*/(!I>7$&>*!R$00/%(-,>!4!E,V&=$&3!4M.MT! ^! ^! LP4CMP4MM! ^! LP4CMP4MM!

Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! LGdPMMM! GPLMGPMMM! .PMMMPMMM! ^! CPAA;PMMM!

Q&!5/**!c/&@,3!R&,*%H(,>!;!D,0-,'V,&!4MMdT! GP4.:PMC;! .PLLAPCMM! ^! RCPMddPCC;T! ^!

Q&!5$-($&$X$#!K$6$&$-($'!R&,*%H(,>!.G!U=@3!4MMdT! ^! ^! ^! ^! ^!

' dTNLbT`ab' OOTONNTN`N' ObTbaNTKNN' AaTNddTaabD' KaT```TN`N'

2.*'%&!3%(8'&0!
]#,!(='V,&!/8!/0-%/(*!/6,&!/&>%($&3!*#$&,*!%(!-#,!0$&,(-!,(-%-3!#,@>!>=&%(H!-#,!8%($(2%$@!3,$&!V3!,$2#!>%&,2-/&!
$(>!/-#,&!','V,&*!/8!N,3!'$($H,',(-!0,&*/((,@!/8!-#,!B&/=0P!%(2@=>%(H!-#,%&!0,&*/($@@3!&,@$-,>!0$&-%,*P!%*!*,-!
/=-!V,@/7f!



GL!

!

#;:G'K`'4GM'+>C>IG?GC:',G7H;CCG='(9HF=;H<7GH'AF;C:WXD'

(G:>9=H';Z';@:9;CH'I7>C:GJ'9C'KNOO'

K/!/0-%/(*!7,&,!H&$(-,>!-/!$(3!IO,2=-%6,!>=&%(H!-#,!4M.M!8%($(2%$@!3,$&W!

!

KNOO'
"@:9;CH';QG7';7J9C>7M'HB>7GH'

b$@$(2,!$-!
-#,!*-$&-!!
/8!-#,!3,$&! B&$(-,>! IO,&2%*,>!

IO0%&,>!
h8/&8,%-,>!
h/-#,&!

b$@$(2,!$-!
-#,!,(>!/8!
-#,!3,$&!

(97GF:;7Hg' ! ! ! ! !

Q&!U%--/!<&=@$'0$@$'! 4PGMMPMMM! :PMMMPMMM! ^! ^! GPGMMPMMM!

Q&!E&$(N!"$(($6/!R&,*%H(,>!L!<=H=*-!4M..T! :PGMMPMMM! :PMMMPMMM! ^! ^! APGMMPMMM!

Q&!Q$--#,7!B,&$&>!R&,*%H(,>!:.!<=H=*-!4M..T! ^! ^! ^! ^! ^!

Q&!U$*/(!I>7$&>*!R&,*%H(,>!L!<=H=*-!4M..T! ^! GMMPMMM! ^! ^! GMMPMMM!

Q&!],&,(2,!`/(H!R&,*%H(,>!L!<=H=*-!4M..T! ^! GMMPMMM! ^! ^! GMMPMMM!

Q&!5/V!c/$-#!R$00/%(-,>!4.!U$(=$&3!4M..P!&,*%H(,>!4!
U=(,!4M..T!

^! ^! ^! ^! ^!

Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! :PGMMPMMM! ^! ^! R:PGMMPMMMT! ^!

4GM'+>C>IG?GC:',G7H;CCG=g' ! ! ! ! !

Q*!S,&/(%2$!1=88!R$00/%(-,>!.G!K/6,'V,&!4M.MT! ^! ^! ^! ^! ^!

Q&!U=*-3(!D-,>7,@@! ^! ^! ^! ^! ^!

' dT`NNTNNN' aTNNNTNNN' ]' AST`NNTNNND' OSTNNNTNNN'

]#,!/0-%/(*!%**=,>!>=&%(H!-#,!3,$&!7,&,!6$@=,>!=*%(H!-#,!V@$2N^*2#/@,*!/0-%/(!0&%2%(H!'/>,@!7%-#!$(!,O,&2%*,!
0&%2,!/8!aMW.G!2,(-*P!*#$&,!0&%2,!$-!H&$(-!>$-,!/8!aMWMLG!2,(-*P!-%',!-/!,O0%&3!4WLd!3,$&*P!*#$&,!0&%2,!6/@$-%@%-3!/8!
.MMqP!$!>%6%>,(>!3%,@>!/8!(%@!$(>!$!&%*N!8&,,!%(-,&,*-!&$-,!/8!AqW!!

