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!

"='>!#I/C/A!$-'E-I/!1-F-E!%&'(!8-'/'H!

<C/@/08-!R*59(@!-B/@./C/+/!9(C.()(5(6!@;N.>0>+!K-5!6-9/0/+/!-C/@/0!K/10-@.-5/+8-+!)(5(5.(+8*50(62!8-0;65(@/6!5-W/0.-5/+!

@-0-.! K-8-R.-5/+8-+! :/5/9/8/5F! 3456! <C/@/0! =-5+-C/2! 4H! @-0-.! 0/9);+>+8(+! :/5/! ;.(+! ]-C/@/08-! R*59(@! -B/@./C/+-! 6(@6*!

9(C.(0(6! J-! 8;+(+*0.*! +-9/..-5! )-@/B@/50-6^! (0(A*).(! 6>5>.>B>+8(+! /@/:(5-+! 0(88/! /06U+.(5*! 6*9*@.*! R(6(@! :(B(5*.*!

IC5-+A/.-5-!:>59.(5!J-50-6@-8/5F!
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/06U+*!:>.(0()(+!(K.(6.*2!(+.()*B.*!J-!H(.*B6(+!

3456!H;A>6.(5*+(!-C/@/0!;.(+(C*!9(C.(0(6F!

!

"='>!#I/C/A!$-'E-I/!1)(K,!%&'(!8-'/'H!

3456!<C/@/0!=-5+-C/S!]$-(C->,-A-^2!]")A!$-(C->^!J-!]")A!#I/C/A!%&'(&^!>)7>.(0(.(5*).(!0(88/!/06U+.(5*!6*9*@.*!

R(6(@! :(B(5*.*! IC5-+A/.-5-! -C/@/0! ;.(+(C*! 9>+0(6@(8*5F! =-9@-6.-0-! J-! 3(0! =-9@-6! ?>59.(5*+8(! IC5-+A/.-5/+! 6/@(ND

6*5@(9/)-2!6*.*6D6*)(R-@!J-!A-N!K(5H.*6.(5*!6(5B*.(+*56-+2!3(0!<C/@/0!?>59>!9/9@-0/+8-!/9-!9I1!6;+>9>!IC5-+A/.-5/+!@40!

-C/@/0!0(95(R.(5*!6(5B*.(+0(6@(8*5F!

!

")A!#I/C/A!%&'(&!

3(0!<C/@/0!?>59>! j3<?k! 9/9@-0/+8-2! :>59! (.(+! IC5-+A/.-5/0/1! :/5-5! ]_-EG!4-N),-^! ;.(5(6! -C/@/0.-5/+-!8-J(0!-8-5F!

3456/)-!7-+-./+8-!)(N*.(+!0-56-1/!9*+(J!J-!9;+5(9*+8(!7-5H-6.-B@/5/.-+!04.(6(@.(5.(! j-J!1/)(5-@.-5/k!L-+H!T-B(.-.-5/+!

9-H/.8/C/!3(0!<C/@/0!?>59>!/.-!9(8-A-!;6>.!4A5-@.-5/!8-C/.S!A-N!K(5H.*C*2!9-5J/92!)-0-62!6/@(ND6*5@(9/)-2!6*)(R-@2!)(@*.*!/9-!

N(+9/);+! 7/8-5.-5/! 6(5B*.(+0(6@(! J-! :>59.(5*2! 4+/J-59/@-! -C/@/0.-5/! :;)>+A(! 8(! 8-J(0! -@0-6@-8/5F! ?>! N5;75(0!

H-5H-J-9/+8-! IC5-+A/.-5-! J-! (/.-.-5/+-2! /K@/)(H! 8>)>.(+! 8>5>0.(58(! 5-K:-5./62! 8(+*B0(+.*62! N9/6;.;W/6! 8-9@-62! 9(C.*6!

K/10-@.-5/2! (6(8-0/6! 8-9@-6! J-! 94N-5J/1I5.4C4+! )(+*+8(S! 4+/J-59/@-! IC5-+A/.-5/+/+! 9@(W! J-! 6(5/)-5! @(6/N! K/10-@/! 8-!

9>+>.0(6@(8*5F!

!

")A!#I/C/A!%&'(&!2/(C-A/!%)IKNGK,)'K^!#I/C/A!4-N),-,-'/!

L-+H!T-B(.-.-5-!0(88/! J-!0(+-J/! 8-9@-6! J-5-+! 6/B/! J-! 6>5>.>B.(52! ]#I/C/A!4-N),-(/^! ;.(5(6! (8.(+8*5*.*5F! ?/5-)9-.!

8-9@-6@-!:>.>+(+.(5!]?/5-)9-.!<C/@/0!T-B(.-9/^2!6>5>09(.!;.(5(6!8-9@-6@-!:>.>+(+.(5!]V>5>09(.!<C/@/0!T-B(.-9/^!;.(5(6!

9/9@-08-!)-5.-5/+/!(.*5F!\.6-0/18-6/!K/H:/5!:>59(!:-+1-0-)-+!3<?!9/9@-0/+8-2!@;N.(0!@>@(5*+!:/5!6*90*!<C/@/0!T-B(.-.-5/!

@(5(R*+8(+!6(5B*.(+*56-+2!7-5/)-!6(.(+!6*90*!/9-!3456!<C/@/0!=-5+-C/b+/+!I1!6()+(6.(5*+8(+!6(5B*.(+0(6@(8*5F!

!

!



 

7 
 

!

!

3456!<C/@/0!=-5+-C/2!-C/@/0!(.(+*+8(6/!-+!6I6.4!J-!I+A4!9/J/.! @;N.>0!6>5>.>B>!6/0./C/).-!]9/J/.! /+/9/)(@/R/+!6(@*.*0*^+*!

9.;7(+!;.0(+*+!I@-9/+-!@(B*0*B!:/5!6>5>08>5F!

3456!<C/@/0!=-5+-C/2!@(5(R9*1.*6!J-!:/./09-../6!/.6-.-5/+8-+!I84+!J-50-8-+2!N;./@/6(!)(N*A*.(5(!J-!K4640-@.-5-!>)7>.(+(:/./5!

HI140.-5! I+-50-6@-2! )454@@46.-5/! H(.*B0(.(5*+! -@6/./! :/5! B-6/.8-! /1.-+0-9/+/! 9(C.(0(6@(2! 6(0>;)>+>! :/.7/.-+8/50-!J-!

:/./+H.-+8/50-! H(.*B0(.(5*! )454@0-6@-2! I174+! 9;9)(.! 9;5>0.>.>6! N5;W-.-5/! )454@456-+! :(B6(! 6>5>0.(5.(! 8(! /B:/5./C/!

)(N0(6@(8*5F! =-5+-62! :/./0! J-! H(C8(B.*6! (8*+(! 7-5H-6.-B@/58/C/! :/./09-.! @;N.(+@*2! 9-0N;1)>0! J-! 6;+R-5(+9.(5.(2!

;.>B@>58>C>!:/./09-.!N.(@R;50.(5.(2!)454@@4C4!(5(B@*50(!J-!H*6(58*C*!:/./09-.!)()*+.(5.(!-C/@/0!9-6@I54+8-!:/5!5-R-5(+9!

+;6@(9*!;.0(6@(8*5F!

!

!

• 3<=!Q6>..(5*+*!a_!/.8-!)()7*+.(B@*5(5(62!I1-.!-C/@/08-!3456/)-b+/+!-+!74H.4!6>5>0>!;.0(6!

• =4+)(!9@(+8(5@.(5*+8(!6(./@-./!IC5-@/0!N5;75(0.(5*!;.>B@>5(5(62!-C/@/0DIC5-@/08-!/)/!>)7>.(0(!I5+-6.-5/).-!./8-5!

;.0(!I1-../C/+/!945845-:/.0-6!

• 3456/)-b8-!-C/@/08-!./8-5!;.0(!I1-../C/+/!945845-:/.0-6!J-!4.6-+/+!)-@-+-6./!H;A>6.(5*+*!@;N.>0(!6(1(+8*50(6!

(0(A*).(!]3(0!<C/@/0!?>59>!'/9@-0/^!/.-!_#!:/+!IC5-+A/)-!4+/J-59/@-!-C/@/0.-5/+/+!9;+>+(!6(8(5!:>59!J-50-6!

• l((./)-@!7I9@-58/C/!@40!(.(+.(58(!;.8>C>!7/:/!)469-6IC5-@/08-!8-!R(56!)(5(@(5(6!84+)(+*+!9()*.*!4+/J-59/@-.-5/!

(5(9*+(!7/50-6!

• X.>9.(5(5(9*!(.(+8(!-C/@/0!/B:/5./6.-5/!;.>B@>5(5(62!>.>9.(5(5(9*!841-)8-!9I1!9(K/:/!;.0(6!

• 3456!-C/@/0!9/9@-0/+/+!7-./B@/5/.0-9/!/H/+!-C/@/0!N;./@/6(.(5*+*+!;.>B@>5>.0(9*+8(!-@6/+!:/5!5;.-!9(K/N!;.0(6!

!
3<=!?>59(!V;.-W/2!-C/@/0DIC5-@/0!K()(@*+(!_#!<).4.!"##_!@(5/K/+8-!:(B.(0*B@*5F!!
!
"&! 6/B/./6! 9*+*R.(58(! -C/@/0! J-5-+! 3<=! ?>59(! V;.-W/2! $! K-6@(5.*6! 0-B-! ;50(+*+(! :/@/B/62! "mF###! 0"Y./6! :/5! (.(+8(!
6>5>.0>B@>5F!
!
6-',-N>-(/^!
- O+(;6>.>!:/+(9*!
- P.6IC5-@/0!;6>.>!:/+(9*2!
- n/9-!:/+(9*2!
- P9@-+/.8/C/+8-!41-5/!J-!)(+.(5*!(H*.(:/.-+!6(N(.*!)410-!K(J>1>2!PH/+8-!R/@+-99!9(.;+>2!@(5@(+!6;B>!N/9@/2!:(.-!9(.;+>2!
W/0+(9@/6!9(.;+>2!:(96-@:;.!J;.-):;.!9(K(.(5*+*+2!6(R-@-5)(+*+!J-!H-B/@./!9N;5!(.(+.(5*+*+!:>.>+8>C>!6(N(.*!9N;5!9(.;+>2!
- '>+/!H/0!R>@:;.!9(K(9*2!
- M-B/@./!(H*6!9N;5!J-!;)>+!(.(+.(5*!/.-!;@;N(56!:/5/0.-5/+8-+!;.>B0(6@(8*5F

7*UVU4U3U1!"9:5;<#25!8#!`535*5!69aW!

"L:*!#T5"54!$#:1#T5!b\\S!6WV!;#$#`V#:5!

"L:*!#T5"54!252"#451#!*9"*W!
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Q6>.>0>1>+!J-50/B!;.8>C>!K/10-@.-5!8(K/./+8-!K-N/0/1!/H/+!H;6!:4)46!I+-0!@(B*)(+!9-5J/9!K/10-@/0/12!IC5-+A/.-5/0/1/+!
74J-+./C/!(H*9*+8(+!:(1*!6>5(..(5!/H-50-6@-8/5F!?>!6>5(..(5!(B(C*8(!:/.7/.-5/+/1-!9>+>.0>B@>5o!

!

_F!!!!'-5J/9!8*B*+8(!;6>.>0>1(!7-.-5-6!IC5-+A/0/1/!(.0(6!)(!8(!(.*+0(9*+*!9(C.(0(6!/9@-)-+!J-./.-5/0/12!:>!/9@-C/+/!
)(1*.*! ;.(5(6! ;6>.(! /.-@0-./8/5.-5F! 3(.-N! (.*+8*6@(+! 9;+5(! j)(1*.*! :(BJ>5>8(! R(69! J-)(! -D0(/.k! EC5-+A/! PB.-5/!
?/5/0/0/1! 9/1/2! +>&,&A&PF)! >)BKC,K! +,)E! C-,-?+E&E&PF)E! (5()(5(6! /9@-C/+/1/! @-)/@! -8-A-6@/5F! ?>! /B.-0!
7-5H-6.-B@/6@-+!9;+5(!)(1*.*!:-.7-+/1!j)(!8(!9I1.4!@(.-:/+/1!)(1*.*!K(.-!7-@/5/.-5-6k2!;6>.>0>1!;+()*!/.-!:/5./6@-!
74J-+./C-!J-!9-5J/9!7I5-J./.-5/0/1-!/.-@/.-A-6@/5F!!

"F ?/5!:(B6(!(85-9-!7/@0-6!/H/+!9-5J/9!(5(A*+8(!8-C/B/6./C/+!)(N*.(:/.0-9/2!(+A(6!;!9-5J/9@-!:;B!)-5!J(59(!04064+!
;.(:/./5F!!

$F '-5J/9.-!/.7/./!@(.-N!-8/.-+!:/.8/5/0!J-!8-C/B/6./6.-5!()+*!74+!/H/+8-!-E!c-G!())C!b]Sd\e)!6(8(5!EC5-+A/!PB.-5/!
?/5/0/+-!)(N*.0(.*8*5F!

&F '-5J/9!7-A/60-.-5/+/+!)(B(+0(0(9*!/H/+!IC5-+A/.-5/0/1/+!(.*+8*6.(5*!+;6@(.(5(2!9-5J/9!9((@/+8-+!f!j:-Bk!8(6/6(!
I+A-! 7-.0-.-5/! 7-5-60-6@-8/5F! '-5J/9! +;6@(9*+(! 7-.0-6@-! 7-A/6-+! IC5-+A/.-5/0/12! K-5! 74+! ;.0(0(6! 41-5-!
)P)A/!b!F>S!R->,-E/,A->C-2!M-,/,-'/A/P!R&!(-R-Q!F+,)BK(KB,)!(-'M/(!N+?X'=!B)!F)!cX'-M,/(/!C)')?KEF)E!
C-,-?+E,)!)')EA)A)>C)FK'S!

fF EC5-+A/.-5/0/1!6(.8*5*08(!(5(A*+!8>5(A(C*!)-58-+!74J-+./!:/5!0-9(R-8-!j$Df!(8*0!7-5/8-k!:-6.-0-./8/5.-5F!O)+*!
+;6@(8(+!:/58-+!R(1.(!IC5-+A/!(5(A(!:/+-A-69-!84174+!:/5!9*5(!K(./+8-!:-6.-0-./!J-!(5(A(!:/+-5!:/+0-1!-0+/)-@!
6-0-5.-5/+/!@(60(.*8*5.(5F!

gF O+(;6>.>! J-! /.6;6>.! j_D&k! IC5-+A/.-5/+/+! 9-5J/9@-+! /+/B/! 9*5(9*+8(! J-./.-5/0/1! @(5(R*+8(+! 6(5B*.(+0(9*!
7-5-60-6@-8/5F!<C-5!IC5-+A/0/1!(5(H@(+!@-9./0!(.*+(0()(A(69(!:>+>!)-@6/./.-5-!)(1*.*!;.(5(6!:/.8/50-62!9-5J/9!
7I5-J./9/+/+!K(1*5.*C*!(H*9*+8(+!I+-0!@(B*0(6@(8*5F!!

mF '(:(K2! IC5-+A/.-5/+/! 6-+8/! 7-@/5-+! J-./.-5! ;6>.! 9-5J/9! (.(+*+(! K/H! 7/50-)-A-62! O! V(N*9*+*! 6>..(+(A(6! J-!
8(+*B0(8(!IC5-+A/)/!7I5-J./.-5-!@-9./0!-8-A-6@/5F!EC5-+A/.-5/+!-+!7-H!aF&#b8(!;6>.8(!;.0(.(5*!7-5-60-6@-8/5F!

aF O6B(0!H*6*B!9((@/+8-!IC5-+A/.-5/+/!6-+8/!(.(A(6!;.(+!J-./.-5!O!V(N*9*+8(+!7I5-J./.-58-+!@-9./0!(.(A(6.(58*5F!
`F ,-./.-5/0/1/+!9(:(K!J-!(6B(0!9((@.-5/+8-!IC5-+A/.-5/+/!:*5(60(6!41-5-!7-.8/6.-5/+8-!@5(R/6!6>5(..(5*+(!(1(0/!

I1-+!7I9@-50-.-5/!7-5-60-6@-8/5F!
_#F EC5-+A/.-5/! (5(H@(+! /+8/58/6@-+! 9;+5(! J-./.-5/0/1/+! R(1.(! 1(0(+! 7-H/50-8-+! 8/66(@./! J-! 9-5/! 8(J5(+0(.(5*!

7-5-60-6@-8/5F!!
__F '-5J/9!6>..(+(+!IC5-+A/.-5/0/1/+!J-./.-5/2!Q6>.!P8(5-9/b+-!J-)(!EC5-+A/!PB.-5/!?/5/0/b+-!:/.8/50-8-+!9;+!8(6/6(8(!

7-./N!IC5-+A/.-5/+/!6-9/+./6.-!(.0(0(.*8*5.(5F!
_"F 0I'-EO/!>-EF/!(-'M/(/E/E!FKNKEF)>/!R/'!(-'M/(C-E!B)')',)EA)>!/(C-F/I/EF-J!M-,/(/!/(C->!F/,->G-(/E/!+>&,!

/F)'-(/E-!c-C/'/'S!2-'M/(C-!B-'!M)'()!C),-Q!>)'NK,)EK'S!2-'M/(C->/!A=()/C!B-'!()BK(KEF)E!?)P,)!()BKF)!
XI'-EO/F-E!C),-Q!c-,F/I/!C)>F/'F-!+!(-'M/(,-!/,c/,/!Y/GR/'!C),-Q!>)'NK,)EA)PS!0I'-EO/,-'!A-MO&C!(-'M/(!
c=P-'c)YKE)!&B)E!E+>C),)'F)!RK')>K,K'S!"),-R-!/(C/E)F-E!(-'M/(!c=P-'c)YK!F-I/NC/'/,-A-PS!

_$F EC5-+A/2!/+-A-C/!8>5(6!K(5/A/+8-!J-./9/+/+!)(1*.*!/1+/!J-!;6>.>+!;+()*!;.0(8(+!/+-0-1F!
_&F!!Q6>.!9-5J/9/+-!1(0(+*+8(!7-./5!J-!9-5J/9@-!;@>5(5(6!9-)(K(@!-8-5F!
_fF!!'-5J/9/+-!8/66(@./!:/+-5!J-!/+-5S!-0+/)-@!6-0-5/!:(C.*!;.(5(6!6;.@>C>+8(!;@>5>5F!
_gF!!O56(8(B.(5*!/.-!(.H(6!9-9.-!J-!9()7*.*!6;+>B>5F!
_mF!!'-5J/9!(56(8(B.(5*+(2!9-5J/9!9;5>0.>!IC5-@0-+/+-!J-!9-5J/9!B;RI54+-!9()7*.*!8(J5(+*5F!
_aF!!'(:(K.(5*!(.*+0(!9((@/+8-+!f!8(6/6(!I+A-!:-./5.-+-+!)-58-!9-5J/9/+/!:-6.-5F!
_`F!!O5(A*+!/H/+8-!B;RI54+!8/66(@/+/!8(C*@(A(6!8(J5(+*B.(58(!:>.>+0(1F!
"#F!!h-+A-5-8-+!8*B(5*!K/H:/5!0(88-!(@0(1F!
!

!
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CB')3:E' C;=;;?C;=N;' OB')3:E' C;B;;?C;BN;'

OB)3:E' C;=N;?CC=O;' -3H3MMGE' C;BN;?C;B>;'

DB)3:E' CC=O;?CO=;;' DB)3:E' C;B>;?CCBD;'

PQ03'R3J3Q4' CO=;;?CO=N;' -3H3MMGE' CCBD;?CCBN;'

NB)3:E' CO=N;?CD=O;' NB')3:E' CCBN;?COBO;'

>B)3:E' CD=O;?CN=;;' S3J3.' COBO;?CDB;>'

TB)3:E' CN=;;?CN=N;' >B')3:E' CDB;>?CDBN>'

(.4HU4'.17610A9E9' CN=N;?C>=O;' -3H3MMGE' CDBN>?CDB>>'

VB)3:E' C>=O;?CT=;;' TB)3:E' CDB>>?CNBD>'

FGHGH'U3Q3:03HU4:40J3E4' CT=;;?CT=C;' -3H3MMGE' CNBD>?CNBN>'

*63'24U45'7189:09Q9' CT=C;?CT=O;' VB)3:E' CNBN>?C>BO>'

' ' (.4HU4'$17610A9E9' C>BO>?C>BN;'

' ' <B)3:E' C>BN;?CTBO;'

#+-!#$%&' &(,*'

)*+,&*+' ,!!-&*+' )*+,&*+' ,!!-&*+'

CB')3:E'' ;<B>;?;@BN;' CB')3:E'' ;<B>;?;@BN;'

$17610A9' ;@BN;?C;B;;' $17610A9' ;@BN;?C;B;;'

OB')3:E' C;B;;?C;BN;' OB')3:E' C;B;;?C;BN;'

-3H3MMGE' C;BN;?C;B>;' -3H3MMGE' C;BN;?C;B>;'

DB)3:E' C;B>;?CCBD;' DB)3:E' C;B>;?CCBD;'

-3H3MMGE' CCBD;?CCBN;' -3H3MMGE' CCBD;?CCBN;'

NB')3:E' CCBN;?COBO;' NB')3:E' CCBN;?COBO;'

-3H3MMGE' COBO;?COBD;' -3H3MMGE' COBO;?COBD;'

>B')3:E' COBD;?CDBC;' >B')3:E' COBD;?CDBC;'

S3J3.' CDBC;?CDB>>' S3J3.' CDBC;?CDB>>'

TB')3:E' CDB>>?CNBD>' TB')3:E' CDB>>?CNBD>'

-3H3MMGE' CNBD>?CNBN>' -3H3MMGE' CNBD>?CNBN>'

VB)3:E' CNBN>?C>BO>' VB)3:E' CNBN>?C>BO>'
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'
!
!
!
!
!
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!
• ?()5(6!@I5-+.-5/+8-!@40!IC5-+A/.-5/0/18-+!3456!?()5(C*Y+(!J-!P9@/6.(.!T(5B*+(!7-5-6-+!9()7*)*!7I9@-5-5-6!:4)46!:/5!

A;B6>!/.-!T/../!T(5B*0*1*!9-9.-+8/50-.-5/!:-6.-+0-6@-8/5F!
• ?()5(6!@I5-+/!h(1(5@-9/!9(:(K.(5*!aof#Y8(2!d>0(!74+.-5/!/9-!9((@!_gF"#Y8-!)(N*.*5F!
• ?()5(6!@I5-+.-5/+-!6(@*.*0!1;5>+.>8>5F!

!
!
Q6>..(5*0*18(! )-0-6! K/10-@.-5/2! ;6>.>0>1! @(5(R*+8(+! J-5/.0-6@-8/5S! IC5-+A/.-5/0/1/+! 9(C.*C*).(! /.7/./! -+! I+-0./!
6;+>.(58(+! :/5/+/+! :-9.-+0-! ;.8>C>! :/./+A/).-! Q6>.! ZI+-@/0/0/1! :>! K/10-@.-5/+! J-5/.0-9/! I+A-9/+8-! J-! -9+(9*+8(!
N-5/);8/6!8-+-@/0.-5!7-5H-6.-B@/50-6@-8/5F!?>!8-+-@/0.-5!/.-!7I54.-+!(69(6.*6.(5*+!7/8-5/.0-9/+/+!)(+*!9*5(!:>!K/10-@.-5/+!
K-5!74+!8(K(!8(!7-./B@/5/.0-9/!(0(H.(+0(6@(8*5F!

!

V>5>0>0>1>+! @(+*@*0*2! ;6>.>0>18(! 7-5H-6.-B@/5/.-+! R((./)-@.-5! J-! IC5-+A/.-5/0/1/+! H-B/@./! (.(+.(58(! -.8-! -@@/6.-5/!
:(B(5*.(5*+!0-8)()(2!6(0>;)>+(!J-!J-./.-5/0/1-!8>)>5>.0(9*S!64.@452!9(+(@2!9N;5!J:F!/H-5/6./!9-0/+-52!9-57/2! @;N.(+@*2!
@I5-+2! R>(52! 6;+9-5! J:F! -@6/+./6.-5/+! ;57(+/1(9);+>! J-! K(.6.(! /./B6/.-5! R((./)-@.-5/+/! )454@-+! ?(9*+! J-! G(.6.(! P./B6/.-5!
?I.4040412!J-./D;6>.!8/)(.;C>!J-!/B:/5./C/+/+!-+!9(C.*6.*!J-!J-5/0./!:/H/08-!)454@4.0-9/!/H/+!H(.*B0(6@(8*5F!!

L-+/B!:/5!/H-5/6.-!(85-9/+8-!K/10-@!J-5-+!6>5>0>0>1>+!5-90/!/+@-5+-@!9/@-9/2!?/.7/!PB.-0!:I.404041!/.-!?(9*+!J-!G(.6.(!
P./B6/.-5!:I.404041!@(5(R*+8(+!K(1*5.(+0(6@(2!J-./.-5/0/1/+!;6>.>0>1.(!/.7/./!7-./B0-.-5/2!K(:-5.-5/!)(6*+8(+!@(6/N!-@0-.-5/!
9(C.(+0(6@(8*5F!

!
V(0N494041!/H-5/9/+8-!K>1>5.>!J-!74J-+./!:/5!-C/@/0!;5@(0*+*+!@-9/9!-8/.-5-6!IC5-+A/.-5/0/1/+2!H(.*B(+.(5*0*1*+!A(+!J-!
0(.!74J-+./C/+/+!6;5>+0(9*!(0(A*).(!)454@4.-+!74J-+./6!K/10-@.-5/!6(N9(0*+8(!;6>.>0>12!74J-+./6!7I5-J./.-5/!@(5(R*+8(+!
"&! 9((@! 6-9/+@/9/1! 6;+@5;.! (.@*+8(! :>.>+8>5>.0(6@(8*5F! ?>+>+! )(+*! 9*5(! )/+-! ;6>.! :/+(.(5*0*1! J-! H-J5-9/! @(0! 74+!
/1.-+0-6@-8/5F!,-./.-5/0/1S!;6>.!:/+(.(5*0*1(!5(+8-J>!(.(5(6!7/5/B!)(N(:/.0-6@-8/5.-5F!p/)(5-@H/.-5/+!)(+.(5*+8(!7-@/58/6.-5/!
N(6-@2! N;B-@! J-! H(+@(.(5! 6;+@5;.! -8/./N! 045(A((@! 0-0>5.>C>+8(! 1/)(5-@! 9;+>+(! 6(8(5! :-6.-@/.0-6@-8/5F! EC5-+A/!
@(B*0(A*.*C*! )(N(+! 9-5J/9! B;RI5.-5/! J-! 9;5>0.>.(5*! 6(0N49! /H/+8-! J-! 8*B*+8(! 6>5(..(5(! >)0(.(5*! J-! 8/66(@./! ;.0(.(5*!
6;+>9>+8(!945-6./!>)(5*.0(6@(8*5.(5F!Q6>..(5*0*1*+!H-J5-!74J-+./C/2!:(C.*!:>.>+8>C>0>1!:I.7-8-6/!@5(R/6!J-!(9()/B@-+!
9;5>0.>!W(+8(50(!-6/N.-5/!@(5(R*+8(+!945-6./!6;+@5;.!-8/.0-6@-8/5F!Q6>.>0>18(!$!8(+*B0(!6(N*9*!:>.>+0(6@(8*5F!!
!
9!*)QK(Kg!1/)(5-@H/!J-!IC5-+A/!7/5/B/2!!
%!*)QK(Kg!9-5J/9!/.-!IC5-+A/!7/5/B/2!!
@!*)QK(Kg!(+(;6>.>!J-!/.6;6>.!IC5-+A/.-5/+/+!7/5/B!6(N*9*8*5F!

