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O& )HPPDNEGQR&SNGMDN&RGEDILD&FDLFL&
�� 'ULYHU�GLVTXDOL¿FDWLRQV�
O& 'FKDN&LQTDFU&NVRDL&

39()(! +2! ,! @(L(),-! )(b;+)('(14! 49,4! (,*9! 24,4(! 9,2!
'+1+';'! 24,1L,)L2! @&)! 49(! -+*(12+1D! &@! *&''()*+,-!
L)+/()2#!
39+2!',1;,-!>)&/+L(2!L)+/()! -+*(12(!4(24+1D! +1@&)',5
4+&1!@&)!L)+/()2!V9&!V+29!4&!9,/(!,!*&''()*+,-!L)+/()!
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A&;!V+--!9,/(! 4&! 4,X(!&1(!&)!'&)(!X1&V-(LD(! 4(242\!
L(>(1L+1D! &1! V9,4! *-,22! &@! -+*(12(! ,1L! V9,4!
(1L&)2('(142!U&;!1((L#!39(!%.0!X1&V-(LD(! 4(242!
+1*-;L(c!
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,]+-+4U! 4&! *&14)&-! 49(! /(9+*-(#! A&;! V+--! ](! ,2X(L! 4&!
'&/(!U&;)!/(9+*-(!@&)V,)L!,1L!],*XV,)L\!,1L!4&!4;)1!
LW ZLWKLQ�D�GH¿QHG�DUHD��7KHVH�DUHDV�PD\�EH�PDUNHG�
ZLWK� WUDI¿F� ODQHV�� FRQHV�� EDUULHUV�� RU� VRPHWKLQJ�
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\RX� DUH� GLVTXDOL¿HG� IRU� DQ\� UHDVRQ��7KLV� VHFWLRQ� LV�
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*&1*(14),4+&1! Y?P%Z! +2! #JG! >()*(14! &)!'&)(#! =@! U&;!
&>(),4(!,!%M<\!U&;!29,--!](!L(('(L!4&!9,/(!D+/(1!
U&;)!*&12(14!4&!,-*&9&-!4(24+1D#

A&;!V+--!-&2(!U&;)!%.0!>)+/+-(D(2!@&)!,4!-(,24!&1(!U(,)!
IRU�D ¿UVW�RIIHQVH�IRU�
d!.)+/+1D!,!%M<!+@!U&;)!]-&&L!,-*&9&-!*&1*(14),4+&1
!! +2!#JG!>()*(14!&)!9+D9()#

(GWVND&106

."/%&0&1&- 2%3+4'*&05&67!89:;)!697

'I2NHQS&!DLF0&A&;!V+--! ](! 4(24(L! &1! U&;)! ,]+-+4U! 4&!
VDIHO\�GULYH�\RXU�YHKLFOH� LQ�D�YDULHW\�RI� WUDI¿F�VLWXD�
4+&12#!39(!2+4;,4+&12!',U!+1*-;L(!-(@4!,1L!)+D94!4;)12\!
+14()2(*4+&12\! ),+-)&,L! *)&22+1D2\! *;)/(2\! ;>! ,1L!
L&V1!D),L(2\! 2+1D-(!&)!';-4+5-,1(! )&,L2\! 24)((42\! &)!
9+D9V,U2#!39(!(a,'+1()!V+--!4(--!U&;!V9()(!4&!L)+/(#!
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�� 'ULYLQJ�D�&09�XQGHU�WKH�LQÀXHQFH�RI�DOFRKRO�
d! :(@;2+1D!4&!;1L()D&!]-&&L!,-*&9&-!4(24+1D#
��� 'ULYLQJ�D�&09�ZKLOH�XQGHU�WKH�LQÀXHQFH�RI�D�
! *&14)&--(L!2;]24,1*(#
d!! 0(,/+1D!49(!2*(1(!&@!,1!,**+L(14
d!!%&''+44+1D!,!@(-&1U!+1/&-/+1D!49(!;2(!&@!,!%M<#
���'ULYLQJ�DQ\�PRWRU�YHKLFOH�ZKLOH�XQGHU�WKH�LQÀXHQFH
&@!,-*&9&-!,1LQ&)!,!*&14)&--(L!2;]24,1*(#!

A&;!V+--!-&2(!U&;)!%.0!@&)!,4!-(,24!49)((!U(,)2!+@!49(!
&@@(12(!&**;)2!V9+-(!U&;!,)(!&>(),4+1D!,!%M<!49,4!+2!
>-,*,)L(L!@&)!9,O,)L&;2!',4()+,-2#!

A&;!V+--!-&2(!U&;)!%.0!@&)!-+@(!@&)!,!2(*&1L!&@@(12(#!

A&;!V+--! -&2(!U&;)!%.0! @&)! -+@(! +@! U&;!;2(!,!%M<! 4&!
*&''+4!,!@(-&1U!+1/&-/+1D!*&14)&--(L!2;]24,1*(2#
!
A&;!V+--!](!>;4!&;45&@52()/+*(!@&)!6G!9&;)2!+@!U&;!9,/(!
,1U!L(4(*4,]-(!,'&;14!&@!,-*&9&-!;1L()!#JG!>()*(14#!

������±�6HULRXV�7UDI¿F�9LRODWLRQV�

6HULRXV�WUDI¿F�YLRODWLRQV�DUH�H[FHVVLYH�VSHHGLQJ����
'>9!&)!'&)(!,]&/(! 49(!>&24(L! -+'+4Z\! )(*X-(22!L)+/5
+1D\! +'>)&>()! &)! ()),4+*! -,1(! *9,1D(2\! @&--&V+1D! ,!
YHKLFOH�WRR�FORVHO\��DQG�WUDI¿F�RIIHQVHV�FRPPLWWHG�LQ�
D�&09�LQ�FRQQHFWLRQ�ZLWK�IDWDO�WUDI¿F�DFFLGHQWV��

A&;!V+--!-&2(!U&;)!%.0c!
d! S&)! ,4! -(,24! KJ! L,U2! +@! U&;! 9,/(! *&''+44(L! 4V&!
VHULRXV�WUDI¿F�YLRODWLRQV�ZLWKLQ�D�WKUHH�\HDU�SHULRG�
+1/&-/+1D!,!%M<#!

�� )RU DW� OHDVW� ���� GD\V� IRU� WKUHH� VHULRXV� WUDI¿F�
/+&-,4+&12! V+49+1! ,! 49)((5U(,)! >()+&L! +1/&-/+1D! ,!
%M<#!

������±�9LRODWLRQ�RI�2XW�RI�6HUYLFH�2UGHUV�

A&;!V+--!-&2(!U&;)!%.0c!
�� )RU�DW�OHDVW����GD\V�LI�\RX�KDYH�FRPPLWWHG�\RXU�¿UVW�
/+&-,4+&1!&@!,1!&;45&@52()/+*(!/+&-,4+&1!&)L()#!

d! S&)! ,4! -(,24! &1(! U(,)! +@! U&;! 9,/(! *&''+44(L! 4V&!
&;45&@52()/+*(!/+&-,4+&1!&)L()2!+1!,!"J5U(,)!>()+&L#!

d! S&)!,4!-(,24!49)((!U(,)2!+@!U&;!9,/(!*&''+44(L!49)((!
&)!'&)(!&;45&@52()/+*(!/+&-,4+&1!&)L()2!+1!,!"J5U(,)!
>()+&L#!

0<-<M&=&8"4$C'"@1E4/E?"K&BC"@%&)C',,4*/&
9LRODWLRQV�

A&;!V+--!-&2(!U&;)!%.0c!
�� )RU�DW�OHDVW����GD\V�IRU�\RXU�¿UVW�YLRODWLRQ��
d! S&)! ,4! -(,24! "6J! L,U2! @&)! U&;)! 2(*&1L! /+&-,4+&1!
V+49+1!,1U!49)((5U(,)!>()+&L#!

d!!S&)!,4!-(,24!&1(!U(,)!@&)!U&;)!49+)L!/+&-,4+&1!V+49+1!
,1U!49)((5U(,)!>()+&L#!

39(2(!/+&-,4+&12! +1*-;L(!/+&-,4+&1!&@!,! @(L(),-\!24,4(!
&)! -&*,-! -,V! &)! )(D;-,4+&1! >()4,+1+1D! 4&! &1(! &@! 49(!
@&--&V+1D! 2+a! &@@(12(2! ,4! ,! ),+-)&,L59+D9V,U! D),L(!
*)&22+1Dc!

d! S&)! L)+/()2!V9&! ,)(! 1&4! )(b;+)(L! 4&! ,-V,U2! 24&>\!
@,+-+1D! 4&! 24&>! ](@&)(! )(,*9+1D! 49(! *)&22+1D! +@! 49(!
4),*X2!,)(!1&4!*-(,)#!

d! S&)! L)+/()2!V9&! ,)(! 1&4! )(b;+)(L! 4&! ,-V,U2! 24&>\!
@,+-+1D!4&!2-&V!L&V1!,1L!*9(*X!49,4!49(!4),*X2!,)(!
*-(,)!&@!,1!,>>)&,*9+1D!4),+1#!

d! S&)!L)+/()2!V9&!,)(!,-V,U2!)(b;+)(L!4&!24&>\!@,+-+1D!
4&!24&>!](@&)(!L)+/+1D!&14&!49(!*)&22+1D#!

�� )RU�DOO�GULYHUV�IDLOLQJ�WR�KDYH�VXI¿FLHQW�VSDFH�WR�GULYH�
*&'>-(4(-U!49)&;D9!49(!*)&22+1D!V+49&;4!24&>>+1D#!

�� )RU�DOO�GULYHUV�IDLOLQJ�WR�REH\�D�WUDI¿F�FRQWURO�GHYLFH�
RU� WKH�GLUHFWLRQV�RI�DQ�HQIRUFHPHQW�RI¿FLDO� DW� WKH�
*)&22+1D#!

d! S&)! ,--! L)+/()2! @,+-+1D! 4&! 1(D&4+,4(! ,! *)&22+1D!
EHFDXVH�RI�LQVXI¿FLHQW�XQGHUFDUULDJH�FOHDUDQFH��

0<-<N&=&O"P"C@'Q,&R"+%C4"$,&S*@'C,%I%*+&
%DFNJURXQG�&KHFN�DQG�'LVTXDOL¿FDWLRQV�

=@! U&;! )(b;+)(! ,! 9,O,)L&;2!',4()+,-2! (1L&)2('(14\!
\RX�ZLOO�EH�UHTXLUHG�WR�VXEPLW�\RXU�¿QJHUSULQWV�DQG�EH�
2;]e(*4!4&!,!],*XD)&;1L!*9(*X#!

A&;!V+--! ](! L(1+(L! &)! U&;!V+--! -&2(! U&;)! 9,O,)L&;2!
',4()+,-2!(1L&)2('(14!+@!U&;c!
d! P)(!1&4!,!-,V@;-\!>()',1(14!)(2+L(14!&@!49(!^1+4(L!
C4,4(2#!

d! :(1&;1*(!U&;)!^1+4(L!C4,4(2!*+4+O(129+>#!
d! P)(! V,14(L! &)! ;1L()! +1L+*4'(14! @&)! *()4,+1!
@(-&1+(2#!

d! N,/(! ,! *&1/+*4+&1! +1! '+-+4,)U! &)! *+/+-+,1! *&;)4! @&)!
*()4,+1!@(-&1+(2#!

d! N,/(! ]((1! ,Le;L+*,4(L! ,2! ,! '(14,-! L(@(*4+/(! &)!
*&''+44(L!4&!,!'(14,-!+124+4;4+&1#!

d! P)(! *&12+L()(L! 4&! >&2(! ,! 2(*;)+4U! 49)(,4! ,2!
L(4()'+1(L! ]U! 49(! 3),12>&)4,4+&1! C(*;)+4U!
PL'+1+24),4+&1#!

d! <+2+4! VVV#9,O>)+142#*&'! 4&! >)(5)(D+24()! &)! *,--!
"5FBB5G6H5BBGK#!

0<L&=&9+E%C&):G&8Q$%,&

39()(! ,)(! &49()! @(L(),-! ,1L! 24,4(! );-(2! 49,4! ,@@(*4!
L)+/()2! &>(),4+1D! %M<2! +1! ,--! 24,4(2#! P'&1D! 49('!
,)(c!
d! A&;! *,11&4! 9,/(! '&)(! 49,1! &1(! -+*(12(#! =@! U&;!
EUHDN WKLV�UXOH��D�FRXUW�PD\�¿QH�\RX�XS�WR��������
&)!>;4!U&;!+1!e,+-!,1L!X((>!U&;)!9&'(!24,4(!-+*(12(!
,1L!)(4;)1!,1U!&49()2#!

d! A&;!';24! 1&4+@U! U&;)! ('>-&U()!V+49+1! 7J! L,U2! &@!
FRQYLFWLRQ�IRU�DQ\�WUDI¿F�YLRODWLRQV��H[FHSW�SDUNLQJ���
39+2!+2!4);(!1&!',44()!V9,4!4U>(!&@!/(9+*-(!U&;!V()(!
L)+/+1D#!

d! A&;!';24!1&4+@U!U&;)!'&4&)!/(9+*-(!-+*(12+1D!,D(1*U!
V+49+1! 7J! L,U2! +@! U&;! ,)(! *&1/+*4(L! +1! ,1U! &49()!
MXULVGLFWLRQ�RI�DQ\�WUDI¿F�YLRODWLRQ��H[FHSW�SDUNLQJ���
39+2!+2!4);(!1&!',44()!V9,4!4U>(!&@!/(9+*-(!U&;!V()(!
L)+/+1D#!



d! A&;! ';24! 1&4+@U! U&;)! ('>-&U()! +@! U&;)! -+*(12(! +2!
2;2>(1L(L\! )(/&X(L\! &)! *,1*(-(L\! &)! +@! U&;! ,)(!
GLVTXDOL¿HG�IURP�GULYLQJ��

d! A&;! ';24! D+/(! U&;)! ('>-&U()! +1@&)',4+&1! &1! ,--!
L)+/+1D! e&]2!U&;!9,/(!9(-L! @&)! 49(!>,24!"J!U(,)2#!
A&;!';24!L&!49+2!V9(1!U&;!,>>-U!@&)!,!*&''()*+,-!
L)+/+1D!e&]#!

d! Wa*(>4!@&)!*()4,+1!(a('>4+&12\!1&!&1(!*,1!L)+/(!,!
*&''()*+,-!'&4&)! /(9+*-(!V+49&;4!,!%.0#!P!*&;)4!
PD\� ¿QH� \RX� XS� WR� ������� RU� SXW� \RX� LQ� MDLO� IRU
])(,X+1D!49+2!);-(#!

d!! =@! U&;! 9,/(! ,! 9,O,)L&;2!',4()+,-2! (1L&)2('(14\!
U&;! ';24! 1&4+@U! ,1L! 2;))(1L()! U&;)! 9,O,)L&;2!
',4()+,-2!(1L&)2('(14!4&!49(!24,4(!49,4!+22;(L!U&;)!
%.0!V+49+1!6G!9&;)2!&@!,1U!*&1/+*4+&1!&)!+1L+*4'(14!
+1!,1U! e;)+2L+*4+&1\!*+/+-+,1!&)!'+-+4,)U\! @&)\!&)! @&;1L!
1&4! D;+-4U! ]U! )(,2&1! &@! +12,1+4U! &@! ,! L+2b;,-+@U+1D!
*)+'(!-+24(L!+1!GH!%S:!"IB6#"J7f!V9&!+2!,Le;L+*,4(L!
,2! ,! '(14,-! L(@(*4+/(! &)! *&''+44(L! 4&! ,! '(14,-!
LQVWLWXWLRQ�DV�VSHFL¿HG�LQ����&)5�����������RU�ZKR
)(1&;1*(2!9+2!&)!9()!^#C#!*+4+O(129+>#!

d! A&;)!('>-&U()!',U!1&4!-(4!U&;!L)+/(!,!*&''()*+,-!
'&4&)!/(9+*-(!+@!U&;!9,/(!'&)(!49,1!&1(!-+*(12(!&)!
+@!U&;)!%.0!+2!2;2>(1L(L!&)!)(/&X(L#!P!*&;)4!',U!
¿QH�WKH�HPSOR\HU�XS�WR��������RU�SXW�KLP�KHU�LQ�MDLO
@&)!])(,X+1D!49+2!);-(#!

d! P--! 24,4(2! ,)(! *&11(*4(L! 4&! &1(! *&'>;4()+O(L!
2U24('! 4&! 29,)(! +1@&)',4+&1! ,]&;4! %.0! L)+/()2#!
39(!24,4(2!V+--!*9(*X!&1!L)+/()2g!,**+L(14!)(*&)L2!
,1L!](!2;)(!49,4!L)+/()2!L&!1&4!9,/(!'&)(!49,1!&1(!
%.0#!

A&;)! 24,4(!',U!9,/(!,LL+4+&1,-! );-(2! 49,4! U&;!';24!
,-2&!&](U#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)
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."/%&-&1&06HFWLRQ����'5,9,1*�6$)(/<

+DEFGHI&6J&
.-,3,*4&+"(%$5&

39+2!2(*4+&1!*&/()2c!
O& 3DKGERD&GILYDEFGHI&
O& #QLGE&EHIFNHR&HT&UHVN&MDKGERD&
O& +KGTFGIW&WDQNL&
O& +DDGIW&
O& )HPPVIGEQFGIW&
O& +YQED&PQIQWDPDIF&
O& )HIFNHRRGIW&UHVN&LYDDS&
O& +DDGIW&KQ\QNSL&
O& .GLFNQEFDS&SNGMGIW&
O& "WWNDLLGMD&SNGMDNL]NHQS&NQWD&
O& *GWKF&SNGMGIW&
O& .NGMGIW&GI&THW&
O& ZGIFDN&SNGMGIW&
O& =HF&^DQFKDN&SNGMGIW&
O& -QGRNHQS2KGWK^QU&ENHLLGIWL&
O& <HVIFQGI&SNGMGIW&
O& .NGMGIW&DPDNWDIEGDL&
O& "IFGRHE_&`NQ_GIW&LULFDPL&
O& +_GS&EHIFNHR&QIS&NDEHMDNU&
O& "EEGSDIF&YNHEDSVNDL&
O& (GNDL&
O& "REHKHRa&HFKDN&SNVWLa&QIS&SNGMGIW&
�� 6WD\LQJ�DOHUW�DQG�¿W�WR�GULYH�
O& =Q\QNSHVL&PQFDNGQRL&NVRDL&

39+2! 2(*4+&1! *&14,+12! X1&V-(LD(! ,1L! 2,@(! L)+/+1D!
+1@&)',4+&1!49,4!,--!*&''()*+,-!L)+/()2!29&;-L!X1&V#!
A&;!';24!>,22!,!4(24!&1!49+2!+1@&)',4+&1!4&!D(4!,!%.0#!
7KLV�VHFWLRQ�GRHV�QRW�KDYH�VSHFL¿F�LQIRUPDWLRQ�RQ�DLU�
]),X(2\!*&']+1,4+&1!/(9+*-(2\!L&;]-(2\!&)!>,22(1D()!
/(9+*-(2#!T9(1!>)(>,)+1D! @&)! 49(!>)(54)+>! +12>(*4+&1!
4(24\! U&;!';24! )(/+(V! 49(!',4()+,-! +1! 2(*4+&1! ""! +1!
,LL+4+&1!4&!49(!+1@&)',4+&1!+1!49+2!2(*4+&1#!39+2!2(*4+&1!
+1*-;L(2! ],2+*! +1@&)',4+&1! &1! 9,O,)L&;2! ',4()+,-2!
YN,OM,4Z!49,4!,--!L)+/()2!29&;-L!X1&V#!=@!U&;!1((L!,!
N,OM,4!(1L&)2('(14\!U&;!29&;-L!24;LU!2(*4+&1!H#!

601X&3DKGERD&,ILYDEFGHI!

-<0<0&=&UEK&6*,V%3+&

C,@(4U!+2!49(!'&24!+'>&)4,14!)(,2&1!U&;!+12>(*4!U&;)!
/(9+*-(\!2,@(4U!@&)!U&;)2(-@!,1L!@&)!&49()!)&,L!;2()2#!

P! /(9+*-(! L(@(*4! @&;1L! L;)+1D! ,1! +12>(*4+&1! *&;-L!
2,/(! U&;! >)&]-('2! -,4()#! A&;)! /(9+*-(! *&;-L! ])(,X!
L&V1!&1!49(!)&,L\!V9+*9!V+--!*&24!4+'(!,1L!L&--,)2\!&)!
(/(1!V&)2(\!,!*),29!*,;2(L!]U!49(!L(@(*4#!

S(L(),-! ,1L! 24,4(! -,V2! )(b;+)(! 49,4! L)+/()2! +12>(*4!
49(+)!/(9+*-(2#!S(L(),-!,1L!24,4(!+12>(*4&)2!,-2&!',U!
+12>(*4!U&;)!/(9+*-(2#!=@!49(U!e;LD(!49(!/(9+*-(!4&!](!
XQVDIH��WKH\�ZLOO�SXW�LW�³RXW�RI�VHUYLFH´�XQWLO�LW�LV�¿[HG��

60106&X&!UYDL&HT&3DKGERD&,ILYDEFGHI&
7ND2FNGY& ,ILYDEFGHI0! P! >)(54)+>! +12>(*4+&1! V+--! 9(->!

\RX�¿QG�SUREOHPV�WKDW�FRXOG�FDXVH�D�FUDVK�RU�EUHDN�
L&V1#!

W,*9! >)(54)+>! +12>(*4+&12! 4(24! +2! ,! 4+'(5-+'+4(L! 4(24#!
39(!',a+';'! 4+'(! ,--&V(L! 4&! *&'>-(4(! 49(! 4(24! +2!
49+)4U!'+1;4(2#

.VNGIW&Q&!NGY0!!S&)!2,@(4U!U&;!29&;-Lc!
d! T,4*9!D,;D(2!@&)!2+D12!&@!4)&;]-(#!
d! ^2(!U&;)!2(12(2!4&!*9(*X!@&)!>)&]-('2!Y-&&X\!-+24(1\!
2'(--\!@((-Z#!

d!!%9(*X!*)+4+*,-!+4('2!V9(1!U&;!24&>c!
�� 3+)(2\!V9((-2\!,1L!)+'2!
�! ?),X(2!
�� /LJKWV�DQG�UHÀHFWRUV�
�! ?),X(!,1L!(-(*4)+*,-!*&11(*4+&12!4&!4),+-()!
�! 3),+-()!*&;>-+1D!L(/+*(2!
�! %,)D&!2(*;)('(14!L(/+*(2!

