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�D/<B� 2[7<AB/::3@� 3B� 2[CB7:7A3@� :/� ;=B=@7A/B7=<�� :7@3� /BB3<B7D3;3<B� 13BB3� <=B713	� %CB@3� :3A� 7<AB@C1B7=<A�
2N1@7B3A� 2/<A� 13BB3� <=B713�� @3A>31B3@� N5/:3;3<B� :3A� 1=<A75<3A� 2NB/7::N3A� 2/<A� :3� 2=1C;3<B� 8=7<B�
�	��������������
���	
"/�;=B=@7A/B7=<�2=7B�PB@3�7<AB/::N3�>/@�C<�>@=43AA7=<<3:�23�:/�;=B=@7A/B7=<�3B�23�:[/CB=;/B7A/B7=<�23�
:[6/07B/B��1=<4=@;N;3<B�/CF�7<AB@C1B7=<A�23�)=;4G�3B�K�:/�@N5:3;3<B/B7=<�/>>:71/0:3�2/<A�:3�>/GA�23�
;7A3�3<�A3@D713	
*=CB3�CB7:7A/B7=<�23�:/�;=B=@7A/B7=<�6=@A�2C�2=;/7<3�2[/>>:71/B7=<�2N1@7B�17�23AACA�3AB�7<B3@27B3	��::3�
H[FOXUDLW��FRPPH�WRXW�LUUHVSHFW�GHV�LQVWUXFWLRQV�¿JXUDQW�GDQV�FHWWH�QRWLFH�HW�GDQV�OH�GRFXPHQW�MRLQW�
�	��������������
�����B=CB3�@3A>=<A/07:7BN�3B�5/@/<B73�23�)=;4G	
"[7<AB/::/B3C@�2=7B�7<4=@;3@�A3A�1:73<BA�23A�1=<27B7=<A�2[CB7:7A/B7=<�3B�23�;/7<B3</<13�23�:/�;=B=@7A/B7=<�
3B�2=7B� :3C@� B@/<A;3BB@3� :3A� 7<AB@C1B7=<A�2[CB7:7A/B7=<�3B�23�;/7<B3</<13��/7<A7�?C3� :3�2=1C;3<B� 8=7<B�
�	��������������
�����/>@OA�:[7<AB/::/B7=<�23�:/�;=B=@7A/B7=<	�*=CB3�=>N@/B7=<�23�)3@D713��>@OA�,3<B3�
AC@�:/�;=B=@7A/B7=<�<N13AA7B3�:�7<B3@D3<B7=<�2�C<�>@=43AA7=<<3:�23�:/�;=B=@7A/B7=<�3B�23�:�/CB=;/B7A/B7=<�
23�:�6/07B/B	
)7� C<� 2=CB3� />>/@/QB� :=@A� 23� :�7<AB/::/B7=<� 23� :/� ;=B=@7A/B7=<� =C� >=C@� =0B3<7@� 23A� 7<4=@;/B7=<A�
1=;>:N;3<B/7@3A��1=<AC:B3@�C<�7<B3@:=1CB3C@�)=;4G�=C�/::3@�AC@�:3�A7B3�EEE	A=;4G	1=;	
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(3A>31B3@�:/�$=@;3�$�����������>=C@�:3A�7<AB/::/B7=<A�N:31B@7?C3A	

"3A�1L0:3A�B@/D3@A/<B�C<3�>/@=7�;NB/::7?C3�2=7D3<B�PB@3�>@=BN5NA�3B�7A=:NA�>/@�C<�;/<16=<�=C�C<�
4=C@@3/C	

�BB/163@�:3A�1L0:3A�>=C@�ND7B3@�B=CB�1=<B/1B�/D31�C<3�>/@B73�3<�;=CD3;3<B	

)7�:/�;=B=@7A/B7=<�3AB�CB7:7AN3�3<�3FBN@73C@��3B�A7�:3�1L0:3�2[/:7;3<B/B7=<�3AB�23�BG>3�����,,���/:=@A�
7<AB/::3@�:3�1L0:3�2/<A�C<�1=<2C7B�@NA7AB/<B�/CF�+,��>/@�3F3;>:3�A=CA�5=C:=BB3	

"/7AA3@� :3� 1L0:3� 2[/:7;3<B/B7=<� 23� :/� ;=B=@7A/B7=<� /113AA70:3� �� 7:� 2=7B� >=CD=7@� PB@3� @3;>:/1N�
4/17:3;3<B	

*=C8=C@A� 4/7@3� C<3� 0=C1:3� AC@� :3� 1L0:3� 2[/:7;3<B/B7=<� >=C@� ND7B3@� :/� >N<NB@/B7=<� 2[3/C� 2/<A� :/�
;=B=@7A/B7=<��

&=C@�:3A�;=B3C@A�BC0C:/7@3A�23�V���
���;;�
"/�@=C3�2=7B�PB@3�0:=?CN3�3<�B@/<A:/B7=<�2/<A�:3�BC03�2[3<@=C:3;3<B��
��6RLW�HQ�¿[DQW�OH�WXEH�G¶HQURXOHPHQW�VXU�OD�URXH�j�O¶DLGH�GH���YLV�RX���ULYHWV�SRS�SODFpV�HQWUH���
;;�3B����;;�23�:[3FB@N;7BN�3FBN@73C@3�23�:/�@=C3��?C3:�?C3�A=7B�:3�BC03�2[3<@=C:3;3<B	�"3A�D7A�=C�
OHV�ULYHWV�SRS�QH�GRLYHQW�SDV�rWUH�¿[pV�VXU�OD�PRWRULVDWLRQ�PDLV�XQLTXHPHQW�VXU�OD�URXH�
��)=7B�>/@�:[CB7:7A/B7=<�2[C<�AB=>�@=C3��>=C@�:3A�BC03A�<=<�:7AA3A	

�20'.1+�*B'33/.)'7.21
"3A� ;=B=@7A/B7=<A� ):/B3=��� A=<B� 1=<MC3A� >=C@� ;=B=@7A3@� B=CA� BG>3A� 23� D=:3BA� @=C:/<BA� K� :/;3A�
RULHQWDEOHV�HW�j�UpJODJH�DXWRPDWLTXH�GHV�¿QV�GH�FRXUVHV	
"[7<AB/::/B3C@��>@=43AA7=<<3:�23� :/�;=B=@7A/B7=<�3B�23� :[/CB=;/B7A/B7=<�23� :[6/07B/B�2=7B�A[/AAC@3@�?C3�
:[7<AB/::/B7=<�2C�>@=2C7B�;=B=@7AN�C<3�4=7A�7<AB/::N�@3A>31B3�:3A�<=@;3A�3<�D75C3C@�2/<A�:3�>/GA�23�;7A3�
3<�A3@D713�1=;;3�<=B/;;3<B�:/�<=@;3�AC@�:3A�D=:3BA�@=C:/<B��$�����	

�3BB3�<=B713�A�/>>:7?C3�K�B=CB3A�:3A�;=B=@7A/B7=<A�):/B3=���7=�2=<B�:3A�2N1:7</7A=<A�A=<B�27A>=<70:3A�
/C�1/B/:=5C3�3<�D75C3C@	

3DU�OD�SUpVHQWH��6RPI\�6$6��)�������&/86(6�GpFODUH�HQ�WDQW�TXH�IDEULFDQW�TXH�OD�PRWRULVDWLRQ�FRXYHUWH�SDU�
13A�7<AB@C1B7=<A��;/@?CN3�>=C@�PB@3�/:7;3<BN3�3<���,I���H�3B�CB7:7AN3�1=;;3�7<27?CN�2/<A�13A�7<AB@C1B7=<A��
3AB� 1=<4=@;3� /CF� 3F753<13A� 3AA3<B73::3A� 23A� �7@31B7D3A� �C@=>N3<<3A� />>:71/0:3A� 3B� 3<� >/@B71C:73@� 23� :/�
�7@31B7D3�#/167<3������
�����3B�23�:/��7@31B7D3�(/27=����
��	��$	
"3�B3FB3�1=;>:3B�23�:/�2N1:/@/B7=<�23�1=<4=@;7BN�K�:[+��3AB�27A>=<70:3�AC@�EEE	A=;4G	1=;
13	
&KULVWLDQ�5H\��UHVSRQVDEOH�GHV�KRPRORJDWLRQV��DJLVVDQW�DX�QRP�GX�'LUHFWHXU�GH�O¶$FWLYLWp��&OXVHV����������
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�����3UpSDUDWLRQ�GX�PRWHXU� �
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����.6+�+1�6+59.)+�� �
�����,GHQWL¿FDWLRQ�GHV�pWDSHV�GH�UpJODJH�

2N8K�34431BCN3A� �
�		�&@N3<@357AB@3;3<B�2C�>=7<B�23�

1=;;/<23�:=1/:�7=�)=;4G� �
�����9pUL¿FDWLRQ�GX�VHQV�GH�URWDWLRQ�GX�

;=B3C@� �
�����5pJODJH�GHV�¿QV�GH�FRXUVH� �
�	�	��<@357AB@3;3<B�2C�>@3;73@�>=7<B�23�

1=;;/<23�:=1/:�7=�)=;4G� �

���$7./.6'7.21� �
�	�	��=<1B7=<<3;3<B�AB/<2/@2� �
�		��=<1B7=<<3;3<B�/D31�C<�1/>B3C@�7=�

)=;4G� �
�	�	�(3B=C@�2[7<4=@;/B7=<A� �

��!>,/',+6�6833/>0+17'.5+6� �
�	�	�&=A7B7=<�4/D=@7B3��;G��23�:/;3A�

=@73<BN3A� �
�		��8=CB
)C>>@3AA7=<�23�>=7<BA�23�

1=;;/<23�7=�3B�1/>B3C@A�7=�)=;4G� �
�����0RGL¿FDWLRQ�GHV�¿QV�GH�FRXUVH� �
�����)RQFWLRQV�DYDQFpHV� �

����678)+6�+7�)216+./6� ��
�	�	�(3;>:/13;3<B�2[C<�>=7<B�23�

1=;;/<23�7=�)=;4G�>3@2C�=C�1/AAN� ��
�		�'C3AB7=<A�AC@�:3�):/B3=���7=��� ��
�����5HWRXU�HQ�FRQ¿JXUDWLRQ�G¶RULJLQH� ��

����211>+6�7+)-1.48+6� ��

"3�;=B3C@�):/B3=���7=�3AB�1=<MC�>=C@�;=B=@7A3@� :3A�D=:3BA� @=C:/<BA�K� :/;3A�=@73<B/0:3A�K� @N5:/53�
DXWRPDWLTXH�RX�PDQXHO�GHV�¿QV�GH�FRXUVHV�
 8B+67�)+�48+�.2�-20+)21752/@��
/H� PRWHXU� 6ODWHR�%�LR� XWLOLVH� LR�KRPHFRQWURO��� OH� QRXYHDX� SURWRFROH� GH� FRPPXQLFDWLRQ� VDQV� ¿O�
C<7D3@A3:�3B�AN1C@7AN��>/@B/5N�/D31�23�5@/<2A�4/0@71/<BA�23�:[C<7D3@A�23�:/�;/7A=<	�7=�6=;31=<B@=:T�
>3@;3B�K�B=CA�:3A�N?C7>3;3<BA�23�1=<4=@B�3B�23�AN1C@7BN�23�1=;;C<7?C3@�3<B@3�3CF�3B�2[PB@3�>7:=BNA�
>/@�C<�A3C:�3B�;P;3�>=7<B�23�1=;;/<23	
/D� ÀH[LELOLWp� HW� OD� SDUIDLWH� FRPSDWLELOLWp� GX� V\VWqPH� LR�KRPHFRQWURO��� SHUPHWWHQW� G¶DFFRPSDJQHU�
:[ND=:CB7=<�23�D=A�03A=7<A	��CB=;/B7A3@�2[/0=@2�:3A�D=:3BA�@=C:/<BA�3B�:/�>=@B3�2[3<B@N3��>C7A�N?C7>3@
:3A� AB=@3A� 3FBN@73C@A�� :3� >=@B/7:� 3B� :/� >=@B3� 2C� 5/@/53� =C� :[N1:/7@/53� 2C� 8/@27<� /D31� :3� AGABO;3�
7=�6=;31=<B@=:T	
J163:=<<NA� 2/<A� :3� B3;>A�� 13A� N?C7>3;3<BA� 23;3C@3<B� 1=;>/B70:3A� /D31� :[7<AB/::/B7=<� 3F7AB/<B3�
5@L13�K�:/�B316<=:=573�7=�6=;31=<B@=:T�?C7�5/@/<B7B�:3C@�7<B3@=>N@/07:7BN	
&=C@�>:CA�2[7<4=@;/B7=<��D3C7::3H�1=<AC:B3@�:3�A7B3�7<B3@<3B�:::�.2�-20+)21752/�)20	
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�D/<B�2[7<AB/::3@�3B�2[CB7:7A3@�13�>@=2C7B��:7@3�/BB3<B7D3;3<B�13BB3�<=B713	
�3�>@=2C7B�)=;4G�2=7B�PB@3�7<AB/::N�>/@�C<�>@=43AA7=<<3:�23�:/�;=B=@7A/B7=<�3B�23�:[/CB=;/B7A/B7=<�23�
:[6/07B/B�/C?C3:�13BB3�<=B713�3AB�23AB7<N3	
"[7<AB/::/B3C@�2=7B�>/@�/7::3C@A��A3�1=<4=@;3@�/CF�<=@;3A�3B�K� :/�:N57A:/B7=<�3<�D75C3C@�2/<A�:3�>/GA�
2[7<AB/::/B7=<��3B�7<4=@;3@�A3A�1:73<BA�23A�1=<27B7=<A�2[CB7:7A/B7=<�3B�23�;/7<B3</<13�2C�>@=2C7B	
7RXWH�XWLOLVDWLRQ�KRUV�GX�GRPDLQH�G¶DSSOLFDWLRQ�Gp¿QL�SDU�6RPI\�HVW�LQWHUGLWH��(OOH�HQWUDvQHUDLW��FRPPH�
WRXW� LUUHVSHFW� GHV� LQVWUXFWLRQV� ¿JXUDQW� GDQV� FHWWH� QRWLFH�� O¶H[FOXVLRQ� GH� OD� UHVSRQVDELOLWp� HW� GH� OD�
5/@/<B73�)=;4G	
$YDQW�WRXWH� LQVWDOODWLRQ��YpUL¿HU� OD�FRPSDWLELOLWp�GH�FH�SURGXLW�DYHF�OHV�pTXLSHPHQWV�HW�DFFHVVRLUHV�
/AA=17NA	

"3� D=:3B� @=C:/<B� 2=7B� PB@3� N?C7>N� 7;>N@/B7D3;3<B� 2C� 97B� ;N1/<7?C3� 2[=@73<B/B7=<� �=::/� 23�
=XUÀ�K�)HOOHU�

�����&RQVLJQHV�VSpFL¿TXHV�GH�VpFXULWp
%CB@3� :3A� 1=<A75<3A� 23� AN1C@7BN� 2N1@7B3A� 2/<A� 13BB3� <=B713�� @3A>31B3@� N5/:3;3<B� :3A� 7<AB@C1B7=<A�
2NB/7::N3A�2/<A�:3�2=1C;3<B�8=7<B�W���������������������������������������������X	
����=C>3@�:[/:7;3<B/B7=<�A31B3C@�?C7�1=@@3A>=<2�/C�D=:3B�

@=C:/<B�/D/<B�B=CB3�=>N@/B7=<�2[3<B@3B73<�/CB=C@�23�
13:C7�17	

&=C@�<3�>/A�3<2=;;/53@�:3�>@=2C7B��
��$3�8/;/7A�:[7;;3@53@��
���JD7B3@�:3A�16=1A��
���eYLWHU�OHV�FKXWHV��
���$3�8/;/7A�:3�>3@13@��
���JD7B3@�:3A�;/<ZCD@3A�:=@A�23�:/�4=@;/B7=<�23�53:�AC@�:3�

D=:3B�@=C:/<B	

"3�;=B3C@�):/B3=���7=�?C7�N?C7>3� :3�D=:3B�@=C:/<B�2=7B�PB@3�
7<AB/::N�K�:[/0@7�23A�7<B3;>N@73A	
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=XUÀ�K�)HOOHU�
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:3�;=B3C@	
��#3AC@3@�:/�:=<5C3C@��"���3<B@3�:3�0=@2�7<BN@73C@�23�:/�BPB3�

2C�;=B3C@�3B�:[3FB@N;7BN�23�:/�@=C3	

	�����5>3'5'7.21�*8�78(+
����=C>3@�:3�BC03�2[3<@=C:3;3<B�K�:/�:=<5C3C@�2NA7@N3	
��J0/DC@3@�:3�BC03�2[3<@=C:3;3<B�3B�N:7;7<3@�:3A�1=>3/CF	�

"/�;N1/<7?C3�<[3AB�>/A�1=;>/B70:3�/D31�C<�BC03�:7AA3�
�;N1/<7?C3�2[=@73<B/B7=<�1=;>/B70:3�C<7?C3;3<B�/D31�
WXEH�=)�����
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����:7AA3@� :3� ;=B3C@� 2/<A� :3� BC03� 2[3<@=C:3;3<B	�

&=C@� :3A� BC03A� 2[3<@=C:3;3<B� :7AA3A�� >=A7B7=<<3@�
:[3<1=163�2N1=C>N3�AC@�:/�1=C@=<<3	

���3RXU�GHV�UDLVRQV�GH�VpFXULWp��¿[HU�OH�WXEH�G¶HQURXOHPHQW�
VXU�OD�URXH�DYHF���YLV�SDUNHU�����PP�RX���ULYHWV�SRS�DFLHU�
������PP�SODFpV�j��

��/C�;=7<A���;;�23�:[3FB@N;7BN�3FBN@73C@3�23�:/�@=C3���
"�������3B
��/C�>:CA����;;�23� :[3FB@N;7BN�3FBN@73C@3�23� :/�@=C3���
"������	
/HV�YLV�RX�OHV�ULYHWV�SRS�QH�GRLYHQW�SDV�rWUH�¿[pV�VXU�OH�
;=B3C@��;/7A�C<7?C3;3<B�AC@�:/�@=C3	
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���#=<B3@�:[3<A3;0:3�BC03�;=B3C@�AC@�:[3;0=CB�1=<A=:3�

@=C:/<B3����	
��#=<B3@�:[3<A3;0:3�BC03�;=B3C@�AC@�:3�AC>>=@B�;=B3C@����	
���)C7D/<B�:3�BG>3�23�AC>>=@B��;3BB@3�:[/<<3/C�2[/@@PB�����3<�
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�OHV� ¿QV� GH� FRXUVHV� UpJOpHV� HQ� DXWRPDWLTXH�� VH�
@N/8CAB3<B� /CB=;/B7?C3;3<B� B=CA� :3A� 17<?C/<B3�A7F�
1G1:3A�=C�/>@OA�C<3�1=C>C@3�23�1=C@/<B	

�
���21)7.216�'9'1)>+6
�=<B/1B3@� :3� 4/0@71/<B� 2C� D=:3B� @=C:/<B� /D/<B� B=CB3�CB7:7A/B7=<�23� 13A� 4=<1B7=<A�>=C@� D/:723@� :/�
1=;>/B707:7BN�23�D=B@3�7<AB/::/B7=<	

;G

�



�

=C

� 

��

� 

��




���������������������������������������������������

�������	���

��

��

�@N?C3<13�@/27= ��������#�H�7=�6=;31=<B@=:T�0727@31B7=<<3:�*@7�0/<23A

�/<23A�23�4@N?C3<13�3B�&C7AA/<13
;/F7;/:3�CB7:7AN3A

��������#�H������	����#�H�3	@	>	����;-
��������#�H������	���#�H�3	@	>	����;-
��������#�H������	����#�H�3	@	>	����;-

�:7;3<B/B7=< ���,�I�����H
*3;>N@/BC@3�2[CB7:7A/B7=< ����S��K������S��
 <2713�23�>@=B31B7=<� ,3���
$=;0@3�;/F7;/:�23�>=7<BA�23�1=;;/<23A�

�/AA=17NA� �

$7D3/C�23�AN1C@7BN �:/AA3� 

�������<�"�#����� $�"

�����5HPSODFHPHQW�G¶XQ�SRLQW�GH�FRPPDQGH�LR�6RPI\�SHUGX�RX�FDVVp
)3�@N4N@3@�K�:/�<=B713�1=@@3A>=<2/<B3	

����� 8+67.216�685�/+�"/'7+2���.2��
�2167'76 �'86+6�3266.(/+6 "2/87.216

"3�D=:3B�@=C:/<B�
<3�4=<1B7=<<3�
>/A	�

"3�1L0:/53�3AB�7<1=@@31B	� &RQWU{OHU�OH�FkEODJH�HW�OH�PRGL¿HU�VL�EHVRLQ�
"3�;=B3C@�3AB�3<�>@=B31B7=<�B63@;7?C3	 �BB3<2@3�?C3�:3�;=B3C@�@34@=727AA3	

"3�1L0:3�CB7:7AN�3AB�<=<�1=<4=@;3	 �=<B@R:3@�:3�1L0:3�CB7:7AN�3B�A[/AAC@3@�?C[7:�
>=AAO23���1=<2C1B3C@A	

"/�>7:3�2C�>=7<B�23�1=;;/<23�7=�)=;4G�
3AB�4/70:3	

�=<B@R:3@�A7�:/�>7:3�3AB�4/70:3�3B�:/�@3;>:/13@�
A7�03A=7<	

"3�>=7<B�23�1=;;/<23�<[3AB�>/A�
1=;>/B70:3	

�=<B@R:3@�:/�1=;>/B707:7BN�3B�@3;>:/13@�:3�
>=7<B�23�1=;;/<23�A7�03A=7<	

"3�>=7<B�23�1=;;/<23�7=�)=;4G�CB7:7AN�
<[3AB�>/A�3<@357AB@N�2/<A�:3�;=B3C@	

+B7:7A3@�C<�>=7<B�23�1=;;/<23�3<@357AB@N�=C�
3<@357AB@3@�13�>=7<B�23�1=;;/<23	

"3�D=:3B�@=C:/<B�
A[/@@PB3�B@=>�BRB	�

"/�1=C@=<<3�3AB�;/:�;7A3�3<�>:/13	 �7F3@�:/�1=C@=<<3�1=@@31B3;3<B	
/HV�¿QV�GH�FRXUVH�VRQW�PDO�UpJOpV� 5pDMXVWHU�OHV�¿QV�GH�FRXUVH�

��	��5HWRXU�HQ�FRQ¿JXUDWLRQ�G¶RULJLQH
�3BB3� @3;7A3� K� HN@=� AC>>@7;3� B=CA� :3A� >=7<BA� 23�
FRPPDQGH��WRXV�OHV�FDSWHXUV��WRXV�OHV�UpJODJHV�GH�¿QV�

23� 1=C@A3� 3B� @N7<7B7/:7A3� :3� A3<A� 23� @=B/B7=<� 3B� :/� >=A7B7=<�
4/D=@7B3��;G��2C�;=B3C@	

$3�@N/:7A3@�:/�2=C0:3�1=C>C@3�23�1=C@/<B�?C[/C�<7D3/C�
2C�;=B3C@�K�@3;3BB@3�K�HN@=	

���&:/13@�:3�D=:3B�@=C:/<B�3<�>=A7B7=<�;N27/<3��A7�>=AA70:3�	�
���=C>3@�:[/:7;3<B/B7=<�A31B3C@�>3<2/<B��A	
���(3;3BB@3�:[/:7;3<B/B7=<�A31B3C@�3<B@3���A�3B����A	
���&RXSHU�O¶DOLPHQWDWLRQ�VHFWHXU�SHQGDQW���V�
���(3;3BB@3�:[/:7;3<B/B7=<�A31B3C@��� :3�D=:3B�@=C:/<B�A3�;3B�

3<�;=CD3;3<B�?C3:?C3A�A31=<23A	
6L� OH� YROHW� URXODQW� HVW� HQ� ¿Q� GH� FRXUVH�KDXW� RX�EDV��
/:=@A�7:�34431BC3�C<�0@34�;=CD3;3<B	

���#/7<B3<7@� :[/>>C7�AC@� :3�0=CB=<�&(%���� :3�D=:3B� @=C:/<B�
34431BC3�C<�>@3;73@�;=CD3;3<B�>C7A�C<�A31=<2�?C3:?C3A�
LQVWDQWV� SOXV� WDUG�� /H� PRWHXU� HVW� HQ� FRQ¿JXUDWLRQ�
2[=@757<3	

�� (3>@3<2@3� :3A� >@=1N2C@3A� 2C� 16/>7B@3� W������ ���
�������X

��6+)�

��6+)����6+)�

��6+)�

�

�

�

�



�

���

�����

��

P\

����"#$��"��#����"���"



,@>7J� ,�,��  ������� �&.,�,� � C2?<C6:49��� 6C<=PCE� 9:6C>:E� 2=D� "6CDE6==6C�� 52DD� 56C� :?� 5:6D6C� �?=6:EF?8�
36D49C:636?6��?EC:63� 36:� 36DE:>>F?8D86>PU6>��:?D2EK� F?5� 2?86D49=@DD6?� 86>PU�%6??K6:49?F?8� 2?�
6:?6� ���/� 
� ���"K�,EC@>G6CD@C8F?8� 5:6� 8CF?5=686?56?� �?7@C56CF?86?� 56C� 86=E6?56?� 6FC@AP:D496?�
+:49E=:?:6?� F?5� :?D36D@?56C6� 56C� '2D49:?6?C:49E=:?:6� 	����	���� D@H:6� 56C�  F?<2?=286?C:49E=:?:6��
	�����
��%�6C7S==E	
�6C�G@==DEP?5:86�-6IE�56C��.�%@?7@C>:EPED6C<=PCF?8�:DE�F?E6C�56C�#?E6C?6E25C6DD6�HHH	D@>7J	4@>
46�G6C7S832C	
�9C:DE:2?�+6J���6G@==>P49E:86C�7SC�1F=2DDF?86?��:?�/6CEC6EF?8�56D��:C64E6FC�56�=\�4E:G:EQ���=FD6D�� C2?<C6:49��
��
���	

�:6D6��?=6:EF?8�8:=E�7SC�2==6��?EC:636�G@>�-JA�,=2E6@���:@��56C6?��FD7S9CF?86?�:>�2<EF6==6?�%2E2=@8�
]X�¿QGHQ�VLQG�

�-9:144;5/9/-4B99-<-8=-5,;5/
�:6��?EC:636�,=2E6@���HFC56?�7SC�56?��?EC:63�2==6C��CE6?�G@?�+@===P56?�>:E�H6?532C6?�&2>6==6?�F?5�
2FE@>2E:D496C��:?DE6==F?8�56C��?5=286?�6?EH:4<6=E	
�6C�#?DE2==2E6FC��6:?� 249>2??�7SC�!63PF562FE@>2E:@?��>FDD�D:496CDE6==6?��52DD�5:6�#?DE2==2E:@?�56D�
�?EC:63D�?249�'@?E286�56?�86=E6?56?�/@CD49C:7E6?�56D�)CED�56C�#?36EC:63?29>6�6?EDAC:49E	�":6CKF�
869RC6?�:?D36D@?56C6�5:6�(@C>�6?����(��������+@===P56?�	

�).:;5/
&6D6?�,:6�3:EE6�G@C�56C�'@?E286�F?5�/6CH6?5F?8�56D��?EC:63D�5:6D6�#?DE2==2E:@?D2?=6:EF?8�D@C87P=E:8�
5FC49	��6249E6?�,:6�2FU6C�56?��?H6:DF?86?�:?�5:6D6C��?=6:EF?8�2F49�5:6�56E2:==:6CE6?�":?H6:D6�:>�
36:=:686?56?��@<F>6?E����������	����
����	
�:6� #?DE2==2E:@?�56D��?EC:63D�>FDD�G@?�6:?6>� 249>2??�7SC�!63PF562FE@>2E:@?�F?E6C��:?92=EF?8�
56C��?H6:DF?86?�G@?�,@>7J�F?5�56C�2>�)CE�56C�#?36EC:63?29>6�86=E6?56?�/@CD49C:7E6?�2FD867S9CE�
H6C56?	
$656�(FEKF?8�56D��?EC:63D� KF�1H64<6?��5:6�S36C�56?� :>�G@C=:686?56?��@<F>6?E�36D49C:636?6?�
�?H6?5F?8D36C6:49� 9:?2FD8696?�� :DE� F?E6CD28E	� $656�':DD249EF?8� 5:6D6C� D@H:6� 2==6C� 2?56C6?� :?�
5:6D6C��?=6:EF?8� F?5� :>� 36:=:686?56?� �@<F>6?E� ���������	����
����� 6?E92=E6?6?��?H6:DF?86?�
7S9CE�KF>��FDD49=FDD�;68=:496C�"27EF?8�F?5�!6HP9C=6:DEF?8D2?DACS496�5FC49�,@>7J	
�6C� #?DE2==2E6FC� 92E� D6:?6� %F?56?� 2F7� 5:6� (FEKF?8D�� F?5� 02CEF?8D365:?8F?86?� 56D� �?EC:63D�
9:?KFH6:D6?�F?5�:9?6?�5:6D6�D@H:6�52D�36:=:686?56��@<F>6?E����������	����
�����?249��3D49=FDD�
56C�#?DE2==2E:@?�56D��?EC:63D�2FDKF9P?5:86?	�02CEF?8D��F?5�+6A2C2EFC2C36:E6?�7SC�56?��?EC:63�5SC76?�
2FDD49=:6U=:49�G@?� 249=6FE6?�7SC�!63PF562FE@>2E:@?�2FD867S9CE�H6C56?	
 SC� C286?�KFC�#?DE2==2E:@?�56D��?EC:63D�F?5�H6:E6C7S9C6?56�#?7@C>2E:@?6?�H6?56?�,:6�D:49�3:EE6�2?�
#9C6?�,@>7J��?DAC649A2CE?6C�@56C�36DF496?�,:6�F?D6C6�063D:E6�HHH	D@>7J	4@>	

�-965,-8-�#1+0-80-1:9015=-19-
�==6�%236=��5:6� :?�%@?E2<E�>:E�6:?6C�>6E2==:D496?�02?5F?8�86C2E6?�<R??E6?��>SDD6?�>:E�6:?6C�
"S=D6�@56C�.>>2?E6=F?8�86D49SEKE�F?5�:D@=:6CE�H6C56?	

�C:?86?�,:6�5:6�%236=�D@�2?��52DD�D:6�?:49E�:?�%@?E2<E�KF�36H68=:496?�-6:=6?�86C2E6?�<R??6?	

06??�56C��?EC:63�:>� C6:6?�6:?86D6EKE�H:C5�F?5�H6??�6:?�/6CD@C8F?8D<236=�56D�-JAD�"���// �
G6CH6?56E� H:C5�� >FDD� 5:6D6D� :?� 6:?6>� ./�36DEP?5:86?� %236=C@9C�� KF>� �6:DA:6=� :?� 6:?6>�
%236=<2?2=��G6C=68E�H6C56?	

�49E6?�,:6�52C2F7�� 52DD�52D�(6EK<236=� 56D��?EC:63D� KF8P?8=:49�3=6:3E���D�>FDD� D:49�6:?7249�
2FDE2FD496?�=2DD6?	

,696?�,:6�6:?6�'2?D496EE6�2>�(6EK<236=�G@C��F>�52D��:?5C:?86?�G@?�02DD6C�:?�56?��?EC:63�KF�
G6C>6:56?�

 SC�+@9C>@E@C6?�>:E�Z���
���>>�
�6C�':E?69>6C�>FDD�:>�#??6C6?�56C�06==6�8686?�/6CD49:636?�86D:496CE�H6C56?�
���:6�06==6�F?239P?8:8�G@>�06==6?EJA�:>��3DE2?5�G@?���3:D����>>�G@>��?56�56C�06==6�>:E���
D6=3DED49?6:56?56?�,49C2F36?�@56C���,E29=?:6E6?�2>�':E?69>6C�3676DE:86?	�,49C2F36?�3KH	�
�=:?5?:6E6?�5SC76?�?FC�2>�':E?69>6C�2?863C249E�H6C56?��?:6>2=D�2>��?EC:63	
��)56C�5FC49�/6CH6?5F?8�6:?6C��F7D49C2F3<2AA6�7SC�06==6?�>:E�#??6?86H:?56	

%��"#�$(%�����#������%��#

�@AJC:89E�W��������,@>7J�,�,	��==�C:89ED�C6D6CG65	��




���������������������������������������������������

�������	���

�

�
�

����153-1:;5/� �	
	��#1+0-80-1:9015=-19-� �

�����6SH]L¿VFKH�6LFKHUKHLWVKLQZHLVH� ��


���59:)33):165�� �

�	�	�/@C36C6:EF?8�56D��?EC:63D� � ��
�		�/@C36C6:EF?8�56C�06==6� ��
�	�	�1FD2>>6?32F�G@?��?EC:63�F?5�06==6� ��
�	�	��?3C:?86?�56C��2F8CFAA6�

�?EC:63
06==6� ��

���&-82)*-3;5/� ��
����5*-:81-*5)04-�� ��
�����,GHQWL¿]LHUXQJ�EHUHLWV�HUIROJWHU�

�:?DE6==F?86?� ��
�		�/@C6:?=6C?6?�56D�=@<2=6?�,@>7J�

:@� F?<D6?56CD� ��
�	�	�O36CACS76?�56C��C69C:49EF?8�56D��?EC:63D�

��
�	�	��:?DE6==6?�56C��?5=286?� ��
�	�	��:?=6C?6?�56D�6CDE6?�=@<2=6?�,@>7J�

:@� F?<D6?56CD� ��

���-,1-5;5/� ��
�	�	�,E2?52C536EC:63� ��
�		��6EC:63�>:E�6:?6>�,@>7J�:@�,6?D@C� ��
�	�	�+S4<>6=567F?<E:@?� ��

���'-1:-8-��159:-33;5/-5� ��
�	�	�&:63=:?8DA@D:E:@?��>J��7SC�56?�

(6:8F?8DH:?<6=�56C�&2>6==6?� ��
�		�":?KF7S86?
&RD496?�G@?�,@>7J�

:@� F?<D6?56C?�F?5�:@�,6?D@C6?� ��
�	�	�M?56C?�56C��?5=286?� ��
�	�	��CH6:E6CE6� F?<E:@?6?� ��

���$1779�;5,��47.-03;5/-5� ��
�	�	��FDH649D6=?�6:?6D�G6C=@C6?6?�@56C�

36D49P5:8E6?�:@� F?<D6?56CD� ��
�		� C286?�KF>��?EC:63�,=2E6@���:@�� ��
�	�	�0:656C96CDE6==6?�56C�

$XVJDQJVNRQ¿JXUDWLRQ� ��

���$-+0519+0-��):-5� ��

')9�19:�16�064-+65:863E�
�6C��?EC:63�,=2E6@���:@�:DE�>:E�56C�:@�9@>64@?EC@=V�-649?@=@8:6�2FD86DE2EE6E	��2D�?6F6��F?:G6CD6==6�
F?5�D:496C6� F?<<@>>F?:<2E:@?DAC@E@<@==�:@�9@>64@?EC@=V��52D�G@?�H6=EH6:E�7S9C6?56?��?3:6E6C?�:>�
�6C6:49�!63PF56E649?:<�G6CH6?56E�H:C5��6C=2F3E�56?�6:?K6=?6?�%@>7@CE��F?5�,:496C96:EDAC@5F<E6?�
>:E6:?2?56C�KF�<@>>F?:K:6C6?�F?5�86DE2EE6E�:9C6��65:6?F?8�>:E�6:?6>�6:?K:86?� F?<D6?56C	
�:6� F?:G6CD6==6� %@>A2E:3:=:EPE� 56D� :@�9@>64@?EC@=V�,JDE6>D� 82C2?E:6CE� =2?87C:DE:8� 5:6� #?E6C2<E:G:EPE�
KH:D496?� #9C6?� "2FDE649?:<AC@5F<E6?	� ,:6� <R??6?� 36:DA:6=DH6:D6� >:E� 56C� �FE@>2E:D:6CF?8� #9C6C�
+@===P56?�F?5�56C��:?82?8DESC�368:??6?�F?5�DAPE6C�5:6��FU6?>2C<:D6?��52D�"@7��F?5�!2C286?E@C�
@56C�5:6�!2CE6?36=6F49EF?8�>:E6:?36K:696?	
�F49�H6??�5:6�%@>A@?6?E6?�?249�F?5�?249�9:?KF867S8E�H6C56?��3=6:36?�D:6�2F78CF?5�56C�82C2?E:6CE6?�
#?E6C@A6C23:=:EPE�56C�:@�9@>64@?EC@=V�-649?@=@8:6�>:E�56C�G@C92?56?6?��?=286�<@>A2E:36=	
:HLWHUH�,QIRUPDWLRQHQ�¿QGHQ�6LH�DXI�GHU�:HEVLWH�===�16�064-+65:863�+64	

�����$

���������$%��




���������������������������������������������������

�������	���

��

�
�

*CS76?�,:6�G@C�56C�'@?E286�5:6�%@>A2E:3:=:EPE�5:6D6D�*C@5F<ED�>:E�56?�G@C92?56?6?��FDCSDEF?8D��
F?5�1F369RCE6:=6?	

'HU�5ROOODGHQ�PXVV�XQEHGLQJW�PLW�GHP�PHFKDQLVFKHQ�$XVULFKWXQJVEDXVDW]�+ROOD�YRQ�=XUÀ�K�
 6==6C�2FD86DE2EE6E�H6C56?	

	����6SH]L¿VFKH�6LFKHUKHLWVKLQZHLVH
���,492=E6?�,:6�5:6�,A2??F?8DG6CD@C8F?8�56D�+@===256?D�
23��36G@C�,:6�02CEF?8D2C36:E6?�:?�D6:?6C�.>863F?8�
G@C?69>6?	

/6C>6:5F?8�G@?�,49P56?�2>�*C@5F<E�
��-2F496?�,:6�52D�*C@5F<E�?:49E�:?� =SDD:8<6:E6?	
���/6C>6:56?�,:6�,ERU6	
���&2DD6?�,:6�52D�*C@5F<E�?:49E�72==6?	
����@9C6?�,:6�<6:?6�&R496C�:?�52D�*C@5F<E	
���/6C>6:56?�,:6�5:6��6EPE:8F?8��H6??�D:49��:D�2F7�56>�
+@===256?�3:=56E	

�6C� +@===256?2?EC:63� ,=2E6@���:@� >FDD� 2?� 6:?6C� ,E6==6�
LQVWDOOLHUW� ZHUGHQ�� DQ� GHU� HU� YRU� :LWWHUXQJVHLQÀ�VVHQ�
86D49SEKE�:DE	

�

�

�

�



�

���

'HU�$QWULHE�6ODWHR�%�LR�PXVV�XQEHGLQJW�PLW�GHP�0LWQHKPHU�.LW�GHV�+ROOD�%DXVDW]HV�YRQ�=XUÀ�K�
 6==6C�>@?E:6CE�H6C56?	


����&68*-8-1:;5/�,-9��5:81-*9�
����C:?86?�,:6�56?��52AE6C�����F?5�56?�':E?69>6C�%:E���
���
2F7�56>��?EC:63�2?	

��'6DD6?�,:6�5:6�&P?86��&���KH:D496?�56C�#??6?<2?E6�56D�
�?EC:63D<@A7D�F?5�56C��FU6?<2?E6�56D�':E?69>6CD	


�	��&68*-8-1:;5/�,-8�'-33-
���,49?6:56?�,:6�5:6�06==6�2F7�5:6�86HS?D49E6�&P?86	
���?E8C2E6?�,:6�5:6�06==6�F?5�6?E76C?6?�,:6�5:6�,AP?6	�

�:6� '6492?:<� <2??� ?:49E� >:E� 6:?6>� *CPK:D:@?DC@9C�
G6CH6?56E�H6C56?� �5:6��FDC:49EF?8D>6492?:<� :DE�?FC�
>:E�56C�06==6�1 ����<@>A2E:36=�	

�



� � �

&�

&����[

Z�����

� 

	��#����"���$#���'��#�


����#$����$� ��




���������������������������������������������������

�������	���

��

�
�


�
��(;9)44-5*);�<65��5:81-*�;5,�'-33-
���,49:636?�,:6�56?��?EC:63�:?�5:6�06==6	�
�� :I:6C6?�,:6�5:6�06==6�KFC�!6HP9C=6:DEF?8�56C�,:496C96:E�
>:E� �� D6=3DED49?6:56?56?� ,49C2F36?� �Z� ��>>�� @56C�
�� ,E29=��=:?5?:6E6?� �Z� ����>>�� 2>� ':E?69>6C�� H@36:�
7SC� 5:6� ,49C2F36?
�=:?5?:6E6?� 7@=86?56� �3DEP?56�
6:?KF92=E6?�D:?5�
��>:?56DE6?D� ��>>� 3:D� KFC� �FU6?<2?E6� 56D�
':E?69>6CD��&�������F?5
��9R49DE6?D����>>�3:D�KFC��FU6?<2?E6�56D�':E?69>6CD��
&������	
�:6�D6=3DED49?6:56?56?�,49C2F36?�3KH	��=:?5?:6E6?�5SC76?�?:49E�2F7�56>��?EC:63��D@?56C?�?FC�
2F7�56>�':E?69>6C�3676DE:8E�H6C56?	


�����5*815/-5�,-8��);/8;77-��5:81-*�'-33-
����676DE:86?�,:6�5:6��2F8CFAA6��?EC:63
06==6�S36C�6:?6�
02=K6?<2AD6=�2>�!686?=286C����	

���676DE:86?�,:6�5:6��2F8CFAA6��?EC:63
06==6�2>�
�?EC:63D=286C����	

���/6CH6?56?� ,:6� ;6� ?249� �CE� 56D� �?EC:63D=286CD� 6:?6?�
 656CC:?8�� �	

���>>

��>>

��>>&�

�



�

�

 

�



�

�:6D6D� *C@5F<E� 52C7� ?FC� G@?� 6:?6C� �=6<EC@7249<C27E� ?249� �#(� /��� �������� 2?86D49=@DD6?�
H6C56?�
/6C=2F7�56D��?EC:63D<236=D���6249E6?�,:6�5:6�#?DE2==2E:@?D2?H6:DF?86?�:?�56C�'@?E2862?=6:EF?8�
56D�+@===256?D��F>�KF�G6C9:?56C?��52DD�52D�%236=�36D49P5:8E�H:C5��6=6<EC:D496�+:D:<6?��@56C�
52DD�02DD6C�:?�56?��?EC:63�6:?5C:?8E��#*���	
�2D��?EC:63D<236=�>FDD�6:?�,@>7J�++ �%236=�D6:?	

�� ,492=E6?�,:6�5:6�,A2??F?8DG6CD@C8F?8�23	
�� ,49=:6U6?�,:6�56?��?EC:63�6?EDAC6496?5�56?��?8236?�:?�
56C�?249DE696?56?�-236==6�2?�
�6C� �?D49=FDD� >FDD� 2FU6C92=3� 56D� +@===256?D�
6C7@=86?	

	
��& ����? �5:81-*92)*-3
� �C2F? *92D6��*�
 �=2F (6FEC2==6:E6C��(�
� !CS?86=3 ,49FEK=6:E6C�� �

�

�

�

�

���
���/
L

���"K

��I�����>>

��I������>>

���&�"�����%��




���������������������������������������������������

�������	���

��

�
�

#?�5:6D6C��?=6:EF?8�H:C5�?FC�5:6�#?36EC:63?29>6�>:E�6:?6>�=@<2=6?�,@>7J� :@� F?<D6?56C��H:6�K	��	�
56>�,>@@G6�:@��>:E�56>�')���029=D492=E6C�:?�*@D:E:@?����36D49C:636?	� SC�5:6�#?36EC:63?29>6�>:E�
6:?6>�2?56C6?�:@� F?<D6?56C�=6D6?�,:6�:?�56C�6?EDAC6496?56?��?=6:EF?8�?249	

�����,GHQWL¿]LHUXQJ�EHUHLWV�HUIROJWHU�(LQVWHOOXQJHQ
�D�52C7�:>>6C�?FC�6:?��?EC:63�2F7�6:?>2=�6:?86D492=E6E�H6C56?	
,492=E6?�,:6�5:6�,A2??F?8DG6CD@C8F?8�6:?�F?5�7S9C6?�

,:6�;6�?249�+62<E:@?�56D�+@===256?D�52D�/6C729C6?��2��@56C�
�3��5FC49�

) �-8�"6333),-5�*-9:B:1/:�41:�-15-8�2;8?-5��-=-/;5/
�:6��?5=286?�HFC56?�6:?86DE6==E��236C�<6:?�,@>7J�
:@� F?<D6?56C�HFC56�6:?86=6C?E�

� �

����CS4<6?�,:6�8=6:49K6:E:8�5:6��F7�� F?5�5:6��3�-2DE6�56D�
?6F6?� F?<D6?56CD��"���3:D�D:49�56C�+@===256?�36H68E	
���CS4<6?� ,:6� <FCK� 5:6� *+)!�-2DE6� 2F7� 5:6D6>�
 F?<D6?56C� �"����6C�+@===256?� 36DEPE:8E�>:E� 6:?6C� <FCK6?�
�6H68F?8��56C� F?<D6?56C�:DE�6:?86=6C?E	

@56C

* �-8�"6333),-5�*-=-/:�91+0�51+0:
�CS4<6?�,:6�5:6��F7��@56C�5:6��3�-2DE6�F?5�7S9C6?�,:6�
;6� ?249� +62<E:@?� 56D� +@===256?D� 52D� /6C729C6?� �3���
@56C��3��5FC49�

� *� �-8�"6333),-5�*-=-/:�91+0�144-8�56+0�51+0:
�:6� �?5=286?� HFC56?� ?:49E� 6:?86DE6==E� F?5� <6:?�
,@>7J�:@� F?<D6?56C�HFC56�6:?86=6C?E	
'2496?�,:6�H6:E6C�>:E�56>�%2A:E6=��
������������
������������	��������������������	
@56C

� *	 �-8�"6333),-5�*-=-/:�91+0�/)5?�5)+0�6*-5�6,-8�/)5?�5)+0�;5:-5
�:6� �?5=286?� HFC56?� 6:?86DE6==E� F?5� 56C� ,@>7J�
:@� F?<D6?56C�HFC56�6:?86=6C?E	
'2496?�,:6�H6:E6C�>:E�56>�%2A:E6=������������	

�

��	��&68-153-85-5�,-9�362)3-5�#64.>�16��;529-5,-89
�CS4<6?� ,:6� 8=6:49K6:E:8� 5:6� �F7�� F?5� 5:6� �3�-2DE6�� �6C�
+@===256?�36DEPE:8E�>:E�6:?6C�<FCK6?��6H68F?8��56C�=@<2=6�
,@>7J�:@� F?<D6?56C�:DE�:>��?EC:63�G@C6:?86=6C?E	

���

���������������������
��������	�����
��������������



����������		

��

*� @56C� *	


����������������
��������	�����
��������������

���������

�������$"���������




���������������������������������������������������

�������	���

��

�
�

��
��A*-878D.-5�,-8��8-081+0:;5/�,-9��5:81-*9
����CS4<6?�,:6�5:6��F7�-2DE6�

2�� 06??� 56C� +@===256?� 2F786729C6?� H:C5�� DE:>>E� 5:6�
�C69C:49EF?8�� '2496?� ,:6� H6:E6C� >:E� 56>� %2A:E6=�
�������������������������	
3�� 06??� 56C� +@===256?� 2386729C6?� H:C5�� DE:>>E� 5:6�
�C69C:49EF?8� ?:49E�� �CS4<6?� ,:6� 5:6� �>J��-2DE6�� 3:D�
56C�+@===256?�>:E�6:?6C�<FCK6?��6H68F?8�36DEPE:8E��5:6�
�C69C:49EF?8�HFC56�86P?56CE	

���CS4<6?� ,:6� 5:6� �F7�-2DE6�� F>� 5:6� �C69C:49EF?8� KF�
S36CACS76?	