%96:9*!"0:#15!

6#4#*!;534#"V#:5!

%92W1!8#!;9V*V9!5V5f*5V#:!

$91Wf49!8#!_5:5fD<W*Wf!*9aWV9:W!
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!

!
• Q6>.!)(N*.(5*+*+!@404!)(N*!8-+-@/0!)I+-@0-./C/!>)(5*+A(!8-+-@.-+0/B2!)(N*.(5*+!N5;W-.-5/+-!>)7>+!/+B(!-8/.0-9/!

9(C.(+0*B2!7-5-6./!:-@;+!J-!8-0/5!@-9@.-5/!)(N*.0*B!J-!:>+(!7I5-!8-!@40!:/+(.(5!/H/+!5-90/!6>5>0.(58(+!)(N*!
6>..(+0(! /1/+.-5/2! /@R(/)-! 8(/5-! :(B6(+.*C*+8(+! ?/+(.(5*+! Z(+7*+8(+! V;5>+0(9*! G(66*+8(! ZI+-@0-./6!
K4640.-5/+-!>)7>+.>6!5(N;5.(5*!J-!:/+(!/B.-@0-!5>K9(@.(5*!(.*+(5(62!;6>.!)(N*.(5*+*+!;.(9*!(R-@.-5-!6(5B*!74J-+./C/!
@-)/@!-8/.0/B@/5F!

• Q6>.8(!!qbOA/.!=>5>0!h.(+.(5*bb!J-!]OA/.!=>5>0!T48(K(.-!<6/N.-5/^!;.>B@>5>.0>B@>5F!?>!-6/N.-58-!7I5-J./!;.(+!
/8(5-A/.-5-2!IC5-@0-+.-5-!J-!@40!H(.*B(+.(5(!7-5-6./!-C/@/0.-5!J-5/.0/B@/5F!!

• Q.(9*!(R-@!8>5>0.(5*+8(!IC5-+A/.-5/+!J-!N-59;+-./+!:/+(.(5*!-+!K*1.*!945-8-!J-!9(C.*6.*!:/5!B-6/.8-!@-56!-@0-.-5/+/!
9(C.(0(6!(0(A*).(!:-./5./!(5(.*6.(5.(!=-N5-0!J-!?/+(!3(K./)-!3(@:/6(@.(5*!)(N*.0(6@(8*5F!

• Q6>.8(! @40! 8;.(N.(5! J-! 8>J(5(! (9*.*! 0(@-5)(..-5! ;.(9*! :/5! 8-N5-08-! IC5-+A/.-5-! 1(5(5! J-50-)-A-6! B-6/.8-!
9(:/@.-+0/B@/5F!

• Q.(9*!(R-@!8>5>0.(5*+8(S!
o EC5-+A/.-5!;6>.8(!I+A-8-+!:-./5.-+-+!74J-+./!@;N.(+0(!(.(+.(5*+(!(.*+(A(6@*5F!
o EC5-+A/.-5!@;N.(+0(!(.(+.(5*+(!(.*+8*6@(+!9;+5(!J-./.-5-2!IC5-+A/.-5/+!74J-+8-!;.8>C>+>!:/.8/5-+!:/.7/!

0-9(W*!/+@-5+-@!J-)(!'T'!/.-!7I+8-5/.-A-6@/5F!!
j=-N5-0!9;+5(9*!@-.-R;+.(5!6/./@.-+-:/.-A-C/+8-+2!;6>.>+!(5(+0(0(9*2!;6>.8(+!9/1.-5-!7I+8-5/.-A-6!
0-9(W.(5*+!:-6.-+0-9/!J-!7-.-+!0-9(W.(5(!7I5-!K(5-6-@!-8/.0-9/!7-5-6./8/5Fk!

o EC5-+A/.-5! ;6>.8(+! @(K./)-! ;.(A(69(2! ;6>.>+! :-./5.-8/C/! 74J-+./! (.(+8(+! 7I5-J./! /8(5-A/! -B./C/+8-!
J-./.-5-2!;6>.>+!O!J-)(!?!6(N*.(5*+8(+!@-9./0!-8/./5.-5F!

o Q6>.8(! IC5-+A/.-5/+! J-! N-59;+-./+! /K@/)(H.(5*+*! 6(5B*.()(A(6! 6(8(5! :-9.-+0-2! :(5*+0(! J-! 9(C.*6!
0(.1-0-9/!0-JA>@@>5F!

!
!

!

• 3-0/12!:(6*0.*!J-!IC5-+0-)-!>)7>+!:/5!;5@(08(!)(B(0(6!K-5!3<=!?>59(!V;.-W/!IC5-+A/9/+/+!K(66*8*5F!?>+(!
:(C.*!;.(5(6!)-0-6K(+-2!6(+@/+2!9*5(.(52!8>)>5>!N(+;.(5*2!8>J(5.(52!@>J(.-@.-52!9;)>+0(!;8(.(5*2!9N;5!9(.;+>2!
;6>.! :(KH-9/2! 6;+R-5(+9! 9(.;+>2! 8/C-5! (5(HD7-5-H.-5/+! @-0/1! @>@>.0(9*! J-! 6;5>+0(9*! K-5! 3<=! ?>59(! V;.-W/!
IC5-+A/9/+/+!9;5>0.>.>C>+8(8*5F!

• EC5-+A/.-5!:>.>+8>6.(5*!0-6U+.(58(6/!+I:-@H/!IC5-@0-+/+!>)(5*.(5*+(!>)0(6!1;5>+8(8*5F!
• Q6>.!:/+(9*!/H-5/9/+8-!)/)-A-6!J-!/H-A-6!0(88-9/!@46-@/.0-9/!)(9(6@*5F!
• X)7>+9>1!8(J5(+*B.(58(!:>.(+(+!J-!;6>.!0(.*+(!1(5(5!J-5-+!IC5-+A/.-5!+I:-@H/!IC5-@0-+!@(5(R*+8(+!/.7/./!T4845!

Z(58*0A*9*+(! 5(N;5! -8/./5! J-! IC5-+A/! K(66*+8(! /8(5/! >)7>.(0(.(5! )(N*.*52! IC5-+A/+/+! J-58/C/! 1(5(5! IC5-+A/!
J-./9/+8-+!@(10/+!-8/./5F!!

!

!
• G-5!8-59!)*.*+8(2!IC5-+A/.-5-!;6>.!/8(5-9/!@(5(R*+8(+!_!)*.!:;)>+A(!6>..(+*.0(6!41-5-!8;.(N!J-5/./5F!!
• EC5-+A/!:>!8;.(N.(5*!8-59!(5(H!7-5-H.-5/+/!841-+./!J-!(0(A*+(!>)7>+!;.(5(6!6>..(+*5!J-!6;5>5F!!

2W1W`V9:W1!8#!%519V9:W1!*UVV91W4W!

0T:#1@5!$7V9aV9:W!

9`#"!h$#a:#4i691_W1j!601#"545!
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!

!
• Q6>.!64@4NK(+-9/2!;6>.!74+.-5/!#aof#!/.-!_go"#!9((@.-5/!(5(9*+8(S!d>0(5@-9/!74+.-5/!#`o##!/.-!_"o$#!9((@.-5/!

(5(9*+8(!IC5-+A/.-5/+!6>..(+*0*+(!(H*6@*5F!
• V4@4NK(+-!/H-5/9/+8-!9-99/1!;.>+0(9*!7-5-60-6@-8/5F!
• V4@4NK(+-! /H-5/9/+8-! 841-+/! :;1(+! IC5-+A/.-5! 64@4NK(+-! 7I5-J./9/! )(! 8(! 64@4NK(+-8-! :>.>+(+! IC5-@0-+!

@(5(R*+8(+! 8*B(5*! H*6(5@*.*5.(5! J-! /.7/./! T4845! Z(58*0A*9*+(! 5(N;5! -8/./5.-5F! L-H! 7-@/5/.-+! V/@(N! J-! ?(BJ>5>!
V/@(N.(5*!/H/+!K-5!)*.!;6>.!/8(5-9/!@(5(R*+8(+!:-./5.-+-+!74+.46!4A5-@!41-5/+8-+!:/5!7-A/60-!:-8-./!(.*+*5!J-!9I1!
6;+>9>!IC5-+A/.-5!/.7/./!T4845!Z(58*0A*9*+(!5(N;5!-8/./5F!'45-9/!/H/+8-!6/@(:*+*!/(8-!-@0-)-+!)(!8(!6():;.0>B2!
K(9(5!7I504B!6/@(N.(5*+!4A5-@/+/!I8-0-)-+.-5!64@4NK(+-8-+!:(B6(!6/@(N!(.(0(1.(5F! !

• V4@4NK(+-8-6/!:/.7/9()(5.(5!J-!/+@-5+-@!9(8-A-!(5(B@*50(!/H/+!./9-!IC5-+A/.-5/!@(5(R*+8(+!6>..(+*.(:/./5F!
• G-5! IC5-+A/)-! 64@4NK(+-8-+! :/5! 64@4NK(+-! 6(5@*! J-5/./5F! EC5-+A/.-5! 6/@(N! (.*56-+! :>! 6(5@*! 6>..(+0(6!

8>5>0>+8(8*5.(5F!EC5-+A/.-5!:/5:/5.-5/+/+!6(5@.(5*!/.-!6/@(N!(.(0(1.(5F!
• P(8-!@(5/K/!64@4NK(+-!7I5-J./9/!@(5(R*+8(+!6/@(:*+!(56(9*+(!8(07(.(+*5F!V4@4NK(+-!0(@-5)(..-5/!/(8-!@(5/K/+8-!

J-)(!8(K(!I+A-!7-@/5/./5F!=(K(!>1>+!945-)-!7-5-69/+/0!J(59(!6/@(N!7-@/5/./N!/(8-!945-9/!>1(@@*5*.*5F!
• p(0(+*+8(!64@4NK(+-)-!7-5/! J-5/.0-)-+!6/@(N.(5*+! ./9@-9/! 9*+*R! IC5-@0-+.-5/! @(5(R*+8(+!IC5-+A/.-5-! 841-+./!

;.(5(6!8>)>5>.>5F!
!

!
• Q6>.!8;6@;5>!J-!K-0B/5-9/!@(5(R*+8(+!IC5-+A/.-5/0/1-!7-5-6./!9(C.*6!@(6/N.-5/!)(N*.*5F!L4+!/H-5/9/+8-!)(B(+0(9*!

;.(9*!9(C.*6!N5;:.-0.-5/+8-!/.6!048(K(.-!)/+-!;6>.!9(C.*6!-6/:/0/1A-!)(N*.*52!7-5-6./!8>5>0.(58(!(/.-!
:/.7/.-+8/5/.-5-6!IC5-+A/.-5/0/1!-+!)(6*+!(+.(B0(.*!9(C.*6!6>5>.>B>+(!7I@454.45F!

• i-J/5-!7/@0-6!/9@-)-+!IC5-+A/.-5/+!8-59!9((@.-5/+8-!/.7/./!8-59!IC5-@0-+.-5/+8-+2!@-+-RR49.-58-!/9-!/.7/./!T4845!
Z(58*0A*.(5*+8(+!5-J/5!9-J6!6(C*8*!(.0(9*!7-5-60-6@-8/5F!Q6>.!8;6@;5>+>+!IC5-+A/+/+!8>5>0>+>!A/88/!
:>.0(9*!8>5>0>+8(!J-./)-!K(:-5!J-5/./5!J-!;6>.!/H/+8-!7-5H-6.-B-+!I+-0./!9(6(@.(+0(.(58(!8;6@;5!@(J9/)-9/!
/.-!@(0!@-B-664..4!K(9@(+-)-!9-J6!-8/./5F!

• i-J/58-!;6>.!8;6@;5>+>+!)(1*.*!;+()*!;.0(69*1*+!_!8-59!9((@/+8-+!R(1.(!6(.*+0(1F!!

!
• EC5-+A/.-5/0/1!(5(A*.*C*).(!J-./)-!7I+8-5/.-+!7-5/!8I+4B40.4!)(1*B0(.(5*+!J-./!/01(9*!/.-!:/5./6@-!41-5.-5/+8-!

)(1*.*!;.(+!@(5/K.-58-2!/.7/./!7I9@-5/.-+!6/B/)-!>.(B@*5*.0(9*!1;5>+.>8>5F!?-./5@/.-+!@(5/K.-58-!7-5/!7-@/5/.0-)-+!
)(1*B0(.(5.(!/.7/./!IC5-+A/!>)(5*.*5!J-!;!6;+>!/.-!/.7/./!K(6!J-!9;5>0.>.>6.(5*+*!6():-8-5F!

!

!
• Q6>.!9((@.-5/!/H-5/9/+8-!A-N!@-.-R;+>2!:/.7/9()(52!@(:.-@2!0N$!H(.(52!(6*..*!9((@!J-!:-+1-5/!-.-6@5;+/6!A/K(1.(5*+!

:>.>+8>5>.0(9*!J-!6>..(+*.0(9*!)(9(6@*5F!G-5K(+7/!:/5!9-:-N.-!;6>.(!8-C-5./!-B)(9*+*!7-@/5-+!IC5-+A/!9(:(K!
7-.8/C/+8-2!8-C-5./!-B)(9*+*!/.7/./!T4845!Z(58*0A*9*+(!@-9./0!-8-5!J-!(6B(0!;6>.8(+!()5*.*56-+!(.*5F!

• EC5-+A/.-5!(A/.!@-.-R;+!7I54B0-.-5/+/!/.7/./!04845!)(58*0A*9*+*+!;+()*).(!;6>.!5-9-N9/);+>+8(+!)(N(:/./5.-5F!
• l;@;C5(R!0(6/+(.(5*!J-!6(0-5(.(5!;6>.!/H/!)(N*.(A(6!H(.*B0(.(5!/H/+!/1/+!(.*+(5(6!8-59!9((@.-5/!8*B*+8(!

6>..(+*.(:/./5F!

29TVW*!;534#"V#:5!D!:#85:!

*L"La;91#!

$#T#:V5!#f69V9:!

693WVW!5V#"5f54!



 

13 
 

• fF!'*+*R@(+!/@/:(5-+!/K@/)(H!8>)(+!IC5-+A/.-5!A-N!@-.-R;+.(5*+*!;6>.(!7-@/5-:/./5.-5F!O+A(6!@-.-R;+.(5*+*!;6>.(!/.6!
7/5/B@-!/.7/./!04845!)(58*0A*9*+(!J-)(!5-K:-5!IC5-@0-+/+-!:*5(60(6!1;5>+8(8*5.(5F!d-N!@-.-R;+>!IC5-+A/8-!
)(6(.(+8*C*!@(68/58-!/.6!9-R-58-!f!74+!9;+5(2!@-65(5.(+0(9*!8>5>0>+8(!8I+-0!9;+>+8(!J-./)-!@-9./0!-8/./5F!

• EC5-+A/.-5/0/1!@(5(R*+8(+!;6>.8(!>+>@>.(+!6/@(N2!6*5@(9/)-2!6*)(R-@!J:!-B)(.(5!;6>.!9((@.-5/!8*B*+8(!J-)(!
K(R@(!9;+>!IC5-+A/!J-./9/!@(5(R*+8(+!(.*+(:/./5F!

!

!
,-./2!V_"r<3!EC5-+A/!3(6/N!'/9@-0/!9()-9/+8-!IC5-+A/!+;@.(5*+(!>.(B(:/./52!I8-J!J-!8-J(0D8-J(09*1.*6!@(6/:/+/!)(N(:/./52!
IC5-@0-+.-5!/.-!0-9(W.(B(:/./52!IC5-@0-+.-58-+!7I54B0-!5(+8-J>9>!(.(:/./52!H-B/@./!(+6-@2!J-5/!74+A-..-0-2!7-./B/0!5(N;5>!
7I54+@4.-0-! J:F! /B.-0.-5/! 7-5H-6.-B@/5-:/./5F! V_"r<3! 945-6./! 74+A-..-0-! K(./+8-! ;.>N! )-+/! 0;84..-5/+! -6.-+8/C/! :/5!
9/9@-08/5F!,-./2!9/9@-0-!-5/B/0!/H/+!s-:!9()R(0*18(!:>.>+(+!,-./!?/.7/.-+8/50-!'/9@-0/!:>@;+>+(!@*6.()*N!IC5-+A/+/+!3d!
V/0./6!r>0(5(9*+*!J-!EC5-+A/! PB.-5/+/+!J-50/B!;.8>C>!B/R5-)/!6>..(+(5(6!9/9@-0-!7/5/B!)(N(:/./5F!'/9@-0-!/.6!8-R(!7/5/B!
)(N(A(6!J-./.-5!EC5-+A/!PB.-5/!/.-!/.-@/B/0!6>5(5(6!7/5/B!B/R5-9/+/!;.>B@>5(:/./5F!!

!
EC5-+A/+/+! :(B(5*9*+*! :-./5.-0-6! (0(A*).(! K(1*5.(+(+! I.H0-! (5(H.(5*+8(2! 9(8-A-! :/.7/+/+! I.H4.0-9/+-! 8-C/.2! 6(J5(02!
>)7>.(0(2!(+(./12!9-+@-1!J-!8-C-5.-+8/50-!945-A/+8-!-8/+8/6.-5/!8(J5(+*B.(5*+!8(!I.H4.0-9/+-!(C*5.*6!J-5/./5F!?>+>+!/H/+S!
V;+>!3(5(0(!3-9@.-5/!J-!'-J/)-!3-9N/@!'*+(J.(5*!)(N*.*5F!?>!8-C-5.-+8/50-.-5/+!9;+>A>+8(!:/5!9;+5(6/!6;+>)(!7-H0-8-+!
I+A-!IC5-+A/+/+!-69/C/!:-./5.-+/5!J-!:>+(!7I5-!@(0(0.(0(!H(.*B0(.(5*!)(N*.*5F!?>!9*+(J.(5!;N@/6!;6>)>A>8(+!7-H@/6@-+!
9;+5(! I.H0-! J-! 8-C-5.-+8/50-! >10(+*! @(5(R*+8(+! 8-C-5.-+8/5/./5F! EC5-+A/.-5/+! (6(8-0/6! :(B(5*.(5*2! /.7/./! )I+-@0-./6!
K4640.-5/+-!7I5-!>)7>.(+*5F!!

Q6>.!O/.-!?/5./C/S!J-./.-5/0/12!IC5-@0-+.-5!J-!;6>.>0>1!(5(9*+8(!/B:/5./C/!9(C.(0(62!;6>.>+!(0(H!J-!-C/@/0!/.6-.-5/!/.-!-C/@/0!
R((./)-@.-5/!K(66*+8(!(++-!J-!:(:(.(5*!()8*+.(@0(62!H;A>6.(5*+!:(B(5*.(5*+*+!(5@*5*.0(9*!J-!;6>.!6>5(..(5*+(!>)0(.(5*+*+!
9(C.(+0(9*! /H/+! H(.*B0(.(58(! :>.>+0(6@(8*5F! Q6>.! O/.-! ?/5./C/Y+/+! )454@@4C4! H(.*B0(.(5! K(66*+8(! 8-@().*! :/.7/.-5-!
K@@No%%sssF@-8:>59(F6_"F@5!(85-9/+8-+!>.(B(:/./52!)(N*.(+!8>)>5>.(5!K(66*+8(!:/.7/!(.(:/./5!J-!I+-5/.-5/+/1/!/.-@-:/./59/+/1F!

EC5-+A/.-5/0/1/+S!

• 3456!T/../!<C/@/0/+/+!(0(H.(5*+(!>)7>+!;.(5(6!1/K/+9-.2!:-8-+9-.2!9;9)(.!)I+8-+!7-./B0-.-5/+-2!
• 3;N.>0(!>)>0!9(C.(0(!945-A/+8-!;5@()(!H*6(+!N5;:.-0.-5/!HI1-:/.0-!)-@-5././C/!6(1(+(:/.0-.-5/+-2!
• !!!Z-+/!8>5>0!J-!;5@(0.(5(!>)>0!9(C.()(:/.0-.-5/+-2!
• <@6/./!/.-@/B/0!:-A-5/.-5/!6(1(+(:/.0-.-5/+-2!
• ';9)(.!/./B6/.-5/!7-./B@/5-:/.0-8-2!7-5-6./!@>@>0!J-!:-A-5/.-5/!6(1(+(:/.0-.-5/+-2!
• ?-8-+9-.!J-!1/K/+9-.!)-@-+-6.-5/+/!@(+*)*N!-@6/./!:/5!B-6/.8-!7-./B@/5-:/.0-.-5/+-2!
• P.7/!)-@-+-6!J-!/K@/)(H.(5*+(!>)7>+!8-59.-5/!J-!8-59!8*B*!-@6/+./6.-5/!@(+*0(!J-!9-H0-.-5/+-2!
• P.7/2!)-@-+-6!J-!8-C-5.-5/+-!>)7>+!:/5!/B/!J-)(!0-9.-C/!@(+*)*N2!9-H-:/.0-.-5/+-2!
• ?;B!1(0(+.(5*+*!-@6/./!:/5!B-6/.8-!8-C-5.-+8/50-.-5/+-2!
• ,-5/0./!H(.*B0(!(.*B6(+.*C*!6(1(+(:/.0-.-5/+-2!
• V-+8/.-5/!J-!H-J5-.-5/!K(66*+8(!-8/+8/6.-5/!:/.7/.-5/!I1409-)/N2!7-5H-6H/!:/5!t?-+!6(J5(0*t!7-./B@/50-.-5/+-2!
• ,(5!;.(+!9-H-+-6.-5/+!-@6/./!:/5!B-6/.8-!8-C-5.-+8/5-5-6!8;C5>!6(5(5.(5!J-5-:/.-+!:/5-).-5!;.(:/.0-.-5/+-2!
• !!!!!V-+8/.-5/+/!7-5H-6.-B@/5-:/.0-.-5/+-!)(58*0A*!;.0(6@(8*5F!

0V<4#!D!$#T#:V#1$5:4#!

7*UV!95V#!%5:V5T5!

:#;%#:V5*!8#!a25*7V7k5*!$91Wf491VW*!;534#"V#:5!

*bl1#"!8#V5!%5V_5V#1$5:4#!252"#45!
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!

• O+(;6>.>!IC5-+A/.-5/!K(5/H2!K-5!841-)8-!K-5K(+7/!:/5!IC5-+A/+/+!)(B!74+4!J-!I1-.!74+.-5/+/+!6>@.(0(9*!;6>.8(!
)(N*.0(1F!!

• '((@!8*B*+8(!@(6*!6>..(+*.(0(1F!O+A(62!6*1!IC5-+A/.-52!9(C.*6!+-8-+/).-2!9(8-A-!6>.(C(!)(N*B*6!;.0(6!6()8*).(!
64H46!@-6!:/5!64N-!@(6(:/./5.-5F!!

• 34@4+!J-!@4@4+!454+.-5/!;6>.!(.(+*+*+!K-5K(+7/!:/5!)-5/+8-!:>.>+8>5>.(0(1!J-!6>..(+*.(0(1F!V/0)(9(.!
0(88-.-52!N(@.()*A*.(52!K(J(/!R/B-62!J9F!;6>.!/H/+8-!J-!H-J5-9/+8-!)(9(6@*5F!

• d-N!@-.-R;+>2!:/.7/9()(52!@(:.-@2!0N$!H(.(52!(6*..*!9((@!J-!:-+1-5/!-.-6@5;+/6!A/K(1.(5!6(0N49!8(K/./+8-!
6>..(+*.(0(1F!!

• Q6>.!048454+4+!;+()*!;.0(69*1*+!;6>.(!K()J(+!7-@/5/.-0-1F!G()J(+.(5!/H/+!;6>.(!7/50-!/1+/!(.*+0(8(+!I+A-!
(B*!J-!9(C.*6!:-.7-.-5/+/+!9>+>.0(9*!7-5-6/5F!!

• V(KJ(.@*2!IC.-!)-0-C/!J-!/6/+8/!:-9.-+0-9/!;6>.!@(5(R*+8(+!J-5/.8/C/!/H/+!/.6;6>.!IC5-+A/.-5/+/+!6(+@/+/!
6>..(+0(9*!)(9(6@*5F!

• EC5-+A/.-5!)-5.-B6-8-!J-!;6>.!9-5J/9.-5/+8-!9(6*1!H/C+-0-1.-5S!K;B!;.0()(+!8(J5(+*B*!9-57/.-)-+!(56(8(B.(5*+*!
>)(5*5.(5F!

!

EC5-+A/S!