"TFDN2FNGY& ,ILYDEFGHI& QIS& -DYHNF0! A&;! 29&;-L! L&!
,1!,@4()54)+>!+12>(*4+&1!,4!49(!(1L!&@!49(!4)+>\!L,U\!&)!
4&;)! &@! L;4U! &1! (,*9! /(9+*-(! U&;! &>(),4(L#! =4! ',U!
LQFOXGH� ¿OOLQJ� RXW� D� YHKLFOH� FRQGLWLRQ� UHSRUW� OLVWLQJ�
DQ\� SUREOHPV� \RX� ¿QG��7KH� LQVSHFWLRQ� UHSRUW� KHOSV�
,!'&4&)!*,))+()!X1&V!V9(1!49(!/(9+*-(!1((L2!)(>,+)2#!

-<0<L&=&UE"+&+'&G''A&J'C&

!GND&7NH`RDPL&
d! 3&&!';*9!&)!4&&!-+44-(!,+)!>)(22;)(#!
d! ?,L!V(,)#!A&;!1((L!,4!-(,24!GQ765+1*9!4)(,L!L(>49!
+1!(/()U!',e&)!D)&&/(!&1!@)&14!4+)(2#!A&;!1((L!6Q76!
+1*9!&1!&49()!4+)(2#!R&!@,])+*!29&;-L!29&V!49)&;D9!
49(!4)(,L!&)!2+L(V,--#!

d! %;42!&)!&49()!L,',D(#!
d! 3)(,L!2(>,),4+&1#!
d! .;,-!4+)(2!49,4!*&'(!+1!*&14,*4!V+49!(,*9!&49()!&)!
>,)42!&@!49(!/(9+*-(#!

d! M+2',4*9(L!2+O(2#!
d! :,L+,-!,1L!]+,25>-U!4+)(2!;2(L!4&D(49()#!
d! %;4!&)!*),*X(L!/,-/(!24('2#!
d! :(D)&&/(L\! )(*,>>(L\! &)! )(4)(,L(L! 4+)(2! &1! 49(!
@)&14!V9((-2!&@!,!];2#!39(2(!,)(!>)&9+]+4(L#!

ZKDDR&QIS&-GP&7NH`RDPL!
d! .,',D(L!)+'2#!
d! :;24! ,)&;1L! V9((-! 1;42!',U!'(,1! 49(! 1;42! ,)(!
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(4*#!
D! N(,L()!]&,)L!,L(b;,4(\!2(*;)(!Y+@!)(b;+)(LZ!
D! C+L(!]&,)L2\!24,X(2!24)&1D!(1&;D9\!@)((

&@!L,',D(\!>)&>()-U!2(4!+1!>-,*(!Y+@!2&
(b;+>>(LZ!

D! %,1/,2!&)!4,)>!Y+@!)(b;+)(LZ!>)&>()-U!2(*;)(L
4&!>)(/(14!4(,)+1D\!]+--&V+1D\!&)!]-&*X+1D!&@
'+))&)2!

D� ,I�RYHUVL]HG��DOO�UHTXLUHG�VLJQV��ÀDJV��� �

� ODPSV��DQG�UHÀHFWRUV��VDIHO\�DQG�SURSHUO\
'&;14(L!,1L!,--!)(b;+)(L!>()'+42!+1!L)+/()g2
>&22(22+&1!

D! %;)]2+L(!*,)D&!*&'>,)4'(14!L&&)2!+1!D&&L!!
*&1L+4+&1\!2(*;)(-U!*-&2(L\!-,4*9(LQ!-&*X(L!,1L!!
)(b;+)(L!2(*;)+4U!2(,-2!+1!>-,*(!

-GWKF&-DQN!
d! %&1L+4+&1!&@!V9((-2!,1L!)+'2_1&!'+22+1D\!](14\!&)!
])&X(1!2>,*()2\!24;L2\!*-,'>2\!&)!-;D2!

�� &RQGLWLRQ� RI� WLUHV²SURSHUO\� LQÀDWHG�� YDOYH� VWHPV�
,1L!*,>2!8j\!1&!2()+&;2!*;42\!];-D(2\!4)(,L!V(,)\!
4+)(2! 1&4! );]]+1D! (,*9! &49()\! ,1L! 1&49+1D! 24;*X!
](4V((1!49('!

d! 3+)(2! 2,'(! 4U>(\! (#D#\! 1&4! '+a(L! ),L+,-! ,1L! ]+,2!
4U>(2!

d! 3+)(2!(/(1-U!',4*9(L!Y2,'(!2+O(2Z!
d! T9((-!](,)+1DQ2(,-2!1&4!-(,X+1D!
d!!C;2>(12+&1c!
! D! %&1L+4+&1!&@!2>)+1DY2Z\!2>)+1D!9,1D()2\!! !
! 29,*X-(2\!!,1L!;5]&-42!

! D! Pa-(!2(*;)(!
! D! [&V()(L!,a-(Y2Z!1&4!-(,X+1D!-;](!YD(,)!&+-Z!
! D! %&1L+4+&1!&@!4&)b;(!)&L!,)'2\!];29+1D2!
! D! %&1L+4+&1!&@!29&*X!,]2&)]()Y2Z!
! D! =@!)(4),*4,]-(!,a-(!(b;+>>(L\!*9(*X!*&1L+4+&1!&@!
! ! -+@4!'(*9,1+2'#!=@!,+)5>&V()(L\!*9(*X!@&)!-(,X2!
! D! %&1L+4+&1!&@!,+)!)+L(!*&'>&1(142!
d!!?),X(2c!
! D! ?),X(!,Le;24'(14!
! D! %&1L+4+&1!&@!]),X(!L);'Y2Z!&)!L+2*2!
! D! %&1L+4+&1!&@!9&2(2_-&&X!@&)!,1U!V(,)!L;(!4&
! ! );]]+1D!
���/LJKWV�DQG�UHÀHFWRUV��
! D! C+L(5',)X()!-+D942!*-(,1\!&>(),4+1D\!,1L!>)&>()
! ! *&-&)!Y)(L!,4!)(,)\!&49()2!,']()Z!
! D� 6LGH�PDUNHU�UHÀHFWRUV�FOHDQ�DQG�SURSHU�FRORU�
! ! Y)(L!,4!)(,)\!&49()2!,']()Z!

-DQN&
���/LJKWV�DQG�UHÀHFWRUV��
! D� 5HDU�FOHDUDQFH�DQG�LGHQWL¿FDWLRQ�OLJKWV�FOHDQ�
! ! &>(),4+1D\!,1L!>)&>()!*&-&)!Y)(L!,4!)(,)Z!
! D� 5HÀHFWRUV�FOHDQ�DQG�SURSHU�FRORU��UHG�DW�UHDU��
! D! 3,+--+D942!*-(,1\!&>(),4+1D\!,1L!>)&>()!*&-&)!
! ! Y)(L!,4!)(,)Z!
! D! :+D94!)(,)!4;)1!2+D1,-!&>(),4+1D\!,1L!>)&>()!!
! *&-&)!Y)(L\!U(--&V\!&)!,']()!,4!)(,)Z!

d!0+*(12(!>-,4(Y2Z!>)(2(14\!*-(,1\!,1L!2(*;)(L!
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d! ! C>-,29! D;,)L2! >)(2(14\! 1&4! L,',D(L\! >)&>()-U!
@,24(1(L\!1&4!L),DD+1D!&1!D)&;1L\!&)!);]]+1D!4+)(2!

d! %,)D&!2(*;)(!Y4);*X2Z!
d! %,)D&!>)&>()-U!]-&*X(L\!]),*(L\!4+(L\!*9,+1(L\!(4*#!
d! 3,+-]&,)L2!;>!,1L!>)&>()-U!2(*;)(L!
d! W1L! D,4(2! @)((! &@! L,',D(\! >)&>()-U! 2(*;)(L! +1!
24,X(!2&*X(42!

d! %,1/,2! &)! 4,)>! Y+@! )(b;+)(LZ! >)&>()-U! 2(*;)(L! 4&!
>)(/(14!4(,)+1D\!]+--&V+1D\!&)!]-&*X+1D!&@!(+49()!49(!
)(,)/+(V!'+))&)2!&)!)(,)!-+D942!

d! =@! &/()5-(1D49! &)! &/()5V+L49\! ',X(! 2;)(! ,--! 2+D12!
DQG�RU�DGGLWLRQDO�OLJKWV�ÀDJV�DUH�VDIHO\�DQG�SURSHUO\�
'&;14(L! ,1L! ,--! )(b;+)(L! >()'+42! ,)(! +1! L)+/()g2!
>&22(22+&1!

d! :(,)!L&&)2!2(*;)(-U!*-&2(L\!-,4*9(LQ-&*X(L!

$DTF&+GSD&
d!!%9(*X!,--!+4('2!,2!L&1(!&1!)+D94!2+L(\!>-;2c!
! d! ?,44()UY+(2Z!Y+@!1&4!'&;14(L!+1!(1D+1(!
! ! *&'>,)4'(14Z!
! d! ?,44()U!]&aY(2Z!2(*;)(-U!'&;14(L!4&!/(9+*-(!
! d! ?&a!9,2!2(*;)(!*&/()!
! d! ?,44()UY+(2Z!2(*;)(L!,D,+124!'&/('(14!
! d! ?,44()UY+(2Z!1&4!])&X(1!&)!-(,X+1D!
! d! S-;+L!+1!],44()UY+(2Z!,4!>)&>()!-(/(-!Y(a*(>4!
! ! ',+14(1,1*(5@)((!4U>(Z!
! d! %(--!*,>2!>)(2(14!,1L!2(*;)(-U!4+D94(1(L!
! ! Y(a*(>4!',+14(1,1*(5@)((!4U>(Z!
! d! <(142!+1!*(--!*,>2!@)((!&@!@&)(+D1!',4()+,-!! !
! Y(a*(>4!',+14(1,1*(5@)((!4U>(Z!

+FDY&>J&)KDE_&+GWIQR&$GWKFL&

4DF&,I&QIS&!VNI&'TT&$GWKFL&
d! 3;)1!&@@!,--!-+D942#!
d! 3;)1!&1!24&>!-+D942!Y,>>-U!4),+-()!9,1L!]),X(!&)!9,/(!
,!9(->()!>;4!&1!49(!]),X(!>(L,-Z#!

d! 3;)1!&1!-(@4!4;)1!2+D1,-!-+D942#!

4DF&'VF&QIS&)KDE_&$GWKFL&
d! 0(@4! @)&14! 4;)1! 2+D1,-! -+D94! *-(,1\! &>(),4+1D! ,1L!
>)&>()!*&-&)!Y,']()!&)!V9+4(!&1!2+D1,-2!@,*+1D!49(!
@)&14Z#!

d! 0(@4!)(,)!4;)1!2+D1,-!-+D94!,1L!]&49!24&>!-+D942!*-(,1\!
&>(),4+1D!,1L!>)&>()!*&-&)!Y)(L\!U(--&V\!&)!,']()Z#!

4DF&,I&3DKGERD!
d! 3;)1!&@@!-+D942!1&4!1((L(L!@&)!L)+/+1D#!
d! %9(*X! @&)! ,--! )(b;+)(L! >,>()2\! 4)+>! ',1+@(242\!
>()'+42\!(4*#!

d! C(*;)(!,--!-&&2(!,)4+*-(2!+1!*,]!Y49(U!'+D94!+14()@()(!
V+49!&>(),4+&1!&@!49(!*&14)&-2!&)!9+4!U&;!+1!,!*),29Z#!

d! C4,)4!49(!(1D+1(#!

+FDY&?J&+FQNF&FKD&%IWGID&QIS&)KDE_
!
!DLF&THN&=USNQVRGE&$DQ_L0!=@!49(!/(9+*-(!9,2!9UL),;-+*!
]),X(2\!>;'>!49(!]),X(!>(L,-!49)((!4+'(2#!39(1!,>>-U!

¿UP�SUHVVXUH�WR�WKH�SHGDO�DQG�KROG�IRU�¿YH�VHFRQGV��
39(!>(L,-!29&;-L!1&4!'&/(#!=@!+4!L&(2\!49()(!',U!](!
D�OHDN�RU�RWKHU�SUREOHP��*HW�LW�¿[HG�EHIRUH�GULYLQJ��,I�
49(!/(9+*-(!9,2!,+)!]),X(2\!L&!49(!*9(*X2!L(2*)+](L!+1!
C(*4+&12!I!,1L!K!&@!49+2!',1;,-#!

#NQ_D&+ULFDP

!DLF&7QN_GIW&#NQ_D&
d! S,24(1!2(,4!](-4#!
d! P--&V!/(9+*-(!4&!'&/(!@&)V,)L!2-&V-U#!
d! P>>-U!>,)X+1D!]),X(#!
�� ,I�LW�GRHVQ¶W�VWRS�YHKLFOH��LW�LV�IDXOW\��JHW�LW�¿[HG��

!DLF&+DNMGED&#NQ_D&+FHYYGIW&"EFGHI&
�� *R�DERXW�¿YH�PLOHV�SHU�KRXU��
�� 3XVK�EUDNH�SHGDO�¿UPO\��
d! h[;--+1Di!4&!&1(!2+L(!&)!49(!&49()!*,1!'(,1!]),X(!
4)&;]-(#!

d! P1U!;1;2;,-!]),X(!>(L,-!h@((-i!&)!L(-,U(L!24&>>+1D!
,*4+&1!*,1!'(,1!4)&;]-(#!

,I� \RX� ¿QG� DQ\WKLQJ� XQVDIH� GXULQJ� WKH� SUH�WULS�
LQVSHFWLRQ��JHW�LW�¿[HG��)HGHUDO�DQG�VWDWH�ODZV�IRUELG
&>(),4+1D!,1!;12,@(!/(9+*-(#!

-<0<N&=&6*,V%3+4'*&:QC4*/&"&!C4V&

)KDE_&3DKGERD&'YDNQFGHI&-DWVRQNRU&

A&;!29&;-L!*9(*Xc!
d! =124);'(142!
d! P+)!>)(22;)(!D,;D(!Y+@!U&;!9,/(!,+)!]),X(2Z!
d! 3('>(),4;)(!D,;D(2!
d! [)(22;)(!D,;D(2!
d! P''(4()Q/&-4'(4()!
d! M+))&)2!
d! 3+)(2!
d! %,)D&\!*,)D&!*&/()2!

=@! U&;! 2((\! 9(,)\! 2'(--\! &)! @((-! ,1U49+1D! 49,4! '+D94!
'(,1!4)&;]-(\!*9(*X!+4!&;4#!

+QTDFU&,ILYDEFGHI0!.)+/()2!&@! 4);*X2!,1L!4);*X!4),*5
4&)2\! V9(1! 4),12>&)4+1D! *,)D&\! ';24! +12>(*4! 49(!
VHFXUHPHQW�RI�WKH�FDUJR�ZLWKLQ�WKH�¿UVW����PLOHV�RI�D
4)+>!,1L!(/()U!"IJ!'+-(2!&)!(/()U!49)((!9&;)2!YV9+*95
HYHU�FRPHV�¿UVW��DIWHU��

-<0<W&=&D(+%C1+C4V&6*,V%3+4'*&"*@&8%V'C+&

A&;!',U!9,/(!4&!',X(!,!V)+44(1!)(>&)4!(,*9!L,U!&1!49(!
*&1L+4+&1!&@!49(!/(9+*-(Y2Z!U&;!L)&/(#!:(>&)4!,1U49+1D!
,@@(*4+1D! 2,@(4U! &)! >&22+]-U! -(,L+1D! 4&! '(*9,1+*,-!
])(,XL&V1#!
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+V`LDEFGHI&601&
!DLF&5HVN&:IH^RDSWD

!
39(!/(9+*-(! +12>(*4+&1! )(>&)4! 4(--2! 49(!'&4&)! *,))+()!
DERXW�SUREOHPV�WKDW�PD\�QHHG�¿[LQJ��.HHS�D�FRS\�RI
U&;)!)(>&)4!+1!49(!/(9+*-(!@&)!&1(!L,U#!39,4!V,U\!49(!
1(a4!L)+/()!*,1! -(,)1!,]&;4!,1U!>)&]-('2!U&;!9,/(!
@&;1L#!

"#!! T9,4!+2!49(!'&24!+'>&)4,14!)(,2&1!@&)!L&+1D!,
/(9+*-(!+12>(*4+&1k!

6#!! T9,4!49+1D2!29&;-L!U&;!*9(*X!L;)+1D!,!4)+>k!
7#!! R,'(!2&'(!X(U!24(()+1D!2U24('!>,)42#!
G#!! R,'(!2&'(!2;2>(12+&1!2U24('!L(@(*42#!
I#!! T9,4!49)((!X+1L2!&@!('()D(1*U!(b;+>'(14!';24!

U&;!9,/(k!
K#!! T9,4!+2!49(!'+1+';'!4)(,L!L(>49!@&)!@)&14!4+)(2k!

S&)!&49()!4+)(2k!
B#! R,'(!2&'(!49+1D2!U&;!29&;-L!*9(*X!&1!49(

@)&14!&@!U&;)!/(9+*-(!L;)+1D!49(!V,-X!,)&;1L
+12>(*4+&1#!

F#!! T9,4!29&;-L!V9((-!](,)+1D!2(,-2!](!*9(*X(L
!@&)k!

���� +RZ PDQ\�UHG�UHÀHFWLYH�WULDQJOHV�VKRXOG�\RX�
*,))Uk!

"J#!N&V!L&!U&;!4(24!9UL),;-+*!]),X(2!@&)!-(,X2k!
""#!T9U!>;4!49(!24,)4()!2V+4*9!X(U!+1!U&;)!>&*X(4

L;)+1D!49(!>)(54)+>!+12>(*4+&1k!

39(2(!b;(24+&12!',U!](!&1!U&;)!4(24#!=@!U&;!*,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!6#"#!

606&X&#QLGE&)HIFNHR&HT&5HVN&3DKGERD&

3&!L)+/(!,!/(9+*-(!2,@(-U\!U&;!';24!](!,]-(!4&!*&14)&-!
+42!2>((L!,1L!L+)(*4+&1#!C,@(!&>(),4+&1!&@!,!*&''()5
*+,-!/(9+*-(!)(b;+)(2!2X+--!+1c!
d! P**(-(),4+1D!
d! C4(()+1D!
d! C4&>>+1D!
d! ?,*X+1D!2,@(-U!

S,24(1! U&;)! 2(,4](-4! V9(1! &1! 49(! )&,L#! P>>-U! 49(!
>,)X+1D!]),X(!V9(1!U&;!-(,/(!U&;)!/(9+*-(#!

60601&X&"EEDRDNQFGIW&

.&1g4!)&--!],*X!V9(1!U&;!24,)4#!A&;!',U!9+4!2&'(&1(!
](9+1L!U&;#!=@!U&;!9,/(!,!',1;,-!4),12'+22+&1!/(9+5
*-(\!>,)4-U!(1D,D(!49(!*-;4*9!](@&)(!U&;!4,X(!U&;)!)+D94!
@&&4!&@@!49(!]),X(#![;4!&1!49(!>,)X+1D!]),X(!V9(1(/()!
1(*(22,)U! 4&! X((>! @)&'! )&--+1D! ],*X#! :(-(,2(! 49(!
>,)X+1D! ]),X(! &1-U!V9(1! U&;! 9,/(! ,>>-+(L! (1&;D9!
(1D+1(!>&V()!4&!X((>!@)&'!)&--+1D!],*X#!81!,!4),*4&)5
4),+-()!(b;+>>(L!V+49!,! 4),+-()!]),X(!9,1L!/,-/(\! 49(!
9,1L!/,-/(!*,1!](!,>>-+(L!4&!X((>!@)&'!)&--+1D!],*X#!

C>((L!;>!2'&&49-U!,1L!D),L;,--U!2&!49(!/(9+*-(!L&(2!
1&4! e()X#!:&;D9!,**(-(),4+&1!*,1!*,;2(!'(*9,1+*,-!
L,',D(#!T9(1! >;--+1D! ,! 4),+-()\! )&;D9! ,**(-(),4+&1!
*,1!L,',D(!49(!*&;>-+1D#!

C>((L!;>!/()U!D),L;,--U!V9(1!4),*4+&1!+2!>&&)\!,2!+1!
),+1! &)! 21&V#! =@! U&;!;2(! 4&&!';*9!>&V()\! 49(!L)+/(!
V9((-2!',U!2>+1#!A&;!*&;-L!-&2(!*&14)&-#!=@!49(!L)+/(!
V9((-2!](D+1!4&!2>+1\!4,X(!U&;)!@&&4!&@@!49(!,**(-(),5
4&)#!

60606&X&+FDDNGIW!

+ROG�WKH�VWHHULQJ�ZKHHO�¿UPO\�ZLWK�ERWK�KDQGV��<RXU�
9,1L2! 29&;-L!](!&1!&>>&2+4(! 2+L(2!&@! 49(!V9((-#! =@!
U&;! 9+4! ,! *;)]! &)! ,! >&49&-(! Y*9;*X9&-(Z\! 49(! V9((-!
*&;-L!>;--!,V,U!@)&'!U&;)!9,1L2!;1-(22!U&;!9,/(!,!
¿UP�KROG��

60608&X&+FHYYGIW&

[;29! 49(! ]),X(! >(L,-! L&V1! D),L;,--U#! 39(! ,'&;14!
&@! ]),X(!>)(22;)(! U&;!1((L! 4&! 24&>! 49(! /(9+*-(!V+--!
L(>(1L!&1!49(!2>((L!&@!49(!/(9+*-(!,1L!9&V!b;+*X-U!
U&;!1((L!4&!24&>#!%&14)&-!49(!>)(22;)(!2&!49(!/(9+*-(!
*&'(2!4&!,!2'&&49\!2,@(!24&>#!=@!U&;!9,/(!,!',1;,-!
4),12'+22+&1\!>;29! 49(!*-;4*9! +1!V9(1!49(!(1D+1(! +2!
*-&2(!4&!+L-(#!

60609&X&#QE_GIW&+QTDRU

?(*,;2(!U&;!*,11&4!2((!(/()U49+1D!](9+1L!U&;)!/(5
9+*-(\! ],*X+1D! +2! ,-V,U2! L,1D()&;2#! P/&+L! ],*X+1D!
V9(1(/()!U&;!*,1#!T9(1!U&;!>,)X\!4)U!4&!>,)X!2&!U&;!
V+--!](!,]-(!4&!>;--!@&)V,)L!V9(1!U&;!-(,/(#!T9(1!U&;!
9,/(!4&!],*X\!9()(!,)(!,!@(V!2+'>-(!2,@(4U!);-(2c!
d! C4,)4!+1!49(!>)&>()!>&2+4+&1#!
d! 0&&X!,4!U&;)!>,49#!
d! ^2(!'+))&)2!&1!]&49!2+L(2#!
d! ?,*X!2-&V-U#!
d! ?,*X! ,1L! 4;)1! 4&V,)L! 49(! L)+/()g2! 2+L(!V9(1(/()!
>&22+]-(#!

d! ^2(!,!9(->()!V9(1(/()!>&22+]-(#!