KNON'
"@:9;CH';QG7';7J9C>7M'HB>7GH'

b$@$(2,!$-!
-#,!*-$&-!!
/8!-#,!3,$&! B&$(-,>! IO,&2%*,>!

IO0%&,>!
h8/&8,%-,>!
h/-#,&!

b$@$(2,!$-!
-#,!,(>!/8!
-#,!3,$&!

(97GF:;7Hg' ! ! ! ! !

Q&!U%--/!<&=@$'0$@$'!R$00/%(-,>!4!D,0-,'V,&!4MMdT! ^! 4PGMMPMMM! ^! ^! 4PGMMPMMM!

Q&!E&$(N!"$(($6/!! 4PGMMPMMM! 4PGMMPMMM! ! .PGMMPMMM! :PGMMPMMM!

Q&!U$*/(!I>7$&>*!R$00/%(-,>!4!E,V&=$&3!4M.MT! ^! ^! ^! ^! ^!

Q&!S%(2,!+,/(,!R&,*%H(,>!4L!U=@3!4M.MT! ^! :PGMMPMMM! ^! ^! :PGMMPMMM!

Q&!5/**!c/&@,3!R&,*%H(,>!;!D,0-,'V,&!4MMdT! :PGMMPMMM! ^! ^! 4PGMMPMMM! .PMMMPMMM!

Q&!5$-($&$X$#!K$6$&$-($'!R&,*%H(,>!.G!U=@3!4MMdT! ^! ^! ^! ^! ^!

' cTNNNTNNN' LT`NNTNNN' ]' bTNNNTNNN' ONT`NNTNNN'

]#,!/0-%/(*!%**=,>!>=&%(H!-#,!0&%/&!3,$&!7,&,!6$@=,>!=*%(H!-#,!V@$2N^*2#/@,*!/0-%/(!0&%2%(H!'/>,@!7%-#!$(!
,O,&2%*,!0&%2,!/8!a;WG!2,(-*P!*#$&,!0&%2,!$-!H&$(-!>$-,!/8!a:W;!2,(-*P!-%',!-/!,O0%&3!:WM;!3,$&*P!*#$&,!0&%2,!6/@$-%@%-3!
/8!G;qP!$!>%6%>,(>!3%,@>!/8!(%@!$(>!$!&%*N!8&,,!%(-,&,*-!&$-,!/8!;Wd4qW!!

#;:G'Kc',>7GC:'GC:9:M'9CZ;7?>:9;C'

<*!$-!$(>!-#&/=H#/=-P!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..P!-#,!0$&,(-!2/'0$(3!/8!-#,!B&/=0!7$*!Q/-/0%$!+%'%-,>W!]#,!
&,*=@-*!$(>!8%($(2%$@!0/*%-%/(!/8!-#,!0$&,(-!,(-%-3!$&,!>,-$%@,>!V,@/7f!

&:>:G?GC:';Z'F;?@7GBGCH9QG'9CF;?G' '
4M..!
a!

4M.M!
a!

' ! ! !

+/**!$8-,&!%(2/',!-$O! ! 4P.4MPdGA! .P.M4P;CA!

]/-$@!2/'0&,#,(*%6,!%(2/',! ! 4P.4MPdGA! .P.M4P;CA!

! ! ! !

'
! ! !



Gd!

!

#;:G'Kc',>7GC:'GC:9:M'9CZ;7?>:9;C'AF;C:WXD'

!
' ! ! !

&:>:G?GC:';Z'Z9C>CF9>='@;H9:9;C'
! 4M..!

a!
4M.M!
a!

! ! ! !

"=&&,(-!$**,-*! ! :dAP.;A! :C4PdGA!

K/(^2=&&,(-!$**,-*! ! .P:L:PG;A! 4P:A4PAdC!

]/-$@!$**,-*! ! OTaadTcdK' KTaS`Tc`S'

! ! ! !

"=&&,(-!@%$V%@%-%,*! ! C.:PLM;! 4:CPL..!