• 3-+-RR49!:/@/0/+/!/R(8-!-8-+!/.6!1/.8-!>)(5*.0()*!:-6.-0-8-+!9*+*R*+8(!;.>5F!
• =-59!(5(HD7-5-H.-5/+/!-69/69/1!7-@/5/52!IC5-@0-+!8-59-!7/50-8-+!K(1*5.(+*5F!
• '*+*R@(!9-99/1A-!IC5-@0-+/+/!:-6.-52!IC5-@0-+!9*+*R(!7/5/+A-!()(C(!6(.6(5!J-!9-.(0.(5F!
• EC5-@0-+!@(5(R*+8(+!J-5/.-+!)I+-57-.-5-!>)(5F!
• =-59!9*5(9*+8(!IC5-@0-+8-+!/1/+!(.0(8(+!)-5/+8-+!6(.60(1F!
• =-59!9*5(9*+8(!9I1!(.(5(6!6;+>B>52!IC5-@0-+.-5/+/+!J-!(56(8(B.(5*+*+!9I14+4!6-90-1F!
• =-59/!8/+.-52!:(B6(.(5*+*+!8/+.-0-9/+-!-+7-.!;.(A(6!J-!8/66(@/!8(C*@(A(6!8(J5(+*B.(58(+!6(H*+*5F!
• =-59!:/@/0/+8-!9*5(9*+*!@;N.(5F!
• Q6>.8(!9(6*1!H/C+-0-1F!
• Q6>.!0(.*+*!6;5>52!1(5(5!J-5-A-6!8(J5(+*B.(58(!:>.>+0(1F!
• '*+(J!-9+(9*+8(!9*+(J!)I+-57-.-5/+-!>)7>+!K(5-6-@!-8-5!J-!9*+(J!9*5(9*+8(!(56(8(B.(5*!/.-!6;+>B0(1F!

!
?-./5@/.-+!9*+*R!6>5(..(5*!H-5H-J-9/+8-!8-59!-9+(9*+8(!IC5-+A/.-58-+!:>!6>5(..(5(!>)0(.(5*!:-6.-+/5!J-!(56(8(B.(5*+*+!
IC5-+0-! K(66*+*! J-! IC5-@0-+.-5/+/+! 8-! IC5-@0-! K(66*+*! -+7-..-)-+! K-5! @45.4! 8(J5(+*B! :4)46! :/5! @/@/1./6.-!
8-C-5.-+8/5/./5! J-! ;.>09>1! 8(J5(+*B.(5! @-65(5.(+8*C*+8(! /.7/./! )I+-@0-./C-! 7I5-! )(N@*5*0.(5! >)7>.(+*5F! V>5(..(5(!
>)0()(+!)(!8(!8(J5(+*B!:;1>6.>C>!7I9@-5-+!IC5-+A/2!IC5-@0-+/!@(5(R*+8(+!h=i!?/5/0/+-!)I+.-+8/5/./5!J-!/.7/./!T4845!
Z(58*0A*9*!K(:-58(5!-8/./5F!Q.>09>1!8(J5(+*B.(5*+!8-J(0*!8>5>0>+8(!IC5-+A/!J-./9/!6;+>!/.-!/.7/./!:/.7/.-+8/5/./5F!MI140!
9(C.(+(0()(+!8>5>0.(58(!K(66*+8(!/8(5/!/B.-0!:(B.(@*.*5F!
!

!
3<=!?>59(!V;.-W/Y+8-!IC5-+A/.-5!;6>.!R;50(9*!7/)-5F!Q6>.!R;50(9*2!N(+@;.;+.(5!J-!-@-6.-5!8(/0(2!@-0/1!J-!4@4.4!;.(5(6!
6>..(+*.*5F!G*56(!J-!A-6-@.-5!:-.-2!;0>1(!:(C.(+0(1F!Q6>.!R;50(9*!(.@*+(!.(A/J-5@!J-)(!:-)(1!H;5(N!J-!:-)(1!J-)(!6;)>!
5-+6!()(66(:*!J-)(!0-J9/0!B(5@.(5*+(!7I5-!6;)>!5-+6!:;@DH/10-!7/)/.-:/./5F!Q6>.!/H/+8-!;6>.!K*56(9*!J-!A-6-@.-5/+/+!8*B*+8(!
R(56.*!5-+6@-!0;+@2!K*56(2!A-6-@!J-!6(1(6!7/)0-6!)(9(6@*5F!!

2W1W:V949V9:!

2W1W`!*U:9VV9:W!

7*UV!*W69`#"V#:5!
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G;B!:/5!7I54+@4!;.>B@>50()(A(C*+8(+!;6>.!6*)(R-@.-5/+/+!/H/+-!5-+6./!@/BI5@!7/)/.0-0-./8/5F!ZI+-@/0A-!:-./5@/.-+!@(5/K@-+!
/@/:(5-+!6*1!IC5-+A/.-5!.(A/J-5@!J-)(!:-)(1!;N(6!64.;@.>!H;5(N!7/)-5.-5F!!

Q6>.>+!/.H-8-!@-09/.!-8/.-A-6!@I5-+!74+.-5/+8-!J-!;6>.>+!8>)>5(A(C*!I1-.!@I5-+!74+.-5/+8-!@(0!R;50(!7/)/./5F!!

EC5-+A/.-5/+!;6>.!7/)9/.-5/+/+!/H!@(5(R*+(!0>K(66(6!IC5-+A/+/+!(8*!J-!9;)(8*!/B.-+0-./8/5F!

Q6>.8(!:>.>+0>B!IC5-+A/!-B)(.(5*!K-5!K(R@(!9N;5!9(.;+>+8(6/!6()*N!-B)(!9-N-@.-5/+8-!9-57/.-+/5F!\1-5/+-!/9/0!
)(1*.0(0*B!7/)9/!J-!-B)(.(5!/6/!K(R@(!;6>.8(!@>@>.>5F!'(K/:/!:>.>+0()(+!-B)(.(52!8I+-0!9;+.(5*+8(!/K@/)(A*!;.(+!
;6>..(5(!7I+8-5/./5F!

EC5-+A/.-5/+!6():;.(+!-B)(.(5*!6;+>9>+8(!04845!)(58*0A*.(5*+(!:(BJ>50(.(5*!6-+8/!9;5>0.>.>6.(5*8*5F!

• G-5!3<=!IC5-+A/9/!;6>.(2!;6>.!R;50(9*+*!6/@(NH*6@(!:-./5@/.-+!B-6/.8-!7/)-5-6!7-.0-6.-!)4640.4845F!
• Q6>.!R;50(9*!@(0!;.(5(6!7-.0-)-+!IC5-+A/+/+!J-./9/!(5(+(5(6!>)7>+!6*)(R-@/!7-@/50-9/!:-6.-+/5F!!

!
!
!!!!9197*UVU!7*UV!*W69`#"V#:5!

*W3! #:*#*!

3<=!.;7;.>!-B;R0(+! 3<=!.;7;.>!-B;R0(+!

V!.;7;.>!6*9(!6;..>!@/BI5@! V!.;7;.>!6*9(!6;..>!@/BI5@!

V!.;7;.>!>1>+!6;..>!@/BI5@! V!.;7;.>!>1>+!6;..>!@/BI5@!

V!.;7;.>!B;5@! V!.;7;.>!B;5@!
!
!
!!!!5V*7*UV!7*UV!*W69`#"V#:5!

*W3! #:*#*!

V*50*1*!B;5@!-@-6! l40-!N(+@;.;+!

V!.;7;.>!N;.;!)(6(!:-)(1!@D9K/5@! V!.;7;.>!N;.;!)(6(!:-)(1!@D9K/5@!

V!.;7;.>!@D9K/5@! V!.;7;.>!@D9K/5@!

3<=!.;7;.>!.(A/J-5@!9s-(@9K/5@! 3<=!.;7;.>!.(A/J-5@!9s-(@9K/5@!

3<=!.;7;.>!.(A/J-5@!N;.(5! 3<=!.;7;.>!.(A/J-5@!N;.(5!

n(A/J-5@!J-)(!:-)(1!H;5(N! ?-)(1DV;)>!5-+6!H;5(N!

?-)(1!J-)(!V;)>!5-+6!()(66(:*! ?-)(1!J-)(!V;)>!5-+6!()(66(:*!

!
!
!!!!Qi3OQVXn!QVXn!VuZOl<3n<iP!

Vup! <iV<V!
n(A/J-5@!-@-6!v!l40-!N(+@;.;+! l40-!N(+@;.;+!
V!.;7;.>!N;.;!)(6(!:-)(1!@D9K/5@! V!.;7;.>!N;.;!)(6(!:-)(1!@D9K/5@!
V!.;7;.>!@D9K/5@! V!.;7;.>!@D9K/5@!
3<=!.;7;.>!.(A/J-5@!9s-(@9K/5@! 3<=!.;7;.>!.(A/J-5@!9s-(@9K/5@!
3<=!.;7;.>!.(A/J-5@!N;.(5! 3<=!.;7;.>!.(A/J-5@!N;.(5!
n(A/J-5@!J-)(!:-)(1!H;5(N! ?-)(1DV;)>!5-+6!H;5(N!
?-)(1!J-)(!V;)>!5-+6!()(66(:*! ?-)(1!J-)(!V;)>!5-+6!()(66(:*!
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!

!!!!nP'<!QVXn!VuZOl<3n<iP!

Vup! <iV<V!
n(A/J-5@!-@-6!v!l40-!N(+@;.;+! l40-!N(+@;.;+!
V!.;7;.>!N;.;!)(6(!:-)(1!@D9K/5@! V!.;7;.>!N;.;!)(6(!:-)(1!@D9K/5@!
V!.;7;.>!@D9K/5@! V!.;7;.>!@D9K/5@!
3<=!.;7;.>!.(A/J-5@!9s-(@9K/5@! 3<=!.;7;.>!.(A/J-5@!9s-(@9K/5@!
3<=!.;7;.>!.(A/J-5@!N;.(5! 3<=!.;7;.>!.(A/J-5@!N;.(5!
n(A/J-5@!J-)(!:-)(1!H;5(N! ?-)(1DV;)>!5-+6!H;5(N!
?-)(1!J-)(!V;)>!5-+6!()(66(:*! ?-)(1!J-)(!V;)>!5-+6!()(66(:*!

!

!

=;.(N.(5!K-5!1(0(+!@-5@/N./!J-!841-+./!;.0(.*8*5F!EC5-+A/.-5!0;+@.(5*+*!0>K(66(6!(96*.(5(!(90(.*8*5F!Q6>.D8-59!:(B(5*9*+*+!
-+! I+-0./! :I.404+4S! 6/@(N2! 8-R@-5! J-! 8;9)(! 841-+/! ;.>B@>5>5F! =-59! :/@/0/+8-! IC5-+A/)-! (/@! 9*5(+*+! 841-+/! IC5-+A/!
@(5(R*+8(+!)(N*.*5F!340!HIN.-52!HIN!6>@>9>+(!(@*.*5F!V>5(.(!>)>.0(0(9*2!@;N.>!@-0/1./C-!6(@*.*0*!7-5-6@/5/5F!'(+8(.)-.-5!
9*5(+*+! (.@*+(! )-5.-B@/5/./5! J-! 41-5/+8-6/! -B)(.(5! 6(.8*5*.*5F! EC5-+A/.-52! :/5:/5.-5/+/+! 8;.(N.(5*+*! 6(5*B@*50(0(.*8*5F! G-5!
IC5-+A/!6-+8/!8;.(:*+*+!J-!9*5(9*+*+!@-0/1./62!@-5@/N!J-!841-+/+8-+!9;5>0.>8>5F!

!

E1!:(6*02!H(C8(B!:/5!/+9(+*+!-+!I+-0./!I1-../C/8/5F!?-8-+!@-0/1./C/+-!I1-+!7I9@-5/.0-./S!K-5!74+!8>B!(.*+0(.*8*5F!Z(B!75>:>!
)469-.8/6H-!:-8-+!@-0/1./C/+/!6;5>)(A(6!)(58*0A*!0(.1-0-.-5!6>..(+*.0(.*8*5F!O+A(62!@40!)(58*0A*!6;10-@/6.-5/+!-9(9!
@-0/1./6! 7-5H-6.-B0-8/6H-! R()8(9*! ;.0(8*C*! K(@*5.(+0(.*8*5F! G/W)-+2! 9(C.*C*! 6;5>0(+*+! J-! :>.(B*A*! K(9@(.*6.(58(+!
6;5>+0(+*+!-+!-@6/./!);.>8>5F!?>!(0(H.(2!)-0-6.-58-+!I+A-!J-!9;+5(2!@>J(.-@-!7/50-8-+!I+A-!J-!9;+5(!-..-5!9(:>+.(!
)*6(+(5(6!@-0/1.-+0-./8/5F!

<56-6!IC5-+A/.-5/+S! 9(H.(5*! -+9-!(H*62! R(J;5/.-5! 6*9(! J-! I+-! -C/.8/C/+8-! 7I1! 41-5/+-! 84B0-)-A-6! B-6/.8-! 6*9(! 6-9/./5F!
'(H.(5*+!_!A0b8-+!8(K(!6*9(!6-9/.0-9/!)(9(6@*5F!V*1!IC5-+A/.-5S!9(H.(5*+*!7I1.-5/+/+!I+4+-!7-.0-)-A-6!B-6/.8-!/6/!)(+8(!
J-)(!(56(8(!@;N.(5.(5F!

'(H.(5*+! :(9/@! J-! 6.(9/6! @(518(! @(5(+0(9*! J-! @;N.(+0(9*! -9(9@*5F! wI.-2! :5/)(+@/+2! :;)(2! 6*+(!7/:/! 7-./B0-!H(C*+8(6/!
H;A>6.(5*+!9(H.(5*+(!1(5(5!J-5-+!J-!8;C(.!7I54+4B.-5/+/!8-C/B@/5-+!0(88-.-5!6>..(+*.0(0(.*8*5F!

!

!

P.6IC5-@/0!6>5>0.(5*!IC5-+A/.-5/+-S!A()8*5*A*!;.0(9*2!@;N.>0!841-+/+/+!6;5>+0(9*2!IC5-+A/+/+!)(N@*C*!8(J5(+*B.(5*+!
R(56*+(!J(5(5(6!:>!8(J5(+*B.(5*+*+!;.>0.>!)I+8-!841-.@/.0-9/+/!9(C.(0(6!(0(A*).(!/.7/./!)I+-@0-./C/+!K4640.-5/!
>)7>.(+*5F!!

$L3#1!8#!"#453V5*!

0T:#1@5!$98:91WfV9:W1W1!$#T#:V#1$5:5V4#25!

*5f52#V!%9*W4!
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EC5-+A/! 8(J5(+*B.(5*+*+! /1.-+0-9/2! 8-C-5.-+8/5/.0-9/! J-! 7-./B@/5/.0-9/+-!)I+-./6! R((./)-@.-5S! IC5-+A/2! J-./2! IC5-@0-+!J-!
)I+-@/A/!/B:/5./C/!/.-!)454@4.45F!

!
!

• EC5-+A/.-5/0/1!6(+@/+!6>..(+*0*+(!/./B6/+!(B(C*8(!)-5!(.(+!6>5(..(5(!>)0(9*!7-5-6@/C/+/!:/./52!
• X1>+!@-+-RR49.-5!8*B*+8(!6(+@/+!(.*BDJ-5/B/!)(N*.0()(A(C*+*!:/./52!
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!
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!

!
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!
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• EC5-+A/!;6>.(!7-.8/C/!74+2!J-./!@(5(R*+8(+!/01(.(+0*B!I145!8/.-6H-9/+/!;6>.!9-65-@-5./C/+-!@-9./0!-8-5F!
• T<?!;+().*!J-!,(././6!/1+/!/.-!841-+.-+-+!)>5@/H/2!)>5@8*B*!-C/@/A/!R((./)-@.-5-!6(@*.(+!IC5-+A/.-5!/1/+./!9()*.*5.(5F!!
• O56(!(56()(!4H!74+!J-!41-5/!)(N*.(+!8-J(09*1.*6.(5!T<?!)I+-@0-./C/+-!>)7>+!8;6@;5!5(N;5>!/.-!
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!
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!
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!
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),A)B)!Y)>!>)P)E)A)P!M-!+!(KE)M!/,-!/,c/,/!+,)')>!o5,>XI'-C/A!*&'&A,)'K!6XE-CA-,/I/p!E-!cX'-!/N,-A!B)QK,K'S!!

E8-J!)(N0(62!IC5-+A/+/+!K()(@!:;)>!IC5-+0-!(.*B6(+.*C*+*!-8/+0-9/+-2!6-+8/!6-+8/+/!6;+@5;.!-@0-9/+-!J-!9;5>0.>.>6!
8>)7>9>+>+!7-./B0-9/+-!6(@6*8(!:>.>+>5F!

Q6>.>0>18(!I8-J.-5/+!1(0(+*+8(!)(N*.0(0(9*!8>5>0>+8(!>)7>.(+(A(6!;.(+!)(N@*5*0.(5!BI).-8/5o!

• P.6! $! 8-R(8(! IC5-+A/! IC.-! @-+-RR494+8-! )(N@*5*0(! :*5(6*.(A(6S! +I:-@H/! IC5-@0-+! -B./C/+8-! I8-J!
@(0(0.(@*.(A(6@*5F!?>!8>5>0!J-./)-!:/.8/5/.-A-6@/5F!

• \H4+A4! 8-R(8(+! 9;+5(! IC5-+A/! ;6>.! 9;+5(9*! (6B(0! _mF##D_aF##! (5(9*+8(! )(N@*5*0(! :*5(6*.(A(6S! +I:-@H/!
IC5-@0-+! J-)(! /8(5-A/! 7I1-@/0/+8-! I8-J! @(0(0.(@*.(A(6@*5F! ! ?>! 8>5>0! J-./)-! )(1*.*! J-! 9I1.4! ;.(5(6!
:/.8/5/.-A-6@/5F!

5351!$5V#*<#25!

2W198V9:!

2W198!_L1V#:51$#!$#8942W3VW*!

0$#8!601#:_#25!
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9>N)A!B)QCK'KA,)'KEF)!XI'-EO/B/!+>&,F)E!),A)>!M-,/!(+'&A,&,&I&EF)!+,)O)>CK'S!6)QCK'KA)!>),)E!XI'-EO/E/E!
R/,c/(/!M-,/B-!B)PK,K!M-!(XP,=!+,)')>!R/,F/'/,-O->C/'!

!

!
• V;N)(!H-60-6!J-!/+@/K(.!j(6(8-0/6!H(.*+@*k!K(6!-8/.0-0/B!:/5!49@4+.46!9(C.(0(6@*5F!V-+8/+-!(/@!;.0()(+!R/6/5!

J-!:/.7/.-5/!6()+(6!7I9@-50-8-+2!6-+8/!R/6/5.-5/)0/B!7/:/!+(6.-@0-6!-@/6!;.(5(6!6(:>.!7I50-)-+!:/5!8(J5(+*B@*5F!
• ?>!-@/6!6>5(..(5(!>)0()(5(6!6;N)(!J-!/+@/K(.!)(N@*6.(5*!:-.7-.-+-+!IC5-+A/.-5/+!H(.*B0(.(5*!7-H-59/1!

9()*.(A(6@*5F!!
• ,-5/.-+!-0-C-!9()7*!J-!K(6!-@0-8/C/+/!(.0(0(6!IC5-@/9/!/.-!K(5-6-@!-8/.0-9/!7-5-6@/C/!IC5-+A/.-5-!(6@(5*.0(.*2!

:>!6;+>8(!-0N(@/!)(N0(.(5*!/9@-+0-./8/5F!?>5(8(+!);.(!H*6(5(6!IC5-+A/.-5/0/1/+!I8-J.-5/+-!7-5-6-+!I+-0/!
J-5-5-6!:(B6(.(5*+(!(/@!I8-J2!N5;W-!J-!R/6/5.-5/!9>+0(0(.(5*2!9;+>H.(5*2!8(@(.(5*!6-+8/!.-K.-5/+-!7I5-!
841-+.-0-0-.-5/2!:(B6(.(5*+*+!9;+>H.(5*+*!6>..(+0(0(.(5*2!8/C-5!6/B/.-5-!(/@!:/.7/!J-!R/6/5.-5-!I8-J.-5/+8-!)-5!
J-5-A-6.-59-!:>!H(.*B0(.(5*+*!0>@.(6(!@*5+(6!/H/+-!(.(5(62!8/N!+;@!7I9@-5-5-6!J-!6()+(6!:-./5@-5-6!
6>..(+0(.(5*!7-5-60-6@-8/5F!!

!

• EC5-+A/! 1/.! H(.(5! H(.0(1! 9*+*R@(! 8-59-!K(1*5! ;.0(.*8*5F!L-H!6(.(+!IC5-+A/.-52! ! IC5-@0-+.-5/! @(5(R*+8(+! 9*+*R!
8-R@-5/+-!t7-H!7-.8/t!;.(5(6!)(1*.*5.(5F!

• =-59-!7-H!6(.(+!IC5-+A/.-5!>)(5*.*52!/.7/./!04845!)(58*0A*9*+8(+!]7-H!6(C*8*^!(.*5S!:>!8(J5(+*B*+!(.*B6(+.*6!K(./+/!
(.8*C*!@-9N/@!-8/.8/C/+8-!J-./!:/.7/.-+8/5/./5F!
!

%-F-E!#I/C/A/!$-'(,-'/EF-E!5P/E,/!7,)R/,A-!

• '(C.*6!(H*9*+8(+!?-8-+!<C/@/0/!8-59.-5/+-!7/5-0-)-A-6!;.(+!IC5-+A/2!;6>.!8;6@;5>+8(+!t74+.46!5(N;5t!(.*5F!
L4+.46!/1/+./!;.(+!IC5-+A/!8-59/!8*B(5*8(+!/1.-5F!

• Z410-!8-59/!;.(+!K(R@(.(58(!74+.46!/1/+./!;.(+!IC5-+A/!64@4NK(+-!7I5-J./9/!-B./C/+8-!64@4NK(+-8-!6/@(N!;6>5!
J-)(!:/5-)9-.!8-59!H(.*B0(!)(N(:/./5F!_F!'*+*R.(5!_F!=I+-08-!9*+*R!IC5-@0-+.-5/!-B./C/+8-!9*+*R.(5*+8(!H(.*B0(!
)(N(5.(52!"F!=I+-08-!8/C-5!9*+*R.(5*+!>)7>.(0(9*+*!7-5H-6.-B@/5/5.-5F!!
!

%-F-E!#I/C/A/!$-'(,-'/EF-E!:)Q+',&!7,)R/,A-!

• '(C.*6!+-8-+/!/.-!?-8-+!<C/@/0/!=-59/+8-+!5(N;5.>!;.(+!IC5-+A/2!;6>.!/8(5-9/+-!J-!8(K(!9;+5(!5-J/5-!:(BJ>5>5F!
EC5-+A/+/+!9(C.*6!8>5>0>!K(66*+8(!;6>.!8;6@;5>+>+!6(5(5!J-5-0-8/C/!8>5>0.(58(!;6>.!8;6@;5>+>+!;+()*!/.-!
IC5-+A/! @(0! @-B-664..4! :/5! K(9@(+-)-! 9-J6! -8/./5F! i(N;5.>! IC5-+A/.-5! 5(N;5! /H-5/C/+-! 7I5-! ?-8-+! <C/@/0/!
6*)(R-@.-5/+/!7/)0-!J-!8-59.-5-!5(N;58(!:-./5@/.8/C/!7/:/!6(@*.0(6.(!)4640.4845F!

• i(N;5.>!IC5-+A/.-5!:-8-+9-.!R((./)-@!7-5-6@/5-+!K/H!:/5!H(.*B0()(!8(!6(@*.(0(1.(5F!
• i(N;5.>!IC5-+A/.-5!?-8-+!<C/@/0/!8-59/+/+!@-;5/6!:I.404+8-+!8-C-5.-+8/5/./N!+;@!(.*5.(5F!!
• Z410-!8-59/+8-+!5(N;5.>!;.(+!IC5-+A/!:>!K(R@(.(58(6/!8-59.-58-!64@4NK(+-!7I5-J./9/!-B./C/+8-!64@4NK(+-8-!

6/@(N!;6>5!J-)(!:/5-)9-.!8-59!H(.*B0(!)(N(:/./5F!_F!'*+*R.(5!_F!=I+-08-!9*+*R!IC5-@0-+.-5/!-B./C/+8-!
9*+*R.(5*+8(!H(.*B0(!)(N(5.(52!"F!=I+-08-!8/C-5!9*+*R.(5*+!>)7>.(0(9*+*!7-5H-6.-B@/5/5.-5F!!
!

%-F-E!#I/C/A/!$-'(!*KB)?-C/!

G-5!IC5-+A/2!!41-5/+8-6/!-@/6-@@-!/90/!)(1*.*!;.(+!;6>.!-B;R0(+*+*!7/)0-6.-!)4640.4845F!!

!

9*9$#45*!$L:L2"VL*!

$#:2#!_#<!*9V49!
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9D *&,=Q!#C>/E,/>,-'/E-!*)CK,A)^!

EC5-+A/.-52!6(@*.8*6.(5*!6>.4:4+!;6>.!9;+5(9*!)(!8(!K(R@(!9;+>!H(.*B0(.(5*+*2!;6>.!8*B*!7-1/.-5/+/2!N5;W-!K(1*5.(0(!7/:/!
-@6/+./6.-5!7-5-6@/5/N!7-5-6@/50-8/C/+/2!:>+.(5*+!+-.-5!;.8>C>+>!8-59!)*.*!:(B*+8(!IC5-+/5.-5!J-!:>+.(5(!6(@*.0(6.(!
)4640.4845.-5F!!

V>.4N!H(.*B0(.(5*!8(!8/C-5!8-59.-5!7/:/!);6.(0(!(.*+(+!J-!8-J(0!1;5>+.>.>C>!;.(+!-@6/+./6.-58/5F!EC5-+A/+/+!6>.4N!
-@6/+./6.-5/+-!6(@*.0(0(9*+(2!(+A(6!K(9@(.*6!+-8-+/).-!J-)(!H;6!I+-0./!8>5>0.(58(!J-./+/+!)(1*.*!:(BJ>5>9>!41-5/+-!/1/+!
J-5/.-:/./5F!Q6>.8(!;.(+!IC5-+A/+/+!;!74+64!6>.4N!-@6/+./C/+-!/1/+9/1!;.(5(6!6(@*.0(0(9*!IC5-+A/+/+!A-1(.(+8*5*.0(9*+(!
+-8-+!;.>5F!

• V>5(..(5(!>)0()(+!IC5-+A/.-5.-!/.7/./!/8(5/!/B.-0!)(N*.*5F !!
• G(9@(.*6!+-8-+/!/.-!8-59.-5-!8-J(0!-8-0-)-+!IC5-+A/2!;!74+!7-5H-6.-B-+!6>.4N!-@6/+./6.-5/+-2!N5;J(!J-!

7I9@-5/.-5-!-+!(1!)(5*0!74+!7-.0-6!B(5@*!/.-!6(@*.(:/./5F!
!

%D7>&,&E!"-A(/,!#F/,A-(/^!!