������159:-33-5�,-8��5,3)/-5
�;:64):19+0-9��159:-33-5�,-8�6*-8-5�;5,�;5:-8-5��5,3)/-5�,-9�"6333),-59�
����CS4<6?�,:6�8=6:49K6:E:8�5:6��F7��F?5�5:6��3�-2DE6���6C�
+@===256?�36DEPE:8E�>:E�6:?6C�<FCK6?��6H68F?8	

���CS4<6?� ,:6� 5:6� �>J��-2DE6�� 3:D� 56C� +@===256?� >:E�
6:?6C� <FCK6?� �6H68F?8� 36DEPE:8E�� �:6� �?5=286?� D:?5�
6:?86=6C?E	�'2496?�,:6�H6:E6C�>:E�56>�%2A:E6=������������
�������������������	��������������������	

�159:-33-5�,-8�;5:-8-5��5,3)/-
���"2=E6?�,:6�5:6��3�-2DE6�865CS4<E��3:D�56C�+@===256?�5:6�
F?E6C6��?5=286�6CC6:49E	

��&2DD6?�,:6�5:6�-2DE6�=@D��H6??�D:49�56C�+@===256?�:?�56C�
JHZ�QVFKWHQ�3RVLWLRQ�EH¿QGHW�

���*2DD6?�,:6�36:��652C7�5:6�*@D:E:@?�56D�+@===256?D�>:E�56C�
�F7��@56C�56C��3�-2DE6�2?	

����CS4<6?�,:6�8=6:49K6:E:8�5:6��>J���F?5�5:6��F7�-2DE6���6C�
+@===256?�H:C5��,6<F?56?�=2?8�2F786729C6?	

�159:-33-5�,-8�6*-8-5��5,3)/-
���"2=E6?�,:6�5:6��F7�-2DE6�865CS4<E��3:D�56C�+@===256?�5:6�
@36C6��?5=286�6CC6:49E	

��&2DD6?�,:6�5:6�-2DE6�=@D��H6??�D:49�56C�+@===256?�:?�56C�
JHZ�QVFKWHQ�3RVLWLRQ�EH¿QGHW�

���*2DD6?�,:6�36:��652C7�5:6�*@D:E:@?�56D�+@===256?D�>:E�56C�
�F7��@56C�56C��3�-2DE6�2?	

����CS4<6?�,:6�8=6:49K6:E:8�5:6��>J���F?5�5:6��3�-2DE6���6C�
+@===256?�H:C5��,6<F?56?�=2?8�2386729C6?	

���"2=E6?�,:6�5:6��>J��-2DE6��,6<F?56?�=2?8�865CS4<E��56C�
+@===256?�7P9CE�2F7�3:D�KFC�@36C6?��?5=286���:6��?5=286?�
D:?5� 6:?86=6C?E	� '2496?� ,:6� H6:E6C� >:E� 56>� %2A:E6=�
������������������������������	��������������������	

������153-85-5�,-9�-89:-5�362)3-5�#64.>�16��;529-5,-89
��������&-8=-5,;5/�-15-9�<68-15/-3-85:-5�362)3-5�#64.>�16��;529-5,-89
�� �CS4<6?�,:6�<FCK�5:6�*+)!�-2DE6�2F7�5:6D6>� F?<D6?56C��!����6C�+@===256?�36DEPE:8E�>:E�6:?6C�
<FCK6?��6H68F?8��56C� F?<D6?56C�:DE�6:?86=6C?E	

2

3

���������������
��������

�



� 

�D

�

�



�

��	�9

	�9

	�9

�

�

�



�

�������	����������
��������� �������

	�������

��	�9

��	�9

�����������




���������������������������������������������������

�������	���

��

�
�

����#:)5,)8,*-:81-*
�������1-*315/97691:165��4>�
'H¿QLWLRQ
�:?�36DE:>>E6C�:>��?EC:63�G@C23AC@8C2>>:6CE6C�(6:8F?8DH:?<6=�56C�&2>6==6?��56C�2=D�&:63=:?8DA@D:E:@?�
�>J��36K6:49?6E�H:C5	

$QZHLVXQJHQ� ]XU� bQGHUXQJ� GHU� /LHEOLQJVSRVLWLRQ� �P\�� ¿QGHQ� 6LH� LP� .DSLWHO� ���������
��������������	

/6CH6?5F?8�56C�&:63=:?8DA@D:E:@?��>J��
�� 06??� 56C� +@===256?� 86DE@AAE� :DE�� 5CS4<6?� ,:6� <FCK�
5:6� �>J��-2DE6�� �6C� +@===256?� 36H68E� D:49� :?� 5:6�
�FDC:49EF?8DK@?6�F?5�DE@AAE�:?�56C�&:63=:?8DA@D:E:@?��>J�	

���	��#$ !!��;52:165
� �6C�+@===256?�36H68E�D:49	
�� �CS4<6?� ,:6� <FCK� 5:6� �>J��-2DE6�� �6C� +@===256?� H:C5�
2FE@>2E:D49�86DE@AAE	

���
���;.��;5,��*�$)9:-5
0:C5�5:6��F7��@56C�5:6��3�-2DE6� =P?86C�865CS4<E�8692=E6?��
H:C5�56C�+@===256?�G@==DEP?5:8�?@49�@36?�@56C�F?E6?�36H68E	
'-55�91+0�,-8��5,9:)*�15�,-8�;5:-8-5�!691:165��)4�;5:-8-5�
)HQVWHUUDQG��EH¿QGHW�
�� �:?�<FCK6D��CS4<6?�56C��F7�-2DE6�36H:C<E�52D�N77?6?�6:?:86C�&2>6==6?	
�� 0:C5� 5:6� �F7�-2DE6� >69C>2=D� 9:?E6C6:?2?56C� <FCK� 865CS4<E�� H6C56?� 5:6� 6?EDAC6496?56?�
�6H68F?86?� :?� 6:?6C� 6:?K:86?� �6H68F?8� 2FD867S9CE� �5:6D6� �6EC:63D2CE� DE69E� ?:49E� 2F7� 2==6?�
 F?<D6?56C?�KFC�/6C7S8F?8�	

�� �:?�<FCK6D��CS4<6?�56C��3�-2DE6�36H:C<E�52D�,49=:6U6?�6:?:86C�&2>6==6?��F>�5:6D6�&2>6==6?�KF�
D49=:6U6?��7S9CE�56C�+@===256?�2F76:?2?56C7@=86?56��6H68F?86?�2FD��3:D�5:6�86HS?D49E6�*@D:E:@?�
6CC6:49E�:DE�	

�� 0:C5�5:6��3�-2DE6�>69C>2=D�9:?E6C6:?2?56C�<FCK�865CS4<E��H6C56?�5:6�6?EDAC6496?56?��6H68F?86?�
:?�6:?6C�6:?K:86?��6H68F?8�2FD867S9CE��5:6D6��6EC:63D2CE�DE69E�?:49E�2F7�2==6?� F?<D6?56C?�KFC�
/6C7S8F?8�	

:HQQ�VLFK�GHU�(QGVWDE�QLFKW�LQ�GHU�XQWHUHQ�3RVLWLRQ�EH¿QGHW���
�� �:?�<FCK6D��CS4<6?�56C��F7�-2DE6�36H:C<E�52D�N77?6?�2==6C�&2>6==6?	�
�� �:?�<FCK6D��CS4<6?�56C��3�-2DE6�36H:C<E�52D�,49=:6U6?�2==6C�&2>6==6?	

�	���-:81-*�41:�-15-4�#64.>�16�#-5968
�	�����-:81-*�41:�-15-4�#64.>�16�#655-59-5968��<64�$>7�#;519�'18-�8--F�16�
,:696�5:6�6?EDAC6496?56��?=6:EF?8	

06??�56C��?EC:63�,=2E6@���:@�6:?6>�,@>7J�:@�,@??6?D6?D@C�KF86@C5?6E�:DE�F?5�5:6�,@??6?2FE@>2E:<�
2<E:G:6CE�HFC56��H6C56?�5:6��6H68F?86?�56D�+@===256?D�G@?�56?��2E6?�86DE6F6CE��5:6�56C�,@>7J�
LR�6RQQHQVHQVRU��EHUWUlJW��YRUDXVJHVHW]W�GHU�5ROOODGHQ�EH¿QGHW�VLFK�QLFKW�LQ�GHU�XQWHUHQ�(QGODJH��
�?56C?72==D�36H68E�D:49�56C�+@===256?�?:49E�F?5�3=6:3E�:?�56C�F?E6C6?��?5=286	
�	�	���-1�#655-59+0-15�
�� 06??� 5:6� ,@??6?6:?DEC29=F?8� 56?� 7SC� 56?� ,@>7J�
:@�,@??6?D6?D@C� 6:?86DE6==E6?� ,49H6==6?H6CE�
>:?56DE6?D�KH6:�':?FE6?�=2?8�S36CD49C6:E6E��36H68E�D:49�
56C�+@===256?�:?�5:6�G@C6:?86DE6==E6�&:63=:?8DA@D:E:@?��>J��
�YRUDXVJHVHW]W� GHU� 5ROOODGHQ� EH¿QGHW� VLFK� QLFKW� LQ� GHU�
F?E6C6?��?5=286�	

+LQZHLV��:HQQ�VLFK�GHU�5ROOODGHQ�LQ�GHU�XQWHUHQ�(QGODJH�EH¿QGHW��EHZHJW�HU�VLFK�DXFK�GDQQ�QLFKW��
H6??�56C�6:?86DE6==E6�,49H6==6?H6CE�,@??6�6CC6:49E�H:C5	

>J

>J

��������%��




���������������������������������������������������

�������	���

��

�
�

�	�
���-15-�#655-�
�� 06??�5:6�,@??6?6:?DEC29=F?8�56?�7SC�56?�,@>7J�:@�,@??6?D6?D@C�6:?86DE6==E6?�,49H6==6?H6CE�?:49E�
6CC6:49E��H6C56?�5:6�&2>6==6?�56D�+@===256?D�?249�6:?6C�02CE6K6:E�G@?����3:D����':?FE6?�:?�56C�86R77?6E6?�
3RVLWLRQ�DXVJHULFKWHW��YRUDXVJHVHW]W�GHU�5ROOODGHQ�EH¿QGHW�VLFK�QLFKW�LQ�GHU�XQWHUHQ�(QGODJH��

�
��"D+24-3,-.;52:165
�6C��?EC:63�,=2E6@���:@�362?EH@CE6E�;656?��6769=�>:E�6:?6C�+S4<>6=5F?8	��:6D6�#?7@C>2E:@?6?�H6C56?�
G@?�56?�3:5:C6<E:@?2=6?�:@� F?<D6?56C?�G6CH2=E6E	

���'��$�"�����#$���%����
��:6D6� F?<E:@?6?�5SC76?�?FC�G@>�:?DE2==:6C6?56?� 24936EC:63�G6CH6?56E�H6C56?	

������1-*315/97691:165��4>��.D8�,-5�
�-1/;5/9=152-3�,-8��)4-33-5

�������@5,-8;5/�,-8��1-*315/97691:165��4>�
�:6�M?56CF?8�:DE�?FC�>R8=:49��H6??�D:49�56C��?5DE23�:?�
GHU�XQWHUHQ�3RVLWLRQ��DP�XQWHUHQ�)HQVWHUUDQG��EH¿QGHW�

���06??� 56C� +@===256?� 86DE@AAE� :DE�� 5CS4<6?� ,:6� <FCK�
5:6� �>J��-2DE6�� �6C� +@===256?� 36H68E� D:49� :?� 5:6�
�FDC:49EF?8DK@?6�F?5�DE@AAE�:?�56C�&:63=:?8DA@D:E:@?��>J�	

���CS4<6?� ,:6� <FCK� 5:6� �F7�� @56C� 5:6� �3�-2DE6�� 3:D� 56C�
(6:8F?8DH:?<6=� 56C� &2>6==6?� 5:6� 86HS?D49E6� ?6F6�
&:63=:?8DA@D:E:@?��>J��6CC6:49E�92E	

����CS4<6?�,:6�5:6��>J��-2DE6��3:D�56C�+@===256?�>:E�6:?6C�
<FCK6?� �6H68F?8� 36DEPE:8E�� �:6� &:63=:?8DA@D:E:@?� �>J��
:DE�6:?86=6C?E	

��	���15?;.D/-5��C9+0-5�<65�#64.>�16��;529-5,-85�;5,�16�#-5968-5
,:696�5:6�6?EDAC6496?56��?=6:EF?8	

��
��@5,-85�,-8��5,3)/-5
�:6�@36C6�F?5�5:6�F?E6C6��?5=286�<R??6?�86P?56CE�H6C56?	
@5,-85�,-8�6*-8-5��5,3)/-
��� 29C6?�,:6�56?�+@===256?�3:D�KFC�@36C6?��?5=286	
���CS4<6?�,:6� 8=6:49K6:E:8� 5:6��F7�� F?5�5:6��3�-2DE6�� 3:D�
56C�+@===256?�>:E�6:?6C�<FCK6?��6H68F?8�36DEPE:8E���6C�
$QWULHE�EH¿QGHW�VLFK�LP�(LQVWHOOPRGXV�

���*2DD6?� ,:6� 5:6� @36C6� *@D:E:@?� 56D� +@===256?D� >:E� 56C�
�F7��@56C�56C��3�-2DE6�2?	

����CS4<6?�,:6�5:6��>J��-2DE6��3:D�56C�+@===256?�>:E�6:?6C�
<FCK6?��6H68F?8�36DEPE:8E���:6�?6F6�@36C6��?5=286�:DE�
6:?86=6C?E	

@5,-85�,-8�;5:-8-5��5,3)/-
��� 29C6?�,:6�56?�+@===256?�3:D�KFC�F?E6C6?��?5=286	
���CS4<6?�,:6� 8=6:49K6:E:8� 5:6��F7�� F?5�5:6��3�-2DE6�� 3:D�
56C�+@===256?�>:E�6:?6C�<FCK6?��6H68F?8�36DEPE:8E���6C�
$QWULHE�EH¿QGHW�VLFK�LP�(LQVWHOOPRGXV��

���*2DD6?�,:6� 5:6� F?E6C6�*@D:E:@?� 56D�+@===256?D�>:E� 56C�
�F7��@56C�56C��3�-2DE6�2?	

����CS4<6?�,:6�5:6��>J��-2DE6��3:D�56C�+@===256?�>:E�6:?6C�
<FCK6?��6H68F?8�36DEPE:8E���:6�?6F6�F?E6C6��?5=286�:DE�
6:?86=6C?E	
��6:� 2FE@>2E:D496?� �?5=286?� H6C56?� 5:6D6� ?249� ��� 1J<=6?� 3KH	� ?249� 6:?6>� ,EC@>2FD72==�
2FE@>2E:D49�2?86A2DDE	

������8=-1:-8:-��;52:165-5
06?56?�,:6�D:49�G@C�56C�/6CH6?5F?8�5:6D6C� F?<E:@?6?�2?�56?�"6CDE6==6C�56D�+@===256?D��F>�
D:496CKFDE6==6?��52DD�#9C6�*C@5F<E6�<@>A2E:36=�D:?5	

>J

�



�

@56C

� 

��

� 

��




���������������������������������������������������

�������	���

��

�
�

 F?<7C6BF6?K ��������'"K�:@�9@>64@?EC@=V�3:5:C6<E:@?2=��-C:��2?5

 C6BF6?K32?5�F?5�>2I:>2=6�&6:DEF?8
��������'"K������	����'"K�6	C	A	����>0
��������'"K������	���'"K�6	C	A	����>0
��������'"K������	����'"K�6	C	A	����>0

,A2??F?8DG6CD@C8F?8 ���/�L����"K
�6EC:63DE6>A6C2EFC ����T��3:D������T��
,49FEK2CE� #*���
'2I	��?K29=�G6C<?SA7E6C� F?<D6?56C� � �
,49FEK<=2DD6� %2E68@C:6�#

���$�����#������$��

������;9=-+09-35�-15-9�<-8368-5-5�6,-8�*-9+0B,1/:-5�16��;529-5,-89
,:696�5:6�6?EDAC6496?56��?=6:EF?8	

��	���8)/-5�?;4��5:81-*�#3):-6���16�
!86*3-4 �C/31+0-�%89)+0-5 �C9;5/-5

�6C�+@===256?�C628:6CE�
?:49E	� �:6�/6C<236=F?8�:DE�769=6C927E	� O36CACS76?�,:6�5:6�/6C<236=F?8�F?5�P?56C?�

,:6�D:6�36:��652C7	
�6C�O36C9:EKF?8DD49FEK�56D��?EC:63D�
HFC56�2FD86=RDE	 02CE6?�,:6��3:D�56C��?EC:63�2386<S9=E�:DE	

�2D�G6CH6?56E6�%236=�:DE�?:49E�<@?7@C>	 O36CACS76?�,:6�52D�G6CH6?56E6�%236=�F?5�DE6==6?�,:6�D:496C��52DD�6D����56C?�92E	
�:6��2EE6C:6DA2??F?8�56D�,@>7J�
:@� F?<D6?56CD�:DE�?:65C:8	

O36CACS76?�,:6�5:6��2EE6C:6=25F?8�F?5�
H649D6=?�,:6�36:��652C7�5:6��2EE6C:6�2FD	

�6C� F?<D6?56C�:DE�?:49E�<@>A2E:36=	
O36CACS76?�,:6�5:6�%@>A2E:3:=:EPE�F?5�
H649D6=?�,:6�36:��652C7�56?� F?<D6?56C�
2FD	

�6C�G6CH6?56E6�,@>7J�:@� F?<D6?56C�
HFC56�?:49E�:>��?EC:63�6:?86=6C?E	

/6CH6?56?�,:6�6:?6?�6:?86=6C?E6?�
:@� F?<D6?56C�@56C�=6C?6?�,:6�5:6D6?�
:@� F?<D6?56C�6:?	

�6C�+@===256?�H:C5�KF�7CS9�
86DE@AAE	�

'HU�$GDSWHU�EH¿QGHW�VLFK�QLFKW�DQ�GHU�
C:49E:86?�,E6==6	 �C:?86?�,:6�56?��52AE6C�C:49E:8�2?	

�:6��?5=286?�HFC56?�72=D49�6:?86DE6==E	 ,E6==6?�,:6�5:6��?5=286?�?6F�6:?	

��
��:LHGHUKHUVWHOOHQ�GHU�$XVJDQJVNRQ¿JXUDWLRQ
�6:>� 1FCS4<D6EK6?� H6C56?� 2==6� �:?DE6==F?86?� 7SC�
 F?<D6?56C�� ,6?D@C6?� F?5� �?5=286?� 86=RD49E	� �:6�
�C69C:49EF?8� 56D� �?EC:63D� F?5� 5:6� &:63=:?8DA@D:E:@?�
�>J��H6C56?�636?72==D�KFCS4<86D6EKE	
06?56?� ,:6� 5:6� 5@AA6=E6� ,A2??F?8DF?E6C3C649F?8�
?FC�7SC�56?��?EC:63�2?��56?�,:6�KFCS4<D6EK6?�>R49E6?	

����C:?86?� ,:6� 56?� +@===256?� :?� 6:?6� >:EE=6C6� *@D:E:@?� �72==D�
>R8=:49�	�

��,492=E6?�,:6�5:6�,A2??F?8DG6CD@C8F?8�7SC��,6<F?56?�2FD	
���,492=E6?� ,:6� 5:6� ,A2??F?8DG6CD@C8F?8� 7SC� �� 3:D� ���
,6<F?56?�H:656C�6:?	

���,492=E6?�,:6�5:6�,A2??F?8DG6CD@C8F?8�7SC��,6<F?56?�2FD	
���,492=E6?�,:6�5:6�,A2??F?8DG6CD@C8F?8�H:656C�6:?���6C�
+@===256?�7S9CE�6:?:86�,6<F?56?�=2?8�6:?6��6H68F?8�2FD	
06??� D:49� 56C� +@===256?� :?� 56C� @36C6?� @56C� F?E6C6?�
(QGODJH�EH¿QGHW��EHVWlWLJW�HU�PLW�HLQHU�NXU]HQ�%HZHJXQJ�

���"2=E6?� ,:6� 5:6� *+)!�-2DE6� 865CS4<E�� �6C� +@===256?�
36DEPE:8E� >:E� 6:?6C� 6CDE6?� �6H68F?8� F?5� <FCK6� 16:E�
DAPE6C�>:E�6:?6C�KH6:E6?��6H68F?8	��6C��?EC:63�:DE�?F?�
ZLHGHU�PLW�GHQ�$XVJDQJVHLQVWHOOXQJHQ�NRQ¿JXULHUW�

�� 0:656C9@=6?�,:6�5:6�,49C:EE6�:>�%2A:E6=���������������	

	�#-2�

	�#-2����#-2�

��#-2�

�

�

�

�



�

���

������

���

4>

���$�!!#�%�����!����%����



�=<� :0�>@4A4<B4��)=;5G�)�)���	�������#+)�)�382780@0�� 8<�?C0:8BJ�38� >@=3CBB=@4�� 274� :0�;=B=@8HH0H8=<4�
2=>4@B0�30�?C4AB4� 8AB@CH8=<8�� 2=<B@0AA46<0B0�>4@�4AA4@4�0:8;4<B0B0�0����,I��!H�4�>4@�4AA4@4�CB8:8HH0B0�
2=;4�8<3820B=�<4::4�>@4A4<B8�8AB@CH8=<8��K�2=<5=@;4�08�@4?C8A8B8�4AA4<H80:8�34::4��8@4BB8D4��C@=>44�0>>:82018:8�4��
8<�>0@B82=:0@4��34::0��8@4BB8D0�$02278<0��		�������4�34::0��8@4BB8D0�(038=��	
����(�

":�B4AB=�2=;>:4B=�34::0�382780@0H8=<4�38�2=<5=@;8BJ�0::U+��K�38A>=<818:4�0::U8<38@8HH=�"<B4@<4B�EEE
A=;5G
2=;�24

�7@8AB80<� (4G�� @4A>=<A018:4� 34::4� =;=:=60H8=<8�� 274� 068A24� >4@� 2=<B=� 34:� �8@4BB=@4� 34::U�BB8D8BJ�� �:CA4A��
������


":�>@4A4<B4�;0<C0:4�A8�0>>:820�0�BCBB4�:4�;=B=@8HH0H8=<8�):0B4=	��8=�:4�2C8�D4@A8=<8�A=<=�38A>=<818:8�<4:�
20B0:=6=�8<�D86=@4


&1>>:<1�0H-;;75/-C5:91
#4�;=B=@8HH0H8=<8�):0B4=	��A=<=�>@=64BB0B4�>4@�;=B=@8HH0@4�BCBB8�8�B8>8�38�B0>>0@4::4�0�AB42274�=@84<B018:8�
H�D�UHJROD]LRQH�DXWRPDWLFD�GHL�¿QHFRUVD�
#U8<AB0::0B=@4��>@=54AA8=<8AB0�34::0�;=B=@8HH0H8=<4�4�34::U0CB=;0H8=<4�3U8<B4@<8��34D4�0224@B0@A8�274�
:U8<AB0::0H8=<4�34:�>@=3=BB=�;=B=@8HH0B=�C<0�D=:B0� 8<AB0::0B=� @8A>4BB8� :4�<=@;4� 8<�D86=@4�<4:�>04A4�38�
PHVVD�LQ�VHUYL]LR�FRPH��QHOOR�VSHFL¿FR��OD�QRUPDWLYD�VXOOH�WDSSDUHOOH�(1������

%1=;:9=-.575>D
&@8;0�38� 8<AB0::0@4� 4� 38� CB8:8HH0@4� :0�;=B=@8HH0H8=<4�� :4664@4� 0BB4<B0;4<B4� ?C4AB=� :81@4BB=
�%:B@4� :4�
8AB@CH8=<8� @8>=@B0B4� <4:� >@4A4<B4� ;0<C0:4�� @8A>4BB0@4� 0:B@4AL� :4� 8AB@CH8=<8� 4:4<20B4� <4:� 3=2C;4<B=�
0<<4AA=����
��	���������
����

#0�;=B=@8HH0H8=<4�34D4�4AA4@4�8<AB0::0B0�30�C<�>@=54AA8=<8AB0�34::0�;=B=@8HH0H8=<4�4�34::U0CB=;0H8=<4�
3U8<B4@<8��2=<5=@;4;4<B4�0::4�8AB@CH8=<8�38�)=;5G�4�0::4�<=@;0B8D4�0>>:82018:8�<4:�>04A4�38�;4AA0�8<�
A4@D8H8=

%6<8�CB8:8HH=�34::0�;=B=@8HH0H8=<4�0:�38�5C=@8�34::U0;18B=�38�0>>:820H8=<4�34A2@8BB=�A=>@0�K�D84B0B=
��AA=�
4A2:C34@4114�� 2=AL� 2=;4� 8:�;0<20B=� @8A>4BB=� 34::4� 8AB@CH8=<8� @8>=@B0B4� <4:� >@4A4<B4�;0<C0:4� 4� <4:�
3=2C;4<B=�0<<4AA=����
��	���������
�����=6<8�@4A>=<A018:8BJ�4�60@0<H80�38�)=;5G

#U8<AB0::0B=@4�34D4�8<5=@;0@4�8�AC=8�2:84<B8�8<�@4:0H8=<4�0::4�2=<38H8=<8�3UCA=�4�38�;0<CB4<H8=<4�34::0�
;=B=@8HH0H8=<4�4�34D4�2=<A46<0@4� :=@=� :4� 8AB@CH8=<8�3UCA=�4�38�;0<CB4<H8=<4��=:B@4�0:� 3=2C;4<B=�
0::460B=����
��	���������
������3=>=�:U8<AB0::0H8=<4�34::0�;=B=@8HH0H8=<4
�%6<8�=>4@0H8=<4�38�)4@D8H8=�
&=AB	D4<38B0�AC::0�;=B=@8HH0H8=<4�<424AA8B0�34::U8<B4@D4<B=�38�C<�>@=54AA8=<8AB0�34::0�;=B=@8HH0H8=<4�
4�34::U0CB=;0H8=<4�3U8<B4@<8

"<� 20A=� 38� 3C118� 3C@0<B4� :U8<AB0::0H8=<4� 34::0� ;=B=@8HH0H8=<4� =� >4@� 0D4@4� ;0668=@8� 8<5=@;0H8=<8��
2=<AC:B0@4�C<�8<B4@:=2CB=@4�)=;5G�=�D8A8B0@4�8:�A8B=�EEE
A=;5G
2=;


�=><?C5:95�05�=5/?<1CC-�;-<>5/:7-<5
"� 20D8� 274� >0AA0<=� 0BB@0D4@A=� C<0� >0@4B4� ;4B0::820� 34D=<=� 4AA4@4� >@=B4BB8� 43� 8A=:0B8� 30� C<�
;0<82=BB=�=�C<0�6C08<0


�8AA0@4�8�20D8�>4@�4D8B0@4�8:�2=<B0BB=�2=<�>0@B8�8<�;=D8;4<B=


)4�:0�;=B=@8HH0H8=<4�D84<4�CB8:8HH0B0�0::U4AB4@<=�4�A4�8:�20D=�38�0:8;4<B0H8=<4�K�38�B8>=�!��	,,���
0::=@0� 8<AB0::0@4� 8:� 20D=� 8<� C<� 2=<3=BB=� @4A8AB4<B4� 08� @0668�+,�� 03� 4A4;>8=� A=BB=� C<0� 20<0:8<0�
>0AA020D8


#0A280@4� :814@=� :U0224AA=� 0:� 20D=� 3U0:8;4<B0H8=<4� 34::0� ;=B=@8HH0H8=<4�� 34D4� >=B4@� 4AA4@4�
A=AB8BC8B=�5028:;4<B4


�@40@4�A4;>@4�C<�3=>>8<=�AC:�20D=�38�0:8;4<B0H8=<4�>4@�4D8B0@4�8<58:B@0H8=<8�38�02?C0�0::U8<B4@<=�
34::0�;=B=@8HH0H8=<4�

&4@�8�;=B=@8�BC1=:0@8�S�������;;�
#0�@C=B0�34D4�4AA4@4�1:=220B0�8<�B@0A:0H8=<4�<4:�BC1=�38�0DD=:68;4<B=�
	�%�58AA0<3=�8:�BC1=�38�0DD=:68;4<B=�AC::0�@C=B0�>4@�;4HH=�38���D8B8�=���@8D4BB8�8<�022808=�>=A8H8=<0B8�
B@0� ��;;� 4� ��;;� 30::U4AB@4;8BJ� 4AB4@<0� 34::0� @C=B0�� 8<38>4<34<B4;4<B4� 30:� B8>=� 38� BC1=� 38�
0DD=:68;4<B=
�#4�D8B8�=�8�@8D4BB8�<=<�34D=<=�4AA4@4�58AA0B8�AC::0�;=B=@8HH0H8=<4�;0�4A2:CA8D0;4<B4�
AC::0�@C=B0

	�%�;4380<B4�:UCA=�38�C<�1:=220@C=B0��>4@�8�BC18�<=<�:8A28



�����
�
��������

�=>G@867B�Q����	����)=;5G�)�)
��::�@867BA�@4A4@D43
 ��




���������������������������������������������������

�������	���

�

��


���9><:0?C5:91� �

���&5/?<1CC-� ��
����9=>-77-C5:91�� ��
�

�&@4>0@0H8=<4�34:�;=B=@4� � ��
�
�
�&@4>0@0H8=<4�34:�BC1=� ��
�
�
��AA4;1:0668=�;=B=@4�	�BC1=� ��
�
�
�$=<B0668=�34:�6@C>>=�BC1=	;=B=@4� ��

���-.7-335:� ��
��� 1==-�59�=1<@5C5:�� �
�����,GHQWL¿FD]LRQH�GHL�SXQWL�GL�UHJROD]LRQH�

68J�4A46C8B8� ��
�
�
�&@4	@468AB@0H8=<4�34:�>C<B=�38�2=;0<3=�

:=20:4�8=�)=;5G� ��
�����9HUL¿FD�GHO�VHQVR�GL�URWD]LRQH�GHO�

;=B=@4� ��
�����5HJROD]LRQH�GHL�¿QHFRUVD� ��
�
�
�(468AB@0H8=<4�34:�>@8;=�>C<B=�38�

2=;0<3=�:=20:4�8=�)=;5G� ��

���(>575CC:� ��
�

��C<H8=<0;4<B=�AB0<30@3� ��

�
�
��C<H8=<0;4<B=�2=<�C<�A4<A=@4�8=�
)=;5G� ��

�
�
��4431029� ��

���(7>1<5:<5�58;:=>-C5:95� ��
�

�&=A8H8=<4�>@454@8B0��;G��38�

=@84<B0;4<B=�34::4�AB42274� ��
�
�
��668C<B0�4:8;8<0H8=<4�38�>C<B8�38�

2=;0<3=�8=�4�A4<A=@8�8=�)=;5G� ��
�����0RGL¿FD�GHL�¿QHFRUVD� ��
�
�
��C<H8=<8�0D0<H0B4� ��

���&?331<5819>5�1�/:9=5375� ��
�

�)=AB8BCH8=<4�38�C<�>C<B=�38�2=;0<3=�

8=�)=;5G�>4@A=�=�@=BB=� ��
�
�
��=;0<34�AC�):0B4=	��8=�� ��
�����5LSULVWLQDUH�OD�FRQ¿JXUD]LRQH�GL�

5011@820� ��

����->5�>1/95/5� ��

�:=�E�7-�>1/9:7:35-�5:�4:81/:9><:7F�
":�;=B=@4� ):0B4=	��8=� CB8:8HH0� :0� B42<=:=680� 8=	7=;42=<B@=:P�� 8:� <C=D=� >@=B=2=::=� 38� 2=;C<820H8=<4�
A4<H0�58:8�C<8D4@A0:4�4�A82C@=��03=BB0B=�308�>@8<28>0:8�>@=3CBB=@8�34:�A4BB=@4�34::0�3=;=B820
�#0�B42<=:=680�
8=	7=;42=<B@=:P�2=<A4<B4�0�BCBB8�6:8�8;>80<B8�38�2=;5=@B�4�A82C@4HH0�38�2=;C<820@4�B@0�:=@=�4�38�4AA4@4�
>8:=B0B8�30�C<�C<82=�>C<B=�38�2=;0<3=

#0�5:4AA818:8BJ�4�:�4224::4<B4�2=;>0B818:8BJ�34::0�B42<=:=680�8=	7=;42=<B@=:P�2=<A4<B=<=�0:�A8AB4;0�38�
030BB0@A8�0�BCBB4�:4�4A864<H4
��=<�8:�A8AB4;0�8=	7=;42=<B@=:P�K�>=AA818:4�0CB=;0B8HH0@4�8<�C<�>@8;=�
B4;>=�:4�B0>>0@4::4�4�:0�>=@B0�3�8<6@4AA=��?C8<38�0BB@4HH0@4�:4�B4<34�34::0�B4@@0HH0��8:�20<24::=�4�:0�>=@B0�
34:�60@064�4�:�8;>80<B=�3�8::C;8<0H8=<4�34:�680@38<=

�<274�A4�8<B46@0B8�8<�B4;>8�38D4@A8��?C4AB8�A8AB4;8�;0<B4<6=<=�:0�2=;>0B818:8BJ�2=<�6:8�8;>80<B8�4A8AB4<B8�
6@0H84�0::0�B42<=:=680�8=	7=;42=<B@=:P�274�60@0<B8A24�:0�:=@=�8<B4@=>4@018:8BJ

&4@�C:B4@8=@8�8<5=@;0H8=<8��D8A8B0@4�8:�A8B=�-41�AAA�5:�4:81/:9><:7�/:8


�"!'�!('�


���!'%"�(+�"!�




���������������������������������������������������

�������	���

��

��

&@8;0�38� 8<8H80@4� :�8<AB0::0H8=<4��D4@85820@4� :0�2=;>0B818:8BJ� 34:�>@=3=BB=�2=<� :4�0>>0@422780BC@4�4�6:8�
0224AA=@8�0AA=280B8


#0�B0>>0@4::0�34D4�=11:860B=@80;4<B4�4AA4@4�3=B0B0�34:�98B�;4220<82=�38�=@84<B0;4<B=�!=::0�38�
.C@5:N7	�4::4@


��=><?C5:95�=;1/525/41�;1<�7-�=5/?<1CC-
��&@8;0�38�>@=2434@4�0�?C0:A80A8�=>4@0H8=<4�38�;0<CB4<H8=<4�@4:0B8D0�0::4�B0>>0@4::4��8<B4@@=;>4@4�
:�0:8;4<B0H8=<4


&4@�4D8B0@4�30<<8�0:�>@=3=BB=�
���1RQ�LPPHUJHUOR�QHOO
DFTXD�
����D8B0@4�6:8�C@B8�
���1RQ�IDUOR�FDGHUH�
���1RQ�SHUIRUDUOR�
����D8B0@4�?C0:A80A8�=>4@0H8=<4�8<�>@4A4<H0�38�6780228=�AC::0�B0>>0@4::0


":�;=B=@4�):0B4=	��8=�274�;=D8;4<B0�:0�B0>>0@4::0�34D4�4AA4@4�8<AB0::0B=�0:�@8>0@=�30::4�8<B4;>4@84


����!&'����+�"!��
":�;=B=@4�):0B4=	��8=�34D4�4AA4@4�=11:860B=@80;4<B4�0AA4;1:0B=�2=<�C<0�@C=B0�=A28::0<B4�34:�98B�
!=::0�38�.C@5:N7	�4::4@


��
��#<1;-<-C5:91�017�8:>:<1�
��$=<B0@4�:0�2=@=<0������:0�@C=B0�=A28::0<B4�����4�:0�@C=B0�����
AC:�;=B=@4


���$8AC@0@4�:0�:C<674HH0��#��B@0�8:�1=@3=�8<B4@<=�34::0�B4AB0�
34:�;=B=@4�4�:�4AB@4;8BJ�34::0�@C=B0


�����#<1;-<-C5:91�017�>?.:



�

� � �

#

#���T

S�����

 �

":�;4220<8A;=�<=<�K�2=;>0B818:4�2=<�C<�BC1=�:8A28=��;4220<8A;=�38�=@84<B0;4<B=�2=;>0B818:4�
C<820;4<B4�2=<�8:�BC1=�.�����


���&��(%�++�

�� *06:80@4�8:�BC1=�38�0DD=:68;4<B=�0::0�:C<674HH0�34A834@0B0

����:8;8<0@4�:4�10D4�4�8�B@C28=:8�@8;0AB8�AC:�BC1=�38�0DD=:68;4<B=
�




���������������������������������������������������

�������	���

��

��

������==18.7-335:�8:>:<1���>?.:
���0@�A2=@@4@4�8:�;=B=@4�34<B@=�8:�BC1=�38�0DD=:68;4<B=
�
���&4@�;=B8D8� 38� A82C@4HH0�� 58AA0@4� 8:� BC1=� 38� 0DD=:68;4<B=�
AC::0�@C=B0�2=<���D8B8�>0@94@�S���;;�=���@8D4BB8�S�����;;�
>=A8H8=<0B8�0�
	�0:;4<=���;;�30::�4AB@4;8BJ�4AB4@<0�34::0�@C=B0��#�	�
���4
	�0:� ;0AA8;=� 0� �� ;;� 30::�4AB@4;8BJ� 4AB4@<0� 34::0�
@C=B0��#�	��

#4�D8B8�=�8�@8D4BB8�<=<�34D=<=�4AA4@4�58AA0B8�AC:�;=B=@4��
;0�A=:B0<B=�AC::0�@C=B0


���� :9>-335:�017�3<?;;:�>?.:�8:>:<1
��$=<B0@4�8:�6@C>>=�BC1=	;=B=@4�AC:�AC>>=@B=�:0B4@0:4�
A2=@@4D=:4����


���$=<B0@4�8:�6@C>>=�BC1=	;=B=@4�AC:�AC>>=@B=�;=B=@4����

���"<�10A4�0:� B8>=�38�AC>>=@B=�� 8<A4@8@4� :�0<4::=�38�A82C@4HH0�
���


��;;

��;;

���;;#



�

�

�

�



�

�

&=A8H8=<0;4<B=� 34:� 20D=� ;=B=@4�� 2=<AC:B0@4� 8:� ;0<C0:4� 38� ;=<B0668=� 34::0� B0>>0@4::0� >4@�
@8A>4BB0@4�:4�8AB@CH8=<8�38�8<AB0::0H8=<4�43�4D8B0@4�38�30<<46680@4�8:�20D=��@8A278�4:4BB@828��=�8<58:B@0H8=<8�
38�02?C0�<4:�;=B=@4��"&���

":�20D=�;=B=@4�34D4�4AA4@4�=11:860B=@80;4<B4�((��)=;5G


	� "<B4@@=;>4@4�:�0:8;4<B0H8=<4

	� �=::460@4� 8:�;=B=@4�@8A>4BB0<3=� :4� 8<5=@;0H8=<8� @8>=@B0B4�
<4::0�A46C4<B4�B014::0�
#0�2=<<4AA8=<4�34D4�4AA4@4�4A46C8B0�0::�4AB4@<=�34:�
20AA=<4


��	�) �	��C �-@:�8:>:<1
 $0@@=<4 �0A4��&�
� �:C 1HXWUR��1�
� ,4@34	 80::= *4@@0�� �


�
�


�
�

���
����,
I

���!H

��F����;;�

��F������;;�

����������"




���������������������������������������������������

�������	���

��

��

":� >@4A4<B4�;0<C0:4�34A2@8D4�A=:=� :0�;4AA0� 8<�A4@D8H8=�CB8:8HH0<3=�C<�>C<B=�38� 2=;0<3=� :=20:4� 8=�
)=;5G�38�B8>=�);==D4�8=�2=<�8:�A4:4BB=@4�38�;=30:8BJ�8<�>=A8H8=<4��
�&4@�C<0�;4AA0�8<�A4@D8H8=�2=<�C<�
0:B@=�>C<B=�38�2=;0<3=�8=��2=<AC:B0@4�8:�@8A>4BB8D=�;0<C0:4


��
���019>525/-C5:91�015�;?9>5�05�<13:7-C5:91�35D�1=13?5>5
�:8;4<B0@4�A=:B0<B=�C<�;=B=@4�0::0�D=:B0


$4BB4@4�A=BB=� B4<A8=<4�4�A46C8@4� :0�>@=243C@0��0��=� �1�� 8<�
10A4�0::0�@40H8=<4�34::0�B0>>0@4::0�

� - �-�>-;;-<177-�1=13?1�?9�.<1@1�8:@5819>:
"�58<42=@A0�A=<=�@46=:0B8�4�<4AAC<�>C<B=�38�2=;0<3=�8=�
)=;5G�K�@468AB@0B=�

� �

��&@4;4@4� 2=<B4;>=@0<40;4<B4� 8� B0AB8� )0:8B0� 4� �8A24A0�
34:� <C=D=� >C<B=� 38� 2=;0<3=� �!�� 58<=� 0:�;=D8;4<B=� 34::0�
B0>>0@4::0

���&@4;4@4�1@4D4;4<B4� 8:� B0AB=�&(% �38�?C4AB=�>C<B=�38�
2=;0<3=��!���:0�B0>>0@4::0�4A46C4�C<�1@4D4�;=D8;4<B=��8:�
>C<B=�38�2=;0<3=�K�@468AB@0B=


=>>C@4

. �-�>-;;-<177-�9:9�1=13?1�-7/?9�8:@5819>:
&@4;4@4� C<=� 348� B0AB8� )0:8B0� =� �8A24A0� 4� A46C8@4� :0�
>@=243C@0��1��=� �1���0�A42=<30�34::0� @40H8=<4�34::0�
B0>>0@4::0�

.
 �-�>-;;-<177-�/:9>59?-�-�9:9�8?:@1<=5
"� 58<42=@A0� <=<� A=<=� @46=:0B8� 4� <4AAC<� >C<B=� 38�
2=;0<3=�8=�)=;5G�K�@468AB@0B=

&0AA0@4�0:�20>8B=:=�������������	�������������������

��	������
	�����������

=>>C@4

.� �-�>-;;-<177-�=-71�:�=/1901�/:8;71>-819>1
"� 58<42=@A0� A=<=� @46=:0B8� 4� 8:� >C<B=�38� 2=;0<3=� 8=�
)=;5G�K�@468AB@0B=

&0AA0@4�0:�20>8B=:=�����������


�

�����#<1�<135=><-C5:91�017�;?9>:�05�/:8-90:�7:/-71�5:�&:82B
&@4;4@4�2=<B4;>=@0<40;4<B4� 8� B0AB8�)0:8B0�4��8A24A0�� :0�
B0>>0@4::0�4A46C4�C<�1@4D4�;=D8;4<B=��8:�>C<B=�38�2=;0<3=�
:=20:4�8=�)=;5G�K�>@4	@468AB@0B=�<4:�;=B=@4


��

�������	����������
���������������


��	������
	������
����

�

�����		

�

.
 =>>C@4�
.�

�����������	����������
���������
��	����
��
	�����������

���������

��� �&&���!�&�%)�+�"�




���������������������������������������������������

�������	���

��

��

�����)1<525/-�017�=19=:�05�<:>-C5:91�017�8:>:<1
��&@4;4@4�8:�B0AB=�)0:8B0�
0�� )4�:0�B0>>0@4::0�A0:4��8:�A4<A=�38�@=B0H8=<4�K�2=@@4BB=��
>0AA0@4�0:�20>8B=:=�������	�������������
���	�

1�� )4� :0� B0>>0@4::0� A24<34�� 8:� A4<A=� 38� @=B0H8=<4� <=<�
K�2=@@4BB=��>@4;4@4� 8:� B0AB=�$G�58<=�0:�;=D8;4<B=�34::0�
B0>>0@4::0��8:�A4<A=�38�@=B0H8=<4�D4@@J�;=385820B=


���&@4;4@4�8:�B0AB=�)0:8B0�>4@�2=<B@=::0@4�8:�A4<A=�38�@=B0H8=<4


����%13:7-C5:91�015�2591/:<=-
%13:7-C5:91�-?>:8->5/-�015�2591/:<=-�=?;1<5:<1�1�5921<5:<1�0177-�>-;;-<177-�
��&@4;4@4�2=<B4;>=@0<40;4<B4�8�B0AB8�)0:8B0�4��8A24A0��:0�
B0>>0@4::0�4A46C4�C<�1@4D4�;=D8;4<B=


���*4<4@4�>@4;CB=�8:�B0AB=�$G�58<=�0:�1@4D4�;=D8;4<B=�34::0�
B0>>0@4::0��8�58<42=@A0�A=<=�@468AB@0B8��>0AA0@4�0:�20>8B=:=�
��������	������ ���� ������ ������ ��� 
��	���� ��
	��� ���
�����


%13:7-C5:91�017�2591/:<=-�5921<5:<1
���8AA0@4� :0� B0>>0@4::0� 8<� >=A8H8=<4� 38� 58<42=@A0� 8<54@8=@4�
B4<4<3=�>@4;CB=�8:�B0AB=��8A24A0


���(8:0A280@4� 8:� B0AB=� ?C0<3=� :0� B0>>0@4::0� 0@@8D0� <4::0�
>=A8H8=<4�34A834@0B0


���)4� <424AA0@8=�� @46=:0@4� :0� >=A8H8=<4� 34::0� B0>>0@4::0�
B@0;8B4�8�B0AB8�)0:8B0�=��8A24A0


���&@4;4@4� 2=<B4;>=@0<40;4<B4� 8� B0AB8� $G� 4� )0:8B0�� :0�
B0>>0@4::0�A0:4�>4@���A42=<38


%13:7-C5:91�017�2591/:<=-�=?;1<5:<1
��&=@B0@4� :0�B0>>0@4::0� 8<�>=A8H8=<4�38� 58<42=@A0�AC>4@8=@4�
B4<4<3=�>@4;CB=�8:�B0AB=�)0:8B0


���(8:0A280@4� 8:� B0AB=� ?C0<3=� :0� B0>>0@4::0� 0@@8D0� <4::0�
>=A8H8=<4�34A834@0B0


���)4� <424AA0@8=�� @46=:0@4� :0� >=A8H8=<4� 34::0� B0>>0@4::0�
B@0;8B4�8�B0AB8�)0:8B0�=��8A24A0


���&@4;4@4� 2=<B4;>=@0<40;4<B4� 8� B0AB8�$G�4��8A24A0�� :0�
B0>>0@4::0�A24<34�>4@���A42=<38


���*4<4@4�>@4;CB=� 8:� B0AB=�$G�>4@���A42=<38�� :0� B0>>0@4::0�
A0:4�58<=�0:�58<42=@A0�AC>4@8=@4��8�58<42=@A0�A=<=�@468AB@0B8
�
&0AA0@4� 0:� 20>8B=:=� ��������	������ ���� ������ ������ ���

��	������
	�����������


�����%135=><-C5:91�017�;<58:�;?9>:�05�/:8-90:�7:/-71�5:�&:82B
����
����-�?9�;?9>:�05�/:8-90:�7:/-71�5:�&:82B�;<1�<135=><->:
	� &@4;4@4� 1@4D4;4<B4� 8:� B0AB=�&(% �38� ?C4AB=� >C<B=� 38�
2=;0<3=�� ���:0�B0>>0@4::0�4A46C4�C<�1@4D4�;=D8;4<B=��
8:�>C<B=�38�2=;0<3=�K�@468AB@0B=