K/(^2=&&,(-!@%$V%@%-%,*! ' .M.! ]'

]/-$@!@%$V%@%-%,*! ' aOSTdN`' KSaTLOO'

! ' ' '

IJ=%-3! ' ' '

"/(-&%V=-,>!,J=%-3! ' ;MPMGMP.C4! 4GPd:AP:G4!

5,*,&6,*! ' ! ^!

<22='=@$-,>!@/**,*! ' R:LPdL;P:LGT! R4:P;:LPG.MT!

]/-$@!,J=%-3! ' OTNc`TaLa' KTbdaTLbK'

!

6%&*'&0#&$'#+!)&8!$%--'*-#&*+!

]#,!0$&,(-!,(-%-3!#$*!(/!2/(-%(H,(2%,*!/&!2/''%-',(-*!$-!:M!U=(,!4M..!/&!:M!U=(,!4M.MW!

]#,!8/@@/7%(H!-$V@,!&,0&,*,(-*!-#,!2/''%-',(-*!/8!-#,!0$&,(-!,(-%-3f!

"@G7>:9CI'=G>HG'F;??9:?GC:'
4M..!
a!

4M.M!
a!

K/(^2$(2,@@$V@,!/0,&$-%(H!@,$*,*!2/(-&$2-,>!8/&!V=-!(/-!
2$0%-$@%*,>!%(!-#,!8%($(2%$@!*-$-,',(-*!

! !

F$3$V@,!i!'%(%'='!@,$*,!0$3',(-*! ! !

^ K/-!! ^! :LP.MM!

^ b,-7,,(!.4!'/(-#*!$(>!G!3,$&*! ^! ;.P4CG!

! ]' adTSa`'

'

#;:G'Ka'%QGC:H';FF<779CI'>Z:G7':BG'7G@;7:9CI'J>:G'

]#,!8/@@/7%(H!,6,(-*!/22=&&,>!$8-,&!V$@$(2,!>$-,!$(>!2/(*,J=,(-@3!#$6,!(/-!V,,(!V&/=H#-!-/!$22/=(-!$-!:M!U=(,!
4M..f!

<8-,&!:M!U=(,!4M..!-#,!b/$&>!2/(>=2-,>!$!*-&$-,H%2!&,6%,7!/8!-#,!B&/=0W!E&/'!-#%*!&,6%,7!%-!7$*!2/(2@=>,>!-#$-!
-#,!2b/O!V=*%(,**!V,!>%*0/*,>!/8!$*!-#,!6/@$-%@,!'$&N,-!%-!7$*!/0,&$-%(H!%(!'$>,!%-!>%88%2=@-!8/&!'$($H,',(-!-/!
$2#%,6,!$(3!&,$@!H&/7-#!$(>!0&/8%-$V%@%-3!%(!-#%*!*,H',(-W!<>>%-%/($@@3P!-#,!@,6,@!/8!%(6,*-',(-!&,J=%&,>!-/!-=&(!
$&/=(>!-#,!V=*%(,**!7/=@>!#$6,!>%6,&-,>!6$@=$V@,!&,*/=&2,*!8&/'!-#,!B&/=0)*!2/&,!$2-%6%-%,*!$(>!-#,&,8/&,!
2/(-&/@!/8!-#,!V=*%(,**!7$*!0$**,>!-/!-#,!$2J=%&,&!/(!C-#!<=H=*-!4M..W!

]#,!>%&,2-/&*!$&,!(/-!$7$&,!/8!$(3!/-#,&!'$--,&*!/&!2%&2='*-$(2,*!-#$-!#$6,!$&%*,(!*%(2,!:M!U=(,!4M.M!-#$-!#$*!
*%H(%8%2$(-@3!$88,2-,>!/&!'$3!*%H(%8%2$(-@3!$88,2-!-#,!/0,&$-%/(*!/8!-#,!2/(*/@%>$-,>!,(-%-3P!-#,!&,*=@-*!/8!-#/*,!
/0,&$-%/(*!/&!-#,!*-$-,!/8!$88$%&*!/8!-#,!2/(*/@%>$-,>!,(-%-3!%(!*=V*,J=,(-!8%($(2%$@!3,$&*W   



AM!

!

DIRECTORS’ DECLARATION 

! !

]#,!>%&,2-/&*!/8!Q/-/0%$!+%'%-,>!>,2@$&,!-#$-f!