Q6>.>+!6(@*.0(!6(5(5*!(.8*C*!J-!7I5-J.-+8/5/.8/C/!K-5!@45.4!:()5(0!J-!-@6/+./C-!6(@*.0(6!1;5>+.>8>5F!O+A(6S!/8(5y!A-1(!
(.0*B!:/5!IC5-+A/!0(H2!@>5+>J(2!R-9@/J(.!7/:/!K-5K(+7/!:/5!-@6/+./6@-!;6>.>0>1>!@-09/.!-8-0-12!;6>.!/H/+8-!J-)(!8*B*+8(!
)(N*.(+!@I5-+.-58-!I84..-+8/5/.-0-1F!?>!6>5(.2!)(1*+!)(N*.(A(6!-@6/+./6.-5!/H/+!8-!7-H-5./8/5F!<C-5!:/5!75>N!IC5-+A/!T/../!
<C/@/0!?(6(+.*C*!J-)(!T/../!<C/@/0!T4845.4C4!@(5(R*+8(+!>.>9.(5(5(9*!)(!8(!>.>9(.!:/5!-@6/+./C-!6(@*.0(6!41-5-!9-H/.0/B!
J-!7I5-J.-+8/5/.0/B9-2!6(@*.0(.(5*!1;5>+.>8>5S!6(@*.*N!6(@*.0(0(6!/9@-C-!:(C.*!8-C/.8/5F!!

@D7>&,!_-P/,-'/^!

• Q6>.!7-1/.-5/0/12!:/5-5!;6>.!-@6/+./C/!;.8>C>+8(+2!@40!;6>.!6>5(..(5*0*1!7-1/.-5/0/1!/H/+!8-!7-H-5./8/5F!
• EC5-+A/.-5/0/12!:>!7-1/.-58-!;6>.>!@-09/.!-@@/6.-5/+/!>+>@0(0(.*!J-!:/5!3<=!IC5-+A/9/+-!)(5(B*5!:/H/08-!;+>5.>!

8(J5(+0(.*8*5.(5F!
• ,-./!/1+/!/.-!H*6*.(+!:>!7-1/.-58-!9;5>0.>.>62!:(B@(!IC5-+A/!;.0(6!41-5-!J-./.-5/0/12!;6>.!)I+-@/A/.-5/!J-!

IC5-@0-+.-5/+-!(/@@/5F!
• V>5(..(5(!>)0()(+!J-!;6>.>0>1>+!0(+-J/!B(K9/)-@/+/!1-8-.-)-+!IC5-+A/.-5/0/1/+!J-./.-5/2!9;5>0.>!)I+-@/A/!

J-)(!IC5-@0-+.-5!@(5(R*+8(+!K-0-+!>)(5*.*5F!,-./.-5/0/1!:I).-!:/5!8>5>0!6(5B*9*+8(2!K-0-+!:>.>+>.(+!)-5-!
>.(B*N!9;5>+!)(5(@(+!IC5-+A/)/!(.0()*!@((KK4@!-8-5.-5F!

• L-1/)-!6(@*.(+!@40!IC5-+A/2!IC5-@0-+!J-!)-@6/./.-5/+!74J-+./C/!(H*9*+8(+!7-1/!9*5(9*+8(!7-1/)-!6(@*.(+!K-56-9/+!
I+A-8-+!:-./5.-+-+!)-5.-5/+8-!;@>50(.(5*!7-5-60-6@-8/5F!

• Q.>09>1!8(J5(+*B!9-57/.-)-+!IC5-+A/.-5/0/12!8(K(!9;+5(!)(N*.(A(6!7-1/.-58-+!0-+!-8/./5.-5F!,-5/.-+!1(5(52!
:/11(@!IC5-+A/!@(5(R*+8(+!(+*+8(!I8-+/5F!L-1/)-!6(@*.0()(+!IC5-+A/.-52!K/H:/5!B-6/.8-!;6>.8(+!/1/+./!
9()*.0(1.(5F!?>!7-1/.-58-!6>5(..(5(!>)0()(+!IC5-+A/.-5.-!/.7/./!7-1/!8I+4B4+8-!/8(5/!/B.-0!)(N*.*5F!!

• Q@;:49.-58-!6;5/8;5.(58(!7-1/+0-0-.-5/2!041/6!8/+.-0-6!/H/+!I1-.!/9@-6.-58-!:>.>+0(0(.(5*!J-!B;RI54+!
8/66(@/+/!K/H:/5!B-6/.8-!8(C*@0(0(.(5*!7-5-60-6@-8/5F!

• Q@-..-58-2!8/C-5!04B@-5/.-5/+!K>1>5>+>!6(H*5(A(6!:/H/08-!7454.@4!)(N0(0(.(5*2!;@-.!0(..(5*+(!1(5(5!
J-50-0-.-5/!1;5>+.>8>5F!

• L-1/.-+!)-5.-58-!IC5-+A/)-!)(6*B*5!7I54+40!J-!8(J5(+*B!9-57/.-0-.-5/!@40!IC5-+A/.-58-+!:-6.-+0-6@-8/5F!
E+A-8-+!:-./5.-+-+!9((@.-5-!9(8*6!6(.*+0(9*!J-!:/5-)9-.!8(J5(+*.(5(6!75>:>+!(K-+7/+/+!J-!N5;75(0*+*+!
:;1>.0(0(9*!7-5-60-6@-8/5F!

• L-1/.-5/+!:/5!:4@4+.46!/H/+8-!7-5H-6.-B@/5/.-:/.0-9/!J-!9458454.-:/.0-9/!/H/+2!I1-.!/9@-6.-58-!:>.>+>.0(0(9*2!
7-H-5./!:/5!0(1-5-@!7I9@-5/.0-8/6H-!IC5-@0-+2!IC5-+A/!J-!J-./.-5/0/18-+!:-./5./!1(0(+.(58(!75>N@(+!()5*.0(!
@(.-N.-5/+/+!7-.0-0-9/!I+-0.-!5/A(!;.>+>5F!

• ,-./+/+!0(6>.!J-!7-H-5./!0(1-5-@/!/.-!7-1/+/+!:-./5./!:/5!)-5/+8-!75>N@(+!()5*.0()(!K(6!6(1(+(+!IC5-+A/.-5/0/1-2!
K/H:/5!B-6/.8-!4A5-@!/(8-9/!)(N*.0(1F!

27269V!#"*51V5*V#:!
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!!

:#;%#:V5*!8#!a25*7V7k5*!$91Wf491VW*!;534#"V#:5!
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3<=!?>59(!Q5@(;6>.>2!K-8-R.-5-!>.(B(:/.0-6!/H/+!(6(8-0/62!9;9)(.2!9(+(@9(.!J-!9N;5@/R!)I+.-58-+!8;+(+*0.*!
IC5-+A/.-5!)-@/B@/50-)-!I+-0!J-5/5F!?>!:/./+H.-!);.(!H*6(+!6>5>0S!T/../!<C/@/0!N5;75(0*).(!:/5./6@-S!./9-0/1/+!u?!
-C/@/0! ;57(+/1(9);+>+(! 8(K/.! :/5! ./9-! ;.0(9*! +-8-+/! /.-! IC5-+A/.-5/0/1/! :>! :-6.-+@/)-! >)7>+! I1-../6@-!
)-@/B@/5-:/.0-0/1!/H/+!hZh!jP.6!Z*..(5!h5;75(0*k!-9(9!(.*+(5(6!IC5-+A/!0-56-1./!H(.*B0(.(5.(!-C/@/0!J-!IC5-@/0/+/!
9458450-6@-8/5F!?>!B-6/.8-!IC5-+A/.-5/0/1!IC5-+0-)-!/9@-6./2!9;57>.()(+2!(5(B@*5(+!J-!I174J-+./!:/5-).-5!;.(5(6!
)-@/B@/5/./5F!EC5-@0-+.-5/0/1!J-./!/.-@/B/0/+-!I+-0!J-5/52!IC5-+A/.-5/+!(6(8-0/6!7-./B/0.-5/+/+!@(6/N.-5/+/!)(N(5.(5F!
!

EC5-+A/.-52!;6>.!N5-+9/N.-5/+-!>)7>+!;.(5(62!6/B/./6.-5/+-2!R/6/5.-5/+-!J-!/+(+H.(5*+(!9()7*!7I9@-5/.0-9/+/!/9@-0-!K(66*+(!
9(K/N@/5.-5F!

Q6>.>+!7-+-.!8/9/N./+!>)7>.(0(.(5*!J-!9*+*5.(5*!H-5H-J-9/+8-2!6/B/9-.!)(B(0.(5*+(!J-!I1745.46.-5/+-!9()7*!7I9@-5/.0-9/+/!
/9@-0-!K(66*+(!9(K/N@/5.-5F!

EC5-+A/.-52!+;@.(5*!J-%J-)(!A-1(.(5*).(!/.7/./!6-+8/.-5/+/!8;C5>8(+!/.7/.-+8/5-+!6(5(5.(58(2!:/.7/.-+8/5/.0-!K(66*+(!9(K/N@/5.-5F!
?>!6;+>8(2!048452!04845!)(58*0A*.(5*!J-!IC5-@0-+.-5/!/.-!1(0(+!:-./5.-)-5-6!6;+>B(:/./5.-52!:/.7/!/9@-)-:/./5.-5F!

Z(1*.*! J-)(! 9I1.4! ;.(5(6!:-./5@@/6.-5/! /R(8-.-5/+/2! 6;+>B0(.(5*+*! J-! 6/B/9-.! K(6.(5*+*! 6;5>)(5(6! 7/1././C/! /9@-0-!K(66*+(!
9(K/N@/5.-5F!

!

EC5-+A/.-52!;6>.!@(5(R*+8(+!:-./5.-+0/B!J-!;5@()(!6;+0>BS!6-+8/.-5/+/!/.7/.-+8/5-+!@40!6>5(..(5(!>)0()*!N-B/+-+!6(:>.!
-8-5.-5F!O)+*!1(0(+8(2!8-59.-58-!;.8>C>!7/:/2!;6>.!@(5(R*+8(+!841-+.-+-+!64.@45-.!9(+(@9(.!J-!9N;5@/R!-@6/+./6.-58-!-@6/+!
7I5-J!(.0()(!I1-+!7I9@-5/5.-5F!!

EC5-+A/.-5!8(/0(!-+!/)/)/!)(N0()(!7()5-@!9(5R!-8-5.-5S!)(+.*B!8(J5(+*B.(5(!6(5B*!6(5(5.*!:/5!@>@>0!/1.-5.-5F!

EC5-+A/.-52!@40!IC5-@/0!-.-0(+.(5*+(!J-!;6>.8(!H(.*B(+!@40!7I5-J./.-5-!9()7*!7I9@-5/5.-5!J-!3456!7-.-+-6.-5/!J-!64.@454!
/.-!H(C8(B!8(J5(+*B!+;50.(5*+*!9-57/.-5.-5!

EC5-+A/.-5!;6>.(!(/@!@40!:/5/0.-5/!J-!:>!:/5/0.-5-!(/@!0(.1-0-!J-!-B)(.(5*!6;5>0(6.(!)4640.4845.-5F!

O6(8-0/62!9N;5@/R!J-!9(+(@9(.!H(.*B0(.(5*+8(2!)(.(+(!J-!6;N)()(!(9.(!)-.@-+0-1.-5F!EC5-+A/.-5!K/H:/5!8>5>08(!7-5H-C/!
9(6.(0()(A(6.(5*+*!6(:>.!-8-5.-5F!

Q6>.>!@-09/.!-@0-6!41-5-!7I5-J.-+8/5/.-+!IC5-+A/.-5!6-+8/.-5/+-!J-5/.-+!7I5-J/!-+!/)/!B-6/.8-!)-5/+-!7-@/5/5.-5F!

!

!

[!EC5-+A/+/+!8-J(09*1.*C*! K(./+8-! J-./! ;6>.>! ()+*!74+! /H/+8-! 9((@!#`o##b! (! 6(8(5! IC5-+A/! /B.-5/+/!(5()(5(6! @-.-R;+.(!
:/.7/.-+8/5/5F!

[!EC5-+A/!;6>.(!7-.8/C/!74+2!J-./!@(5(R*+8(+!/01(.(+0*B!I145!8/.-6H-9/+/!;6>.!9-65-@-5./C/+-!@-9./0!-8-5F!T<?!;+().*!J-!
,(././6!/1+/!/.-!841-+.-+-+!)>5@/H/2!)>5@8*B*!-C/@/A/!R((./)-@.-5-!6(@*.(+!IC5-+A/.-5!/1/+./!9()*.*5.(5F!!

0T:#1@5!;9*V9:W!

0T:#1@5!27:U4VUVU*V9:W!

$#8942W3VW*!
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[!O56(!(56()(!4H!74+!J-!41-5/!)(N*.(+!8-J(09*1.*6.(5!T<?!)I+-@0-./C/+-!>)7>+!8;6@;5! 5(N;5>! /.-!:-.7-.-+8/5/./5F!?>!
5(N;5.(5*+!I154+!9;+(!-58/C/!@(5/K@-+!9;+5(!m!74+!/H/+8-!;6>.(!J-5/.0/B!;.0(9*!7-5-60-6@-8/5F!

[!i(N;5!:-./5@/.-+!945-8-!@-9./0!-8/.0-1!/9-!IC5-+A/!I145941!;.(5(6!8-J(09*1!9()*.*5F!

[!=-J(09*1.*6.(!/.7/./!9;5>+.(5*+!HI140!945-A/!P.6IC5-@/0!V>5>0.(5*!ZI+-@0-./C/bD+-!7I5-!/.-5.-5F!

• <C/@/0! J-! IC5-@/0! )*.*+8(! XP='(=P! l\! c=E! F-M)A(KP,K>! )(N(+.(5! /.-! :/5! 49@! 9*+*R*! :(B(50(8(! 74H.46.-5.-!
6(5B*.(B(:/.-A-6! IC5-+A/.-5/+! 9*+*R! 7-H0-9/! J-)(! 9*+*R! @-65(5*+(2! /6/+A/! 8I+-0/+! 9;+! K(R@(9*+8(! B>:-! IC5-@0-+.-5!
6>5>.>+8(!6(5(5!J-5/./5F!

!

,-./2!IC5-+A/+/+!;6>.8(+!(.*+0(9*+*!1;5>+.>!6*.(+!8>5>0.(58(!-+!7-H!_!74+!I+A-8-+!)(1*.*!;.(5(6!;6>.!04845.46.-5/+-!/1/+!
:(BJ>5>9>+8(!:>.>+>5F!

O)+*!74+!/H-5/9/+8-!/1/+!@(.-:/+8-!:>.>+>.(0(1F!OA/.!8>5>0.(58(!/.7/./!T4845!Z(58*0A*9*!/.-!@-.-R;+.(!/.-@/B/0!6>5>.0(.*8*5F
! !

V>.4N!J-!9N;5!H(.*B0(.(5*!j@(6*0!(+@5-+0(+.(5*k!8-59!9((@/!;.(5(6!8-C-5.-+8/5/./5F!?>!H(.*B0(.(5(!6(@*.0(6!-9(9@*5F!

V>.4N!J-!9N;5!H(.*B0(.(5*+(!;6>.8(!;.8>C>!K(.8-!6(@*.0()(+!IC5-+A/!K(66*+8(!/8(5y!/B.-0!)(N*.*5F!

Q6>.8(!6>@.(+(+!5-90/!:()5(0.(58(!;6>.(!8-J(0!1;5>+.>8>5F!P1/+./!;.(:/.0-!/8(5-+/+!6(5(5*+(!:(C.*8*5F!

!

'*+(J.(5(!6(@*.*0!1;5>+.>8>5F!

EC5-+A/! 9*+(J(!6(@*.(0()(A(6!6(8(5! K(9@(! /9-2! J-./+/+! 9(:(K!#`o##! Y(! 6(8(5! /.7/./!T4845!Z(58*0A*9*+*!(5()*N!K(:-5!
J-50-9/! J-! m! 74+! /H-5/9/+8-! 8;6@;5! 5(N;5>+>! /.7/./! ;6>.!04845.46.-5/+-! @-9./0! -@0-9/! 7-5-60-6@-8/5F! '*+(J.(5(! 7/5/N!
;6>.8(+!()5*.0(!;6>.!8;6@;5>+>+!;+()*+(!:(C.*8*5F!

'*+(J(! 8-J(09*1.*6! +-8-+/).-! 6(@*.(0(0(! 8>5>0>+8(2! 8-59! IC5-@0-+/! /.-! 7I54B4N! @-.(R/! 9*+(J*+*+! 9*+(J! @(5/K/+/+!
:-./5.-+0-9/!IC5-+A/+/+!9;5>0.>.>C>+8(8*5F!

Q6>.!-@6/+./6.-5/!+-8-+/).-!!:-./5./!:/5!945-!/H/+!;6>.!8*B*+(!H*60(6!8>5>0>+8(!;.(+!IC5-+A/.-5!-@6/+./6.-5!9(N@(+8*C*+8(!!
I8-J2! 9*+(J! ! J-! N5;W-! 6;+>9>+8(! /.7/./! 8-59.-5/+! IC5-@0-+.-5/! /.-! /.-@/B/0-! 7-H0-./8/5.-5F! 3-.(R/! 9*+(J! @(6/:/! IC5-+A/!
9;5>0.>.>C>+8(8*5F!

'*+(J!-9+(9*+8(!IC5-+A/+/+!6;N)(!H-6@/C/!@-9N/@!-8/./59-! PnVExi<3PT!VXiXTnOiu!ZEr<3T<nPxPb!+/+! /.7/./!0(88-9/!
>)7>.(+*5F!

!

!

!

5351!$5V#*<#25!

2W198V9:!
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!

G(:-5./!)(1*.*!);6.(0(!74+4+8-!;6>.8(!:>.>+0()(+!IC5-+A/+/+!J-./9/2!()+*!74+!IC.-+-!6(8(5!T4845!Z(58*0A*9*!/.-!/.-@/B/0!
6>5(5(62! IC5-+A/+/+!0(1-5-@/+/! :/.8/50-./8/5F!'*+(J! 9*5(9*+8(!K(9@(.(+(+! J-)(!K(9@(.*C*!8-J(0!-8-+!IC5-+A/+/+! ;6>.(!
8-J(0*+(!Q6>.!=;6@;5>!6(5(5!J-5/5F!,-./9/! @(5(R*+8(+!;6>.(!7-.-0-)-A-C/!:/.8/5/.0-0/B!J-!)(1*.*!9*+(J8(!:>.>+0()(+!
IC5-+A/+/+!Y@-.(R/!9*+(J*Y!)(N*.(0(1F!P6/!74+4!(B(+!J-!5(N;5!7-5-6@/5-+!8-J(09*1.*6!74+.-5/!/H/+2!5(N;5!m!74+!/H/+8-!;6>.(!
/.-@/.0-1!/9-!IC5-+A/)-!@-.(R/!9*+(J*!K(66*!J-5/.-0-1S!(+A(6!8I+-0!9;+>!+;@>!K-9(N.(+*56-+!(5/@0-@/6!;5@(.(0()(!6(@*.*5F!
jP.6IC5-@/0! V>5>0.(5*! ZI+-@0-./C/! 7-5-C/kG(9@(.*6! +-8-+/).-! 9*+(J(! 7/5-0-)-+! IC5-+A/2! j8>5>0>+>! :-.7-.-+8/50-9/!
6()8*).(k!K(:-5!J-5/.-5-6!8(K(!9;+5(!9*+(J(!(.*+*5F!

EC5-+A/+/+!8-J(09*1.*C*+8(!J-!J-./+/+!/.7/./!T4845!Z(58*0A*9*+*!(5(0(8*C*!8>5>0.(58(!IC5-+A/!@-.(R/!9*+(J*!(.0()(!K(6!
6(1(+(0(1!J-!;!9*+(J!/.-!/.7/./!;.(5(6!]P.6IC5-@/0!V>5>0.(5*!ZI+-@0-./C/^!+-!7I5-!/B.-0!)(N*.*5F!

[!V;N)(!H-60-6!J-! /+@/K(.! j(6(8-0/6! H(.*+@*k! K(6!-8/.0-0/B!:/5! 49@4+.46! 9(C.(0(6@*5F!V-+8/+-!(/@! ;.0()(+! R/6/5! J-!
:/.7/.-5/!6()+(6!7I9@-50-8-+2!6-+8/!R/6/5.-5/)0/B!7/:/!+(6.-@0-6!-@/6!;.(5(6!6(:>.!7I50-)-+!:/5!8(J5(+*B@*5F!

[!?>!-@/6!6>5(..(5(!>)0()(5(6!6;N)(!J-!/+@/K(.!)(N@*6.(5*!:-.7-.-+-+!IC5-+A/.-5/+!H(.*B0(.(5*!7-H-59/1!9()*.(A(6@*5F!!

[!,-5/.-+!-0-C-! 9()7*! J-!K(6! -@0-8/C/+/! (.0(0(6!IC5-@/9/! /.-!K(5-6-@! -8/.0-9/! 7-5-6@/C/! IC5-+A/.-5-! (6@(5*.0(.*2! :>!
6;+>8(! -0N(@/! )(N0(.(5*! /9@-+0-./8/5F! ?>5(8(+! );.(! H*6(5(6! IC5-+A/.-5/0/1/+! I8-J.-5/+-! 7-5-6-+! I+-0/! J-5-5-6!
:(B6(.(5*+(!(/@!I8-J2!N5;W-!J-!R/6/5.-5/!9>+0(0(.(5*2!9;+>H.(5*2!8(@(.(5*!6-+8/!.-K.-5/+-!7I5-!841-+.-0-0-.-5/2!:(B6(.(5*+*+!
9;+>H.(5*+*!6>..(+0(0(.(5*2!8/C-5!6/B/.-5-!(/@!:/.7/!J-!R/6/5.-5-!I8-J.-5/+8-!)-5!J-5-A-6.-59-!:>!H(.*B0(.(5*+*!0>@.(6(!@*5+(6!
/H/+-!(.(5(62!8/N!+;@!7I9@-5-5-6!J-!6()+(6!:-./5@-5-6!6>..(+0(.(5*!7-5-60-6@-8/5F!

=-59!1/./!H(.8*C*+8(!IC5-+A/.-5!9*+*R.(5*+8(!:>.>+0(6!1;5>+8(8*5F!L-H-5./!0(1-5-@/!=-59-!7-H!6(.(+!IC5-+A/.-5!)(5*0!74+!
7-H!)(1*.*5F!

%-F-E!#I/C/A/!$-'(,-'/EF-E!5P/E,/!7,)R/,A-!

[!'(C.*6!(H*9*+8(+!?-8-+!<C/@/0/!8-59.-5/+-!7/5-0-)-A-6!;.(+!IC5-+A/!;6>.!8;6@;5>+8(+!tL4+.46!i(N;5t!(.*5F!L4+.46!
/1/+./!;.(+!IC5-+A/!8-59/!8*B(5*8(+!/1.-5F!

%-F-E!#I/C/A/!$-'(,-'/EF-E!:)Q+',&!7,)R/,A-!

[!'(C.*6!+-8-+/!/.-!?-8-+!<C/@/0/!=-59/+8-+!5(N;5.>!;.0(9*!7-5-6-+!IC5-+A/2!;6>.!/8(5-9/+-!J-!8(K(!9;+5(!5-J/5-!:(BJ>5>5F!
EC5-+A/+/+!9(C.*6!8>5>0>+!/.-!/.7/./!;6>.!8;6@;5>+>+!6(5(5!J-5-0-8/C/!8>5>0.(58(!;6>.!8;6@;5>+>+!;+()*!/.-!IC5-+A/!@(0!
@-B-664..4!:/5!K(9@(+-)-!9-J6!-8/./5F!i(N;5.>!IC5-+A/.-5!5(N;5!/H-5/C/+-!7I5-!?-8-+!<C/@/0/!6*)(R-@.-5/+/!7/)0-!J-!8-59.-5-!
5(N;58(!:-./5@/.8/C/!7/:/!6(@*.0(6.(!)4640.4845F!

[!i(N;5.>!IC5-+A/.-5!:-8-+9-.!R((./)-@/!7-5-6@/5-+!K/H!:/5!H(.*B0()(!8(!6(@*.(0(1.(5F!

[!i(N;5.>!IC5-+A/.-5!?-8-+!<C/@/0/!8-59/+/+!@-;5/6!:I.404+8-+!8-C-5.-+8/5/./N!+;@!(.*5.(5F!!

%-F-E!#I/C/A/!$-'(!*KB)?-C/!

G-5!IC5-+A/!-@/6-@/+-!/90/!)(1*.*!;6>.!-B;R0(+*!7/)0-6.-!)4640.4845F!

2W198!_L1V#:51$#!$#8942W3VW*!

$#:2#!_#<!*9V49!

9*9$#45*!$L:L2"VL*!
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!!
9D*&,=Q!#C>/E,/>,-'/E-!*)CK,A)^!

EC5-+A/.-52! 6(@*.8*6.(5*! 6>.4:4+!;6>.! 9;+5(9*! )(!8(!K(R@(! 9;+>! H(.*B0(.(5*+*2! ;6>.! 8*B*! 7-1/.-5/+/2!N5;W-! K(1*5.(0(!7/:/!
-@6/+./6.-5! 7-5-6@/5/N! 7-5-6@/50-8/C/+/2! :>+.(5*+! +-.-5! ;.8>C>+>! 8-59! )*.*! :(B*+8(! IC5-+/5.-5! J-! :>+.(5(! 6(@*.0(6.(!
)4640.4845.-5F!!

V>.4N! H(.*B0(.(5*! 8(! 8/C-5! 8-59.-5! 7/:/! );6.(0(! (.*+(+! J-! 8-J(0! 1;5>+.>.>C>! ;.(+! -@6/+./6.-58/5F! EC5-+A/+/+! 6>.4N!
-@6/+./6.-5/+-!6(@*.0(0(9*+(2!(+A(6!K(9@(.*6!+-8-+/).-!J-)(!H;6!I+-0./!8>5>0.(58(!J-./+/+!)(1*.*!:(BJ>5>9>!41-5/+-!/1/+!
J-5/.-:/./5F!Q6>.8(!;.(+!IC5-+A/+/+!;! 74+64!6>.4N! -@6/+./C/+-! /1/+9/1! ;.(5(6!6(@*.0(0(9*! IC5-+A/+/+! A-1(.(+8*5*.0(9*+(!
+-8-+!;.>5F!

• V>5(..(5(!>)0()(+!IC5-+A/.-5.-!/.7/./!/8(5/!/B.-0!)(N*.*5F !!
• G(9@(.*6! +-8-+/! /.-! 8-59.-5-! 8-J(0! -8-0-)-+! IC5-+A/2! ;! 74+! 7-5H-6.-B-+! 6>.4N! -@6/+./6.-5/+-2! N5;J(! J-!