0

1

�����	������
�������
���	



�

 �

��A




�

�

�

����=�

��=�

��=�



�

�

�

�

�	��	���	��	�	���
��

�����	�

����=�

����=�

������




���������������������������������������������������

�������	���

��

��

��
���?9C5:9-819>:�=>-90-<0
��
�
��#:=5C5:91�;<121<5>-��8B�
�12595C5:91
1HO� PRWRUH� YLHQH� SUH�UHJLVWUDWD� XQD� SRVL]LRQH� VSHFLILFD� GL� RULHQWDPHQWR� GHOOH� VWHFFKH� FKLDPDWD�
�>=A8H8=<4�>@454@8B0��;G��


&4@�;=385820@4�:0�>=A8H8=<4�>@454@8B0��;G���2=<AC:B0@4�8:�20>8B=:=������������������	������

&4@�CB8:8HH0@4�:0�>=A8H8=<4�>@454@8B0��;G��
	� 'C0<3=� :0� B0>>0@4::0� K� 54@;0�� >@4;4@4� 1@4D4;4<B4� 8:�
B0AB=�$G��:0�B0>>0@4::0�A8�>=@B0�<4::0�H=<0�38�=@84<B0;4<B=�
4�A8�54@;0�<4::0�>=A8H8=<4�>@454@8B0��;G�


��
�����?9C5:91�&'"#
� #0�B0>>0@4::0�K�8<�;=D8;4<B=

	� &@4;4@4�1@4D4;4<B4� 8:� B0AB=�$G�� :0� B0>>0@4::0�A8� 54@;0�
0CB=;0B820;4<B4


��
����'-=>5�&-75>-�1��5=/1=-
*4<4@4�>@4;CB=�0�:C<6=�C<=�348�B0AB8�)0:8B0�=��8A24A0�>4@�
>@=D=20@4�:0�A0:8B0�=�38A24A0�2=;>:4B0�34::0�B0>>0@4::0

$?-90:�7-�.-<<-�05�/-<5/:�E�59�.-==:�9177-�;-<>1�5921<5:<1�0177-�
2591=><-�
	� &@4;4@4� 1@4D4;4<B4� 8:� B0AB=� )0:8B0� >4@� 0>@8@4� 0:2C<4�
AB42274


	� &4@�0>@8@4�2=<�C<�A=:=�;=D8;4<B=�>8M�AB42274�>@4;4@4�8:� B0AB=�)0:8B0�C<�<C;4@=�38�D=:B4�>0@8�0:�
<C;4@=�38�AB42274�30�0>@8@4��?C4AB0�;=30:8BJ�<=<�K�38A>=<818:4�AC�BCBB8�8�>C<B8�38�2=;0<3=�


	� &@4;4@4�1@4D4;4<B4�8:�B0AB=��8A24A0�>4@�278C34@4�0:2C<4�AB42274��>4@�278C34@4�?C4AB4�AB42274��:0�
B0>>0@4::0�4554BBC0�C<0�AC224AA8=<4�38�;=D8;4<B8�58<=�0�=BB4<4@4�:0�>=A8H8=<4�34A834@0B0�


	� &4@�278C34@4�2=<�C<�A=:=�;=D8;4<B=�>8M�AB42274�>@4;4@4�8:�B0AB=��8A24A0�C<�<C;4@=�38�D=:B4�>0@8�
0:�<C;4@=�38�AB42274�30�278C34@4��?C4AB0�;=30:8BJ�<=<�K�38A>=<818:4�AC�BCBB8�8�>C<B8�38�2=;0<3=�


&1�7-�.-<<-�05�/-<5/:�E�=:771@->-��
	� >@4;4@4�1@4D4;4<B4�8:�B0AB=�)0:8B0�>4@�0>@8@4�BCBB4�:4�AB42274
�
	� >@4;4@4�1@4D4;4<B4�8:�B0AB=��8A24A0�>4@�278C34@4�BCBB4�:4�AB42274


������?9C5:9-819>:�/:9�?9�=19=:<1�5:�&:82B
����
���?9C5:9-819>:�/:9�?9�=19=:<1�05�7?859:=5>D�5:�&:82B��>5;:�&?95=�*5<1�<11G�5:�
�=<AC:B0@4�8:�@4:0B8D=�;0<C0:4


)4�8:�;=B=@4�):0B4=	��8=�K�0AA=280B=�0�C<�A4<A=@4�8=�)=;5G�4�:0�5C<H8=<4�)=:4�K�0BB8D0B0��:0�B0>>0@4::0�
4554BBC0�;=D8;4<B8�8<�10A4�0::4�8<5=@;0H8=<8�B@0A;4AA4�30:�A4<A=@4�8=�)=;5G��0�;4<=�274�:0�B0>>0@4::0�
<=<�A8�B@=D8�8<�>=A8H8=<4�38�58<42=@A0�8<54@8=@4
�"<�?C4AB=�20A=��:0�B0>>0@4::0�<=<�4554BBC0�;=D8;4<B8�4�
@8;0<4�8<�>=A8H8=<4�38�58<42=@A0�8<54@8=@4

��������:8;-<=-�017�=:71�
	� 'C0<3=�:0�:C24�A=:0@4�@0668C<64�:0�A=6:80�8;>=AB0B0�AC:�
A4<A=@4�8=�)=;5G�4�:0�;0<B84<4�>4@�0:;4<=�3C4�;8<CB8��:0�
B0>>0@4::0�4A46C4�8�;=D8;4<B8�<424AA0@8�>4@�@0668C<64@4�
:0�>=A8H8=<4�>@454@8B0��;G��>@48;>=AB0B0��0�;4<=�274�:0�
B0>>0@4::0�<=<�A80�8<�>=A8H8=<4�38�58<42=@A0�8<54@8=@4�


1RWD��VH�OD�WDSSDUHOOD�q�LQ�SRVL]LRQH�GL�ILQHFRUVD�LQIHULRUH�QRQ�HIIHWWXD�PRYLPHQWL��DQFKH�VH�OD�OXFH�
A=:0@4�@0668C<64�:0�A=6:80�8;>=AB0B0


;G

;G

���('���++"




���������������������������������������������������

�������	���

��

��

�������&/:8;-<=-�017�=:71�
	� 'C0<3=�:0�:C24�A=:0@4�<=<�@0668C<64�:0�A=6:80�8;>=AB0B0�AC:�A4<A=@4�8=�)=;5G��:0�B0>>0@4::0��3=>=�
C<�>4@8=3=�38�0BB4A0�274�D0�308���08����;8<CB8��@46=:0�8<�>=A8H8=<4�38�0>4@BC@0�BCBB4�:4�AB42274��0�
;4<=�274�:0�B0>>0@4::0�<=<�A80�8<�>=A8H8=<4�38�58<42=@A0�8<54@8=@4�


������110.-/6
�=>=�=6<8�=@38<4��8:�;=B=@4�):0B4=	��8=�B@0A;4BB4�C<�;4AA0668=
�'C4AB0�8<5=@;0H8=<4�D84<4�4:01=@0B0�
308�>C<B8�38�2=;0<3=�1838@4H8=<0:8�8=


���(�'�%�"%��� #"&'�+�"!�

�'C4AB4�5C<H8=<8�A=<=�@8A4@D0B4�4A2:CA8D0;4<B4�0::�8<AB0::0B=@4


��
��#:=5C5:91�;<121<5>-��8B��05�:<519>-819>:�
01771�=>1//41

��
�
�� :0525/-�0177-�;:=5C5:91�;<121<5>-��8B�
$=385820�>=AA818:4�C<820;4<B4�A4�:0�10@@0�38�20@82=�K�8<�
10AA=�<4::0�>0@B4�8<54@8=@4�34::0�58<4AB@0


��'C0<3=� :0� B0>>0@4::0� K� 54@;0�� >@4;4@4� 1@4D4;4<B4� 8:�
B0AB=�$G��:0�B0>>0@4::0�A8�>=@B0�<4::0�H=<0�38�=@84<B0;4<B=�
4�A8�54@;0�<4::0�>=A8H8=<4�>@454@8B0��;G�


���&@4;4@4�1@4D4;4<B4�C<=�348� B0AB8�)0:8B0�=��8A24A0�>4@�
=@84<B0@4� :4� AB42274� 34::0� B0>>0@4::0� <4::0� >=A8H8=<4�
>@454@8B0��;G��34A834@0B0


���*4<4@4� >@4;CB=� 8:� B0AB=� $G� 58<=� 0:� ;=D8;4<B=� 34::0�
B0>>0@4::0��:0�>=A8H8=<4�>@454@8B0��;G��K�AB0B0�8;>=AB0B0


������335?9>-�175859-C5:91�05�;?9>5�05�/:8-90:�5:�1�=19=:<5�5:�&:82B
�=<AC:B0@4�8:�@4:0B8D=�;0<C0:4


����� :0525/-�015�2591/:<=-
V�>=AA818:4�;=385820@4�8�58<42=@A0�8<54@8=@8�4�AC>4@8=@8

!?:@-�<13:7-C5:91�017�2591/:<=-�=?;1<5:<1
��&=A8H8=<0@4�:0�B0>>0@4::0�8<�58<42=@A0�AC>4@8=@4

���&@4;4@4� 2=<B4;>=@0<40;4<B4� 8� B0AB8� )0:8B0� 4� �8A24A0�
58<=�0:�;=D8;4<B=�34::0�B0>>0@4::0��8:�;=B=@4�K�8<�;=30:8BJ�
@46=:0H8=<4


���(46=:0@4� :0� >=A8H8=<4�0:B0� 34::0� B0>>0@4::0� CB8:8HH0<3=� 8�
B0AB8�)0:8B0�=��8A24A0


���*4<4@4� >@4;CB=� 8:� B0AB=� $G� 58<=� 0:� ;=D8;4<B=� 34::0�
B0>>0@4::0��8:�<C=D=�58<42=@A0�AC>4@8=@4�K�@468AB@0B=


!?:@-�<13:7-C5:91�017�2591/:<=-�5921<5:<1
��&=A8H8=<0@4�:0�B0>>0@4::0�8<�58<42=@A0�8<54@8=@4

���&@4;4@4� 2=<B4;>=@0<40;4<B4� 8� B0AB8� )0:8B0� 4� �8A24A0�
58<=�0:�;=D8;4<B=�34::0�B0>>0@4::0��8:�;=B=@4�K�8<�;=30:8BJ�
@46=:0H8=<4
�

���(46=:0@4�:0�>=A8H8=<4�10AA0�34::0�B0>>0@4::0�CB8:8HH0<3=�8�
B0AB8�)0:8B0�=��8A24A0


���*4<4@4� >@4;CB=� 8:� B0AB=� $G� 58<=� 0:� ;=D8;4<B=� 34::0�
B0>>0@4::0��8:�<C=D=�58<42=@A0�8<54@8=@4�K�@468AB@0B=

�"� 58<42=@A0� 8;>=AB0B8� 8<� 0CB=;0B82=� A8� @48;>=AB0<=�
0CB=;0B820;4<B4� =6<8� 28<?C0<B0A48� 282:8� =� 3=>=�
C<�8<B4@@CH8=<4�38�2=@@4<B4


�����?9C5:95�-@-9C->1
�=<B0BB0@4� 8:� >@=3CBB=@4�34::0� B0>>0@4::0�>@8;0�38�CB8:8HH0@4�?C4AB4� 5C<H8=<8�� >4@� 2=<54@;0@4� :0�
2=;>0B818:8BJ�2=<�:0�D=AB@0�8<AB0::0H8=<4


;G



�

�

=>>C@4

 �

��

 �

��




���������������������������������������������������

�������	���

��

��

�@4?C4<H0�@038= ���	����$!H�8=	7=;42=<B@=:P�B@810<3�1838@4H8=<0:4

�0<34�38�5@4?C4<H0�4�:0�;0AA8;0�>=B4<H0�
CB8:8HH0B8

���
����$!H�	����
����$!H�4
@
>
�����;-
��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:

�:8;4<B0H8=<4 ����,�������!H
*4;>4@0BC@0�38�4A4@28H8= 30�	���O���0�����O���
 @03=�38�>@=B4H8=<4� "&���
1XPHUR�PDVVLPR�GL�SXQWL�GL�FRPDQGR �
0AA=280B8� �

#8D4::=�38�A82C@4HH0 �:0AA4�"

�����'��'��!���

��
��&:=>5>?C5:91�05�?9�;?9>:�05�/:8-90:�5:�&:82B�;1<=:�:�<:>>:
�=<AC:B0@4�8:�@4:0B8D=�;0<C0:4


������:8-901�=?�&7->1:���5:�
"==1<@-C5:95 #:==5.575�/-?=1 &:7?C5:95

#0�B0>>0@4::0�<=<�5C<H8=<0
�":�201:0668=�<=<�K�2=@@4BB=
� 9HUL¿FDUH�LO�FDEODJJLR�H�PRGL¿FDUOR�VH�
<424AA0@8=


":�;=B=@4�K�8<�>@=B4H8=<4�B4@;820
 �A>4BB0@4�274�8:�;=B=@4�A8�@055@4338

":�20D=�CB8:8HH0B=�<=<�K�2=<5=@;4
 9HUL¿FDUH�LO�FDYR�XWLOL]]DWR�H�DVVLFXUDUVL�FKH�

>=AA8430���2=<3CBB=@8

#0�10BB4@80�34:�>C<B=�38�2=;0<3=�8=�
)=;5G�K�A20@820


�=<B@=::0@4�8:�:8D4::=�34::0�10BB4@80�4�A=AB8BC8@:0�
A4�<424AA0@8=


":�>C<B=�38�2=;0<3=�<=<�K�2=;>0B818:4
 9HUL¿FDUH�OD�FRPSDWLELOLWj�H�VRVWLWXLUH�LO�SXQWR�
38�2=;0<3=�A4�<424AA0@8=


":�>C<B=�38�2=;0<3=�8=�)=;5G�CB8:8HH0B=�
<=<�K�@468AB@0B=�<4:�;=B=@4


+B8:8HH0@4�C<�>C<B=�38�2=;0<3=�@468AB@0B=�=�
@468AB@0@4�?C4AB=�>C<B=�38�2=;0<3=


#0�B0>>0@4::0�A8�54@;0�
B@=>>=�>@4AB=
�

#0�2=@=<0�<=<�K�>=A8H8=<0B0�
2=@@4BB0;4<B4


�8AA0@4�2=@@4BB0;4<B4�:0�2=@=<0


,�¿QHFRUVD�QRQ�VRQR�UHJRODWL�
2=@@4BB0;4<B4


5HJRODUH�QXRYDPHQWH�L�¿QHFRUVD�

�����%5;<5=>59-<1�7-�/:9253?<-C5:91�05�2-..<5/-
�'C4AB=� 0HH4@0;4<B=� 4:8;8<0� BCBB8� 8� >C<B8� 38� 2=;0<3=��
A4<A=@8��@46=:0H8=<8�38�58<42=@A0�4�8<8H80:8HH0�<C=D0;4<B4�8:�
A4<A=�38�@=B0H8=<4�4�:0�>=A8H8=<4�>@454@8B0��;G��34:�;=B=@4

�A46C8@4�:0�3=>>80�8<B4@@CH8=<4�38�2=@@4<B4�A=:B0<B=�>4@�
8:�;=B=@4�30�0HH4@0@4


��&=A8H8=<0@4� :0� B0>>0@4::0� 8<� >=A8H8=<4� ;4380<0� �A4�
>=AA818:4�
�

���"<B4@@=;>4@4�:�0:8;4<B0H8=<4�>4@���A42

���(8>@8AB8<0@4�:�0:8;4<B0H8=<4�>4@���	���A42

���"<B4@@=;>4@4�:�0:8;4<B0H8=<4�>4@���A42

���(8>@8AB8<0@4� :�0:8;4<B0H8=<4�� :0� B0>>0@4::0� A8� ;C=D4� >4@�
>=278�A42=<38

)4� :0� B0>>0@4::0� K� 8<� 58<42=@A0� AC>4@8=@4� =� 8<54@8=@4�
4A46C4�C<�1@4D4�;=D8;4<B=


���*4<4@4�>@4;CB=�8:� B0AB=�&(% ��:0�B0>>0@4::0�4A46C4�C<�
>@8;=�;=D8;4<B=�4�C<�A42=<3=�?C0:274�8AB0<B4�3=>=
�":�
;=B=@4�K�8<�2=<586C@0H8=<4�38�5011@820


	� (8>@4<34@4�:4�>@=243C@4�34:�20>8B=:=������	�������������


��=1/�

��=1/�
��=1/�

��=1/�



�

�

�

�

�

���

�����

��

8B

���&(���%� �!'�����"!&����



#95B29:�F5B;<11BD�,?=6I�,�,��!	�������&-, ,�41D�45�=?D?B9C1D95�495�25CD5=4�9C�?=�D5�G?B45>�752BE9;D�=5D�
���.K��#J�F?<75>C�45�11>G9:J9>75>�9>�49D�4?3E=5>D��9>�?F5B55>CD5==9>7�9C�=5D�45�5CC5>D9M<5�59C5>�5>�45�
1>45B5�B5<5F1>D5�25@1<9>75>�F1>�45� EB?@5C5�B938D<9:>5>�F??B�D?5@1CC9>7�29>>5>�45� EB?@5C5�->95�5>�9>�85D�
29:J?>45B�=5D�45�'1389>5B938D<9:>�	����	����5>�45�+938D<9:>�+149?1@@1B1DEEB�	�����
��'

�5�F?<<54975� -	3?>6?B=9D59DCF5B;<1B9>7�CD11D�D5B�25C389;;9>7�?@�45�G52C9D5�GGG
C?=6I
3?=�35

�8B9CD91>�+5I��F5B1>DG??B45<9:;�F??B�45�DI@57?54;5EB9>75>��81>45<5>4�E9D�>11=�F1>�45��9B53D5EB�F1>�45�
?>45B>5=9>7���<EC5C��������


�5J5�81>4<5949>7�9C�75<497�F??B�1<<5�E9DF?5B9>75>�F1>�45�=?D?B9C1D95C�,<1D5?	��9?�495�9>�45�13DE5<5�
31D1<?7EC�J9:>�?@75>?=5>


&8.9*;;270;0.+2.-
�5�=?D?B9C1D95C�,<1D5?	��J9:>�?>DG?B@5>�F??B�85D�=?D?B9C5B5>�F1>�5<;� DI@5� B?<<E9;�=5D� ;1>D5<21B5�
<1=5<<5>�5>�=5D�1ED?=1D9C38�9>75CD5<45�59>4@E>D5>

#5D� 75=?D?B9C55B45� CICD55=� =?5D� 75N>CD1<<55B4� G?B45>� 4??B� 55>� 5B;5>45� 9>CD1<<1D5EB� F1>�
1ED?=1D9C5B9>7CCICD5=5>�9>�G?>9>75>��9>�?F5B55>CD5==9>7�=5D�45�9>CDBE3D95C�F1>�,?=6I�5>�=5D�45�
F1>�85D�<1>4�F1>�752BE9;�75<45>45�>?B=5>�5>�=5D�>1=5�=5D�45�>?B=�F??B�B?<<E9;5>� (����


(.:*7<?88:-.52341.2-
.??B41D�45�=?D?B9C1D95�75N>CD1<<55B4�5>�752BE9;D�G?B4D��=?5D�45J5�81>4<5949>7�J?B7FE<497�75<5J5>�
G?B45>
�#?E4�E�1<D9:4�11>�45�11>G9:J9>75>�495�9>�45J5�81>4<5949>7�CD11>
�#?E4�E�??;�1<D9:4�11>�45�
7545D19<<55B45�F??BC38B96D5>�495�9>�85D�29:75F?5745�4?3E=5>D����	�����������������
�CD11>

�5�=?D?B9C1D95�=?5D�75N>CD1<<55B4�G?B45>�4??B�55>�5B;5>45�9>CD1<<1D5EB�F1>�1ED?=1D9C5B9>7CCICD5=5>�
9>�G?>9>75>��9>�?F5B55>CD5==9>7�=5D�45�9>CDBE3D95C�F1>�,?=6I�5>�=5D�45�9>�85D�<1>4�F1>�752BE9;�
75<45>45�G5D	�5>�B575<75F9>7

$545B�752BE9;�F1>�45�=?D?B9C1D95�2E9D5>�85D�895B2?F5>�25C38B5F5>�D?5@1CC9>7C752954�9C�F5B2?45>
�
#95B4??B�5>�4??B�85D�>95D�?@F?<75>�F1>�45�9>CDBE3D95C�495�9>�45J5�81>4<5949>7�5>�9>�85D�29:75F?5745�
4?3E=5>D����	�����������������
�CD11>��F5BF1<D�45�11>C@B1;5<9:;8594�5>�45�71B1>D95�F1>�,?=6I

�5� 9>CD1<<1D5EB�=?5D�45�;<1>D� 9>6?B=5B5>�?F5B�45�F??BG11B45>�F??B�85D�752BE9;�5>�85D�?>45B8?E4�
F1>�45�=?D?B9C1D95�5>�=?5D�85=�811B�� >1�45� 9>CD1<<1D95� F1>�45�=?D?B9C1D95�� 45�11>G9:J9>75>�F??B�
85D� 752BE9;� 5>� 85D� ?>45B8?E4�� 5F5>1<C� 85D� 29:75F?5745� 4?3E=5>D� ���	�����������������
��
?F5B81>4975>
�,5BF935G5B;J11=8545>�11>�45�=?D?B9C1D95�=?75>�1<<55>�E9D75F?5B4�G?B45>�4??B�55>�
5B;5>45�9>CD1<<1D5EB�F1>�1ED?=1D9C5B9>7CCICD5=5>�9>�G?>9>75>

+114@<557��29:�DG9:65<�D9:45>C�45�9>CD1<<1D95�F1>�45�=?D?B9C1D95�?6�F??B�11>FE<<5>45�9>6?B=1D95�EG�,?=6I�
<5F5B1>395B�?6�71�>11B�45�G52C9D5�GGG
C?=6I
3?=


(.25201.2-;>88:;,1:2/<.7
%125<C�495�4??B�55>�=5D1<5>�C38?D� <?@5>�=?5D5>�25C385B=4�5>�75NC?<55B4�G?B45>�4??B�55>�
4??BF?5BBE225B�?6�	8E<C


'11;�;125<C�F1CD�J?41D�J9:�>95D�9>�3?>D13D�;E>>5>�;?=5>�=5D�25G575>45�45<5>


�<C� 45�=?D?B9C1D95� 2E9D5>�G?B4D� 752BE9;D�� 5>� 1<C� 45� F?549>7C;125<� F1>� 85D� DI@5�#��	..!� 9C��
9>CD1<<55B�45�;125<�41>�9>�55>�-.	25CD5>4975�;125<7??D


0?B7�41D�45�F?549>7C;125<�F1>�45�=?D?B9C1D95�D?571>;5<9:;�2<9:6D��89:�=?5D�75=1;;5<9:;�F5BF1>75>�
;E>>5>�G?B45>


'?>D55B� 45� F?549>7C;125<� 1<D9:4� =5D� 55>� <EC� J?41D� 5B� 755>� G1D5B� 9>� 45� =?D?B9C1D95� ;1>�
29>>5>4B9>75>�

.??B�2E9C=?D?B5>�F1>�T�������==�
�5�=55>5=5B�=17�>95D�1H911<�;E>>5>�F5BC38E9F5>�9>�45�?@B?<2E9C�
	�)6G5<� 4??B� 45�?@B?<2E9C� F1CD� D5� J5DD5>�?@�45�=55>5=5B�=5D� 258E<@� F1>��� C38B?5F5>�?6� ��
;<9>;>175<C�DECC5>���==�5>���==�F1>�85D�2E9D5>CD5�E9D59>45�F1>�45�=55>5=5B��?>75138D�85D�
DI@5�?@B?<2E9C
��5�C38B?5F5>�?6�;<9>;>175<C�=?75>�>95D�11>�45�=?D?B9C1D95��=11B�E9DC<E9D5>4�11>�
45�=55>5=5B�G?B45>�F1CD75J5D

	�)6G5<�4??B�55>�=55>5=5BCD?@�D5�752BE9;5>�F??B�>95D�7<1445�2E9J5>



�������
�����������

�?@IB978D�Q����	����,?=6I�,�,
��<<5�B538D5>�F??B258?E45>
��




���������������������������������������������������������

�������	���

��

�
�

����75.2-270� 
�
	��(.25201.2-� 
�

���7;<*55*<2.� 
�
�

�.??B25B5949>7�F1>�45�=?D?B� � �
�
�
�.??B25B5949>7�F1>�45�2E9C� �
�
�
�'?>D175�F1>�45�=?D?B�9>�45�2E9C� ��
�
�
�'?>D175�F1>�2E9C�=5D�=?D?B� ��

����*7;5=2<270� 
	
����70.+:=247*6.�� 


�����,GHQWL¿FDWLH�YDQ�GH�DO�XLWJHYRHUGH�

9>CD5<<9>75>� ��
�
�
��?>DB?<5�>5=5>�=5D�55>�<?;1<5�

,?=6I�9?	25495>9>7� ��
�
�
��B119B938D9>7�F1>�=?D?B�3?>DB?<5B5>� ��
�
�
��5�59>4@E>D5>�9>CD5<<5>� ��
�
�
� 5BCD5�<?;1<5�,?=6I�9?	25495>9>7�

@B?7B1==5B5>� ��

���.-2.7270� 
�
�

�(?B=1<5�G5B;9>7� ��

�
�
�/5B;9>7�=5D�55>�,?=6I�9?	C5>C?B� ��
�
�
�,D1DEC=5<49>7� ��

����23486.7-.�27;<.55270.7� 

�

�.??B;5EB@?C9D95��=I��F1>�75;1>D5<45�

<1=5<<5>� ��
�
�
�,?=6I�9?	25495>9>75>�5>�9?	C5>C?B5>�

D?5F?575>�G9CC5>� ��
�
�
��5�59>4@?C9D95C�G9:J975>� ��
�
�
�"51F1>355B45�6E>3D95C� ��

���&29;�.7�**7+.>.5270.7� 
�
�

� 5>�F5B<?B5>�?6�45653D5�,?=6I�

9?	25495>9>7�F5BF1>75>� ��
�
�
�.B175>�?F5B�,<1D5?	��9?�� ��
�����2RUVSURQNHOLMNH�FRQ¿JXUDWLH�

85BCD5<<5>� ��

���&.,172;,1.�0.0.>.7;� 
�

)*<�2;�28�186.,87<:85B�
�5� ,<1D5?	��9?	=?D?B� =11;D� 752BE9;� F1>� 9?	8?=53?>DB?<P�� 85D� >95EG5� E>9F5BC5<5� 5>� 25F59<9745�
4B114<?J5� 3?==E>931D95@B?D?3?<� 41D� 1<75=55>� D?575@1CD� G?B4D� 4??B� 7B?D5� 4?=?D931612B9;1>D5>
�
9?	8?=53?>DB?<P� =11;D� 4B114<?J5� 3?==E>931D95� =?75<9:;� DECC5>� 1<<5� 3?=6?BDCICD5=5>� 5>�
25F59<979>75>�9>�8E9C�J?41D�=5D�55>�5>�45J5<645�25495>9>7�25CDEEB4�;E>>5>�G?B45>

+HW� LR�KRPHFRQWURO��V\VWHHP� LV� ÀH[LEHO� HQ� ����� FRPSDWLEHO� ]RGDW� KHW� PHW� XZ� YHUDQGHUHQGH�
258?56D5>�;1>�=557B?595>
�'5D�85D�9?	8?=53?>DB?<P	CICD55=�;E>D�E�29:F??B255<4�2579>>5>�=5D�55>�
1ED?=1D9C385�25495>9>7�F??B�B?<<E9;5>�5>�F??B45EB�5>�F5BF?<75>C�55>�25CDEB9>7�F??B�J?>>5C385B=��
D?571>7C85;��71B17545EB�5>�2E9D5>F5B<938D9>7�D?5F?575>

05<6C� 1<C� 45J5� CICD5=5>� 75C@B594� 9>� 45� D9:4� G?B45>� 11>75C3816D�� 2<9:F5>� J5� 3?=@1D925<� =5D� 45�
25CD11>45�9>CD1<<1D95�41>;J9:�45�9?	8?=53?>DB?<P	D538>?<?795��495�9>D5B13D95�DECC5>�45�F5BC389<<5>45�
@B?4E3D5>�=?75<9:;�=11;D

+114@<557�45�G52C9D5�???�28�186.,87<:85�,86�F??B�=55B�9>6?B=1D95


�!�"'�

����!�����!�




���������������������������������������������������������

�������	���

�

�
�

�?>DB?<55B�?6�49D�@B?4E3D�3?=@1D925<�9C�=5D�45�11>G5J975�1@@1B1DEEB�5>�1335CC?9B5C�1<F?B5>C�=5D�45�
9>CD1<<1D95�D5�2579>>5>


+HW�UROOXLN�PRHW�XLWJHUXVW�ZRUGHQ�PHW�GH�+ROOD�NDQWHOPHFKDQLVPHNLW�YDQ�=XUÀ�K�)HOOHU�
�23A87-.:.�>.25201.2-;:2,1<5237.7
��,381;5<�45�>5DF?549>7�E9D�F??B41D�E�
?>45B8?E4CG5B;J11=8545>�11>�?6�9>�45�2EEBD�F1>�85D�
B?<<E9;�E9DF?5BD


)=�C38145�11>�85D�@B?4E3D�D5�F??B;?=5>�
����?=@5<�85D�>??9D�?>45B�9>�F<?59CD?6�
���.5B=9:4�C38?;;5>�
���&11D�85D�>95D�F1<<5>�
����??B2??B�85D�>95D�
����5495>�85D�B?<<E9;�>95D�1<C�5B�9:CF?B=9>7�?@�9C�?>DCD11>


�5� ,<1D5?	��9?	=?D?B� F1>� 85D� B?<<E9;� =?5D� D575>�
G55BC9>F<?545>�25C385B=4�G?B45>




�

� �

�

�

���

�5�,<1D5?	��9?	=?D?B�=?5D�75=?>D55B4�G?B45>�=5D�85D�1H911<�FB9:<??@CICD55=�F1>�45�#?<<1	;9D�
YDQ�=XUÀ�K�)HOOHU�


����(88:+.:.2-270�>*7�-.�68<8:�
��'?>D55B� 45� 141@D5B� ����� 85D� FB9:<??@CICD55=� ���� 5>� 45�
=55>5=5B�����?@�45�=?D?B


���'55D� 45� <5>7D5� �&�� DECC5>� 45� 29>>5>B1>4� F1>� 45�
=?D?B;?@�5>�85D�E9D59>45�F1>�45�=55>5=5B



�	��(88:+.:.2-270�>*7�-.�+=2;
��0117�45�2E9C�?@�45�75G5>CD5�<5>7D5

���)>D2B11=�45�2E9C�5>�F5BG9:45B�1<<5�C@1>5>
�

#5D�=5381>9C=5�9C�>95D�3?=@1D925<�=5D�55>�B?>45�2E9C�
�85D� ;1>D5<=5381>9C=5� 9C� 1<<55>� 3?=@1D925<� =5D� 45�
2E9C�0!����




�

� � �

&

&���U

T�����

 �

	��(���������


���!%&����&��




���������������������������������������������������������

�������	���

��

�
�


�
�� 87<*0.�>*7�-.�68<8:�27�-.�+=2;
��,38E96�45�=?D?B�9>�45�2E9C

���)=�F59<978594CB545>5>�=?5D�45�2E9C�=5D�45�=55>5=5B�
25F5CD974� G?B45>� 4??B� �� @1B;5BC38B?5F5>� T� ��==� ?6�
�� CD1<5>� ;<9>;>175<C� T� ����==�� 495� 1<C� F?<7D� 75@<11DCD�
G?B45>�
	�=9>9=11<���==�F1>�85D�E9D59>45�F1>�45�=55>5=5B��
&�	����5>
	�=1H9=11<���==�F1>�85D�E9D59>45�F1>�45�=55>5=5B��
&�	��

�5�C38B?5F5>�?6�;<9>;>175<C�=?75>�>95D�11>�45�=?D?B��
=11B�1<<55>�11>�45�=55>5=5B�25F5CD974�G?B45>



���� 87<*0.�>*7�+=2;�6.<�68<8:
��'?>D55B�45�2E9C�=5D�=?D?B�?@�45�59>41C���

���'?>D55B�45�2E9C�=5D�=?D?B�?@�45�=?D?BCD5E>�� �

���*<11DC�45�2?B7B9>7��!��1681>;5<9:;�F1>�85D�DI@5�CD5E>


��==

��==

���==&



�

�

 

!



�

�

*<11DC9>7�F1>�45�=?D?B;125<��F?<7�45�9>CDBE3D95C�9>�45�9>CD1<<1D9581>4<5949>7�F1>�85D�B?<<E9;�?=�
25C3814979>7�F1>�45�;125<� �5<5;DB9C385� B9C93?�C��5>�85D�29>>5>4B9>75>�F1>�G1D5B� 9>�45�=?D?B�
�$*����D5�F??B;?=5>

�5�=?D?B;125<�=?5D�55>�++!	;125<�F1>�,?=6I�J9:>


	� ,381;5<�45�>5DF?549>7�E9D

	� ,<E9D�45�=?D?B�11>�F?<75>C�45�9>6?B=1D95�9>�?>45BCD11>45�
D125<�
�5�11>C<E9D9>7�=?5D�2E9D5>�45�B?<<E9;;1CD�7525EB5>


	
��( ����A  8<8:4*+.5
 �BE9> !1C5��&�
� �<1EG (E<��(�
� "55<	7B?5> �1B49>7�� �


�
�


�
�

���
����.
K

���#J

��H����==�

��H������==�

�����!%�'�&�!�




���������������������������������������������������������

�������	���

��

�
�

$>�45J5�81>4<5949>7�G?B4D�1<<55>�45�9>752BE9;>1=5�25C38B5F5>�=5D�55>�<?;1<5�,?=6I�9?	25495>9>7�
F1>�85D�DI@5�,=??F5�9?�=5D�45�=?4ECC381;5<11B�9>�CD1>4��
�+114@<557�F??B�9>752BE9;>1=5�=5D�55>�
1>45B5�9?	25495>9>7�45�29:258?B5>45�81>4<5949>7


�����,GHQWL¿FDWLH�YDQ�GH�DO�XLWJHYRHUGH�LQVWHOOLQJHQ
� B�=17�C<538DC�LL>�=?D?B�D575<9:;�F1>�F?549>7�F??BJ95>�
G?B45>


,381;5<� 45� F?549>7� 9>� 5>� F?<7� 45� @B?354EB5� �1�� ?6� �2��
1681>;5<9:;�F1>�45�B513D95�F1>�85D�B?<<E9;�

* �.<�:855=24�+.?..0<�48:<
�5�59>4@E>D5>�J9:>�9>75CD5<4�5>�5B�9C�755>�,?=6I�
9?	25495>9>7�75@B?7B1==55B4�

� �

���BE;�45�?@	�5>�>55B	D?5DC5>�F1>�45�>95EG5�25495>9>7��#��
D575<9:;5BD9:4�9>�D?D41D�85D�B?<<E9;�25G557D

����BE;� ;?BD� ?@� 45� @B?7B1==55BD?5DC� �*+)"�� F1>� 45J5�
25495>9>7� �#��� 85D� B?<<E9;� 25G557D� ;?BD�� 45� 25495>9>7� 9C�
75@B?7B1==55B4


?6

+ �.<�:855=24�+.?..0<�72.<
�BE;�?@�45�?@	�?6�>55B	D?5DC�5>�F?<7�45�@B?354EB5��2��
?6��2����1681>;5<9:;�F1>�45�B513D95�F1>�85D�B?<<E9;�

� +� �.<�:855=24�+.?..0<�780�;<..-;�72.<
�5� 59>4@E>D5>� J9:>� >95D� 9>75CD5<4� 5>� 5B� 9C� 755>�
,?=6I�9?	25495>9>7�75@B?7B1==55B4

"1�>11B��������������������������������������
�������������

?6

� +	 �.<�:855=24�?8:-<�>855.-20�890.1**5-�8/�7..:0.5*<.7
�5� 59>4@E>D5>� J9:>� 9>75CD5<4� 5>� 45� ,?=6I�
9?	25495>9>7�9C�75@B?7B1==55B4

"1�>11B������������


�

��	���87<:85.�7.6.7�6.<�..7�584*5.�%86/@�28�+.-2.7270
�BE;� 45� ?@	� 5>� >55B	D?5DC5>� D575<9:;5BD9:4� 9>�� 85D� B?<<E9;�
25G557D�;?BD��45�<?;1<5�,?=6I�9?	25495>9>7�8556D�3?>DB?<5�
?F5B�45�=?D?B


���

����������������
������������
�������������

�

�����		

�

+� ?6� +	

���������������
������������������
�����������������
�������������

����������

����!���$'��!� ��




���������������������������������������������������������

�������	���

��

�
�

��
���:**2:2,1<270�>*7�68<8:�,87<:85.:.7
���BE;�?@�45�?@	D?5DC�

1�� �<C�85D�B?<<E9;�G?B4D�?=8??7711D��9C�45�4B119B938D9>7�
3?BB53D��71�>11B��������������������������

2�� �<C�85D�B?<<E9;�G?B4D�>55B75<1D5>�� 9C�45�4B119B938D9>7�
F5B;55B4�� 4BE;� ?@� 45� �=I�	D?5DC� D?D41D� 85D� B?<<E9;�
25G557D��45�4B119B938D9>7�9C�75G9:J974


����BE;�?@�45�?@	D?5DC�?=�45�4B119B938D9>7�D5�3?>DB?<5B5>


������.�.27-9=7<.7�27;<.55.7
�=<86*<2;,1.�27;<.55270�>*7�-.�+8>.7;<.�.7�87-.:;<.�.27-9=7<.7�>*7�1.<�:855=24�
���BE;�45�?@	�5>�>55B	D?5DC5>� D575<9:;5BD9:4� 9>�� 85D� B?<<E9;�
25G557D�;?BD


����BE;�?@�45��=I�	D?5DC�D?D41D�85D�B?<<E9;�;?BD�25G557D��45�
59>4@E>D5>�J9:>�75@B?7B1==55B4��71�>11B����������������
�������������������������������


"7-.:;<.�.27-9=7<�27;<.55.7
��*<11DC�85D�B?<<E9;�9>�85D�?>45BCD5�59>4@E>D�4??B�45�>55B	
D?5DC�9>754BE;D�D5�8?E45>


���&11D�45�D?5DC�<?C�G1>>55B�45�75G5>CD5�@?C9D95�25B59;D�9C

���*1C�45�@?C9D95� F1>�85D� B?<<E9;� 9>495>�>?497�11>�=5D�45�
?@	�?6�>55B	D?5DC


����BE;� 45� �=I�	D?5DC� 5>� 45� ?@	D?5DC� D575<9:;5BD9:4� 9>�� 85D�
B?<<E9;�G?B4D���C53?>45>�<1>7�?@75811<4


�8>.7;<.�.27-9=7<�27;<.55.7
��*<11DC� 85D� B?<<E9;� 9>� 85D� 2?F5>CD5� 59>4@E>D� 4??B� 45�
?@	D?5DC�9>754BE;D�D5�8?E45>


���&11D�45�D?5DC�<?C�G1>>55B�45�75G5>CD5�@?C9D95�25B59;D�9C

���*1C�45�@?C9D95� F1>�85D� B?<<E9;� 9>495>�>?497�11>�=5D�45�
?@	�?6�>55B	D?5DC


����BE;�45��=I�D?5DC	�5>�45�>55B	D?5DC�D575<9:;5BD9:4�9>��85D�
B?<<E9;�G?B4D���C53?>45>�<1>7�>55B75<1D5>


����BE;�45��=I�	D?5DC���C53?>45>�<1>7�9>��85D�B?<<E9;�G?B4D�
?@75B?<4� D?D� 9>� 85D� 2?F5>CD5� 59>4@E>D�� 45� 59>4@E>D5>�
J9:>� 75@B?7B1==55B4
� "1� >11B� �������� ������� ������
�������������������������


������.:;<.�584*5.�%86/@�28�+.-2.7270�9:80:*66.:.7
�������� .<�+.1=59�>*7�..7�584*5.�%86/@�28�+.-2.7270�-2.�,87<:85.�1../<�8>.:�-.�68<8:
	� �BE;�;?BD�?@�45�@B?7B1==55BD?5DC��*+)"��F1>�45J5�25495>9>7��"���85D�B?<<E9;�25G557D�;?BD��45�
25495>9>7�9C�75@B?7B1==55B4


1

2

��������������
���������



�

 �

��C53




�

�

�

��	�;.,�

	�;.,�

	�;.,�



�

�

�

�

	����������
��������������

��	�;.,�

��	�;.,�

������




���������������������������������������������������������

�������	���

��

�
�

����!8:6*5.�?.:4270
������(88:4.=:98;2<2.��6@�
'H¿QLWLH
(HQ�VSHFL¿HNH�SRVLWLH�YDQ�GH�ODPHOOHQ���YRRUNHXUSRVLWLH��P\���JHQRHPG��LV�YRRUJHSURJUDPPHHUG�LQ�
45�=?D?B


+114@<557���������������������������1<C�E�45�F??B;5EB@?C9D95��=I��G9<D�G9:J975>

�5�F??B;5EB@?C9D95��=I��752BE9;5>�
	� �BE;� ;?BD� ?@� 45� �=I�	D?5DC� D5BG9:<� 85D� B?<<E9;� CD9<CD11D��
85D� B?<<E9;� 711D� >11B� 45� ;1>D5<J?>5� 5>� CD?@D� 9>� 45�
F??B;5EB@?C9D95��=I�


���	��%&"#�/=7,<2.
� #5D�B?<<E9;�9C�9>�25G579>7

	� �BE;�;?BD�?@�45��=I�	D?5DC��85D�B?<<E9;�CD?@D�1ED?=1D9C38


���
��"9��.7�7..:�<8.<;.7
/1>>55B� E� 45� ?@	� ?6� >55B	D?5DC� <1>7� 9>4BE;D�� G?B4D� 85D�
B?<<E9;�F?<<5497�?@75811<4�?6�>55B75<1D5>

�.�87-.:5*<�+.>27-<�A2,1�27�1.<�87-.:;<.�.27-9=7<�87-.:�**7�
1.<�>.7;<.:�
	� /1>>55B� E� ;?BD� ?@� 45� ?@	D?5DC� 4BE;D�� 711>� 5>;5<5�
<1=5<<5>�?@5>


	� /1>>55B� E� 45� ?@	D?5DC� =55B=11<C� >1� 5<;11B� ;?BD� 9>4BE;D�� G?B4D� 85D� 75855<� F1>� 45J5� ;?BD5�
25G5B;9>75>�C1=5>�9>�LL>�25G579>7�E9D75F?5B4��25@11<45�25495>9>75>�85225>�45J5�6E>3D95�>95D�


	� /1>>55B�E�;?BD�?@�45�>55B	D?5DC�4BE;D��711>�5>;5<5�<1=5<<5>�4938D��?=�5>;5<5�<1=5<<5>�4938D�
D5�<1D5>�711>��F?5BD�85D�B?<<E9;�5>;5<5�?@55>F?<75>45�25G579>75>�E9D�D?D�45�75G5>CD5�@?C9D95�
25B59;D�9C�


	� /1>>55B� E� 45� >55B	D?5DC� =55B=11<C� >1� 5<;11B� ;?BD� 9>4BE;D�� G?B4D� 85D� 75855<� F1>� 45J5� ;?BD5�
25G5B;9>75>�C1=5>�9>�LL>�25G579>7�E9D75F?5B4��25@11<45�25495>9>75>�85225>�45J5�6E>3D95�>95D�


�.�87-.:5*<�2;�890.1.>.7��
	� /1>>55B�E�;?BD�?@�45�?@	D?5DC�4BE;D��711>�1<<5�<1=5<<5>�?@5>
�
	� /1>>55B�E�;?BD�?@�45�>55B	D?5DC�4BE;D��711>�1<<5�<1=5<<5>�4938D


�	��).:4270�6.<�..7�%86/@�28�;.7;8:
�	����).:4270�6.<�..7�%86/@�28�A877.;.7;8:��<@9.�%=72;�)2:.�:..C�28�
+114@<557�45�29:258?B5>45�81>4<5949>7


�<C�45�,<1D5?	��9?	=?D?B�11>�55>�,?=6I� 9?	C5>C?B� 9C�75;?@@5<4�5>�45�J?>6E>3D95� 9C� 9>75C381;5<4��
41>�25G557D�85D�B?<<E9;�?@�21C9C�F1>�45�9>6?B=1D95�495�85D�F1>�45�,?=6I�9?	C5>C?B�?>DF1>7D��2581<F5�
1<C�85D�B?<<E9;�J938�9>�85D�?>45BCD5�59>4@E>D�25F9>4D
�$>�41D�75F1<�25G557D�85D�B?<<E9;�>95D�5>�2<9:6D�85D�
9>�85D�?>45BCD5�59>4@E>D

�	�	���23�>..5�A8752,1<�
	� /1>>55B� 85D� J?><938D>9F51E� 45� 4B5=@5<� 25B59;D� 495�
9>75CD5<4� 9C� 9>�45�,?=6I� 9?	C5>C?B�754EB5>45�=9>CD5>C�
DG55�=9>ED5>��711D�85D�B?<<E9;�>11B�45�F??B16�9>75CD5<45�
F??B;5EB@?C9D95��=I���D5>J9:�85D�B?<<E9;�J938�9>�45�?>45BCD5�
59>4@?C9D95�25F9>4D�


)@=5B;9>7��#5D�B?<<E9;�25G557D�>95D�1<C�85D�J938�9>�45�?>45BCD5�59>4@?C9D95�25F9>4D��J5<6C�>95D�1<C�45�
F??B16�9>75CD5<45�J?>4B5=@5<�25B59;D�9C


=I

=I

�������!�!�




���������������������������������������������������������

�������	���

��

�
�

�	�
���23�?.2720�A87�
	� /1>>55B�85D�J?><938D>9F51E�?>45B�45�4B5=@5<�J1;D�495�9>75CD5<4�9C�9>�45�,?=6I�9?	C5>C?B��711>�
1<<5�<1=5<<5>�F1>�85D�B?<<E9;�?@5>�>1�55>�@5B9?45�F1>���D?D����=9>ED5>��D5>J9:�85D�B?<<E9;�J938�9>�45�
?>45BCD5�59>4@?C9D95�25F9>4D�


�
��%<*<=;6.5-270
(1�5<;�3?==1>4?�J5>4D�45�,<1D5?	��9?	=?D?B�55>�25B938D�D5BE7
��5J5�9>6?B=1D95�G?B4D�F5BG5B;D�4??B�
45�2949B53D9?>5<5�9?	25495>9>75>


�������" �!����!%&����!��!