R$T! %(!-#,!>%&,2-/&*)!/0%(%/(!-#,!8%($(2%$@!*-$-,',(-*!$(>!(/-,*!$(>!-#,!5,'=(,&$-%/(!5,0/&-!%(!-#,!
1%&,2-/&*!5,0/&-!*,-!/=-!/(!0$H,*!d!-/!.;!$&,!%(!$22/&>$(2,!7%-#!-#,!"/&0/&$-%/(*!<2-!4MM.P!%(2@=>%(Hf!

! R%T! H%6%(H!$!-&=,!$(>!8$%&!6%,7!/8!-#,!-#,!2/(*/@%>$-,>!,(-%-3)*!8%($(2%$@!0/*%-%/(!$*!$-!:M!U=(,!4M..!
$(>!/8!%-*!0,&8/&'$(2,!8/&!-#,!8%($(2%$@!3,$&!,(>,>!/(!-#$-!>$-,s!!$(>!

! R%%T! 2/'0@3%(H!7%-#!<=*-&$@%$(!<22/=(-%(H!D-$(>$&>*!$(>!"/&0/&$-%/(*!5,H=@$-%/(*!4MM.!$(>!/-#,&!
'$(>$-/&3!8%($(2%$@!&,0/&-%(H!&,J=%&,',(-*s!$(>!

RVT! -#,!8%($(2%$@!&,0/&-!$@*/!2/'0@%,*!7%-#!?(-,&($-%/($@!E%($(2%$@!5,0/&-%(H!D-$(>$&>*!$*!%**=,*!V3!-#,!
?(-,&($-%/($@!<22/=(-%(H!D-$(>$&>*!b/$&>!$*!>%*2@/*,>!%(!(/-,!4R2Ts!!$(>!

R2T! -#,&,!$&,!&,$*/($V@,!H&/=(>*!-/!V,@%,6,!-#$-!-#,!2/'0$(3!7%@@!V,!$V@,!-/!0$3!%-*!>,V-*!$*!$(>!7#,(!-#,3!
V,2/',!>=,!$(>!0$3$V@,W!

]#,!>%&,2-/&*!#$6,!V,,(!H%6,(!-#,!>,2@$&$-%/(*!&,J=%&,>!V3!D,2-%/(!4dG<!/8!-#,!"/&0/&$-%/(*!<2-!4MM.!V3!-#,!
"#%,8!IO,2=-%6,!988%2,&!$(>!"#%,8!E%($(2%$@!988%2,&!8/&!-#,!8%($(2%$@!3,$&!,(>,>!:M!U=(,!4M..W!

!

D%H(,>!%(!$22/&>$(2,!7%-#!$!&,*/@=-%/(!/8!-#,!>%&,2-/&*W!

!

1$-,>!%(!Q,@V/=&(,!/(!:M!D,0-,'V,&!4M..!
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ADDITIONAL STOCK EXCHANGE INFORMATION 

<>>%-%/($@!%(8/&'$-%/(!&,J=%&,>!V3!<=*-&$@%$(!D-/2N!IO2#$(H,!+%'%-,>!$(>!(/-!*#/7(!,@*,7#,&,!%(!-#,!
<((=$@!5,0/&-!%*!$*!8/@@/7*W!]#,!%(8/&'$-%/(!%*!$-!4M!D,0-,'V,&!4M..W!

#<?RG7';Z'6;=JG7H';Z'%[<9:M'&GF<79:9GH'

9&>%($&3!D#$&,*!;:;PC:AP;4Ms!8=@@3!0$%>!/&>%($&3!*#$&,*!$&,!#,@>!V3!.P.C4!%(>%6%>=$@!*#$&,#/@>,&*W!!<@@!
/&>%($&3!*#$&,*!2$&&3!/(,!6/-,!0,&!*#$&,W!

2C=9H:GJ'"@:9;CH'

]#,&,!$&,!4;PGMMPMMM!=(@%*-,>!/0-%/(*!,O,&2%*$V@,!$-!6$&%/=*!0&%2,*!7%-#!6$&%/=*!,O,&2%*,!>$-,*!$(>!
6,*-%(H!2/(>%-%/(W!5,8,&!-/!K/-,!.d!8/&!'/&,!%(8/&'$-%/(W!

!