7I9@-5/.-5-!-+!(1!)(5*0!74+!7-.0-6!B(5@*!/.-!6(@*.(:/./5F!
!
%D7>&,&E!"-A(/,!#F/,A-(/^!!

Q6>.>+!6(@*.0(!6(5(5*!(.8*C*!J-!7I5-J.-+8/5/.8/C/!K-5!@45.4!:()5(0!J-!-@6/+./C-!6(@*.0(6!1;5>+.>8>5F!O+A(6S!/8(5y!A-1(!
(.0*B!:/5!IC5-+A/!0(H2!@>5+>J(2!R-9@/J(.!7/:/!K-5K(+7/!:/5!-@6/+./6@-!;6>.>0>1>!@-09/.!-8-0-12!;6>.!/H/+8-!J-)(!8*B*+8(!
)(N*.(+!@I5-+.-58-!I84..-+8/5/.-0-1F!?>!6>5(.2!)(1*+!)(N*.(A(6!-@6/+./6.-5!/H/+!8-!7-H-5./8/5F!<C-5!:/5!75>N!IC5-+A/!T/../!
<C/@/0!?(6(+.*C*!J-)(!T/../!<C/@/0!T4845.4C4!@(5(R*+8(+!>.>9.(5(5(9*!)(!8(!>.>9(.!:/5!-@6/+./C-!6(@*.0(6!41-5-!9-H/.0/B!
J-!7I5-J.-+8/5/.0/B9-2!6(@*.0(.(5*!1;5>+.>8>5S!6(@*.*N!6(@*.0(0(6!/9@-C-!:(C.*!8-C/.8/5F!!

@D7>&,!_-P/,-'/^!

• Q6>.!7-1/.-5/0/12!:/5-5!;6>.!-@6/+./C/!;.8>C>+8(+2!@40!;6>.!6>5(..(5*0*1!7-1/.-5/0/1!/H/+!8-!7-H-5./8/5F!
• EC5-+A/.-5/0/12!:>!7-1/.-58-!;6>.>!@-09/.!-@@/6.-5/+/!>+>@0(0(.*!J-!:/5!3<=!IC5-+A/9/+-!)(5(B*5!:/H/08-!;+>5.>!

8(J5(+0(.*8*5.(5F!
• ,-./! /1+/! /.-! H*6*.(+! :>! 7-1/.-58-! 9;5>0.>.>62! :(B@(! IC5-+A/! ;.0(6! 41-5-! J-./.-5/0/12! ;6>.! )I+-@/A/.-5/! J-!

IC5-@0-+.-5/+-!(/@@/5F!
• V>5(..(5(!>)0()(+!J-!;6>.>0>1>+!0(+-J/!B(K9/)-@/+/!1-8-.-)-+!IC5-+A/.-5/0/1/+!J-./.-5/2!9;5>0.>!)I+-@/A/!J-)(!

IC5-@0-+.-5!@(5(R*+8(+!K-0-+!>)(5*.*5F!,-./.-5/0/1!:I).-!:/5!8>5>0!6(5B*9*+8(2!K-0-+!:>.>+>.(+!)-5-!>.(B*N!
9;5>+!)(5(@(+!IC5-+A/)/!(.0()*!@((KK4@!-8-5.-5F!

• L-1/)-!6(@*.(+!@40!IC5-+A/2!IC5-@0-+!J-!)-@6/./.-5/+!74J-+./C/!(H*9*+8(+!7-1/!9*5(9*+8(!7-1/)-!6(@*.(+!K-56-9/+!
I+A-8-+!:-./5.-+-+!)-5.-5/+8-!;@>50(.(5*!7-5-60-6@-8/5F!

• Q.>09>1!8(J5(+*B!9-57/.-)-+!IC5-+A/.-5/0/12!8(K(!9;+5(!)(N*.(A(6!7-1/.-58-+!0-+!-8/./5.-5F!,-5/.-+!1(5(52!:/11(@!
IC5-+A/!@(5(R*+8(+!(+*+8(!I8-+/5F!L-1/)-!6(@*.0()(+!IC5-+A/.-52!K/H:/5!B-6/.8-!;6>.8(+!/1/+./!9()*.0(1.(5F!?>!
7-1/.-58-!6>5(..(5(!>)0()(+!IC5-+A/.-5.-!/.7/./!7-1/!8I+4B4+8-!/8(5/!/B.-0!)(N*.*5F!!

• Q@;:49.-58-!6;5/8;5.(58(!7-1/+0-0-.-5/2!041/6!8/+.-0-6!/H/+!I1-.!/9@-6.-58-!:>.>+0(0(.(5*!J-!B;RI54+!8/66(@/+/!
K/H:/5!B-6/.8-!8(C*@0(0(.(5*!7-5-60-6@-8/5F!

• Q@-..-58-2! 8/C-5! 04B@-5/.-5/+! K>1>5>+>! 6(H*5(A(6! :/H/08-! 7454.@4! )(N0(0(.(5*2! ;@-.! 0(..(5*+(! 1(5(5!
J-50-0-.-5/!1;5>+.>8>5F!

• L-1/.-+! )-5.-58-! IC5-+A/)-! )(6*B*5! 7I54+40! J-! 8(J5(+*B! 9-57/.-0-.-5/! @40! IC5-+A/.-58-+! :-6.-+0-6@-8/5F!
E+A-8-+! :-./5.-+-+! 9((@.-5-! 9(8*6! 6(.*+0(9*! J-! :/5-)9-.! 8(J5(+*.(5(6! 75>:>+! (K-+7/+/+! J-! N5;75(0*+*+!
:;1>.0(0(9*!7-5-60-6@-8/5F!

• L-1/.-5/+! :/5! :4@4+.46! /H/+8-! 7-5H-6.-B@/5/.-:/.0-9/! J-! 9458454.-:/.0-9/! /H/+2! I1-.! /9@-6.-58-! :>.>+>.0(0(9*2!
7-H-5./! :/5!0(1-5-@! 7I9@-5/.0-8/6H-!IC5-@0-+2! IC5-+A/! J-! J-./.-5/0/18-+! :-./5./! 1(0(+.(58(! 75>N@(+!()5*.0(!
@(.-N.-5/+/+!7-.0-0-9/!I+-0.-!5/A(!;.>+>5F!

• ,-./+/+!0(6>.!J-!7-H-5./!0(1-5-@/!/.-!7-1/+/+!:-./5./!:/5!)-5/+8-!75>N@(+!()5*.0()(!K(6!6(1(+(+!IC5-+A/.-5/0/1-2!
K/H:/5!B-6/.8-!4A5-@!/(8-9/!)(N*.0(1F!

27269V!#"*51V5*V#:!
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3<=!?>59(!E1-.!n/9-9/2!:(1*!8-59.-5/+!IC5-@/0/+/!)(:(+A*!8/..-!)(N(+!O+(8;.>!n/9-9/!9@(@494+8-!(H*.0*B@*5F!Q5@(;6>.>0>1>!
:/@/5-+! IC5-+A/.-5/0/12! K-5! )*.9;+>+8(! O6(8-0/6! V>5>.! @(5(R*+8(+! :-./5.-+-+! @(:(+! N>(+(! 7I5-! (.*+*56-+S! ;6>.>0>1!
8*B*+8(+! ./9-! N5;75(0*+(!:(B.(0(6! /9@-)-+!IC5-+A/.-5! /9-! nL'!9*+(J*! 9;+>A>+8(!V()*@!V(:>.!V;0/9);+>! @(5(R*+8(+!
:-./5.-+-+!@(:(+!N>(+(!7I5-!6()*@!)(N@*5(:/.0-6@-8/5.-5F!n/9-!N5;75(0*2!"##fD"##g!-C/@/0DIC5-@/0!)*.*+8(+!/@/:(5-+!I1-.!
(.*+0*B!/1/+.-!G(1*5.*6!j_!)*.k!z!&!)*.!;.(5(6!>)7>.(+0(6@(8*5F!!
T<?! 04R5-8(@*+(! /.(J-! ;.(5(6! IC5-+A/.-5/0/1-! 4H! R(56.*! >.>9.(5(5(9*! N5;75(0! 9-H-+-C/! 8-! 9>+>.0(6@(8*5F! ! ?>+.(5S!
Uluslararası Diploma Programı (IBDP), AP Advance Placement Programı ve Kanada Çift 
Diploma Programı’dır. Programlarla ilgili detaylı bilgi veren sunumlar veli ve öğrencilerimizle 
yapılmaktadır. 
!
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• P.6!;.(5(6!_`ga!)*.*+8(!P9J/H5-Y+/+!d-+-J5-!6-+@/+8-!6U5!(0(A*!74@0-)-+!:/5!J(6*R!;.(5(6!6>5>.(+!X.>9.(5(5(9*!
?(6(.;5)(!Q57(+/1(9);+>!ju?Qk2!B>!(+8(!84+)(!H(N*+8(!_g#!4.6-8-!X.>9.(5(5(9*!?(6(.;5)(!ju?k!(8*!(.@*+8(!)-5!
(.0(6@(8*5F! h5;75(02! _gD_`! )(B! (5(9*! IC5-+A/.-5! /H/+! @(9(5.(+0*B! H;6! 6(N9(0.*! -C/@/0! 9>+(+! :/5! ./9-!
N5;75(08*5F!!

• !
• u?2!84+)(!H(N*+8(!6(:>.!7I504B!-+!(6*.A*!J-!/B.-J9-.!-C/@/0!N5;75(0.(5*+8(+8*5F!?>!N5;75(02!./9-!J-)(!./9(+9!

-C/@/0/+/! 4.6-! 8*B*+8(! (.0(6! /9@-)-+! IC5-+A/.-5-! 9@(+8(5@! :/5! 04R5-8(@! /06U+*! 9>+0(6@(8*5F! V45-9-.! :/5!
H-5H-J-8-!)454@4.84C4!/H/+!:/5H;6!:(B(5*.*!IC5-+A/!:>!N5;75(0*!@-5A/K!-@0-6@-8/5F!O)5*A(!N5;75(02!74H.4!:/5!
J/1);+>!N().(B(+! 1;5.>! J-! 6(./@-./! >.>9.(5(5(9*! -C/@/0! 9>+(5(6!IC5-+A/.-5/+! IC5-+0-! 945-H.-5/+/! /)/.-B@/50-)/!
(0(H.(0(6@(8*5F!

• !
• X.>9.(5(5(9*! ?(6(.;5)(! ju?k2! 64.@45.-5(5(9*! (+.()*B! J-! 9()7*! );.>).(! 8(K(! /)/! J-! 8(K(! :(5*BH*.! :/5! 84+)(!

)(5(@0()(! )(58*0A*! ;.(+! 9;57>.()(+2! :/.7/./! J-! 8>)(5.*! 7-+H.-5/! 7-./B@/50-6! /H/+! @(9(5.(+0*B@*5F! "! )*..*6! :>!
N5;75(0*!9-H-+!./9-!IC5-+A/.-5/2!0-1>+/)-@!9*+(J.(5*+8(+!9;+5(!:(B(5*.*!;.8>6.(5*!@(68/58-!>.>9.(5(5(9*!7-H-5././C/!
;.(+!:/5!u?!=/N.;0(9*!(.0()(!K(6!6(1(+*5.(5F!

• !
• Q6>.>0>1!"##g!)*.*+8(!u?!=/N.;0(!h5;75(0*!j=hk!Q@;5/1(9);+>!(.0*B@*5F!Q!74+8-+!:>!)(+(!u?!IC5-+A/.-5/0/1!

;6>.>0>1>+!0/9);+>).(!I5@4B-+! u?!8-C-5.-5/!J-!6(1(+*0.(5*).(!:/5./6@-! ./9-8-+! u?!J-!T<?!8/N.;0(9*!(.(5(6!
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!
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V(+(8(! M/R@! =/N.;0(! h5;75(0*! "#_`D"#"#! -C/@/0DIC5-@/0! )*.*+8(+! /@/:(5-+! ;6>.>0>18(! >)7>.(+0()(! :(B.(0*B@*5F!!
`F9*+*R(! 8(K/.! ;.(+! IC5-+A/.-5! 8I5@! )*.! :;)>+A(!;6>.! 9;+5(9*! H(.*B0(.(5(! 6(@*.(5(6!N5;75(0(!8(K/.! ;.(:/./5.-5F!V(+(8(!
04R5-8(@*+(!>)>0.>!)454@4.-+!P+7/./1A-!J-!T(@-0(@/6!8-59.-5/+8-+!K-5!)*.!9;+>+8(!9*+(J.(5!)(N*.*5F!'*+(J.(58(!:(B(5*.*!
;.(+.(5! 8/N.;0(! (.0()(! K(6! 6(1(+*5F! ?>! 8/N.;0(! I+A-./6.-! V(+(8(b8(6/! 4+/J-59/@-.-5! ;.0(6! 41-5-! 8/C-5! >.>9.(5(5(9*!
4+/J-59/@-.-5-!!7/5/B.-58-!(J(+@(W!9(C.(0(6@(8*5F!
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J-!V(+(8(!:(B@(!;.0(6!41-5-!g#!R(56.*!4.6-8-!)-5!(.(+!-C/@/0!6>5>0.(5*+8(!49@!841-)!-C/@/0!(.0(!R*59(@*!9>+(5F!Oh!8-59/!
(.(+!IC5-+A/.-52!@40!4.6-!4+/J-59/@-.-5/+8-!6(:>..-58-!I+A-./6!9(K/:/!;.>5.(5F!?>+>+.(!:-5(:-5!:(1*!4.6-.-58-!4+/J-59/@-.-5/+!
:/5/+A/! 9*+*R.(5*+8(6/! 8-59.-58-+! 0>(R! ;.0(6! 6;B>.>! /.-! -6;+;0/6! ;.(5(6! (J(+@(W(! 7-H-5.-5F!!
!
"#"_D!"#""!-C/@/0!IC5-@/0!)*.*+8(+!/@/:(5-+!>)7>.(+(+!Oh!N5;75(0*2!__J-_"F!9*+*R.(58(!:>!N5;75(0(!6(@*.0(6!/9@-)-+!
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!

!
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• V-+8/!9*+*R!9-J/)-9/!J-!8(K(!49@!:/5!9-J/)-8-!(6*A*!:/5!:/H/08-!P+7/./1A-!/.-@/B/0!6>5(:/.-+2!
• O6(8-0/6!(+.(08(!H(:(!7-5-6@/5-+!:/5!N5;75(08(!/@/+().(!H(.*B(:/.-+2!
• M(.*B0(.(5*+*!8/66(@./!:/5!:/H/08-!N.(+.()*N!1(0(+*+8(!@-9./0!-8-:/.-+2!!
• O)+*!(+8(!/6/!8/N.;0(!(.0(6!/H/+!K(1*5.(+*56-+!H(.*B0(!9@5-9/).-!:(B(!H*6(:/.-+!!
IC5-+A/.-5/+!u?!h5;75(0*+(!6(@*.0(9*!>)7>+8>5F!

!
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!

• u?! =/N.;0(! h5;75(0*+8(2! P.-5/! 841-)! J-! '@(+8(5@! 841-)! ;.(5(6! 9-H-A-C/! 8-59.-5/+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!

Z>6(5*8(6/! 65/@-5.-5/! )-5/+-! 7-@/5-+! (8()! IC5-+A/.-5/+! Q6>.! T484542! T4845! Z(58*0A*9*! J-! u?! V;;58/+(@I54Y+4+!
8-C-5.-+8/50-9/! 9;+>A>! N5;75(0(! 6(@*.*N! 6(@*.0()(A(C*! :-./5.-+/5F! ?>! 65/@-5.-58-+! R/'/E/E! )-5/+-! 7-@/5/.0-9/2! u?!
N5;75(0*+(!8;C5>8(+!6(:>.!-8/.0-)/!7(5(+@/!-@0-1F!h5;75(0(!6(:>.!-8/.-+!IC5-+A/!J-!J-./9/!/.-!:/5!9I1.-B0-!/01(.(+*5F!
O8()!IC5-+A/!_F)*.*+!9;+>+8(!)(N*.(+!8-C-5.-+8/50-!9;+>+8(!N5;75(0*+!7-5-6././6.-5/+/!)-5/+-!7-@/5-0-0/B9-!N5;75(08(+!
H*6(5@*.*5F!
!
*919$9!<5`"!$5aV749!a:7_:94W!
!
3<=!L-+-.!T-56-1/!@(5(R*+8(+!N.(+.(+(+!P+7/./1A-!V(:>.!'*+(J!9;+>A>!-+!(1!m#!;.(+!`F9*+*R(!IC5-+A/.-5/!N5;75(0(!8(K/.!
;.(:/./5F!
!
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!
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/B.-@0-)-!:/.8/5/.-+!N>(+.(5*+!(5/@0-@/6!;5@(.(0(9*8*5F!
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!
%/'!F-'(/E!BK,(+E&!Q&)EK^!
!j_k!?/5!8-59/+!)*.9;+>!N>(+*S!

(k!?/5/+A/!J-!/6/+A/!8I+-0!N>(+.(5*+*+!(5/@0-@/6!;5@(.(0(9*8*5F!
:k!?/5!8I+-0!N>(+*+*+!:>.>+0(0(9*!KU./+8-!8I+-0!N>(+*!/.-!@-.(R/!N5;75(0*!9;+>+8(!:-./5.-+-+!N>(+*+!
(5/@0-@/6!;5@(.(0(9*S!/6/!8I+-0!N>(+*+*+!:>.>+0(0(9*!KU./+8-!/9-!@-.(R/!N5;75(0*!9;+>+8(!:-./5.-+-+!N>(+8*5F!
Ak!PB.-@0-.-58-!:-A-5/!-C/@/0/+8-!:/5/+A/!J-!/6/+A/!8I+-0!N>(+.(5*+*+!(5/@0-@/6!;5@(.(0(9*!/.-!)*.9;+>!:-A-5/!
9*+(J*!N>(+*+*+!(5/@0-@/6!;5@(.(0(9*8*5F!
Hk!r(6.-+!7-.-+!IC5-+A/.-5/+2!I+A-6/!;6>.>+8(!(.8*C*!8-59.-5.-!)-+/!;6>.>+8(6/!8-59.-5!J-%J-)(!8-59!9((@.-5/!
R(56.*!;.8>C>+8(o!

_k!?/5!8I+-0!N>(+*!(.(:/.-A-6!6(8(5!945-!:>.>+0(9*!8>5>0>+8(!)-+/!8-59@-+!(.*+(+!/6/+A/!8I+-0!
N>(+*8*5F!
"k!Z-+/!(.*+(+!8-59@-+!:/5!8I+-0!N>(+*!(.*+(:/.-A-6!6(8(5!945-!:>.>+0(0(9*!8>5>0>+8(!-96/!
;6>.>+8(6/!8-59/+!8I+-0!N>(+.(5*+*+!(5/@0-@/6!;5@(.(0(9*8*5F!

! 8k!';5>0.>.>6!9*+(J*+(!7/5-+!IC5-+A/.-5/+!)*.9;+>!N>(+*2!;!8-59/+!)*.9;+>!N>(+*!/.-!9;5>0.>.>6!9*+(J*+8(+!(.*+(+!
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!
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j_k!=-59!)*.*!9;+>+8(!K-5!:/5!8-59@-+!/6/!8I+-0!N>(+*!:>.>+0(6!6()8*).(S!

(k!340!8-59.-58-+!:(B(5*.*!;.(+2!
:k!?(B(5*9*1!8-59/%8-59.-5/!;.(+.(58(+2!)*.9;+>!:(B(5*!N>(+*!-+!(1!f#!;.(+!
IC5-+A/.-5!8;C5>8(+!9*+*R!7-H-5F!

j"k!?/5/+A/!R*65(8(6/!B(5@.(5*!@(B*0(6.(!:/5./6@-!)*.9;+>!:(B(5*!N>(+*).(!:(B(5*.*!9()*.(0()(A(6!8-59.-58-+!:(B(5*9*1!;.(+!
IC5-+A/.-52!;!8-59@-+%8-59.-58-+!9;5>0.>!7-H-5F!
!
!
2+'&A,&!+,)')>!(KEK?!c-GA-!M-!(+'&A,&,&I&E!>),>A)(K^!
j_k!=-59!)*.*!9;+>+8(!K-5!:/5!8-59@-+!/6/!8I+-0!N>(+*!:>.>+0(6!6()8*).(!8;C5>8(+!9*+*R*+*!7-H-0-)-+!IC5-+A/.-58-+S!:/5!
9*+*R@(!:(B(5*9*1!8-59!9()*9*!-+!R(1.(!$!8-59!;.(+.(5!9;5>0.>!;.(5(6!9*+*R.(5*+*!7-H-5F!O+A(6!(.@!9*+*R.(5!8(!8UK/.!@;N.(0!g!
8-59@-+!R(1.(!:(B(5*9*1!8-59/!:>.>+(+.(5!9*+*R!@-65(5!-8-5F!r(6/.!J-!7-H/B.-5!+-8-+/).-!;5@()(!H*6(+!9;5>0.>!8-59.-5!:>!
9()*)(!8UK/.!-8/.0-1F!
j"k!!

(k!!';5>0.>.>6!9*+(J.(5*2!8-59!)*.*!/H-5/9/+8-!)(N*.(+!)(1*.*!J-%J-)(!>)7>.(0(.*!9*+(J!-9(9.(5*+(!7I5-!:/5/+A/!8I+-0/+!
/.6! K(R@(9*! /.-! /6/+A/! 8I+-0/+! /.6! J-! 9;+! K(R@(.(5*! /H-5/9/+8-! /6/! (.(+! IC5-@0-+/2! :>.>+0(0(9*! KU./+8-! :/5/! (.(+!
IC5-@0-+/!;.0(6!41-5-!/6/!IC5-@0-+!@(5(R*+8(+!)(N*.*5F!

:k!'*+(J(!7/5-A-6!IC5-+A/!9()*9*+*+!;@>1>!(B0(9*!J-%J-)(!:/58-+!R(1.(!9(.;+8(!9*+(J!)(N*.0(9*!KU./+8-!K-5!9*+(J!
9(.;+>!/H/+!()5*A(!:/5!7I1A4!IC5-@0-+!8(K(!7I5-J.-+8/5/./5F!
Ak! l(56.*! 9*+*R.(58(6/! ()+*! 8-59/+! IC5-+A/! 9()*9*+*+! @;N.(08(!;@>1>! (B0(0(9*! KU./+8-!:>! IC5-+A/.-5/+! 9*+(J.(5*!
:/5.-B@/5/.-5-6!@-6!6;0/9);+!0(5/R-@/).-!8-!)(N*.(:/./5F!
Hk!'*+(J!@(5/K.-5/!J-!7I5-J.-+8/5/.-A-6!IC5-@0-+.-5!;6>.!04845.4C4+A-!:-./5.-+/5F!?>!9*+(J.(5!8-59.-5/!(69(@0()(A(6!
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(.*+0(69*1*+!)(1*.*!J-%J-)(!>)7>.(0(.*!9*+(J!B-6./+8-!)(N*.*5F!
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!
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9()*.(+.(5!9*+*R!@-65(5!-8-5F!'*+*R!@-65(5*!K(1*5.*6!9*+*R*!K(5/H2!;5@(!IC5-+/0!945-9/+A-!-+!R(1.(!:/5!8-R(!)(N*.*5F!EC5-+/0!
945-9/!/H/+8-!/6/+A/!8-R(!9*+*R!@-65(5*!8>5>0>+(!84B-+!IC5-+A/.-5/+!8-59!)*.*!9;+>+8(!;6>..(!/./B/C/!6-9/.-5-6!0-9.-6/!-C/@/0!
0-56-1/+-2!OH*6!EC5-@/0!n/9-9/+-2!T-9.-6/!OH*6!EC5-@/0!n/9-9/+-!J-)(!OH*6!EC5-@/0!P0(0!G(@/N!n/9-9/+-!6()*@.(5*!)(N*.*5F!
T-9.-6/!-C/@/0!0-56-1/+8-!IC5-+/0!7I5-+.-58-+!/6/+A/!8-R(!9*+*R!@-65(5!-@0-!8>5>0>+(!84B-+!IC5-+A/.-5/+!6()*@.(5*!OH*6!
EC5-@/0!n/9-9/+-2!T-9.-6/!OH*6!EC5-@/0!n/9-9/+-!J-)(!OH*6!EC5-@/0!P0(0!G(@/N!n/9-9/+-!)(N*.*5F!

:k!Q6>.8(+!0-1>+!;.(0()(+!_"!+A/!9*+*R!IC5-+A/.-5/+8-+!9*+*R!@-65(5!-@0-!K(66*!:>.>+(+.(5!:(B(5*9*1!;.>+(+!8-59!
9()*9*+(! :(6*.0(69*1*+! 9*+*R! @-65(5! -8-:/./5F!O+A(62! 9*+*R! @-65(5!-@0-6! /9@-0-)-+!IC5-+A/.-58-+! 9*+*R! @-65(5*! )(N0*B!
;.(+.(5!:/52!9*+*R!@-65(5*!)(N0(0*B!;.(+.(5!/9-!/6/!IC5-@/0!)*.*!8(K(!:(B(5*9*1!;.8>6.(5*!8-59.-58-+!9;5>0.>.>6!9*+(J*+(!
7/5-:/./5F! X9@(.*6! 9*+(J*+8(! :(B(5*9*1! ;.(+! IC5-+A/.-5! :-A-5/! 9*+(J*! -9(9.(5*+(! 7I5-! 9;5>0.>.>6! 9*+(J.(5*+(! (.*+*5F! ?>!
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!
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!
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K4640.-5/+-!7I5-!)-@-5././6!9*+(J*+(!(.*+*5F!?(B(5*9*1!;.(+.(5!:/5!)*.!8(K(!K(1*5.*6!9*+*R*+(!8-J(0!-8-5F! P6/+A/!)*.8(!8(!
K(1*5.*6! 9*+*R*+8(! :(B(5*9*1! ;.(+! IC5-+A/.-5/+! ;6>..(! /./B/C/! 6-9/.-5-6! K(1*5.*6! 9*+*R*! :>.>+0()(+! 8/C-5! ;5@(IC5-@/0!
6>5>0.(5*+*+!`b>+A>!9*+*R*+(!:>!)I+-@0-./C/+!+(6/.!J-!7-H/B-!/./B6/+!K4640.-5/!H-5H-J-9/+8-!6()*@.(5*!)(N*.*5F!
j$k! G(1*5.*6! 9*+*R*+8(! IC5-+/0! 7I50-8-+! ()+*! ;6>.>+! `b>+A>! 9*+*R*+(! 8;C5>8(+! 7-H0-6! /9@-)-+! IC5-+A/.-5/+! J-./.-5/2!
)-@-5././6!9*+(J*+8(+!f!74+!I+A-!;6>.!)I+-@/0/+-!)(1*.*!;.(5(6!:(BJ>5>5F!?(BJ>5>9>!(.*+(+!IC5-+A/.-52!:/5/+A/!)(:(+A*!8/.!
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J-!-9(9.(5(!7I5-!)(N*.*5F!G-5!/6/!8-59@-+!8-!-+!(1!m#!N>(+!(.(+!IC5-+A/.-5!:(B(5*.*!9()*.(5(6!`b>+A>!9*+*R(!8-J(0!-@@/5/./5F!
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!
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!
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!
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(K.U6y2!0(+-J/!J-!64.@45-.!8-C-5.-5/+/!:-+/09-)-+2!6;5>)(+!J-!7-./B@/5-+S!(/.-9/+/2!J(@(+*+*2!0/..-@/+/!9-J-+!J-!)4A-.@-+2!
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Kk!V/@(N.(5*!9-J0-.-5/!J-!6;5>0(.(5*2!;6>0(!(.*B6(+.*C*!6(1(+0(.(5*!J-!:;B!1(0(+.(5*+*! R()8(.*! /B.-5!)(N(5(6!