��5J5�6E>3D95C�J9:>�E9DC<E9D5>4�254?5<4�F??B�45�9>CD1<<1D5EB


�����(88:4.=:98;2<2.��6@��>*7�0.4*7<.5-.�
5*6.55.7

��������.�>88:4.=:98;2<2.��6@��?23A20.7
��5J5� @?C9D95� ;1>� 1<<55>� 75G9:J974� G?B45>� 1<C� 45�
?>45B<1D� J938� 9>�85D� ?>45BCD5�59>4@E>D�?>45B�11>�85D�
B11=�25F9>4D


���BE;� ;?BD� ?@� 45� �=I�	D?5DC� D5BG9:<� 85D� B?<<E9;� CD9<CD11D��
#5D� B?<<E9;� 711D� >11B� 45� ;1>D5<J?>5� 5>� CD?@D� 9>� 45�
F??B;5EB@?C9D95��=I�


����BE;�;?BD�?@�45�?@	�?6�>55B	D?5DC5>�?=�45�<1=5<<5>�F1>�85D�
B?<<E9;�9>�45�75G5>CD5�F??B;5EB@?C9D95��=I��D5�;1>D5<5>


����BE;� ?@� 45� �=I�	D?5DC� D?D41D� 85D� B?<<E9;� 25G557D�� 45�
F??B;5EB@?C9D95��=I��9C�75@B?7B1==55B4


��	��%86/@�28�+.-2.7270.7�.7�28�;.7;8:.7�<8.>8.0.7�?2;;.7
+114@<557�45�29:258?B5>45�81>4<5949>7


��
���.�.27-98;2<2.;�?23A20.7
#5D�2?F5>CD5�5>�85D�?>45BCD5�59>4@E>D� ;E>>5>�75G9:J974�
G?B45>

�.<�+8>.7;<.�.27-9=7<�8972.=?�27;<.55.7
��*<11DC�85D�B?<<E9;�9>�85D�2?F5>CD5�59>4@E>D

����BE;� 45� ?@	� 5>� >55B	D?5DC5>� D575<9:;5BD9:4� 9>� D?D41D� 85D�
B?<<E9;�25G557D��45�=?D?B�CD11D�9>�45�9>CD5<=?4EC


���,D5<�85D�2?F5>CD5�59>4@E>D�F1>�85D�B?<<E9;�9>�=5D�45�?@	�?6�
>55B	D?5DC5>


����BE;� ?@� 45� �=I�	D?5DC� D?D41D� 85D� B?<<E9;� 25G557D�� 85D�
>95EG5�2?F5>CD5�59>4@E>D�9C�75@B?7B1==55B4


�.<�87-.:;<.�.27-9=7<�8972.=?�27;<.55.7
��*<11DC�85D�B?<<E9;�9>�85D�?>45BCD5�59>4@E>D

����BE;� 45� ?@	� 5>� >55B	D?5DC5>� D575<9:;5BD9:4� 9>� D?D41D� 85D�
B?<<E9;�25G557D��45�=?D?B�CD11D�9>�45�9>CD5<=?4EC
�

���,D5<�85D�?>45BCD5�59>4@E>D�F1>�85D�B?<<E9;�9>�=5D�45�?@	�?6�
>55B	D?5DC5>


����BE;� ?@� 45� �=I�	D?5DC� D?D41D� 85D� B?<<E9;� 25G557D�� 85D�
>95EG5�?>45BCD5�59>4@E>D�9C�75@B?7B1==55B4

��ED?=1D9C38� 9>75CD5<45� 59>4@?C9D95C� G?B45>� ?=� 45�
J5C5>F9:6D97� 3I3<9� ?6� >1� 55>� CDB??=?>45B2B5;9>7�
1ED?=1D9C38�?@>95EG�9>75CD5<4


������.*>*7,..:-.�/=7,<2.;
(55=�3?>D13D�?@�=5D�45�612B9;1>D�F1>�85D�B?<<E9;�F??B41D�E�45J5�6E>3D95C�752BE9;D�?=�J5;5B�D5�J9:>�
41D�J5�3?=@1D925<�J9:>�=5D�EG�9>CD1<<1D95


=I



�

�

?6

 �

��

 �

��




���������������������������������������������������������

�������	���

��

�
�

+149?6B5AE5>D95 ���	����'#J�9?	8?=53?>DB?<P��DB9	21>4�2949B53D9?>55<

"52BE9;D5�6B5AE5>D9521>45>�5>�=1H9=11<
F5B=?75>

��������'#J�	���������'#J�5
B
@
�����=/
��������'#J�	���������'#J�5
B
@
����=/
��������'#J�	���������'#J�5
B
@
����=/

.?549>7 ����.�K����#J
�54B9:6CD5=@5B1DEEB 	����O��D?D������O��
�5C385B=9>7C7B114� $*���
'1H9=E=�11>D1<�75@B?7B1==55B45� �
25495>9>75>� �

.59<978594C>9F51E %<1CC5�$

���&���!�%��������(�!%

������.7�>.:58:.7�8/�-./.,<.�%86/@�28�+.-2.7270�>.:>*70.7
+114@<557�45�29:258?B5>45�81>4<5949>7


��	��(:*0.7�8>.:�%5*<.8���28�
#:8+5.6.7  80.5234.�88:A*4.7 "958;;270.7

#5D�B?<<E9;�G5B;D�>95D
� �5�11>C<E9D9>7�9C�F5B;55B4
� �?>DB?<55B�45�11>C<E9D9>7�5>�G9:J97�45J5�
9>495>�>?497


�5�D85B=9C385�25F59<979>7�F1>�45�
=?D?B�9C�9>�G5B;9>7�75DB545>


/138D�D?D41D�45�=?D?B�9C�1675;?5<4


�5�752BE9;D5�;125<�9C�>95D�3?>6?B=
 �?>DB?<55B�?6�45�752BE9;D5�;125<���
75<5945BC�8556D


�5�21DD5B9:�F1>�45�,?=6I�
9?	25495>9>7�9C�29:>1�<557


�?>DB?<55B�45�21DD5B9:�5>�F5BF1>7�45J5�
9>495>�>?497


�5�25495>9>7�9C�>95D�3?=@1D925<
 �?>DB?<55B�?6�45�25495>9>7�3?=@1D925<�
9C�5>�F5BF1>7�45J5�9>495>�>?497


�5�752BE9;D5�,?=6I�9?	25495>9>7�9C�
>95D�75@B?7B1==55B4�9>�45�=?D?B


"52BE9;�55>�75@B?7B1==55B45�
25495>9>7�?6�@B?7B1==55B�45J5�
25495>9>7


#5D�B?<<E9;�CD?@D�D5�FB?57
� �5�141@D5B�9C�C<538D�75@<11DCD
 �5F5CD97�45�141@D5B�3?BB53D

�5�59>4@E>D5>�J9:>�C<538D�9>75CD5<4
 ,D5<�45�59>4@E>D5>�?@>95EG�9>


��
��2RUVSURQNHOLMNH�FRQ¿JXUDWLH�KHUVWHOOHQ
��5J5� B5C5D� G9CD� 1<<5� 75@B?7B1==55B45� 25495>9>75>��
C5>C?B5>�5>� 9>CD5<<9>75>�F1>�59>4@?C9D95C�5>�CD5<D� 45�
4B119B938D9>7�F1>�45�=?D?B�5>�45�F??B;5EB@?C9D95��=I��
?@>95EG�9>

*1C� 45� 4E225<5� C@1>>9>7C?>45B2B5;9>7� 1<<55>� D?5�
F??B�45�=?D?B�495�75B5C5D�=?5D�G?B45>


��*<11DC�85D�B?<<E9;�9>�45�=9445<CD5�CD1>4��9>495>�=?75<9:;�
�
���)>45B2B55;�45�>5DF?549>7�754EB5>45���C53?>45>

���,381;5<�45�>5DF?549>7�G55B�9>�754EB5>45���D?D���C53?>45>

���)>45B2B55;�45�>5DF?549>7�754EB5>45���C53?>45>

���,381;5<� 45� >5DF?549>7� G55B� 9>�� 85D� B?<<E9;� 25G557D�
754EB5>45�5>;5<5�C53?>45>

�<C�85D� B?<<E9;� 9>�45�2?F5>CD5�?6�?>45BCD5�59>4@?C9D95�
CD11D��J1<�85D�;?BD�25G575>


���#?E4�45�@B?7B1==55BD?5DC��*+)"��9>754BE;D��85D�B?<<E9;�
25G557D� 55>� 55BCD5� ;55B� 5>� 5>;5<5� ?75>2<9;;5>� <1D5B�
HHQ�WZHHGH�NHHU��'H�RRUVSURQNHOLMNH�FRQ¿JXUDWLH�YDQ�GH�
=?D?B�9C�85BCD5<4


	� #5B811<�45�@B?354EB5C�?>45B��
������������

	�;.,�

	�;.,����;.,�

��;.,�



�

�

�

�

�

���

������

���

6@

���&�#%��!���!��(���!��!



+?=6I�+�+�� 	�������$-+�+�1C�=1>E613DEB5B�85B52I�453<1B5C�D81D�D85�4B9F5�3?F5B54�2I�D85C5�9>CDBE3D9?>C�
G85>�=1B;54� 6?B� 9>@ED� F?<D175� ���.K��"J� � 1>4� EC54� 1C� 9>D5>454� 133?B49>7� D?� D85C5� 9>CDBE3D9?>C�� 9C� 9>�
3?=@<91>35�G9D8� D85�5CC5>D91<� B5AE9B5=5>DC�?6� D85�1@@<9312<5��EB?@51>��9B53D9F5C�1>4� 9>�@1BD93E<1B�?6� D85�
%1389>5BI��9B53D9F5������	������1>4�D85�*149?��9B53D9F5����	�
����

,85�6E<<�D5HD�?6�D85��-�453<1B1D9?>�?6�3?>6?B=9DI�9C�1F19<12<5�1D��GGG
C?=6I
3?=�35

�8B9CD91>�*�0���@@B?F1<�=1>175B��13D9>7�?>�2581<6�?6��3D9F9DI�49B53D?B���<EC5C��������


,85C5�9>CDBE3D9?>C�1@@<I�D?�1<<�+<1D5?	��9?�4B9F5��D85�49665B5>D�F5BC9?>C�?6�G8938�1B5�1F19<12<5�9>�D85�
3EBB5>D�31D1<?7E5


�)'*&�,(�#--*)%#.),+
+<1D5?	��4B9F5�1B5�45C97>54�D?�4B9F5�1<<�DI@5C�?6�B?<<5B�C8EDD5BC�G9D8�D9<D12<5�C<1DC�1>4�1ED?=1D93�5>4�
<9=9D�C5DD9>7

,85�9>CD1<<5B��G8?�=ECD�25�1�=?D?B9C1D9?>�1>4�8?=5�1ED?=1D9?>�@B?65CC9?>1<��=ECD�5>CEB5�D81D�D85�
=?D?B9C54�@B?4E3D�9C�9>CD1<<54�9>�133?B41>35�G9D8�D85�CD1>41B4C�9>�6?B35�9>�D85�3?E>DBI�9>�G8938�9D�9C�
9>CD1<<54�CE38�1C��&������B5<1D9>7�D?�B?<<5B�C8EDD5BC


�)#$)*).0
(<51C5�B514�D85C5�9>CDBE3D9?>C�31B56E<<I�256?B5�9>CD1<<9>7�1>4�EC9>7�D85�4B9F5
�#>�1449D9?>�D?�6?<<?G9>7�
D85� 9>CDBE3D9?>C� 79F5>� 9>� D89C� 7E945�� D85� 9>CDBE3D9?>C� 45D19<54� 9>� D85� 1DD13854�������� ����
���	���
4?3E=5>D�=ECD�1<C?�25�?2C5BF54

,85� 4B9F5� =ECD� 25� 9>CD1<<54� 2I� 1� =?D?B9C1D9?>� 1>4� 8?=5� 1ED?=1D9?>� @B?65CC9?>1<�� 133?B49>7� D?�
9>CDBE3D9?>C�6B?=�+?=6I�1>4�D85�B57E<1D9?>C�1@@<9312<5�9>�D85�3?E>DBI�9>�G8938�9D�9C�3?==9CC9?>54

,W�LV�SURKLELWHG�WR�XVH�WKH�GULYH�RXWVLGH�WKH�¿HOG�RI�DSSOLFDWLRQ�GHVFULEHG�DERYH��6XFK�XVH��DQG�DQ\�
619<EB5� D?�3?=@<I�G9D8� D85� 9>CDBE3D9?>C�79F5>� 9>� D89C�7E945�1>4� 9>� D85�1DD13854�������� ����
���	���
4?3E=5>D��12C?<F5C�+?=6I�?6�1>I�<9129<9DI�1>4�9>F1<941D5C�D85�G1BB1>DI

,85� 9>CD1<<5B�=ECD� 9>6?B=� 9DC�3ECD?=5BC�?6� D85�?@5B1D9>7�1>4�=19>D5>1>35�3?>49D9?>C� 6?B� D85�4B9F5�
1>4�=ECD� @B?F945� D85=�G9D8� D85� 9>CDBE3D9?>C� 6?B� EC5� 1>4�=19>D5>1>35�� 1>4� D85� 1DD13854��������
����
���	���4?3E=5>D��16D5B�9>CD1<<9>7�D85�4B9F5
��>I��6D5B	+1<5C�+5BF935�?@5B1D9?>�?>�D85�4B9F5�=ECD�
25�@5B6?B=54�2I�1�=?D?B9C1D9?>�1>4�8?=5�1ED?=1D9?>�@B?65CC9?>1<

#6�9>�4?E2D�G85>�9>CD1<<9>7�D85�4B9F5��?B�D?�?2D19>�1449D9?>1<�9>6?B=1D9?>��3?>D13D�1�+?=6I�14F9C5B�?B�7?�
D?�D85�G52C9D5�GGG
C?=6I
3?=


6SHFL¿F�VDIHW\�LQVWUXFWLRQV
�12<5C�G8938�@1CC�D8B?E78�1�=5D1<�G1<<�=ECD�25�@B?D53D54�1>4�9C?<1D54�EC9>7�1�C851D8�?B�C<55F5


�DD138�312<5C�D?�@B5F5>D�1>I�3?>D13D�G9D8�=?F9>7�@1BDC


#6�D85�4B9F5�9C�EC54�?ED4??BC��1>4�96�D85�@?G5B�CE@@<I�312<5�9C�1�DI@5�"��	.. �312<5��D85�312<5�
C8?E<4�25�9>CD1<<54�9>�1�-.	B5C9CD1>D�4E3D��5
7
�E>45B�1�7<1>4


$51F5�D85�4B9F5�@?G5B�CE@@<I�312<5�1335CC92<5��9D�=ECD�25�@?CC92<5�D?�B5@<135�9D�51C9<I


�<G1IC�=1;5�1�<??@�9>�D85�@?G5B�CE@@<I�312<5�D?�@B5F5>D�G1D5B�5>D5B9>7�D85�4B9F5


 ?B�DE2E<1B�=?D?BC�������==�9>�491=5D5B�
,85�4B9F5�G855<�=ECD�25�<?3;54�9>�@<135�D?�@B5F5>D�9D�=?F9>7�1<?>7�D85�B?<<5B�DE25�
	��9D85B�2I�C53EB9>7�D85�B?<<5B�DE25�?>D?�D85�4B9F5�G855<�EC9>7���C3B5GC�?B���@?@�B9F5DC�@?C9D9?>54�
25DG55>���==�1>4���==�6B?=�D85�?ED5B�5475�?6�D85�4B9F5�G855<��CE9D12<5�6?B�1<<�DI@5C�?6�B?<<5B�
DE25
�,85�C3B5GC�?B�@?@�B9F5DC�=ECD�?><I�25�1DD13854�D?�D85�4B9F5�G855<�1>4�>?D�D?�D85�4B9F5

	�'B�2I�EC9>7�1�4B9F5�G855<�CD?@��CE9D12<5�6?B�DE25C�G8938�1B5�>?D�C=??D8


�����������
�������
��

�?@IB978D�N����	����+?=6I�+�+
��<<�B978DC�B5C5BF54
 ��




���������������������������������������������������

�������	���

��

�
�

���,QWURGXFWLRQ� ��
����#('.0� 	�
���,QVWDOODWLRQ�� ��
�

�%?D?B�@B5@1B1D9?>� � ��
�
�
�,E25�@B5@1B1D9?>� ��
�
�
�,E25	=?D?B�1CC5=2<I� �
�
�
�#>CD1<<1D9?>�?6�D85�DE25	=?D?B�

1CC5=2<I� �

���:LULQJ� ��
���6HW�XS�� ��
�

�#45>D96I9>7�D85�C5DD9>7C�1<B514I�=145� ��
�
�
�(B5@B?7B1==9>7�D85�+?=6I�9?�<?31<�

3?>DB?<�@?9>D� ��
�
�
��853;9>7�D85�=?D?B�B?D1D9?>�49B53D9?>� ��
�
�
�+5DD9>7�D85�5>4�<9=9DC� ��
�����3URJUDPPLQJ�WKH�¿UVW�6RPI\�LR�ORFDO�

3?>DB?<�@?9>D� ��

���8VH� ��
�

�+D1>41B4�?@5B1D9?>� ��

�
�
�'@5B1D9?>�G9D8�1�+?=6I�9?�C5>C?B� ��
�
�
� 554213;� ��

���$GGLWLRQDO�VHWWLQJV� ��
�

�,9<D54�C<1DC�61F?EB9D5��=I��@?C9D9?>� ��
�
�
��449>7��5<5D9>7�+?=6I�9?�3?>DB?<�

@?9>DC�1>4�9?�C5>C?BC� ��
�
�
�%?496I9>7�D85�5>4�<9=9DC� ��
�
�
��4F1>354�6E>3D9?>C� ��

���7LSV�DQG�UHFRPPHQGDWLRQV� ��
�

�*5@<139>7�1�<?CD�?B�2B?;5>�+?=6I�9?�

3?>DB?<�@?9>D� ��
�
�
�)E5CD9?>C�12?ED�+<1D5?	��9?�� ��
�����5HVWRULQJ�WKH�RULJLQDO�FRQ¿JXUDWLRQ� ��

���7HFKQLFDO�GDWD� ��

:KDW�LV�LR�KRPHFRQWURO�"
,85� +<1D5?	��9?� =?D?B� EC5C� 9?	8?=53?>DB?<M� D538>?<?7I�� D85� >5G� E>9F5BC1<� C53EB5� G9B5<5CC�
3?==E>931D9?>�@B?D?3?<��C81B54�G9D8�D85�<5149>7�=1>E613DEB5BC�9>�D85�G?B<4�?6�8?=5�3?>DB?<�CICD5=C
�
9?	8?=53?>DB?<M� 1<<?GC� 1<<� 3?=6?BD� 1>4� C165DI� 45F935C� D?� 3?==E>931D5� G9D8� 5138� ?D85B� 1>4� 25�
3?>DB?<<54�6B?=�1�C9>7<5�3?>DB?<�@?9>D

7KH�ÀH[LELOLW\�DQG�FRPSOHWH�FRPSDWLELOLW\�RI�WKH�LR�KRPHFRQWURO��V\VWHP�SURYLGHV�VXSSRUW�IRU�\RX�DV�
I?EB�>554C�5F?<F5
�/9D8�D85�9?	8?=53?>DB?<M�CICD5=��I?E�31>�CD1BD�2I�1ED?=1D9>7�D85�B?<<5B�C8EDD5BC�
1>4�D85�6B?>D�4??B��D85>�5AE9@�D85�?EDC945�1G>9>7C��D85�71D5�1>4�D85�71B175�4??B�?B�71B45>�<978D9>7

(YHQ�ZKHQ�¿WWHG�DW�GLIIHUHQW�WLPHV��WKH�GHYLFHV�UHPDLQ�FRPSDWLEOH�ZLWK�WKH�H[LVWLQJ�LQVWDOODWLRQ�WKURXJK�
D85�EC5�?6�9?	8?=53?>DB?<M�D538>?<?7I��G8938�7E1B1>D55C�9>D5B?@5B129<9DI

 ?B�=?B5�9>6?B=1D9?>�@<51C5�F9C9D�D85�G52�C9D5�1D�ZZZ�LR�KRPHFRQWURO�FRP


��������

���������������




���������������������������������������������������

�������	���

��

�
�

1HYHU� EHJLQ� LQVWDOOLQJ� ZLWKRXW� ¿UVW� FKHFNLQJ� WKH� FRPSDWLELOLW\� RI� WKLV� SURGXFW� ZLWK� WKH� DVVRFLDWHG�
5AE9@=5>D�1>4�1335CC?B95C


7KH�UROOHU�VKXWWHU�PXVW�EH�¿WWHG�ZLWK�D�=XUÀ�K�)HOOHU�+ROOD�WLOWLQJ�PHFKDQLVP�NLW�
�6SHFL¿F�VDIHW\�LQVWUXFWLRQV
��,EB>�?66�D85�=19>C�@?G5B�CE@@<I�D?�D85�B?<<5B�C8EDD5B�
256?B5�E>45BD1;9>7�1>I�=19>D5>1>35�?@5B1D9?>�?>�?B�
>51B�9D


,?�1F?94�41=179>7�D85�@B?4E3D�
���&5F5B�9==5BC5�9D�9>�1�<9AE94�
����F?94�9=@13DC�
����?�>?D�4B?@�9D�
���&5F5B�@95B35�9D�
����F?94�?@5B1D9>7�G85>�935�81C�6?B=54�?>�D85�B?<<5B�
C8EDD5B


7KH� 6ODWHR�%�LR� PRWRU� ¿WWHG� RQ� WKH� UROOHU� VKXWWHU� PXVW�
25� 9>CD1<<54� 9>� 1� <?31D9?>� D81D� 9C� C85<D5B54� 6B?=� 9>3<5=5>D�
G51D85B




�

� �

�

�

���

7KH�6ODWHR�%�LR�PRWRU�PXVW�EH�DVVHPEOHG�ZLWK�D�VSDFHU�ZKHHO�IURP�WKH�=XUÀ�K�)HOOHU�+ROOD�NLW�

�����0RWRU�SUHSDUDWLRQ�
�� 9D�D85�B9>7������D85�C@135B�G855<�����1>4�D85�G855<�����?>�
D85�=?D?B


���%51CEB5�D85�<5>7D8��$��25DG55>�D85�9>C945�5475�?6�D85�
=?D?B�8514�1>4�D85�5>4�?6�D85�G855<


�����7XEH�SUHSDUDWLRQ
���ED�D85�G9>49>7�DE25�D?�D85�45C9B54�<5>7D8

����52EBB�D85�G9>49>7�DE25�1>4�B5=?F5�1<<�389@C
�

,85�=5381>9C=�9C�>?D�3?=@1D92<5�G9D8�1�C=??D8�DE25�
�WLOWLQJ�PHFKDQLVP�RQO\�FRPSDWLEOH�ZLWK�WXEH�=)�����



�

� � �

$

$���P

O�����

 �

��������"

����������������




���������������������������������������������������

�������	���

�

�
�

�����7XEH�PRWRU�DVVHPEO\
��+<945�D85�=?D?B�9>D?�D85�G9>49>7�DE25
�
��� ?B�C165DI�B51C?>C��C53EB5�D85�G9>49>7�DE25�D?�D85�G855<�
G9D8���O���==�(1B;5B�C3B5GC�?B���O��
��==�CD55<�@?@�
B9F5DC�@?C9D9?>54�
	�1D� <51CD���==�6B?=�D85�?EDC945�5>4�?6�D85�G855<��$�
	����1>4
	�1D�=?CD���==�6B?=�D85�?EDC945�5>4�?6�D85�G855<��$�
	��

,85�C3B5GC�?B�@?@�B9F5DC�=ECD�?><I�25�61CD5>54�?>�D85�
G855<��1>4�>?D�?>�D85�=?D?B


��	��,QVWDOODWLRQ�RI�WKH�WXEH�PRWRU�DVVHPEO\
�� 9D�D85�DE25	=?D?B�1CC5=2<I�D?�D85�B?<<5B�2B13;5D�31@����

��� 9D�D85�DE25	=?D?B�1CC5=2<I�D?�D85�=?D?B�CE@@?BD����

���'HSHQGLQJ�RQ� WKH� W\SH�RI� VXSSRUW�� ¿W� WKH� UHWDLQLQJ� ULQJ�
� �


��==

��==

���==$



�

�

�

 



�

�

(?C9D9?>9>7�D85�=?D?B�312<5��6?<<?G�D85�9>CDBE3D9?>C�9>�D85�C8EDD5B�9>CD1<<1D9?>�=1>E1<�9>�?B45B�D?�
@B5F5>D�41=175�D?�D85�312<5��5<53DB931<�B9C;C��1>4�G1D5B�5>D5B9>7�D85�=?D?B��#(���

,85�=?D?B�312<5�=ECD�25�1�+?=6I�** �312<5


	� +G9D38�D85�@?G5B�CE@@<I�?66

	� �?>>53D�D85�=?D?B�133?B49>7�D?�D85�9>6?B=1D9?>�@B?F9454�
9>�D85�D12<5�25<?G�
,85�312<5�=ECD�25�3?>>53D54�?EDC945�D85�31CC5DD5


���� � �
���1 0RWRU�FDEOH
 �B?G> $9F5��$�
� �<E5 &5EDB1<��&�
� !B55>	05<<?G �1BD8�� �


�
�


�
�

���
����.
K

���"J

��H�
��==�

��H��
���==�

	��!�����




���������������������������������������������������

�������	���

��

�
�

,89C�=1>E1<�45C3B925C�C5D	E@�EC9>7�?><I�1�+=??F5�9?�DI@5�+?=6I�9?�<?31<�3?>DB?<�@?9>D�G9D8�D85�=?45�
C5<53D?B�9>�@?C9D9?>��
� ?B�C5D	E@�G9D8�1�49665B5>D�9?�3?>DB?<�@?9>D��B565B�D?�D85�3?BB5C@?>49>7�=1>E1<



����,GHQWLI\LQJ�WKH�VHWWLQJV�DOUHDG\�PDGH
(?G5B�=ECD�?><I�25�CE@@<954�D?�?>5�=?D?B�1D�1�D9=5


,EB>�?>�D85�@?G5B�1>4�6?<<?G�@B?354EB5��1��?B��2��21C54�?>�
D85�B?<<5B�C8EDD5B�C�B513D9?>�

# 7KH�UROOHU�VKXWWHU�PRYHV�EULHÀ\
,85�5>4�<9=9DC�81F5�255>�C5D�1>4�>?�+?=6I�9?�3?>DB?<�
@?9>D�9C�@B?7B1==54�

� �

��+9=E<D1>5?EC<I�@B5CC� D85�-@�1>4��?G>�2EDD?>C�?>� D85�
>5G�3?>DB?<�@?9>D��"��E>D9<�D85�B?<<5B�C8EDD5B�=?F5C

���%ULHÀ\�SUHVV�WKH�352*�EXWWRQ�RQ�WKH�FRQWURO�SRLQW��+���WKH�
UROOHU�VKXWWHU�PRYHV�EULHÀ\��WKH�FRQWURO�SRLQW�LV�SURJUDPPHG�

?B

$ 7KH�UROOHU�VKXWWHU�GRHV�QRW�PRYH
(B5CC�D85�-@�?B��?G>�2EDD?>�1>4�6?<<?G�@B?354EB5��2��
?B��2���45@5>49>7�?>�D85�B?<<5B�C8EDD5B�C�B513D9?>�

� $� 7KH�UROOHU�VKXWWHU�VWLOO�GRHV�QRW�PRYH
,85�5>4�<9=9DC�81F5�>?D�255>�C5D�1>4�>?�+?=6I�9?�
3?>DB?<�@?9>D�9C�@B?7B1==54

!?�D?�D85���������
���������������������
��
���������������C53D9?>

?B

� $� 7KH�UROOHU�VKXWWHU�ULVHV�RU�ORZHUV�FRPSOHWHO\
,85� 5>4� <9=9DC� 81F5� 255>� C5D� 1>4� D85� +?=6I� 9?�
3?>DB?<�@?9>D�9C�@B?7B1==54

!?�D?�D85��	���C53D9?>


�


����3UHSURJUDPPLQJ�WKH�6RPI\�LR�ORFDO�FRQWURO�SRLQW
+9=E<D1>5?EC<I�@B5CC�D85�-@�1>4��?G>�2EDD?>C��D85�B?<<5B�
VKXWWHU� PRYHV� EULHÀ\�� WKH� 6RPI\� LR� ORFDO� FRQWURO� SRLQW� LV�
@B5@B?7B1==54�9>�D85�=?D?B


��

�����
���������
����������������
��
�������������

�

�����		

�

$� ?B� $�

�������
���������
������������
����������

������

	��


���������




���������������������������������������������������

�������	���

��

�
�


����&KHFNLQJ�WKH�PRWRU�URWDWLRQ�GLUHFWLRQ
��(B5CC�D85�-@�2EDD?>�

1�� #6� D85� B?<<5B� C8EDD5B� B9C5C�� D85� B?D1D9?>� 49B53D9?>� 9C�
3?BB53D
�!?�D?�D85�����������������������C53D9?>

2�� #6� D85� B?<<5B� C8EDD5B� <?G5BC�� D85� B?D1D9?>� 49B53D9?>� 9C�
9>3?BB53D
�(B5CC� D85� �=I��2EDD?>�E>D9<� D85� B?<<5B� C8EDD5B�
PRYHV��WKH�URWDWLRQ�GLUHFWLRQ�KDV�EHHQ�FKDQJHG�

���(B5CC�D85�-@�2EDD?>�D?�3853;�D85�B?D1D9?>�49B53D9?>



�	��6HWWLQJ�WKH�HQG�OLPLWV
$XWRPDWLFDOO\�VHWWLQJ�WKH�XSSHU�DQG�ORZHU�HQG�OLPLWV�RQ�WKH�UROOHU�VKXWWHU�
��+9=E<D1>5?EC<I� @B5CC� D85� -@� 1>4� �?G>� 2EDD?>C�� D85�
UROOHU�VKXWWHU�PRYHV�EULHÀ\�

���(B5CC� D85� �=I�� 2EDD?>� E>D9<� D85� B?<<5B� C8EDD5B� =?F5C�
EULHÀ\�� WKH� HQG� OLPLWV� KDYH� EHHQ� SURJUDPPHG�� *R� WR�
D85��3URJUDPPLQJ�WKH�¿UVW�6RPI\� LR� ORFDO�FRQWURO�SRLQW��
C53D9?>


6HWWLQJ�WKH�ORZHU�HQG�OLPLW
��(<135�D85�B?<<5B�C8EDD5B�9>�D85�<?G5B�5>4�<9=9D�@?C9D9?>�2I�
@B5CC9>7�1>4�8?<49>7�D85��?G>�2EDD?>


���*5<51C5�D85�2EDD?>�G85>�D85�45C9B54�@?C9D9?>�9C�B513854

����4:ECD� D85�@?C9D9?>�?6� D85� B?<<5B�C8EDD5B�EC9>7� D85�-@�?B�
�?G>�2EDD?>C��1C�B5AE9B54


���+9=E<D1>5?EC<I�@B5CC�D85��=I��1>4�-@�2EDD?>C��D85�B?<<5B�
C8EDD5B�B9C5C�6?B���C53?>4C


6HWWLQJ�WKH�XSSHU�HQG�OLPLW
��(<135�D85�B?<<5B�C8EDD5B�9>�9DC�E@@5B�5>4�<9=9D�@?C9D9?>�2I�
@B5CC9>7�1>4�8?<49>7�D85�-@�2EDD?>


���*5<51C5�D85�2EDD?>�G85>�D85�45C9B54�@?C9D9?>�9C�B513854

����4:ECD� D85�@?C9D9?>�?6� D85� B?<<5B�C8EDD5B�EC9>7� D85�-@�?B�
�?G>�2EDD?>C��1C�B5AE9B54


���+9=E<D1>5?EC<I� @B5CC� D85� �=I�� 1>4� �?G>� 2EDD?>C�� D85�
B?<<5B�C8EDD5B�<?G5BC�6?B���C53?>4C


���3UHVV�DQG�KROG�WKH��P\��EXWWRQ�IRU���VHFRQGV��WKH�UROOHU�
C8EDD5B� B9C5C� D?� D85� E@@5B� 5>4� <9=9D�� D85� 5>4� <9=9DC� 1B5�
@B?7B1==54
�!?�D?�D85��3URJUDPPLQJ�WKH�¿UVW�6RPI\�LR�
���
�����������������C53D9?>



�
��3URJUDPPLQJ�WKH�¿UVW�6RPI\�LR�ORFDO�FRQWURO�SRLQW
��������8VLQJ�D�SUHSURJUDPPHG�6RPI\�LR�ORFDO�FRQWURO�SRLQW
	� %ULHÀ\�SUHVV�WKH�352*�EXWWRQ�RQ�WKH�FRQWURO�SRLQW��*���WKH�UROOHU�VKXWWHU�PRYHV�EULHÀ\��WKH�FRQWURO�
@?9>D�9C�@B?7B1==54


1

2

�������������
������



�

 �

��C



�

�

�

!���V�

��V

��V



�

�

�

�

�����������������

!���V�

!���V�

������




���������������������������������������������������

�������	���

��

�
�

�����6WDQGDUG�RSHUDWLRQ
�������)DYRXULWH��P\��SRVLWLRQ
'H¿QLWLRQ
$�VSHFL¿F�SRVLWLRQ�RI�WKH�WLOWHG�VODWV��NQRZQ�DV�WKH��IDYRXULWH��P\��SRVLWLRQ���LV�SUHSURJUDPPHG�LQ�WKH�
=?D?B


,?�=?496I�D85�61F?EB9D5��=I��@?C9D9?>��C55�D85����������
�����������C53D9?>

-C9>7�D85�61F?EB9D5��=I��@?C9D9?>�
	� :KHQ� WKH� UROOHU� VKXWWHU� LV� VWRSSHG�� EULHÀ\� SUHVV� WKH�
�=I��2EDD?>�� D85� B?<<5B� C8EDD5B�=?F5C� D?� D85� D9<D9>7� J?>5�
1>4�CD?@C�9>�D85�61F?EB9D5��=I��@?C9D9?>


�������6723�IXQFWLRQ
� ,85�B?<<5B�C8EDD5B�9C�=?F9>7

	� %ULHÀ\�SUHVV�WKH��P\��EXWWRQ��WKH�UROOHU�VKXWWHU�
1ED?=1D931<<I�CD?@C


�������8S�DQG�'RZQ�EXWWRQV
(B5CC9>7� 1>4� 8?<49>7� D85�-@� ?B� �?G>� 2EDD?>� 31EC5C� D85�
B?<<5B�C8EDD5B�D?�=?F5�E@�?B�4?G>�3?=@<5D5<I

:KHQ�WKH�ORDG�EDU�LV�LQ�WKH�ORZHU�SRVLWLRQ�DW�WKH�ERWWRP�RI�WKH�
/)+&,/�
	� %ULHÀ\�SUHVVLQJ�WKH�8S�EXWWRQ�FDXVHV�D�IHZ�VODWV�WR�RSHQ�
	� %ULHÀ\� SUHVVLQJ� WKH�8S� EXWWRQ� VHYHUDO� WLPHV� LQ� D� URZ� FDXVHV� WKH� UROOHU� VKXWWHU� WR� RSHQ� E\� WKH�
5AE9F1<5>D�?6�1<<�?6�D85�2B956�@B5CC5C�9>�?>5�=?F5=5>D��D89C�=?45�9C�?><I�1F19<12<5�?>�C?=5�3?>DB?<�
@?9>DC�


	� %ULHÀ\�SUHVVLQJ�WKH�'RZQ�EXWWRQ�FDXVHV�D�IHZ�VODWV�WR�FORVH��WR�FORVH�D�IHZ�VODWV��WKH�UROOHU�VKXWWHU�
@5B6?B=C�1�C5B95C�?6�=?F5=5>DC�E>D9<�D85�45C9B54�@?C9D9?>�9C�B513854�


	� %ULHÀ\�SUHVVLQJ�WKH�'RZQ�EXWWRQ�VHYHUDO�WLPHV�LQ�D�URZ�FDXVHV�WKH�UROOHU�VKXWWHU�WR�FORVH�E\�WKH�
5AE9F1<5>D�?6�1<<�?6�D85�2B956�@B5CC5C�9>�?>5�=?F5=5>D��D89C�=?45�9C�?><I�1F19<12<5�?>�C?=5�3?>DB?<�
@?9>DC�


,I�WKH�ORDG�EDU�LV�UDLVHG��
	� %ULHÀ\�SUHVVLQJ�WKH�8S�EXWWRQ�FDXVHV�DOO�RI�WKH�VODWV�WR�RSHQ��
	� %ULHÀ\�SUHVVLQJ�WKH�'RZQ�EXWWRQ�FDXVHV�DOO�RI�WKH�VODWV�WR�FORVH�

�����2SHUDWLRQ�ZLWK�D�6RPI\�LR�VHQVRU
�������2SHUDWLRQ�ZLWK�D�6RPI\�LR�VXQ�VHQVRU��VXFK�DV�6XQLV�:LUH)UHH��LR�
*565B�D?�D85�3?BB5C@?>49>7�=1>E1<


#6�D85�+<1D5?	��9?�=?D?B�9C�1CC?391D54�G9D8�1�+?=6I�9?�C5>C?B�1>4�D85�CE><978D�6E>3D9?>�9C�13D9F5��D85�
B?<<5B�C8EDD5B�G9<<�=?F5�9>�133?B41>35�G9D8�D85�9>6?B=1D9?>�C5>D�2I�D85�+?=6I�9?�C5>C?B��E><5CC�9D�9C�
1D�9DC�<?G5B�5>4�<9=9D
�#>�D89C�31C5��D85�B?<<5B�C8EDD5B�4?5C�>?D�=?F5�1>4�CD1IC�9>�D85�<?G5B�5>4�<9=9D�
@?C9D9?>

�������%ULJKW�VXQOLJKW�
	� /85>�D85�CE><978D�B51385C�D85�D8B5C8?<4�C5D�?>�D85�+?=6I�
9?� C5>C?B� 1>4� CD1IC� D85B5� 6?B� 1D� <51CD� DG?�=9>ED5C�� D85�
B?<<5B�C8EDD5B�=?F5C�D?�D85�@B5@B?7B1==54�61F?EB9D5��=I��
@?C9D9?>��E><5CC�D85�B?<<5B�C8EDD5B�9C�1D�9DC�<?G5B�5>4�<9=9D�


&?D5��#6�D85�B?<<5B�C8EDD5B�9C�1D�9DC�<?G5B�5>4�<9=9D��9D�4?5C�>?D�
=?F5��5F5>�96�D85�@B?7B1==54�CE><978D�D8B5C8?<4�9C�B513854


=I

=I

������




���������������������������������������������������

�������	���

��

�
�

�������/RZ�VXQOLJKW�
	� /85>�D85�CE><978D�9C�25<?G�D85�D8B5C8?<4�C5D�?>�D85�+?=6I�9?�C5>C?B��D85�B?<<5B�C8EDD5B�D9<DC�1<<�?6�
D85�C<1DC�?@5>�16D5B�1�@5B9?4�?6���D?����=9>ED5C��E><5CC�D85�B?<<5B�C8EDD5B�9C�1D�9DC�<?G5B�5>4�<9=9D�


�����)HHGEDFN
,85�+<1D5?	��9?�=?D?B� C5>4C�213;�1�=5CC175�5138� D9=5� 9D� B5359F5C�1>�?B45B
�,89C� 9>6?B=1D9?>� 9C�
@B?35CC54�2I�D85�9?�DG?	G1I�3?>DB?<�@?9>DC


����������������������

�,85C5�6E>3D9?>C�1B5�6?B�EC5�2I�D85�9>CD1<<5B�?><I


�����7LOWHG�VODWV�IDYRXULWH��P\��SRVLWLRQ
�������0RGLI\LQJ�WKH�IDYRXULWH��P\��SRVLWLRQ

7KH�IDYRXULWH��P\��SRVLWLRQ�FDQ�RQO\�EH�PRGL¿HG�ZKHQ�
D85�<?14�21B�9C�9>�D85�<?G5B�@?C9D9?>�1D�D85�2?DD?=�?6�D85�
G9>4?G


��:KHQ� WKH� UROOHU� VKXWWHU� LV� VWRSSHG�� EULHÀ\� SUHVV� WKH�
�=I��2EDD?>�� D85� B?<<5B� C8EDD5B�=?F5C� D?� D85� D9<D9>7�J?>5�
1>4�CD?@C�9>�D85�61F?EB9D5��=I��@?C9D9?>


���%ULHÀ\� SUHVV� WKH� 8S� RU� 'RZQ� EXWWRQV� WR� WLOW� WKH� UROOHU�
C8EDD5B�C<1DC�D?�D85�45C9B54�61F?EB9D5��=I��@?C9D9?>


���(B5CC� D85� �=I�� 2EDD?>� E>D9<� D85� B?<<5B� C8EDD5B� 2579>C� D?�
=?F5��D85�61F?EB9D5��=I��@?C9D9?>�9C�@B?7B1==54


�����$GGLQJ�'HOHWLQJ�6RPI\�LR�FRQWURO�SRLQWV�DQG�LR�VHQVRUV
*565B�D?�D85�3?BB5C@?>49>7�=1>E1<


�����0RGLI\LQJ�WKH�HQG�OLPLWV
� 7KH�XSSHU�DQG�ORZHU�HQG�OLPLWV�FDQ�EH�PRGL¿HG�
5HDGMXVWLQJ�WKH�XSSHU�HQG�OLPLW
��(<135�D85�B?<<5B�C8EDD5B�1D�9DC�E@@5B�5>4�<9=9D

���+9=E<D1>5?EC<I�@B5CC�D85�-@�1>4��?G>�2EDD?>C�E>D9<�D85�
B?<<5B�C8EDD5B�=?F5C��D85�=?D?B�9C�9>�C5DD9>7�=?45


����4:ECD�D85�E@@5B�@?C9D9?>�?6�D85�B?<<5B�C8EDD5B�EC9>7�D85�-@�
?B��?G>�2EDD?>C


���(B5CC�D85��=I��2EDD?>�E>D9<�D85�B?<<5B�C8EDD5B�=?F5C��D85�
>5G�E@@5B�5>4�<9=9D�9C�@B?7B1==54


5HDGMXVWLQJ�WKH�ORZHU�HQG�OLPLW
��(<135�D85�B?<<5B�C8EDD5B�1D�9DC�<?G5B�5>4�<9=9D

���+9=E<D1>5?EC<I�@B5CC�D85�-@�1>4��?G>�2EDD?>C�E>D9<�D85�
B?<<5B�C8EDD5B�=?F5C��D85�=?D?B�9C�9>�C5DD9>7�=?45
�

����4:ECD�D85�<?G5B�@?C9D9?>�?6�D85�B?<<5B�C8EDD5B�EC9>7�D85�-@�
?B��?G>�2EDD?>C


���(B5CC�D85��=I��2EDD?>�E>D9<�D85�B?<<5B�C8EDD5B�=?F5C��D85�
>5G�<?G5B�5>4�<9=9D�9C�@B?7B1==54

��ED?=1D931<<I�C5D�5>4�<9=9DC�1B5�1ED?=1D931<<I�B514:ECD54�
HYHU\�¿IW\�VL[�F\FOHV�RU�DIWHU�D�SRZHU�IDLOXUH�

��	��$GYDQFHG�IXQFWLRQV
�?>D13D� D85� B?<<5B� C8EDD5B�=1>E613DEB5B� 256?B5� EC9>7� D85C5� 6E>3D9?>C� D?� 5>CEB5� D81D� D85I� 1B5�
3?=@1D92<5�G9D8�I?EB�9>CD1<<1D9?>


=I



�

�

?B

 �

��

 �

��




���������������������������������������������������

�������	���

��

�
�

*149?�6B5AE5>3I ���	����%"J�9?	8?=53?>DB?<M�DG?	G1I��DB9	21>4

 B5AE5>3I�21>4C�1>4�=1H9=E=�@?G5B�EC54
��������%"J�	����
����%"J�5
B
@
�����=/
��������%"J�	����
����%"J�5
B
@
�����=/
��������%"J�	����
����%"J�5
B
@
�����=/

(?G5B�CE@@<I ����.�K����"J
'@5B1D9>7�D5=@5B1DEB5 	����L��D?������L��
(B?D53D9?>�B1D9>7� #(���
%1H9=E=�>E=25B�?6�1CC?391D54� �3?>DB?<�@?9>DC� �
+165DI�<5F5< �<1CC�#

�����������������

����5HSODFLQJ�D�ORVW�RU�EURNHQ�6RPI\�LR�FRQWURO�SRLQW
*565B�D?�D85�3?BB5C@?>49>7�=1>E1<


����4XHVWLRQV�DERXW�6ODWHR�%�LR"
2EVHUYDWLRQV 3RVVLEOH�FDXVHV 6ROXWLRQV

,85�B?<<5B�C8EDD5B�4?5C�>?D�
?@5B1D5
�

,85�G9B9>7�9C�9>3?BB53D
� �853;�D85�G9B9>7�1>4�=?496I�1C�B5AE9B54

,85�?F5B851D9>7�@B?D53D9?>�?>�D85�
=?D?B�81C�255>�13D9F1D54
 /19D�6?B�D85�=?D?B�D?�3??<�4?G>


,85�G9B9>7�EC54�9C�>?D�3?=@<91>D
 �853;�D85�312<5�EC54�1>4�=1;5�CEB5�D81D�
9D�81C���3?>4E3D?BC


,85�+?=6I�9?�3?>DB?<�@?9>D�21DD5BI�
9C�<?G


�853;�D85�21DD5BI�1>4�B5@<135�9D�1C�
B5AE9B54


,85�3?>DB?<�@?9>D�9C�>?D�
3?=@1D92<5


�853;�D85�3?=@1D929<9DI�1>4�B5@<135�D85�
3?>DB?<�@?9>D�1C�B5AE9B54


,85�+?=6I�9?�3?>DB?<�@?9>D�EC54�
9C�>?D�@B?7B1==54�9>�D85�=?D?B


-C5�1�@B?7B1==54�3?>DB?<�@?9>D�?B�
@B?7B1=�D89C�3?>DB?<�@?9>D


,85�B?<<5B�C8EDD5B�CD?@C�
D??�C??>
�

,85�B9>7�9C�>?D�3?BB53D<I�9>CD1<<54
 +53EB5�D85�B9>7�3?BB53D<I

,85�5>4�<9=9DC�1B5�9>3?BB53D<I�
@B?7B1==54
 *5C5D�D85�5>4�<9=9DC


����5HVWRULQJ�WKH�RULJLQDO�FRQ¿JXUDWLRQ
,89C� B5C5D� 45<5D5C� 1<<� @B?7B1==54� 3?>DB?<� @?9>DC��
C5>C?BC�1>4�5>4�<9=9D�C5DD9>7C�1>4�B5C5DC�D85�=?D?B�C�

B?D1D9?>�49B53D9?>�1>4�61F?EB9D5��=I��@?C9D9?>

'><I� @5B6?B=� D85� 4?E2<5� 3ED?ED� ?>� D85� =?D?B� D?� 25�
B5C5D�

��(?C9D9?>�D85�B?<<5B�C8EDD5B�9>�D85�9>D5B=5491D5�@?C9D9?>��96�
@?CC92<5�
�

����ED�D85�@?G5B�CE@@<I�6?B���C53?>4C

���+G9D38�D85�@?G5B�CE@@<I�213;�?>�6?B���D?���C53?>4C

����ED�D85�@?G5B�CE@@<I�6?B���C53?>4C

���+G9D38�D85�@?G5B�CE@@<I�213;�?>��D85�B?<<5B�C8EDD5B�=?F5C�
6?B�1�65G�C53?>4C

#6�D85�B?<<5B�C8EDD5B�9C�1D�9DC�E@@5B�?B�<?G5B�5>4�<9=9D��9D�
PRYHV�EULHÀ\�

���(B5CC�1>4�8?<4�D85�(*'!�2EDD?>��D85�B?<<5B�C8EDD5B�=?F5C�
?>35��1>4�D85>�1719>�1�65G�=?=5>DC�<1D5B
�,85�=?D?B�9C�
QRZ�LQ�IDFWRU\�FRQ¿JXUDWLRQ�

	� *5@51D�D85�@B?354EB5C�9>�D85���������C53D9?>


��VHF�

��VHF����VHF�

��VHF�



�

�

�

�

�

���

�����

��

P\

��������������������������



�;�C6?AB1�129�=?2@2;A2�1<0B:2;A<��(<:3F�(�(������

��"*(�(�1209.?.�>B2��2;�A.;A<�>B2�3./?60.;A2�12�9.�
:<A<?6G.06M;�>B2�0B/?2;�2@A.@�6;@A?B006<;2@��:.?0.1.�=.?.�?206/6?�.96:2;A.06M;�.��
�+H�
� G�F�BA696G.1.�A.9�
F�0<:<�@2�6;160.�2;�9.@�:6@:.@��2@�0<;3<?:2�.�9.@�2E642;06.@�/I@60.@�12�9.@��6?20A6C.@�2B?<=2.@�.=960./92@�
F��2;�=.?A60B9.?��9.��6?20A6C.�12�:I>B6;.@������	�����F�9.��6?20A6C.�12�?.16<����	�
��$��
�9�A2EA<�0<:=92A<�12�9.�1209.?.06M;�12�0<;3<?:61.1�2;�9.�*��@2�2;0B2;A?.�16@=<;6/92�2;�DDD�@<:3F�0<:	02�
�5?6@A6.;� '2F�� ?2@=<;@./92� 12� 5<:<9<4.06<;2@�� 2;� ?2=?2@2;A.06M;� 129� 16?20A<?� 12� 9.� .0A6C61.1�� �9B@2@��

�	�
���

�@A2�:.;B.9�@2�.=960.�.�A<1<@�9<@�:<A<?2@�(9.A2<���6<�0BF.@�C2?@6<;2@�@2�2;0B2;A?.;�16@=<;6/92@�2;�
29�0.AI9<4<�2;�C64<?�

D2)/84�+,�(51/*(*/@3
"<@�:<A<?2@�(9.A2<���2@AI;�16@2L.1<@�=.?.�.BA<:.A6G.?�A<1<@�9<@�A6=<@�12�=2?@6.;.@�2;?<99./92@�12�
OiPLQDV�RULHQWDEOHV�\�DMXVWH�DXWRPiWLFR�GH�ORV�¿QDOHV�GH�FDUUHUD�
�9�6;@A.9.1<?��=?<32@6<;.9�129�:<A<?�F�12�9.�.BA<:.A6G.06M;�12�9.�C6C62;1.��12/2�.@24B?.?@2�12�>B2�
9.�6;@A.9.06M;�129�=?<1B0A<�.BA<:.A6G.1<�B;.�C2G�6;@A.9.1<�?2@=2A2�9.@�;<?:.@�C642;A2@�2;�29�=.K@�
1<;12�C.F.�.�BA696G.?@2�F�9.@�;<?:.@�@</?2�=2?@6.;.@�2;?<99./92@��$������

!,75437()/1/+(+
�;A2@�12�6;@A.9.?�F�BA696G.?�.�:<A<?6G.06M;��92.�.A2;A.:2;A2�2@A2�:.;B.9���12:I@�12�9.@�6;@A?B006<;2@�
12@0?6A.@�2;�2@A2�:.;B.9��12/2;�?2@=2A.?@2�9.@�;<?:.@�12A.99.1.@�2;�29�1<0B:2;A<�.17B;A<��	
����
�������
�����
".�:<A<?6G.06M;�12/2�@2?� 6;@A.9.1.�=<?�B;�=?<32@6<;.9� 12� 9.�:<A<?6G.06M;� F�12� 9.�.BA<:.A6G.06M;�
12�9.�C6C62;1.��12�0<;3<?:61.1�0<;�9.@�6;@A?B006<;2@�=?<=<?06<;.1.@�=<?�(<:3F�F�0<;�9.�;<?:.A6C.�
.=960./92�2;�29�=.K@�1<;12�C.F.�.�BA696G.?@2�
(2�=?<5K/2�0B.9>B62?�B@<�12�9.�:<A<?6G.06M;�3B2?.�129�I:/6A<�12�.=960.06M;�.;A2?6<?:2;A2�12@0?6A<��
(OOR�FRQOOHYDUtD��FRPR�WRGR�LQFXPSOLPLHQWR�GH�ODV�LQVWUXFFLRQHV�TXH�¿JXUDQ�HQ�HVWH�PDQXDO�\�HQ�HO�
1<0B:2;A<�.17B;A<��	
�����������
������9.�2E09B@6M;�12�A<1.�?2@=<;@./6961.1�=<?�=.?A2�12�(<:3F�
F�9.�.;B9.06M;�12�9.�4.?.;AK.�
�9� 6;@A.9.1<?� 12/2� 6;3<?:.?� .� @B@� 0962;A2@� 12� 9.@� 0<;1606<;2@� 12� B@<� F� 12�:.;A2;6:62;A<� 12� 9.�
:<A<?6G.06M;�F�12/2�2;A?24.?92@�9.@�6;@A?B006<;2@�12�B@<�F�12�:.;A2;6:62;A<��.@K�0<:<�29�1<0B:2;A<�
.17B;A<� �	
���� ��� ����
������ A?.@� 9.� 6;@A.9.06M;� 12� 9.� :<A<?6G.06M;�� �B.9>B62?� <=2?.06M;� 129�
(2?C606<�=<@C2;A.�>B2�12/.�?2.96G.?@2�2;�9.�:<A<?6G.06M;�?2>B62?2�9.�6;A2?C2;06M;�12�B;�=?<32@6<;.9�
12�9.�:<A<?6G.06M;�F�9.�.BA<:.A6G.06M;�12�9.�C6C62;1.�
&.?.� ?2@<9C2?� 0B.9>B62?� 1B1.� >B2� =B162?.� @B?46?� 1B?.;A2� 9.� 6;@A.9.06M;� 129�:<A<?� <� =.?.� </A2;2?�
6;3<?:.06M;�.1606<;.9��=M;4.@2�2;�0<;A.0A<�0<;�B;<�12�9<@�.42;A2@�12�(<:3F�<�C6@6A2�9.�=I46;.�D2/�
DDD�@<:3F�0<:�

�462(7�,75,*/(1,7�+,�7,-96/+(+
�;�0.@<�12�>B2�9<@�0./92@�12/.;�.A?.C2@.?�B;.�=.?21�:2AI960.��12/2;�=?<A242?@2�F�.6@9.?@2�0<;�
B;�:.;4B6A<�<�B;.�C.6;.�

�672�9<@�0./92@�=.?.�2C6A.?�0B.9>B62?�0<;A.0A<�0<;�B;�0<:=<;2;A2�2;�:<C6:62;A<�

(6� 9.�:<A<?6G.06M;�@2�BA696G.�2;�29�2EA2?6<?�F�@62:=?2�>B2�29�0./92�12�.96:2;A.06M;�@2.�12�A6=<�
 
��++���6;@A.92�29�0./92�2;�B;�0<;1B0A<�?2@6@A2;A2�.�9<@�?.F<@�*+��=<?�272:=9<��2;�B;.�0.;.92A.�

�272�.002@6/92�29�0./92�12�.96:2;A.06M;�129�:<A<?��12/2�=<12?�@2?�@B@A6AB61<�3I069:2;A2�

�320AN2�@62:=?2�B;�/B092�2;�29�0./92�12�.96:2;A.06M;�=.?.�2C6A.?�>B2�=2;2A?2�.4B.�2;�29�:<A<?�

�;�29�0.@<�12�9<@�:<A<?2@�AB/B9.?2@�12�S��
	�
�::�
�9�:<C6:62;A<�12�A?.@9.06M;�12�9.�?B21.�12/2�>B21.?�/9<>B2.1<�12;A?<�129�AB/<�12�2;?<99.:62;A<�
�� �67.;1<� 29� AB/<� 12� 2;?<99.:62;A<� .� 9.� ?B21.� 0<;� 0B.A?<� A<?;699<@� <� 0B.A?<� ?2:.052@� &<=�
0<9<0.1<@�.� 2;A?2� ��::�F� ���::�129� 2EA?2:<�2EA2?6<?� 12� 9.� ?B21.�� @2.� 0B.9� @2.�29� A6=<� 12�
WXER�GH�HQUROODPLHQWR�XWLOL]DGR��/RV�WRUQLOORV�R�ORV�UHPDFKHV�3RS�QR�GHEHQ�¿MDUVH�DO�PRWRU��VLQR�
N;60.:2;A2�.�9.�?B21.�
��#216.;A2�B;�16@=<@6A6C<�12�?2A2;06M;�12�?B21.��2;�0.@<�12�9<@�AB/<@�;<�96@<@�


��������
����������
���

�<=F?645A�Q��
����
���(<:3F�(�(��)<1<@�9<@�12?205<@�?2@2?C.1<@���




�������������������������������������������������������������

������	���

��

�
�

����3864+9**/@3� 	
���",-96/+(+� 	�
�����,QVWUXFFLRQHV�HVSHFt¿FDV�GH�VHJXULGDG� ��

����378(1(*/@3� 	�
����&?2=.?.06M;�129�:<A<?� � ��
����&?2=.?.06M;�129�AB/<� ��
����;@.:/9.72�:<A<?���AB/<� �

����#<;A.72�129�0<;7B;A<�AB/<�:<A<?� �


	���()1,(+4� 
�

���9,78(�,3�2(6*.(� 
�
�����,GHQWL¿FDFLyQ�GH�ORV�SDVRV�GH�DMXVWH�

F.�2320AB.1<@� ��
�����&?2:2:<?6G.06M;�129�=B;A<�12�:.;1<�

9<0.9�6<�12�(<:3F� ��
�����<:=?</.06M;�129�@2;A61<�12�?<A.06M;�

129�:<A<?� ��
�����$MXVWH�GH�ORV�¿QDOHV�GH�FDUUHUD� ��
�����#2:<?6G.06M;�129�=?6:2?�=B;A<�12�

:.;1<�9<0.9�6<�12�(<:3F� ��

���$8/1/<(*/@3� 
�

������B;06<;.:62;A<�2@AI;1.?� �
������B;06<;.:62;A<�0<;�B;�@2;@<?�6<�

12�(<:3F� �
����!;3<?:.06M;�129�@6@A2:.� ��

����0978,7�(+/*/43(1,7� 
	
�����&<@606M;�3.C<?6A.��:F��12�9.:.@�

6;096;.1.@� ��
������L.16?	296:6;.?�=B;A<@�12�:.;1<�

6<�F�@2;@<?2@�6<�12�(<:3F� ��
�����0RGL¿FDFLyQ�GH�ORV�¿QDOHV�GH�FDUUHUD� ��
������B;06<;2@�.C.;G.1.@� ��

��"9-,6,3*/(7�;�*437,047� 


�����(B@A6AB06M;�12�B;�=B;A<�12�:.;1<�6<�

12�(<:3F�2EA?.C6.1<�<�2@A?<=2.1<� ��
�����T�94B;.�=?24B;A.�.02?0.�12�

(9.A2<���6<�� ��
�����9ROYHU�D�OD�FRQ¿JXUDFLyQ�RULJLQDO� ��

����(847�8?*3/*47� 



C 9?�,7�/4�.42,*438641A�
�9� :<A<?� (9.A2<���6<� BA696G.� 6<�5<:20<;A?<9P�� 29� ;B2C<� =?<A<0<9<� 12� 0<:B;60.06M;� 6;.9I:/?60<��
B;6C2?@.9� F� @24B?<�� BA696G.1<� =<?� 4?.;12@� 3./?60.;A2@� 12� 2>B6=.:62;A<� 1<:J@A60<�� �?.06.@� .�
6<�5<:20<;A?<9P�� A<1<@� 9<@� 2>B6=<@� 12� 0<;3<?A� F� @24B?61.1� @2� 0<:B;60.;� 2;A?2� @K�� =B162;1<� @2?�
0<;A?<9.1<@�12@12�B;�:6@:<�F�N;60<�=B;A<�12�:.;1<�
/D� ÀH[LELOLGDG� \� OD� SHUIHFWD� FRPSDWLELOLGDG� GHO� VLVWHPD� LR�KRPHFRQWURO�� SHUPLWHQ� DGDSWDUVH� D� OD�
2C<9B06M;�12�@B@�;202@61.12@���<;�29�@6@A2:.�6<�5<:20<;A?<9P�=<1?I�2:=2G.?�=<?�.BA<:.A6G.?�9.@�
=2?@6.;.@�F�9.�=B2?A.�12�2;A?.1.��=.?.�.�0<;A6;B.06M;�2>B6=.?�9<@�A<91<@�2EA2?6<?2@��9.�0.;029.�F�9.�
=B2?A.�129�4.?.72�<�29�.9B:/?.1<�129�7.?1K;�
�B;>B2� ;<� @2� 6;@A.92;� .� 9.� C2G�� 2@A<@� 2>B6=<@� @24B6?I;� @62;1<� 0<:=.A6/92@� 0<;� 9.� 6;@A.9.06M;�
2E6@A2;A2�4?.06.@�.�9.�A20;<9<4K.�6<�5<:20<;A?<9P��>B2�4.?.;A6G.�@B�6;A2?<=2?./6961.1�
&.?.�</A2;2?�:I@�6;3<?:.06M;��0<;@B9A2�9.�=I46;.�D2/�:::�/4�.42,*438641�*42�

E�����

�����#!��$���F�




�������������������������������������������������������������

������	���

��

�
�

�;A2@� 12� 6;606.?� 9.� 6;@A.9.06M;�� 0<:=?B2/2� 9.� 0<:=.A6/6961.1� 12� 2@A2� =?<1B0A<� 0<;� 9<@� 2>B6=<@� F�
.002@<?6<@�.@<06.1<@�.9�:6@:<�

".�=2?@6.;.�12/2?I�2@A.?�2>B6=.1.�</964.A<?6.:2;A2�0<;�29�86A�:20I;60<�12�.=2?AB?.�12�9.:.@�
+ROOD�GH�=XUÀ�K�)HOOHU�

�����,QVWUXFFLRQHV�HVSHFt¿FDV�GH�VHJXULGDG
����;A2@�12�?2.96G.?�0B.9>B62?�<=2?.06M;�12�:.;A2;6:62;A<�
12�9.�=2?@6.;.��0<?A2�9.�.96:2;A.06M;�29J0A?60.�
0<??2@=<;162;A2�

&.?.�2C6A.?�=<@6/92@�1.L<@�2;�29�=?<1B0A<�
���$B;0.�9<�@B:2?7.�2;�9K>B61<@�
���C6A2�9<@�4<9=2@�
���$<�9<�1272�0.2?�
���$B;0.�9<�=2?3<?2�
����C6A2�:.;6=B9.?9<�0B.;1<�@2�5.F.�3<?:.1<�5629<�2;�9.�
=2?@6.;.�

�9�:<A<?�(9.A2<���6<�0<;�29�>B2�2@AI�2>B6=.1.�9.�=2?@6.;.�
12/2?I�6;@A.9.?@2�=?<A2461<�12�9.�6;A2:=2?62�

�



� �

�

�

���

�9�:<A<?�(9.A2<���6<�12/2?I�:<;A.?@2�</964.A<?6.:2;A2�0<;�B;.�2EA2;@6M;�12�?B21.�129�86A� <99.�
GH�=XUÀ�K�)HOOHU�

������6,5(6(*/@3�+,1�24846�
���#<;A2�9.�0<?<;.������9.�2EA2;@6M;�12�?B21.�����F�9.�?B21.�
:<A?6G�����2;�29�:<A<?�

���#61.�9.�9<;46AB1��"���2E6@A2;A2�2;A?2�29�/<?12�6;A2?6<?�12�9.�
0./2G.�129�:<A<?�F�29�2EA?2:<�12�9.�?B21.�:<A?6G�

������6,5(6(*/@3�+,1�89)4
����<?A2�29�AB/<�12�2;?<99.:62;A<�0<;�9.�9<;46AB1�12@2.1.�
����2@/.?/2�29�AB/<�12�2;?<99.:62;A<�F�296:6;2�9.@�C6?BA.@��

�9�@6@A2:.�:20I;60<�;<�2@�.=A<�=.?.�AB/<�96@<��@6@A2:.�
:20I;60<�12�.=2?AB?.�12�9.:.@�N;60.:2;A2�.=A<�=.?.�
AB/<�-������

�

�

� � �

"�

"����U

S�����

� �

���"��$!����

�����"#�����F�




�������������������������������������������������������������

������	���

�


�
�

������37(2)1(0,�24846���89)4
���!;A?<1BG0.� 29� :<A<?� 12@96GI;1<9<� 12;A?<� 129� AB/<� 12�
2;?<99.:62;A<��

���3RU�PRWLYRV�GH�VHJXULGDG��¿MH�HO�WXER�GH�HQUROODPLHQWR�HQ�
9.�?B21.�:<A?6G�0<;���A<?;699<@�.BA<??<@0.;A2@�S���::�<���
?2:.052@�=<=�12�.02?<�S�����::�0<9<0.1<@�
��0<:<� :K;6:<�� .� ��::� 129� 2EA?2:<� 2EA2?6<?� 12� 9.�
?B21.��"�������F
��0<:<�:IE6:<�� .� ���::�129� 2EA?2:<�2EA2?6<?� 12� 9.�
?B21.��"�������
/RV�WRUQLOORV�R�ORV�UHPDFKHV�SRS�QR�GHEHUiQ�¿MDUVH�DO�
:<A<?��@6;<�N;60.:2;A2�.�9.�?B21.�

��	���438(0,�+,1�*4309384�89)4�24846
���#<;A2�29�0<;7B;A<�AB/<�:<A<?�2;�29�2EA?2:<�12�9.�
0<;A2?.�0<;�0<76;2A2�����

���#<;A2�29�0<;7B;A<�AB/<�:<A<?�2;�29�@<=<?A2�129�:<A<?�
����

���<9<>B2�29� 096=�12� ?2A2;06M;� ����2;� 3B;06M;�129� A6=<�12�
@<=<?A2�

���::

��::

�
�::"�

�

�

�

�

�

�

�



�<9<0.06M;� 129� 0./92� 129�:<A<?�� 0<;@B9A2� 9.� 4BK.� 12�:<;A.72� 12� 9.� =2?@6.;.� =.?.� @24B6?� 9.@�
6;@A?B006<;2@� 12� 6;@A.9.06M;� F� 2C6A.?� 1.L.?� 29� 0./92� �?62@4<@� 964.1<@� .� 9.� 2920A?6061.1�� F� >B2�
=2;2A?2�.4B.�2;�29�:<A<?��!&����
�9�0./92�129�:<A<?�12/2?I�@2?�</964.A<?6.:2;A2�B;�0./92�''��12�(<:3F�

�� �<?A2�9.�.96:2;A.06M;�29J0A?60.�
�� �<;20A2�29�:<A<?�12�.0B2?1<�0<;� 9.� 6;3<?:.06M;�12� 9.�
WDEOD�TXH�¿JXUD�D�FRQWLQXDFLyQ�
".�0<;2E6M;�12/2?I�?2.96G.?@2�=<?�3B2?.�12�9.�0.7.�

����% 
���< �()1,�+,1�
24846

� #.??M; �.@2��&�
� �GB9 $2BA?<��$�
 +2?12��:.?699< )62??.�� �

�
�


�
�


���
�
�+
H

�
� G

�E�����::�

�E�
����::�

	����������




�������������������������������������������������������������

������	���

��

�
�

�@A.�4BK.�12@0?6/2�N;60.:2;A2�9.�=B2@A.�2;�:.?05.�:216.;A2�B;�=B;A<�12�:.;1<�9<0.9�6<�12�(<:3F�
12�A6=<�(:<<C2�6<�0<;�29�@2920A<?�12�:<1<�2;�=<@606M;���&.?.�2320AB.?�9.�=B2@A.�2;�:.?05.�:216.;A2�
0B.9>B62?�<A?<�=B;A<�12�:.;1<�6<��0<;@B9A2�9.�4BK.�0<??2@=<;162;A2�


����,GHQWL¿FDFLyQ�GH�ORV�SDVRV�GH�DMXVWH�\D�HIHFWXDGRV
(<9.:2;A2�@2�12/2?I�0<;20A.?�.�9.�?21�B;�:<A<?�.�9.�C2G�

�<;20A2�29�16@=<@6A6C<�F�@64.�29�=?<0216:62;A<��.��<��/��2;�
3B;06M;�12�9.�?2@=B2@A.�12�9.�=2?@6.;.�

( /D�SHUVLDQD�HIHFW~D�XQ�PRYLPLHQWR�EUHYH
/RV�¿QDOHV�GH�FDUUHUD�HVWiQ�DMXVWDGRV��SHUR�QR�VH�KD�
:2:<?6G.1<�;6;4N;�=B;A<�12�:.;1<�6<�12�(<:3F�

� �

���&B9@2�.� 9.�C2G� 9.@�A209.@�12�@B/61.�F�/.7.1.�129�;B2C<�
=B;A<�12�:.;1<�� ��5.@A.�>B2�@2�:B2C.�9.�=2?@6.;.�
���&B9@2� /?2C2:2;A2� 29� /<AM;� &'%�� 12� 1605<� =B;A<� 12�
:.;1<�� ���9.�=2?@6.;.�2320AB.?I�B;�:<C6:62;A<�/?2C2�F�29�
=B;A<�12�:.;1<�>B21.?I�:2:<?6G.1<�

<

) /D�SHUVLDQD�QR�VH�PXHYH
&B9@2�9.�A209.�12�@B/61.�F�/.7.1.�F�@64.�29�=?<0216:62;A<�
�/���<��/���2;�3B;06M;�12�9.�?2@=B2@A.�12�9.�=2?@6.;.�

� )� /D�SHUVLDQD�VLJXH�VLQ�PRYHUVH
/RV�¿QDOHV�GH�FDUUHUD�QR�HVWiQ�DMXVWDGRV�\�QR�VH�KD�
:2:<?6G.1<�;6;4N;�=B;A<�12�:.;1<�6<�12�(<:3F�
+.F.�.9�.=.?A.1<�������������	����
���������
��
���
����	������
���������
<

� )� �(�5,67/(3(�79),�4�)(0(�+,1�84+4
/RV�¿QDOHV�GH�FDUUHUD�HVWiQ�DMXVWDGRV�\�HO�SXQWR�GH�
:.;1<�6<�(<:3F�@2�5.�:2:<?6G.1<�
+.F.�.9�.=.?A.1<���������	�����

�


����3UHPHPRUL]DFLyQ�GHO�SXQWR�GH�PDQGR�ORFDO�LR�GH�6RPI\
&B9@2�.� 9.�C2G� 9.@� A209.@�12�@B/61.�F�/.7.1.�� 9.�=2?@6.;.�
2320AB.?I�B;�:<C6:62;A<�/?2C2�F�29�=B;A<�12�:.;1<�9<0.9�6<�
12�(<:3F�>B21.?I�=?2:2:<?6G.1<�2;�29�:<A<?�

��

��������	����
���
�������������
��
���
����	������

������

�

�����		

��

)� <� )�

�����������	����
���
������
�����
����	���

���
��������

�������	����


���$�"#�������!���




�������������������������������������������������������������

������	���

��

�
�


�����42564)(*/@3�+,1�7,38/+4�+,�648(*/@3�+,1�24846
���&B9@2�9.�A209.�12�@B/61.�
.�� (6�9.�=2?@6.;.�@B/2��29�@2;A61<�12�?<A.06M;�2@�0<??20A<��
C.F.�.9�.=.?A.1<��$MXVWH�GH�ORV�¿QDOHV�GH�FDUUHUD��
/�� (6� 9.� =2?@6.;.� /.7.�� 29� @2;A61<� 12� ?<A.06M;� 2@�
6;0<??20A<�� =B9@2� 9.� A209.� �:F��5.@A.�>B2�@2�:B2C.� 9.�
SHUVLDQD��HO�VHQWLGR�GH�URWDFLyQ�VH�PRGL¿FDUi�

���&B9@2� 9.� A209.�12�@B/61.�=.?.�0<:=?</.?�29� @2;A61<�12�
?<A.06M;�


�	��$MXVWH�GH�ORV�¿QDOHV�GH�FDUUHUD
$MXVWH�DXWRPiWLFR�GH�ORV�¿QDOHV�GH�FDUUHUD�VXSHULRU�H�LQIHULRU�GH�OD�SHUVLDQD�
���&B9@2�.�9.�C2G�9.@�A209.@�12�@B/61.�F�/.7.1.��9.�=2?@6.;.�
2320AB.?I�B;�:<C6:62;A<�/?2C2�

���&B9@2� 9.� A209.� �:F�� 5.@A.� >B2� 9.� =2?@6.;.� @2� :B2C.�
EUHYHPHQWH��ORV�¿QDOHV�GH�FDUUHUD�HVWDUiQ�PHPRUL]DGRV��
C.F.� .9� .=.?A.1<� ���������	���� 
��� ������� ������ 
��
���
����	������
���������

$MXVWH�GHO�¿QDO�GH�FDUUHUD�LQIHULRU
���&RORTXH� OD�SHUVLDQD�HQ� OD�SRVLFLyQ�GHO� ¿QDO�GH�FDUUHUD�
6;32?6<?�:.;A2;62;1<�=B9@.1.�9.�A209.�12�/.7.1.�

���(B29A2�9.�A209.�0B.;1<�9924B2�.9�9B4.?�12@2.1<�
��(6� 2@� ;202@.?6<�� .7B@A2� 9.� =<@606M;� 12� 9.� =2?@6.;.�
:216.;A2�9.@�A209.@�12�@B/61.�<�/.7.1.�

���&B9@2�.� 9.�C2G� 9.�A209.��:F��F� 9.�12�@B/61.�� 9.�=2?@6.;.�
@B/6?I�1B?.;A2���@24B;1<@�

$MXVWH�GHO�¿QDO�GH�FDUUHUD�VXSHULRU
���&RORTXH� OD�SHUVLDQD�HQ� OD�SRVLFLyQ�GHO� ¿QDO�GH�FDUUHUD�
@B=2?6<?�:.;A2;62;1<�=B9@.1.�9.�A209.�12�@B/61.�

���(B29A2�9.�A209.�0B.;1<�9924B2�.9�9B4.?�12@2.1<�
��(6� 2@� ;202@.?6<�� .7B@A2� 9.� =<@606M;� 12� 9.� =2?@6.;.�
:216.;A2�9.@�A209.@�12�@B/61.�<�/.7.1.�

���&B9@2�.�9.�C2G�9.�A209.��:F��F� 9.�12�/.7.1.�� 9.�=2?@6.;.�
/.7.?I�1B?.;A2���@24B;1<@�

���&B9@2�9.�A209.��:F��1B?.;A2���@24B;1<@��9.�=2?@6.;.�@B/6?I�
KDVWD�HO�¿QDO�GH�FDUUHUD�VXSHULRU�� ORV�¿QDOHV�GH�FDUUHUD�
@2�5./?I;�:2:<?6G.1<��+.F.�.9�.=.?A.1<����������	����

����������������
�����
����	������
���������


�
��0HPRUL]DFLyQ�GHO�SULPHU�SXQWR�GH�PDQGR�ORFDO�LR�GH�6RPI\
��������8WLOL]DQGR�XQ�SXQWR�GH�PDQGR�ORFDO�LR�GH�6RPI\�SUHPHPRUL]DGR
�� &B9@2� /?2C2:2;A2� 29� /<AM;� &'%�� 12� 1605<� =B;A<� 12�
:.;1<������9.�=2?@6.;.�2320AB.?I�B;�:<C6:62;A<�/?2C2�F�
29�=B;A<�12�:.;1<�>B21.?I�:2:<?6G.1<�

.

/

�������
������
¿QDOHV�GH�
	������

�

�

� �

��@

�



�

�

����7�

��7�

��7�

�



�

�

�

�����������
��������������

����7�

����7�

������




�������������������������������������������������������������

������	���

�

�
�

������93*/43(2/,384�,78>3+(6
�������3RVLFLyQ�IDYRULWD��P\�
'H¿QLFLyQ
(O�PRWRU� OOHYD�SUHPHPRUL]DGD�XQD�SRVLFLyQ�HVSHFt¿FD�GH�ODPDV�LQFOLQDGDV��GHQRPLQDGD��SRVLFLyQ�
3.C<?6A.��:F���

3DUD�PRGL¿FDU�OD�SRVLFLyQ�IDYRULWD��P\���FRQVXOWH�HO�DSDUWDGR�����������
�	���������
&.?.�BA696G.?�9.�=<@606M;�3.C<?6A.��:F��
�� �<;�9.�=2?@6.;.�=.?.1.��=B9@2�/?2C2:2;A2�9.�A209.��:F���
9.�=2?@6.;.�@2�:<C2?I�5.@A.�9924.?�.�9.�G<;.�12�.=2?AB?.�
12�9.:.@�F�@2�12A2;1?I�2;�9.�=<@606M;�3.C<?6A.��:F��

��������93*/@3�+,���!���
".�=2?@6.;.�2@AI�2;�:<C6:62;A<�
�� &B9@2�/?2C2:2;A2�9.�A209.��:F���9.�=2?@6.;.�@2�12A2;1?I�
.BA<:IA60.:2;A2�

�������#,*1(7�+,�79)/+(�4�)(0(+(
�9�=B9@.?�12�3<?:.�=?<9<;4.1.�9.�A209.�12�@B/61.�<�/.7.1.��
9.�=2?@6.;.�@B/6?I�<�/.7.?I�129�A<1<�
�9(3+4� 1(�)(66(�+,�*(6-(�,78?�,3�547/*/@3�)(0(�,3� 1(�5(68,�
LQIHULRU�GH�OD�YHQWDQD�
�� �9�=B9@.?�/?2C2:2;A2�9.�A209.�12�@B/61.�@2�./?6?I;�.94B;.@�9.:.@�
�� (6� =B9@.� /?2C2:2;A2� C.?6.@� C202@� 12� 3<?:.� @B02@6C.� 9.� A209.� 12� @B/61.�� @2� =?<1B06?I� B;� @<9<�
:<C6:62;A<�2>B6C.92;A2�.9�A<A.9�12�9.@�=B9@.06<;2@�/?2C2@��.94B;<@�=B;A<@�12�:.;1<�;<�16@=<;2;�
12�2@A2�:<1<��

�� �9�=B9@.?�/?2C2:2;A2�9.�A209.�12�/.7.1.�@2�02??.?I;�.94B;.@�9.:.@��=.?.�02??.?�.94B;.@�9.:.@��9.�
=2?@6.;.�?2.96G.?I�B;.�@2?62�12�:<C6:62;A<@�@B02@6C<@�5.@A.�.90.;G.?�9.�=<@606M;�12@2.1.��

�� (6� =B9@.� /?2C2:2;A2� C.?6.@� C202@� 12� 3<?:.� @B02@6C.� 9.� A209.� 12� /.7.1.�� @2� =?<1B06?I� B;� @<9<�
:<C6:62;A<�2>B6C.92;A2�.9�A<A.9�12�9.@�=B9@.06<;2@�/?2C2@��.94B;<@�=B;A<@�12�:.;1<�;<�16@=<;2;�
12�2@A2�:<1<��

6L�OD�EDUUD�GH�FDUJD�VH�HQFXHQWUD�OHYDQWDGD��
�� �9�=B9@.?�/?2C2:2;A2�9.�A209.�12�@B/61.�@2�./?6?I;�A<1.@�9.@�9.:.@��
�� �9�=B9@.?�/?2C2:2;A2�9.�A209.�12�/.7.1.�@2�02??.?I;�A<1.@�9.@�9.:.@�

�����)XQFLRQDPLHQWR�FRQ�XQ�VHQVRU�LR�GH�6RPI\
�������)XQFLRQDPLHQWR�FRQ�XQ�VHQVRU�VRODU�LR�GH�6RPI\��WLSR�6XQLV�:LUH)UHH��LR�
�<;@B9A2�9.�4BK.�0<??2@=<;162;A2�

(6�29�:<A<?�(9.A2<���6<�2@AI�.@<06.1<�.�B;�@2;@<?� 6<�12�(<:3F�F�9.�3B;06M;�@<9.?�2@AI�.0A6C.1.�� 9.�
=2?@6.;.�@2�:<C2?I�12�.0B2?1<�0<;�9.�6;3<?:.06M;�A?.;@:6A61.�=<?�29�@2;@<?�6<�12�(<:3F��2E02=A<�
FXDQGR�OD�SHUVLDQD�VH�HQFXHQWUH�HQ�HO�¿QDO�GH�FDUUHUD�LQIHULRU��(Q�WDO�FDVR��OD�SHUVLDQD�QR�VH�PRYHUi�
\�SHUPDQHFHUi�HQ�OD�SRVLFLyQ�GHO�¿QDO�GH�FDUUHUD�LQIHULRU�
��������3*/+,3*/(�+,�19<�741(6�
�� �B.;1<� 9.� 9BG� @<9.?� .90.;G.� 29� B:/?.9� =?<4?.:.1<� 2;�
29� @2;@<?� 6<� 12� (<:3F� 1B?.;A2� .9�:2;<@� 1<@�:6;BA<@��
9.� =2?@6.;.� @2� :<C2?I� 5.@A.� 9.� =<@606M;� 3.C<?6A.� �:F��
=?2C6.:2;A2�=?<4?.:.1.��2E02=A<�0B.;1<�9.�=2?@6.;.�@2�
HQFXHQWUH�HQ�HO�¿QDO�GH�FDUUHUD�LQIHULRU��

1RWD��VL�OD�SHUVLDQD�HVWi�HQ�HO�¿QDO�GH�FDUUHUD�LQIHULRU��HVWD�QR�VH�PRYHUi��DO�PDUJHQ�GH�TXH�VH�KD\D�
.90.;G.1<�29�B:/?.9�12�9BG�@<9.?�=?<4?.:.1<�

:F

:F

���$#���'���F�




�������������������������������������������������������������

������	���

��

�
�

��������97,3*/(�+,�19<�741(6�
�� �B.;1<� 9.� 9BG� @<9.?� @2.� 6;32?6<?� .9� B:/?.9� =?<4?.:.1<� 2;� 29� @2;@<?� 6<� 12�(<:3F�� A?.;@0B??61<�
B;�A62:=<�12�2@=2?.�2;A?2����F�
�:6;BA<@�� 9.�=2?@6.;.�6;096;.?I�A<1.@�@B@�9.:.@�=.?.�./?6?9.@�
�H[FHSWR�FXDQGR�OD�SHUVLDQD�VH�HQFXHQWUH�HQ�HO�¿QDO�GH�FDUUHUD�LQIHULRU��

�����,QIRUPDFLyQ�GHO�VLVWHPD
�2@=BJ@�12�0.1.�<?12;��29�:<A<?�(9.A2<���6<�2;C6.?I�B;�:2;@.72���@A.�6;3<?:.06M;�@2?I�=?<02@.1.�
=<?�9<@�=B;A<@�12�:.;1<�/616?2006<;.92@�6<�

�����$"#�"�����������"

��@A.@�3B;06<;2@�>B21.;�?2@2?C.1.@�2E09B@6C.:2;A2�.9�6;@A.9.1<?�

�����3RVLFLyQ�IDYRULWD��P\��GH�ODPDV�LQFOLQDGDV
�������0RGL¿FDFLyQ�GH�OD�SRVLFLyQ�IDYRULWD��P\�

�/D�PRGL¿FDFLyQ�VRODPHQWH�VHUi�SRVLEOH�VL� OD�EDUUD�GH�
0.?4.�@2�2;0B2;A?.�2;�=<@606M;�/.7.��2;�9.�=.?A2�6;32?6<?�
12�9.�C2;A.;.�

����<;�9.�=2?@6.;.�=.?.1.��=B9@.?�/?2C2:2;A2�9.�A209.��:F���
9.�=2?@6.;.�@2�:<C2?I�5.@A.�9924.?�.�9.�G<;.�12�.=2?AB?.�
12�9.:.@�F�@2�12A2;1?I�2;�9.�=<@606M;�3.C<?6A.��:F��

���&B9@2� /?2C2:2;A2� 9.@� A209.@� 12� @B/61.� <� /.7.1.� =.?.�
6;096;.?� 9.@� 9.:.@� 12� 9.� =2?@6.;.� @24N;� 9.� =<@606M;�
3.C<?6A.��:F��12@2.1.�

��&B9@2� 9.� A209.��:F��5.@A.�>B2�@2�:B2C.� 9.�=2?@6.;.�� 9.�
=<@606M;�3.C<?6A.��:F��@2�5./?I�:2:<?6G.1<�

�����$xDGLU�HOLPLQDU�SXQWRV�GH�PDQGR�LR�\�VHQVRUHV�LR�GH�6RPI\
�<;@B9A2�9.�4BK.�0<??2@=<;162;A2�

�����0RGL¿FDFLyQ�GH�ORV�¿QDOHV�GH�FDUUHUD
/RV�¿QDOHV�GH�FDUUHUD�VXSHULRU�H�LQIHULRU�VH�SXHGHQ�PRGL¿FDU�
5HDMXVWH�GHO�¿QDO�GH�FDUUHUD�VXSHULRU
���&RORTXH� OD�SHUVLDQD�HQ� OD�SRVLFLyQ�GHO� ¿QDO�GH�FDUUHUD�
@B=2?6<?�

���&B9@2�.�9.�C2G�9.@�A209.@�12�@B/61.�F�/.7.1.�5.@A.�>B2�@2�
:B2C.�9.�=2?@6.;.��29�:<A<?�2;A?.?I�2;�:<1<�12�.7B@A2�

���7B@A2� 9.�=<@606M;�@B=2?6<?�12� 9.�=2?@6.;.�BA696G.;1<�9.@�
A209.@�12�@B/61.�F�/.7.1.�

���&B9@2� 9.� A209.��:F��5.@A.�>B2�@2�:B2C.� 9.�=2?@6.;.��29�
QXHYR�¿QDO�GH�FDUUHUD�VXSHULRU�VH�KDEUi�PHPRUL]DGR�

5HDMXVWH�GHO�¿QDO�GH�FDUUHUD�LQIHULRU
���&RORTXH� OD�SHUVLDQD�HQ� OD�SRVLFLyQ�GHO� ¿QDO�GH�FDUUHUD�
6;32?6<?�

���&B9@2�.�9.�C2G�9.@�A209.@�12�@B/61.�F�/.7.1.�5.@A.�>B2�@2�
:B2C.�9.�=2?@6.;.��29�:<A<?�2;A?.?I�2;�:<1<�12�.7B@A2��

���7B@A2� 9.� =<@606M;� 6;32?6<?� 12� 9.� =2?@6.;.� BA696G.;1<� 9.@�
A209.@�12�@B/61.�<�/.7.1.�

���&B9@2� 9.� A209.��:F��5.@A.�>B2�@2�:B2C.� 9.�=2?@6.;.��29�
QXHYR�¿QDO�GH�FDUUHUD�LQIHULRU�VH�KDEUi�PHPRUL]DGR�
�/RV�¿QDOHV�GH�FDUUHUD�DMXVWDGRV�DXWRPiWLFDPHQWH�VH�
?2.7B@A.?I;�12�:<1<�.BA<:IA60<�0.1.�06;0B2;A.�F�@26@�
0609<@�<�A?.@�B;�0<?A2�12�@B:6;6@A?<�29J0A?60<�

��	��)XQFLRQHV�DYDQ]DGDV
�;A2@�12�BA696G.?�2@A.@� 3B;06<;2@��=M;4.@2�2;�0<;A.0A<�0<;�29� 3./?60.;A2�12� 9.�=2?@6.;.�=.?.�
0<:=?</.?�9.�0<:=.A6/6961.1�12�@B�6;@A.9.06M;�

:F

�

�



<

� �

�

� �

�




�������������������������������������������������������������

������	���

��

�
�

�?20B2;06.�12�?.16< ������
�# G�6<�5<:20<;A?<9P�/616?2006<;.9�A?6/.;1.

�.;1.@�12�3?20B2;06.@�F�=<A2;06.�:IE6:.
B@.1<@

����


�# G��������

�# G���'�&�������:,
�����

�# G��������

�# G���'�&�������:,
�����

�# G�����
�


�# G���'�&�������:,

�96:2;A.06M; �
�+�H��
� G
)2:=2?.AB?.�12�3B;06<;.:62;A< 12����
�O��.����
�O�
V;1602�12�=?<A2006M; !&���
$N:2?<�:IE6:<�12�=B;A<@�12�:.;1<� �
.@<06.1<@ �

$6C29�12�@24B?61.1 �9.@2�!

�����#�"�#=�����"

����6XVWLWXFLyQ�GH�XQ�SXQWR�GH�PDQGR�LR�GH�6RPI\�H[WUDYLDGR�R�HVWURSHDGR
�<;@B9A2�9.�4BK.�0<??2@=<;162;A2�

����C�1-93(�56,-938(�(*,6*(�+,�"1(8,4���/4�
�3*/+,3*/(7 �47/)1,7�*(97(7 "419*/43,7

".�=2?@6.;.�;<�3B;06<;.�� �9�0./92.1<�2@�6;0<??20A<�� �<:=?B2/2�29�0./92.1<�F�:<163K>B29<�
2;�0.@<�;202@.?6<�

�9�:<A<?�A62;2�.0A6C.1.�9.�=?<A2006M;�
AJ?:60.�

�@=2?2�.�>B2�@2�2;3?K2�29�:<A<?�

�9�0./92�BA696G.1<�;<�2@�.120B.1<� �<:=?B2/2�29�0./92�BA696G.1<�F�
.@24N?2@2�12�>B2�16@=<;4.�12��
0<;1B0A<?2@�

�9�;6C29�12�0.?4.�12�9.�=69.�129�=B;A<�12�
:.;1<�6<�12�(<:3F�2@�/.7<�

�<:=?B2/2�@6�29�;6C29�12�0.?4.�12�9.�=69.�
2@�/.7<�F�@B@A6ANF.9.�2;�0.@<�;202@.?6<�

�9�=B;A<�12�:.;1<�;<�2@�0<:=.A6/92� �<:=?B2/2�9.�0<:=.A6/6961.1�F�@B@A6ABF.�
29�=B;A<�12�:.;1<�2;�0.@<�;202@.?6<�

�9�=B;A<�12�:.;1<�6<�12�(<:3F�BA696G.1<�
;<�2@AI�:2:<?6G.1<�2;�29�:<A<?�

*A69602�B;�=B;A<�12�:.;1<�:2:<?6G.1<�
<�:2:<?602�1605<�=B;A<�12�:.;1<�

".�=2?@6.;.�@2�12A62;2�
12:.@6.1<�=?<;A<��

".�0<?<;.�2@AI�0<9<0.1.�6;0<??20A.:2;A2� �672�0<??20A.:2;A2�9.�0<?<;.�
/RV�¿QDOHV�GH�FDUUHUD�HVWiQ�PDO�DMXVWDGRV� 9XHOYD�D�DMXVWDU�ORV�¿QDOHV�GH�FDUUHUD�

����9ROYHU�D�OD�FRQ¿JXUDFLyQ�RULJLQDO
��@A.�<=2?.06M;�12�?26;606<�296:6;.?I�A<1<@�9<@�=B;A<@�
GH�PDQGR��VHQVRUHV�\�DMXVWHV�GH�ORV�¿QDOHV�GH�FDUUHUD��
F�?26;606.?I�29�@2;A61<�12�?<A.06M;�F�9.�=<@606M;�3.C<?6A.�
�:F��129�:<A<?�
'2.9602� 9.� <=2?.06M;� 12� 1</92� 0<?A2� 12� 0<??62;A2�
@<9.:2;A2�2;�29�:<A<?�>B2�@2�C.F.�.�?26;606.?�

����<9<>B2� 9.� =2?@6.;.� 2;� =<@606M;� 6;A2?:216.� �@6� 3B2?.�
=<@6/92���

����<?A2�9.�.96:2;A.06M;�29J0A?60.�1B?.;A2���@�
��+B29C.�.�0<;20A.?�9.�.96:2;A.06M;�29J0A?60.�2;A?2���@�F����@�
����<?A2�9.�.96:2;A.06M;�29J0A?60.�1B?.;A2���@�
���+B29C.�.�0<;20A.?� 9.�.96:2;A.06M;�29J0A?60.�� 9.�=2?@6.;.�
@2�=<;1?I�2;�:<C6:62;A<�1B?.;A2�B;<@�@24B;1<@�
6L� OD� SHUVLDQD� VH� HQFXHQWUD� HQ� OD� SRVLFLyQ� GHO� ¿QDO� GH�
0.??2?.�@B=2?6<?�<�6;32?6<?��2320AB.?I�B;�:<C6:62;A<�/?2C2�

���#.;A2;4.� =B9@.1<� 29� /<AM;� &'%��� 9.� =2?@6.;.�
2320AB.?I� B;� =?6:2?� :<C6:62;A<� F� C<9C2?I� .� :<C2?@2�
A?.;@0B??61<@�B;<@�6;@A.;A2@���9�:<A<?�5./?I�?20B=2?.1<�
OD�FRQ¿JXUDFLyQ�RULJLQDO�

�� '2=6A.� 9<@� =?<0216:62;A<@� 12@0?6A<@� 2;� 29� .=.?A.1<�
��������������	���

��7,-�

��7,-��
�7,-�


�7,-�

�

�

�



�

�

���

�����

��

2;

��"$��!�����"�&����"���"



(6=2� AC6D6?E6�� 2� +@>7J� +�+��  ������� �$-+�+� 564=2C2� BF6� @� >@E@C� 23C2?8:5@� A@C� 6DE2D� :?DECFQV6D��
>2C425@� A2C2� D6C� 2=:>6?E25@� 2� ��.L��"K� 6� FE:=:K25@� 4@>@� :?5:425@� ?2D�>6D>2D�� 6DEM� 4@?7@C>6� 2D�
6I:8S?4:2D� 6DD6?4:2:D� 52D� �:C64E:G2D� �FC@A6:2D� 2A=:4MG6:D� 6�� 6>� A2CE:4F=2C�� 52� �:C64E:G2� 56� %MBF:?2D�
	����	����6�52��:C64E:G2�56��BF:A2>6?E@D�56�*M5:@�	�����
�&�	
'�E6IE@�4@>A=6E@�52�564=2C2QP@�56�4@?7@C>:5256�52�-��6DEM�5:DA@?TG6=�6>�HHH	D@>7J	4@>
46	
�9C:DE:2?� *6J�� C6DA@?DMG6=� A6=2D� 9@>@=@82QV6D�� 28:?5@� 6>� ?@>6� 5@� �:C64E@C� 52� �4E:G:5256�� �=FD6D��
��
���	

�DE2D� :?DECFQV6D�2A=:42>�D6�2� E@5@D�@D�>@E@C6D�+=2E6@��� :@��4F;2D�G2C:2?E6D�6DEP@�5:DA@?TG6:D�?@�
42EM=@8@�6>�G:8@C	

R;.*�-.�*952,*IH8
'D�>@E@C6D�+=2E6@���7@C2>�4@?463:5@D�A2C2�>@E@C:K2C�E@5@D�@D�E:A@D�56�6DE@C6D�4@>�C:A2D�@C:6?EMG6:D�
H�¿QV�GH�FXUVR�GH�UHJXODomR�DXWRPiWLFD�
2�WpFQLFR�GH�LQVWDODomR��SUR¿VVLRQDO�GD�PRWRUL]DomR�H�GD�DXWRPDWL]DomR�GR�ODU��GHYH�DVVHJXUDU�TXH�
2�:?DE2=2QP@�5@�AC@5FE@�>@E@C:K25@�C6DA6:E2�2D�?@C>2D�6>�G:8@C�?@�A2TD�56�4@=@42QP@�6>�D6CG:Q@��
E2:D�4@>@�2�?@C>2�D@3C6�@D�6DE@C6D��&�����	