+FQNF&GI&FKD&7NHYDN&7HLGFGHI0!![;4!49(!/(9+*-(!+1!49(!
](24!>&2+4+&1! 4&!,--&V!U&;! 4&!],*X!2,@(-U#!39+2!>&2+5
4+&1!V+--!L(>(1L!&1!49(!4U>(!&@!],*X+1D!4&!](!L&1(#!

$HH_&QF&5HVN&7QFK0! 0&&X! ,4! U&;)! -+1(! &@! 4),/(-! ](5
@&)(!U&;!](D+1#!E(4!&;4!,1L!V,-X!,)&;1L!49(!/(9+*-(#!
%9(*X!U&;)!*-(,),1*(!4&!49(!2+L(2!,1L!&/()9(,L\!+1!
,1L!1(,)!49(!>,49!U&;)!/(9+*-(!V+--!4,X(#!

/LD&<GNNHNL&HI&#HFK&+GSDL0!%9(*X!49(!&;42+L(!'+)5
)&)2!&1!]&49!2+L(2!@)(b;(14-U#!E(4!&;4!&@! 49(!/(9+*-(!
,1L!*9(*X!U&;)!>,49!+@!U&;!,)(!;12;)(#!

#QE_& +RH^RU0! P-V,U2! ],*X! ,2! 2-&V-U! ,2! >&22+]-(#!
^2(!49(!-&V(24!)(/()2(!D(,)#!39,4!V,U\!U&;!*,1!'&)(!
(,2+-U!*&))(*4!,1U!24(()+1D!())&)2!,1L!*,1!,-2&!24&>!
b;+*X-U!+@!1(*(22,)U#!
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#QE_&QIS&!VNI&!H^QNS&FKD&.NGMDNfL&+GSD0!?,*X!4&!
49(!L)+/()g2!2+L(!2&!U&;!*,1!2((!](44()#!?,*X+1D!4&V,)L!
49(!)+D94!2+L(!+2!/()U!L,1D()&;2!](*,;2(!U&;!*,1g4!2((!
,2!V(--#!=@!U&;!],*X!,1L!4;)1!4&V,)L!49(!L)+/()g2!2+L(\!
U&;!*,1!V,4*9!49(!)(,)!&@!U&;)!/(9+*-(!]U!-&&X+1D!&;4!
49(!2+L(!V+1L&V#!^2(!L)+/()52+L(!],*X+1D_(/(1!+@! +4!
'(,12!D&+1D!,)&;1L!49(!]-&*X!4&!>;4!U&;)!/(9+*-(!+1!
49+2!>&2+4+&1#!39(!,LL(L!2,@(4U!+2!V&)49!+4#!

/LD& Q& =DRYDN0! ^2(! ,! 9(->()! V9(1! U&;! *,1#! 39()(!
,)(!]-+1L!2>&42!U&;!*,1g4!2((#!39,4g2!V9U!,!9(->()!+2!
+'>&)4,14#!39(!9(->()!29&;-L!24,1L!1(,)!49(!],*X!&@!
U&;)! /(9+*-(!V9()(! U&;! *,1! 2((! 49(! 9(->()#! ?(@&)(!
U&;!](D+1!],*X+1D\!V&)X!&;4!,!2(4!&@!9,1L!2+D1,-2!49,4!
U&;!]&49!;1L()24,1L#!PD)((!&1!,!2+D1,-!@&)!h24&>#i!

608&X&+KGTFGIW&4DQNL

%&))(*4!29+@4+1D!&@!D(,)2!+2!+'>&)4,14#!=@!U&;!*,1g4!D(4!
U&;)!/(9+*-(!+14&!49(!)+D94!D(,)!V9+-(!L)+/+1D\!U&;!V+--!
9,/(!-(22!*&14)&-#!

-<L<0&=&R"*Q"$&!C"*,I4,,4'*,!

#QLGE&<DFKHS&THN&+KGTFGIW&/Y0&M&24!9(,/U!/(9+*-(2!
V+49!',1;,-! 4),12'+22+&12! )(b;+)(! L&;]-(! *-;4*9+1D!
4&!*9,1D(!D(,)2#!39+2!+2!49(!],2+*!'(49&Lc!
d! :(-(,2(! ,**(-(),4&)\! >;29! +1! *-;4*9! ,1L! 29+@4! 4&!
1(;4),-!,4!49(!2,'(!4+'(#!

d! :(-(,2(!*-;4*9#!
d! 0(4!(1D+1(!,1L!D(,)2!2-&V!L&V1!4&!49(!)>'!)(b;+)(L!
@&)!49(!1(a4!D(,)!Y49+2!4,X(2!>),*4+*(Z#!

d! [;29! +1!*-;4*9!,1L!29+@4! 4&! 49(!9+D9()!D(,)!,4! 49(!
2,'(!4+'(#!

d! :(-(,2(!*-;4*9!,1L!>)(22!,**(-(),4&)!,4!49(!2,'(!
4+'(#!

C9+@4+1D!D(,)2!;2+1D!L&;]-(!*-;4*9+1D! )(b;+)(2!>),*5
4+*(#!=@!U&;!)(',+1!4&&!-&1D!+1!1(;4),-\!U&;!',U!9,/(!
GLI¿FXOW\�SXWWLQJ�WKH�YHKLFOH�LQWR�WKH�QH[W�JHDU��,I�VR��
L&1g4!4)U!4&!@&)*(!+4#!:(4;)1!4&!1(;4),-\!)(-(,2(!*-;4*9\!
+1*)(,2(!(1D+1(!2>((L!4&!',4*9!)&,L!2>((L\!,1L!4)U!
,D,+1#!

:IH^GIW&ZKDI&FH&+KGTF&/Y0!!39()(!,)(!4V&!V,U2!&@!
X1&V+1D!V9(1!4&!29+@4c!
d! /LD& %IWGID& +YDDS& dNYPe0! C4;LU! 49(! L)+/()g2!
',1;,-!@&)!U&;)!/(9+*-(!,1L!-(,)1!49(!&>(),4+1D!)>'!
),1D(#!T,4*9!U&;)!4,*9&'(4()\!,1L!29+@4!;>!V9(1!
U&;)!(1D+1(! )(,*9(2! 49(! 4&>!&@! 49(! ),1D(#! YC&'(!
1(V()!/(9+*-(2!;2(!>)&D)(22+/(!29+@4+1Dc!49(!)>'!,4!
V9+*9!U&;!29+@4!](*&'(2!9+D9()!,2!U&;!'&/(!;>!+1!
49(!D(,)2#!S+1L!&;4!V9,4g2!)+D94!@&)!49(!/(9+*-(!U&;!
V+--!&>(),4(#Z!

d! /LD&-HQS&+YDDS&dPYKe0!0(,)1!V9,4!2>((L2!(,*9!
D(,)!+2!D&&L!@&)#!39(1\!]U!;2+1D!49(!2>((L&'(4()\!
U&;g--!X1&V!V9(1!4&!29+@4!;>#!

T+49! (+49()! '(49&L\! U&;! ',U! -(,)1! 4&! ;2(! (1D+1(!
2&;1L2!4&!X1&V!V9(1!4&!29+@4#!

#QLGE&7NHEDSVNDL&THN&+KGTFGIW&.H^I&
d! :(-(,2(! ,**(-(),4&)\! >;29! +1! *-;4*9\! ,1L! 29+@4! 4&!
1(;4),-!,4!49(!2,'(!4+'(#!

d! :(-(,2(!*-;4*9#!
d! [)(22!,**(-(),4&)\!+1*)(,2(!(1D+1(!,1L!D(,)!2>((L!
4&!49(!)>'!)(b;+)(L!+1!49(!-&V()!D(,)#!

d! [;29!+1!*-;4*9!,1L!29+@4!4&!-&V()!D(,)!,4!49(!2,'(!
4+'(#!

d! :(-(,2(!*-;4*9!,1L!>)(22!,**(-(),4&)!,4!49(!2,'(!
4+'(#!

d!!.&V129+@4+1D\! -+X(! ;>29+@4+1D\! )(b;+)(2! X1&V+1D!
V9(1! 4&! 29+@4#! ^2(! (+49()! 49(! 4,*9&'(4()! &)! 49(!
2>((L&'(4()!,1L!L&V129+@4!,4!49(!)+D94!)>'!&)!)&,L!
2>((L#!

C>(*+,-!*&1L+4+&12!V9()(!U&;!29&;-L!L&V129+@4!,)(c!
d!!#DTHND&+FQNFGIW&.H^I&Q&=GRR0!C-&V!L&V1!,1L!29+@4!
L&V1!4&!,!2>((L!49,4!U&;!*,1!*&14)&-!V+49&;4!;2+1D!
49(!]),X(2!9,)L#!849()V+2(!49(!]),X(2!*,1!&/()9(,4!
,1L!-&2(!49(+)!]),X+1D!>&V()#!

! .&V129+@4!](@&)(!24,)4+1D!L&V1!49(!9+--#!M,X(!2;)(!
U&;!,)(! +1!,! -&V!(1&;D9!D(,)\!;2;,--U! -&V()! 49,1!
49(!D(,)!)(b;+)(L!4&!*-+']!49(!2,'(!9+--#!

d! #DTHND& %IFDNGIW& Q& )VNMD0&C-&V! L&V1! 4&! ,! 2,@(!
2>((L\! ,1L! L&V129+@4! 4&! 49(! )+D94! D(,)! ](@&)(!
(14()+1D!49(!*;)/(#!39+2!-(42!U&;!;2(!2&'(!>&V()!
49)&;D9! 49(! *;)/(! 4&! 9(->! 49(! /(9+*-(! ](! '&)(!
24,]-(!V9+-(!4;)1+1D#!=4!,-2&!,--&V2!U&;!4&!2>((L!;>!
,2!2&&1!,2!U&;!,)(!&;4!&@!49(!*;)/(#!

-<L<-&=&RQ$+41,V%%@&8%"C&DY$%,&"*@&DQY4$4"CK
!C"*,I4,,4'*,&

M;-4+52>((L! )(,)! ,a-(2! ,1L! ,;a+-+,)U! 4),12'+22+&12!
,)(! ;2(L! &1!',1U! /(9+*-(2! 4&! >)&/+L(! (a4),! D(,)2#!
A&;!;2;,--U!*&14)&-!49('!]U!,!2(-(*4&)!X1&]!&)!2V+4*9!
&1!49(!D(,)29+@4!-(/()!&@!49(!',+1!4),12'+22+&1#!39()(!
,)(!',1U!L+@@()(14!29+@4!>,44()12#!0(,)1!49(!)+D94!V,U!
4&!29+@4!D(,)2!+1!49(!/(9+*-(!U&;!V+--!L)+/(#!

-<L<L&=&DQ+'I"+43&!C"*,I4,,4'*,!

C&'(! /(9+*-(2! 9,/(! ,;4&',4+*! 4),12'+22+&12#! A&;!
*,1!2(-(*4!,!-&V!),1D(!4&!D(4!D)(,4()!(1D+1(!]),X+1D!
V9(1!D&+1D!L&V1!D),L(2#!39(!-&V()!),1D(2!>)(/(14!
49(!4),12'+22+&1!@)&'!29+@4+1D!;>!](U&1L!49(!2(-(*4(L!
D(,)!Y;1-(22!49(!D&/()1&)!)>'!+2!(a*((L(LZ#!=4!+2!/()U!
+'>&)4,14!4&!;2(!49+2!]),X+1D!(@@(*4!V9(1!D&+1D!L&V1!
D),L(2#!

-<L<T&=&8%+"C@%C,&

C&'(!/(9+*-(2!9,/(! )(4,)L()2#!:(4,)L()2!9(->!2-&V!
,!/(9+*-(\! )(L;*+1D! 49(!1((L! @&)!;2+1D!U&;)!]),X(2#!
39(U!)(L;*(!]),X(!V(,)!,1L!D+/(!U&;!,1&49()!V,U!
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."/%&-&1&Z6HFWLRQ����'5,9,1*�6$)(/<

4&!2-&V!L&V1#!39()(!,)(!@&;)!],2+*!4U>(2!&@!)(4,)L()2!
Y(a9,;24\!(1D+1(\!9UL),;-+*!,1L!(-(*4)+*Z#!P--!)(4,)L()2!
*,1!](!4;)1(L!&1!&)!&@@!]U!49(!L)+/()#!81!2&'(!/(9+*-(2!
49(! )(4,)L+1D! >&V()! *,1! ](! ,Le;24(L#!T9(1! 4;)1(L!
&1\!)(4,)L()2!,>>-U!49(+)!]),X+1D!>&V()!Y4&!49(!L)+/(!
V9((-2!&1-UZ!V9(1(/()!U&;!*&'>-(4(-U!-(4!;>!&1!49(!
,**(-(),4&)!>(L,-#!

?(*,;2(! 49(2(! L(/+*(2! *,1! ](! 1&+2U\! ](! 2;)(! U&;!
X1&V!V9()(!49(+)!;2(!+2!>()'+44(L#!

)QVFGHI0! !T9(1! U&;)! L)+/(!V9((-2! 9,/(! >&&)! 4),*5
4+&1\!49(!)(4,)L()!',U!*,;2(!49('!4&!2X+L#!39()(@&)(\!
U&;!29&;-L!4;)1!49(!)(4,)L()!&@@!V9(1(/()!49(!)&,L!+2!
V(4\!+*U!&)!21&V!*&/()(L#

+V`LDEFGHIL&606&QIS&608&
!DLF&5HVN&:IH^RDSWD!

"#! T9U!29&;-L!U&;!],*X!4&V,)L!49(!L)+/()g2!2+L(k!
6#! =@! 24&>>(L! &1! ,! 9+--\! 9&V! *,1! U&;! 24,)4! '&/+1D!

V+49&;4!)&--+1D!],*Xk!
7#! T9(1! ],*X+1D\! V9U! +2! +4! +'>&)4,14! 4&! ;2(! ,!

9(->()k!
G#! T9,4g2! 49(!'&24! +'>&)4,14! 9,1L! 2+D1,-! 49,4! U&;!

,1L!49(!9(->()!29&;-L!,D)((!&1k!
I#! T9,4! ,)(! 49(! 4V&! 2>(*+,-! *&1L+4+&12! V9()(! U&;!

29&;-L!L&V129+@4k!
K#! T9(1!29&;-L! U&;!L&V129+@4! ,;4&',4+*! 4),12'+25

2+&12k!
B#! :(4,)L()2!X((>!U&;!@)&'!2X+LL+1D!V9(1!49(!)&,L!

+2!2-+>>()U#!3);(!&)!@,-2(k!
F#! T9,4!,)(!49(!4V&!V,U2!4&!X1&V!V9(1!4&!29+@4k!

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!6#6!,1L!6#7#

!
609&X&+DDGIW!

3&!](!,!2,@(!L)+/()!U&;!1((L! 4&!X1&V!V9,4g2!D&+1D!
&1!,--!,)&;1L!U&;)!/(9+*-(#!R&4!-&&X+1D!>)&>()-U!+2!,!
',e&)!*,;2(!&@!,**+L(142#!

-<T<0&=&2%%4*/&DE%"@&

P--!L)+/()2!-&&X!,9(,Lf!];4!',1U!L&1g4!-&&X!@,)!(1&;D9!
,9(,L#!

,PYHNFQIED&HT&$HH_GIW&(QN&%IHVWK&"KDQS0&
?(*,;2(!24&>>+1D!&)!*9,1D+1D! -,1(2!*,1! 4,X(!,! -&4!
RI�GLVWDQFH�� NQRZLQJ�ZKDW� WKH� WUDI¿F� LV�GRLQJ�RQ�DOO�
2+L(2!&@!U&;!+2!/()U!+'>&)4,14#!A&;!1((L!4&!-&&X!V(--!
,9(,L! 4&!',X(!2;)(!U&;!9,/(! )&&'! 4&!',X(! 49(2(!
'&/(2!2,@(-U#!

=H^&(QN&"KDQS&FH&$HH_0!!M&24!D&&L!L)+/()2!-&&X!,4!
-(,24! "6! 4&!"I! 2(*&1L2!,9(,L#!39,4!'(,12! -&&X+1D!
,9(,L! 49(! L+24,1*(! U&;!V+--! 4),/(-! +1! "6! 4&! "I! 2(*5

&1L2#!P4!-&V()!2>((L2\!49,4g2!,]&;4!&1(!]-&*X#!P4!
9+D9V,U! 2>((L2! +4g2! ,]&;4! ,! b;,)4()! &@! ,! '+-(#! =@!
U&;g)(!1&4! -&&X+1D! 49,4! @,)! ,9(,L\! U&;!',U!9,/(! 4&!
24&>!4&&!b;+*X-U!&)!',X(!b;+*X! -,1(!*9,1D(2#!0&&X5
+1D!"6!4&!"I!2(*&1L2!,9(,L!L&(21g4!'(,1!1&4!>,U+1D!
,44(14+&1!4&!49+1D2!49,4!,)(!*-&2()#!E&&L!L)+/()2!29+@4!
49(+)!,44(14+&1!],*X!,1L!@&)49\!1(,)!,1L!@,)#!S+D;)(!6#K!
+--;24),4(2!9&V!@,)!4&!-&&X!,9(,L#!

/RRN� IRU�7UDI¿F�� �/RRN� IRU�YHKLFOHV�FRPLQJ�RQWR� WKH�
9+D9V,U\! +14&!U&;)! -,1(\!&)! 4;)1+1D#!T,4*9!@&)!]),X(!
-+D942!@)&'!2-&V+1D!/(9+*-(2#!?U!2((+1D!49(2(!49+1D2!
@,)! (1&;D9! ,9(,L\! U&;! *,1! *9,1D(! U&;)! 2>((L\! &)!
*9,1D(! -,1(2! +@! 1(*(22,)U! 4&! ,/&+L! ,! >)&]-('#! =@!
D� WUDI¿F� OLJKW�KDV�EHHQ�JUHHQ� IRU�D� ORQJ� WLPH�� LW�ZLOO�
>)&],]-U!*9,1D(!](@&)(!U&;!D(4!49()(#!C4,)4!2-&V+1D!
L&V1!,1L!](!)(,LU!4&!24&>#!

-<T<-&=&2%%4*/&+'&+E%&24@%,&"*@&8%"C&

=4g2!+'>&)4,14!4&!X1&V!V9,4g2!D&+1D!&1!](9+1L!,1L!4&!
49(!2+L(2#!%9(*X!U&;)!'+))&)2!)(D;-,)-U#!%9(*X!'&)(!
&@4(1!+1!2>(*+,-!2+4;,4+&12#!

<GNNHN& "SgVLFPDIF0& ! M+))&)! ,Le;24'(14! 29&;-L! ](!
*9(*X(L!>)+&)!4&!49(!24,)4!&@!,1U!4)+>!,1L!*,1!&1-U!](!
*9(*X(L! ,**;),4(-U! V9(1! 49(! 4),+-()Y2Z! ,)(! 24),+D94#!
A&;! 29&;-L! *9(*X! ,1L! ,Le;24! (,*9! '+))&)! 4&! 29&V!
2&'(!>,)4!&@!49(!/(9+*-(#!39+2!V+--!D+/(!U&;!,!)(@()(1*(!
>&+14!@&)!e;LD+1D!49(!>&2+4+&1!&@!49(!&49()!+',D(2#!

-DWVRQN&)KDE_L0!A&;!1((L!4&!',X(!)(D;-,)!*9(*X2!
RI�\RXU�PLUURUV�WR�EH�DZDUH�RI�WUDI¿F�DQG�WR�FKHFN�\RXU�
/(9+*-(#!

7UDI¿F�!%9(*X!U&;)!'+))&)2!@&)!/(9+*-(2!&1!(+49()!2+L(!
,1L!+1!],*X!&@!U&;#!=1!,1!('()D(1*U\!U&;!',U!1((L!
4&!X1&V!V9(49()!U&;!*,1!',X(!,!b;+*X!-,1(!*9,1D(#!
^2(!U&;)!'+))&)2! 4&!2>&4!&/()4,X+1D!/(9+*-(2#!39()(!
,)(! ]-+1L! 2>&42! 49,4! U&;)!'+))&)2! *,11&4! 29&V! U&;#!
%9(*X! U&;)! '+))&)2! )(D;-,)-U! 4&! X1&V! V9()(! &49()!
/(9+*-(2!,)(!,)&;1L!U&;\!,1L!4&!2((!+@!49(U!'&/(!+14&!
U&;)!]-+1L!2>&42#!

(GWVND&60>&
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)KDE_&5HVN&3DKGERD0!!^2(!49(!'+))&)2!4&!X((>!,1!(U(!
RQ�\RXU�WLUHV��,W¶V�RQH�ZD\�WR�VSRW�D�WLUH�¿UH��,I�\RX¶UH�
*,))U+1D!&>(1!*,)D&\!U&;!*,1!;2(!49(!'+))&)2!4&!*9(*X!
+4#!0&&X!@&)!-&&2(!24),>2\!)&>(2\!&)!*9,+12#!T,4*9!@&)!,!
ÀDSSLQJ�RU�EDOORRQLQJ�WDUS��

+YDEGQR&+GFVQFGHIL0!C>(*+,-!2+4;,4+&12!)(b;+)(!'&)(!
49,1!)(D;-,)!'+))&)!*9(*X2#!39(2(!,)(!-,1(!*9,1D(2\!
4;)12\!'()D(2\!,1L!4+D94!',1(;/()2#!

$QID&)KQIWDL0!A&;!1((L! 4&! *9(*X! U&;)!'+))&)2! 4&!
',X(!2;)(!1&!&1(!+2!,-&1D2+L(!U&;!&)!,]&;4!4&!>,22!
U&;#!%9(*X!U&;)!'+))&)2c!
d! ?(@&)(! U&;! *9,1D(! -,1(2! 4&! ',X(! 2;)(! 49()(! +2!
(1&;D9!)&&'#!

d! P@4()!U&;!9,/(!2+D1,-(L\!4&!*9(*X!49,4!1&!&1(!9,2!
'&/(L!+14&!U&;)!]-+1L!2>&4#!

d! :+D94! ,@4()! U&;! 24,)4! 49(! -,1(! *9,1D(\! 4&! L&;]-(5
*9(*X!49,4!U&;)!>,49!+2!*-(,)#!

d! P@4()!U&;!*&'>-(4(!49(!-,1(!*9,1D(#!