7-H/50-.-5/2!
*k!35(R/6!6>5(..(5*+(!>)0(.(5*!J-!8(J5(+*B.(5*).(!I5+-6!;.0(.(5*2!
/k!l/1/69-.2!1/K/+9-.!J-!8>)7>9(.!74H.-5/+/!;.>0.>!;.(5(6!)I+-@0-.-5/S!:-8-+2!1-6U!J-!8>)7>.(5*).(!:>+.(5*!J-5/0./!

6*.(A(6! /5(8-! J-! )-@-+-6.-5/+/! 7-./B@/50-.-5/S! 6-+8/.-5/+-! 9()7*! 8>)0()*! IC5-+0-.-5/2! :I).-A-! 8-+7-./! :/5! :/H/08-!
7-./B@/58/6.-5/!J(5.*6.(5*+*!(/.-2!@;N.>02!J(@(+2!0/..-@!J-!/+9(+.*C*+!)(5(5*+(!9>+0(.(5*2!

Wk!P+9(+!K(6.(5*!J-!8-0;65(9/!:/./+A/+/!I1409-0/B!J-!8(J5(+*B(!8I+4B@4504B!;.0(.(5*2!6I@4!0>(0-.-!J-!K-5!@45.4!
/9@/90(5(!6(5B*!8>)(5.*!;.0(.(5*2!

6k!3;N.(0!6(./@-!)I+-@/0/!(+.()*B*).(!-6/N!H(.*B0(.(5*+8(!5;.!(.0(.(5*2!
.k!Q6>.2!IC5-+A/!J-./!9I1.-B0-9/+-!>)7>+!8(J5(+0(.(5*2!
0k!P+9(+(!J-!/+9(+!9(C.*C*+(!7-5-6-+!I+-0/!J-50-.-5/2!
+k! '(J(B2! )(+7*+2! 8-N5-0! J-! :-+1-5/! ;.(C(+49@4! 8>5>0.(58(! @;N.>0(! K/10-@! -@6/+./6.-5/+-! 7I+4..4! 6(@6*!

9(C.(0(.(5*!J-!J-5/.-+!7I5-J.-5/!@(0(0.(0(.(5*2!
;k!p(5(5.*2!:I.4A42!)*6*A*2!9/)(9/!J-!/8-;.;W/6!(0(H.*!R((./)-@.-5-!6(@*.0(0(.(5*2!:>+.(5.(!/.7/./!(0:.-02!(R/B2!5;1-@2!

)()*+!J-!:-+1-5.-5/+/!@(B*0(0(.(5*!J-!:>.>+8>50(0(.(5*2!
Ik!?/./B/0!(5(H.(5*+*!J-!9;9)(.!0-8)()*!6/B/9-.2!@;N.>09(.!J-!-C/@9-.!)(5(5.(5!8;C5>.@>9>+8(!6>..(+0(.(5*2!
Nk!?/./B/0!(5(H.(5*+*!J-!9;9)(.!0-8)()*S!1(5(5.*2!:I.4A42!)*6*A*!J-!@;N.>0>+!7-+-.!(K.(6!6>5(..(5*).(!:(C8(B0()(+!

J-! B/88-@! /H-5/6./! (0(H.(5! /H/+! 6>..(+0(0(.(5*S! :>+.(5*+! 45-@/.0-9/+-2! :>.>+8>5>.0(9*+(2! @(B*+0(9*+(! )(58*0A*!
;.0(0(.(5*2!

5k!O.*+(+!9(C.*6!J-!74J-+./6!@-8:/5.-5/+-!>)(5(6!:>!6;+>8(!I5+-6!8(J5(+*B.(5!9-57/.-0-.-5/!
9k!Z(+.*B!(.7*!;.>B@>5(:/.-A-6!@>@>0!J-!8(J5(+*B.(58(+!6(H*+0(.(5*2!7-+-.!(K.(6!J-!(8(:(!>)7>+!8(J5(+0(.(5*2!
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:-6.-+/5F!

0T:#1@5!$98:91WfV9:W!8#!0T:#1@5V#:51!*7:U1492W!
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j$k! EC5-+A/.-58-+! :-6.-+-+! 8(J5(+*B.(5*+S! 8-59.-58-2! @I5-+.-58-2! @;N.(+@*.(58(2! 5-K:-5./6! H(.*B0(.(5*+8(2! J-./!
7I54B0-!J-!@;N.(+@*.(5*).(!8/C-5!9;9)(.!-@6/+./6.-58-!IC5-+A/.-5-!6(1(+8*5*.0(9*+(!H(.*B*.*5!J-!>)>.0(9*!7-5-6-+!6>5(..(5!
K(@*5.(@*.*5F!

j&k!Q6>.!)I+-@/0/2!IC5-+A/.-5/+!>)(A(6.(5*!6>5(..(5!J-!IC5-+A/.-58-+!:-6.-+-+!8(J5(+*B.(5.(!:>+.(5(!>)>.0(0(9*!
8>5>0>+8(! IC5-+A/.-5/+! 6(5B*.(B(:/.-A-6.-5/! )(N@*5*0.(5! 6;+>9>+8(! 6-+8/.-5/+/! J-! J-./.-5/+/! :/.7/.-+8/5/5F! O)5*A(! :>!
K>9>9.(5(!;6>.!J-./!9I1.-B0-9/+8-!)-5!J-5/./5F!EC5-+A/!+(6/.!;.8>C>+8(!9I1.-B0-!)-+/.-+/5F!

jfk!Q6>..(5*+!I1-../6.-5/+-!7I5-!/6/+A/!R*65(!K4640.-5/!8;C5>.@>9>+8(!()5*A(!8-9@-6.-)/A/!6>5(..(5!:-./5.-+-:/./5F!?>!
6>5(..(5!;6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>+>+!I+-5/9/2!IC5-@0-+.-5!6>5>.>+>+!6(5(5*+(!:(C.*!;.(5(6!;6>.!048454+4+!
;+()*+8(+!9;+5(!>)7>.(0()(!6;+>.>5F!

jgk!EC5-+A/!J-!J-./.-5!Q6>.!EC5-+A/!,-./!'I1.-B0-9/+/+!7-5-6.-5/+/!)-5/+-!7-@/5/5F!
!!
0I'-EO/,-'/E!>+'&EA)(K!
49$$#!b][D!j_k!ZI+-@/A/!J-!IC5-@0-+.-5A-S!
(k! O/.-! /H/+8-! J-! 8*B*+8(! B/88-@-!0(5>1! 6(.(+2! /.7/9/1./6! +-8-+/).-! J-)(! 1;5.(+(5(6! 6(+>+.(5.(! @;N.>0>+! -@/6!

6>5(..(5*+(!()6*5*!;.(+!);..(5(!)I+-.0-!/K@/0(./!:>.>+(+!IC5-+A/.-5.-!/.7/./!7-5-6./!I+.-0.-5/+!(.*+0(9*2!
:k!EC5-+A/.-5/+!9(C.*C*+*!;.>09>1!-@6/.-)-+!J-!9(C.*C*+(!1(5(5!J-5-+2!(.6;..4!)(!8(!:(C*0.*.*6!)(N(+!0(88-.-5/!

:>.>+8>50(9*2!6>..(+0(9*2!:>!@45!0(88-.-5/+!45-@/0!J-!6(H(6H*.*C*+(!(.-@!;.0(9*+(!6(5B*!6;5>+0(9*2!
Ak!EC5-+A/.-5/+!N;5+;75(R/2!@-BK/52!A/+9-.!9I04542!/9@/90(52!@(A/1!J-!K-5!@45.4!;.>09>1!8(J5(+*B.(58(+!6;5>+0(9*2!
Hk!EC5-+A/.-5/+S!H-J5-2!;6>.!H(.*B(+.(5*!J-!8/C-5!IC5-+A/.-5!@(5(R*+8(+!R/1/69-.!J-!5>K9(.!)I+8-+!1(5(5!7I50-0-.-5/!

/H/+!8-8/6;8>)(2!1;5:(.*C(2!@-K8/8-2!9(@(B0()(!J-!;+>5!6*5*A*!K-5!@45.4!.(6(N!@(6*.0(9*+(!6(5B*!6;5>+0(9*F!
6;+>.(5*+8(!J-./!J-)(!(/.-).-!8/C-5!/.7/./!6>5>0!J-!6>5>.>B.(5.(!8(!/B:/5./C/!)(N*.(5(6!7-5-6./!@-8:/5.-5!(.*+*5F!
j"k!?>!@-8:/5.-5!6(N9(0*+8(2!;6>.!)I+-@/0/+A-S!;6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>!6(5(5*+(!:(C.*!;.(5(6!(.*+(+!

/K:(52! B/6U)-@2! 8>)>0.(!7-5-6./! 7I54.-+!K(..-58-2! I+A-8-+!@-8:/5! (.0(62! ;.>09>1!IC5-+A/! 8(J5(+*B.(5*+*+! R//.! J-! 9>H(!
8I+4B0-9/+/! -+7-..-0-62! -C/@/0! ;5@(0.(5*+*+! 74J-+./C/+/! 9(C.(0(6! J-! IC5-+A/.-5/! K-5! @45.4! ;.>09>1! J-! 1(5(5.*!
8(J5(+*B.(58(+!6;5>0(6!(0(A*).(!;6>.2!N(+9/);+!J-!-6.-+@/.-5/2!9*5(2!0(9(2!8;.(N!J-!7-5-6./!7I54.-+!8/C-5!)-5.-5!(5(+*52!
@-8:/5!(0(H.*!:>!(5(0(!J-!/+A-.-0-!/B.-5/!IC5-+A/+/+!6/B/./6!J-!;+>5>+>!5-+A/8-!-@0-8-+!;6>.!IC5-+A/!I84.!J-!8/9/N./+!
6>5>.>!4)-.-5/).-!7I5-J.-+8/5/.-+!IC5-@0-+.-5A-!)(N*.*5F!

 
İ*İ1@5!%0VL4!

!
0I'-EO/,-'/E!XF=,,-EF/'/,A-(/^!
!
49$$#!b]qD!j_k!E5+-6!8(J5(+*B.(5*+!J-!:(B(5*.(5*+!+/@-./6.-5/+-!7I5-!I84..-+8/5/.0-9/+8-!IC5-+A/.-5-S!
(k 3-B-6645!:-.7-9/2!
:k 3(68/5!:-.7-9/2!
Ak Q+>5!:-.7-9/2!
Hk!\9@4+!:(B(5*!:-.7-9/!J-5/./5F!
3-B-66452!@(68/5!J-!49@4+!:(B(5*!:-.7-9/!/.-!I84..-+8/50-!TO==<!_g#D!j_k!Q6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>2!

8-59.-58-6/! 7()5-@! J-! :(B(5*.(5*).(! 49@4+.46! 7I9@-5-+2! @40! 8-59.-58-+! :(B(5*.*! ;.(+2! 8I+-0! N>(+.(5*+*+! (C*5.*6.*!
;5@(.(0(9*!m#2##!8-+!(B(C*!;.0()(+!J-!8(J5(+*B!N>(+*!_##!;.(+!IC5-+A/.-58-+S!

(k m#2##Da&2``!(5(9*+8(6/.-5/!@-B-6645!:-.7-9/2!
:k af2##!J-!8(K(!)>6(5*!;.(+.(5*!@(68/5!:-.7-9/2!
Ak Q5@(IC5-+/0!945-9/+A-!-+!(1!4H!IC5-@/0!)*.*+*+!:4@4+!8I+-0/+8-!@(68/5!:-.7-9/!(.(+.(5*!49@4+!:(B(5*!:-.7-9/!

/.-!I84..-+8/5/5F!
j"k!\9@4+!:(B(5*!:-.7-9/!(.0()(!K(6!6(1(+(+!IC5-+A/.-5-!;6>.>+!/R@/K(5!./9@-9/+8-!)-5!J-5/./5F!

0$LV!
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7E&'!R-,c-(/!/,-!XF=,,-EF/'A-^!
!
49$$#!bsbD!j_k!Q6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>!N>(+!B(5@*+(!:(C.*!6(.0(8(+S!
(k 3456H-)/!8;C5>2!741-.!J-!-@6/./!6>..(+(5(6!I5+-6!;.0(62!
:k ?/./09-.! N5;W-.-5.-! 9;9)(.! -@6/+./6.-5-! 6(@*.0(62! :>! H(.*B0(.(58(! ./8-5./6! )(N0(62! )(N*.(+! -@6/+./6.-58-!

-C/@/0-!6(@6*8(!:>.>+0(6!J-!49@4+!:(B(5*!7I9@-50-62!
Ak Q6>.!(5(HD7-5-H!J-!8;+(+*0.(5*).(!H-J5-)/!6;5>0(!J-!7I1-@0-8-!8(J5(+*B.(5*).(!I5+-6!;.0(62!
Hk!LI574!6>5(..(5*+(!>)0(8(!J-!/+9(+!/./B6/.-5/+8-!I5+-6!;.0(62!
8k 35(R/6!6>5(..(5*+(!>)0(8(!I5+-6!8(J5(+*B.(5!9-57/.-0-62!
-k ?/./B/0!(5(H.(5*+*!6>..(+0(8(!/)/!I5+-6!;.(A(6!8(J5(+*B.(5!9-57/.-0-62!
Rk Q6>.(!J-!8-59.-5-!841-+./!;.(5(6!7-.0-62!:>!)I+8-!(56(8(B.(5*+(!/)/!I5+-6!;.0(62!
7k Z(B.*2! )-@/02! I69412! 74H9412! -+7-../! J-! :-+1-5/! 8>5>08(! ;.(+.(5(! )(58*0! (0(A*).(! )454@4.-+! @;N.>0!

K/10-@.-5/+8-!7I5-J!(.0(62!
Ck!O.*+(+!9(C.*6!J-!74J-+./6!@-8:/5.-5/+-!>)(5(6!6;+>).(!/.7/./!I5+-6!8(J5(+*B.(5!9-57/.-0-6!7/:/!8(J5(+*B.(58(+!

I5+-6!;.>B@>5(A(6!:/5!)(!8(!:/56(H*+*!7I9@-5-+!8(J5(+*B!N>(+*!/+8/5/.0-0/B!IC5-+A/.-5/S!IC5-@/0!)*.*!/H/+8-!K-5K(+7/!:/5!
I84.! (.*N! (.0(8*C*+(! :(6*.0(69*1*+! IC5-+A/2! IC5-@0-+! J-)(! ;6>.! )I+-@/0/+/+! @-6./R/2! ;+>5! 6>5>.>+>+! >)7>+! 7I54B4!
8;C5>.@>9>+8(!;+>5!:-.7-9/).-!I84..-+8/5/5F!?/5!IC5-@/0!)*.*!/H/+8-!/6/!J-!8(K(!R(1.(!;+>5!:-.7-9/!(.(+!IC5-+A/.-5-!;6>.>+!
;+>5!./9@-9/+8-!)-5!J-5/./5F!

j"k!O)5*A(!IC5-@0-+.-5!6>5>.>2!8-59!)*.*!:(B*+8(!)>6(5*8(!:-./5@/.-+!8(J5(+*B.(5*+!8*B*+8(!8(!;+>5!:-.7-9/).-!
I84..-+8/5/.-:/.-A-6!8(J5(+*B.(5*!:-./5.-5F!?-./5.-+-+!8(J5(+*B.(5! ;6>.!)I+-@/0/+A-!;+>5! 6>5>.>).(! ;6>.! IC5-+A/! I84.! J-!
8/9/N./+!6>5>.>+(!:/.8/5/./5F!
!

0F=,!C)>F/'/EF-!F/>>)C!-F/,-O->!Y&(&(,)'!M-!XF=,,-'/E!M-'/,A-(/!^!
!!
49$$#!bslD!j_k!E84.!@(68/5!-8/./56-+!IC5-+A/+/+S!
!
(k Q6>.!/H/+8-6/!J-!8*B*+8(6/!7-+-.!8>5>0>2!
:k =-59!J-!8-59!8*B*!R((./)-@.-58-6/!:(B(5*9*2!
Ak =(J5(+*B*+*+! +/@-./C/2! I+-0/! J-! H-J5-9/+-! I5+-6! ;.>N! ;.0(8*C*! 7/:/! K>9>9.(5! 7I1!
I+4+8-!:>.>+8>5>.>5F!
j"k E84.! :-.7-.-5/S! IC5-+A/2! J-./2! IC5-@0-+!J-!)I+-@/A/.-5/+! 6(@*.8*C*!:/5!;5@(08(!@I5-+.-!IC5-+A/.-5-!)(!8(!

J-./.-5/+-!J-5/./5F!
j$k Q+>5!J-!/R@/K(5!./9@-.-5/2!8-59!6-9/0/+8-!;6>.!)I+-@/0/+/+!>)7>+!7I5-A-C/!:/5!74+8-!IC5-+A/.-5/+!K>1>5>+8(2!

()5*!()5*!;6>+>5!J-!8(K(!9;+5(!;6>.8(!K-56-9/+!7I5-:/.-A-C/!:/5!)-5-!R;@;C5(R.*!;.(5(6!@(6/N!-8-+!8-59!)*.*!945-9/+A-!()5*!
()5*!(9*.*5F!

!
L<L1@L!%0VL4!!

!

$/(/Q,/E!O-P),)'K^!
!
49$$#!bsdD!hbj!EC5-+A/.-5-2!8/9/N./+!A-1(9*+*!7-5-6@/5-+!8(J5(+*B!J-!R//..-5/+/+!+/@-./6.-5/+-!7I5-S!
(k V*+(0(2!
:k Q6>.8(+!6*9(!945-./!>1(6.(B@*50(2!

$525aV51!
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Ak Q6>.!8-C/B@/50-2!!
Hk!E574+!-C/@/0!8*B*+(!H*6(50(!A-1(.(5*+8(+!:/5/!J-5/./5F!
hlj!=/9/N./+-!6;+>!;.(+!;.().(5!;6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>+8(!7I54B4.4N!6(5(5(!:(C.(+8*6@(+!9;+5(S!
(k!V*+(0(!J-!;6>.8(+!6*9(!945-./!>1(6.(B@*50(!A-1(.(5*!;6>.!048454+4+2!
:k!Q6>.!8-C/B@/50-!A-1(9*2!/.H-!IC5-+A/!8/9/N./+!6>5>.>+>+2!
Ak!E574+!-C/@/0!8*B*+(!H*6(50(!A-1(9*2!/.!IC5-+A/!8/9/N./+!6>5>.>+>+2!;+()*+8(+!9;+5(!>)7>.(+*5F!
!

$/(/Q,/E!O-P)(KEK!c-'->C/'-E!F)M')EKN!M-!?//,,-'!
!
49$$#!bsZD!j_k!V*+(0(!A-1(9*+*!7-5-6@/5-+!8(J5(+*B.(5!J-!R//..-5!B>+.(58*5o!
(k!Q6>.>2!;6>.!-B)(9*+*!J-!H-J5-9/+/!6/5.-@0-62!
:k!Z(N0(9*!7-5-6-+!7I5-J.-5/!)(N0(0(62!
Ak!V*.*6D6*)(R-@-!/./B6/+!0-J1>(@!K4640.-5/+-!>)0(0(62!
Hk!34@4+!J-!@4@4+!0(0>..-5/+/!:>.>+8>50(6!J-)(!6>..(+0(62!
8k!?(B6(9*+(!(/@!-B)()*!/1/+9/1!(.0(6!J-)(!6>..(+0(62!
-k!Z(.(+!9I).-0-62!
Rk!Q6>.(! 7-.8/C/! KU.8-! I145941! -C/@/0! J-! IC5-@/0! R((./)-@.-5/+-2! @I5-+.-5-2! 9;9)(.! -@6/+./6.-5-! J-! ;6>.!

N(+9/);+.(5*+8(!-@48-!6(@*.0(0(62!7-H!6(@*.0(6!J-)(!:>+.(58(+!-56-+!()5*.0(62!
7k!Q6>.!64@4NK(+-9/2!(@I.)-2!.(:;5(@>J(52!N(+9/);+!J-)(!8/C-5!:I.40.-58-+!(.8*C*!6/@(N2!(5(HD7-5-H!J-!0(.1-0-)/2!

-69/6!J-50-6!J-)(!6I@4!6>..(+0(62!
Ck!V(:(!J-!9()7*9*1!8(J5(+0(62!
Kk!=-59/+!J-!8-59!8*B*!-C/@/0!R((./)-@.-5/+/+!(6*B*+*!J-!841-+/+/!:;1(A(6!8(J5(+*B.(58(!:>.>+0(62!
*k!V;N)(!H-60-6!J-)(!H-6/.0-9/+-!)(58*0A*!;.0(62!
/k!Z(@*.*!;6>..(58(!N(+9/);+(!7-H!7-.0-62!
Wk!T49@-KA-+!J-)(!)(9(6.(+0*B!(5(H2!7-5-H!J-!8;640(+.(5*!;6>.(!J-!;6>.(!:(C.*!)-5.-5-!9;60(6!J-)(!)(+*+8(!

:>.>+8>50(62!
6k!V>0(5!;)+(0()(!)(5()(+!(5(HD7-5-H!J-!8;640(+!:>.>+8>50(62!
.k!?/./B/0!(5(H.(5*+*!(0(A*!8*B*+8(!6>..(+0(62!
0k!O.*+(+!9(C.*6!J-!74J-+./6!@-8:/5.-5/+-!>)0(0(6F!
+k!=-59!9((@.-5/!/H/+8-!IC5-@0-+/+!:/.7/9/!J-!6;+@5;.4!8*B*+8(!:/./B/0!(5(H.(5*+*!(H*6!@>@(5(6!8-59/+!(6*B*+*!:;10(6F!
j"k!Q6>.8(+!_Df!74+!(5(9*+8(!6*9(!945-./!>1(6.(B@*50(!A-1(9*+*!7-5-6@/5-+!R//.!J-!8(J5(+*B.(5S!
(k!V/B/.-5-2!(56(8(B.(5*+(2!;6>.!)I+-@/A/.-5/+-2!IC5-@0-+.-5/+-!J-!8/C-5!H(.*B(+.(5*+(!6(5B*!;6>.!/H/+8-!J-!8*B*+8(!

9I1.-2! 8(J5(+*B.(! J-)(! 9;9)(.! 0-8)(! 41-5/+8-+! K(6(5-@! -@0-62! K(6(5-@/! N().(B0(62! )()0(6! J-)(! :(B6(.(5*+*! :>!
8(J5(+*B(!6*B6*5@0(62!

:k!h(+9/);+>+!841-+/+/!:;10(62!N(+9/);+>!@-56!-@0-62!7-A-!/1/+9/1!8*B(5*8(!6(.0(62!
Ak!V/B/.-5/!J-)(!75>N.(5*!8/.2! *562!A/+9/)-@2!9/)(9/!84B4+A-2!R-.9-R/!J-!8/+/! /+(+H.(5*+(!7I5-!()*50()*2!6*+(0()*2!

6I@4.-0-)/!(0(H.()(+!8(J5(+*B.(58(!:>.>+0(6!J-)(!()5*0A*.*C*!6I546.-)/A/!9-0:;..-5!@(B*0(62!
Hk!P1/+9/1!7I9@-5/2!-@6/+./6!J-!@;N.(+@*!841-+.-0-62!:>!@45!7I9@-5/2!-@6/+./6!J-!@;N.(+@*.(5(!6(@*.0(62!
8k!G-5!@45.4!;5@(08(!6>0(5!;)+(0(6!J-)(!;)+(@0(62!
-k!Q6>.!6>5(..(5*+*+!>)7>.(+0(9*+*!J-!IC5-+A/.-5-!J-5/.-+!7I5-J.-5/+!)(N*.0(9*+*!-+7-..-0-62!
Rk!?(B6(.(5*+(!K(6(5-@!-@0-62!
7k!T49@-KA-+! J-)(! )(9(6.(+0*B! (5(H2! 7-5-H2! 8;640(+! J-! :-+1-5.-5/+/! 8(C*@0(62! 8>J(5.(5(! J-! 8/C-5! )-5.-5-!

(90(62!)(N*B@*50(62!)(10(6S!:>!(0(H.(5!/H/+!;6>.!(5(HD7-5-A/+/!J-!-6.-+@/.-5/+/!6>..(+0(62!
Ck!?/./B/0!(5(H.(5*!J-)(!9;9)(.!0-8)(!);.>).(!-C/@/0!J-!IC5-@/0!R((./)-@.-5/+-!J-!6/B/.-5-!1(5(5!J-50-62!
Kk!Q6>.(!7-.8/C/!KU.8-!I145941!-C/@/0!J-!IC5-@/0!R((./)-@.-5/+-2!@I5-+.-5-!J-!8/C-5!9;9)(.!-@6/+./6.-5-!6(@*.0(0()*2!

7-H!6(@*.0()*!J-)(!-56-+!()5*.0()*!(.*B6(+.*6!K(./+-!7-@/50-62!
*k!V(J7(!-@0-62!:(B6(.(5*+(!R//./!B/88-@!>)7>.(0(62!
/k!Q6>.!:/+(9*2!-6.-+@/!J-!8;+(+*0.(5*+(2!(56(8(B.(5*+*+!(5(HD7-5-A/+-!9/)(9/2!/8-;.;W/6!J-)(!049@-KA-+!(0(H.*!