1%*-&%V=-%/(!/8!D#$&,#/@>,&*! 9&>%($&3! 90-%/(*!
"$-,H/&3!R*%l,!/8!#/@>%(HT! !!! !
.!i!.PMMM! ..! M!
.PMM.!i!GPMMM! !A;!! M!!!
GPMM.!i!.MPMMM! !.CM!! M!!
.MPMM.!i!.MMPMMM! !A:L!! M!
.MMPMM.!i!$(>!/6,&! 4Ld! L!

! .P.C4! L!
'
2C?>7UG:>R=G'@>7FG=Hg'``S' ' '

!

&B>7GB;=JG7')CZ;7?>:9;C'

KN'1>7IGH:'&B>7GB;=JG7H'_'"7J9C>7M'&B>7GH'

K$',! K='V,&!c,@>! q!/8!-/-$@!*#$&,*!%**=,>!
1. MS WENDY ANTOINETTE SYME 50,637,133 11.65 
2. AREMBEE HOLDINGS PTY LTD <AREMBEE A/C> 50,000,000 11.50 

3. THE GADGET STORE PTY LTD <HOATH FAMILY A/C> 50,000,000 11.50 

4. MINSK PTY LTD 17,761,442 4.09 
5. ROGUE INVESTMENTS PTY LTD 13,150,000 3.02 
6. PESCO INVESTMENTS PTY LTD <LEONE FAMILY 

A/C> 
8,600,000 1.98 

7. MR JASON EDWARDS <POSSUM 3 A/C> 8,270,200 1.90 
8. MR CHRISTOPHER ROBERT ROGERSON 

<ALMONDBURY A/C> 
8,000,000 1.84 

9. PETER O'NEILL 6,500,000 1.50 
10. MR VINCENZO LEONE + MRS ROSA LEONE <PRIMO 

CAMPO SUPER A/C> 
6,344,809 1.46 

11. IVENTURES PTY LTD <OPEN YOUR MIND FAMILY 
A/C> 

5,500,000 1.27 

12. MR MARK LINNEY 5,055,078 1.16 
13. DR INGRID VAN BREMEN 5,000,000 1.15 



AG!

!

14. A & A CANNAVO NOMINEES PTY LTD <ANTHONY 
MEATS SUPERFUND A/C> 

4,646,147 1.07 

15. F & E CANNAVO PTY LTD <FRANCESCO CANNAVO 
S/FUND A/C> 

4,233,334 0.97 

16. MR ROSS ANDREW HORLEY 4,125,055 0.95 
17. SHARE NOMINEES LTD 4,033,466 0.93 
18. MR KEVIN JOHN BURROWS + MRS MARY ANNE 

BURROWS <BURROWS SUPER FUND A/C> 
3,525,892 0.81 

19. YAMBALI PTY LTD <ZEAITER FAMILY A/C> 3,500,000 0.81 
20. MR ANDRE CLAUDE RICHARD 3,300,000 0.76 

Totals: Top 20 holders of ISSUED CAPITAL 262,182,556 60.31 
Total Remaining Holders Balance 172,553,864 39.69 

'

KN'1>7IGH:'"@:9;C'6;=JG7H'_'19H:GJ'"@:9;CH'

K$',!
K='V,&!/8!90-%/(*!

c,@>!

q!c,@>!!
/8!?**=,>!
!90-%/(*!

1. MR DIMITRI JAMES ILIOPOULOS + MISS KYLIE 
BETH SANDLAND <DIMITRI ILIOPOULOS FUND 
A/C> 

2,432,612 27.80 

2. MR STEVEN BODEY 1,744,395 19.94 
3. MR JAMIE ROBERT BOLTON 800,194 9.14 
4. SUPERSTRUCTURE INTERNATIONAL PTY LTD 500,000 5.71 
5. MR MATTHEW GARY WALLACE 390,000 4.46 
6. MR JEFFREY FRANCIS LAWLER 300,000 3.43 
7. MR JEREMY BOOTH 267,005 3.05 
8. MRS JANICE ELAINE CHISHOLM 220,000 2.51 
9. MR RENARTO FALCONE 200,000 2.29 
10. MR DIMITRI JAMES ILIOPOULOS <XANTHE KLOE 