!VNIL0!=1!4;)12\!*9(*X!U&;)!'+))&)2!4&!',X(!2;)(!49(!
)(,)!&@!U&;)!/(9+*-(!V+--!1&4!9+4!,1U49+1D#!
<DNWDL0!T9(1!'()D+1D\! ;2(! U&;)!'+))&)2! 4&!',X(!
VXUH�WKH�JDS�LQ�WUDI¿F�LV�ODUJH�HQRXJK�IRU�\RX�WR�HQWHU�
2,@(-U#!

!GWKF&<QIDVMDNL0!P1U!4+'(!U&;!,)(!L)+/+1D!+1!*-&2(!
b;,)4()2\! *9(*X! U&;)!'+))&)2! &@4(1#! M,X(! 2;)(! U&;!
9,/(!(1&;D9!*-(,),1*(#!

=H^& FH& /LD& <GNNHNL0! ^2(! '+))&)2! *&))(*4-U! ]U!
*9(*X+1D! 49('!b;+*X-U!,1L!;1L()24,1L+1D!V9,4!U&;!
2((#!
d! T9(1! U&;! ;2(! U&;)! '+))&)2! V9+-(! L)+/+1D! &1! 49(!
)&,L\!*9(*X!b;+*X-U#!0&&X!],*X!,1L!@&)49!](4V((1!
49(! '+))&)2! ,1L! 49(! )&,L! ,9(,L#! .&1g4! @&*;2! &1!
49(!'+))&)2!@&)!4&&!-&1D#!849()V+2(\!U&;!V+--! 4),/(-!
b;+4(!,!L+24,1*(!V+49&;4!X1&V+1D!V9,4g2!9,>>(1+1D!
,9(,L#!

�� 0DQ\�ODUJH�YHKLFOHV�KDYH�FXUYHG��FRQYH[��³¿VKH\H�´�
h2>&4\i! h];D(U(iZ! '+))&)2! 49,4! 29&V! ,! V+L()! ,)(,!
WKDQ�ÀDW�PLUURUV��7KLV�LV�RIWHQ�KHOSIXO��EXW�HYHU\WKLQJ�
,>>(,)2!2',--()!+1!,!*&1/(a!'+))&)!49,1!+4!V&;-L!+@!
U&;!V()(! -&&X+1D! ,4! +4! L+)(*4-U#! 39+1D2! ,-2&! 2(('!
@,)49()!,V,U!49,1!49(U!)(,--U!,)(#! =4g2! +'>&)4,14! 4&!
)(,-+O(!49+2!,1L!4&!,--&V!@&)!+4#!S+D;)(!6#B!29&V2!49(!
¿HOG�RI�YLVLRQ�XVLQJ�D�FRQYH[�PLUURU��

60;&X&)HPPVIGEQFGIW&

������±�6LJQDO�<RXU�,QWHQWLRQV!

849()! L)+/()2! *,1g4! X1&V!V9,4! U&;! ,)(! D&+1D! 4&! L&!
;14+-!U&;!4(--!49('#!
C+D1,-+1D!V9,4!U&;!+14(1L!4&!L&!+2!+'>&)4,14!@&)!2,@(4U#!
N()(!,)(!2&'(!D(1(),-!);-(2!@&)!2+D1,-+1D#!

!VNIL0! 39()(! ,)(! 49)((! D&&L! );-(2! @&)! ;2+1D! 4;)1!
2+D1,-2c!
d! C+D1,-!(,)-U#!C+D1,-!V(--!](@&)(!U&;! 4;)1#! =4! +2! 49(!
](24!V,U!4&!X((>!&49()2!@)&'!4)U+1D!4&!>,22!U&;#!

d! C+D1,-!*&14+1;&;2-U#!A&;!1((L!]&49!9,1L2!&1! 49(!
V9((-! 4&! 4;)1! 2,@(-U#!.&1g4! *,1*(-! 49(! 2+D1,-! ;14+-!
U&;!9,/(!*&'>-(4(L!49(!4;)1#!

d! %,1*(-!U&;)!2+D1,-#!.&1g4!@&)D(4!4&!4;)1!&@@!U&;)!4;)1!
2+D1,-! ,@4()! U&;g/(! 4;)1(L! Y+@! U&;! L&1g4! 9,/(! 2(-@5
*,1*(-+1D!2+D1,-2Z#!

$QID& )KQIWDL0! [;4! U&;)! 4;)1! 2+D1,-! &1! ](@&)(!
*9,1D+1D! -,1(2#!%9,1D(! -,1(2!2-&V-U!,1L!2'&&49-U!
4&!D+/(!,!L)+/()!U&;!L+L1g4!2((!,!*9,1*(!4&!9&1X!9+2Q!
9()!9&)1!&)!,/&+L!U&;)!/(9+*-(#!

+RH^GIW&.H^I0!!T,)1!L)+/()2!](9+1L!U&;!V9(1!U&;!
2((! U&;g--! 1((L! 4&! 2-&V! L&V1#!P! @(V! -+D94! 4,>2! &1!
WKH�EUDNH�SHGDO²HQRXJK�WR�ÀDVK�WKH�EUDNH�OLJKWV²
29&;-L! V,)1! @&--&V+1D! L)+/()2#! ^2(! 49(! @&;)5V,U!
HPHUJHQF\� ÀDVKHUV� IRU� WLPHV�ZKHQ� \RX� DUH� GULYLQJ�
/()U!2-&V-U!&)!,)(!24&>>(L#!

(GWVND&60?
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T,)1!&49()!L)+/()2!+1!,1U!&@!49(!@&--&V+1D!2+4;,4+&12c!
d! !NHV`RD&"KDQS0!39(!2+O(!&@!U&;)!/(9+*-(!',U!',X(!
+4!9,)L!@&)!L)+/()2!](9+1L!U&;!4&!2((!9,O,)L2!,9(,L#!
=@!U&;!2((!,!9,O,)L!49,4!V+--!)(b;+)(!2-&V+1D!L&V1\!
ZDUQ� WKH� GULYHUV� EHKLQG� E\� ÀDVKLQJ� \RXU� EUDNH
-+D942#!

d! !GWKF& !VNIL0! M&24! *,)! L)+/()2! L&1g4! X1&V! 9&V!
2-&V-U!U&;!9,/(!4&!D&!4&!',X(!,!4+D94!4;)1!+1!,!-,)D(!
/(9+*-(#!E+/(!L)+/()2!](9+1L!U&;!V,)1+1D!]U!]),X+1D!
(,)-U!,1L!2-&V+1D!D),L;,--U#!

d! +FHYYGIW& HI& FKD& -HQS0! ! 3);*X! ,1L! ];2! L)+/()2!
2&'(4+'(2!24&>!+1!49(!)&,LV,U!4&!;1-&,L!*,)D&!&)!
>,22(1D()2\!&)!4&!24&>!,4!,!),+-)&,L!*)&22+1D#!T,)1!
IROORZLQJ�GULYHUV�E\�ÀDVKLQJ�\RXU�EUDNH�OLJKWV��'RQ¶W
24&>!2;LL(1-U#!

d! .NGMGIW&+RH^RU0! !.)+/()2!&@4(1!L&!1&4!)(,-+O(!9&V!
@,24! 49(U! ,)(! *,4*9+1D! ;>! 4&! ,! 2-&V! /(9+*-(! ;14+-!
49(U!,)(!/()U!*-&2(#!=@!U&;!';24!L)+/(!2-&V-U\!,-()4!
@&--&V+1D! L)+/()2! ]U! 4;)1+1D! &1! U&;)! ('()D(1*U!
ÀDVKHUV� LI� LW� LV� OHJDO�� �/DZV� UHJDUGLQJ� WKH� XVH� RI
ÀDVKHUV�GLIIHU�IURP�RQH�VWDWH�WR�DQRWKHU��&KHFN�WKH�
-,V2!&@!49(!24,4(2!V9()(!U&;!V+--!L)+/(#Z!

'RQ¶W�'LUHFW� 7UDI¿F�! ! C&'(! L)+/()2! 4)U! 4&! 9(->! &;4!
&49()2!]U!2+D1,-+1D!V9(1!+4!+2!2,@(!4&!>,22#!A&;!29&;-L!
1&4!L&!49+2#!A&;!*&;-L!*,;2(!,1!,**+L(14#!A&;!*&;-L!
](!]-,'(L!,1L!+4!*&;-L!*&24!U&;!',1U!49&;2,1L2!&@!
L&--,)2#!

������±�&RPPXQLFDWLQJ�<RXU�3UHVHQFH
!
849()!L)+/()2!',U!1&4!1&4+*(!U&;)!/(9+*-(!(/(1!V9(1!
+4g2!+1!>-,+1!2+D94#!3&!9(->!>)(/(14!,**+L(142\!-(4!49('!
X1&V!U&;g)(!49()(#!

ZKDI&7QLLGIW0!T9(1(/()!U&;!,)(!,]&;4!4&!>,22!,!
/(9+*-(\! >(L(24)+,1\! &)! ]+*U*-+24\! ,22;'(! 49(U! L&1g4!
2((!U&;#!39(U!*&;-L!2;LL(1-U!'&/(!+1!@)&14!&@!U&;#!
:KHQ�LW�LV�OHJDO��WDS�WKH�KRUQ�OLJKWO\�RU��DW�QLJKW��ÀDVK�
U&;)! -+D942! @)&'! -&V! 4&!9+D9!](,'2!,1L!],*X#!.)+/(!
*,)(@;--U!(1&;D9!4&!,/&+L!,!*),29!(/(1! +@! 49(U!L&1g4!
2((!&)!9(,)!U&;#!

ZKDI& ,FfL&=QNS& FH&+DD0! !P4!L,V1\!L;2X\! +1! ),+1\!&)!
21&V\!U&;!1((L!4&!',X(!U&;)2(-@!(,2+()!4&!2((#!=@!U&;!
,)(!9,/+1D!4)&;]-(!2((+1D!&49()!/(9+*-(2\!&49()!L)+/()2!
V+--!9,/(!4)&;]-(!2((+1D!U&;#!3;)1!&1!U&;)!-+D942#!^2(!
WKH�KHDGOLJKWV��QRW�MXVW�WKH�LGHQWL¿FDWLRQ�RU�FOHDUDQFH�
-+D942#! ^2(! 49(! -&V! ](,'2f! 9+D9! ](,'2! *,1! ]&49()!
>(&>-(!+1!49(!L,U4+'(!,2!V(--!,2!,4!1+D94#!

ZKDI&7QN_DS&QF&FKD&+GSD&HT&FKD&-HQS0!!T9(1!U&;!
>;--!&@@!49(!)&,L!,1L!24&>\!](!2;)(!4&!4;)1!&1!49(!@&;)5
ZD\�HPHUJHQF\�ÀDVKHUV��7KLV� LV� LPSRUWDQW DW�QLJKW��
.&1g4!4);24!49(!4,+--+D942!4&!D+/(!V,)1+1D#!.)+/()2!9,/(!
*),29(L! +14&! 49(! )(,)! &@! ,! >,)X(L! /(9+*-(! ](*,;2(!
49(U!49&;D94!+4!V,2!'&/+1D!1&)',--U#!

=@!U&;!';24!24&>!&1!,!)&,L!&)!49(!29&;-L()!&@!,1U!)&,L\!
U&;!';24! >;4! &;4! U&;)! ('()D(1*U!V,)1+1D! L(/+*(2!
V+49+1!"J!'+1;4(2#![-,*(!U&;)!V,)1+1D!L(/+*(2!,4!49(!
@&--&V+1D!-&*,4+&12c!

=@!U&;!';24!24&>!&1!&)!]U!,!&1(5V,U!&)!L+/+L(L!9+D95
V,U\!>-,*(!V,)1+1D!L(/+*(2!"J!@((4\!"JJ!@((4\!,1L!6JJ!
IHHW�WRZDUG�WKH�DSSURDFKLQJ�WUDI¿F��6HH�)LJXUH�
6#F#!
!

,I�\RX�VWRS�RQ�D�WZR�ODQH�URDG�FDUU\LQJ�WUDI¿F�LQ�ERWK�
L+)(*4+&12!&)!&1!,1!;1L+/+L(L!9+D9V,U\!>-,*(!V,)1+1D!
L(/+*(2!V+49+1!"J!@((4!&@!49(!@)&14!&)!)(,)!*&)1()2!4&!
',)X!49(!-&*,4+&1!&@!49(!/(9+*-(!,1L!"JJ!@((4!](9+1L!
,1L!,9(,L!&@! 49(!/(9+*-(\!&1! 49(!29&;-L()!&)! +1! 49(!
-,1(!U&;!24&>>(L!+1#!C((!S+D;)(!6#H#!

(GWVND&60@
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?,*X! U&;)! /(9+*-(! ](U&1L! ,1U! 9+--\! *;)/(\! &)! &49()!
&]24);*4+&1! 49,4! >)(/(142! &49()! L)+/()2! @)&'! 2((+1D!
49(! /(9+*-(! V+49+1! IJJ! @((4#! =@! -+1(! &@! 2+D94! /+(V! +2!
&]24);*4(L!L;(! 4&!9+--! &)! *;)/(\!'&/(! 49(! )(,)5'&24!
4)+,1D-(!4&!,!>&+14!],*X!L&V1!49(!)&,L!2&!V,)1+1D!+2!
>)&/+L(L#!C((!S+D;)(!6#"J#!

T9(1! >;44+1D! &;4! 49(! 4)+,1D-(2\! 9&-L! 49('! ](4V((1!
\RXUVHOI�DQG�WKH�RQFRPLQJ�WUDI¿F�IRU�\RXU�RZQ�VDIHW\��
YC&!&49()!L)+/()2!*,1!2((!U&;#Z!

/LD& 5HVN& =HNI& ZKDI& *DDSDS0! A&;)! 9&)1! *,1!
-(4! &49()2! X1&V!U&;g)(! 49()(#! =4! *,1!9(->! 4&!,/&+L!,!
*),29#!^2(!U&;)!9&)1!V9(1!1((L(L\!9&V(/()\!+4!*,1!
24,)4-(! &49()2! ,1L! *&;-L! ](! L,1D()&;2! V9(1! ;2(L!
;11(*(22,)+-U#!

60>&X&)HIFNHRRGIW&+YDDS!

.)+/+1D! 4&&! @,24! +2! ,! ',e&)! *,;2(! &@! @,4,-! *),29(2#!
A&;! ';24! ,Le;24! U&;)! 2>((L! L(>(1L+1D! &1! L)+/+1D!
*&1L+4+&12#! 39(2(! +1*-;L(! 4),*4+&1\! *;)/(2\! /+2+]+-+4U\!
WUDI¿F�DQG�KLOOV��

-<N<0&=&2+'VV4*/&:4,+"*3%!

[()*(>4+&1!.+24,1*(!l!:(,*4+&1!.+24,1*(!l!?),X+1D!
.+24,1*(!m!3&4,-!C4&>>+1D!.+24,1*(!

7DNEDYFGHI& .GLFQIED0! 39+2! +2! 49(! L+24,1*(! U&;)!
/(9+*-(!4),/(-2!@)&'!49(!4+'(!U&;)!(U(2!2((!,!9,O,)L!
;14+-!U&;)!]),+1!)(*&D1+O(2!+4#!39(!>()*(>4+&1!4+'(!@&)!
,1!,-()4!L)+/()! +2!,]&;4!7QG!2(*&1L#!P4!II!'>9\!U&;!
4),/(-!KJ!@((4!+1!7QG!2(*&1L!&)!,]&;4!F"!@((4!>()!2(*5
&1L#!

-DQEFGHI& .GLFQIED0! 39(! L+24,1*(! 4),/(-(L! @)&'!
49(! 4+'(!U&;)!]),+1! 4(--2!U&;)! @&&4! 4&!'&/(! @)&'! 49(!
,**(-(),4&)! ;14+-! U&;)! @&&4! +2! ,*4;,--U! >;29+1D! 49(!
]),X(!>(L,-#!39(!,/(),D(!L)+/()!9,2!,!)(,*4+&1!4+'(!
&@!7QG!2(*&1L#!39+2!,**&;142!@&)!,1!,LL+4+&1,-!KJ!@((4!
4),/(-(L!,4!II!'>9#!

#NQ_GIW&.GLFQIED0!!39(!L+24,1*(!+4!4,X(2!4&!24&>!&1*(!
49(!]),X(2!,)(!>;4!&1#!P4!II!'>9!&1!L)U!>,/('(14!
V+49!D&&L!]),X(2\! +4!*,1!4,X(!,!9(,/U!/(9+*-(!,]&;4!
7HJ!@((4!4&!24&>#!=4!4,X(2!,]&;4!G!"Q6!2(*&1L2#!

!HFQR& +FHYYGIW& .GLFQIED0! ! P4! II! '>9\! +4! V+--! 4,X(!
,]&;4!2+a!2(*&1L2!4&!24&>!,1L!U&;)!/(9+*-(!V+--!4),/(-!
,]&;4!GIJ!@((4#!

!KD&%TTDEF&HT&+YDDS&HI&+FHYYGIW&.GLFQIED0!
T9(1(/()!U&;!L&;]-(!U&;)!2>((L\!+4!4,X(2!,]&;4!@&;)!
4+'(2!,2!';*9!L+24,1*(!4&!24&>!,1L!U&;)!/(9+*-(!V+--!
9,/(! @&;)! 4+'(2! 49(! L(24);*4+/(! >&V()! +@! +4! *),29(2#!
N+D9!2>((L2!+1*)(,2(!24&>>+1D!L+24,1*(2!D)(,4-U#!?U!
2-&V+1D!L&V1!,! -+44-(\!U&;!*,1!D,+1!,! -&4! +1! )(L;*(L!
]),X+1D!L+24,1*(#!C((!S+D;)(!6#""!

!KD&%TTDEF&HT&3DKGERD&ZDGWKF&HI&+FHYYGIW&.GLFQIED0!
39(! 9(,/+()! 49(! /(9+*-(\! 49(!'&)(!V&)X! 49(! ]),X(2!
';24!L&! 4&! 24&>! +4\! ,1L! 49(!'&)(!9(,4! 49(U!,]2&)]#!
?;4! 49(!]),X(2\! 4+)(2\! 2>)+1D2\!,1L!29&*X!,]2&)]()2!
&1!9(,/U!/(9+*-(2!,)(!L(2+D1(L! 4&!V&)X!](24!V9(1!
49(!/(9+*-(!+2!@;--U!-&,L(L#!W'>4U!4);*X2!)(b;+)(

(GWVND&60B
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D)(,4()!24&>>+1D!L+24,1*(2!](*,;2(!,1!('>4U!/(9+*-(!
9,2!-(22!4),*4+&1#!

-<N<-&=&R"+3E4*/&2V%%@&+'&+E%&8'"@&2QC("3%&

A&;!*,1g4! 24(()!&)!]),X(!,!/(9+*-(!;1-(22!U&;!9,/(!
4),*4+&1#!3),*4+&1!+2!@)+*4+&1!](4V((1!49(!4+)(2!,1L!49(!
)&,L#! 39()(! ,)(! 2&'(! )&,L! *&1L+4+&12! 49,4! )(L;*(!
4),*4+&1!,1L!*,--!@&)!-&V()!2>((L2#!

+RGYYDNU&+VNTQEDL0!=4!V+--!4,X(!-&1D()!4&!24&>\!,1L!+4!
V+--!](!9,)L()!4&!4;)1!V+49&;4!2X+LL+1D\!V9(1!49(!)&,L!
+2!2-+>>()U#!T(4!)&,L2!*,1!L&;]-(!24&>>+1D!L+24,1*(#!
A&;!';24!L)+/(!2-&V()!4&!](!,]-(!4&!24&>!+1!49(!2,'(!
L+24,1*(!,2!&1!,!L)U! )&,L#!:(L;*(!2>((L!]U!,]&;4!
&1(549+)L!Y(#D#\!2-&V!@)&'!II!4&!,]&;4!7I!'>9Z!&1!,!
V(4! )&,L#!81!>,*X(L!21&V\!)(L;*(!2>((L!]U!,!9,-@!
&)!'&)(#!=@!49(!2;)@,*(!+2!+*U\!)(L;*(!2>((L!4&!,!*),V-!
,1L!24&>!L)+/+1D!,2!2&&1!,2!U&;!*,1!2,@(-U!L&!2&#!

,SDIFGTUGIW&+RGYYDNU&+VNTQEDL0&!C&'(4+'(2!+4g2!9,)L!
4&!X1&V!+@!49(!)&,L!+2!2-+>>()U#!N()(!,)(!2&'(!2+D12!&@!
2-+>>()U!)&,L2c!
d! +KQSDS& "NDQL0! C9,LU! >,)42! &@! 49(! )&,L! V+--!
)(',+1!+*U!,1L!2-+>>()U!-&1D!,@4()!&>(1!,)(,2!9,/(!
'(-4(L#!

d! #NGSWDL0!T9(1!49(!4('>(),4;)(!L)&>2\!])+LD(2!V+--!
@)((O(! ](@&)(! 49(! )&,L!V+--#! ?(! (2>(*+,--U! *,)(@;-!
V9(1! 49(! 4('>(),4;)(! +2! *-&2(! 4&! 76! L(D)((2!
S,9)(19(+4#!

d! <DRFGIW&,ED0!!C-+D94!'(-4+1D!V+--!',X(!+*(!V(4#!T(4!
+*(!+2!';*9!'&)(!2-+>>()U!49,1!+*(!49,4!+2!1&4!V(4#!

d! #RQE_& ,ED0! ! ?-,*X! +*(! +2! ,! 49+1! -,U()! 49,4! +2! *-(,)!
(1&;D9!49,4!U&;!*,1!2((!49(!)&,L!;1L()1(,49!+4#!=4!
',X(2!49(!)&,L!-&&X!V(4#!P1U!4+'(!49(!4('>(),4;)(!
+2!](-&V!@)((O+1D!,1L!49(!)&,L!-&&X2!V(4\!V,4*9!&;4!
@&)!]-,*X!+*(#!

d! 3DKGERD& ,EGIW0!P1!(,2U!V,U! 4&!*9(*X! @&)! +*(! +2! 4&!
&>(1! 49(!V+1L&V!,1L! @((-! 49(! @)&14! &@! 49(!'+))&)\!
'+))&)!2;>>&)4\!&)!,14(11,#!=@!49()(g2!+*(!&1!49(2(\!
49(!)&,L!2;)@,*(!+2!>)&],]-U!24,)4+1D!4&!+*(!;>#!

d! hVLF&"TFDN&-QGI&#DWGIL#!:+D94!,@4()!+4!24,)42!4&!),+1\!
49(!V,4()!'+a(2!V+49!&+-!-(@4!&1!49(!)&,L!]U!