)(1*.(5!)(10(62!5-9/0!J-)(!9-0:;..-5!H/10-62!
Wk!3;N.>!6;N)(!H-60-6!J-)(!H-6/.0-9/+-!)(58*0A*!;.0(62!
6k!'(5K;B.>6!J-5-+!1(5(5.*!0(88-.-5/!:>.>+8>50(6!J-)(!6>..(+0(6F!
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.k!T/..y!J-!0(+-J/!8-C-5.-5-2!7-+-.!(K.(6!J-!(8(:(!>)7>+!;.0()(+!@>@>0!J-!8(J5(+*B.(58(!:>.>+0(6F!
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J-)(!IC5-+A/!J-./9/!@(5(R*+8(+!;6>.!04845.4C4!6(+(.*).(!)(N*.*5F!Q6>.!04845.4C42!)(1*.*!:(BJ>5>)>!J-!/@/5(1!7-5-6H-.-5/!
K(66*+8(6/!7I54B.-5/+/2!7-5-6./!:-.7-.-5.-!:/5./6@-!:(BJ>5>+>+!)(N*.8*C*!@(5/K@-+!/@/:(5-+!-+!7-H!:-B!/B!74+4!/H/+8-!/@/5(1*!
8-C-5.-+8/50-)-!)-@6/./!8/9/N./+!6>5>.>+(!9-J6!-@0-6!41-5-!7I+8-5/5F!

(k V*+(0(!J-!;6>.8(+!6*9(!945-./!>1(6.(B@*50(!A-1(.(5*+(!/@/5(1!/.H-!IC5-+A/!8/9/N./+!6>5>.>+A(2!
:k Q6>.!8-C/B@/50-!A-1(9*+(!/@/5(1!/.!IC5-+A/!8/9/N./+!6>5>.>+A(2!
Ak E574+!-C/@/0!8*B*+(!H*6(50(!A-1(9*+(!/@/5(1!49@!8/9/N./+!6>5>.>+A(!
8-C-5.-+8/5/.-5-6!9;+>H.(+*5F!
j&k V(5(5*!;+()(+!6>5>.!()+*!6(5(5(!)I+-./6!/@/5(1.(5*!7I54B-0-12!/@/5(1.(5!:/5!49@!6>5>.8(!7I54B4.-5-6!6(5(5(!

:(C.(+*5F!P@/5(1!9;+>A>!J-5/.-+!6(5(5!6-9/+!;.>N!)-+/8-+!/@/5(1!-8/.-0-1F!
jfk ?4@4+! A-1(.(52! J-./.-5-! "f%_%"#_"! @(5/K./! J-! "a_a&! 9()*.*! i-90y! L(1-@-Y8-! )()*0.(+(+! 3-:./7(@!

V(+>+>+>+!X)7>.(+0(9*+(!=(/5!ZI+-@0-./6!K4640.-5/+-!>)7>+!;.(5(6!:/.8/5/./5!J-!@-:-..4C!:-.7-9/!8/9/N./+!8;9)(9*+8(!
9(6.(+*5F!
!

$)M')EKN!Q&)EKEKE!/EF/'/,A-(/!^!!
49$$#!br\D!hbj!;-'!F-'(!BK,K!R)NKEF)!XI'-EO/,-'/E!F)M')EKN!Q&)EK!b\\mF='S!
hlj!@-P)!),)E!XI'-EO/,-'/E!F)M')EKN!Q&)E,)'KEF)Eg!
(k V*+(0(!A-1(9*!/H/+!_#2!
:k Q6>.8(+!6*9(!945-./!>1(6.(B@*50(!A-1(9*!/H/+!"#2!
Ak Q6>.!8-C/B@/50-!A-1(9*!/H/+!&#2!
Hk!E574+!-C/@/0!8*B*+(!H*6(50(!A-1(9*!/H/+!a#!N>(+!/+8/5/./5F!
!
@-P),)'KE!/N,-EA-(/J!(/,/EA-(/J!Q&)E!/)F-(/!M-!F+(B),)'KE!()>,)EA)(K!
!
49$$#!brbD!hbj!0I'-EO/,-'/E!),FK>,)'K!O-P),)'J!-D7>&,!(/(C-A/E-!/N,-E/'S!
j"k d-1(!(.(+!J-!8(J5(+*B!N>(+*!/+8/5/.0/B!;.(+!(+A(6!8(J5(+*B.(5*!;.>0.>!)I+8-!8-C/B-+2!/)/!KU..-5/!7I54.-+!J-!

;.>09>1! 8(J5(+*B.(5*! @-65(5.(0()(+! IC5-+A/.-5/+! 8>5>0.(5*2! ;6>.! IC5-+A/! I84.! J-! 8/9/N./+! 6>5>.>+A(! 8(K(! 9;+5(6/!
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8I+-08-%8I+-0.-58-! 8-C-5.-+8/5/./5F! d-1(.(5*+! 6(.8*5*.0(9*! J-! 8(J5(+*B! N>(+.(5*+*+! /(8-9/! I+7I54.-+! IC5-+A/.-5!
IC5-@0-+.-5!6>5>.>+(!9>+>.>5F!EC5-@0-+.-5!6>5>.>+A(!A-1(9*!6(.8*5*.(+!J-!8(J5(+*B!N>(+*!/(8-!-8/.-+!IC5-+A/.-5/+!)-+/!
8>5>0.(5*!-DQ6>.!9/9@-0/+-!/B.-+/5F!

j$k =(J5(+*B! N>(+*! /(8-! -8/.-+! J-! 8/9/N./+! A-1(9*! 6(.8*5*.(+! IC5-+A/+/+! 8/9/N./+! 8>5>0>+(! /./B6/+! :/.7/!
/9@-+8/C/+8-2!IC5-+A/+/+!8/9/N./+!A-1(9*!:>.>+0(8*C*!:/.8/5/./5F!

j&k Q6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>!:-.7-.-5/!J-!(5(B@*50(%/+A-.-0-%9;5>B@>50(!8;9)(9*! /.7/./!0-J1>(@!
K4640.-5/+A-!9(6.(+*5F!

jfk E84.!J-!8/9/N./+!/B.-0.-5/+-!(/@!J-5/.-5S!?(6(+.*C*+!/.7/./!:/5/0.-5/+A-!-DQ6>.!9/9@-0/!41-5/+8-+!(.*+*5F!
!
@-P),)'KE!&Bc&,)EA)(K^!
!

@-P),)'KE!&Bc&,)EA)(K!
49$$#!brlD!j_k!Q6>.8(+!6*9(!945-./!>1(6.(B@*50(!A-1(9*!(.(+!IC5-+A/.-5S!
(k!Q6>.>+!(H*6!;.8>C>!945-8-!:/5!74+8-+!:-B!74+-!6(8(5!;6>.!:/+(9*2!-6.-+@/.-5/!J-!/B.-@0-.-58-!)(N*.(+!K-5!@45.4!

-C/@/0!J-!IC5-@/0!-@6/+./6.-5/2!9*+(J!/.-!9@(W!H(.*B0(.(5*+(!6(@*.(0(1.(5F!?>!945-!I145941!8-J(09*1.*6@(+!9()*.*5F!
:k!h(+9/);+.>!;6>..(58(6/!)(@*.*!IC5-+A/.-5/+2!N(+9/);+8(!6(.0(9*+(!/1/+!J-5/.-:/./5F!O+A(6!8/C-5!IC5-+A/.-5/+!K>1>5!

J-!74J-+/+/!;.>09>1!-@6/.-)-A-6!IC5-+A/.-5/+!N(+9/);+8(!6(.0(.(5*+(!/1/+!J-5/.0-1F!
Ak!EC5-+A/.-5/+!>.>9(.!)(!8(!>.>9.(5(5(9*!-@6/+./6.-5-!6(@*.*N!6(@*.0()(A(6.(5*+(!;6>.!)I+-@/0/+A-!6(5(5!J-5/./5F!
j"k!Q6>.!8-C/B@/50-!A-1(9*!(.(+!IC5-+A/.-5S!
(k!?(BJ>58>6.(5*!0/..y!-C/@/0!04845.46.-5/+A-!/9@-6.-5/!8-!8/66(@-!(.*+(5(6!;6>.!@45.-5/!J-!:>!ZI+-@0-./C/+!+(6/..-!

/.7/./! K4640.-5/! 7I1! I+4+8-!:>.>+8>5>.(5(6! 1(0(+(!:(C.*! ;.0(69*1*+! >)7>+!;6>..(5(! )-5.-B@/5/./5F!O)+*! /.8-! IC5-+A/+/+!
8-J(0!-8-:/.-A-C/!N5;75(0*+!:>.>+0(0(9*!KU./+8-!?(6(+.*C*+!/.7/./!:/5/0/).-!/B:/5./C/!)(N*.(5(6!7-5-6./!@-8:/5.-5!(.*+*5F!

:k!h(5(9*1!)(@*.*!IC5-+A/.-5/+!+(6/..-5/2!T/..y!<C/@/0!?(6(+.*C*+(!?(C.*!i-90/!Q6>..(58(!Z(@*.*.*62!?>59.>.>62!';9)(.!
Z(58*0.(5!J-!Q6>.!h(+9/);+.(5*!ZI+-@0-./C/!J-!:>!ZI+-@0-./C/+!+(6/..-!/.7/./!K4640.-5/+-!7I5-!>)7>+!;6>..(5(!)(N*.*5F!

Ak!Q6>.!8-C/B@/50-!A-1(9*!(.(+!IC5-+A/.-52!A-1(!(.8*6.(5*!;6>.(!8I+-0-1.-52!
Hk!EC5-+A/+/+! 6()*@.*! ;.8>C>!;6>.! 8*B*+8(S! 6(.8*C*! N(+9/);+8(2! 8-592! 6>59! J-)(! @-.(R/! -C/@/0/! (.8*C*! ;6>..(58(2!

8/9/N./+!;.().(5*+(!6(5*B*N!:/5!:(B6(!;6>.(!+(6.-8/.-+!IC5-+A/.-58-+S!+(6.-+!7-.8/C/!;6>.!@(5(R*+8(+!;6>.!8-C/B@/50-!A-1(9*!
J-5/.-+.-5-!)-+/8-+!;6>.!8-C/B/6./C/!)(N@*5*.0(1!J-!+(6/.!8>5>0.(5*2!(.8*6.(5*!A-1().(!/./B6/.-+8/5/.-5-6!6()*@.(58(!:-./5@/./5F!
'45-9/!/H/+8-!/@/5(18(!:>.>+>.0(9*!KU./+8-2!/@/5(1(!/./B6/+!6(5(5!J-5/./+A-)-!6(8(5!A-1(!>)7>.(+0(1F!

j$k!E574+!-C/@/0!8*B*+(!H*6(50(!A-1(9*!(.(+!IC5-+A/.-5S!
(k!O6B(0!./9-.-5/!8*B*+8(!8-J(0!1;5>+.>.>C>!;.(+!;6>..(5(!6()*@!)(N@*5(0(1F!
:k!OH*6!EC5-@/0!n/9-9/2!T-9.-6/!OH*6!EC5-@/0!n/9-9/!J-)(!OH*6!EC5-@/0!P0(0!G(@/N!n/9-9/+-!7I+8-5/./5F!

!!
@-P)!),)E!XI'-EO/,-'/E!(KE)M,)'K^!
!
49$$#!brdD!j_k!Q6>.8(+!6*9(!945-./!>1(6.(B@*50(!A-1(9*!(.(+!)(!8(!)I+-@/0!@-8:/5/!8;C5>.@>9>+8(!;6>.8(+!

7-H/A/! ;.(5(6! >1(6.(B@*5*.(+! IC5-+A/.-5/+2! :>! 945-8-! 6(@*.(0(8*6.(5*! 9*+(J.(5*+! )-5/+-2! ;6>.! )I+-@/0.-5/+A-! :-./5.-+-+!
@(5/K.-58-!9*+(J.(5(!(.*+0(.(5*!9(C.(+*5F!

3)')'KE!XF-C/,A-(/^!
!
49$$#!brZD! j_k!3(68/5!-8/.-+!8/9/N./+!A-1(9*+*+!)(+*+8(!;6>.!J-!6/B/!0(..(5*+(!J-5/.-+!1(5(5.(52!1(5(5(!);.!

(H(+!IC5-+A/.-5/+!J-./.-5/+-!I8-@@/5/./5F!
j"k!p(5(5*+!I8-+0-9/+8-!1;5.>6!H*6(5(+!J-./.-5!K(66*+8(2!"m%`%"##g!@(5/K./!J-!"##g%__#fa!9()*.*!?(6(+.(5!

V>5>.>!V(5(5*).(!)4545.4C-!6;+>.(+!V(0>!p(5(5.(5*+*+!3(K9/./+-!P./B6/+!X9>.!J-!<9(9.(5!G(66*+8(!ZI+-@0-./6!K4640.-5/+-!
7I5-!/B.-0!)(N*.*5F!3-8:/5!6(5(5*!

!
49$$#!br]D!j_k!T48452!8/9/N./+!;.().(5*+8(!IC5-+A/)/!:/5!@(5(R@(+!;6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>+(!9-J6!

-@0-6.-!:/5./6@-2!7-5-6@/C/+8-!6>5>.(!B-J6@-+!I+A-!J-)(!9;+5(2!6;J>B@>50(+*+!@(0(0.(+0(9*+*!J-!9;+>A>+>!:-.-0-8-+!



 

44 
 

(A-.-!:/5!@-8:/5!;.0(6!41-5-!;+!/B!74+4+4!7-H0-0-6!6()8*).(!0/..y!-C/@/0!048454+4!:/.7/.-+8/5-5-6!>)7>+!7I5-A-C/!945-!
6(8(5!7-H/A/!;.(5(6!;6>.8(+!>1(6.(B@*5(:/./5F!?>!8>5>08(6/!IC5-+A/.-52!8-59!J-!9*+(J.(5.(!8/C-5!-@6/+./6.-5-!(.*+0(1.(5F!
G(66*+8(!@-8:/5!6(5(+!J-5/.-+!IC5-+A/+/+!;6>.8(+!>1(6.(B@*5*.8*C*!945-!8-J(09*1.*6@(+!9()*.0(1F!

j"k 3-8:/5!6(5(5*+*+!(.*+0(9*+*!/1.-)-+!-+!7-H!4H!/B!74+4!/H/+8-!8/9/N./+!/B.-0/+-!:(B.(+*5!J-!;6>.!IC5-+A/!I84.!
J-!8/9/N./+!6>5>.>+(!B-J6/+8-+!/@/:(5-+!-+!7-H!;+!/B!74+4!/H/+8-!8>5>0>!6(5(5(!:(C.(+*5F!O69/!@(68/58-!(.*+(+!@-8:/5!
6(5(5*2!6-+8/./C/+8-+!6(.60*B!9()*.*5F!G(6.*!J-!1;5.()*A*!9-:-N.-5/+!8-J(0*!KU./+8-!0/..y!-C/@/0!048454+4+!;+()*+(!:(C.*!
;.(5(6!@-8:/5!6(5(+2!/6/!6-1!8(K(!>1(@*.(:/./5F!

j$k ZI+-@/0! @-8:/5/! 945-9/+A-! 8/9/N./+! /B.-0/! 9;+>H.(+0(0*B9(S! IC5-+A/+/+! ;6>.(! 8-J(0! -8/N! -@0-)-A-C/2!
N(+9/);+8(+!)(5(5.(+*N!)(5(5.(+0()(A(C*!K>9>9>!()5*A(!0(K(../!04.6/!/8(5-!(0/5/+/+!N()*).(!:-./5.-+/5F!

j&k EC5-+A/.-5/+! +-8-+! ;.8>C>! ;.(C(+49@4! 8>5>0.(5! 6(5B*9*+8(! 048452! @-8:/5! ;.0(6! 41-5-! ;6>.! J-!
N(+9/);+.(5*+! -6.-+@/.-5/).-! :/5./6@-! -+! H;6! :-B! /B! 74+4! -C/@/0! J-! IC5-@/0-! 6(N(@*.0(9*! 7-5-6@/C/+/! 0/..y! -C/@/0!
04845.4C4+-!@-6./R!-8-:/./5F!

!
%#f51@5!%0VL4!*&'&,,)'J!$=P-E,-E-O->!%-,c-,-'!M-!%/,c/!"+Q,)A)!J!*&'&,,)'!

!
49$$#!brsD!hbj!0F=,!M-!F/(/Q,/E-!/,/N>/E!/N!M-!/N,-A,-'/!B='=CA->!=P-'-g!
(k!Q+>5!6>5>.>2!
:k!Q6>.!IC5-+A/!I84.!J-!8/9/N./+!6>5>.>2!
Ak!P.H-!IC5-+A/!8/9/N./+!6>5>.>2!
Hk!P.!IC5-+A/!8/9/N./+!6>5>.>2!
8k!EC5-+A/!49@!8/9/N./+!6>5>.>!;.>B@>5>.>5F!

 !
$=P-E,-E-O->!R-,c-,-'!^!!
49$$#!brrD!j_k!=/9/N./+!;.().(5*).(!/.7/./!/+A-.-0-!J-!9;5>B@>50(!8;9)(9*+8(S!)(1*.*!/R(8-.-52!9(J>+0(2!J(59(!0(K6-0-!
6(5(+!J-)(!9(R(K(@*2!9;5>B@>50(!/.-!/.7/./!8/C-5!:-.7-.-5!J-!/.7/./!8/9/N./+!6>5>.!6(5(+!:>.>+>5F!V(5(5.(5S!
(k <VD_!Q6>.!EC5-+A/!E84.!J-!=/9/N./+!V>5>.>!V(5(5*2!
:k <VD"!P.H-!EC5-+A/!=/9/N./+!V>5>.>!V(5(+2!
Ak <VD$!P.!EC5-+A/!=/9/N./+!V>5>.>!V(5(+2!!
8k <VD&!\9@!=/9/N./+!V>5>.>!V(5(+!I5+-C/+-!>)7>+!;.(5(6!841-+.-+/5F!
 

E8-J!)(N0(62!IC5-+A/+/+!K()(@!:;)>!IC5-+0-!(.*B6(+.*C*+*!-8/+0-9/+-2!6-+8/!6-+8/+/!6;+@5;.!-@0-9/+-!J-!9;5>0.>.>6!
8>)7>9>+>+!7-./B0-9/+-!6(@6*8(!:>.>+>5F!

Q6>.>0>18(!I8-J.-5/+!1(0(+*+8(!)(N*.0(0(9*!8>5>0>+8(!>)7>.(+(A(6!;.(+!)(N@*5*0.(5!BI).-8/5o!

• P.6! 8-R(8(! IC5-+A/! IC.-! @-+-RR494+8-! )(N@*5*0(! :*5(6*.(A(6S! +I:-@H/! IC5-@0-+! -B./C/+8-! I8-J!
@(0(0.(@*.(A(6@*5F!?>!8>5>0!J-./)-!)(1*.*!J-!9I1.4!;.(5(6!:/.8/5/.-A-6@/5F!
!

• P6/+A/! 8-R(8(! IC5-+A/! ;6>.! 9;+5(9*! (6B(0! _mF##D_aF##! (5(9*+8(! )(N@*5*0(! :*5(6*.(A(6S! +I:-@H/! IC5-@0-+!
7I1-@/0/+8-!I8-J!@(0(0.(@*.(A(6@*5F!!?>!8>5>0!J-./)-!)(1*.*!J-!9I1.4!;.(5(6!:/.8/5/.-A-6@/5F!
!

• O6B(0!)(N@*5*0.(5*+8(!IC5-+A/)/! ;6>.8(+!(.0(6!J-./! 9;5>0.>.>C>+8(!;.(A(6@*5F! Z(N@*5*0(!6(.(+!IC5-+A/+/+!
:/.7/9/!J-./)-!)(1*.*!J-!9I1.4!;.(5(6!:/.8/5/.-A-6@/5F!
!
!

0$#8!601#:_#25!
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"#$!%&'()!V/(-(/!XI'-EO/(/g!

• V*.*6!6*)(R-@/+8-!;6>.!/8(5-9/!@(5(R*+8(+!:-./5.-+-+!6>5(..(5(!>)(5o!
- V*1!IC5-+A/.-5!)414+4!(H*6!:*5(6(A(6!B-6/.8-!9(H.(5*+*!@;N.(5F!
- <56-6!IC5-+A/.-5!6.U9/6!IC5-+A/!@*5(B*!)(N@*5*5.(5F!
- <56-6!IC5-+A/.-5!64N-!6>..(+0(1.(5F!
- V*1!IC5-+A/.-5!K/H:/5!0(6)(W!0(.1-0-9/!6>..(+0(1.(5!jN>85(2!R;+8I@-+2!5/0-.2!6(.-02!;W-2!5-+6./!N(5.(@*A*!J:Fk!
- <56-6!IC5-+A/.-5!9(6(.2!:*)*6!@*5(B*!)(N(5(6!;6>.(!7-./5.-5F!
- 340!IC5-+A/.-5!I1!:(6*0*+(!8/66(@!-8-5F!j=/B!@-0/1./C/2!-.DJ4A>@!@-0/1./C/2!9*6!:(+);!)(N0(k!
- V*1!IC5-+A/.-5!>1>+!J-!:;)(.*!@*5+(6.(!;6>.(!7-.0-1.-5F!
- V*1!IC5-+A/.-5!)41462!6;.)-2!64N-2!:/.-6./6!7/:/!@(6*.(5!@(60(1.(5F!j3-6!+;6@(!64N-!;.(:/./5Fk!
- EC5-+A/.-5!.(A/J-5@D9/)(KD6;)>!6(KJ-5-+7/!J-!@;N>69>1!()(66(:*!7/)-5.-5F!!
- V*1!IC5-+A/.-5!6*B!().(5*+8(!9/)(KD.(A/J-5@!0>9!j;N(6k!H;5(NS!)(1!().(5*+8(!8/1!(.@*!9/)(KD.(A/J-5@!H;5(N!7/)-5.-5F!
- EC5-+A/.-5!9(8-A-!9/)(KD.(A/J-5@D6;)>!6(KJ-5-+7/!v!:-)(1!9N;5!()(66(:*!7/)-5.-5F!
• d-N!@-.-R;+>!6>..(+0(!/.-!/.7/./!6>5(..(5(!>)(5o!
- EC5-+A/.-5! 9(:(K! ;6>.(! 7-.8/6.-5/+8-! A-N! @-.-R;+.(5*+*! 04845! )(58*0A*9*+*+! ;8(9*+(! :*5(6*5.(5S! (6B(049@4! H*6(56-+!

(.*5.(5F!Q6>.!9((@.-5/!/H/+8-!A-N!@-.-R;+>!6>..(+0(1.(5F!O/.-.-5/! /.-!/.-@/B/0-!7-H0-6!/9@-8/6.-5/+8-! /8(5-8-+! /1/+!(.(5(62!
8(+*B0(8(+!(/.-.-5/+/!(5()(:/./5.-5F!

• <.-6@5;+/6!(5(H.(5*!6>5(..(5(!>)7>+!6>..(+*5o!
- =-59@-!6>..(+*.0(6!(0(A*).(!7-@/5/.-+!@(:.-@2!:/.7/9()(5!J:F!-.-6@5;+/6!(5(H.(5*!/.7/./!IC5-@0-+!J-!/8(5-A/)-!@-9./0!-8-5.-5F!

'(8-A-!/.7/./!8-59@-!6>..(+(:/./5.-5F!
- O6*..*!9((@!J:F!A/K(1.(5*+!;6>.8(!6>..(+*.0()(A(C*+*!:/./5F!
• EC5-+A/!8;.(N.(5*!/.-!/.7/./!6>5(..(5(!>)(5o!
- EC5-+A/.-5!8;.(N.(5*+*!841-+./!@>@(A(C*+*!:/./5.-5F!
- ?(B6(.(5*+*+!8;.(N.(5*+*!6(5*B@*5(5(6!6/@(N2!8-R@-52!8-59!+;@.(5*!J-!I8-J.-5/+!/1/+9/1!;.(5(6!-8/./59-!8/9/N./+!/B.-0/!>)7>.(+*5F!
• Q6>.(!9(6*1!7-@/5/.0-)-A-C/+/2!H/C+-+0-)-A-C/+/!:/./5F!
• i-J/5/!/K@/)(H!8>5>0>+8(!J-!6>5(..(5(!>)7>+!6>..(+*5o!
- i-J/5-!7/@0-6!/9@-)-+!IC5-+A/.-5!8-59!9((@.-5/+8-!/.7/./!8-59!IC5-@0-+/+8-+2!5-J/5!9-J6!6UC*8*!(.*5F!
- i-J/58-!;6>.!8;6@;5>2!04845!)(58*0A*9*!J-!8-59!IC5-@0-+/+/+!)(1*.*!;+()*!;.0(69*1*+!:/5!8-59@-+!R(1.(!6(.(+!IC5-+A/!

)(5*0!74+!);6!)(1*.*5!J-!8/9/N./+!6>5>.>+(!9-J6!-8/./5F!
• ';9)(.!0-8)(8(!8;9@.>6.(5(!8()(+*.(5(6!)(N*.(+!N().(B*0.(5*+!9>//9@/0(.!-8/.-5-6!$FB(K*9.(5.(!N().(B*.0()(A(C*+*!:/./5F!
• '/:-5!1;5:(.*6!6(N9(0*+(!7/5-+!8(J5(+*B.(5*!)(N0()(A(C*+*!:/./5F!
• =/C-5!IC5-+A/.-5!41-5/+8-!:(96*!6>50(!J-!8*B.(0(!)(N0()(A(C*+*!:/./5F!
• Q6>.!@(5(R*+8(+!J-5/.-+!8>)>5>!/H-5/6./!J-./!:/.7/.-+8/50-!6UC*@.(5*+*!J-./!@(5(R*+8(+!/01(.(+(5(6!:-./5@/.-+!]-+!7-H^!@(5/K/+-!

6(8(5!@-9./0!-8-A-C/+/!:/./5F!
• '*+(J.(5(!6(@*.*0!1;5>+.>8>5F!

- EC5-+A/! 9*+(J(! 6(@*.(0()(A(6! 6(8(5! K(9@(! /9-2! J-./+/+! 9(:(K! #`F##b(! 6(8(5! T4845! Z(58*0A*9*+*! (5()*N! K(:-5!
J-50-9/!J-!m!74+!/H-5/9/+8-!8;6@;5!5(N;5>+>!;6>.!04845.46.-5/+-!@-9./0!-@0-9/!7-5-60-6@-8/5F!