#.<987<*+252-*-.
�?E6D�56�:?DE2=2C�6�56�FE:=:K2C�@�>@E@C��=6C�2E6?E2>6?E6�6DE2D�:?DECFQV6D	�,2=�4@>@�24@?E646�4@>�2D�
:?DECFQV6D� 56D4C:E2D� ?6DE2D� :?DECFQV6D�� E2>3R>�56G6>� D6C� C6DA6:E252D� 2D� :?DECFQV6D� 56E2=9252D�
2AC6D6?E252D�?@�5@4F>6?E@�6>�2?6I@�����
�����������
����	
2�PRWRU� GHYH� VHU� LQVWDODGR� SRU� XP� SUR¿VVLRQDO� GD� PRWRUL]DomR� H� GD� DXWRPDWL]DomR� GR� ODU�� HP�
4@?7@C>:5256�4@>�2D�:?DECFQV6D�52�+@>7J�6�2�C68F=2>6?E2QP@�5@�A2TD�?@�BF2=�R�:?DE2=25@	
)F2=BF6C� FE:=:K2QP@� 5@�>@E@C� 7@C2� 52� MC62� 56� 2A=:42QP@� 24:>2� 56D4C:E2� R� AC@:3:52	� ,2=� FE:=:K2QP@�
6I4=F:C:2��4@>@�BF2=BF6C�56DC6DA6:E@�A6=2D� :?DECFQV6D�4@?DE2?E6D�56DE6�8F:2�6�?@�5@4F>6?E@�6>�
2?6I@�����
�����������
������E@52�2�C6DA@?D23:=:5256�6�82C2?E:2�52�+@>7J	
'�ER4?:4@�56�:?DE2=2QP@�56G6�:?7@C>2C�@D�D6FD�4=:6?E6D�D@3C6�2D�4@?5:QV6D�56�7F?4:@?2>6?E@�6�56�
>2?FE6?QP@�5@�>@E@C�6�56G6�4@>F?:42C�=96D�2D�:?DECFQV6D�56�FE:=:K2QP@�6�56�>2?FE6?QP@��36>�4@>@�
@�5@4F>6?E@�6>�2?6I@�����
�����������
������2AUD�2�:?DE2=2QP@�5@�>@E@C	�,@52D�2D�@A6C2QV6D�
GR�6HUYLoR�3yV�9HQGD�QR�PRWRU� UHTXHUHP�D� LQWHUYHQomR�GH�XP�SUR¿VVLRQDO�GD�PRWRUL]DomR�H�GD�
2FE@>2E:K2QP@�5@�=2C	
�>�42D@�56�5WG:52D�2BF2?5@�52�:?DE2=2QP@�5@�>@E@C�@F�A2C2�@3E6C�:?7@C>2QV6D�4@>A=6>6?E2C6D��
4@?DF=E2C�F>�:?E6C=@4FE@C�+@>7J�@F�@�D:E6�HHH	D@>7J	4@>	

�7<=;>IL.<�.<9.,K/2,*<�-.�<.0>;*7I*
'D�423@D�BF6�2EC2G6DD2>�F>2�A2C656�>6EM=:42�56G6>�D6C�AC@E68:5@D�6�:D@=25@D�A@C�F>2�>2?82�
@F�F>�7@CC@	

(C6?56C�@D�423@D�A2C2�6G:E2C�F>�6G6?EF2=�4@?E24E@�4@>�F>2�A2CE6�>UG6=	

+6�@�>@E@C�7@C�FE:=:K25@�?@�6IE6C:@C�6�D6�@�423@�56�2=:>6?E2QP@�7@C�5@�E:A@�"���.. ��@�423@�56G6�
D6C� :?DE2=25@� 56?EC@� 56� F>2� 4@?5FE2� C6D:DE6?E6� 2@D� -.�� A@C� 6I6>A=@� D@3� F>2� >2?82� 56�
AC@E64QP@	

�6:I2C� @� 423@� 56� 2=:>6?E2QP@� 5@� >@E@C� 6>� A@D:QP@� 246DDTG6=�� 56G6� A@56C� D6C� 724:=>6?E6�
DF3DE:EFT5@	

 2K6C�D6>AC6�F>�2C4@�?@�423@�56�2=:>6?E2QP@��A2C2�6G:E2C�2�6?EC252�56�M8F2�?@�>@E@C�

(2C2�@D�>@E@C6D�EF3F=2C6D�56�^���
���>>�
��C@52�56�EC24QP@�56G6�D6C�3=@BF6252�6>�EC2?D=2QP@��56?EC@�5@�EF3@�56�6?C@=2>6?E@�
�� :I2?5@�@� EF3@�56�6?C@=2>6?E@�N�C@52�56� EC24QP@�4@>���A2C27FD@D�@F���C63:E6D��4@=@425@D�
6?EC6���>>�6����>>�52�6IEC6>:5256�6IE6C:@C�52�C@52�56�EC24QP@��BF2=BF6C�BF6�D6;2�@�EF3@�56�
6?C@=2>6?E@	�'D�A2C27FD@D�@F�@D�C63:E6D�?P@�56G6>�D6C�7:I@D�2@�>@E@C��>2D�2A6?2D�N�C@52�56�
EC24QP@	
��'F�FE:=:K2?5@�F>�3=@BF625@C�56�C@52��?@�42D@�5@D�EF3@D�?P@�=:D@D	

��$%#&DQ�$�%#��&)�� 

�@AJC:89E�[��������+@>7J�+�+	�,@5@D�@D�5:C6:E@D�C6D6CG25@D	 ��




������������������������������������������������������������

������	���

��

�
�

����7=;8->IH8� ��
	��$.0>;*7I*� ��

���7<=*5*IH8�� ��
�	�	�(C6A2C2QP@�5@�>@E@C� � ��
�		�(C6A2C2QP@�5@�EF3@� ��
�	�	�%@?E286>�5@�>@E@C�?@�EF3@� ��
�	�	�%@?E286>�5@�4@?;F?E@�EF3@�>@E@C� ��

����20*IH8�.5J,=;2,*� ��
����>7,287*6.7=8�� �
�����,GHQWL¿FDomR�GDV�HWDSDV�GH�UHJXODomR�

;M�6764EF252D� ��
�		�(CR�C68:DE@�5@�A@?E@�56�4@>2?5@�

=@42=�:@�+@>7J� ��
�����9HUL¿FDomR�GR�VHQWLGR�GH�URWDomR�GR�

>@E@C� ��
�����'H¿QLomR�GRV�¿QV�GH�FXUVR� ��
�	�	�*68:DE@�5@�AC:>6:C@�A@?E@�56�

4@>2?5@�=@42=�:@�+@>7J� ��

��&=252C*IH8� 	
�	�	� F?4:@?2>6?E@�?@C>2=� �

�		� F?4:@?2>6?E@�4@>�F>�D6?D@C�:@�
+@>7J� �

�	�	� 665324<� ��

���#.0>5*IL.<�<>95.6.7=*;.<� 

�	�	�(@D:QP@�72G@C:E2��>J��52D�=O>:?2D�

@C:6?E252D� ��
�		��5:4:@?2C
6=:>:?2C�A@?E@D�56�

4@>2?5@�:@�6�D6?D@C6D�:@�+@>7J� ��
�����$OWHUDomR�GRV�¿QV�GH�FXUVR� ��
�	�	� F?QV6D�2G2?Q252D� ��

���$>0.<=L.<�.�,87<.518<� �
�	�	�+F3DE:EF:QP@�56�F>�A@?E@�56�

4@>2?5@�:@�+@>7J�A6C5:5@�@F�A2CE:5@� ��
�		�(6C8F?E2D�D@3C6�@�+=2E6@���:@��� ��
�����5HSRU�D�FRQ¿JXUDomR�GH�RULJHP� ��

���(VSHFL¿FDo}HV�WpFQLFDV� ��

 �:>.�J�8�28�186.,87=;85M�
'�>@E@C�+=2E6@���:@�FE:=:K2�@�:@�9@>64@?EC@=Z��@�?@G@�AC@E@4@=@�56�4@>F?:42QP@�D6>�7:@D��F?:G6CD2=�6�
D68FC@��FE:=:K25@�A@C�56DE2425@D�723C:42?E6D�?@�42>A@�5@�6BF:A2>6?E@�A2C2�@�=2C	�'�:@�9@>64@?EC@=Z�
A6C>:E6� BF6� E@5@D� @D� 6BF:A2>6?E@D� 56� 4@?7@CE@� 6� 56� D68FC2?Q2� 4@>F?:BF6>� 6?EC6� D:� 6� D6;2>�
4@?EC@=25@D�A@C�F>�W?:4@�A@?E@�56�4@>2?5@	
�� 7=6I:3:=:5256� 6� 2� 4@>A2E:3:=:5256� A6C76:E2� 5@� D:DE6>2� :@�9@>64@?EC@=Z� A6C>:E6� 24@>A2?92C� 2�
6G@=FQP@�52D�DF2D�?646DD:5256D	��@>�@�D:DE6>2�:@�9@>64@?EC@=Z�A@56�4@>6Q2C�A@C�2FE@>2E:K2C�@D�
6DE@C6D�6�2�A@CE2�56�6?EC252�6�56A@:D�6BF:A2C�?@�6IE6C:@C�@D�E@=5@D��@�A@CEP@�6�2�A@CE2�52�82C286>�
@F�2�:=F>:?2QP@�5@�;2C5:>	
�@�=@?8@�5@�E6>A@��6DE6D�6BF:A2>6?E@D�>2?ES>�D6�4@>A2ETG6:D�4@>�2�:?DE2=2QP@�6I:DE6?E6�8C2Q2D�
N�E64?@=@8:2�:@�9@>64@?EC@=Z�BF6�82C2?E6�2�DF2�:?E6C@A6C24:@?2=:5256	
(2C2�>2:D�:?7@C>2QV6D��4@?DF=E6�@�/63�D:E6�@@@�28�186.,87=;85�,86	

S�����

�����%# �&DP 




������������������������������������������������������������

������	���

��

�
�

&P@� 4@>646� ?6?9F>2� :?DE2=2QP@� D6>� G6C:7:42C� AC:>6:C@� D6� 6DE6� 2A2C6=9@� R� 4@>A2ETG6=� 4@>� @�
6BF:A2>6?E@�6�246DDUC:@D�2DD@4:25@D	

��A6CD:2?2�56G6�6DE2C�6BF:A252�@3C:82E@C:2>6?E6�4@>�@�4@?;F?E@�>64O?:4@�56�@C:6?E2QP@�"@==2�
56�0FC7=X9� 6==6C	

��7<=;>IL.<�-.�<.0>;*7I*�.<9.,K/2,*<
����6D=:82C�2�2=:>6?E2QP@�5@�D64E@C�4@CC6DA@?56?E6�ND�
A6CD:2?2D�2?E6D�56�BF2=BF6C�@A6C2QP@�56�>2?FE6?QP@�
BF6�2D�6?G@=G2	

(2C2�?P@�52?:7:42C�@�AC@5FE@�
��&F?42�>6C8F=96�@�2A2C6=9@�6>�=TBF:5@�
����G:E6�@D�:>A24E@D�
����G:E6�2D�BF652D�
���&F?42�A6C7FC6�@�AC@5FE@�
����G:E6�2D�>2?@3C2D�BF2?5@�D6�7@C>2C�86=@�D@3C6�2�
A6CD:2?2	

'�>@E@C�+=2E6@���:@�BF6�24@>A2?92�2�A6CD:2?2�56G6�D6C�
:?DE2=25@�D6>�7:42C�6IA@DE@�ND�:?E6>ARC:6D	

�

�

� �



�

���

'�>@E@C�+=2E6@���:@�56G6�D6C�>@?E25@�@3C:82E@C:2>6?E6�4@>�F>2�C@52�=:GC6�5@�4@?;F?E@�"@==2�56�
0FC7=X9� 6==6C	


����!;.9*;*IH8�-8�68=8;�
���%@?E2C�@�2C@������2�C@52�=:GC6�����6�2�C@52�����?@�>@E@C	
��%65:C�@�4@>AC:>6?E@��$���6?EC6�2�6IEC6>:5256�:?E6C:@C�52�
4236Q2�5@�>@E@C�6�2�6IEC6>:5256�52�C@52	


�	��!;.9*;*IH8�-8�=>+8
����@CE2C� @� EF3@� 56� 6?C@=2>6?E@� 4@>� @� 4@>AC:>6?E@�
AC6E6?5:5@	

��$:>2C�2D�2C6DE2D�5@�EF3@�56�6?C@=2>6?E@�6�6=:>:?2C�2D�
2A2C2D	�

�� >64O?:42� ?P@� R� 4@>A2ETG6=� 4@>� F>� EF3@� =:D@�
�>64O?:42� 56� @C:6?E2QP@� 4@>A2ETG6=� 2A6?2D� 4@>� @�
EF3@�0 ����	

�



� � �

$�

$����_

^�����

� 

	��$��&#��D�


����$%���DP �




������������������������������������������������������������

������	���

��

�
�


�
���87=*0.6�-8�68=8;�78�=>+8
���#?EC@5FK:C�@�>@E@C�?@�EF3@�56�6?C@=2>6?E@	�
��(@C�>@E:G@D�56�D68FC2?Q2��7:I2C�@�EF3@�56�6?C@=2>6?E@�
D@3C6�2�C@52�4@>���A2C27FD@D�A2C2�>6E2=�4@>�^���>>�
56�5:O>6EC@�@F���C63:E6D�468@D�6>�2Q@�4@>�̂ �����>>�56�
5:O>6EC@�4@=@425@D�2�
��A6=@�>6?@D���>>�52�6IEC6>:5256�6IE6C:@C�52� C@52��
$�������6
��?@�>MI:>@����>>�52�6IEC6>:5256�6IE6C:@C�52�C@52��
$������	
'D� A2C27FD@D� @F� @D� C63:E6D� 468@D� ?P@� 56G6>� D6C�
7:I25@D�D@3C6�@�>@E@C��>2D�D@>6?E6�D@3C6�2�C@52	


�����87=*0.6�-8�,873>7=8�=>+8�68=8;
���%@?E2C�@�4@?;F?E@�EF3@�>@E@C�?@�DFA@CE6�52�4@?D@=2�
C@=2?E6����	

��%@?E2C�@�4@?;F?E@�EF3@�>@E@C�?@�DFA@CE6�5@�>@E@C����	
����@?7@C>6�@�E:A@�56�DFA@CE6��6?42:I2C�@�2?6=�56�3=@BF6:@�
� �	

���>>

��>>

��>>$�

�



�

�

 

�



�

(@D:4:@?2>6?E@� 5@� 423@� 5@� >@E@C�� 4@?DF=E6� @� 8F:2� 56� >@?E286>� 52� A6CD:2?2� 56� 7@C>2� 2�
C6DA6:E2C� 2D� :?DECFQV6D� 56� :?DE2=2QP@�� 6� A2C2� 6G:E2C� 52?:7:42C� @� 423@� �C:D4@D� 6=R4EC:4@D�� 6� 2�
A6?6EC2QP@�56�M8F2�?@�>@E@C��#(���	
'�423@�5@�>@E@C�56G6�D6C�@3C:82E@C:2>6?E6�** �+@>7J	

�� �6D=:82C�2�2=:>6?E2QP@�5@�D64E@C	
�� $:82C�@�>@E@C�D68F?5@�2D�:?7@C>2QV6D�5@�BF25C@�232:I@�

��=:82QP@�56G6�D6C�76:E2�?@�6IE6C:@C�52�42:I2	

	
��' ����C �*+8�-8�68=8;
� �2DE2?9@  2D6��(�
 �KF= &6FEC@��&�
� .6C56�2>2C6=@ ,6CC2�� �

�

�

�

�

���
���.
L

���"K

��I�����>>

��I������>>

�������DP ���E�%#���




������������������������������������������������������������

������	���

��

�
�

�DE6�8F:2�56D4C6G6�2A6?2D�@�7F?4:@?2>6?E@�4@>�F>�A@?E@�56�4@>2?5@�=@42=�:@�+@>7J�5@�E:A@�+>@@G6�
:@�4@>�@�3@EP@�D6=64E@C�%@5@�?2�A@D:QP@��	�(2C2�@3E6C�:?7@C>2QV6D�246C42�5@�7F?4:@?2>6?E@�4@>�
BF2=BF6C�@FEC@�A@?E@�56�4@>2?5@�:@��4@?DF=E6�@�8F:2�4@CC6DA@?56?E6	

������-.7=2/2,*IH8�-*<�.=*9*<�-.�;.0>5*IH8�3F�./.,=>*-*<
�6G6�D6C�2=:>6?E25@�F>�W?:4@�>@E@C�56�4252�G6K	

$:82C�N�4@CC6?E6�6�D68F:C�@�AC@465:>6?E@��2��@F��3��4@?7@C>6�
2�C624QP@�52�A6CD:2?2�

* ��9.;<2*7*�./.,=>*�>6�520.2;8�68?26.7=8
'D�7:?D�56�4FCD@�6DEP@�C68F=25@D�6�?6?9F>�A@?E@�56�
4@>2?5@�:@�+@>7J�6DEM�C68:DE25@�

� �

���(C6>:C�2@�>6D>@�E6>A@�@D�3@EV6D��:>2�6��2:I@�5@�?@G@�
A@?E@�56�4@>2?5@��"��2ER�BF6�2�A6CD:2?2�D6�>@G:>6?E6	
��(C6>:C� 2@� 56� =6G6� @� 3@EP@� (*'!� 56DE6� A@?E@� 56�
4@>2?5@��"���2�A6CD:2?2�6764EF2�F>�=:86:C@�>@G:>6?E@�6�@�
A@?E@�56�4@>2?5@�7:42�C68:DE25@	

@F

+ ��9.;<2*7*�7H8�<.�6.A.
(C6>:C�@�3@EP@��:>2�@F��2:I@�6�D68F:C�@�AC@465:>6?E@�
�3���@F��3��4@?7@C>6�2�C624QP@�52�A6CD:2?2�

+� ��9.;<2*7*�,87=27>*�<.6�<.�6.A.;
'D� 7:?D� 56� 4FCD@� ?P@� 6DEP@� C68F=25@D� 6� ?6?9F>�
A@?E@�56�4@>2?5@�:@�+@>7J�6DEM�C68:DE25@	
�G2?46�A2C2�@�42ATEF=@���� �������������������
����������������������	
@F

+	 ��9.;<2*7*�<8+.�8>�-.<,.�,8695.=*6.7=.
'D� 7:?D� 56� 4FCD@� 6DEP@� C68F=25@D� 6� @� A@?E@� 56�
4@>2?5@�:@�+@>7J�6DEM�C68:DE25@	
�G2?46�A2C2�@�42ATEF=@��	����������	

�

��	��!;J�;.02<=8�-8�987=8�-.�,86*7-8�58,*5�28�$86/B
(C6>:C�2@�>6D>@�E6>A@�@D�3@EV6D��:>2�6��2:I@��2�A6CD:2?2�
6764EF2�F>�=:86:C@�>@G:>6?E@�6�@�A@?E@�56�4@>2?5@�=@42=�
:@�+@>7J�7:42�ACR�C68:DE25@�?@�>@E@C	

��

�������������������
���������������
��������������



�����		

��

+� @F� +	

�� �����������������
������������������

������

	����������

����&��� �����% �




������������������������������������������������������������

������	���

��

�
�

��
��'.;2/2,*IH8�-8�<.7=2-8�-.�;8=*IH8�-8�68=8;
���(C6>:C�@�3@EP@��:>2�

2�� +6� 2� A6CD:2?2� DF3:C�� @� D6?E:5@� 56� C@E2QP@� 6DEM�
4@CC64E@��2G2?46�A2C2�@�42ATEF=@����������������������
������	
3�� +6� 2� A6CD:2?2� 56D46C�� @� D6?E:5@� 56� C@E2QP@� ?P@�
6DEM� 4@CC64E@�� AC6>:C� @� 3@EP@� �>J�� 2ER� 2� A6CD:2?2� D6�
>@G:>6?E2C�6�@�D6?E:5@�56�C@E2QP@�2=E6C2�D6	

��(C6>:C�@�3@EP@��:>2�A2C2�4@?EC@=2C�@�D6?E:5@�56�C@E2QP@	

������./272IH8�-8<�/27<�-.�,>;<8
#.0>5*IH8�*>=86F=2,*�-8<�/27<�-.�,>;<8�.6�,26*�.�.6�+*2A8�
-*�9.;<2*7*�
���(C6>:C� 2@� >6D>@� E6>A@� @D� 3@EV6D� �:>2� 6� �2:I@�� 2�
A6CD:2?2�6764EF2�F>�=:86:C@�>@G:>6?E@	

��(C6>:C�@�3@EP@��>J��2ER�BF6�2�A6CD:2?2�72Q2�F>�=:86:C@�
>@G:>6?E@�� @D� 7:?D� 56� 4FCD@� 7:42>� C68:DE25@D�� 2G2?46�
A2C2�@�42ATEF=@�������������������������������������
����������������	

#.0>5*IH8�-8�/26�-.�,>;<8�.6�+*2A8
����@=@42C�2�A6CD:2?2�?2�A@D:QP@�56�7:>�56�4FCD@�6>�32:I@�
>2?E6?5@�AC6>:5@�@�3@EP@��2:I@	

��+@=E2C�@�3@EP@�?2�2=EFC2�56D6;252	
���+6� ?646DDMC:@�� 2;FDE2C� 2� A@D:QP@� 52� A6CD:2?2� 4@>� @D�
3@EV6D��:>2�@F��2:I@	

���(C6>:C� 2@� >6D>@� E6>A@� @D� 3@EV6D� �>J�� 6� �:>2�� 2�
A6CD:2?2�D@36�5FC2?E6��D68F?5@D	

#.0>5*IH8�-8�/26�-.�,>;<8�.6�,26*
����@=@42C�2�A6CD:2?2�?2�A@D:QP@�56�7:>�56�4FCD@�6>�4:>2�
>2?E6?5@�AC6>:5@�@�3@EP@��:>2	

��+@=E2C�@�3@EP@�?2�2=EFC2�56D6;252	
���+6� ?646DDMC:@�� 2;FDE2C� 2� A@D:QP@� 52� A6CD:2?2� 4@>� @D�
3@EV6D��:>2�@F��2:I@	

���(C6>:C� 2@� >6D>@� E6>A@� @D� 3@EV6D� �>J�� 6� �2:I@�� 2�
A6CD:2?2�56D46�5FC2?E6��D68F?5@D	

���(C6>:C� @�3@EP@� �>J��5FC2?E6�� D68F?5@D�6�2�A6CD:2?2�
D@36�2ER�2@�7:>�56�4FCD@�6>�4:>2��@D�7:?D�56�4FCD@�7:42>�
C68:DE25@D	��G2?46�A2C2�@�42ATEF=@���������������������
������������������������������	

�����#.02<=8�-8�9;26.2;8�987=8�-.�,86*7-8�58,*5�28�$86/B
���������=;*?J<�-.�>6�987=8�-.�,86*7-8�58,*5�28�$86/B�9;J�;.02<=*-8
�� (C6>:C�2@�56� =6G6�@�3@EP@�(*'!�56DE6�A@?E@�56�4@>2?5@� �!��� 2� A6CD:2?2�6764EF2�F>� =:86:C@�
>@G:>6?E@�6�@�A@?E@�56�4@>2?5@�7:42�C68:DE25@	

2

3

�������������
������������

�



� 

�D

�

�



�

��	�<�

	�<�

	�<�

�

�

�



�

���������������
���������

��	�<�

��	�<�

������




������������������������������������������������������������

������	���

�

�
�

�����>7,287*6.7=8�78;6*5
������!8<2IH8�/*?8;2=*��6B�
�./272IH8
->2�A@D:QP@�6DA64T7:42�52D�=O>:?2D�@C:6?E252D��56D:8?252��A@D:QP@�72G@C:E2��>J���7:42�C68:DE252�?@�
>@E@C	

(2C2�2=E6C2C�2�A@D:QP@�72G@C:E2��>J���4@?DF=E2C�@�42ATEF=@����������!������������������	
(2C2�FE:=:K2C�2�A@D:QP@�72G@C:E2��>J��
�� )F2?5@� 2� A6CD:2?2� 6DE:G6C� A2C252�� AC6>:C� 2@� 56� =6G6�
@�3@EP@��>J���2�A6CD:2?2�D@36�@F�56D46�2ER�N�K@?2�56�
@C:6?E2QP@�6�AMC2�?2�A@D:QP@�72G@C:E2��>J�	

���	���>7IH8�$% !
� ��A6CD:2?2�6DEM�6>�>@G:>6?E@	
�� (C6>:C� 2@� 56� =6G6� @� 3@EP@� �>J��� 2� A6CD:2?2� AMC2�
2FE@>2E:42>6?E6	

���
���8=L.<��26*�.��*2A8
(C6>:C� @� 3@EP@� �:>2� @F� �2:I@� AC@G@42� F>2� DF3:52� @F�
56D4:52�4@>A=6E2�52�A6CD:2?2	
">*7-8�*�+*;;*�-.�,*;0*�.<=2?.;�7*�98<2IH8�27/.;28;�7*�9*;=.�
27/.;28;�-*�3*7.5*�
�� +6�AC6>:C�=:86:C2>6?E6�@�3@EP@��:>2�G2:�23C:C�2=8F>2D�=O>:?2D	
�� +6�AC6>:C�=:86:C2>6?E6�GMC:2D�G6K6D�@�3@EP@��:>2�G2:�6764EF2C�F>�W?:4@�>@G:>6?E@�6BF:G2=6?E6�N�
E@E2=:5256�56�G6K6D�BF6�AC6DD:@?@F�@�3@EP@��6DE6�>@5@�?P@�6I:DE6�6>�2=8F?D�A@?E@D�56�4@>2?5@�	

�� +6� AC6>:C� =:86:C2>6?E6� @� 3@EP@� �2:I@� 2=8F>2D� =O>:?2D� :CP@� 76492C�D6� �A2C2� 76492C� 2=8F>2D�
=O>:?2D��2�A6CD:2?2�72K�GMC:@D�>@G:>6?E@D�2ER�49682C�N�A@D:QP@�AC6E6?5:52�	

�� +6�AC6>:C�=:86:C2>6?E6�GMC:2D�G6K6D�@�3@EP@��2:I@�G2:�6764EF2C�F>�W?:4@�>@G:>6?E@�6BF:G2=6?E6�N�
E@E2=:5256�56�G6K6D�BF6�AC6DD:@?@F�@�3@EP@��6DE6�>@5@�?P@�6I:DE6�6>�2=8F?D�A@?E@D�56�4@>2?5@�	

$.�*�+*;;*�-.�,*;0*�.<=2?.;�5.?*7=*-*��
�� D6�AC6>:C�=:86:C2>6?E6�@�3@EP@��:>2�G2:�23C:C�E@52D�2D�=O>:?2D	�
�� D6�AC6>:C�=:86:C2>6?E6�@�3@EP@��2:I@�G2:�76492C�E@52D�2D�=O>:?2D	
��

�	���>7,287*6.7=8�,86�>6�<.7<8;�28�$86/B
�	�����>7,287*6.7=8�,86�>6�<.7<8;�<85*;�28�$86/B��=298�$>72<�(2;.�;..N�28�
�@?DF=E2C�@�8F:2�4@CC6DA@?56?E6	

+6�@�>@E@C�+=2E6@���:@�6DE:G6C�2DD@4:25@�2�F>�D6?D@C�:@�+@>7J��6�D6�2�7F?QP@�+@=�6DE:G6C�24E:G252��2�
A6CD:2?2�:CM�56D=@42C�D6�6>�7F?QP@�52D�:?7@C>2QV6D�EC2?D>:E:52D�A6=@�D6?D@C�:@�+@>7J��6I46AE@�D6�2�
A6CD:2?2�6DE:G6C�?2�A@D:QP@�56�7:>�56�4FCD@�6>�32:I@	�&6DD6�42D@��2�A6CD:2?2�?P@�D6�56D=@42�6�7:42�
?2�A@D:QP@�56�7:>�56�4FCD@�6>�32:I@	

�	�	���9*;.,26.7=8�-8�<85�
�� )F2?5@�2�=FK�D@=2C�2E:?8:C�@�=:>:E6�C68F=25@�A6=@�D6?D@C�
:@�+@>7J�6�5FC2C�A6=@�>6?@D�5@:D�>:?FE@D��2�A6CD:2?2�
56D=@42�D6� 56� 7@C>2� 2� 7:42C� ?2� A@D:QP@� 72G@C:E2� �>J��
ACR�C68F=252��6I46AE@�D6�2�A6CD:2?2�6DE:G6C�?2�A@D:QP@�
56�7:>�56�4FCD@�6>�32:I@�	

&@E2��D6�2�A6CD:2?2�6DE:G6C�?2�A@D:QP@�56�7:>�56�4FCD@�6>�32:I@��2�A6CD:2?2�?P@�:CM�56D=@42C�D6��
>6D>@�BF6�D6;2�2E:?8:5@�@�=:>:E6�56�=FK�D@=2C�C68F=25@	

>J

>J

��&%���)�DP 




������������������������������������������������������������

������	���

��

�
�

�	�
���.<*9*;.,26.7=8�-8�<85�
�� )F2?5@�2�=FK�D@=2C�7@C�:?76C:@C�2@�=:>:E6�C68F=25@�?@�D6?D@C� :@�+@>7J��2�A6CD:2?2�G2:�23C:C�E@52D�
2D�DF2D�=O>:?2D�2AUD�F>�E6>A@�56�6DA6C2�56����2����>:?FE@D��6I46AE@�D6�2�A6CD:2?2�6DE:G6C�?2�
A@D:QP@�56�7:>�56�4FCD@�6>�32:I@�	

�
���..-+*,4
�6A@:D�56�4252�@C56>��@�>@E@C�+=2E6@���:@�6?G:2�F>2�>6?D286>	��DE2�:?7@C>2QP@�R�EC2E252�A6=@D�
A@?E@D�56�4@>2?5@�3:5:C644:@?2:D�:@	

���#��&��DQ�$�$&!�����%�#�$

��DE2D�7F?QV6D�6DEP@�C6D6CG252D�2A6?2D�2@�:?DE2=25@C	

�����!8<2IH8�/*?8;2=*��6B��-*<�5G627*<�8;2.7=*-*<
��������5=.;*IH8�-*�98<2IH8�/*?8;2=*��6B�

%@5:7:42QP@� A@DDTG6=� 2A6?2D� D6� 2� 32CC2� 56� 42C82�
6DE:G6C�?2�A@D:QP@�:?76C:@C�?2�A2CE6�:?76C:@C�52�;2?6=2	

���)F2?5@� 2� A6CD:2?2� 6DE:G6C� A2C252�� AC6>:C� 2@� 56� =6G6�
@�3@EP@��>J���2�A6CD:2?2�D@36�@F�56D46�2ER�N�K@?2�56�
@C:6?E2QP@�6�AMC2�?2�A@D:QP@�72G@C:E2��>J�	

��(C6>:C�GMC:2D�G6K6D��2@�56�=6G6��@D�3@EV6D��:>2�@F��2:I@�
A2C2� @C:6?E2C� 2D� =O>:?2D� 52� A6CD:2?2� A2C2� 2� A@D:QP@�
72G@C:E2��>J��AC6E6?5:52	

���(C6>:C�@�3@EP@��>J��2ER�BF6�2�A6CD:2?2�D6�>@G:>6?E6��2�
A@D:QP@�72G@C:E2��>J��7:4@F�AC@8C2>252	

��	���-2,287*;�.52627*;�987=8<�-.�,86*7-8�28�.�<.7<8;.<�28�$86/B
�@?DF=E2C�@�8F:2�4@CC6DA@?56?E6	

��
���5=.;*IH8�-8<�/27<�-.�,>;<8
� 'D�7:?D�56�4FCD@�6>�4:>2�6�6>�32:I@�A@56>�D6C�2=E6C25@D	
#.*3><=.�-8�/26�-.�,>;<8�.6�,26*
����@=@42C�2�A6CD:2?2�?@�7:>�56�4FCD@�6>�4:>2	
��(C6>:C� 2@�>6D>@� E6>A@� @D� 3@EV6D� �:>2� 6� �2:I@� 2ER�
2� A6CD:2?2� D6� >@G:>6?E2C�� @� >@E@C� 7:42� 6>� >@5@� 56�
C68F=2QP@	

����;FDE2C� 2� A@D:QP@� DFA6C:@C� 52� A6CD:2?2� 4@>�@D� 3@EV6D�
�:>2�@F��2:I@	

���(C6>:C�@�3@EP@��>J��2ER�BF6�2�A6CD:2?2�D6�>@G:>6?E6��@�
?@G@�7:>�56�4FCD@�6>�4:>2�7:42�C68:DE25@	

#.*3><=.�-8�/26�-.�,>;<8�.6�+*2A8
����@=@42C�2�A6CD:2?2�?@�7:>�56�4FCD@�6>�32:I@	
��(C6>:C� 2@�>6D>@� E6>A@� @D� 3@EV6D� �:>2� 6� �2:I@� 2ER�
2� A6CD:2?2� D6� >@G:>6?E2C�� @� >@E@C� 7:42� 6>� >@5@� 56�
C68F=2QP@	�

����;FDE2C� 2� A@D:QP@� :?76C:@C� 52� A6CD:2?2� 4@>� @D� 3@EV6D�
�:>2�@F��2:I@	

���(C6>:C�@�3@EP@��>J��2ER�BF6�2�A6CD:2?2�D6�>@G:>6?E6��@�
?@G@�7:>�56�4FCD@�6>�32:I@�7:42�C68:DE25@	
�@D� 7:?D� 56� 4FCD@� C68F=25@D� ?@�>@5@� 2FE@>ME:4@� DP@�
C62;FDE25@D�2FE@>2E:42>6?E6�2�4252�4:?BF6?E2�6�D6:D�
4:4=@D�@F�56A@:D�56�F>�4@CE6�56�4@CC6?E6	

������>7IL.<�*?*7I*-*<
�@?E24E2C�@�723C:42?E6�52�A6CD:2?2�2?E6D�56�BF2=BF6C�FE:=:K2QP@�56DE2D�7F?QV6D��A2C2�G2=:52C�2�
4@>A2E:3:=:5256�52�DF2�:?DE2=2QP@	

>J

�



�

@F

� 

��

� 

��




������������������������������������������������������������

������	���

��

�
�

 C6BFS?4:2�56�CM5:@ �2?52�EC:A=2���������%"K�:@�9@>64@?EC@=Z�3:5:C644:@?2=

�2?52D�56�7C6BFS?4:2�6�A@ES?4:2�>MI:>2
FE:=:K252

��������%"K�����������%"K�6	C	A	����>/
��������%"K����������%"K�6	C	A	���>/
��������%"K�����������%"K�6	C	A	���>/

�=:>6?E2QP@ ���.�L����"K
,6>A6C2EFC2�56�FE:=:K2QP@ ��Y��2����Y��
!C2F�56�AC@E64QP@� #(���
&W>6C@�>MI:>@�56�A@?E@D�56�4@>2?5@�

�2DD@4:25@D� �

&TG6=�56�D68FC2?Q2 �=2DD6�#

����$!�������DQ�$�%E�����$

�����$>+<=2=>2IH8�-.�>6�987=8�-.�,86*7-8�28�$86/B�9.;-2-8�8>�9*;=2-8
�@?DF=E2C�@�8F:2�4@CC6DA@?56?E6	

��	��!.;0>7=*<�<8+;.�8�$5*=.8���28��
$2=>*IH8 �*><*<�98<<K?.2< $85>IL.<

��A6CD:2?2�?P@�
7F?4:@?2	�

��=:82QP@�5@�423@�6=R4EC:4@�?P@�6DEM�
4@CC64E2	�

9HUL¿FDU�R�FDER�H�PRGL¿FDU�D�OLJDomR��
D6�?646DDMC:@	

'�>@E@C�6DEM�?@�>@5@�AC@E64QP@�
ERC>:42	 �8F2C52C�2ER�BF6�@�>@E@C�2CC676Q2	

'�423@�FE:=:K25@�?P@�R�256BF25@	 9HUL¿FDU�R�FDER�XWLOL]DGR�H�FHUWL¿FDU�VH�
56�BF6�A@DDF:�ECSD�4@?5FE@C6D	

��A:=92�5@�A@?E@�56�4@>2?5@�:@�+@>7J�
6DEM�7C242	

9HUL¿FDU�VH�D�SLOKD�HVWi�IUDFD�H�
DF3DE:EFT�=2��D6�?646DDMC:@	

'�A@?E@�56�4@>2?5@�?P@�R�
4@>A2ETG6=	

9HUL¿FDU�D�FRPSDWLELOLGDGH�H�VXEVWLWXLU�R�
A@?E@�56�4@>2?5@��D6�?646DDMC:@	

'�A@?E@�56�4@>2?5@�:@�+@>7J�FE:=:K25@�
?P@�6DEM�C68:DE25@�?@�>@E@C	

-E:=:K2C�F>�A@?E@�56�4@>2?5@�
C68:DE25@�@F�C68:DE2C�6DE6�A@?E@�56�
4@>2?5@	

��A6CD:2?2�AMC2�
56>2D:25@�465@	�

'�2C@�6DEM�>2=�4@=@425@	  :I2C�@�2C@�4@CC64E2>6?E6	
2V�¿QV�GH�FXUVR�HVWmR�PDO�UHJXODGRV� 5HDMXVWDU�RV�¿QV�GH�FXUVR�

��
��5HSRU�D�FRQ¿JXUDomR�GH�RULJHP
��DE2� C6A@D:QP@� 52� 4@?7:8FC2QP@� 6=:>:?2� E@5@D� @D�
A@?E@D� 56� 4@>2?5@�� E@5@D� @D� D6?D@C6D�� E@52D� 2D�
C68F=2QV6D�56�7:?D�56�4FCD@�6�C6:?:4:2=:K2�@�D6?E:5@�56�
C@E2QP@�6�2�A@D:QP@�72G@C:E2��>J��5@�>@E@C	
�764EF2C�@�5FA=@�4@CE6�56�4@CC6?E6�D@>6?E6�2@�?TG6=�5@�
>@E@C�2�C6A@C	

����@=@42C�2�A6CD:2?2�6>�A@D:QP@�>65:2?2��D6�A@DDTG6=�	�
���6D=:82C�2�2=:>6?E2QP@�5@�D64E@C�5FC2?E6��D68F?5@D	
���.@=E2C� 2� =:82C� 2� 2=:>6?E2QP@� ?F>� 6DA2Q@� 56� �� 2�
���D68F?5@D	

����6D=:82C�2�2=:>6?E2QP@�5@�D64E@C�5FC2?E6��D68F?5@D	
���.@=E2C� 2� =:82C� 2� 2=:>6?E2QP@� 5@� D64E@C�� 2� A6CD:2?2�
>@G:>6?E2�D6�5FC2?E6�2=8F?D�D68F?5@D	
+6�2�A6CD:2?2�6DE:G6C�?@�7:>�56�4FCD@�6>�4:>2�@F�6>�
32:I@��6764EF2CM�F>�=:86:C@�>@G:>6?E@	

���%2?E6C� @� 3@EP@� (*'!� AC6>:5@�� 2� A6CD:2?2� 6764EF2�
F>� AC:>6:C@�>@G:>6?E@� 6� 56A@:D� F>� D68F?5@�� 2=8F?D�
:?DE2?E6D�>2:D� E2C56	�'�>@E@C� C68C6DD2�N�4@?7:8FC2QP@�
56�@C:86>	

�� �@?DF=E2C� ?@G2>6?E6� @D� AC@465:>6?E@D� 5@� 42ATEF=@�
���������������	

	�<.0�

	�<.0����<.0�

��<.0�

�

�

�

�



�

���

�����

��

6B

���$&��$%Q�$���� �$��� $



6$6��)�������&/86(6�įȘȜȫȞİȚ�ȦȢ�țĮĲĮıțİȣĮıĲȒȢ�ȩĲȚ�Ƞ�ȝȘȤĮȞȚıȝȩȢ�ʌȠȣ�țĮȜȪʌĲİĲĮȚ�Įʌȩ�ĮȣĲȑȢ�ĲȚȢ�ȠįȘȖȓİȢ��
İĳȩıȠȞ�ĳȑȡİȚ�ıȒȝĮȞıȘ�ȖȚĮ�ĲȡȠĳȠįȠıȓĮ����9a��+]�țĮȚ�ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ�ȝİ�ĲȠȞ�ĲȡȩʌȠ�ʌȠȣ�ȣʌȠįİȚțȞȪİĲĮȚ�ıĲȚȢ�
ʌĮȡȠȪıİȢ�ȠįȘȖȓİȢ��ıȣȝȝȠȡĳȫȞİĲĮȚ�ȝİ�ĲȚȢ�ȠȣıȚȫįİȚȢ�ĮʌĮȚĲȒıİȚȢ�ĲȦȞ�İĳĮȡȝȠȗȩȝİȞȦȞ�İȣȡȦʌĮȧțȫȞ�ȠįȘȖȚȫȞ�
țĮȚ�İȚįȚțȩĲİȡĮ�ȝİ�ĲȘȞ�ȠįȘȖȓĮ���������ǼȀ�ȖȚĮ�ĲȚȢ�ȝȘȤĮȞȑȢ�țĮȚ�ĲȘȞ�ȠįȘȖȓĮ���������ǼǼ�ȖȚĮ�ĲȠ�ȡĮįȚȠİȟȠʌȜȚıȝȩ�
ȉȠ�ʌȜȒȡİȢ�țİȓȝİȞȠ�ĲȘȢ�įȒȜȦıȘȢ�ıȣȝȝȩȡĳȦıȘȢ�ȝİ�ĲȘȞ�ǼǼ�įȚĮĲȓșİĲĮȚ�ıĲȘȞ�ȚıĲȠıİȜȓįĮ�ZZZ�VRPI\�FRP�FH�
ȅ�&KULVWLDQ� 5H\�� ȣʌİȪșȣȞȠȢ� İȖțȡȓıİȦȞ�� Ƞ� ȠʌȠȓȠȢ� İȞİȡȖİȓ� ȖȚĮ� ȜȠȖĮȡȚĮıȝȩ� ĲȠȣ�ǻȚİȣșȣȞĲȒ�ȉȠȝȑĮ�� &OXVHV��
��������

ȉȠ�ʌĮȡȩȞ�İȖȤİȚȡȓįȚȠ�ȚıȤȪİȚ�ȖȚĮ�ȩȜȠȣȢ�ĲȠȣȢ�ȝȘȤĮȞȚıȝȠȪȢ�6ODWHR�%�LR�ȠȚ�ʌĮȡĮȜȜĮȖȑȢ�ĲȦȞ�ȠʌȠȓȦȞ�İȓȞĮȚ�
įȚĮșȑıȚȝİȢ�ıĲȠȞ�ȚıȤȪȠȞĲĮ�țĮĲȐȜȠȖȠ�

ȆİįȓȠ�İĳĮȡȝȠȖȒȢ
ȅȚ�ȝȘȤĮȞȚıȝȠȓ�6ODWHR�%�ıȤİįȚȐıĲȘțĮȞ�ȖȚĮ�ȞĮ�İĳȠįȚȐȗȠȣȞ�ȝİ�ȘȜİțĲȡȠțȓȞȘıȘ�ȩȜȠȣȢ�ĲȠȣȢ�ĲȪʌȠȣȢ�ȡȠȜȫȞ�
ȝİ�ʌȡȠıĮȞĮĲȠȜȚȗȩȝİȞĮ�ĳȣȜȜĮȡȐțȚĮ�țĮȚ�ĮȣĲȩȝĮĲȘ�ȡȪșȝȚıȘ�ĲȦȞ�ȠȡȓȦȞ�įȚĮįȡȠȝȒȢ�
ȅ� ĲİȤȞȚțȩȢ� İȖțĮĲȐıĲĮıȘȢ�� İʌĮȖȖİȜȝĮĲȓĮȢ� ȝİ� ȖȞȫıİȚȢ� ıĲȠȣȢ� ȝȘȤĮȞȚıȝȠȪȢ� țĮȚ� ĮȣĲȠȝĮĲȚıȝȠȪȢ�
țĮĲȠȚțȚȫȞ��ȠĳİȓȜİȚ�ȞĮ�įȚĮıĳĮȜȓıİȚ�ȩĲȚ�Ș�İȖțĮĲȐıĲĮıȘ�ĲȠȣ�ȘȜİțĲȡȠțȓȞȘĲȠȣ�ʌȡȠȧȩȞĲȠȢ�ĮȞĲĮʌȠțȡȓȞİĲĮȚ�
ıĲĮ�ʌȡȩĲȣʌĮ�ʌȠȣ�ȚıȤȪȠȣȞ�ıĲȘ�ȤȫȡĮ�ıĲȘȞ�ȠʌȠȓĮ�ĲȓșİĲĮȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ��țĮȚ�țȣȡȓȦȢ�ıĲȠ�ʌȡȩĲȣʌȠ�(1�
������ȖȚĮ�ĲĮ�ȡȠȜȐ��ıĲȠ�ʌȡȩĲȣʌȠ�

ǼȣșȪȞȘ
ȆȡȚȞ�İȖțĮĲĮıĲȒıİĲİ�țĮȚ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĲȠ�ȝȘȤĮȞȚıȝȩ��įȚĮȕȐıĲİ�ʌȡȠıİțĲȚțȐ�ĲȠ�ʌĮȡȩȞ�İȖȤİȚȡȓįȚȠ��
ǼțĲȩȢ� Įʌȩ� ĲȚȢ� ȠįȘȖȓİȢ�ʌȠȣ�ʌİȡȚȖȡȐĳȠȞĲĮȚ� ıĲȠ�ʌĮȡȩȞ� İȖȤİȚȡȓįȚȠ�� ĲȘȡȒıĲİ� İʌȓıȘȢ� ĲȚȢ� ȠįȘȖȓİȢ�ʌȠȣ�
ĮȞĮĳȑȡȠȞĲĮȚ�ĮȞĮȜȣĲȚțȐ�ıĲȠ�ıȣȞȘȝȝȑȞȠ�ȑȖȖȡĮĳȠ�ȅįȘȖȓİȢ�ĮıĳĮȜİȓĮȢ�
ȅ� ȝȘȤĮȞȚıȝȩȢ� ʌȡȑʌİȚ� ȞĮ� İȖțĮșȓıĲĮĲĮȚ� Įʌȩ� İʌĮȖȖİȜȝĮĲȓĮ� ȝİ� ȖȞȫıİȚȢ� ıĲȠȣȢ� ȝȘȤĮȞȚıȝȠȪȢ� țĮȚ�
ĮȣĲȠȝĮĲȚıȝȠȪȢ�țĮĲȠȚțȚȫȞ��ıȪȝĳȦȞĮ�ȝİ�ĲȚȢ�ȠįȘȖȓİȢ�ĲȘȢ�6RPI\�țĮȚ� ĲȠȣȢ� ȚıȤȪȠȞĲİȢ�țĮȞȠȞȚıȝȠȪȢ�ĲȘȢ�
ȤȫȡĮȢ�ıĲȘȞ�ȠʌȠȓĮ�ĲȓșİĲĮȚ�ıİ�ȜİȚĲȠȣȡȖȓĮ�
ǹʌĮȖȠȡİȪİĲĮȚ�ȠʌȠȚĮįȒʌȠĲİ�ȤȡȒıȘ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ�ʌȑȡĮȞ�ĲȠȣ�ʌİįȓȠȣ�İĳĮȡȝȠȖȒȢ�ʌȠȣ�ʌİȡȚȖȡȐĳİĲĮȚ�
ʌȚȠ�ʌȐȞȦ��ȅʌȠȚĮįȒʌȠĲİ�ȐȜȜȘ�ȤȡȒıȘ�țĮșȫȢ�țĮȚ�Ș�ȝȘ� ĲȒȡȘıȘ� ĲȦȞ�ȠįȘȖȚȫȞ�ʌȠȣ�ĮȞĮĳȑȡȠȞĲĮȚ�ıĲȠ�
ʌĮȡȩȞ� İȖȤİȚȡȓįȚȠ� țĮȚ� ıĲȠ� ıȣȞȘȝȝȑȞȠ� ȑȖȖȡĮĳȠ�ȅįȘȖȓİȢ� ĮıĳĮȜİȓĮȢ� ıȣȞİʌȐȖİĲĮȚ� ĲȠȞ� ĮʌȠțȜİȚıȝȩ�
ȠʌȠȚĮıįȒʌȠĲİ�İȣșȪȞȘȢ�țĮȚ�İȖȖȪȘıȘȢ�İț�ȝȑȡȠȣȢ�ĲȘȢ�6RPI\�
ȅ� ĲİȤȞȚțȩȢ� İȖțĮĲȐıĲĮıȘȢ� ȠĳİȓȜİȚ� ȞĮ� İȞȘȝİȡȫȞİȚ� ĲȠȣȢ� ʌİȜȐĲİȢ� ĲȠȣ� ȖȚĮ� ĲȚȢ� ıȣȞșȒțİȢ� ȤȡȒıȘȢ� țĮȚ�
ıȣȞĲȒȡȘıȘȢ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ��ȠĳİȓȜİȚ�įİ�ȞĮ�ĲȠȣȢ�ȝİĲĮȕȚȕȐȗİȚ�ĲȚȢ�ȠįȘȖȓİȢ�ȤȡȒıȘȢ�țĮȚ�ıȣȞĲȒȡȘıȘȢ��țĮșȫȢ�
İʌȓıȘȢ�țĮȚ�ĲȠ�ıȣȞȘȝȝȑȞȠ�ȑȖȖȡĮĳȠ�ȅįȘȖȓİȢ�ĮıĳĮȜİȓĮȢ��ȝİĲȐ�ĲȘȞ�İȖțĮĲȐıĲĮıȘ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ��īȚĮ�
ȠʌȠȚĮįȒʌȠĲİ�İȡȖĮıȓĮ�ıȑȡȕȚȢ�ȝİĲȐ�ĲȘȞ�ʌȫȜȘıȘ�ıĲȠ�ȝȘȤĮȞȚıȝȩ�ĮʌĮȚĲİȓĲĮȚ�Ș�İʌȑȝȕĮıȘ�İʌĮȖȖİȜȝĮĲȓĮ�
ȝİ�ȖȞȫıİȚȢ�ıĲȠȣȢ�ȝȘȤĮȞȚıȝȠȪȢ�țĮȚ�ĮȣĲȠȝĮĲȚıȝȠȪȢ�țĮĲȠȚțȚȫȞ�
Ȉİ�ʌİȡȓʌĲȦıȘ�ĮȝĳȚȕȠȜȓĮȢ�țĮĲȐ�ĲȘȞ�İȖțĮĲȐıĲĮıȘ�ĲȠȣ�ȝȘȤĮȞȚıȝȠȪ�Ȓ�ĮȞ�İʌȚșȣȝİȓĲİ�ıȣȝʌȜȘȡȦȝĮĲȚțȑȢ�
ʌȜȘȡȠĳȠȡȓİȢ��ıȣȝȕȠȣȜİȣĲİȓĲİ�ĮȡȝȩįȚȠ�ȐĲȠȝȠ�İʌȚțȠȚȞȦȞȓĮȢ�ĲȘȢ�6RPI\�Ȓ�İʌȚıțİĳșİȓĲİ�ĲȠȞ�ȚıĲȩĲȠʌȠ�
ZZZ�VRPI\�FRP�

ǼȚįȚțȑȢ�ȠįȘȖȓİȢ�ĮıĳĮȜİȓĮȢ
ȉĮ�țĮȜȫįȚĮ�ʌȠȣ�įȚȑȡȤȠȞĲĮȚ�Įʌȩ�ȝİĲĮȜȜȚțȩ�ĲȠȓȤȦȝĮ�ʌȡȑʌİȚ�ȞĮ�ʌȡȠıĲĮĲİȪȠȞĲĮȚ�țĮȚ�ȞĮ�ȝȠȞȫȞȠȞĲĮȚ�
ȝİ�ȤȚĲȫȞȚȠ�Ȓ�ȝĮțĮȡȩȞȚ�

ȈĲİȡİȫıĲİ�ĲĮ�țĮȜȫįȚĮ�ʌȡȠȢ�ĮʌȠĳȣȖȒ�ȠʌȠȚĮıįȒʌȠĲİ�İʌĮĳȒȢ�ȝİ�țȐʌȠȚȠ�țȚȞȠȪȝİȞȠ�İȟȐȡĲȘȝĮ�
ǹȞ�Ƞ�ȝȘȤĮȞȚıȝȩȢ�ȤȡȘıȚȝȠʌȠȚȘșİȓ�ıİ�İȟȦĲİȡȚțȩ�ȤȫȡȠ�țĮȚ� ĲȠ�țĮȜȫįȚȠ�ĲȡȠĳȠįȠıȓĮȢ�İȓȞĮȚ� ĲȪʌȠȣ�
+���99)��ȕȐȜĲİ�ĲȠ�țĮȜȫįȚȠ�ȝȑıĮ�ıİ�ĮȖȦȖȩ�ʌȠȣ�İȓȞĮȚ�ĮȞșİțĲȚțȩȢ�ıĲȘȞ�ȣʌİȡȚȫįȘ�ĮțĲȚȞȠȕȠȜȓĮ��ȖȚĮ�
ʌĮȡȐįİȚȖȝĮ�ȝȑıĮ�ıİ�țĮȞȐȜȚ�
ǼʌȚĲȡȑȥĲİ� ĲȘȞ� ʌȡȩıȕĮıȘ� ıĲȠ� țĮȜȫįȚȠ� ĲȡȠĳȠįȠıȓĮȢ� ĲȠȣ� ȝȘȤĮȞȚıȝȠȪ�� ʌȡȑʌİȚ� ȞĮ� ȝʌȠȡİȓ� ȞĮ�
ĮȞĲȚțĮșȓıĲĮĲĮȚ�İȪțȠȜĮ�
ȀȐȞİĲİ�ʌȐȞĲȠĲİ�ȝȚĮ�șȘȜȚȐ�ıĲȠ�țĮȜȫįȚȠ�ĲȡȠĳȠįȠıȓĮȢ��ȖȚĮ�ȞĮ�ĮʌȠĲȡȑʌİĲĮȚ�Ș�įȚİȓıįȣıȘ�ȞİȡȠȪ�ıĲȠ�
ȝȘȤĮȞȚıȝȩ�
īȚĮ�ıȦȜȘȞȦĲȐ�ȝȠĲȑȡ���������PP�
ȅ�ĲȡȠȤȩȢ�ʌȡȑʌİȚ�ȞĮ�ĮțȚȞȘĲȠʌȠȚȘșİȓ�ȦȢ�ʌȡȠȢ�ĲȘ�ȝİĲĮĲȩʌȚıȒ�ĲȠȣ�ȝȑıĮ�ıĲȠ�ıȦȜȒȞĮ�ĲȪȜȚȟȘȢ�
��ȈĲİȡİȫıĲİ�ĲȠ�ıȦȜȒȞĮ�ĲȪȜȚȟȘȢ�ıĲȠȞ�ĲȡȠȤȩ�ĲȠʌȠșİĲȫȞĲĮȢ���ȕȓįİȢ�Ȓ���ĲȣĳȜȐ�ʌȡȚĲıȓȞȚĮ�ıİ�ĮʌȩıĲĮıȘ�
Įʌȩ���PP�ȑȦȢ����PP�Įʌȩ�ĲȠ�İȟȦĲİȡȚțȩ�ȐțȡȠ�ĲȠȣ�ĲȡȠȤȠȪ��ĮȞİȟȐȡĲȘĲĮ�Įʌȩ�ĲȠ�ıȦȜȒȞĮ�ĲȪȜȚȟȘȢ��
ȅȚ�ȕȓįİȢ�Ȓ�ĲĮ�ĲȣĳȜȐ�ʌȡȚĲıȓȞȚĮ�įİȞ�ʌȡȑʌİȚ�ȞĮ�ıĲİȡİȫȞȠȞĲĮȚ�ıĲȠ�ȝȘȤĮȞȚıȝȩ��ĮȜȜȐ�ȝȩȞȠ�ıĲȠȞ�ĲȡȠȤȩ�
��ǼȓĲİ�ȤȡȘıȚȝȠʌȠȚȫȞĲĮȢ�ȑȞĮ�ıĲȠʌ�ĲȡȠȤȠȪ��ıİ�ıȦȜȒȞİȢ�ʌȠȣ�įİȞ�İȓȞĮȚ�ȜİȓȠȚ�

ȅǻǾīǿǼȈ�ȂǼȉǹĭȇǹȈȉǼǿ
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���ǹıĳȐȜİȚĮ� ��
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�����ȆȡȠİĲȠȚȝĮıȓĮ�ĲȠȣ�ȝȠĲȑȡ� � ��
�����ȆȡȠİĲȠȚȝĮıȓĮ�ĲȠȣ�ıȦȜȒȞĮ� ��
�����ȈȣȞĮȡȝȠȜȩȖȘıȘ�ȝȠĲȑȡ�ıȦȜȒȞĮ� ��
�����ȉȠʌȠșȑĲȘıȘ�ĲȘȢ�įȚȐĲĮȟȘȢ�

ıȦȜȒȞĮ�ȝȠĲȑȡ� ��

���ȀĮȜȦįȓȦıȘ� ��
���ǲȞĮȡȟȘ�ȜİȚĲȠȣȡȖȓĮȢ�� ��
�����ǹȞĮȖȞȫȡȚıȘ�ĲȦȞ�ȣʌĮȡȤȠȣıȫȞ�

ȡȣșȝȓıİȦȞ� ��
�����ȆȡȠțĮĲĮȤȫȡȚıȘ�ĲȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�

İȜȑȖȤȠȣ�LR�6RPI\� ��
�����ǲȜİȖȤȠȢ�ĲȘȢ�ĳȠȡȐȢ�ʌİȡȚıĲȡȠĳȒȢ�ĲȠȣ�

ȝȠĲȑȡ� ��
�����ȇȪșȝȚıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ� ��
�����ȀĮĲĮȤȫȡȚıȘ�ĲȠȣ�ʌȡȫĲȠȣ�ĲȠʌȚțȠȪ�

ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\� ��

���ȁİȚĲȠȣȡȖȓĮ� ��
�����ȉȣʌȚțȒ�ȜİȚĲȠȣȡȖȓĮ� ��
�����ȁİȚĲȠȣȡȖȓĮ�ȝİ�ĮȚıșȘĲȒȡĮ�LR�6RPI\� ��

�����ǹȞȐįȡĮıȘ� ��

���ȆȡȩıșİĲİȢ�ȡȣșȝȓıİȚȢ� ��
�����ǹȖĮʌȘȝȑȞȘ�șȑıȘ��P\��ĲȦȞ�

ȝİĲĮțȚȞȠȪȝİȞȦȞ�ʌİȡıȓįȦȞ� ��
�����ȆȡȠıșȒțȘ�ǻȚĮȖȡĮĳȒ�ıȘȝİȓȦȞ�İȜȑȖȤȠȣ�

țĮȚ�ĮȚıșȘĲȒȡȦȞ�LR�6RPI\� ��
�����ȉȡȠʌȠʌȠȓȘıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�

įȚĮțȠʌĲȫȞ� ��
�����ȆȡȠȘȖȝȑȞİȢ�ȜİȚĲȠȣȡȖȓİȢ� ��

���ȈȣȝȕȠȣȜȑȢ�țĮȚ�ıȣıĲȐıİȚȢ� ��
�����ǹȞĲȚțĮĲȐıĲĮıȘ�ĮʌȠȜİıșȑȞĲȠȢ�Ȓ�

țĮĲİıĲȡĮȝȝȑȞȠȣ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�
LR�6RPI\� ��

�����ǲȤİĲİ�ĮʌȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȠ�
6ODWHR�%�LR�� ��

�����ǼʌĮȞĮĳȠȡȐ�ıĲȘȞ�İȡȖȠıĲĮıȚĮțȒ�
įȚĮȝȩȡĳȦıȘ� ��

���ȉİȤȞȚțȐ�ıĲȠȚȤİȓĮ� ��

ȉȚ�İȓȞĮȚ�ĲȠ�LR�KRPHFRQWURO��
ȉȠ� ȝȠĲȑȡ� 6ODWHR�%�LR� ȤȡȘıȚȝȠʌȠȚİȓ� LR�KRPHFRQWURO��� ĲȠ� ȞȑȠ� țĮșȠȜȚțȩ� ʌȡȦĲȩțȠȜȜȠ� ĮıȪȡȝĮĲȘȢ�
țĮȚ� ĮıĳĮȜȠȪȢ� İʌȚțȠȚȞȦȞȓĮȢ� ʌȠȣ� ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ� Įʌȩ� ĲȠȣȢ� țȠȡȣĳĮȓȠȣȢ� țĮĲĮıțİȣĮıĲȑȢ� ȠȚțȚĮțȠȪ�
İȟȠʌȜȚıȝȠȪ� ʌĮȖțȠıȝȓȦȢ�� ȉȠ� LR�KRPHFRQWURO�� İʌȚĲȡȑʌİȚ� ĲȘȞ� İʌȚțȠȚȞȦȞȓĮ� ĮȞȐȝİıĮ� ıİ� ȩȜȠȣȢ� ĲȠȣȢ�
İȟȠʌȜȚıȝȠȪȢ�ȐȞİıȘȢ�țĮȚ�ĮıĳȐȜİȚĮȢ�țĮȚ�ĲȠȞ�ȤİȚȡȚıȝȩ�ĲȠȣȢ�Įʌȩ�ȑȞĮ�ȝȠȞĮįȚțȩ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�
Ǿ�İȣİȜȚȟȓĮ�țĮȚ�Ș�ĮʌȩȜȣĲȘ�ıȣȝȕĮĲȩĲȘĲĮ�ĲȠȣ�ıȣıĲȒȝĮĲȠȢ� LR�KRPHFRQWURO��ʌȡȠıĳȑȡȠȣȞ�ȣʌȠıĲȒȡȚȟȘ�
țĮșȫȢ�ȠȚ�ĮȞȐȖțİȢ�ıĮȢ�İȟİȜȓııȠȞĲĮȚ��Ȃİ�ĲȠ�ıȪıĲȘȝĮ�LR�KRPHFRQWURO���ȝʌȠȡİȓĲİ�ȞĮ�ĮȣĲȠȝĮĲȠʌȠȚȒıİĲİ�
ĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�țĮȚ�ĲȘȞ�İȟȫʌȠȡĲȐ�ıĮȢ�țĮȚ�ıĲȘ�ıȣȞȑȤİȚĮ�ȞĮ�İȟȠʌȜȓıİĲİ�ȝİ�ȘȜİțĲȡȠțȓȞȘıȘ�ĲȚȢ�ĲȑȞĲİȢ��ĲȘȞ�
ĮȣȜȩʌȠȡĲĮ�țĮȚ�ĲȘȞ�ȖțĮȡĮȗȩʌȠȡĲĮ�Ȓ�ĲȠȞ�ĳȦĲȚıȝȩ�ĲȠȣ�țȒʌȠȣ�ıĮȢ�
ǹțȩȝȘ�țȚ�ĮȞ�İȖțĮĲĮıĲȒıİĲİ�ȩȜȠȣȢ�ĲȠȣȢ�ʌĮȡĮʌȐȞȦ�İȟȠʌȜȚıȝȠȪȢ�ıİ�įȚĮĳȠȡİĲȚțȐ�ȤȡȠȞȚțȐ�ıȘȝİȓĮ��ĮȣĲȠȓ�
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ȡȠȜȩ�țȐȞİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�țȓȞȘıȘ�țĮȚ�ĲȠ�ĲȠʌȚțȩ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�
LR�6RPI\�ʌȡȠțĮĲĮȤȦȡȓȗİĲĮȚ�ıĲȠ�ȝȠĲȑȡ�
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���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�

Į�� ǼȐȞ� ĮȞȑȕİȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� Ș� ĳȠȡȐ� ʌİȡȚıĲȡȠĳȒȢ�
İȓȞĮȚ� ıȦıĲȒ�� ĮȞĮĲȡȑȟĲİ� ıĲȠ� țİĳȐȜĮȚȠ� ©ȇȪșȝȚıȘ� ĲȦȞ�
ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞª�
ȕ�� ǼȐȞ� țĮĲȑȕİȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� Ș� ĳȠȡȐ� ʌİȡȚıĲȡȠĳȒȢ�
įİȞ�İȓȞĮȚ�ıȦıĲȒ��ʌĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�©P\ª�ȑȦȢ�ȩĲȠȣ�ȞĮ�
ȝİĲĮțȚȞȘșİȓ� ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��Ǿ�ĳȠȡȐ�ʌİȡȚıĲȡȠĳȒȢ�ȑȤİȚ�
ĮȜȜȐȟİȚ�

���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�ȖȚĮ�ȞĮ�İʌĮȜȘșİȪıİĲİ�ĲȘ�ĳȠȡȐ�
ʌİȡȚıĲȡȠĳȒȢ�

�����ȇȪșȝȚıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ
ǹȣĲȩȝĮĲȘ�ȡȪșȝȚıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ�ʌȐȞȦ�țĮȚ�țȐĲȦ�ĲȦȞ�ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�
���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�țȐȞİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�țȓȞȘıȘ�

���ȆĮĲȒıĲİ� ĲȠ� țȠȣȝʌȓ� ©P\ª� ȑȦȢ� ȩĲȠȣ� ȞĮ� țȐȞİȚ� ȝȚĮ�
ıȪȞĲȠȝȘ�țȓȞȘıȘ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��ȠȚ�ĲİȡȝĮĲȚțȠȓ�įȚĮțȩʌĲİȢ�
țĮĲĮȤȦȡȓıĲȘțĮȞ��ǹȞĮĲȡȑȟĲİ�ıĲȠ�țİĳȐȜĮȚȠ�©ȀĮĲĮȤȫȡȚıȘ�
ĲȠȣ�ʌȡȫĲȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\ª�

ȇȪșȝȚıȘ�ĲȠȣ�țȐĲȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲȘȞ�țĮĲȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ�
țȡĮĲȫȞĲĮȢ�ʌĮĲȘȝȑȞȠ�ĲȠ�țȠȣȝʌȓ�ȀȐĲȦ�

���ȂȩȜȚȢ�ĳĲȐıİȚ�ıĲȘȞ�İʌȚșȣȝȘĲȒ�șȑıȘ��ĮĳȒıĲİ�ĲȠ�țȠȣȝʌȓ�
���ǼȐȞ�ȤȡİȚĮıĲİȓ��ʌȡȠıĮȡȝȩıĲİ�ĲȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�
ȝİ�ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ©P\ª� țĮȚ� ȆȐȞȦ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�ĮȞİȕĮȓȞİȚ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�

ȇȪșȝȚıȘ�ĲȠȣ�ʌȐȞȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲȘȞ�ĮȞȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ�
țȡĮĲȫȞĲĮȢ�ʌĮĲȘȝȑȞȠ�ĲȠ�țȠȣȝʌȓ�ȆȐȞȦ�

���ȂȩȜȚȢ�ĳĲȐıİȚ�ıĲȘȞ�İʌȚșȣȝȘĲȒ�șȑıȘ��ĮĳȒıĲİ�ĲȠ�țȠȣȝʌȓ�
���ǼȐȞ�ȤȡİȚĮıĲİȓ��ʌȡȠıĮȡȝȩıĲİ�ĲȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�
ȝİ�ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ©P\ª� țĮȚ� ȀȐĲȦ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�țĮĲİȕĮȓȞİȚ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�

���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�©P\ª�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ��ȉȠ�ȠȚțȚĮțȩ�
ȡȠȜȩ�ĮȞİȕĮȓȞİȚ�ıĲȘȞ�ĮȞȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ��ȠȚ�ĲİȡȝĮĲȚțȠȓ�
įȚĮțȩʌĲİȢ� țĮĲĮȤȦȡȓıĲȘțĮȞ�� ǹȞĮĲȡȑȟĲİ� ıĲȠ� țİĳȐȜĮȚȠ�
©ȀĮĲĮȤȫȡȚıȘ� ĲȠȣ� ʌȡȫĲȠȣ� ĲȠʌȚțȠȪ� ıȘȝİȓȠȣ� İȜȑȖȤȠȣ� LR�
6RPI\ª�

�����ȀĮĲĮȤȫȡȚıȘ�ĲȠȣ�ʌȡȫĲȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\
��������Ȃİ�ĲȘ�ȤȡȒıȘ�ʌȡȠțĮĲĮȤȦȡȚıȝȑȞȠȣ�ĲȠʌȚțȠȪ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\
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�����ȉȣʌȚțȒ�ȜİȚĲȠȣȡȖȓĮ
�������ǹȖĮʌȘȝȑȞȘ�șȑıȘ��P\�
ȅȡȚıȝȩȢ
ȈȣȖțİțȡȚȝȑȞȘ�șȑıȘ�ĲȦȞ�ȝİĲĮțȚȞȠȪȝİȞȦȞ�ʌİȡıȓįȦȞ�ʌȠȣ�ȠȞȠȝȐȗİĲĮȚ�©ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\�ª�țĮȚ�İȓȞĮȚ�
ʌȡȠțĮĲĮȤȦȡȚıȝȑȞȘ�ıĲȠ�ȝȠĲȑȡ�

īȚĮ� ĲȘȞ� ĲȡȠʌȠʌȠȓȘıȘ� ĲȘȢ� ĮȖĮʌȘȝȑȞȘȢ� șȑıȘȢ� �P\��� ĮȞĮĲȡȑȟĲİ� ıĲȠ� țİĳȐȜĮȚȠ� ©ȆȡȩıșİĲİȢ�
ȡȣșȝȓıİȚȢª�

īȚĮ�ĲȘ�ȤȡȒıȘ�ĲȘȢ�ĮȖĮʌȘȝȑȞȘȢ�șȑıȘȢ��P\��
�� ǵĲĮȞ� įİȞ� ȝİĲĮțȚȞİȓĲĮȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ��ʌĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ�
ĲȠ� țȠȣȝʌȓ� ©P\ª�� ȉȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� İʌȚıĲȡȑĳİȚ� ıĲȘ� ȗȫȞȘ�
ʌȡȠıĮȞĮĲȠȜȚıȝȠȪ�țĮȚ�ıĲĮȝĮĲȐ�ıĲȘȞ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��

�������ȁİȚĲȠȣȡȖȓĮ�6723
� ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ȝİĲĮțȚȞİȓĲĮȚ�
�� ȆĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ� ĲȠ� țȠȣȝʌȓ� ©P\ª�� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�
ıĲĮȝĮĲȐ�ĮȣĲȩȝĮĲĮ�

�������ȀȠȣȝʌȚȐ�ȆȐȞȦ�țĮȚ�ȀȐĲȦ
ȉȠ� ʌĮȡĮĲİĲĮȝȑȞȠ� ʌȐĲȘȝĮ� ĲȠȣ� țȠȣȝʌȚȠȪ� ȆȐȞȦ� Ȓ� ȀȐĲȦ�
ʌȡȠțĮȜİȓ� ĲȠ�ʌȜȒȡİȢ� ĮȞȑȕĮıȝĮ� Ȓ� țĮĲȑȕĮıȝĮ� ĲȠȣ� ȠȚțȚĮțȠȪ�
ȡȠȜȠȪ�

ǵĲĮȞ�ĲȠ�țĮĲȦțȐıȚ�ȕȡȓıțİĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ�ıĲȠ�țȐĲȦ�ȝȑȡȠȢ�ĲȠȣ�ʌĮȡĮșȪȡȠȣ�
�� ȉȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȆȐȞȦ�ʌȡȠțĮȜİȓ�ĲȠ�ȐȞȠȚȖȝĮ�țȐʌȠȚȦȞ�ʌİȡıȓįȦȞ�
�� ȆȠȜȜȐ�ıĲȚȖȝȚĮȓĮ�ʌĮĲȒȝĮĲĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȆȐȞȦ�ʌȡȠțĮȜİȓ�ȝİ�ȝȓĮ�țȓȞȘıȘ�ĲȠ�ȐȞȠȚȖȝĮ�ĲȦȞ�ʌİȡıȓįȦȞ�
ʌȠȣ�ĮȞĲȚıĲȠȚȤȠȪȞ�ıĲĮ�ʌĮĲȒȝĮĲĮ��ĮȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�įİȞ�įȚĮĲȓșİĲĮȚ�ıİ�ȠȡȚıȝȑȞĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ��

�� ȉȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȀȐĲȦ�ʌȡȠțĮȜİȓ�ĲȠ�țȜİȓıȚȝȠ�țȐʌȠȚȦȞ�ʌİȡıȓįȦȞ��ȖȚĮ�ĲȠ�țȜİȓıȚȝȠ�
țȐʌȠȚȦȞ�ʌİȡıȓįȦȞ��ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ʌȡĮȖȝĮĲȠʌȠȚİȓ�ȝȚĮ�ıİȚȡȐ�țȚȞȒıİȦȞ�ȑȦȢ�ȩĲȠȣ�ȞĮ�İʌȚĲİȣȤșİȓ�Ș�
İʌȚșȣȝȘĲȒ�șȑıȘ��

�� ȆȠȜȜȐ�ıĲȚȖȝȚĮȓĮ�ʌĮĲȒȝĮĲĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȀȐĲȦ�ʌȡȠțĮȜİȓ�ȝİ�ȝȓĮ�țȓȞȘıȘ�ĲȠ�țȜİȓıȚȝȠ�ĲȦȞ�ʌİȡıȓįȦȞ�
ʌȠȣ�ĮȞĲȚıĲȠȚȤȠȪȞ�ıĲĮ�ʌĮĲȒȝĮĲĮ��ĮȣĲȒ�Ș�ȜİȚĲȠȣȡȖȓĮ�įİȞ�įȚĮĲȓșİĲĮȚ�ıİ�ȠȡȚıȝȑȞĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ��

ǼȐȞ�ĲȠ�țĮĲȦțȐıȚ��İȓȞĮȚ�ĮȞİȕĮıȝȑȞȠ��
�� ĲȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȆȐȞȦ�ʌȡȠțĮȜİȓ�ĲȠ�ȐȞȠȚȖȝĮ�ȩȜȦȞ�ĲȦȞ�ʌİȡıȓįȦȞ��
�� ĲȠ�ıĲȚȖȝȚĮȓȠ�ʌȐĲȘȝĮ�ĲȠȣ�țȠȣȝʌȚȠȪ�ȀȐĲȦ�ʌȡȠțĮȜİȓ�ĲȠ�țȜİȓıȚȝȠ�ȩȜȦȞ�ĲȦȞ�ʌİȡıȓįȦȞ�

�����ȁİȚĲȠȣȡȖȓĮ�ȝİ�ĮȚıșȘĲȒȡĮ�LR�6RPI\
�������ȁİȚĲȠȣȡȖȓĮ�ȝİ�ȘȜȚĮțȩ�ĮȚıșȘĲȒȡĮ�LR�6RPI\��ĲȪʌȠȣ�6XQLV�:LUH)UHH��LR�
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

ǼȐȞ�ĲȠ�ȝȠĲȑȡ�6ODWHR�%�LR�ȑȤİȚ�ıȣıȤİĲȚıĲİȓ�ȝİ�ĮȚıșȘĲȒȡĮ�LR�6RPI\�țĮȚ�İȓȞĮȚ�İȞİȡȖȠʌȠȚȘȝȑȞȘ�Ș�ȜİȚĲȠȣȡȖȓĮ�
ǳȜȚȠȢ��ĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�șĮ�ȝİĲĮțȚȞȠȪȞĲĮȚ�ĮȞȐȜȠȖĮ�ȝİ�ĲĮ�įİįȠȝȑȞĮ�ʌȠȣ�șĮ�ıĲȑȜȞİȚ�Ƞ�ĮȚıșȘĲȒȡĮȢ� LR�
6RPI\��İțĲȩȢ�țȚ�ĮȞ�ĲĮ�ȠȚțȚĮțȐ�ȡȠȜȐ�ȕȡȓıțȠȞĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ��Ȉİ�ĮȣĲȒȞ�ĲȘȞ�ʌİȡȓʌĲȦıȘ��ĲĮ�
ȠȚțȚĮțȐ�ȡȠȜȐ�įİȞ�șĮ�ȝİĲĮțȚȞȠȪȞĲĮȚ�ĮȜȜȐ�șĮ�ʌĮȡĮȝȑȞȠȣȞ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ�

�������ȊȥȘȜȒ�ȘȜȚȠĳȐȞİȚĮ�
�� ȂȩȜȚȢ�Ș�ȘȜȚȠĳȐȞİȚĮ�ĳĲȐıİȚ�ıĲȠ�ȩȡȚȠ�ʌȠȣ� ȑȤİȚ� ȡȣșȝȚıĲİȓ�
ıĲȠȞ� ĮȚıșȘĲȒȡĮ� LR� 6RPI\� țĮȚ� ʌĮȡĮȝİȓȞİȚ� İțİȓ� ȖȚĮ� įȪȠ�
ȜİʌĲȐ� ĲȠȣȜȐȤȚıĲȠȞ�� ĲĮ� ȠȚțȚĮțȐ�ȡȠȜȐ�ȝİĲĮțȚȞȠȪȞĲĮȚ� ıĲȘȞ�
ʌȡȠ�ȡȣșȝȚıȝȑȞȘ� ĮȖĮʌȘȝȑȞȘ� șȑıȘ� �P\�� �İțĲȩȢ� țȚ� ĮȞ� ĲĮ�
ȠȚțȚĮțȐ�ȡȠȜȐ�ȕȡȓıțȠȞĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ��

ȈȘȝİȓȦıȘ�� ĮȞ� ĲĮ� ȠȚțȚĮțȐ� ȡȠȜȐ� ȕȡȓıțȠȞĲĮȚ� ıĲȘ� ȤĮȝȘȜȩĲİȡȘ� șȑıȘ�� įİȞ� ȝİĲĮțȚȞȠȪȞĲĮȚ�� ĮțȩȝȘ� țȚ� ĮȞ�
İʌȚĲİȣȤșİȓ�ĲȠ�țĮșȠȡȚıȝȑȞȠ�ȩȡȚȠ�ȘȜȚȠĳȐȞİȚĮȢ�

P\

P\

���ȁǼǿȉȅȊȇīǴǹ



ȆȞİȣȝĮĲȚțȐ�įȚțĮȚȫȝĮĲĮ�������������6RPI\�6$6��Ȃİ�İʌȚĳȪȜĮȟȘ�țȐșİ�įȚțĮȚȫȝĮĲȠȢ�

6ODWHR�%�LR

��

�
�

�������ȋĮȝȘȜȒ�ȘȜȚȠĳȐȞİȚĮ�
�� ǵĲĮȞ�Ș�ȘȜȚȠĳȐȞİȚĮ� İȓȞĮȚ� ȤĮȝȘȜȩĲİȡȘ�Įʌȩ� ĲȠ�ȩȡȚȠ�ʌȠȣ� ȑȤİȚ� ȡȣșȝȚıĲİȓ�ıĲȠȞ�ĮȚıșȘĲȒȡĮ� LR�6RPI\��
ĮȞȠȓȖȠȣȞ�ȩȜİȢ�ȠȚ�ʌİȡıȓįİȢ�ĲȦȞ�ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�ȝİĲȐ�Įʌȩ����ȑȦȢ����ȜİʌĲȐ��İțĲȩȢ�țȚ�ĮȞ�ĲĮ�ȠȚțȚĮțȐ�
ȡȠȜȐ�ȕȡȓıțȠȞĲĮȚ�ıĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ��

�����ǹȞȐįȡĮıȘ
ȂİĲȐ�Įʌȩ�țȐșİ�İȞĲȠȜȒ��ĲȠ�ȝȠĲȑȡ�6ODWHR�%�LR�ıĲȑȜȞİȚ�ȑȞĮ�ȝȒȞȣȝĮ��ȉĮ�ĮȝĳȓįȡȠȝĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ�LR�
İʌİȟİȡȖȐȗȠȞĲĮȚ�ĮȣĲȐ�ĲĮ�įİįȠȝȑȞĮ�

���ȆȇǵȈĬǼȉǼȈ�ȇȊĬȂǴȈǼǿȈ
�ǹȣĲȑȢ�ȠȚ�ȜİȚĲȠȣȡȖȓİȢ�ȝʌȠȡȠȪȞ�ȞĮ�İțĲİȜİıĲȠȪȞ�ȝȩȞȠ�Įʌȩ�ĲȠȞ�ĲİȤȞȚțȩ�İȖțĮĲȐıĲĮıȘȢ�

�����ǹȖĮʌȘȝȑȞȘ�șȑıȘ��P\��ĲȦȞ�ȝİĲĮțȚȞȠȪȝİȞȦȞ�
ʌİȡıȓįȦȞ

�������ȉȡȠʌȠʌȠȓȘıȘ�ĲȘȢ�ĮȖĮʌȘȝȑȞȘȢ�șȑıȘȢ��P\�
Ǿ� ĲȡȠʌȠʌȠȓȘıȘ� İȓȞĮȚ� įȣȞĮĲȒ� ȝȩȞȠ� ȩĲĮȞ� ĲȠ� țĮĲȦțȐıȚ�
ȕȡȓıțİĲĮȚ� ıĲȘ� ȤĮȝȘȜȩĲİȡȘ� șȑıȘ� ıĲȠ� țȐĲȦ� ȝȑȡȠȢ� ĲȠȣ�
ʌĮȡĮșȪȡȠȣ�

���ǵĲĮȞ� įİȞ� ȝİĲĮțȚȞİȓĲĮȚ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� ʌĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ�
ĲȠ� țȠȣȝʌȓ� ©P\ª�� ȉȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� İʌȚıĲȡȑĳİȚ� ıĲȘ� ȗȫȞȘ�
ʌȡȠıĮȞĮĲȠȜȚıȝȠȪ�țĮȚ�ıĲĮȝĮĲȐ�ıĲȘȞ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��

���ȆĮĲȒıĲİ� ıĲȚȖȝȚĮȓĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ� ȖȚĮ� ȞĮ�
ȝİĲĮțȚȞȘșȠȪȞ� ȠȚ� ʌİȡıȓįİȢ� ĲȠȣ� ȠȚțȚĮțȠȪ� ȡȠȜȠȪ� ıĲȘȞ�
İʌȚșȣȝȘĲȒ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��

���ȆĮĲȒıĲİ� ĲȠ� țȠȣȝʌȓ� ©P\ª� ȑȦȢ� ȩĲȠȣ� ȞĮ� ȝİĲĮțȚȞȘșİȓ� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ��Ș�ĮȖĮʌȘȝȑȞȘ�ıĮȢ�șȑıȘ�țĮĲĮȤȦȡȓıĲȘțİ�

�����ȆȡȠıșȒțȘ�ǻȚĮȖȡĮĳȒ�ıȘȝİȓȦȞ�İȜȑȖȤȠȣ�țĮȚ�ĮȚıșȘĲȒȡȦȞ�LR�6RPI\
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

�����ȉȡȠʌȠʌȠȓȘıȘ�ĲȦȞ�ĲİȡȝĮĲȚțȫȞ�įȚĮțȠʌĲȫȞ
ǼȓȞĮȚ� įȣȞĮĲȒ� Ș� ĲȡȠʌȠʌȠȓȘıȘ� ĲȦȞ� ĲİȡȝĮĲȚțȫȞ� įȚĮțȠʌĲȫȞ�
ʌȐȞȦ�țĮȚ�țȐĲȦ�
ȆȡȠıĮȡȝȠȖȒ�ĲȠȣ�ʌȐȞȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲȘȞ�ĮȞȫĲİȡȘ�įȣȞĮĲȒ�șȑıȘ�
���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ� ȑȦȢ�
ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��ȉȠ�ȝȠĲȑȡ�ȕȡȓıțİĲĮȚ�
ıİ�ȜİȚĲȠȣȡȖȓĮ�ȡȪșȝȚıȘȢ�

���ȆȡȠıĮȡȝȩıĲİ�ĲȘȞ�ĮȞȫĲİȡȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�ȝİ�
ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ� ĲȠ� țȠȣȝʌȓ� ©P\ª� ȑȦȢ� ȩĲȠȣ� ȞĮ� ȝİĲĮțȚȞȘșİȓ�
ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�� Ƞ� ȞȑȠȢ� ʌȐȞȦ� ĲİȡȝĮĲȚțȩȢ� įȚĮțȩʌĲȘȢ�
țĮĲĮȤȦȡȓıĲȘțİ�

ȆȡȠıĮȡȝȠȖȒ�ĲȠȣ�țȐĲȦ�ĲİȡȝĮĲȚțȠȪ�įȚĮțȩʌĲȘ
���ȉȠʌȠșİĲȒıĲİ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� ıĲȘ� ȤĮȝȘȜȩĲİȡȘ� įȣȞĮĲȒ�
șȑıȘ�

���ȆĮĲȒıĲİ� ĲĮȣĲȩȤȡȠȞĮ� ĲĮ� țȠȣȝʌȚȐ� ȆȐȞȦ� țĮȚ� ȀȐĲȦ� ȑȦȢ�
ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�ȡȠȜȩ��ȉȠ�ȝȠĲȑȡ�ȕȡȓıțİĲĮȚ�
ıİ�ȜİȚĲȠȣȡȖȓĮ�ȡȪșȝȚıȘȢ��

���ȆȡȠıĮȡȝȩıĲİ�ĲȘ�ȤĮȝȘȜȩĲİȡȘ�șȑıȘ�ĲȠȣ�ȠȚțȚĮțȠȪ�ȡȠȜȠȪ�ȝİ�
ĲĮ�țȠȣȝʌȚȐ�ȆȐȞȦ�Ȓ�ȀȐĲȦ�

���ȆĮĲȒıĲİ�ĲȠ�țȠȣȝʌȓ�©P\ª�ȑȦȢ�ȩĲȠȣ�ȞĮ�ȝİĲĮțȚȞȘșİȓ�ĲȠ�ȠȚțȚĮțȩ�
ȡȠȜȩ��Ƞ�ȞȑȠȢ�țȐĲȦ�ĲİȡȝĮĲȚțȩȢ�įȚĮțȩʌĲȘȢ�țĮĲĮȤȦȡȓıĲȘțİ�
�ȠȚ� ĲİȡȝĮĲȚțȠȓ� įȚĮțȩʌĲİȢ� ʌȠȣ� ȑȤȠȣȞ� ȠȡȚıĲİȓ� ĮȣĲȩȝĮĲĮ��
ʌȡȠıĮȡȝȩȗȠȞĲĮȚ�ĮȣĲȩȝĮĲĮ�ȝİĲȐ�Įʌȩ�țȐșİ�ʌİȞȒȞĲĮ�ȑȟȚ�țȪțȜȠȣȢ�Ȓ�ȝİĲȐ�Įʌȩ�įȚĮțȠʌȒ�ȡİȪȝĮĲȠȢ�

�����ȆȡȠȘȖȝȑȞİȢ�ȜİȚĲȠȣȡȖȓİȢ
ǼʌȚțȠȚȞȦȞȒıĲİ�ȝİ� ĲȠȞ� țĮĲĮıțİȣĮıĲȒ� ĲȦȞ�ȠȚțȚĮțȫȞ�ȡȠȜȫȞ�ʌȡȠĲȠȪ�ȤȡȘıȚȝȠʌȠȚȒıİĲİ�ĮȣĲȑȢ� ĲȚȢ�
ȜİȚĲȠȣȡȖȓİȢ�ʌȡȠțİȚȝȑȞȠȣ�ȞĮ�İʌĮȜȘșİȪıİĲİ�ĲȘ�ıȣȝȕĮĲȩĲȘĲȐ�ĲȠȣȢ�ȝİ�ĲȘȞ�İȖțĮĲȐıĲĮıȒ�ıĮȢ�
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ȇĮįȚȠıȣȤȞȩĲȘĲĮ ��������0+]�LR�KRPHFRQWURO��ĮȝĳȓįȡȠȝȘȢ�ĲȡȚʌȜȒȢ�ıȣȤȞȩĲȘĲĮȢ

ǽȫȞİȢ�ıȣȤȞȠĲȒĲȦȞ�țĮȚ�ȂȑȖȚıĲȘ�
ȚıȤȪȢ�ȤȡȘıȚȝȠʌȠȚİȓĲĮȚ

��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:
��������0+]�����������0+]�H�U�S������P:

ȆĮȡȠȤȒ�ȡİȪȝĮĲȠȢ ����9�a����+]
ĬİȡȝȠțȡĮıȓĮ�ȜİȚĲȠȣȡȖȓĮȢ ����&�ȑȦȢ�����&
ǺĮșȝȩȢ�ʌȡȠıĲĮıȓĮȢ� ,3���
ȂȑȖȚıĲȠȢ�ĮȡȚșȝȩȢ�ıȣıȤİĲȚıȝȑȞȦȞ�
ıȘȝİȓȦȞ�İȜȑȖȤȠȣ� � �

ǼʌȓʌİįȠ�ĮıĳȐȜİȚĮȢ ȀĮĲȘȖȠȡȓĮ�,

���ȉǼȋȃǿȀǱ�ȈȉȅǿȋǼǴǹ

�����ǹȞĲȚțĮĲȐıĲĮıȘ�ĮʌȠȜİıșȑȞĲȠȢ�Ȓ�țĮĲİıĲȡĮȝȝȑȞȠȣ�ıȘȝİȓȠȣ�İȜȑȖȤȠȣ�LR�6RPI\
ǹȞĮĲȡȑȟĲİ�ıĲȠ�ĮȞĲȓıĲȠȚȤȠ�İȖȤİȚȡȓįȚȠ�

�����ǲȤİĲİ�ĮʌȠȡȓİȢ�ıȤİĲȚțȐ�ȝİ�ĲȠ�6ODWHR�%�LR�
ȆȡȠȕȜȒȝĮĲĮ ȆȚșĮȞȑȢ�ĮȚĲȓİȢ ȁȪıİȚȢ

ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�įİȞ�
ȜİȚĲȠȣȡȖİȓ�� Ǿ�țĮȜȦįȓȦıȘ�įİȞ�İȓȞĮȚ�ıȦıĲȒ�� ǼȜȑȖȟĲİ�ĲȘȞ�țĮȜȦįȓȦıȘ�țĮȚ�ĲȡȠʌȠʌȠȚȒıĲİ�

ĲȘȞ�ȩʌȦȢ�ĮʌĮȚĲİȓĲĮȚ�
ǲȤİȚ�İȞİȡȖȠʌȠȚȘșİȓ�Ș�șİȡȝȚțȒ�ĮıĳȐȜİȚĮ�
ĲȠȣ�ȝȠĲȑȡ� ȆİȡȚȝȑȞİĲİ�ȞĮ�țȡȣȫıİȚ�ĲȠ�ȝȠĲȑȡ�

ȉȠ�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȠ�țĮȜȫįȚȠ�įİȞ�İȓȞĮȚ�
ıȣȝȕĮĲȩ�

ǼȜȑȖȟĲİ�ĲȠ�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȠ�țĮȜȫįȚȠ�țĮȚ�
ȕİȕĮȚȦșİȓĲİ�ȩĲȚ�įȚĮșȑĲİȚ���ĮȖȦȖȠȪȢ�

Ǿ�ıĲȐșȝȘ�ĲȘȢ�ȝʌĮĲĮȡȓĮȢ�ĲȠȣ�ıȘȝİȓȠȣ�
İȜȑȖȤȠȣ�LR�6RPI\�İȓȞĮȚ�ȤĮȝȘȜȒ�

ǼȜȑȖȟĲİ�ĲȘȞ�ȝʌĮĲĮȡȓĮ�țĮȚ�ĮȞĲȚțĮĲĮıĲȒıĲİ�ĲȘȞ�
ĮȞ�ȤȡİȚĮıĲİȓ�

ȉȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�įİȞ�İȓȞĮȚ�ıȣȝȕĮĲȩ� ǼȜȑȖȟĲİ�ĲȘ�ıȣȝȕĮĲȩĲȘĲĮ�țĮȚ�ĮȞĲȚțĮĲĮıĲȒıĲİ�
ĲȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�ĮȞ�ȤȡİȚĮıĲİȓ�

ȉȠ�ȤȡȘıȚȝȠʌȠȚȠȪȝİȞȠ�ıȘȝİȓȠ�İȜȑȖȤȠȣ�
LR�6RPI\�įİȞ�İȓȞĮȚ�țĮĲĮȤȦȡȚıȝȑȞȠ�ıĲȠ�
ȝȠĲȑȡ�

ȋȡȘıȚȝȠʌȠȚȒıĲİ�ȑȞĮ�țĮĲĮȤȦȡȚıȝȑȞȠ�ıȘȝİȓȠ�
İȜȑȖȤȠȣ�Ȓ�țĮĲĮȤȦȡȓıĲİ�ĲȠ�ıȣȖțİțȡȚȝȑȞȠ�
ıȘȝİȓȠ�İȜȑȖȤȠȣ�

ȉȠ�ȠȚțȚĮțȩ�ȡȠȜȩ�ıĲĮȝĮĲȐ�
ʌȠȜȪ�ȞȦȡȓȢ��
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ȅȚ�ĲİȡȝĮĲȚțȠȓ�įȚĮțȩʌĲİȢ�įİȞ�ȑȤȠȣȞ�
ȡȣșȝȚıĲİȓ�ıȦıĲȐ� ȇȣșȝȓıĲİ�ȟĮȞȐ�ĲȠȣȢ�ĲİȡȝĮĲȚțȠȪȢ�įȚĮțȩʌĲİȢ�

�����ǼʌĮȞĮĳȠȡȐ�ıĲȘȞ�İȡȖȠıĲĮıȚĮțȒ�įȚĮȝȩȡĳȦıȘ
�ǹȣĲȒ�Ș�İʌĮȞĮĳȠȡȐ�șĮ�ȝȘįİȞȓıİȚ�ȩȜĮ�ĲĮ�ıȘȝİȓĮ�İȜȑȖȤȠȣ��
ĮȚıșȘĲȒȡİȢ�� ȡȣșȝȓıİȚȢ� ĲİȡȝĮĲȚțȫȞ� įȚĮțȠʌĲȫȞ�� țĮșȫȢ�
țĮȚ�ĲȘ�ĳȠȡȐ�ʌİȡȚıĲȡȠĳȒȢ�țĮȚ�ĲȘȞ�ĮȖĮʌȘȝȑȞȘ�șȑıȘ��P\��
ĲȠȣ�ȝȠĲȑȡ�
ǼĳĮȡȝȩıĲİ� ĲȘ� įȚʌȜȒ� įȚĮțȠʌȒ� ȡİȪȝĮĲȠȢ� ȝȩȞȠ� ȖȚĮ� ĲȠ�
ȝȠĲȑȡ�ȩʌȠȣ�șȑȜİĲİ�ȞĮ�ȝȘįİȞȓıİĲİ�ĲȚȢ�ȡȣșȝȓıİȚȢ�

���ȉȠʌȠșİĲȒıĲİ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ�ıĲȘȞ� İȞįȚȐȝİıȘ� șȑıȘ� �ĮȞ�
İȓȞĮȚ�įȣȞĮĲȩ���

���ǻȚĮțȩȥĲİ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȚıȤȪȠȢ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�
���ǼȞİȡȖȠʌȠȚȒıĲİ�İț�ȞȑȠȣ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȚıȤȪȠȢ�ȡİȪȝĮĲȠȢ�
ȖȚĮ���ȑȦȢ����įİȣĲİȡȩȜİʌĲĮ�

���ǻȚĮțȩȥĲİ�ĲȘȞ�ĲȡȠĳȠįȠıȓĮ�ȚıȤȪȠȢ�ȖȚĮ���įİȣĲİȡȩȜİʌĲĮ�
���ǼȞİȡȖȠʌȠȚȒıĲİ� İț� ȞȑȠȣ� ĲȘȞ� ĲȡȠĳȠįȠıȓĮ� ȡİȪȝĮĲȠȢ�� ĲȠ�
ȠȚțȚĮțȩ�ȡȠȜȩ�ȝİĲĮțȚȞİȓĲĮȚ�ȖȚĮ�ȜȓȖĮ�įİȣĲİȡȩȜİʌĲĮ�
ǼȐȞ� ĲȠ� ȠȚțȚĮțȩ� ȡȠȜȩ� ȕȡȓıțİĲĮȚ� ıĲȘȞ� ĮȞȫĲİȡȘ� Ȓ�
țĮĲȫĲİȡȘ�șȑıȘ��șĮ�țȐȞİȚ�ȝȚĮ�ıȪȞĲȠȝȘ�țȓȞȘıȘ�
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țȐȞİȚ�ȝȓĮ�țȓȞȘıȘ�țĮȚ�ȝİĲȐ�ʌȐȜȚ�ȐȜȜȘ�ȝȓĮ�ȜȓȖĮ�įİȣĲİȡȩȜİʌĲĮ�
ĮȡȖȩĲİȡĮ��Ǿ�İʌĮȞĮĳȠȡȐ� ĲȠȣ�ȝȠĲȑȡ�ıĲȘȞ� İȡȖȠıĲĮıȚĮțȒ�
įȚĮȝȩȡĳȦıȘ�ȠȜȠțȜȘȡȫșȘțİ�
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LQVWUXNFML��SU]\VWRVRZDQ\�]JRGQLH�]�R]QDF]HQLHP�GR�]DVLODQLD�QDSLĊFLHP����9a��+]�L�XĪ\WNRZDQ\�Z�VSRVyE�
Z� QLHM� RNUHĞORQ\�� MHVW� ]JRGQ\� ]� SRGVWDZRZ\PL� Z\PRJDPL� VWRVRZQ\FK� '\UHNW\Z� HXURSHMVNLFK�� Z�
V]F]HJyOQRĞFL�]�'\UHNW\Zą�PDV]\QRZą������	�����RUD]�'\UHNW\Zą�UDGLRZą�5('����	�
�����
3HáQ\�WHNVW�GHNODUDFML�]JRGQRĞFL�:(�MHVW�GRVWĊSQ\�SRG�DGUHVHP�LQWHUQHWRZ\P�ZZZ�VRPI\�FRP�FH�
&KULVWLDQ�5H\��VSHFMDOLVWD�GV��KRPRORJDFML��G]LDáDMąF�Z�LPLHQLX�'\UHNWRUD�]DNáDGX��&OXVHV����������

7D� LQVWUXNFMD� GRW\F]\� ZV]\VWNLFK� QDSĊGyZ� 6ODWHR�%� LR�� NWyU\FK� ZHUVMH� Vą� GRVWĊSQH�Z� DNWXDOQ\P�
NDWDORJX�

��$)�*�*+(*(-�'"�
1DSĊG\�6ODWHR�%�Vą�SU]H]QDF]RQH�GR�QDSĊG]DQLD�ZV]\VWNLFK�W\SyZ�ĪDOX]ML�]�UHJXORZDQ\PL�ODPHODPL�
RUD]�]�DXWRPDW\F]Qą�UHJXODFMą�SRáRĪHĔ�NUDĔFRZ\FK�
,QVWDODWRU�� EĊGąF\� VSHFMDOLVWą� Z� ]DNUHVLH� XU]ąG]HĔ� PHFKDQLF]Q\FK� L� DXWRPDW\NL� Z� EXG\QNDFK�
PLHV]NDOQ\FK��SRZLQLHQ�XSHZQLü�VLĊ��F]\�LQVWDODFMD�QDSĊG]DQHJR�SURGXNWX�]RVWDáD�Z\NRQDQD�]JRGQLH�
]�QRUPDPL�RERZLą]XMąF\PL�Z�NUDMX�XĪ\WNRZDQLD�SURGXNWX��D�Z�V]F]HJyOQRĞFL�]�QRUPą�GRW\F]ąFą�UROHW�
(1������

2GSRZLHG]LDOQRĞü
3U]HG� ]DPRQWRZDQLHP� L� XĪ\WNRZDQLHP� QDSĊGX�� QDOHĪ\� XZDĪQLH� SU]HF]\WDü� QLQLHMV]ą� LQVWUXNFMĊ��
3R]D� ZVND]yZNDPL� SRGDQ\PL� Z� WHM� LQVWUXNFML�� NRQLHF]QH� MHVW� UyZQLHĪ� SU]HVWU]HJDQLH� ]DOHFHĔ�
SU]HGVWDZLRQ\FK�Z�]DáąF]RQ\P�GRNXPHQFLH�=DVDG\�EH]SLHF]HĔVWZD�
1DSĊG�SRZLQLHQ�E\ü�PRQWRZDQ\�SU]H]�VSHFMDOLVWĊ�Z�]DNUHVLH�XU]ąG]HĔ�PHFKDQLF]Q\FK�L�DXWRPDW\NL�
Z�EXG\QNDFK�PLHV]NDOQ\FK��]JRGQLH�]� LQVWUXNFMDPL�6RPI\�RUD]�]DVDGDPL�RERZLą]XMąF\PL�Z�NUDMX�
XĪ\WNRZDQLD�SURGXNWX�
8Ī\WNRZDQLH�QDSĊGX�SR]D�]DNUHVHP�VWRVRZDQLD�RSLVDQ\P�SRZ\ĪHM�MHVW�]DEURQLRQH��6SRZRGRZDáRE\�
RQR��SRGREQLH�MDN�QLHSU]HVWU]HJDQLH�ZVND]yZHN�]DZDUW\FK�Z�QLQLHMV]HM�LQVWUXNFML�RUD]�Z�]DáąF]QLNX�
=DVDG\�EH]SLHF]HĔVWZD��]ZROQLHQLH�SURGXFHQWD�]�ZV]HONLHM�RGSRZLHG]LDOQRĞFL�RUD]�XWUDWĊ�JZDUDQFML�
�����
3R�]DNRĔF]HQLX�PRQWDĪX�QDSĊGX��LQVWDODWRU�SRZLQLHQ�SRLQIRUPRZDü�NOLHQWyZ�R�ZDUXQNDFK�XĪ\WNRZDQLD�
L�NRQVHUZDFML�QDSĊGX�L�SU]HND]Dü�LP�LQVWUXNFMH�GRW\F]ąFH�MHJR�XĪ\WNRZDQLD�L�NRQVHUZDFML��MDN�UyZQLHĪ�
]DáąF]RQ\�GRNXPHQW�=DVDG\�EH]SLHF]HĔVWZD��:V]HONLH�F]\QQRĞFL�]�]DNUHVX�REVáXJL�SRVSU]HGDĪRZHM�
QDSĊGX�PXV]ą�E\ü�Z\NRQ\ZDQH�SU]H]�VSHFMDOLVWĊ�Z�]DNUHVLH�XU]ąG]HĔ�PHFKDQLF]Q\FK�L�DXWRPDW\NL�
Z�EXG\QNDFK�PLHV]NDOQ\FK�
:�SU]\SDGNX�SRMDZLHQLD�VLĊ�ZąWSOLZRĞFL�SRGF]DV�PRQWDĪX�QDSĊGX�OXE�Z�FHOX�X]\VNDQLD�GRGDWNRZ\FK�
LQIRUPDFML��QDOHĪ\�VNRQVXOWRZDü�VLĊ�]�SU]HGVWDZLFLHOHP�6RPI\�OXE�RGZLHG]Lü�VWURQĊ�LQWHUQHWRZą�ZZZ�
VRPI\�FRP�

6]F]HJyOQH�]DOHFHQLD�GRW\F]ąFH�EH]SLHF]HĔVWZD
3U]HZRG\�SU]HFKRG]ąFH�SU]H]�PHWDORZą�ĞFLDQNĊ�PXV]ą�E\ü�]DEH]SLHF]RQH�RUD]�L]RORZDQH�SU]\�
SRPRF\�WXOHL�OXE�RVáRQ\�RFKURQQHM�

=DPRFRZDü�SU]HZRG\��DE\�]DSRELHF�LFK�]HWNQLĊFLX�VLĊ�]�UXFKRP\PL�HOHPHQWDPL�

-HĪHOL� QDSĊG� MHVW� XĪ\ZDQ\� QD� ]HZQąWU]�� D� SU]HZyG� ]DVLODMąF\� MHVW� W\SX� +���99)�� QDOHĪ\�
]DPRQWRZDü�SU]HZyG�Z�NDQDOH�RGSRUQ\P�QD�G]LDáDQLH�SURPLHQL�89��QS��SRG�U\QQą�

=DSHZQLü�GRVWĊS�GR�SU]HZRGX�]DVLODMąFHJR�QDSĊG��PXVL�E\ü�PRĪOLZD�MHJR�áDWZD�Z\PLDQD�

3DPLĊWDü�R�Z\NRQDQLX�SĊWOL�QD�SU]HZRG]LH�]DVLODMąF\P��DE\�]DSRELHF�SU]HGRVWDQLX�VLĊ�ZRG\�GR�
QDSĊGX�

1DSĊG\�UXURZH�R�ĞUHGQLF\���������PP�
1DOHĪ\�]DEORNRZDü�SU]HPLHV]F]DQLH�VLĊ�]DELHUDND�Z�UXU]H�QDZRMRZHM�
�� =DPRFRZDü� UXUĊ� QDZRMRZą� QD� ]DELHUDNX� ]D� SRPRFą� �� ĞUXE� OXE� �� QLWyZ� VWDORZ\FK� 3RS�
XPLHV]F]RQ\FK� Z� RGOHJáRĞFL� RG� �� PP� GR� ��� PP� RG� ]HZQĊWU]QHM� NUDZĊG]L� ]DELHUDND�� EH]�
Z]JOĊGX�QD�URG]DM�UXU\�QDZRMRZHM��ĝUXE\�OXE�QLW\�QLH�PRJą�E\ü�PRFRZDQH�GR�QDSĊGX��OHF]�W\ONR�
GR�]DELHUDND�
��$OER�SRSU]H]�]DVWRVRZDQLH�RJUDQLF]QLND�]DELHUDND��Z�SU]\SDGNX�UXU�QDZRMRZ\FK��NWyUH�QLH�Vą�
JáDGNLH�

,16758.&-(�35=(7à80$&=21(
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���:VWĊS� ��
���%H]SLHF]HĔVWZR� ��
���0RQWDĪ�� ��
�����3U]\JRWRZDQLH�QDSĊGX� � ��
�����3U]\JRWRZDQLH�UXU\� ��
�����3RáąF]HQLH�QDSĊG���UXUD�QDZRMRZD� ��
�����0RQWDĪ�]HVSRáX�UXUD�QDZRMRZD���

QDSĊG� ��

���2NDEORZDQLH� ��
���8UXFKDPLDQLH�� ��
�����,GHQW\¿NDFMD�SU]HSURZDG]RQ\FK�

ZF]HĞQLHM�HWDSyZ�UHJXODFML� ��
�����:VWĊSQH�SU]\SLVDQLH�ORNDOQHJR�SXQNWX�

VWHURZDQLD�LR�6RPI\� ��
�����NLHUXQNX�REURWXM�QDSĊGX� ��
�����5HJXODFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK� ��
�����3URJUDPRZDQLH�SLHUZV]HJR�ORNDOQHJR�

SXQNWX�VWHURZDQLD�LR�6RPI\�� ��

���8Ī\WNRZDQLH� ��
�����']LDáDQLH�VWDQGDUGRZH� ��
�����']LDáDQLH�]�F]XMQLNLHP�LR�6RPI\� ��

�����,QIRUPDFMH�]ZURWQH� ��

���'RGDWNRZH�XVWDZLHQLD� ��
�����3R]\FMD�NRPIRUWRZD��P\��ODPHOL�R�

UHJXORZDQ\P�QDFK\OHQLX� ��
�����'RGDZDQLH�XVXZDQLH�SXQNWyZ�

VWHURZDQLD�LR�L�F]XMQLNyZ�LR�6RPI\� ��
�����0RG\¿NDFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK� ��
�����)XQNFMH�]DDZDQVRZDQH� ��

���:VND]yZNL�L�]DOHFHQLD� ��
�����:\PLDQD�]DJXELRQHJR�OXE�

XV]NRG]RQHJR�SXQNWX�VWHURZDQLD�
LR�6RPI\� ��

�����3\WDQLD�GRW\F]ąFH�6ODWHR�%�LR"� ��
�����3U]\ZUyFHQLH�RU\JLQDOQHM�NRQ¿JXUDFML� ��

���'DQH�WHFKQLF]QH� ��

�/.&�#�*+�"(�!(&��('+)(%1�
1DSĊG�6ODWHR�%�LR�Z\NRU]\VWXMH�LR�KRPHFRQWURO���QRZ\��XQLZHUVDOQ\�L�EH]SLHF]Q\�EH]SU]HZRGRZ\�
SURWRNyá� NRPXQLNDF\MQ\� ZVSyáG]LHORQ\� SU]H]� ZLRGąF\FK� ĞZLDWRZ\FK� SURGXFHQWyZ� Z\SRVDĪHQLD�
GRPRZHJR�� LR�KRPHFRQWURO�� SR]ZDOD� ZV]\VWNLP� ]QDMGXMąF\P� VLĊ� Z� GRPX� XU]ąG]HQLRP�
]DSHZQLDMąF\P�NRPIRUW�L�EH]SLHF]HĔVWZR�QD�Z]DMHPQą�NRPXQLNDFMĊ�SRPLĊG]\�VREą�RUD]�VWHURZDQLH�
]�MHGQHJR�SXQNWX�VWHURZDQLD�
(ODVW\F]QRĞü�L�SHáQD�NRPSDW\ELOQRĞü�V\VWHPX�LR�KRPHFRQWURO��]DSHZQLDMą�ZVSDUFLH�SU]\�Z]URĞFLH�
SRWU]HE�� ']LĊNL� V\VWHPRZL� LR�KRPHFRQWURO�� PRĪQD� UR]SRF]ąü� RG� DXWRPDW\]DFML� UROHW� L� GU]ZL�
ZHMĞFLRZ\FK��D�QDVWĊSQLH�PDUNL]��EUDP�ZMD]GRZ\FK�L�JDUDĪRZ\FK�OXE�RĞZLHWOHQLH�Z�RJURG]LH�
1DZHW�� MHĪHOL� XU]ąG]HQLD� ]RVWDá\� ]DLQVWDORZDQH� Z� UyĪQ\P� F]DVLH�� SR]RVWDMą� NRPSDW\ELOQH� ]�
LVWQLHMąF\P�V\VWHPHP�G]LĊNL�WHFKQRORJLL�LR�KRPHFRQWURO���NWyUD�JZDUDQWXMH�LQWHURSHUDF\MQRĞü�
'RGDWNRZH�LQIRUPDFMH�PRĪQD�]QDOHĨü�QD�VWURQLH�LQWHUQHWRZHM�---�"(�!(&��('+)(%��(&
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1LH� ZROQR� SU]\VWĊSRZDü� GR� LQVWDODFML� EH]� XSU]HGQLHJR� VSUDZG]HQLD� ]JRGQRĞFL� WHJR� SURGXNWX� ]�
RGSRZLHGQLP�VSU]ĊWHP�L�XĪ\W\P�Z\SRVDĪHQLHP�GRGDWNRZ\P�

5ROHWD�PXVL�NRQLHF]QLH�E\ü�Z\SRVDĪRQD�Z�PHFKDQLF]Q\�]HVWDZ�GR�UHJXODFML�QDFK\OHQLD�+ROOD�
¿UP\�=XUÀ�K�)HOOHU�

�6SHFMDOQH�]DOHFHQLD�GRW\F]ąFH�EH]SLHF]HĔVWZD
���3U]HG�NDĪGą�F]\QQRĞFLą�VHUZLVRZą�]ZLą]DQą�]�UROHWą��
Z\áąF]\ü�]DVLODQLH�VLHFLRZH�WHM�UROHW\��

:�FHOX�RFKURQ\�SURGXNWX�SU]HG�XV]NRG]HQLHP�
���1LJG\�QLH�]DQXU]Dü�SURGXNWX�Z�ZRG]LH�
���1LH�QDUDĪDü�JR�QD�XGHU]HQLD�
���1LH�XSXĞFLü�
���1LH�SU]HELMDü�
���8QLNDü�XUXFKDPLDQLD�Z�SU]\SDGNX�REMDZyZ�
SRZVWDZDQLD�REORG]HQLD�QD�UROHFLH�

1DSĊG� 6ODWHR�%�LR� SRZLQLHQ� E\ü� PRQWRZDQ\� Z� PLHMVFX�
]DEH]SLHF]RQ\P�SU]HG�ZSá\ZHP�QLHNRU]\VWQ\FK�ZDUXQNyZ�
DWPRVIHU\F]Q\FK�
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1DSĊG�6ODWHR�%�LR�QDOHĪ\�RERZLą]NRZR�PRQWRZDü�]�DGDSWHUHP�]DELHUDND�]�]HVWDZX�+ROOD�¿UP\�
=XUÀ�K�)HOOHU�

�����3U]\JRWRZDQLH�QDSĊGX�
���=DPRQWRZDü� DGDSWHU� �$��� DGDSWHU� ]DELHUDND� �%�� L�
]DELHUDN��&��QD�QDSĊG]LH�

���=PLHU]\ü�RGOHJáRĞü� �/���PLĊG]\�ZHZQĊWU]Qą�NUDZĊG]Lą�
JáRZLF\�QDSĊGX��D�NRĔFyZNą�]DELHUDND�

������)/. (+(-�'"��),).
���3U]\FLąü�UXUĊ�QDZRMRZą�QD�ĪąGDQą�GáXJRĞü�
���:\JáDG]Lü�NUDZĊG]LH�UXU\�QDZRMRZHM�L�XVXQąü�RSLáNL��

�0HFKDQL]P�QLH�MHVW�NRPSDW\ELOQ\�]�UXUą�RNUąJáą��PHFKDQL]P�SU]HFK\OQ\�MHVW�NRPSDW\ELOQ\�W\ONR�
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�����3RáąF]HQLH�QDSĊG���UXUD�QDZRMRZD
���:VXQąü�QDSĊG�GR�UXU\�QDZRMRZHM��
���=H� Z]JOĊGyZ� EH]SLHF]HĔVWZD�� ]DPRFRZDü� UXUĊ�
QDZRMRZą� GR� ]DELHUDND� ]D� SRPRFą� ��ZNUĊWyZ� ]� áEHP�
NU]\ĪDNRZ\P�����PP�OXE���QLWyZ�VWDORZ\FK�������PP��
XPLHV]F]RQ\FK�
��Z� RGOHJáRĞFL� FR� QDMPQLHM� �� PP� RG� ]HZQĊWU]QHM�
NUDZĊG]L�]DELHUDND��/�������L
��Z�RGOHJáRĞFL�QDMZ\ĪHM����PP�RG�]HZQĊWU]QHM�NUDZĊG]L�
]DELHUDND�/�������
�:NUĊW\�OXE�QLW\�QLH�PRJą�E\ü�PRFRZDQH�GR�QDSĊGX��
OHF]�W\ONR�GR�]DELHUDND�

��	��0RQWDĪ�]HVSRáX�UXUD�QDZRMRZD���QDSĊG
���=DPRQWRZDü�NDSVHO�GR�NRQVROL�UXFKRPHM�]HVSRáX�UXUD�
QDZRMRZD���QDSĊG��'��

���=DPRQWRZDü�]HVSyá�UXUD�QDZRMRZD�±�QDSĊG�Z�XFKZ\FLH�
PRQWDĪRZ\P�QDSĊGX��(��

���:�]DOHĪQRĞFL�RG�]DVWRVRZDQHJR�XFKZ\WX�PRQWDĪRZHJR�
]DPRQWRZDü�RSDVNĊ�]DFLVNRZą�SU]HZRGX��)��

���PP

��PP

���PP/�

�

�
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�8PLHMVFRZLHQLH�SU]HZRGX�QDSĊGX��VSUDZG]Lü�LQVWUXNFMĊ�PRQWDĪX�UROHW\��Z�FHOX�SU]HVWU]HJDQLD�
]DOHFHĔ�GRW\F]ąF\FK�LQVWDODFML��XQLNDQLD�XV]NRG]HQLD�SU]HZRGX��]DJURĪHQLD�HOHNWU\F]QH��RUD]�
]DSRELHJDQLD�SU]HGRVWDZDQLX�VLĊ�ZRG\�GR�QDSĊGX��,3����
�1DSĊG�PXVL�RERZLą]NRZR�SRVLDGDü�SU]HZyG��55)�6RPI\�

�� :\áąF]\ü�]DVLODQLH�
�� 3RGáąF]\ü�QDSĊG�]JRGQLH�]H�ZVND]yZNDPL�SRGDQ\PL�Z�
SRQLĪV]HM�WDEHOL�
3RGáąF]HQLH�QDOHĪ\�Z\NRQDü�QD�]HZQąWU]�VNU]\QNL�

����� 
���/ �)/�-0��
QDSĊGX

� %Uą]RZ\ )D]D��3�
� 1LHELHVNL 1HXWUDOQ\��1�C
� =LHORQR�ĪRáW\ 8]LHPLHQLH�� �
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7D�LQVWUXNFMD�RSLVXMH�XUXFKRPLHQLH�SU]\�Z\NRU]\VWDQLX�W\ONR�ORNDOQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\�
W\SX� 6PRRYH� LR� ]� SU]HáąF]QLNLHP� WU\EX� Z� SRáRĪHQLX� ��� :� FHOX� XUXFKRPLHQLD� ]�LQQHJR� SXQNWX�
VWHURZDQLD�LR�QDOHĪ\�]DSR]QDü�VLĊ�]�RGSRZLHGQLą�LQVWUXNFMą�


����,GHQW\¿NDFMD�SU]HSURZDG]RQ\FK�ZF]HĞQLHM�HWDSyZ�UHJXODFML
:� WUDNFLH� XUXFKDPLDQLD�� Z� GDQHM� FKZLOL� PRĪH� E\ü�
]DVLODQ\�W\ONR�MHGHQ�QDSĊG�

:áąF]\ü�]DVLODQLH�L�SRVWĊSRZDü�]JRGQLH�]�SURFHGXUą�ÄD´�OXE�
ÄE´�Z�]DOHĪQRĞFL�RG�UHDNFML�UROHW\�

� �(%�+��-.$(',#��$)0+$"�),�!
:\áąF]QLNL�NUDĔFRZH�Vą�XVWDZLRQH�L�ĪDGHQ�QDGDMQLN�LR�
6RPI\�QLH�MHVW�]DSURJUDPRZDQ\�

� �

���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� *yUD� L� 'yá� QRZHJR�
SXQNWX�VWHURZDQLD��+��L�SRF]HNDü��DĪ�UROHWD�SRUXV]\�VLĊ�
���.UyWNR�QDFLVQąü�SU]\FLVN�352*�WHJR�SXQNWX�VWHURZDQLD�
�+��� UROHWD�Z\NRQXMH�NUyWNL� UXFK�� � SXQNW� VWHURZDQLD�]RVWDá�
]DSURJUDPRZDQ\�

OXE

E 5ROHWD�QLH�SRUXV]D�VLĊ
1DFLVQąü�SU]\FLVN�*yUD� OXE�'yá� L�Z\NRQDü�SURFHGXUĊ�
ÄE�´�OXE�ÄE�´�Z�]DOHĪQRĞFL�RG�UHDNFML�UROHW\�

� E� 5ROHWD�QDGDO�VLĊ�QLH�SRUXV]D��UHPDUN��PXVW�EH�UROHWD�RU�UR�OHWD��
3RáRĪHQLD�NUDĔFRZH�QLH�Vą�Z\UHJXORZDQH� L�ĪDGHQ���
SXQNW�VWHURZDQLD��LR�6RPI\�QLH�MHVW�]DSURJUDPRZDQ\�
3U]HMĞü�GR�UR]G]LDáX�Ä:VWĊSQH�SU]\SLVDQLH�
ORNDOQHJR���SXQNWX�VWHURZDQLD��LR�6RPI\´�
OXE

� E� 5ROHWD�FDáNRZLFLH�VLĊ�RWZLHUD�OXE�]DP\ND��UHPDUN��PXVW�EH�UROHWD�RU�UR�OHWD��
:\áąF]QLNL� NUDĔFRZH� Vą� Z\UHJXORZDQH� L� SXQNW�
VWHURZDQLD�LR�6RPI\�MHVW�]DSURJUDPRZDQ\�
3U]HMĞü�GR�UR]G]LDáX�Ä8Ī\WNRZDQLH´�

�


����:VWĊSQH�SU]\SLVDQLH�ORNDOQHJR��SXQNWX�VWHURZDQLD�LR�6RPI\
1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� *yUD� L� 'yá�� UROHWD�
Z\NRQXMH� NUyWNL� UXFK�� ORNDOQ\� SXQNW� VWHURZDQLD� LR� 6RPI\�
MHVW�ZVWĊSQLH�SU]\SLVDQ\�GR�QDSĊGX�

��

3URJUDPRZDQLH�
SLHUZV]HJR�ORNDOQHJR�
QDGDMQLND�SXQNWX�

VWHURZDQLD�LR�6RPI\

�

�����		

��

E� OXE� E�

:VWĊSQH�SU]\SLVDQLH�
ORNDOQHJR�QDGDMQLND�
SXQNWX�VWHURZDQLD�LR�

6RPI\��

8Ī\WNRZDQLH�
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����NLHUXQNX�REURWXM�QDSĊGX
���1DFLVQąü�SU]\FLVN�*yUD�

D�� -HĪHOL� UROHWD� SRGQRVL� VLĊ�� NLHUXQHN� REURWyZ� MHVW�
SUDZLGáRZ\��SU]HMĞü�GR�UR]G]LDáX�Ä5HJXODFMD�Z\áąF]QLNyZ�
NUDĔFRZ\FK´�
E�� -HĪHOL� UROHWD� RSXV]F]D� VLĊ�� NLHUXQHN� REURWyZ� MHVW�
QLHSUDZLGáRZ\��QDFLVQąü�SU]\FLVN�ÄP\´�L�SU]\WU]\PDü�GR�
FKZLOL�� DĪ� UROHWD� SRUXV]\� VLĊ�� .LHUXQHN� REURWyZ� ]RVWDá�
]PLHQLRQ\�

���1DFLVQąü� SU]\FLVN� *yUD� Z� FHOX� VSUDZG]HQLD� NLHUXQNX�
�������


�	��5HJXODFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK
$XWRPDW\F]QD�UHJXODFMD�JyUQHJR�L�GROQHJR�Z\áąF]QLND�NUDĔFRZHJR�UROHW\�
���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� *yUD� L� 'yá�� UROHWD�
Z\NRQXMH�NUyWNL�UXFK�

���1DFLVQąü� SU]\FLVN� ÄP\´� L� SU]\WU]\PDü� GR� FKZLOL�� DĪ�
UROHWD�Z\NRQD� NUyWNL� UXFK��Z\áąF]QLNL� NUDĔFRZH� ]RVWDá\�
]DSLVDQH�� QDOHĪ\� SU]HMĞü� GR� UR]G]LDáX� ÄSLHUZV]HJR�
ORNDOQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\´�

5HJXODFMD�GROQHJR�Z\áąF]QLND�NUDĔFRZHJR
���1DFLVQąü� SU]\FLVN� 'yá� L� RSXĞFLü� UROHWĊ� GR� GROQHJR�
SRáRĪHQLD��NUDĔFRZHJR�

���=ZROQLü�SU]\FLVN�Z�ĪąGDQ\P�SRáRĪHQLX�
���:� UD]LH� SRWU]HE\� Z\UHJXORZDü� SRáRĪHQLH� UROHW\� ]D�
SRPRFą�SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� ÄP\´� L� *yUD�� UROHWD�
SRGQRVL�VLĊ�SU]H]���VHNXQG\�

5HJXODFMD�JyUQHJR�Z\áąF]QLND�NUDĔFRZHJR
���1DFLVQąü� SU]\FLVN� *yUD� L� SRGQLHĞü� UROHWĊ� GR� JyUQHJR�
SRáRĪHQLD�NUDĔFRZHJR�

���=ZROQLü�SU]\FLVN�Z�ĪąGDQ\P�SRáRĪHQLX�
���:� UD]LH� SRWU]HE\� Z\UHJXORZDü� SRáRĪHQLH� UROHW\� ]D�
SRPRFą�SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü� UyZQRF]HĞQLH� SU]\FLVNL� ÄP\´� L� 'yá�� UROHWD�
RSXV]F]D�VLĊ�SU]H]���VHNXQG\�

���1DFLVQąü�QD���VHNXQG\�SU]\FLVN�ÄP\´��UROHWD�SRGQLHVLH�VLĊ�
GR�JyUQHJR�SRáRĪHQLD�NUDĔFRZHJR��SRáRĪHQLD�NUDĔFRZH�
]RVWDá\� ]DSLVDQH� � 3U]HMĞü� GR� UR]G]LDáX� ÄSLHUZV]HJR�
ORNDOQHJR�SXQNW�VWHURZDQLD�LR�6RPI\´�


�
��3URJUDPRZDQLH�SLHUZV]HJR�ORNDOQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\�
��������=D�SRPRFą�ZVWĊSQLH�SU]\SLVDQHJR�ORNDOQHJR��SXNWX�VWHURZDQLD�LR�6RPI\�
�� .UyWNR�QDFLVQąü�SU]\FLVN�352*�WHJR��SXQNWX�VWHURZDQLD��*���UROHWD�Z\NRQXMH�NUyWNL�UXFK��SXQNW�
VWHURZDQLD�]RVWDá�]DSURJUDPRZDQ\�

�

�

5HJXODFMD�
Z\áąF]QLNyZ�
NUDĔFRZ\FK
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�����']LDáDQLH�VWDQGDUGRZH
�������3R]\FMD�NRPIRUWRZD��P\�
'H¿QLFMD
6SHFMDOQD�SR]\FMD�GOD�RGFK\ODQ\FK�ODPHOL�SUR¿OL�UROHWRZ\FK��]ZDQD�ÄSR]\FMą�NRPIRUWRZą��P\�´�MHVW�
ZVWĊSQLH�]DSLVDQD�Z�QDSĊG]LH�

$E\�]PLHQLü�SR]\FMĊ�NRPIRUWRZą��P\���QDOHĪ\�SU]HMĞü�GR�UR]G]LDáX�Ä8VWDZLHQLD�GRGDWNRZH´�
$E\�XĪ\ü�SR]\FML�NRPIRUWRZHM��P\��
�� *G\�UROHWD�MHVW�]DWU]\PDQD��QDFLVQąü�NUyWNR�SU]\FLVN�ÄP\´��
5ROHWD�SU]HPLHV]F]D�VLĊ�GR�VWUHI\�XVWDZLHQLD�QDFK\OHQLD�
ODPHOL�L�]DWU]\PXMH�VLĊ�Z�SR]\FML�NRPIRUWRZHM��P\��

��������,'$�#������
� 5ROHWD�SU]HPLHV]F]D�VLĊ�
�� 1DFLVQąü� NUyWNR� SU]\FLVN� ÄP\´�� UROHWD� ]DWU]\PXMH� VLĊ�
DXWRPDW\F]QLH�

�������3U]\FLVNL�*yUD�L�'yá
'áXJLH� QDFLĞQLĊFLH� SU]\FLVNX� *yUD� OXE� 'yá� SRZRGXMH�
FDáNRZLWH�SRGQLHVLHQLH�OXE�RSXV]F]HQLH�UROHW\�

.LHG\�GROQD�OLVWZD�SDQFHU]D�UROHW\�]QDMGXMH�VLĊ�Z�GROQ\P�SRáRĪHQLX�Z�GROQHM�F]ĊĞFL�RNQD�
�� .UyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�*yUD�SRZRGXMH�RWZDUFLH�NLONX�ODPHOL�SDQFHU]D�
�� 1DVWĊSXMąFH�SR�VRELH�NUyWNLH�QDFLĞQLĊFLD�SU]\FLVNX�*yUD�SRZRGXMą�MHGQR�SU]HPLHV]F]HQLH�UyZQH�
VXPLH�NUyWNLFK�QDFLĞQLĊü��WHQ�WU\E�QLH�LVWQLHMH�Z�QLHNWyU\FK�SXQNWDFK�VWHURZDQLD��

�� .UyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�'yá�SRZRGXMH�]DPNQLĊFLH�NLONX�ODPHOL�SDQFHU]D��DE\�]DPNQąü�NLOND�
ODPHOL��UROHWD�Z\NRQXMH�QDVWĊSXMąFH�SR�VRELH�SU]HPLHV]F]HQLD�DĪ�GR�ĪąGDQHM�SR]\FML��

�� 1DVWĊSXMąFH�SR�VRELH�NUyWNLH�QDFLĞQLĊFLD�SU]\FLVNX�'yá�SRZRGXMą� MHGQR�SU]HPLHV]F]HQLH�UyZQH�
VXPLH�NUyWNLFK�QDFLĞQLĊü��WHQ�WU\E�QLH�LVWQLHMH�Z�QLHNWyU\FK�SXQNWDFK�VWHURZDQLD��

-HĪHOL�GROQD�OLVWZD�MHVW�SRGQLHVLRQD��
�� NUyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�*yUD�SRZRGXMH�RWZDUFLH�ZV]\VWNLFK�ODPHOL��
�� NUyWNLH�QDFLĞQLĊFLH�SU]\FLVNX�'yá�SRZRGXMH�]DPNQLĊFLH�ZV]\VWNLFK�ODPHOL�

�����']LDáDQLH�]�F]XMQLNLHP�LR�6RPI\
�������']LDáDQLH�]�F]XMQLNLHP�QDVáRQHF]QLHQLD�LR�6RPI\��W\SX�6XQLV�:LUH)UHH��LR�
3U]HF]\WDü�RGSRZLHGQLą�LQVWUXNFMĊ�REVáXJL�

-HĪHOL� QDSĊG� 6ODWHR�%�LR� MHVW� VNRMDU]RQ\� ]� F]XMQLNLHP� LR� 6RPI\� L� MHĪHOL� IXQNFMD� VáRQHF]QD� MHVW�
ZáąF]RQD�� UROHWD� SU]HPLHV]F]Dü� VLĊ� EĊG]LH� ]JRGQLH� ]� LQIRUPDFMDPL� SU]HV\áDQ\PL� SU]H]� F]XMQLN� LR�
6RPI\��SR]D�V\WXDFMą��JG\�UROHWD�]QDMGXMH�VLĊ�Z�GROQHM�SR]\FML�NUDĔFRZHM��:�WDNLP�SU]\SDGNX�UROHWD�
QLH�SU]HPLHV]F]D�VLĊ�L�SR]RVWDMH�Z�GROQHM�SR]\FML�NUDĔFRZHM�

�������3RMDZLHQLH�VLĊ�QDVáRQHF]QLHQLD�
�� *G\�QDWĊĪHQLH�ĞZLDWáD�VáRQHF]QHJR�RVLąJD�SUyJ�XVWDZLRQ\�
Z� F]XMQLNX� LR� 6RPI\� L� XWU]\PXMH� VLĊ� SU]H]� FR� QDMPQLHM�
GZLH�PLQXW\��SDQFHU]�UROHW\�SU]HPLHV]F]D�VLĊ�GR�ZVWĊSQLH�
XVWDZLRQHM� SR]\FML� NRPIRUWRZHM� �P\�� �]D� Z\MąWNLHP�
SU]\SDGNyZ��JG\�UROHWD�MHVW�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P��

8ZDJD��MHĪHOL�UROHWD�]QDMGXMH�VLĊ�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P�QLH�SU]HPLHV]F]D�VLĊ�QDZHW��MHĪHOL�
RVLąJQLĊW\�]RVWDQLH�XVWDZLRQ\�SUyJ�QDWĊĪHQLD�ĞZLDWáD�VáRQHF]QHJR�

�������=DQLN�QDVáRQHF]QLHQLD�
�� *G\� QDWĊĪHQLH� ĞZLDWáD� VáRQHF]QHJR� MHVW� QLĪV]H� QLĪ� SUyJ� XVWDZLRQ\�Z� F]XMQLNX� LR� 6RPI\�� UROHWD�
XVWDZLD�ZV]\VWNLH� ODPHOH�Z�SR]\FML�RWZDUWHM��SR�RNUHVLH�RF]HNLZDQLD�Z\QRV]ąF\P�RG����GR����
PLQXW��]D�Z\MąWNLHP�SU]\SDGNX��JG\�UROHWD�]QDMGXMH�VLĊ�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P��
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�����,QIRUPDFMH�]ZURWQH
3R�NDĪG\P�SROHFHQLX��QDSĊG�6ODWHR�%�LR�Z\V\áD�NRPXQLNDW�� ,QIRUPDFMD�WD� MHVW�SU]HWZDU]DQD�SU]H]�
GZXNLHUXQNRZH�SXQNW\�VWHURZDQLD�LR�

���'2'$7.2:(�867$:,(1,$

)XQNFMH�WH�Vą�]DUH]HUZRZDQH�Z\áąF]QLH�GOD�LQVWDODWRUD�

�����3R]\FMD�NRPIRUWRZD��P\��ODPHOL�R�
)� ,%(-�'.&�'��!.%�'",

�������0RG\¿NDFMD�SR]\FML�NRPIRUWRZHM��P\�
0RG\¿NDFMD� MHVW�PRĪOLZD�Z\áąF]QLH�� JG\� GROQD� OLVWZD�
SDQFHU]D� UROHW\� � ]QDMGXMH� VLĊ� Z� GROQ\P� SRáRĪHQLX� Z�
GROQHM�F]ĊĞFL�RNQD�

���*G\� UROHWD� MHVW� ]DWU]\PDQD�� QDFLVQąü� NUyWNR� SU]\FLVN�
ÄP\´�� 5ROHWD� SU]HPLHV]F]D� VLĊ� GR� VWUHI\� XVWDZLHQLD�
QDFK\OHQLD�L�]DWU]\PXMH�VLĊ�Z�SR]\FML�NRPIRUWRZHM��P\��

���.UyWNR�QDFLVNDü�SU]\FLVNL�*yUD�OXE�'yá��DE\�XVWDZLü�ODPHOH�
SDQFHU]D�UROHW\�Z�ĪąGDQHM�SR]\FML�NRPIRUWRZHM��P\��

���1DFLVQąü� SU]\FLVN� ÄP\´� L� SU]\WU]\PDü� GR� FKZLOL�� DĪ�
UROHWD� Z\NRQD� UXFK�� SR]\FMD� NRPIRUWRZD� �P\�� ]RVWDáD�
]DSURJUDPRZDQD�

�����'RGDZDQLH�XVXZDQLH�SXQNWyZ�VWHURZDQLD�LR�L�F]XMQLNyZ�LR�6RPI\
3DWU]�RGSRZLHGQLD�LQVWUXNFMD�REVáXJL�

�����0RG\¿NDFMD�Z\áąF]QLNyZ�NUDĔFRZ\FK
*yUQH� L� GROQH� SRáRĪHQLD� NUDĔFRZH� PRJą� ]RVWDü�
]PRG\¿NRZDQH�
3RQRZQD�UHJXODFMD�JyUQHJR�Z\áąF]QLND�NUDĔFRZHJR
���8VWDZLü�UROHWĊ�Z�JyUQ\P�SRáRĪHQLX�NUDĔFRZ\P�
���1DFLVQąü�UyZQRF]HĞQLH�SU]\FLVNL�*yUD�L�'yá� L�SRF]HNDü�
QD�SRUXV]HQLH�VLĊ�SDQFHU]D�UROHW\��QDSĊG�]QDMGXMH�VLĊ�Z�
WU\ELH�UHJXODFML�

���:\UHJXORZDü� JyUQH� SRáRĪHQLH� UROHW\� ]D� SRPRFą�
SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü� SU]\FLVN� ÄP\´� L� SU]\WU]\PDü� GR� FKZLOL�� DĪ� UROHWD�Z\NRQD� UXFK��1RZH�JyUQH� SRáRĪHQLH�
NUDĔFRZH�]RVWDáR�]DSLVDQH�Z�SDPLĊFL�

3RQRZQD�UHJXODFMD�GROQHJR�Z\áąF]QLND�NUDĔFRZHJR
���8VWDZLü�UROHWĊ�Z�GROQ\P�SRáRĪHQLX�NUDĔFRZ\P�
���1DFLVQąü�UyZQRF]HĞQLH�SU]\FLVNL�*yUD�L�'yá� L�SRF]HNDü�
QD�SRUXV]HQLH�VLĊ�SDQFHU]D�UROHW\��QDSĊG�]QDMGXMH�VLĊ�Z�
WU\ELH�UHJXODFML��

���:\UHJXORZDü� GROQH� SRáRĪHQLH� UROHW\� ]D� SRPRFą�
SU]\FLVNyZ�*yUD�OXE�'yá�

���1DFLVQąü�SU]\FLVN�ÄP\´�L�SU]\WU]\PDü�GR�FKZLOL��DĪ�UROHWD�
Z\NRQD� UXFK��1RZH� GROQH� SRáRĪHQLH� NUDĔFRZH� ]RVWDáR�
]DSLVDQH�Z�SDPLĊFL�
�Z\áąF]QLNL� NUDĔFRZH� Z\UHJXORZDQH� DXWRPDW\F]QLH� GRVWRVRZXMą� VLĊ� DXWRPDW\F]QLH�� FR�
SLĊüG]LHVLąW�V]HĞü�F\NOL�OXE�SR�DZDULL�]DVLODQLD�

������,'$�#��/��-�'*(-�'�
3U]HG� NDĪG\P� XĪ\FLHP� W\FK� IXQNFML�� QDOHĪ\� VNRQWDNWRZDü� VLĊ� ]� SURGXFHQWHP� UROHW\� Z� FHOX�
]DSHZQLHQLD�NRPSDW\ELOQRĞFL�LQVWDODFML�
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=DNUHV\�F]ĊVWRWOLZRĞFL�L�PDNV\PDOQD�
PRF�XĪ\ZDQD
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6WRSLHĔ�RFKURQ\� ����
0DNV\PDOQD�OLF]ED�SRZLą]DQ\FK�
SXQNWyZ�VWHURZDQLD� � �

.ODVD�RFKURQQRĞFL .ODVD�,
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�����:\PLDQD�]DJXELRQHJR�OXE�XV]NRG]RQHJR�SXQNWX�VWHURZDQLD�LR�6RPI\
1DOHĪ\�SU]HF]\WDü�RGSRZLHGQLą�LQVWUXNFMĊ�REVáXJL

�����3\WDQLD�GRW\F]ąFH�6ODWHR�%�LR"
2EMDZ\ 0RĪOLZH�SU]\F]\Q\ 5R]ZLą]DQLD

5ROHWD�QLH�G]LDáD�� 2NDEORZDQLH�MHVW�QLHSUDZLGáRZH�� 6SUDZG]Lü�RNDEORZDQLH�L�Z�UD]LH�
SRWU]HE\�]PRG\¿NRZDü�

1DSĊG�]QDMGXMH�VLĊ�Z�WU\ELH�RFKURQ\�
WHUPLF]QHM�

2GF]HNDü�GR�PRPHQWX�RVW\JQLĊFLD�
QDSĊGX�

=DVWRVRZDQ\�SU]HZyG�MHVW�QLHSUDZLGáRZ\� 6SUDZG]Lü�]DVWRVRZDQ\�SU]HZyG�L�
XSHZQLü�VLĊ��F]\�]DZLHUD��Ī\á\�

%DWHULD�SXQNWX�VWHURZDQLD�6RPI\�MHVW�
VáDED�

6SUDZG]Lü��F]\�EDWHULD�MHVW�VáDED�L�Z�
UD]LH�SRWU]HE\�Z\PLHQLü�

3XQNW�VWHURZDQLD�QLH�MHVW�NRPSDW\ELOQ\� 6SUDZG]Lü�NRPSDW\ELOQRĞü�L�Z�UD]LH�
SRWU]HE\�Z\PLHQLü�SXQNW�VWHURZDQLD�

=DVWRVRZDQ\�SXQNW�VWHURZDQLD�LR�6RPI\�
QLH�MHVW�]DSURJUDPRZDQ\�Z�QDSĊG]LH�

1DOHĪ\�]DVWRVRZDü�]DSURJUDPRZDQ\�
SXQNW�VWHURZDQLD��OXE�WHQ��SXQNW�
VWHURZDQLD�]DSURJUDPRZDü

5ROHWD�]DWU]\PXMH�VLĊ�]E\W�
ZF]HĞQLH��

1LHSUDZLGáRZR�]DPRQWRZDQ\�DGDSWHU� =DPRFRZDü�SUDZLGáRZR�DGDSWHU�
:\áąF]QLNL�NUDĔFRZH�Vą�QLHSUDZLGáRZR�
Z\UHJXORZDQH� :\UHJXORZDü�Z\áąF]QLNL�NUDĔFRZH�

�����3U]\ZUyFHQLH�RU\JLQDOQHM�NRQ¿JXUDFML
��5HVHW�WHQ�SRZRGXMH�Z\NDVRZDQLH�ZV]\VWNLFK�SXQNWyZ�
VWHURZDQLD� L� F]XMQLNyZ�]�QDSĊGX��ZV]\VWNLFK�XVWDZLHĔ�
SRáRĪHĔ� NUDĔFRZ\FK� L� SU]\ZUDFD� IDEU\F]QH�XVWDZLHQLD�
NLHUXQNX�REURWX�L�SR]\FML�NRPIRUWRZHM��P\��QDSĊGX���
1DOHĪ\�RGáąF]\ü�]DVLODQLH�W\ONR�WHJR�QDSĊGX��NWyU\�PD�
]RVWDü�]UHVHWRZDQ\�

���8VWDZLü� UROHWĊ� Z� SRáRĪHQLX� SRĞUHGQLP�� �MHĪHOL� MHVW� WR�
PRĪOLZH���

���:\áąF]\ü�]DVLODQLH�VLHFLRZH�QD���VHNXQG\�
���:áąF]\ü�]DVLODQLH�QD���GR����VHNXQG�
���:\áąF]\ü�]DVLODQLH�VLHFLRZH�QD���VHNXQG\�
���3RQRZQLH� ZáąF]\ü� ]DVLODQLH�� UROHWD� SRUXV]D� VLĊ� SU]H]�
NLOND�VHNXQG�
-HĪHOL� UROHWD� ]QDMGXMH� VLĊ� Z� JyUQ\P� SRáRĪHQLX�
NUDĔFRZ\P��Z\NRQXMH�NUyWNL�UXFK�

���1DFLVQąü�L�SU]\WU]\PDü�SU]\FLVN�352*��UROHWD�Z\NRQXMH�
SLHUZV]\� UXFK�� D� FKZLOĊ� SyĨQLHM� GUXJL�� 1DSĊG� ]RVWDá�
SU]\ZUyFRQ\�GR�NRQ¿JXUDFML�IDEU\F]QHM�

�� 3RZUyFLü� GR� SURFHGXU� RSLVDQ\FK� Z� UR]G]LDOH�
Ä8UXFKDPLDQLH´
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