/(9+*-(2#!39+2!',X(2!49(!)&,L!/()U!2-+>>()U#!=@!49(!
),+1!*&14+1;(2\!+4!V+--!V,29!49(!&+-!,V,U#!

d!!=USNHYRQIGIW0! =1! 2&'(! V(,49()\! V,4()! &)! 2-;29!
*&--(*42! &1! 49(! )&,L#! T9(1! 49+2! 9,>>(12\! U&;)!
/(9+*-(! *,1! 9UL)&>-,1(#! =4g2! -+X(! V,4()! 2X++1D_!
49(!4+)(2!-&2(!49(+)!*&14,*4!V+49!49(!)&,L!,1L!9,/(!
-+44-(!&)!1&! 4),*4+&1#!A&;!',U!1&4!](!,]-(! 4&!24(()!
&)!]),X(#!A&;!*,1! )(D,+1!*&14)&-!]U! )(-(,2+1D! 49(!
,**(-(),4&)!,1L!>;29+1D!+1!49(!*-;4*9#!39+2!V+--!2-&V!
U&;)! /(9+*-(! ,1L! -(4! 49(!V9((-2! 4;)1! @)((-U#! =@! 49(!
/(9+*-(! +2!9UL)&>-,1+1D\!L&!1&4!;2(! 49(!]),X(2! 4&!
2-&V!L&V1#!=@!49(!L)+/(!V9((-2!24,)4!4&!2X+L\!>;29!+1!
49(!*-;4*9!4&!-(4!49('!4;)1!@)((-U#!

=4!L&(2!1&4!4,X(!,!-&4!&@!V,4()!4&!*,;2(!9UL)&>-,1+1D#!
NUL)&>-,1+1D!*,1!&**;)!,4!2>((L2!,2!-&V!,2!7J!'>9!
+@!49()(!+2!,!-&4!&@!V,4()#!NUL)&>-,1+1D!+2!'&)(!-+X(-U!+@!
4+)(!>)(22;)(!+2!-&V!&)!49(!4)(,L!+2!V&)1#!Y39(!D)&&/(2!
+1!,!4+)(!*,))U!,V,U!49(!V,4()f!+@!49(U!,)(1g4!L((>\!49(U!
L&1g4!V&)X!V(--#Z!

:&,L! 2;)@,*(2! V9()(! V,4()! *,1! *&--(*4! *,1! *)(,4(!
*&1L+4+&12!49,4!*,;2(!,!/(9+*-(!4&!9UL)&>-,1(#!T,4*9!
IRU�FOHDU� UHÀHFWLRQV�� WLUH�VSODVKHV��DQG�UDLQGURSV�RQ�
49(!)&,L#!39(2(!,)(!+1L+*,4+&12!&@!24,1L+1D!V,4()#!

-<N<L&=&2V%%@&"*@&)QCH%,&

.)+/()2!';24!,Le;24!49(+)!2>((L!@&)!*;)/(2!+1!49(!)&,L#!
=@!U&;!4,X(!,!*;)/(!4&&!@,24\!4V&!49+1D2!*,1!9,>>(1#!
39(!4+)(2!*,1!-&2(!49(+)!4),*4+&1!,1L!*&14+1;(!24),+D94!
,9(,L\!2&!U&;!2X+L!&@@!49(!)&,L#!8)\!49(!4+)(2!',U!X((>!
49(+)! 4),*4+&1! ,1L! 49(! /(9+*-(! )&--2! &/()#! 3(242! 9,/(!
29&V1!49,4!4);*X2!V+49!,!9+D9!*(14()!&@!D),/+4U!*,1!)&--!
&/()!,4!49(!>&24(L!2>((L!-+'+4!@&)!,!*;)/(#!

C-&V!4&!,!2,@(!2>((L!](@&)(!U&;!(14()!,!*;)/(#!?),X5
+1D!+1!,!*;)/(!+2!L,1D()&;2!](*,;2(!+4!+2!(,2+()!4&!-&*X!
49(!V9((-2!,1L!*,;2(!,!2X+L#!C-&V!L&V1!,2!1((L(L#!
.&1g4! (/()! (a*((L! 49(! >&24(L! 2>((L! -+'+4! @&)! 49(!
*;)/(#!?(!+1!,!D(,)!49,4!V+--!-(4!U&;!,**(-(),4(!2-+D94-U!
+1!49(!*;)/(#!39+2!V+--!9(->!U&;!X((>!*&14)&-#!

-<N<T&=&2V%%@&"*@&:4,+"*3%&DE%"@&

A&;!29&;-L!,-V,U2!](!,]-(!4&!24&>!V+49+1!49(!L+24,1*(!
U&;!*,1!2((!,9(,L#!S&D\!),+1\!&)!&49()!*&1L+4+&12!',U!
)(b;+)(!49,4!U&;!2-&V!L&V1!4&!](!,]-(!4&!24&>!+1!49(!
L+24,1*(!U&;!*,1!2((#!P4!1+D94\!U&;!*,1g4!2((!,2!@,)!
V+49!-&V!](,'2!,2!U&;!*,1!V+49!9+D9!](,'2#!T9(1!
U&;!';24!;2(!-&V!](,'2\!2-&V!L&V1#!

������±�6SHHG�DQG�7UDI¿F�)ORZ�

:KHQ�\RX¶UH�GULYLQJ�LQ�KHDY\�WUDI¿F��WKH�VDIHVW�VSHHG�
+2! 49(! 2>((L! &@! &49()! /(9+*-(2#! <(9+*-(2! D&+1D! 49(!
2,'(! L+)(*4+&1! ,4! 49(! 2,'(! 2>((L! ,)(! 1&4! -+X(-U! 4&!
);1!+14&!&1(!,1&49()#!=1!',1U!24,4(2\!2>((L!-+'+42!,)(!
-&V()!@&)!4);*X2!,1L!];2(2!49,1!@&)!*,)2#!=4!*,1!/,)U

!
! +FHYYGIW&.GLFQIED&)KQNF&! !

M+-(2!
[()!
N&;)!!

N&V!S,)!
39(!:+D!
T+--!3),/(-!
+1!81(!
C(*&1L!!

.)+/()!
:(,*4+&1
.+24,1*(!!

<(9+*-(?
),X+1D!
.+24,1*(!!

3&4,-C4&
>>+1D!
.+24,1*(!

"I!'>9!! 66!@4#!! "B!@4#!! 6H!@4#!! GK!@4#!!
7J!'>9!! GG!@4#!! 77!@4#!! ""I!@4#!! "GF!@4#!!
GI!'>9!! KK!@4#!! IJ!@4#!! 6KJ!@4#!! 7"J!@4#!!
IJ!'>9!! B7!@4#!! II!@4#!! 76J!@4#!! 7BI!@4#!!
II!'>9!! F"!@4#!! K"!@4#!! 7HJ!@4#!! GI"!@4#!!

(GWVND&6011
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!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

*,1!/,)U!,2!';*9!,2!"I!'>9#!^2(!(a4),!*,;4+&1!V9(1!
U&;!*9,1D(!-,1(2!&)!>,22!&1!49(2(!)&,LV,U2#!.)+/(!
DW� WKH� VSHHG�RI� WKH� WUDI¿F�� LI� \RX� FDQ�ZLWKRXW� JRLQJ�
,4!,1! +--(D,-!&)!;12,@(!2>((L#!j((>!,!2,@(!@&--&V+1D!
L+24,1*(#

39(!',+1! )(,2&1! L)+/()2! (a*((L! 2>((L! -+'+42! +2! 4&!
2,/(!4+'(#!?;4\!,1U&1(!4)U+1D!4&!L)+/(!@,24()!49,1!49(!
VSHHG�RI� WUDI¿F�ZLOO� QRW�EH�DEOH� WR�VDYH�PXFK� WLPH�
39(! )+2X2! +1/&-/(L!,)(!1&4!V&)49! +4#! =@! U&;!D&! @,24()!
WKDQ� WKH� VSHHG� RI� RWKHU� WUDI¿F�� \RX¶OO� KDYH� WR� NHHS
>,22+1D!&49()!/(9+*-(2#!39+2!+1*)(,2(2!49(!*9,1*(!&@!
,!*),29\!,1L! +4! +2!'&)(! 4+)+1D#!S,4+D;(! +1*)(,2(2! 49(!
FKDQFH� RI� D� FUDVK��*RLQJ�ZLWK� WKH� ÀRZ� RI� WUDI¿F� LV�
2,@()!,1L!(,2+()#

-<N<N&=&2V%%@&'*&:'?*/C"@%,

A&;)! /(9+*-(g2! 2>((L! V+--! +1*)(,2(! &1! L&V1D),L(2!
](*,;2(!&@!D),/+4U#!A&;)!'&24! +'>&)4,14!&]e(*4+/(! +2!
4&!2(-(*4!,1L!',+14,+1!,!2>((L!49,4!+2!1&4!4&&!@,24!@&)!
49(c
d3&4,-!V(+D94!&@!49(!/(9+*-(!,1L!*,)D&
d0(1D49!&@!49(!D),L(
dC4((>1(22!&@!49(!D),L(
d:&,L!*&1L+4+&12
dT(,49()

=@!,!2>((L!-+'+4!+2!>&24(L\!&)!49()(!+2!,!2+D1!+1L+*,4+1D!
',a+';'!2,@(!2>((L\!1(/()!(a*((L!49(!2>((L!29&V1#!
P-2&\!-&&X!@&)!,1L!9((L!V,)1+1D!2+D12!+1L+*,4+1D!49(!
-(1D49!,1L!24((>1(22!&@!49(!D),L(#!A&;!';24!;2(!49(!
]),X+1D!(@@(*4!&@! 49(!(1D+1(!,2! 49(!>)+1*+>,-!V,U!&@!
*&14)&--+1D!U&;)!2>((L!&1!L&V1D),L(2#!39(!]),X+1D!
(@@(*4! &@! 49(! (1D+1(! +2! D)(,4(24! V9(1! +4! +2! 1(,)! 49(!
D&/()1(L!)>'2!,1L! 49(! 4),12'+22+&1! +2! +1! 49(! -&V()!
D(,)2#!C,/(!U&;)!]),X(2!2&!U&;!V+--!](!,]-(!4&!2-&V!&)!
VWRS�DV�UHTXLUHG�E\�URDG�DQG�WUDI¿F�FRQGLWLRQV��6KLIW
U&;)!4),12'+22+&1!4&!,!-&V!D(,)!](@&)(!24,)4+1D!L&V1!
49(! D),L(! ,1L! ;2(! 49(! >)&>()! ]),X+1D! 4(*91+b;(2#!
[-(,2(!)(,L!*,)(@;--U!49(!2(*4+&1!&1!D&+1D!L&V1!-&1D\!
24((>!L&V1D),L(2!2,@(-U!+1!hM&;14,+1!.)+/+1D#i

-<N<W&=&8'"@?"K&U'CA&\'*%,

6SHHGLQJ� WUDI¿F� LV� WKH� QXPEHU� RQH� FDXVH� RI� LQMXU\�
,1L! L(,49! +1! )&,LV,U! V&)X! O&1(2#! 8]2()/(! 49(!
>&24(L! 2>((L! -+'+42! ,4! ,--! 4+'(2! V9(1! ,>>)&,*9+1D!
,1L!L)+/+1D!49)&;D9!,!V&)X!O&1(#!T,4*9!U&;)!2>((L5
&'(4()\! ,1L!L&1g4! ,--&V! U&;)! 2>((L! 4&! *)((>!;>!,2!
U&;!L)+/(!49)&;D9!-&1D!2(*4+&12!&@!)&,L!*&124);*4+&1#!
.(*)(,2(! U&;)! 2>((L! @&)! ,L/()2(! V(,49()! &)! )&,L!
*&1L+4+&12#!.(*)(,2(!U&;)!2>((L!(/(1!@;)49()!V9(1!
,!V&)X()!+2!*-&2(!4&!49(!)&,LV,U#

+V`LDEFGHIL&609a&60;a&QIS&60>
!DLF&5HVN&:IH^RDSWD

"#! N&V!@,)!,9(,L!L&(2!49(!',1;,-!2,U!U&;!29&;-L!
-&&Xk

6#! T9,4!,)(!4V&!',+1!49+1D2!4&!-&&X!@&)!,9(,Lk
7#! T9,4g2!U&;)!'&24!+'>&)4,14!V,U!4&!2((!49(!2+L(2!

,1L!)(,)!&@!U&;)!/(9+*-(k
G#! T9,4!L&(2!*&'';1+*,4+1D!'(,1!+1!2,@(!L)+/+1Dk
��� :KHUH� VKRXOG� \RXU� UHÀHFWRUV� EH� SODFHG� ZKHQ�

24&>>(L!&1!,!L+/+L(L!9+D9V,Uk
K#! T9,4!49)((!49+1D2!,LL!;>!4&!4&4,-!24&>>+1D!

L+24,1*(k
B#! =@!U&;!D&!4V+*(!,2!@,24\!V+--!U&;)!24&>>+1D!

L+24,1*(!+1*)(,2(!]U!4V&!&)!@&;)!4+'(2k
F#! W'>4U! 4);*X2! 9,/(! 49(! ](24! ]),X+1D#! 3);(! &)!

@,-2(k
H#! T9,4!+2!9UL)&>-,1+1Dk
"J#!T9,4!+2!]-,*X!+*(k

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()! 49('! ,--\! )(5)(,L! 2;]2(*4+&12! 6#G\! 6#I\! ,1L!
6#K#

60?&X&<QIQWGIW&+YQED

3&!](!,!2,@(!L)+/()\!U&;!1((L!2>,*(!,--!,)&;1L!U&;)!
/(9+*-(#!T9(1!49+1D2!D&!V)&1D\!2>,*(!D+/(2!U&;!4+'(!
4&!49+1X!,1L!4&!4,X(!,*4+&1#

3&!9,/(!2>,*(!,/,+-,]-(!V9(1!2&'(49+1D!D&(2!V)&1D\!
U&;!1((L!4&!',1,D(!2>,*(#!T9+-(!49+2!+2!4);(!@&)!,--!
L)+/()2\! +4! +2! /()U! +'>&)4,14! @&)! -,)D(! /(9+*-(2#!39(U!
4,X(!;>!'&)(!2>,*(!,1L!49(U!)(b;+)(!'&)(!2>,*(!@&)!
24&>>+1D!,1L!4;)1+1D#

-<W<0&=&2V"3%&DE%"@

8@! ,--! 49(! 2>,*(!,)&;1L! U&;)! /(9+*-(\! +4! +2! 49(! ,)(,!
,9(,L!&@!49(!/(9+*-(_49(!2>,*(!U&;g)(!L)+/+1D!+14&_
49,4!+2!'&24!+'>&)4,14#

!KD&*DDS&THN&+YQED&"KDQS0!!A&;!1((L!2>,*(!,9(,L!
+1!*,2(!U&;!';24!2;LL(1-U!24&>#!P**&)L+1D!4&!,**+L(14!
)(>&)42\! 49(! /(9+*-(! 49,4! 4);*X2! ,1L! ];2(2! '&24!
&@4(1! );1! +14&! +2! 49(!&1(! +1! @)&14!&@! 49('#!39(!'&24!
@)(b;(14!*,;2(!+2!@&--&V+1D!4&&!*-&2(-U#!:('(']()\!+@!
49(!/(9+*-(!,9(,L!&@!U&;!+2!2',--()!49,1!U&;)2\!+4!*,1!
>)&],]-U!24&>!@,24()!49,1!U&;!*,1#!A&;!',U!*),29!+@!
U&;!,)(!@&--&V+1D!4&&!*-&2(-U#

=H^& <VEK& +YQED[! N&V! ';*9! 2>,*(! 29&;-L! U&;!
X((>!+1!@)&14!&@!U&;k!81(!D&&L!);-(!2,U2!U&;!1((L!,4!
-(,24!&1(!2(*&1L!@&)!(,*9!"J!@((4!&@!/(9+*-(!-(1D49!,4!
2>((L2!](-&V!GJ!'>9#!P4!D)(,4()!2>((L2\!U&;!';24!
,LL!&1(!2(*&1L! @&)! 2,@(4U#!S&)!(a,'>-(\! +@! U&;!,)(!
L)+/+1D!,!GJ5@&&4!/(9+*-(\!U&;!29&;-L!-(,/(!@&;)

."/%&-&1&0T



2(*&1L2!](4V((1!U&;!,1L!49(!/(9+*-(!,9(,L#!=1!,!KJ5
@&&4!)+D\!U&;g--!1((L!2+a!2(*&1L2#!8/()!GJ!'>9\!U&;gL!
QHHG� ¿YH� VHFRQGV� IRU� D� ���IRRW� YHKLFOH� DQG� VHYHQ
2(*&1L2!@&)!,!KJ5@&&4!/(9+*-(#!C((!S+D;)(!6#"6#

3&! X1&V! 9&V!';*9! 2>,*(! U&;! 9,/(\! V,+4! ;14+-! 49(!
/(9+*-(!,9(,L!>,22(2!,!29,L&V!&1!49(!)&,L\!,!>,/(5
'(14!',)X+1D\! &)! 2&'(!&49()! *-(,)! -,1L',)X#!39(1!
*&;14! &@@! 49(! 2(*&1L2! -+X(! 49+2c! h&1(! 49&;2,1L5&1(\!
&1(! 49&;2,1L54V&i! ,1L! 2&! &1\! ;14+-! U&;! )(,*9! 49(!
2,'(!2>&4#!%&'>,)(!U&;)!*&;14!V+49!49(!);-(!&@!&1(!
2(*&1L!@&)!(/()U!"J!@((4!&@!-(1D49#!

(GWVND&6016

=@!U&;!,)(!L)+/+1D!,!GJ5@&&4!4);*X!,1L!&1-U!*&;14(L!;>!
4&! 4V&!2(*&1L2\! U&;g)(! 4&&!*-&2(#!.)&>!],*X!,! -+44-(!
,1L!*&;14!,D,+1!;14+-! U&;!9,/(! @&;)!2(*&1L2!&@! @&-5
ORZLQJ�GLVWDQFH��RU�¿YH�VHFRQGV��LI�\RX¶UH�JRLQJ�RYHU�
GJ!'>9Z#!P@4()!,!-+44-(!>),*4+*(\!U&;!V+--!X1&V!9&V!@,)!
],*X!U&;!29&;-L!](#!:('(']()!4&!,LL!&1(!2(*&1L!
@&)!2>((L2!,]&/(!GJ!'>9#!P-2&!)('(']()!49,4!V9(1!
49(! )&,L! +2!2-+>>()U\!U&;!1((L!';*9!'&)(!2>,*(! 4&!
24&>#

-<W<-&=&2V"3%&]%E4*@

A&;!*,1g4!24&>!&49()2!@)&'!@&--&V+1D!U&;!4&&!*-&2(-U#!
?;4!49()(!,)(!49+1D2!U&;!*,1!L&!4&!',X(!+4!2,@()#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

+FQU&FH&FKD&-GWKF0!N(,/U!/(9+*-(2!,)(!&@4(1!4,+-D,4(L!
ZKHQ�WKH\�FDQ¶W�NHHS�XS�ZLWK�WKH�VSHHG�RI�WUDI¿F��7KLV�
&@4(1! 9,>>(12!V9(1! U&;g)(! D&+1D! ;>9+--#! =@! ,! 9(,/U!
-&,L!+2!2-&V+1D!U&;!L&V1\!24,U!+1!49(!)+D94!-,1(!+@!U&;!
*,1#!E&+1D!;>9+--\!U&;!29&;-L!1&4!>,22!,1&49()!2-&V!
/(9+*-(!;1-(22!U&;!*,1!D(4!,)&;1L!b;+*X-U!,1L!2,@(-U#

.DQRGIW&̂ GFK&!QGRWQFDNL&+QTDRU0!=1!,!-,)D(!/(9+*-(\!+4g2!
&@4(1!9,)L! 4&!2((!V9(49()!,!/(9+*-(! +2!*-&2(!](9+1L!
U&;#!A&;!',U!](!4,+-D,4(Lc
d! T9(1! U&;! ,)(! 4),/(-+1D! 2-&V-U#! .)+/()2! 4),>>(L!
](9+1L!2-&V!/(9+*-(2!&@4(1!@&--&V!*-&2(-U#

d! =1! ],L! V(,49()#! M,1U! *,)! L)+/()2! @&--&V! -,)D(!
/(9+*-(2! *-&2(-U! L;)+1D! ],L! V(,49()\! (2>(*+,--U!
V9(1!+4!+2!9,)L!4&!2((!49(!)&,L!,9(,L#

,I� \RX� ¿QG� \RXUVHOI� EHLQJ� WDLOJDWHG�� KHUH� DUH� VRPH�
49+1D2!U&;!*,1!L&!4&!)(L;*(!49(!*9,1*(2!&@!,!*),29#
d! P/&+L!b;+*X!*9,1D(2#!=@!U&;!9,/(!4&!2-&V!L&V1!&)!
4;)1\!2+D1,-!(,)-U\!,1L!)(L;*(!2>((L!/()U!D),L;,--U#

d! =1*)(,2(!U&;)!@&--&V+1D!L+24,1*(#!8>(1+1D!;>!)&&'!
+1!@)&14!&@!U&;!V+--!9(->!U&;!4&!,/&+L!9,/+1D!4&!',X(!
2;LL(1!2>((L!&)!L+)(*4+&1!*9,1D(2#!=4!,-2&!',X(2!
+4!(,2+()!@&)!49(!4,+-D,4()!4&!D(4!,)&;1L!U&;#

d! .&1g4!2>((L!;>#! =4g2!2,@()! 4&!](!4,+-D,4(L!,4!,! -&V!
2>((L!49,1!,!9+D9!2>((L#

�� $YRLG� WULFNV��'RQ¶W� WXUQ� RQ� \RXU� WDLOOLJKWV� RU� ÀDVK�
U&;)!]),X(!-+D942#!S&--&V!49(!2;DD(24+&12!,]&/(#

-<W<L&=&2V"3%&+'&+E%&24@%,

%&''()*+,-!/(9+*-(2!,)(!&@4(1!V+L(!,1L!4,X(!;>!'&24!
&@!,!-,1(#!C,@(!L)+/()2!V+--!',1,D(!V9,4!-+44-(!2>,*(!
49(U!9,/(#!A&;!*,1!L&! 49+2!]U!X((>+1D!U&;)!/(9+*-(!
*(14()(L! +1! U&;)! -,1(\! ,1L! ,/&+L! L)+/+1D! ,-&1D2+L(!
&49()2#