- O)+*!6>5(.!=I+-0!E8-J.-5/!J-!N5;W-.-5/+!@-9./0!@(5/K.-5/!/H/+!8-!7-H-5./8/5F!
- '*+(J.(58(!8-J(09*1.*6!8>5>0>+8(!IC5-+A/!/.7/./!:I.40!@(5(R*+8(+!:-./5.-+-+!@-.(R/!9*+(J!@(5/K.-5/+-!>)(A(C*+*!:/./5F!
- EC5-+A/+/+!8-J(09*1.*C*+8(!J-!J-./+/+!/.7/./!T4845!Z(58*0A*9*+*!(5(0(8*C*!8>5>0.(58(!IC5-+A/!@-.(R/!9*+(J*!(.0()(!

K(6!6(1(+(0(1!J-!;!9*+(J8(+!]#^!(.0*B!9()*.*5F!
!

• 3/,!G),)'!G),A)P!(KEK?C)!F-'(,-'-!Y)PK'!+,)O)IKEK!R/,/'^!
- !L-H! 6(.(+! IC5-+A/.-5! IC5-@0-+.-5/! @(5(R*+8(+! 9*+*R! 8-R@-5/+-! );6! )(1*.*5.(5F! L-H! 6(.(+! IC5-+A/.-5! T4845!

Z(58*0A*9*+8(+!8-59-!6(:>.!6UC*8*!6(.(5(6!8-59-!7/5/.-A-C/+/!:/./5.-5F!
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!
• 2KEK?!>&'),,)'KE)!&Bc&E!F)M')EKN,)'!(-'c/,-'^!

- 3-+-RR49!:/@/0/+8-!/.6!1/.8-!9*+*R*+8(!;.>5F!X)(5*.0()*!:-6.-0-1F!
- '*+*R!/H-5/9/+-!)/)-A-6!J-!/H-A-6!7-@/50-1F!
- P6/+A/!1/.!H(.(+(!6(8(5!8-59!K(1*5.*C*+*!@(0(0.(52!8-59!(5(H!J-!7-5-H.-5/+/!8-59-!>)7>+!;.(A(6!:/H/08-!K(1*5.(5F!
- G(1*5.*6.(5*+*!@(0(0.(8*6@(+!9;+5(!9-99/1!;.(5(62!9*5(9*+8(!IC5-@0-+/+/!:-6.-5F!
- EC5-@0-+/!9*+*R(!7/5/+A-!()(C(!6(.6(52!IC5-@0-+/+/!9-.(0.(5F!
- =-59/!8/+.-52!8-59/+!J-5/0./!(@0;9R-5/+-!;.>0.>!6(@6*8(!:>.>+>5S!7-5-69/1!6;+>B0(.(58(+!6(H*+*5F!O56(8(B.(5*+*+!J-!

IC5-@0-+/+/+!8/66(@/+/!8(C*@(:/.-A-6!8(J5(+*B.(58(+!6(H*+*5F!
- =-59@-!9I1!(.(5(6!6;+>B>52!6/09-+/+!9I14+4!6-90-1F!
- =-59!:/@/0/+8-!8-59!(5(H!J-!7-5-H.-5/+/!@;N.(5F!
- Q6>.>+!0(.*+*!j9*5(2!0(9(2!@(K@(2!8;.(N!J9Fk!6;5>52!1(5(5!J-5-A-6!8(J5(+*B.(58(+!6(H*+*5F!
- '*+*R2!.(:;5(@>J(52!6;+R-5(+9!9(.;+>!7/:/!@40!8-59./6!(.(+.(5*+*!@-0/1!6>..(+*5F!
- '*+*R! 6>5(..(5*+(! ()6*5*! 8(J5(+*B.(58(! :>.>+(5(6! (56(8(B.(5*+*+! IC5-+0-2! IC5-@0-+/+/+! IC5-@0-! K(66*+*! -./+8-+!

(.0()(!H(.*B(+!IC5-+A/.-5!/H/+!8/9/N./+!)I+-@0-./C/!>)7>.(+*5F!
- '*+(J.(58(!9*+(J!)I+-57-9/+-!>)7>+!8(J5(+*5F!!
- '*+(J! )I+-57-9/+-! >)7>+! 8(J5(+0()(+! IC5-+A/2! IC5-@0-+/! @(5(R*+8(+! /.7/./! 04845! )(58*0A*9*+(! 9-J6! -8/./5! J-!

K(66*+8(!/8(5/!/B.-0!:(B.(@*.*5F!
- '*+(J!-9+(9*+8(!6;N)(!H-6@/C/!@-9N/@!-8/./59-!IC5-+A/!;!9*+(J8(+!9*R*5!(.*5!J-!=/9/N./+!V>5>.>+(!9-J6!-8/./5F!

!
• U,)NKA!M-!+>&,!(-'M/(/!/,-!/,c/,/!>&'),,)')!&B)'^!

- '(:(K.(5*!;6>.!9-5J/9/+/!:-6.-@0-12!(.*+0(!9((@/+8-+!f!8(6/6(!I+A-!:-./5.-+-+!)-58-!:>.>+>5F!!j'-5J/9.-52!-+!R(1.(!"!
8(6/6(!IC5-+A/)/!:-6.-5Fk!

- '-5J/9-!8/66(@./!:/+-52!9-5J/9@-+!/+-56-+!)/+-!8/66(@./!J-!9-5/!8(J5(+*5F!
- '-5J/9@-!:>.>+8>C>!945-A-!-0+/)-@!6-0-5/!@(6*.*!;.(5(6!;@>5>5F!
- '-5J/9!(56(8(B.(5*+(2!9-5J/9!9;5>0.>9>!IC5-@0-+/+-2!9-5J/9!B;RI54+-!9()7*.*!8(J5(+*5F!c;RI54+!8/66(@/+/!8(C*@(A(6!

8(J5(+*B.(58(!:>.>+0(1F!
- O56(8(B.(5*!/.-!(.H(6!9-9.-2!9()7*.*!6;+>B>5F!
- h-+A-5-8-+!8*B(5*!K/H:/5!0(88-!(@0(1F!
- V-+8/+8-+!64H46!IC5-+A/.-5-!)(58*0A*!;.>5F!
- V-+8/!9-5J/9/+/+!8*B*+8(!:/5!9-5J/9@-+!)(5(5.(+0(6!/9@-8/C/+8-2!J-./9/+/+!/01(.*!/9@-6!8/.-6H-9/+/!;6>.!/8(5-9/+-!7-@/5/5F!

'-5J/9@-!)-5!J(59(!@(.-N!6(5B*.(+*5S!)-5!);69(!;!9-5J/9.-!/.7/./!@(.-N!6(5B*.(+0(1F!!
- ?-./5@/.-+!8>5(6!K(5/A/+8-!J-./!/1+/!J-!;6>.!;+()*!;.0(8(+!/+0-1F!

!
• %)B')>!CX'-E,-'/EF-!/,c/,/!>&'),,)')!&B)'^!

- ?()5(6!@I5-+.-5/+8-!3456!?()5(C*b+(!8>)>.(+!9()7*)(!>)7>+!K(5-6-@!-8/./5S!P9@/6.(.!T(5B*!:4)46!:/5!
A;B6>!/.-!9-9.-+8/5/./5F!

- ?()5(6!@I5-+/!N(1(5@-9/!9(:(K.(5*!8-59-!7/5/B!I+A-9/+8-2!d>0(!74+.-5/!8-59.-5/+!:/@/0/+8-!)(N*.*5F!
- ?()5(6!@I5-+/+-!6(@*.*0!1;5>+.>8>5F!
- ?()5(6!@I5-+/+-!;6>.!R;50(9*).(!6(@*.*52!:-8-+!-C/@/0/!6*)(R-@/!/.-!:()5(6!@I5-+/+-!6(@*.0(6!)(9(6@*5F!
- 3I5-+!(.(+*+(!K*1.*!:/H/08-!/+/./5F!O/@!;.8>6.(5*!9*+*R.(5*+!9*5(9*+8(!)-5!(.*5F!V;+>B0(8(+2!:-6.-@0-8-+!

@I5-+-!K(1*5!8>5>0(!7-./5F!
- 3I5-+!I+A-9/!J-!9;+5(9*+8(6/!6;+>B0(!J-!8>)>5>.(5*!8/66(@.-!8/+.-5F!
- 3I5-+!9;+>+8(!9*5().(!@I5-+!(.(+*+*!@-56!-8-5F!

!
!
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• 2+(B),!-C>/E,/>,-'F-!B-'!),K'J!=(C,-EF/I/!(+(B),!-C>/E,/>!cX'-M,-'/E/!B-'/E-!c-C/'/'^!
- V>.4N!@(+*@*0.(5*+(!6(@*.(5(6!6>.4N.-5/+!/B.-)/B.-5/+/2!7I5-J!J-!9;5>0.>.>6.(5*+*!IC5-+/5F!V-+8/+-!>)7>+!

;.(+*!9-H-5F!
- =-59! )*.*+*+! :(B*+8(! 9-H@/C/2! H(.*B0(! (.(+.(5*+*! IC5-+8/C/! J-! 4)-9/! ;.8>C>! 6>.4:4+! @40!

9;5>0.>.>6.(5*+*!j;6>.!9;+5(9*!)(!8(!K(R@(!9;+>!H(.*B0(.(5*+*2!;6>.!8*B*!7-1/.-5/+/2!N5;W-!K(1*5.*6.(5*!
J9Fk!1(0(+*+8(!J-!-69/69/1!H(.*B(5(6!)-5/+-!7-@/5/5F!

- V>.4N!H(.*B0(.(5*!8(!8-59.-5!7/:/!);6.(0(!(.*+(+2!8-J(0.*!1;5>+.>.>C>!;.(+!-@6/+./6.-58/5F!M(.*B0(.(5(!
6(@*.0(0(!8>5>0>!(+A(6!K(9@(.*6!+-8-+/).-!)(!8(!H;6!I+-0./!8>5>0.(58(!9I1!6;+>9>!;.(:/./5F!?>!
8>5>0.(58(!8(!J-./+/+!)(1*.*!:(BJ>5>9>!41-5/+-!/1/+!J-5/./5F!Q6>.8(!;.>N!6>.4N!-@6/+./C/+-!0(1-5-@9/1!
6(@*.0()(+!IC5-+A/!A-1(!(.*5F!

• 7>&,&E&!+E&',&!R/'!N->/,F-!C-A(/,!-F-'^!
- T(H2!@>5+>J(2!R-9@/J(.2!R;5>0!7/:/!K-5K(+7/!:/5!-@6/+./6@-!8/9/N./+!A-1(9*!(.0*B!IC5-+A/.-5!;6>.>0>1>!

@-09/.! -8-0-1F! Q6>.! /H/+8-! J-)(! 8*B*+8(! )(N*.(+! @I5-+.-58-! I84..-+8/5/.-0-1F! jZ(1*+! )(N*.(A(6!
-@6/+./6.-5!/H/+!8-!:>!8>5>0!7-H-5./8/5Fk!

- T/../! <C/@/0! ?(6(+.*C*2! T/../! <C/@/0! T4845.4C4! @(5(R*+8(+! >.>9(.! )(! 8(! >.>9.(5(5(9*! :/5! -@6/+./C-!
6(@*.0(6!41-5-!9-H/.0/B!IC5-+A/.-5/+!6(@*.*N!6(@*.0(0(9*!/9@-C-!:(C.*!8-C/.8/5F!?>!8>5>08(!IC5-+A/+/+!
6(@*.*0*!1;5>+.>8>5F!

- EC5-+A/2!6(@*.8*C*!K-5!-@6/+./6@-!;6>.>+(!)(6*B*5!8(J5(+*B.(5!9-57/.-0-./8/5F!!
!

• 7>&,!c-P/,-'/E/!>-EF/!/G/E!R/'!>)P)EKA!+,)')>!cX'='^!
- Q6>.!6>5(..(5*0*12!;6>.!7-1/.-5/+8-!8-!7-H-5./8/5F!!!
- EC5-+A/.-52!7-1/.-58-!3<=!IC5-+A/9/+-!)(6*B*5!8(J5(+*B.(58(!:>.>+>5F!
- EC5-+A/.-52!7-1/.-5-!J-./9/+/+!/1+/!/.-!6(@*.(:/./5F!
- L-1/.-58-!9;5>0.>.>62!:(B@(!IC5-+A/!;.0(6!41-5-!J-./.-5-2!;6>.!)I+-@/A/.-5/+-2!IC5-@0-+.-5-!(/@@/5F!
- V>5(..(5(!>)0()(+2!;6>.>0>1>+!0(+-J/!B(K9/)-@/+/!1-8-.-)-+!IC5-+A/+/+!J-./9/!-+!6*9(!945-!/H-5/9/+8-!

:>.>+>.(+!)-5-!>.(B*N!IC5-+A/9/+/!(.0(!9;5>0.>.>C>+>!49@.-+/5F!
- Z;.! 945-9/+A-! ;@;:49@-! 6-+8/+-! :-./5.-+-+! )-58-! ;@>5>52! 6;5/8;5.(58(! 8;.(B0(1F! Z469-6! 9-9.-!

6;+>B0(12!;@;:49@-6/.-5/!5(K(@9*1!-8-A-6!6(8(5!)469-6!9-9.-!041/6!8/+.-0-1F!
- V;+(6.(0(.*! 7-1/.-58-! 6(.*+(A(6! ;@-..-58-! 8/C-5! 6;+(6.()(+.(5*! 5(K(@9*1! -8-A-6! 8(J5(+*B.(58(!

:>.>+0(1F!Q@-.!0(.*+(!1(5(5!J-5-A-6!K-5K(+7/!:/5!@(J*5!9-57/.-0-1F!
- L-1/!N.(+*+*+!841-+./!/B.-)-:/.0-9/!/H/+!K-56-9!:-./5.-+-+!)-5.-58-!1(0(+*+8(!:>.>+0()(!H(.*B*5F!
- ,-./9/+/+!0(6>.!J-!7-H-5./!:/5!0(1-5-@!:-./5@0-9/!41-5/+-!75>N@(+!()5*.0(9*!7-5-6-+!IC5-+A/+/+!I8-8/C/!

7-1/!4A5-@/!K/H:/5!B-6/.8-!7-5/!J-5/.0-1F!

!
!
O6(8-0/6!84549@.4C-!>)>.0(0(9*2!K(@(.*!>)7>.(0(.(58(+!J-)(!(5@!+/)-@./!)(6.(B*0.(58(+!6()+(6.(+(:/./5F!Q!+-8-+.-!3<=!
?>59(! E1-.! n/9-9/! IC5-+A/.-5/! /H/+! (6(8-0/6! 84549@.4C4+! J-! K(@(.*! >)7>.(0(.(5*+! +-.-5! ;.8>C>+>+! (H*6.(+0(9*!
7-5-60-6@-8/5F!

3<=!?>59(!E1-.!n/9-9/2!6>5>.>B>!J-!8-J(0.*.*C*!945-A/+8-!@;N.>0(!)-@/B@/5-A-C/!7-+H.-5/+!6-+8/!8-C-5.-5/+/+!R(56*+8(!;.(+2!
:(B6(.(5*+*+! 8-C-5.-5/+-! 8-! 9()7*! 8>)(+2! 9;5>0.>.>6! 9(K/:/2! -.-! (.8*C*! 6;+>)>! :/./09-.! )I+@-0.-5.-! J-! @(5(R9*1A(!
9;57>.()(+2! K-5! (5(B@*50(! 6;+>9>+8(+! (5(B@*5*.(A(6! :(B6(! 6;+>.(5! H*6(5(+! J-! :I).-A-! /.-5.-0-)-! 6(@6*8(! :>.>+(+!
7-+H.-5! )-@/B@/50-)/! K-8-R.-0/B@/5F! ?/1.-5! IC5-+A/.-5/0/18-+2! (6(8-0/6! 84549@.4C4! ;.>B@>5(+! 6(J5(0.(5*+! R(56*+8(!
;.0(.(5*+*!J-!)(B(0.(5*!:;)>+A(!8;C5>!(6(8-0/6!8(J5(+*B.(5!9-57/.-0-.-5/+/!:-6./);5>1F!

9*9$#45*!$L:L2"VL*!
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?/5!:4@4+.46!;.(5(6!(.7*.(+(+!O6(8-0/6!=4549@.46@-!;6>.(!J-!J-./)-!8-!84B-+!7I5-J.-5!J(58*5F!

!

0I'-CA-E!M-!+>&,!BXE-C/A/!/G/Eg!

• EC5-+A/.-5-!(6(8-0/6!84549@.4C4+!I+-0/2!:/.7/9/!J-!/.6-.-5/+/!(+.(@0(2!

• EC5-+A/.-5-!8;C5>!(.*+@*!J-!6()+(6.(58(+!)(5(5.(+0(!);..(5*+*!(+.(@0(2!

• O6(8-0/6!84549@.46!6;+>9>+8(!IC5-+A/.-5-!I5+-6!;.0(2!

• '*+(J!;5@(0*+*+!74J-+./C/+/!9(C.(0(2!

• '*+(J!9;5>.(5*+*+!74J-+./C/+/!9(C.(0(2!

• V;N)(.(0(!J-!(.*+@*.(5*+*+!@-9N/@/!/H/+!3>5+/@/+!N5;75(0.(5*+*!6>..(+0(2!

• O6(8-0/6!84549@.46!/.6-.-5/+-!>)0()(+!IC5-+A/.-5-!)(N@*5*0.(5!6;+>9>+8(!:/.7/!J-50-2!

8-,/,-'!/G/Eg!

• O6(8-0/6!84549@.46!6;+>9>+8(!I5+-6!;.0(2!

• O6(8-0/6!84549@.46!6;+>9>+8(!;6>.!)I+-@/0/+A-!>)7>.(+(+!/.6-.-5/!:/.0-!J-!;6>.!8*B*+8(6/!H(.*B0(.(5*!@(6/N!
-@0-2!!

• ,-./!;.(5(6!(6(8-0/6!84549@.46!/.6-9/+-!>)0()(+!IC5-+A/!/H/+!;6>.!)I+-@/0/).-!/01(.(+(+!9I1.-B0-!>)(5*+A(!
;6>.!)I+-@/0/!)(N@*5*0.(5*+(!J-!6(5(5.(5*+(!>)7>+!8(J5(+0(2!

0I'-EO/,-'!/G/Eg!

?>!6(N9(08(!3<=!?>59(!E1-.!n/9-9/+/+!IC5-+A/.-5/!(6(8-0/6!84549@.46!/H/+!(B(C*8(6/!0(88-.-5/!>)7>.(5o!

• O5(B@*50(!/H/+!-.-!(.8*C*!6;+>)>2!6/B/9-..-B@/50-8-+2!@(5(R9*1A(!(5(B@*5*5F!

• V-+8/9/+-!J-5/.-+!7I5-J.-5/!:(B6(9*+(!)46.-0-8-+!)-5/+-!7-@/5/5F!

• ?(B.(+7*H!(B(0(9*+8(!6-+8/9/).-!N().(B*.(+!R/65/!6-+8/9/+/+0/B!7/:/!9>+0(1F!

• V>..(+8*C*!:/.7/+/+!8/N+;@.(5*+*!J-!6()+(6H(9*+*!:-./5@/5F!

• M-J/58/C/!8/.8-6/!6()+(6.(5(!8(!()+*!I1-+/!7I9@-5/5F!

• =(K(!I+A-!J-5/.0/B!J-)(!;!8I+-08-!J-5/.-A-6!:/5!IC5-+A/!I8-J/+/!6;N)(.(0(1F!

• O.*+@*.(5*!s-:!9/@-9/!/H/+!8-!6()+(6!7I9@-50-8-!()+*!I1-+/!>)7>.(5F!

• O5(B@*50(!9;+>A>+>!J-!J-5/.-5/!:/.8/5/56-+!Xin!:-./5@/5F!

• E8-J!6;+>.(5*!(5(B@*5*.*56-+!-+!9;+!:/.7/.-58-+!)(5(5.(+(:/.0-6!/H/+!;.(:/.8/C/+A-!9;+!J-5/.-5-!J-!6()+(6.(5(!
>.(B*5F!

• '*+(J.(58(!:/5/+8-+!6;N)(!H-60-1!J-)(!6;N)(!J-50-1F!

• '*+(J.(58(!6;+>B(0()(A(C*+*!J-)(!(56(8(B.(5*).(!/B(5-@.-B-0-)-A-C/+/!:/./5F!

• E8-J!H(.*B0(.(5*+8(!6>..(+8*C*!7I59-..-5/+!6()+(6.(5*+*!:-./5@/5F!!

• ';5>.(5.(!/.7/./!;.(5(6!7I1-@0-+-!K/H:/5!9;5>!9;5(0()(A(C*+*!:/./5F!
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• '*+(J8(!:-./5@/.-+!945-.-58-!9*+*R@(+!H*6(0()(A(C*+*!:/./5F!

• '*+(J!9*5(9*+8(!)(58*0A*!0(.1-0-!+;@2!K-9(N!0(6/+-9/2!K(5/@(e!7-@/5-0-)-A-C/+/!:/./5F!

• "&'E/C/E!N5;75(0*).(!H(.*B0(.(5*+*+!@(5(+(5(6!7-5H-6!84549@.4C-!>)7>+.>6!6;+@5;..-5/+/+!)(N*.(A(C*+*!:/./5F!

• Z(N@*C*!@40!H(.*B0(.(58(!6-+8/!6/B/./C/!J-!;6>.>+!(8*+*!@-09/.!-8-A-6!84549@.46@-!8(J5(+0()*!:/./5F!
• L5>N!I8-J!H(.*B0(.(5*+8(!41-5/+-!84B-+!7I5-J/!-+!/)/!B-6/.8-!)(N(5(6!6-+8/9/+-!9I).-+-+!1(0(+8(!@-9./0!-8-5F!

!
!

!
Z>5@8*B*!!<C/@/0!=(+*B0(+.*C*!;.(5(6!2!4+/J-59/@-)/!!)>5@8*B*+8(!!8-J(0!-@0-6!/9@-)-+!IC5-+A/.-5/0/1/!)>5@8*B*+8(!
)469-6!IC5-+/0-!K(1*5.(0(62!!!:>!6;+>!K(66*+8(!!IC5-+A/!J-!J-./.-5/0/1/!!:/.7/.-+8/50-6@/5F!L-5H-6.-B@/5/.-+!!9>+>0.(5!J-!
:/5-)9-.!!@;N.(+@*.(5.(!!IC5-+A/.-5/!!:(B(5*.*!;.(A(6.(5*!!!-+!>)7>+!!4+/J-59/@-.-5-!!)-5.-B@/50-6!!@-0-.!!!(0(A*0*18*5F!!!!

EC5-+A/.-5/0/1/+!!!:>!!945-H@-!!u<n3'23Q<ln2'O3!J-!Od3!!!9*+(J.(5*+(!!K(1*5.(+0(.(5*2!4+/J-59/@-!!9-H/0.-5/!!!
6;+>.(5*+8(!!!8;C5>!!6(5(5!!J-50-.-5/+-!!8-9@-6!!;.0(6!!!(0(A*).(!!Qd!!:I.404!!!IC5-+A/.-5.-!!)*.!/H-5/9/+8-!!:/5-!:/5!!
5(+8-J>!9/9@-0/!!/H/+8-!!7I54B0-.-5!!!)(N0(6@(8*5F!

?>+>+.(!:-5(:-52!!IC5-+A/.-5/+!6/B/9-.2!9;9)(.!J-!(6(8-0/6!!7-./B/0.-5/+/!!8-9@-6.-0-6!J-!!IC5-+A/.-5/!!4+/J-59/@-!!
945-A/+-!!K(1*5.(0(!(0(A*).(!`D_"!9*+*R!IC5-+A/.-5/!/.-!)(1!;6>.>!!!H(.*B0(.(5*!!!)(N*.0(6@(8*5F!!

!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

6U:"$WfW!#T5"54!$91Wf491VWTW!
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!
?>!6*.(J>18(!(H*6.(+0*B!:>.>+(+!6>5(..(5*+!>)7>.(+0(9*!6;+>9>+8(!;.>09>1!@>@>0!J-!8(J5(+*B.(5*+*!945845-+!J-!;6>.>+!
>)(5*.(5*+(!8/5-+-+!IC5-+A/.-5/+S!;6>.!/.-!/B:/5./C/+-!7/50-)-+!J-./.-5/+!8>5>0.(5*!)*.9;+>+8(!/+A-.-+/52!3<=!?>59(!V;.-W/!
N5-+9/N.-5/+-!>)0()(+!IC5-+A/.-5/+!9;+5(6/!)*.!6()*@!)-+/.-)/N!)-+/.-0-0-.-5/!6;+>9>+8(!;6>.>+!)-@6/./!6>5>..(5*+8(!6(5(5!
J-5/./5!J-!J-./)-!IC5-@/0!)*.*!9;+>+8(!:/.8/5/./5F!
!
Q6>.!6>5(..(5*+*!(H*6.()(+!,-./!?/.7/.-+8/50-!V*.(J>1>b+>!;6>8>0F!V*.(J>1>+!:/5!9I1.-B0-!+/@-./C/+/!@(B*8*C*+*!J-!6>5(..(5(!
>)(A(C*0*!:-.7-.-+8/5/5/0F!

!

0I'-EO/!9FKJ!2+B)FK!!^!!

2KEK?K!!!!!!!!!!!!!!!!!!!!!!!!!!!!!^!!

f&R-(/!!!!!!!!!!!!!!!!!!!!!!!!!!^!!

7>&,!1+!!!!!!!!!!!!!!!!!!!!!!!^!!

0I'-EO/!5AP)(K!!!!!!!!!!!^!

!

3<=! ?>59(! V;.-W/! s-:! 9/@-9/+8-! )()*+.(+(+! ,-./! ?/.7/.-+8/50-! V*.(J>1>b+>! ;6>8>0F! ,-./9/! :>.>+8>C>0! IC5-+A/+/+!
6*.(J>18(!(H*6.(+(+!6>5(..(5(!>)(A(C*+*!J-!:>!:/.7/.-+8/50-+/+!:/5!9I1.-B0-!+/@-./C/+/!@(B*8*C*+*!:-.7-.-+8/5/5/0F!

8-,/!9FKD!2+B)FK^!

8-,/!/AP)(K^!

!
p(0(+!/H/+8-!6*.(J>18(!)(N*.(A(6!8-C/B/6./6.-5!)(1*.*!J-!/01(.(+0*B!7-5/!8I+4B40.4!;.(5(6!J-./.-5/0/1-!/.-@/.-A-6@/5F!
!
!
!

"99;;L"194#!