LUKAS A/C> 
200,000 2.29 

11. MR BIN LIU 180,000 2.06 
12. MR HARIS KHALIQI 137,211 1.57 
13. JKL CORPORATION PTY LTD <JOHN KALPAKIS S/F 

A/C> 
125,000 1.43 

14. CHIPMAN NOMINEES PTY LTD 110,000 1.26 
15. MR PAUL ANDREW JOHNSON 110,000 1.26 
16. CHIPMAN NOMINEES PTY LTD <MONTROSE SUPER 

FUND A/C> 
80,000 0.91 

17. MR MATTHEW ROBERT THORPE 75,000 0.86 
18. MR BRETT DAVID BOTTRELL 71,000 0.81 
19. MR DAVID ANTHONY CHEN 60,000 0.69 
20. A R S K INVESTMENTS PTY LTD <A R S K PROPERTY 

A/C> 
50,000 0.57 

Totals: Top 20 holders of OPTION EXPIRING 17-JAN-
2012 @ $0.20 

8,052,417 92.03 

Total Remaining Holders Balance 697,756 7.97 
! ! ! !

! ! ! !

! ! ! !

! ! ! !

! ! ! !

! ! ! !

! ! ! !

! ! ! !

! ! ! !

! ! ! !
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2C[<;:GJ'%[<9:M'&GF<79:9GH'6;=J9CIH'/7G>:G7':B>C'KN'@G7'FGC:'

K$',! K='V,&!c,@>!
q!/8!-/-$@!=(@%*-,>!/0-%/(*!

%**=,>!
1. FRANK CANNAVO PTY LTD <F CANNAVO 

INVESTMENTS A/C> 
6,500,000 26.53 

2. AREMBEE HOLDINGS PTY LTD <AREMBEE A/C> 5,000,000 20.40 

3. THE GADGET STORE PTY LTD <HOATH FAMILY A/C> 5,000,000 20.40 

!

&<RH:>C:9>='&B>7GB;=JG7H'

D=V*-$(-%$@!*#$&,#/@>,&*!%(!-#,!2/'0$(3!$&,!*,-!/=-!V,@/7f!

K$',! K='V,&!c,@>! q!/8!-/-$@!*#$&,*!%**=,>!
1. MS WENDY ANTOINETTE SYME 50,637,133 11.65 
2. AREMBEE HOLDINGS PTY LTD <AREMBEE A/C> 50,000,000 11.50 

3. THE GADGET STORE PTY LTD <HOATH FAMILY A/C> 50,000,000 11.50 

E;:9CI'79IB:H'

]#,!6/-%(H!&%H#-*!$--$2#,>!-/!/&>%($&3!*#$&,*!$&,!*,-!/=-!V,@/7f!

5,'#"+,<($*+,&$(

9(!$!*#/7!/8!#$(>*!,6,&3!','V,&!0&,*,(-!$-!$!',,-%(H!%(!0,&*/(!/&!V3!0&/O3!*#$@@!#$6,!/(,!6/-,!$(>!
=0/(!$!0/@@!,$2#!*#$&,!*#$@@!#$6,!/(,!6/-,W!

]#,&,!$&,!(/!/-#,&!2@$**,*!/8!,J=%-3!*,2=&%-%,*W!

&B>7GB;=JG7'%C[<979GH'

D#$&,#/@>,&*!7%-#!,(J=%&%,*!$V/=-!-#,%&!*#$&,#/@>%(H*!*#/=@>!2/(-$2-!-#,!*#$&,!&,H%*-&3f!

"/'0=-,&*#$&,!?(6,*-/&!D,&6%2,*!F-3!+->!
e$&&$!E$@@*!!
;G4!U/#(*-/(!D-&,,-!!
<VV/-*8/&>P!S?"!:MAC!
],@,0#/(,f!!.:MM!:A;!L4A!R7%-#%(!<=*-&$@%$T!
! !!!!gA.!:!d;.G!;A.M!R/=-*%>,!<=*-&$@%$T!
777W2/'0=-,&*#$&,W2/'W$=!

E/&!2#$(H,!/8!$>>&,**P!2#$(H,!/8!($',P!2/(*/@%>$-%/(!/8!*#$&,#/@>%(H*P!*#$&,#/@>,&*!*#/=@>!2/(-$2-!-#,!
D#$&,!&,H%*-&3!-/!/V-$%(!>,-$%@*!/8!-#,!0&/2,>=&,!&,J=%&,>!8/&!$(3!/8!-#,*,!2#$(H,*W!

!