+FQUGIW&)DIFDNDS&GI&Q&$QID0!A&;!1((L!4&!X((>!U&;)!
/(9+*-(!*(14()(L! +1! 49(! -,1(! 4&!X((>!2,@(!*-(,),1*(!
&1!(+49()!2+L(#!=@!U&;)!/(9+*-(!+2!V+L(\!U&;!9,/(!-+44-(!
)&&'!4&!2>,)(#

!NQMDRGIW&*DbF&FH&'FKDNL#!39()(!,)(!4V&!L,1D()2!+1!
4),/(-+1D!,-&1D2+L(!&49()!/(9+*-(2c
d! P1&49()! L)+/()! ',U! *9,1D(! -,1(2! 2;LL(1-U! ,1L!
4;)1!+14&!U&;#

d! A&;! ',U! ](! 4),>>(L! V9(1! U&;! 1((L! 4&! *9,1D(!
-,1(2#

S+1L!,1!&>(1!2>&4!V9()(!U&;!,)(1g4!1(,)!&49()!4),@5
¿F��:KHQ� WUDI¿F� LV�KHDY\�� LW�PD\�EH�KDUG� WR�¿QG�DQ�
&>(1!2>&4#!=@!U&;!';24!4),/(-!1(,)!&49()!/(9+*-(2\!4)U!
4&!X((>!,2!';*9!2>,*(!,2!>&22+]-(!](4V((1!U&;!,1L!
49('#!P-2&\!L)&>!],*X!&)!>;--!@&)V,)L!2&!49,4!U&;!,)(!
2;)(!49(!&49()!L)+/()!*,1!2((!U&;#

+FNHIW&ZGISL0�6WURQJ�ZLQGV�PDNH�LW�GLI¿FXOW�WR�VWD\�
+1!U&;)!-,1(#!39(!>)&]-('!+2!;2;,--U!V&)2(!@&)!-+D94()

."/%&-&1&0M



/(9+*-(2#!39+2!>)&]-('!*,1!](!(2>(*+,--U!],L!*&'+1D!
&;4!&@!4;11(-2#!.&1g4!L)+/(!,-&1D2+L(!&49()2!+@!U&;!*,1!
,/&+L!+4#

-<W<T&=&2V"3%&9H%CE%"@

N+44+1D!&/()9(,L!&]e(*42!+2!,!L,1D()#!M,X(!2;)(!U&;!
,-V,U2!9,/(!&/()9(,L!*-(,),1*(#
d! .&1g4! ,22;'(! 49,4! 49(! 9(+D942! >&24(L! ,4! ])+LD(2!
,1L!&/()>,22(2!,)(!*&))(*4#!:(5>,/+1D!&)!>,*X(L!
21&V!',U!9,/(!)(L;*(L!49(!*-(,),1*(2!2+1*(!49(!
9(+D942!V()(!>&24(L#

d! 39(!V(+D94!&@!,!*,)D&!/,1!*9,1D(2! +42!9(+D94#!P1!
('>4U!/,1! +2!9+D9()! 49,1!,! -&,L(L!&1(#!P! -&,L(L!
/(9+*-(! 49,4! *-(,)2! ,! ])+LD(! ',U! 1&4! V9(1! +4! +2!
('>4U#

d! =@!U&;!L&;]4!U&;!9,/(!2,@(!2>,*(!4&!>,22!;1L()!,1!
&]e(*4\!D&!2-&V-U#!=@!U&;!,)(1g4!2;)(!U&;!*,1!',X(!
+4\! 4,X(! ,1&49()! )&;4(#!T,)1+1D2! ,)(! &@4(1! >&24(L!
&1!-&V!])+LD(2!&)!;1L()>,22(2\!];4!2&'(4+'(2!49(U!
,)(!1&4#

d! C&'(!)&,L2!*,1!*,;2(!,!/(9+*-(!4&!4+-4#!39()(!*,1!
](! ,! >)&]-('! *-(,)+1D! &]e(*42! ,-&1D! 49(! (LD(! &@!
49(!)&,L\!2;*9!,2!2+D12\! 4)((2!&)!])+LD(!2;>>&)42#!
T9()(!49+2!+2!,!>)&]-('\!L)+/(!,!-+44-(!*-&2()!4&!49(!
*(14()!&@!49(!)&,L#

d! ?(@&)(! U&;!],*X! +14&! ,1!,)(,\! D(4! &;4! ,1L! *9(*X!
@&)!&/()9,1D+1D!&]e(*42!2;*9!,2!4)((2\!]),1*9(2!&)!
(-(*4)+*!V+)(2#! =4g2!(,2U!4&!'+22!2((+1D!49('!V9+-(!
U&;!,)(!],*X+1D#!YP-2&!*9(*X!@&)!&49()!9,O,)L2!,4!
49(!2,'(!4+'(#Z

-<W<M&=&2V"3%&]%$'?&

M,1U! L)+/()2! @&)D(4! ,]&;4! 49(! 2>,*(! ;1L()! 49(+)!
/(9+*-(2#! 39,4! 2>,*(! *,1! ](! /()U! 2',--! V9(1! ,!
/(9+*-(!+2!9(,/+-U!-&,L(L#!39+2!+2!&@4(1!,!>)&]-('!&1!
L+)4!)&,L2!,1L!+1!;1>,/(L!U,)L2#!.&1g4!4,X(!,!*9,1*(!
&1!D(44+1D!9;1D!;>#!.),+1,D(!*9,11(-2!,*)&22!)&,L2!
*,1!*,;2(!49(!(1L2!&@!2&'(!/(9+*-(2!4&!L),D#!%)&22!
2;*9!L(>)(22+&12!*,)(@;--U#

:,+-)&,L!4),*X2!*,1!,-2&!*,;2(!>)&]-('2\!>,)4+*;-,)-U!
V9(1!>;--+1D!4),+-()2!V+49!,!-&V!;1L()1(,49!*-(,),1*(#!
.&1g4! 4,X(! ,! *9,1*(! &1! D(44+1D! 9;1D! ;>! 9,-@V,U!
,*)&22#

-<W<N&=&2V"3%&('C&!QC*,

39(! 2>,*(! ,)&;1L! ,! 4);*X! &)! ];2! +2! +'>&)4,14! +1!
4;)12#!?(*,;2(!&@!V+L(!4;)1+1D!,1L!&@@4),*X+1D\!-,)D(!
/(9+*-(2!*,1!9+4!&49()!/(9+*-(2!&)!&]e(*42!L;)+1D!4;)12#

-GWKF& !VNIL0! N()(! ,)(! 2&'(! );-(2! 4&! 9(->! >)(/(14!
)+D9454;)1!*),29(2c
d3;)1!2-&V-U!4&!D+/(!U&;)2(-@!,1L!&49()2!'&)(!4+'(!4&!
,/&+L!>)&]-('2#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

d! =@!U&;!,)(!L)+/+1D!,!4);*X!&)!];2!49,4!*,11&4!',X(!
49(! )+D94! 4;)1! V+49&;4! 2V+1D+1D! +14&! ,1&49()! -,1(\!
4;)1!V+L(!,2!U&;!*&'>-(4(!49(!4;)1#!j((>!49(!)(,)!
&@!U&;)!/(9+*-(!*-&2(!4&!49(!*;)]#!39+2!V+--!24&>!&49()!
L)+/()2!@)&'!>,22+1D!U&;!&1!49(!)+D94#

d! .&1g4! 4;)1!V+L(! 4&! 49(! -(@4!,2!U&;!24,)4! 49(! 4;)1#!P!
@&--&V+1D!L)+/()!',U!49+1X!U&;!,)(!4;)1+1D! -(@4!,1L!
4)U!4&!>,22!U&;!&1!49(!)+D94#!A&;!',U!*),29!+14&!49(!
&49()!/(9+*-(!,2!U&;!*&'>-(4(!U&;)!4;)1#

d! =@!U&;!';24!*)&22!+14&!49(!&1!*&'+1D!-,1(!4&!',X(!
,! 4;)1\!V,4*9!&;4! @&)!/(9+*-(2!*&'+1D! 4&V,)L!U&;#!
E+/(!49('!)&&'!4&!D&!]U!&)!4&!24&>#!N&V(/()\!L&1g4!
],*X!;>!@&)!49('\!](*,;2(!U&;!'+D94!9+4!2&'(&1(!
](9+1L!U&;#!C((!S+D;)(!6#"7#

$DTF&!VNIL0!!=1!,!-(@4!4;)1\!',X(!2;)(!U&;!9,/(!)(,*9(L!
49(!*(14()!&@!49(!+14()2(*4+&1!](@&)(!U&;!24,)4!49(!-(@4!
4;)1#!=@!U&;!4;)1!4&&!2&&1\!49(!-(@4!2+L(!&@!U&;)!/(9+*-(!
',U!9+4!,1&49()!/(9+*-(!](*,;2(!&@!&@@54),*X+1D#

=@! 49()(!,)(! 4V&! 4;)1+1D! -,1(2\!,-V,U2! 4,X(! 49(! )+D94!
4;)1!-,1(#!.&1g4!24,)4!+1!49(!+12+L(!-,1(!](*,;2(!U&;!
',U!9,/(!4&!2V+1D!)+D94!4&!',X(!49(!4;)1#!.)+/()2!&1!
U&;)!-(@4!*,1!](!'&)(!)(,L+-U!2((1#!C((!S+D;)(!6#"G#

."/%&-&1&0N
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������±�6SDFH�1HHGHG�WR�&URVV�RU�(QWHU�7UDI¿F

?(!,V,)(!&@!49(!2+O(!,1L!V(+D94!&@!U&;)!/(9+*-(!V9(1!
\RX�FURVV�RU�HQWHU� WUDI¿F��+HUH�DUH� VRPH� LPSRUWDQW�
49+1D2!4&!X((>!+1!'+1L#
d?(*,;2(! &@! 2-&V! ,**(-(),4+&1! ,1L! 49(! 2>,*(! -,)D(!
/(9+*-(2!)(b;+)(\!U&;!',U!1((L!,!';*9!-,)D()!D,>!4&!
HQWHU�WUDI¿F WKDQ�\RX�ZRXOG�LQ�D�FDU�
dP**(-(),4+&1!/,)+(2!V+49!49(!-&,L#!P--&V!'&)(!)&&'!+@!
U&;)!/(9+*-(!+2!9(,/+-U!-&,L(L#
d?(@&)(!U&;!24,)4!,*)&22!,!)&,L\!',X(!2;)(!U&;!*,1!
JHW�DOO�WKH�ZD\�DFURVV�EHIRUH�WUDI¿F�UHDFKHV�\RX�

60@&X&+DDGIW&=Q\QNSL

-<X<0&=&6IV'C+"*3%&'(&2%%4*/&O"P"C@,&

ZKQF&GL&Q&=Q\QNS[!P!9,O,)L!+2!,1U!)&,L!*&1L+4+&1!&)!
&49()!)&,L!;2()!YL)+/()\!]+*U*-+24\!>(L(24)+,1Z!49,4!+2!,!
>&22+]-(!L,1D()#!S&)!(a,'>-(\!,!*,)!+1!@)&14!&@!U&;!+2!
9(,L(L!4&V,)L!49(!@)((V,U!(a+4\!];4!9+2!]),X(!-+D942!
*&'(! &1! ,1L! 9(! ](D+12! ]),X+1D! 9,)L#! 39+2! *&;-L!
'(,1!49,4!49(!L)+/()!+2!;1*()4,+1!,]&;4!4,X+1D!49(!&@@!
),'>#!N(!'+D94!2;LL(1-U!)(4;)1!4&!49(!9+D9V,U#!39+2!
*,)!+2!,!9,O,)L#!=@!49(!L)+/()!&@!49(!*,)!*;42!+1!@)&14!&@!
U&;\!+4!+2!1&!-&1D()!e;24!,!9,O,)Lf!+4!+2!,1!('()D(1*U#

+DDGIW& =Q\QNSL& $DFL& UHV& `D& 7NDYQNDS#! A&;! V+--!
9,/(!'&)(!4+'(!4&!,*4!+@!U&;!2((!9,O,)L2!](@&)(!49(U!
](*&'(! ('()D(1*+(2#! =1! 49(! (a,'>-(! ,]&/(\! U&;!
'+D94!',X(!,!-,1(!*9,1D(!&)!2-&V!L&V1!4&!>)(/(14!,!
*),29!+@!49(!*,)!2;LL(1-U!*;42!+1!@)&14!&@!U&;#!C((+1D!
49+2!9,O,)L!D+/(2!U&;!4+'(!4&!*9(*X!U&;)!'+))&)2!,1L!
2+D1,-! ,! -,1(! *9,1D(#! ?(+1D! >)(>,)(L! )(L;*(2! 49(!
L,1D()#!P!L)+/()!V9&!L+L!1&4!2((!49(!9,O,)L!;14+-!49(!
2-&V!*,)!>;--(L!],*X!&1! 49(!9+D9V,U! +1! @)&14!&@!9+'!
V&;-L!9,/(!4&!L&!2&'(49+1D!/()U!2;LL(1-U#!C;LL(1!
]),X+1D!&)!,!b;+*X!-,1(!*9,1D(!+2!';*9!'&)(!-+X(-U!4&!
-(,L!4&!,!*),29#!

$DQNIGIW&FH&+DD&=Q\QNSL0!!39()(!,)(!&@4(1!*-;(2!49,4!
V+--! 9(->!U&;!2((!9,O,)L2#!39(!'&)(!U&;!L)+/(\! 49(!
](44()!U&;!*,1!-(,)1!4&!2((!9,O,)L2#!39+2!2(*4+&1!V+--!
4,-X!,]&;4!9,O,)L2!49,4!U&;!29&;-L!](!,V,)(!&@#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

-<X<-&=&O"P"C@'Q,&8'"@,

C-&V!L&V1!,1L!](!/()U!*,)(@;-!+@!U&;!2((!,1U!&@!49(!
@&--&V+1D!)&,L!9,O,)L2c
d!ZHN_& AHIDL0! ! T9(1! >(&>-(! ,)(! V&)X+1D! &1! 49(!
)&,L\!+4!+2!,!9,O,)L#!39()(!',U!](!1,))&V()!-,1(2\!
29,)>!4;)12!&)!;1(/(1!2;)@,*(2#!849()!L)+/()2!,)(!
&@4(1! L+24),*4(L! ,1L! L)+/(! ;12,@(-U#! T&)X()2! ,1L!
*&124);*4+&1! /(9+*-(2! ',U! D(4! +1! 49(! V,U#! .)+/(!
2-&V-U! ,1L! *,)(@;--U! 1(,)! V&)X! O&1(2#! ^2(! U&;)!
IRXU�ZD\� ÀDVKHUV� RU� EUDNHOLJKWV� WR� ZDUQ� GULYHUV�
](9+1L!U&;#

d! .NHY& 'TTL0! ! C&'(4+'(2! 49(! >,/('(14! L)&>2! &@@!
29,)>-U!1(,)!49(!(LD(!&@!49(!)&,L#!.)+/+1D!4&&!1(,)!
49(!(LD(!*,1!4+-4!U&;)!/(9+*-(!4&V,)L!49(!2+L(!&@!49(!
)&,L#!39+2!*,1!*,;2(!49(!4&>!&@!U&;)!/(9+*-(!4&!9+4!
)&,L2+L(!&]e(*42!Y2+D12\!4)((!-+']2Z#!P-2&\!+4!*,1!](!
9,)L!4&!24(()!,2!U&;!*)&22!49(!L)&>!&@@\!D&+1D!&@@!49(!
)&,L!&)!*&'+1D!],*X!&1#

d! (HNDGWI&'`gDEFL0! !39+1D2! 49,4!9,/(! @,--(1!&1! 49(!
)&,L!*,1!](!9,O,)L2#!39(U!*,1!](!,!L,1D()!4&!U&;)!
4+)(2!,1L!V9((-! )+'2#!39(U!*,1!L,',D(!(-(*4)+*,-!
,1L!]),X(!-+1(2#!39(U!*,1!](!*,;D94!](4V((1!L;,-!
4+)(2! ,1L! *,;2(! 2(/()(! L,',D(#!C&'(!&]24,*-(2!
49,4!,>>(,)!4&!](!9,)'-(22!*,1!](!/()U!L,1D()&;2#!
S&)!(a,'>-(\!*,)L]&,)L!]&a(2!',U!](!('>4U\!];4!
49(U!',U!,-2&!*&14,+1!2&'(!2&-+L!&)!9(,/U!',4()+,-!
*,>,]-(! &@! *,;2+1D! L,',D(#!39(! 2,'(! +2! 4);(! &@!
>,>()! ,1L! *-&49! 2,*X2#! =4! +2! +'>&)4,14! 4&! )(',+1!
,-()4! @&)!&]e(*42!&@! ,--! 2&)42! 2&!U&;!*,1!2((! 49('!
(,)-U!(1&;D9!4&!,/&+L!49('!V+49&;4!',X+1D!2;LL(1\!
;12,@(!'&/(2#

d! 'TT& -QPYL]'I& -QPYL0! S)((V,U! ,1L! 4;)1>+X(!
(a+42! *,1! ](! >,)4+*;-,)-U! L,1D()&;2! @&)! *&''()5
*+,-!/(9+*-(2#!8@@! ),'>2!,1L!&1!),'>2!&@4(1!9,/(!
2>((L!-+'+4!2+D12!>&24(L#!:('(']()\!49(2(!2>((L2!
',U!](!2,@(!@&)!,;4&'&]+-(2\!];4!',U!1&4!](!2,@(!
@&)!-,)D()!/(9+*-(2!&)!9(,/+-U!-&,L(L!/(9+*-(2#!Wa+42!
49,4!D&!L&V19+--!,1L!4;)1!,4!49(!2,'(!4+'(!*,1!](!
(2>(*+,--U! L,1D()&;2#! 39(! L&V1D),L(! ',X(2! +4!
GLI¿FXOW�WR�UHGXFH�VSHHG��%UDNLQJ�DQG�WXUQLQJ�DW�WKH
2,'(!4+'(!*,1!](!,!L,1D()&;2!>),*4+*(#!M,X(!2;)(!
U&;!,)(!D&+1D!2-&V-U!(1&;D9!](@&)(!U&;!D(4!&1!49(!
*;)/(L!>,)4!&@!,1!&@@!),'>!&)!&1!),'>#

6#F#7!$!.)+/()2!T9&!P)(!N,O,)L2

=1!&)L()!4&!>)&4(*4!U&;)2(-@!,1L!&49()2\!U&;!';24!X1&V!
V9(1! &49()! L)+/()2! ',U! L&! 2&'(49+1D! 9,O,)L&;2#!
C&'(! *-;(2! 4&! 49+2! 4U>(! &@! 9,O,)L! ,)(! L+2*;22(L!
](-&V#

."/%&-&1&0W

(GWVND&6019



#RHE_DS&3GLGHI0![(&>-(!V9&!*,1g4!2((!&49()2!,)(!,!
/()U! L,1D()&;2! 9,O,)L#! ?(! ,-()4! @&)! L)+/()2! V9&2(!
/+2+&1! +2!]-&*X(L#!<,12\! -&,L(L!24,4+&1!V,D&12!,1L!
*,)2! V+49! 49(! )(,)! V+1L&V! ]-&*X(L! ,)(! (a,'>-(2#!
:(14,-! 4);*X2! 29&;-L! ](! V,4*9(L! *,)(@;--U#! 39(+)!
L)+/()2!,)(!&@4(1!1&4!;2(L! 4&! 49(! -+'+4(L!/+2+&1! 49(U!
9,/(! 4&! 49(! 2+L(2! ,1L! )(,)! &@! 49(! 4);*X#! =1! V+14()\!
/(9+*-(2!V+49! @)&24(L\! +*(5*&/()(L\! &)! 21&V5*&/()(L!
V+1L&V2!,)(!9,O,)L2#

<(9+*-(2!',U!](!>,)4-U!9+LL(1!]U!]-+1L!+14()2(*4+&12!
&)!,--(U2#!=@!U&;!*,1!&1-U!2((!49(!)(,)!&)!@)&14!(1L!&@!
,!/(9+*-(!];4!1&4!49(!L)+/()\!49(1!9(!&)!29(!*,1g4!2((!
U&;#!?(!,-()4!](*,;2(!9(Q29(!',U!],*X!&;4!&)!(14()!
+14&!U&;)!-,1(#!P-V,U2!](!>)(>,)(L!4&!24&>#

.DRGMDNU&!NVE_L&)QI&7NDLDIF&Q&=Q\QNS0!![,*X,D(2!
&)!/(9+*-(!L&&)2!&@4(1!]-&*X!49(!L)+/()g2!/+2+&1#!.)+/()2!
&@! 24(>! /,12\! >&24,-! /(9+*-(2! ,1L! -&*,-! L(-+/()U!
/(9+*-(2!&@4(1!,)(!+1!,!9;))U!,1L!',U!2;LL(1-U!24(>!
RXW�RI�WKHLU�YHKLFOH�RU�GULYH�WKHLU�YHKLFOH�LQWR�WKH WUDI¿F�
-,1(#

7QN_DS&3DKGERDL&)QI&`D&=Q\QNSLa!(2>(*+,--U!V9(1!
>(&>-(!24,)4!4&!D(4!&;4!&@!49('#!8)\!49(U!',U!2;LL(1-U!
24,)4!;>!,1L!L)+/(!+14&!U&;)!V,U#!T,4*9!@&)!'&/('(14!
+12+L(! 49(! /(9+*-(! &)!'&/('(14! &@! 49(! /(9+*-(! +42(-@!
49,4!29&V2!>(&>-(!,)(!+12+L(#!T,4*9!@&)!]),X(!-+D942!
&)! ],*X;>! -+D942\! (a9,;24\! ,1L! &49()! *-;(2! 49,4! ,!
L)+/()!+2!,]&;4!4&!'&/(#

?(!*,)(@;-!&@!,!24&>>(L!];2#![,22(1D()2!',U!*)&22!
+1!@)&14!&@!&)!](9+1L!49(!];2\!,1L!49(U!&@4(1!*,1g4!2((!
U&;#

7DSDLFNGQIL&QIS&#GEUERGLFL&)QI&"RLH&`D&=Q\QNSL0&&
T,-X()2\! e&DD()2!,1L!]+*U*-+242!',U!](!&1! 49(! )&,L!
ZLWK� WKHLU�EDFN� WR� WKH� WUDI¿F�� VR� WKH\�FDQ¶W� VHH�\RX��
C&'(4+'(2!49(U!V(,)!>&)4,]-(!24()(&2!V+49!9(,L2(42\!
2&!49(U!*,1g4!9(,)!U&;!(+49()#!39+2!*,1!](!L,1D()&;2#!
81!),+1U!L,U2\!>(L(24)+,12!',U!1&4!2((!U&;!](*,;2(!
&@!9,42!&)!;'])(--,2#!39(U!',U!](!9;))U+1D!4&!D(4!&;4!
RI�WKH�UDLQ�DQG�PD\�QRW�SD\�DWWHQWLRQ�WR�WKH�WUDI¿F�

.GLFNQEFGHIL0!![(&>-(!V9&!,)(!L+24),*4(L!,)(!9,O,)L2#!
T,4*9!@&)!V9()(!49(U!,)(!-&&X+1D#!=@!49(U!,)(!-&&X+1D!
(-2(V9()(\! 49(U! *,1g4! 2((! U&;#! ?;4! ](! ,-()4! (/(1!
V9(1!49(U!,)(!-&&X+1D!,4!U&;#!39(U!',U!](-+(/(!49,4!
49(U!9,/(!49(!)+D94!&@!V,U#

)KGRSNDI0! ! %9+-L)(1! 4(1L! 4&! ,*4! b;+*X-U! V+49&;4!
FKHFNLQJ� WUDI¿F�� &KLOGUHQ� SOD\LQJ� ZLWK� RQH� DQRWKHU�
PD\�QRW�ORRN�IRU�WUDI¿F�DQG�DUH�D�VHULRXV�KD]DUG�

!QR_DNL0!.)+/()2!&)!>(L(24)+,12!4,-X+1D!4&!&1(!,1&49()!
PD\�QRW�EH�SD\LQJ�FORVH�DWWHQWLRQ WR�WKH�WUDI¿F�

ZHN_DNL0!![(&>-(!V&)X+1D!&1!&)!1(,)!49(!)&,LV,U!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

,)(!!,!9,O,)L!*-;(#!39(!V&)X!*)(,4(2!,!L+24),*4+&1!@&)!
&49()! L)+/()2! ,1L! 49(! V&)X()2! 49('2(-/(2!',U! 1&4!
2((!U&;#

,ED&)NDQP&!NVE_L0!C&'(&1(!2(--+1D! +*(!*)(,'!+2!,!
9,O,)L! *-;(#! %9+-L)(1!',U! ](! 1(,)]U! ,1L!',U! 1&4!
2((!U&;#

.GLQ`RDS&3DKGERDL0�'ULYHUV�FKDQJLQJ�D�WLUH�RU�¿[LQJ�
,1!(1D+1(!&@4(1!L&!1&4!>,U!,44(14+&1!4&!49(!L,1D()!49,4!
URDGZD\� WUDI¿F� LV� WR� WKHP� 7KH\�DUH�RIWHQ�FDUHOHVV��
n,*X(L!;>!V9((-2!&)!),+2(L!9&&L2!,)(!9,O,)L!*-;(2#

"EEGSDIFL0! P**+L(142! ,)(! >,)4+*;-,)-U! 9,O,)L&;2#
[(&>-(!+1/&-/(L!+1!49(!,**+L(14!',U!1&4!-&&X!@&)!4),@5
¿F��3DVVLQJ�GULYHUV�WHQG�WR�ORRN�DW�WKH�DFFLGHQW��3HR�
>-(!&@4(1!);1!,*)&22!49(!)&,L!V+49&;4!-&&X+1D#<(9+*-(2!
',U!2-&V!&)!24&>!2;LL(1-U#

+KHYYDNL0!![(&>-(!+1!,1L!,)&;1L!29&>>+1D!,)(,2!,)(!
RIWHQ�QRW�ZDWFKLQJ�WUDI¿F�EHFDXVH�WKH\�DUH�ORRNLQJ�IRU�
24&)(2!&)!-&&X+1D!+14&!24&)(!V+1L&V2#

)HITVLDS& .NGMDNL0! %&1@;2(L! L)+/()2! &@4(1! *9,1D(!
L+)(*4+&1!2;LL(1-U!&)!24&>!V+49&;4!V,)1+1D#!%&1@;2+&1!
+2! *&''&1! 1(,)! @)((V,U! &)! 4;)1>+X(! +14()*9,1D(2!
,1L! ',e&)! +14()2(*4+&12#! 3&;)+242! ;1@,'+-+,)! V+49!
49(! ,)(,! *,1! ](! /()U! 9,O,)L&;2#! %-;(2! 4&! 4&;)+242!
+1*-;L(! *,)4&>! -;DD,D(! ,1L! &;45&@524,4(! -+*(12(!
>-,4(2#! ^1(a>(*4(L! ,*4+&12! Y24&>>+1D! +1! 49(!'+LL-(!
&@! ,! ]-&*X\! *9,1D+1D! -,1(2! @&)! 1&! ,>>,)(14! )(,2&1\!
],*X;>!-+D942!2;LL(1-U!D&+1D!&1Z!,)(!*-;(2!4&!*&1@;5
2+&1#!N(2+4,4+&1!+2!,1&49()!*-;(\!+1*-;L+1D!L)+/+1D!/()U!
2-&V-U\!;2+1D!]),X(2!&@4(1\!&)!24&>>+1D!+1!49(!'+LL-(!
&@!,1!+14()2(*4+&1#!A&;!',U!,-2&!2((!L)+/()2!V9&!,)(!
-&&X+1D! ,4! 24)((4! 2+D12\! ',>2! ,1L! 9&;2(! 1;']()2#!
39(2(!L)+/()2!',U!1&4!](!>,U+1D!,44(14+&1!4&!U&;#

+RH^&.NGMDNL0!M&4&)+242!V9&!@,+-!4&!',+14,+1!1&)',-!
2>((L!,)(!9,O,)L2#!C((+1D!2-&V5'&/+1D!/(9+*-(2!(,)-U!
*,1!>)(/(14!,!*),29#!C&'(!/(9+*-(2\!]U!1,4;)(\!,)(!
2-&V!,1L!2((+1D!49('!+2!,!9,O,)L!*-;(!Y'&>(L2\@,)'!
',*9+1()U\! *&124);*4+&1! ',*9+1()U\! 4),*4&)2\(4*#Z#!
C&'(! &@! 49(2(! V+--! 9,/(! 49(! 2-&V! '&/+1D! /(9+*-(!
2U']&-! 4&! V,)1! U&;#! 39+2! +2! ,! )(L! 4)+,1D-(! V+49! ,1!
&),1D(!*(14()#!T,4*9!@&)!+4#

.NGMDNL&+GWIQRGIW&Q&!VNI&<QU&`D&Q&=Q\QNS0! !.)+/5
()2!2+D1,-+1D!,!4;)1!',U!2-&V!'&)(!49,1!(a>(*4(L!&)!
24&>#! =@! 49(U!,)(!',X+1D!,! 4+D94! 4;)1! +14&!,1!,--(U!&)!
L)+/(V,U\!49(U!',U!D&!/()U!2-&V-U#!=@!>(L(24)+,12!&)!
&49()!/(9+*-(2!]-&*X!49('\!49(U!',U!9,/(!4&!24&>!&1!
49(! )&,LV,U#!<(9+*-(2! 4;)1+1D! -(@4!',U!9,/(! 4&!24&>!
@&)!&1*&'+1D!/(9+*-(2#

.NGMDNL& GI&Q&=VNNU0!.)+/()2!',U! @((-!U&;)!*&''()5
*+,-! /(9+*-(! +2! >)(/(14+1D! 49('! @)&'! D(44+1D! V9()(!
49(U!V,14!4&!D&!&1!4+'(#!C;*9!L)+/()2!',U!>,22!U&;!

."/%&-&1&0X



ZLWKRXW�D�VDIH�JDS�LQ�WKH�RQFRPLQJ�WUDI¿F��FXWWLQJ�WRR
*-&2(! +1! @)&14!&@!U&;#!.)+/()2!(14()+1D! 49(! )&,L!',U!
>;--!+1!@)&14!&@!U&;!+1!&)L()!4&!,/&+L!](+1D!24;*X!](9+1L!
U&;\!*,;2+1D!U&;!4&!]),X(#!?(!,V,)(!&@!49+2!,1L!V,4*9!
@&)!L)+/()2!V9&!,)(!+1!,!9;))U#

,PYQGNDS&.NGMDNL0!!.)+/()2!V9&!,)(!2-((>U\!9,/(!9,L!
4&&!';*9! 4&! L)+1X\! ,)(! &1! L);D2\! &)!V9&! ,)(! +--! ,)(!
9,O,)L2#!C&'(!*-;(2!4&!49(2(!L)+/()2!,)(c
d! T(,/+1D!,*)&22!49(!)&,L!&)!L)+@4+1D!@)&'!&1(!2+L(!4&!
,1&49()#

d! 0(,/+1D! 49(! )&,L! YL)&>>+1D! )+D94!V9((-2! &14&! 49(!
29&;-L()\!&)!];'>+1D!,*)&22!,!*;)]!+1!,!4;)1Z#

d! C4&>>+1D! ,4! 49(! V)&1D! 4+'(! Y24&>>+1D! ,4! ,! D)((1!
-+D94\!&)!V,+4+1D!@&)!4&&!-&1D!,4!,!24&>Z#

d! 8>(1!V+1L&V!+1!*&-L!V(,49()#
d! C>((L+1D!;>!&)!2-&V+1D!L&V1!2;LL(1-U\!L)+/+1D!4&&!
@,24!&)!4&&!2-&V#

?(!,-()4! @&)!L);1X!L)+/()2!,1L!2-((>U!L)+/()2! -,4(!,4!
1+D94#

.NGMDN& #HSU& <HMDPDIF& QL& Q& )RVD0! ! .)+/()2! -&&X!
+1! 49(! L+)(*4+&1! 49(U! ,)(! D&+1D! 4&! 4;)1#! A&;! ',U!
2&'(4+'(2!D(4!,!*-;(!@)&'!,!L)+/()g2!9(,L!,1L!]&LU!
'&/('(142! 49,4! ,! L)+/()! ',U! ](! D&+1D! 4&! ',X(! ,!
4;)1\!(/(1!49&;D9!49(!4;)1!2+D1,-2!,)(1g4!&1#!.)+/()2!
',X+1D! &/()549(529&;-L()! *9(*X2! ',U! ](! D&+1D! 4&!
*9,1D(! -,1(2#!39(2(!*-;(2!,)(!'&24!(,2+-U! 2((1! +1!
'&4&)*U*-+242!,1L!]+*U*-+242#!T,4*9!&49()!)&,L!;2()2!
,1L!4)U!4&!4(--!V9(49()!49(U!'+D94!L&!2&'(49+1D!9,O5
,)L&;2#

&RQÀLFWV��<RX�DUH�LQ�FRQÀLFW�ZKHQ�\RX�KDYH�WR�FKDQJH
2>((L! ,1LQ&)! L+)(*4+&1! 4&! ,/&+L! 9+44+1D! 2&'(&1(#!
&RQÀLFWV�RFFXU�DW�LQWHUVHFWLRQV�ZKHUH�YHKLFOHV�PHHW��
,4!'()D(2! Y2;*9!,2! 4;)1>+X(!&1! ),'>2Z\! ,1L!V9()(!
49()(!,)(!1((L(L!-,1(!*9,1D(2!Y2;*9!,2!49(!(1L!&@!,!
ODQH��IRUFLQJ�D�PRYH�WR�DQRWKHU�ODQH�RI�WUDI¿F���2WKHU�
VLWXDWLRQV� LQFOXGH� VORZ�PRYLQJ� RU� VWDOOHG� WUDI¿F� LQ�
D� WUDI¿F� ODQH� DQG� DFFLGHQW� VFHQHV��:DWFK� IRU� RWKHU�
GULYHUV�ZKR�DUH�LQ�FRQÀLFW�EHFDXVH�WKH\�DUH�D�KD]DUG
WR�\RX��:KHQ�WKH\�UHDFW�WR�WKLV�FRQÀLFW��WKH\�PD\�GR�
VRPHWKLQJ�WKDW�ZLOO�SXW�WKHP�LQ�FRQÀLFW�ZLWK�\RX�

-<X<T&=&D$?"K,&O"H%&"&.$"*

A&;!29&;-L!,-V,U2!](!-&&X+1D!@&)!9,O,)L2#!%&14+1;(!
4&!-(,)1!4&!2((!9,O,)L2!&1!49(!)&,L#!N&V(/()\!L&1g4!
@&)D(4!V9U!U&;!,)(!-&&X+1D!@&)!49(!9,O,)L2_49(U!',U!
4;)1! +14&! ('()D(1*+(2#! A&;! -&&X! @&)! 49(! 9,O,)L2! +1!
&)L()!4&!9,/(!4+'(!4&!>-,1!,!V,U!&;4!&@!,1U!('()D(1*U#!
T9(1!U&;!2((!,!9,O,)L\!49+1X!,]&;4!49(!('()D(1*+(2!
WKDW�FRXOG�GHYHORS�DQG�¿JXUH�RXW�ZKDW�\RX�ZRXOG�GR��
P-V,U2! ](! >)(>,)(L! 4&! 4,X(! ,*4+&1! ],2(L! &1! U&;)!
>-,12#!=1!49+2!V,U\!U&;!V+--!](!,!>)(>,)(L\!L(@(12+/(!
L)+/()!V9&!V+--!+'>)&/(!U&;)!&V1!2,@(4U!,2!V(--!,2!49(!
2,@(4U!&@!,--!)&,L!;2()2#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

+V`LDEFGHIL&60?&QIS&60@
!DLF&5HVN&:IH^RDSWD

��� +RZ�GR� \RX� ¿QG� RXW� KRZ�PDQ\� VHFRQGV� RI� IRO�
-&V+1D!L+24,1*(!2>,*(!U&;!9,/(k

6#! =@!U&;!,)(!L)+/+1D!,!7J5@&&4!/(9+*-(!,4!II!'>9\!9&V!
',1U! 2(*&1L2! &@! @&--&V+1D! L+24,1*(! 29&;-L! U&;!
,--&Vk

7#! A&;! 29&;-L! L(*)(,2(! U&;)! @&--&V+1D! L+24,1*(! +@!
2&'(]&LU! +2! @&--&V+1D! U&;! 4&&! *-&2(-U#! 3);(! &)!
@,-2(k

G#! =@!U&;!2V+1D!V+L(!4&!49(! -(@4!](@&)(!4;)1+1D!)+D94\!
,1&49()!L)+/()!',U! 4)U! 4&!>,22!U&;!&1! 49(! )+D94#!
3);(!&)!@,-2(k

I#! T9,4!+2!,!9,O,)Lk
K#! T9U! ',X(! ('()D(1*U! >-,12! V9(1! U&;! 2((! ,!

9,O,)Lk!39(2(!b;(24+&12!',U!](!&1! 49(! 4(24#! =@!
U&;! *,1g4! ,12V()! 49('! ,--\! )(5)(,L! 2;]2(*4+&12!
6#B!,1L!6#F#

60B&X&.GLFNQEFDS&.NGMGIW

T9(1(/()!U&;!,)(!L)+/+1D!,!/(9+*-(!,1L!U&;)!,44(15
4+&1! +2!1&4!&1! 49(!)&,L\!U&;g)(!>;44+1D!U&;)2(-@\!U&;)!
>,22(1D()2\!&49()! /(9+*-(2!,1L!>(L(24)+,12! +1!L,15
D()#!.+24),*4(L!L)+/+1D!*,1! )(2;-4!V9(1!U&;!>()@&)'!
,1U!,*4+/+4U!49,4!',U!29+@4!U&;)!@;--!,44(14+&1!@)&'!49(!
L)+/+1D!4,2X#!3,X+1D!U&;)!(U(2!&@@! 49(!)&,L!&)!9,1L2!
&@@!49(!24(()+1D!V9((-!>)(2(142!&]/+&;2!L)+/+1D!)+2X2#
M(14,-!,*4+/+4+(2!49,4!4,X(!U&;)!'+1L!,V,U!@)&'!L)+/+1D!
,)(!e;24!,2!L,1D()&;2#!A&;)!(U(2!*,1!D,O(!,4!&]e(*42!
+1!49(!L)+/+1D!2*(1(!];4!@,+-!4&!2((!49('!](*,;2(!U&;)!
,44(14+&1!+2!L+24),*4(L!(-2(V9()(#

P*4+/+4+(2! 49,4! *,1! L+24),*4! U&;)! ,44(14+&1! +1*-;L(c!
4,-X+1D! 4&! >,22(1D()2f! ,Le;24+1D! 49(! ),L+&\! %.!
>-,U()! &)! *-+',4(! *&14)&-2f! (,4+1D\! L)+1X+1D! &)!
2'&X+1Df! )(,L+1D! ',>2! &)! &49()! -+4(),4;)(f! >+*X+1D!
;>! 2&'(49+1D! 49,4! @(--f! )(,L+1D!]+--]&,)L2!,1L!&49()!
)&,L! ,L/()4+2('(142f! V,4*9+1D! &49()! >(&>-(! ,1L!
/(9+*-(2!+1*-;L+1D!,DD)(22+/(!L)+/()2f!4,-X+1D!&1!,!*(--!
>9&1(!&)!%?!),L+&f!;2+1D!4(-(',4+*!L(/+*(2!Y2;*9!,2!
1,/+D,4+&1! 2U24('2\! >,D()2\! (4*#Zf! L,UL)(,'+1D! &)!
](+1D!&**;>+(L!V+49!&49()!'(14,-!L+24),*4+&12#

-<Z<0&=&:'*^+&:C4H%&:4,+C"3+%@

=@!L)+/()2!)(,*4!,!9,-@52(*&1L!2-&V()!](*,;2(!&@!L+25
4),*4+&12\!*),29(2!L&;]-(#!C&'(!4+>2!4&!@&--&V!2&!U&;!
V&1g4!](*&'(!L+24),*4(Lc
d! :(/+(V! ,1L! ](! 4&4,--U! @,'+-+,)! V+49! ,--! 2,@(4U! ,1L!
;2,D(! @(,4;)(2! &1! ,1U! +15/(9+*-(! (-(*4)&1+*2\!
+1*-;L+1D! U&;)! V+)(-(22! &)! *(--! >9&1(\! ](@&)(! U&;!
L)+/(#

d! [)(5>)&D),'!),L+&!24,4+&12#
d! [)(5-&,L!U&;)!@,/&)+4(!%.2!&)!*,22(44(!4,>(2#

."/%&-&1&0Z



d! %-(,)!49(!/(9+*-(!&@!,1U!;11(*(22,)U!&]e(*42#
d! :(/+(V!',>2!,1L!>-,1!U&;)!)&;4(!](@&)(!U&;!](D+1!
L)+/+1D#

d! PLe;24!,--!'+))&)2!@&)!](24!,--5,)&;1L!/+2+]+-+4U!](@&)(!
U&;!24,)4!U&;)!4)+>#

d! .&1g4!,44('>4!4&!)(,L!&)!V)+4(!V9+-(!U&;!L)+/(#
d! P/&+L!2'&X+1D\!(,4+1D!,1L!L)+1X+1D!V9+-(!U&;!L)+/(#
d! .&1g4! (1D,D(! +1! *&'>-(a! &)! ('&4+&1,--U! +14(12(!
*&1/()2,4+&12!V+49!&49()!&**;>,142#

������±�8VH�,Q�9HKLFOH�&RPPXQLFDWLRQ�(TXLSPHQW�
)"Q+4'Q,$K

d! T9(1!>&22+]-(\!>;--!&@@!49(!)&,L!+1!,!2,@(\!-(D,-!>-,*(!
V9(1! ',X+1DQ)(*(+/+1D! ,! *,--! &1! *&'';1+*,4+&1!
(b;+>'(14#

d! =@! >&22+]-(\! 4;)1! 49(! *(--! >9&1(! &@@! ;14+-! U&;)!
L(24+1,4+&1!+2!)(,*9(L#

d! [&2+4+&1!49(!*(--!>9&1(!V+49+1!(,2U!)(,*9#
d! [)(5>)&D),'! *(--! >9&1(2! V+49! *&''&1-U! *,--(L!
1;']()2#

�� ,I�\RX�KDYH�WR�SODFH�D�FDOO��¿QG�D�VDIH�SODFH�WR�SXOO�
&@@!49(!)&,L#!.&!1&4!>-,*(!,!*,--!V9+-(!L)+/+1D#

d! C&'(! e;)+2L+*4+&12! )(b;+)(! 49,4! &1-U! 9,1L25@)((!
L(/+*(2! *,1! ](! ;2(L! V9+-(! L)+/+1D#! W/(1! 49(2(!
L(/+*(2! ,)(! ;12,@(! 4&! ;2(!V9(1! U&;! ,)(!'&/+1D!
L&V1!49(!)&,L#

d! =@!U&;!';24!;2(!U&;)!*(--!>9&1(\!X((>!*&1/()2,4+&12!
29&)4#! .(/(-&>! V,U2! 4&! D(4! @)((! &@! -&1D5V+1L(L!
@)+(1L2! ,1L! ,22&*+,4(2! V9+-(! &1! 49(! )&,L#! R(/()!
;2(!49(!*(--!>9&1(!@&)!2&*+,-!/+2+4+1D#

�� +DQJ�XS�LQ�WULFN\�WUDI¿F�VLWXDWLRQV�
d! .&! 1&4! ;2(! 49(! (b;+>'(14! V9(1! ,>>)&,*9+1D!
ORFDWLRQV�ZLWK�KHDY\�WUDI¿F��URDG�FRQVWUXFWLRQ��KHDY\
SHGHVWULDQ�WUDI¿F��RU�VHYHUH�ZHDWKHU�FRQGLWLRQV�

d! .&!1&4!,44('>4!4&!4U>(!&)!)(,L!'(22,D(2!&1!U&;)!
2,4(--+4(!2U24('!V9+-(!L)+/+1D#

-<Z<L&=&U"+3E&9Q+&('C&9+E%C&:4,+C"3+%@&:C4H%C,

A&;!1((L!4&!](!,]-(!4&!)(*&D1+O(!&49()!L)+/()2!V9&!
,)(! (1D,D(L! +1! ,1U! @&)'! &@! L)+/+1D! L+24),*4+&1#! R&4!
)(*&D1+O+1D!&49()!L+24),*4(L!L)+/()2!*,1!>)(/(14!U&;!
@)&'!>()*(+/+1D!&)! )(,*4+1D! *&))(*4-U! +1! 4+'(! 4&! >)(5
/(14!,!*),29#!T,4*9!@&)c
d! <(9+*-(2!49,4!',U!L)+@4!&/()!49(!-,1(!L+/+L()!-+1(2!&)!
V+49+1!49(+)!&V1!-,1(#

d! <(9+*-(2!4),/(-+1D!,4!+1*&12+24(14!2>((L2#
d! .)+/()2! V9&! ,)(! >)(&**;>+(L! V+49! ',>2\! @&&L\!
*+D,)(44(2\!*(--!>9&1(2\!&)!&49()!&]e(*42#

d! .)+/()2!V9&!,>>(,)!4&!](!+1/&-/(L!+1!*&1/()2,4+&12!
V+49!49(+)!>,22(1D()2#

E+/(!,!L+24),*4(L!L)+/()!>-(14U!&@!)&&'!,1L!',+14,+1!
U&;)! 2,@(! @&--&V+1D! L+24,1*(#! ?(! /()U! *,)(@;-! V9(1!
>,22+1D! ,! L)+/()! V9&! 2(('2! 4&! ](! L+24),*4(L#! 39(!
&49()!L)+/()!',U!1&4!](!,V,)(!&@!U&;)!>)(2(1*(\!,1L!
49(U!',U!L)+@4!+1!@)&14!&@!U&;#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

601C&X&"WWNDLLGMD&.NGMDNL]-HQS&-QWD

-<0[<0&=&UE"+&4,&4+_

PDD)(22+/(! L)+/+1D! ,1L! )&,L! ),D(! +2! 1&4! ,! 1(V!
>)&]-('#!N&V(/()\!+1!4&L,Ug2!V&)-L\!V9()(!9(,/U!,1L!
VORZ�PRYLQJ�WUDI¿F�DQG�WLJKW�VFKHGXOHV�DUH�WKH�QRUP�
'&)(!,1L!'&)(!L)+/()2!,)(!4,X+1D!&;4!49(+)!,1D()!,1L!
@);24),4+&1!+1!49(+)!/(9+*-(2#!

%)&VL(L!)&,L2!-(,/(!-+44-(!)&&'!@&)!())&)\! -(,L+1D!4&!
2;2>+*+&1!,1L!9&24+-+4U!,'&1D!L)+/()2!,1L!(1*&;),D+1D!
49('!4&!4,X(!>()2&1,--U!49(!'+24,X(2!&@!&49()!L)+/()2#

PDD)(22+/(! L)+/+1D! +2! 49(! ,*4! &@! &>(),4+1D! ,! '&4&)!
YHKLFOH� LQ� D� VHO¿VK�� EROG� RU� SXVK\�PDQQHU�� ZLWKRXW
)(D,)L!@&)!49(!)+D942!&)!2,@(4U!&@!&49()2#!

:&,L!),D(!+2!&>(),4+1D!,!'&4&)!/(9+*-(!V+49!49(!+14(14!
&@! L&+1D! 9,)'! 4&! &49()2! &)! >9U2+*,--U! ,22,;-4+1D! ,!
L)+/()!&)!49(+)!/(9+*-(#

-<0[<-&=&:'*^+&#%&"*&D//C%,,4H%&:C4H%C

N&V!U&;!@((-!](@&)(!U&;!(/(1!24,)4!U&;)!/(9+*-(!9,2!,!
-&4!4&!L&!V+49!9&V!24)(22!V+--!,@@(*4!U&;!V9+-(!L)+/+1D

d! :(L;*(! U&;)! 24)(22! ](@&)(! ,1L! V9+-(! U&;! L)+/(#
0+24(1!4&!(,2U!-+24(1+1D!';2+*#!

d! E+/(!49(!L)+/(!U&;)!@;--!,44(14+&1#!.&1g4!,--&V!U&;)2(-@!
4&!](*&'(!L+24),*4(L!]U!4,-X+1D!&1!U&;)!*(--!>9&1(\!
(,4+1D\!(4*#!

d! ?(! )(,-+24+*! ,]&;4! U&;)! 4),/(-! 4+'(#!Wa>(*4!L(-,U2!
EHFDXVH�RI�WUDI¿F��FRQVWUXFWLRQ��RU�EDG�ZHDWKHU�DQG
',X(!,--&V,1*(2#

d! =@!U&;g)(!D&+1D!4&!](!-,4()!49,1!U&;!(a>(*4(L!$!L(,-!
V+49!+4#!3,X(!,!L((>!])(,49!,1L!,**(>4!49(!L(-,U#

�� *LYH�RWKHU�GULYHUV� WKH�EHQH¿W�RI� WKH�GRXEW��7U\� WR
+',D+1(!V9U!9(!&)!29(!+2!L)+/+1D!49,4!V,U#T9,4(/()!
49(+)!)(,2&1\!+4!9,2!1&49+1D!4&!L&!V+49!U&;#

d! C-&V! L&V1! ,1L! X((>! U&;)! @&--&V+1D! L+24,1*(!
)(,2&1,]-(#

�� 'RQ¶W�GULYH�VORZO\�LQ�WKH�OHIW�ODQH�RI�WUDI¿F�
d! P/&+L! D(24;)(2#! j((>! U&;)! 9,1L2! &1! 49(! V9((-#
P/&+L!',X+1D!,1U!D(24;)(2!49,4!'+D94!,1D()!,1&49()!
L)+/()\! (/(1! 2(('+1D-U! 9,)'-(22! (a>)(22+&12! &@!
+))+4,4+&1!-+X(!29,X+1D!U&;)!9(,L#

d! ?(!,!*,;4+&;2!,1L!*&;)4(&;2!L)+/()#!=@!,1&49()!L)+/()!
2(('2! (,D()! 4&! D(4! +1! @)&14! &@! U&;\! 2,U\h?(! 'U!
D;(24#i!39+2!)(2>&12(!V+--!2&&1!](*&'(!,!9,]+4!,1L!
U&;!V&1g4!](!,2!&@@(1L(L!]U!&49()!L)+/()2g!,*4+&12#

."/%&-&1&-[



�������±�:KDW�<RX�6KRXOG�GR�:KHQ�&RQIURQWHG�E\�
"*&D//C%,,4H%&:C4H%C

d! S+)24!,1L!@&)('&24\!',X(!(/()U!,44('>4!4&!D(4!&;4!&@!
49(+)!V,U#

d! [;4!U&;)!>)+L(! +1! 49(!],*X!2(,4#!.&!1&4!*9,--(1D(!
49('! ]U! 2>((L+1D! ;>! &)! ,44('>4+1D! 4&! 9&-L! U&;)!
&V1!+1!U&;)!4),/(-!-,1(#

d! P/&+L!(U(!*&14,*4#
d! =D1&)(!D(24;)(2!,1L!)(@;2(!4&!)(,*4!4&!49('#
d! :(>&)4! ,DD)(22+/(! L)+/()2! 4&! 49(! ,>>)&>)+,4(!
,;49&)+4+(2! ]U! >)&/+L+1D! ,! /(9+*-(! L(2*)+>4+&1\!
-+*(12(!1;']()\!-&*,4+&1!,1L\!+@!>&22+]-(\!L+)(*4+&1!
&@!4),/(-#

d! =@!U&;!9,/(!,!*(--!>9&1(\!,1L!*,1!L&!+4!2,@(-U\!*,--!
49(!>&-+*(#

d! =@!,1!,DD)(22+/(!L)+/()!+2!+1/&-/(L!+1!,!*),29!@,)49()!
L&V1!49(!)&,L\!24&>!,!2,@(!L+24,1*(!@)&'!49(!*),29!
2*(1(\!V,+4! @&)! 49(!>&-+*(!4&!,))+/(\!,1L!)(>&)4! 49(!
L)+/+1D!](9,/+&)!49,4!U&;!V+41(22(L#

+V`LDEFGHIL&60B&QIS&601C
!DLF&5HVN&:IH^RDSWD

"#!T9,4!,)(!2&'(!4+>2!4&!@&--&V!2&!U&;!V&1g4!](*&'(!
,!L+24),*4(L!L)+/()k

6#!N&V! L&! U&;! ;2(! +15/(9+*-(! *&'';1+*,4+&12!
(b;+>'(14!*,;4+&;2-Uk

7#!N&V!L&!U&;!)(*&D1+O(!,!L+24),*4(L!L)+/()k
G#!T9,4!+2!49(!L+@@()(1*(!](4V((1!,DD)(22+/(!L)+/+1D!
,1L!)&,L!),D(k

I#!T9,4! 29&;-L! U&;! L&! V9(1! *&1@)&14(L! V+49! ,1!
,DD)(22+/(!L)+/()k

K#!T9,4!,)(!2&'(!49+1D2!U&;!*,1!L&!4&!)(L;*(!U&;)!
24)(22!](@&)(!,1L!V9+-(!U&;!L)+/(k39(2(!b;(24+&12!
',U!](!&1!49(!4(24#!=@!U&;!*,1g4!,12V()!49('!,--\!)(5
)(,L!2;]2(*4+&12!6#H!,1L!6#"J#

6011&X&.NGMGIW&QF&*GWKF

-<00<0&=&6+^,&R'C%&:"*/%C'Q,

A&;!,)(!,4!D)(,4()!)+2X!V9(1!U&;!L)+/(!,4!1+D94#!.)+/5
()2! *,1g4! 2((! 9,O,)L2! ,2! b;+*X-U! ,2! +1! L,U-+D94\! 2&!
49(U! 9,/(! -(22! 4+'(! 4&! )(2>&1L#! .)+/()2! *,;D94! ]U!
2;)>)+2(!,)(!-(22!,]-(!4&!,/&+L!,!*),29#

39(!>)&]-('2!&@!1+D94!L)+/+1D! +1/&-/(!49(!L)+/()\! 49(!
)&,LV,U!,1L!49(!/(9+*-(#!

-<00<-&=&:C4H%C&J"3+'C,

3GLGHI0!![(&>-(!*,1g4!2((!,2!29,)>-U!,4!1+D94!&)!+1!L+'!
-+D94#!P-2&\!49(+)!(U(2!1((L!4+'(!4&!,Le;24!4&!2((+1D!+1!
L+'!-+D94#!M&24!>(&>-(!9,/(!1&4+*(L!49+2!V9(1!V,-X+1D!
+14&!,!L,)X!'&/+(!49(,4()#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

4RQND0!!.)+/()2!*,1!](!]-+1L(L!@&)!,!29&)4!4+'(!]U!])+D94!
-+D94#!=4!4,X(2!4+'(!4&!)(*&/()!@)&'!49+2!]-+1L1(22#!8-L()!
L)+/()2!,)(!(2>(*+,--U!]&49()(L!]U!D-,)(#!M&24!>(&>-(!
KDYH�EHHQ�WHPSRUDULO\�EOLQGHG�E\�FDPHUD�ÀDVK�XQLWV
&)!]U!49(!9+D9!](,'2!&@!,1!&1*&'+1D!/(9+*-(#!=4!*,1!
4,X(! 2(/(),-! 2(*&1L2! 4&! )(*&/()! @)&'! D-,)(#! W/(1!
4V&! 2(*&1L2! &@! D-,)(! ]-+1L1(22! *,1! ](! L,1D()&;2#!
P!/(9+*-(!D&+1D!II!'>9!V+--!4),/(-!'&)(!49,1!9,-@!49(!
GLVWDQFH�RI�D�IRRWEDOO�¿HOG�GXULQJ�WKDW�WLPH��'RQ¶W�ORRN�
L+)(*4-U!,4!])+D94!-+D942!V9(1!L)+/+1D#!0&&X!,4!49(!)+D94!
2+L(!&@!49(!)&,L#!T,4*9!49(!2+L(-+1(2!V9(1!2&'(&1(!
*&'+1D!4&V,)L!U&;!9,2!/()U!])+D94!-+D942!&1#

(QFGWVD& QIS& $QE_& HT& "RDNFIDLL0! ! S,4+D;(! Y](+1D!
4+)(LZ! ,1L! -,*X! &@! ,-()41(22! ,)(! ]+DD()! >)&]-('2! ,4!
1+D94#!39(!]&LUg2!1((L!@&)!2-((>!+2!](U&1L!,!>()2&1g2!
*&14)&-#!M&24!>(&>-(!,)(!-(22!,-()4!,4!1+D94\!(2>(*+,--U!
,@4()! '+L1+D94#! 39+2! +2! >,)4+*;-,)-U! 4);(! +@! U&;! 9,/(!
]((1! L)+/+1D! @&)! ,! -&1D! 4+'(#! .)+/()2! ',U! 1&4! 2((!
9,O,)L2!,2!2&&1\!&)!)(,*4!,2!b;+*X-U\!2&!49(!*9,1*(!&@!
,!*),29!+2!D)(,4()#!=@!U&;!,)(!2-((>U\!49(!&1-U!2,@(!*;)(!
+2!4&!D(4!&@@!49(!)&,L!,1L!D(4!2&'(!2-((>#!=@!U&;!L&1g4\!
U&;!)+2X!U&;)!-+@(!,1L!49(!-+/(2!&@!&49()2#

-<00<L&=&8'"@?"K&J"3+'C,

7HHN& $GWKFGIW0! ! =1! 49(! L,U4+'(\! 49()(! +2! ;2;,--U!
(1&;D9! -+D94! 4&! 2((! V(--#! 39+2! +2! 1&4! 4);(! ,4! 1+D94#!
C&'(!,)(,2!',U!9,/(!])+D94!24)((4!-+D942\!];4!',1U!
,)(,2!V+--!9,/(!>&&)!-+D94+1D#!81!'&24!)&,L2\!U&;!V+--!
>)&],]-U!9,/(!4&!L(>(1L!(14+)(-U!&1!U&;)!9(,L-+D942#

0(22!-+D94!'(,12!U&;!V+--!1&4!](!,]-(!4&!2((!9,O,)L2!
,2!V(--!,2! +1!L,U4+'(#!:&,L!;2()2!V9&!L&!1&4!9,/(!
-+D942!,)(!9,)L!4&!2((#!39()(!,)(!',1U!,**+L(142!,4!
1+D94! +1/&-/+1D! >(L(24)+,12\! e&DD()2\! ]+*U*-+242! ,1L!
,1+',-2#

W/(1!V9(1! 49()(!,)(! -+D942\! 49(! )&,L!2*(1(!*,1!](!
FRQIXVLQJ��7UDI¿F� VLJQDOV� DQG� KD]DUGV� FDQ� EH� KDUG
4&!2((!,D,+124!,!],*XD)&;1L!&@!2+D12\!29&>!V+1L&V2!
,1L!&49()!-+D942#

.)+/(!2-&V()!V9(1!-+D94+1D!+2!>&&)!&)!*&1@;2+1D#!.)+/(!
2-&V-U!(1&;D9!4&!](!2;)(!U&;!*,1!24&>!+1!49(!L+24,1*(!
U&;!*,1!2((!,9(,L#

.NVI_&.NGMDNL0!.);1X!L)+/()2!,1L!L)+/()2!;1L()!49(!
LQÀXHQFH�RI�GUXJV�DUH�D�KD]DUG�WR�WKHPVHOYHV�DQG�WR�
U&;#!?(!(2>(*+,--U!,-()4!,)&;1L!49(!*-&2+1D!4+'(2!@&)!
],)2!,1L!4,/()12#!T,4*9!@&)!L)+/()2!V9&!9,/(!4)&;]-(!
24,U+1D!+1!49(+)! -,1(!&)!',+14,+1+1D!2>((L\!V9&!24&>!
V+49&;4! )(,2&1\!&)!29&V!&49()!2+D12!&@!](+1D!;1L()!
WKH�LQÀXHQFH�RI�DOFRKRO�RU�GUXJV�

�������±�9HKLFOH�)DFWRUV

=DQSRGWKFL0! ! P4! 1+D94\! U&;)! 9(,L-+D942! V+--! ;2;,--U!
](!49(!',+1!2&;)*(!&@!-+D94!@&)!U&;!4&!2((!]U!,1L!@&)!

."/%&-&1&-0



&49()2!4&!2((!U&;#!A&;!*,1g4!2((!1(,)-U!,2!';*9!V+49!
U&;)!9(,L-+D942!,2!U&;!2((!+1!49(!L,U4+'(#!T+49!-&V!
](,'2!U&;!*,1!2((!,9(,L!,]&;4!6IJ! @((4!,1L!V+49!
9+D9!](,'2!,]&;4!7IJ5IJJ!@((4#!A&;!';24!,Le;24!U&;)!
2>((L! 4&! X((>! U&;)! 24&>>+1D! L+24,1*(! V+49+1! U&;)!
2+D94! L+24,1*(#! 39+2!'(,12! D&+1D! 2-&V-U! (1&;D9! 4&!
](!,]-(! 4&!24&>!V+49+1! 49(! ),1D(!&@!U&;)!9(,L-+D942#!
849()V+2(\!]U!49(!4+'(!U&;!2((!,!9,O,)L\!U&;!V+--!1&4!
9,/(!4+'(!4&!24&>#

R+D94! L)+/+1D! *,1! ](! '&)(! L,1D()&;2! +@! U&;! 9,/(!
>)&]-('2!V+49!U&;)!9(,L-+D942#!.+)4U!9(,L-+D942!',U!
D+/(!&1-U!9,-@! 49(! -+D94! 49(U!29&;-L#!39+2! *;42!L&V1!
U&;)!,]+-+4U!4&!2((!,1L!',X(2!+4!9,)L()!@&)!&49()2!4&!
2((!U&;#!M,X(!2;)(!U&;)!-+D942!,)(!*-(,1!,1L!V&)X5
+1D#!N(,L-+D942!*,1!](!&;4!&@!,Le;24'(14#!=@!49(U!L&1g4!
>&+14!+1!49(!)+D94!L+)(*4+&1\!49(U!V&1g4!D+/(!U&;!,!D&&L!
YLHZ DQG�WKH\�FDQ�EOLQG�RWKHU�GULYHUV��+DYH�D�TXDOL¿HG�
>()2&1!',X(!2;)(!49(U!,)(!,Le;24(L!>)&>()-U#

849()!0+D942#!!=1!&)L()!@&)!U&;!4&!](!2((1!(,2+-U\!49(!
@&--&V+1D!';24!](!*-(,1!,1L!V&)X+1D!>)&>()-Uc
�� 5HÀHFWRUV
d! M,)X()!-+D942
d! %-(,),1*(!-+D942
d! 3,+--+D942
�� ,GHQWL¿FDWLRQ�OLJKW

!VNI&+GWIQRL&QIS&#NQ_D&$GWKFL0!P4!1+D94\!U&;)!4;)1!
2+D1,-2!,1L!]),X(!-+D942!,)(!(/(1!'&)(!+'>&)4,14!@&)!
4(--+1D!&49()!L)+/()2!V9,4!U&;!+14(1L!4&!L&#!M,X(!2;)(!
U&;!9,/(!*-(,1\!V&)X+1D!4;)1!2+D1,-2!,1L!24&>-+D942#

ZGISLKGDRS&QIS&<GNNHNL0!=4!+2!'&)(!+'>&)4,14!,4!1+D94!
49,1! +1! 49(!L,U4+'(! 4&!9,/(!,!*-(,1!V+1L29+(-L!,1L!
*-(,1!'+))&)2#!?)+D94!-+D942!,4!1+D94!*,1!*,;2(!L+)4!&1!
U&;)!V+1L29+(-L!&)!'+))&)2!4&!*)(,4(!,!D-,)(!&@!+42!&V1\!
]-&*X+1D! U&;)! /+(V#! M&24! >(&>-(! 9,/(! (a>()+(1*(L!
L)+/+1D!4&V,)L!49(!2;1!e;24!,2!+4!9,2!)+2(1!&)!+2!,]&;4!4&!
2(4!,1L!9,/(!@&;1L!49,4!49(U!*,1!],)(-U!2((!49)&;D9!
,!V+1L29+(-L! 49,4! 2(('(L! 4&! -&&X!8j! +1! 49(!'+LL-(!
&@! 49(!L,U#!%-(,1!U&;)!V+1L29+(-L!&1!49(! +12+L(!,1L!
&;42+L(!@&)!2,@(!L)+/+1D!,4!1+D94#

-<00<M&=&74/E+&:C4H4*/&.C'3%@QC%,

7ND2FNGY& 7NHEDSVNDL0! M,X(! 2;)(! U&;! ,)(! )(24(L!
,1L!,-()4#!=@!U&;!,)(!L)&V2U\!2-((>!](@&)(!U&;!L)+/(#!
W/(1!,!1,>!*,1!2,/(!U&;)!-+@(!&)!49(!-+/(2!&@!&49()2#!
=@! U&;! V(,)! (U(D-,22(2\! ',X(! 2;)(! 49(U! ,)(! *-(,1!
,1L!;12*),4*9(L#!.&1g4!V(,)!2;1D-,22(2!,4!1+D94#!.&!
,! *&'>-(4(! >)(54)+>! +12>(*4+&1! &@! U&;)! /(9+*-(#! [,U!
DWWHQWLRQ� WR� FKHFNLQJ� DOO� OLJKWV� DQG� UHÀHFWRUV�� DQG�
*-(,1+1D!49&2(!U&;!*,1!)(,*9#

DH'4@&]$4*@4*/&9+E%C,<!E-,)(!@)&'!U&;)!9(,L-+D942!
*,1!*,;2(!>)&]-('2! @&)!L)+/()2!*&'+1D! 4&V,)L!U&;#!
39(U! *,1! ,-2&! ]&49()! L)+/()2! D&+1D! +1! 49(! 2,'(!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

L+)(*4+&1! U&;! ,)(\! V9(1! U&;)! -+D942! 29+1(! +1! 49(+)!
)(,)/+(V!'+))&)2#!.+'!U&;)! -+D942!](@&)(! 49(U!*,;2(!
D-,)(!@&)!&49()!L)+/()2#!.+'!U&;)!-+D942!V+49+1!IJJ!@((4!
&@!,1!&1*&'+1D!/(9+*-(!,1L!V9(1!@&--&V+1D!,1&49()!
/(9+*-(!V+49+1!IJJ!@((4#

$YRLG�*ODUH�IURP�2QFRPLQJ�9HKLFOHV�!!.&!1&4!-&&X!
L+)(*4-U!,4!-+D942!&@!&1*&'+1D!/(9+*-(2#!0&&X!2-+D94-U!4&!
49(!)+D94!,4!,!)+D94!-,1(!&)!(LD(!',)X+1D\!+@!,/,+-,]-(#!
=@!&49()!L)+/()2!L&1g4!>;4!49(+)!-&V!](,'2!&1\!L&1g4!4)U!
4&!D(4!],*X!,4!49('!]U!>;44+1D!U&;)!&V1!9+D9!](,'2!
&1#! 39+2! +1*)(,2(2! D-,)(! @&)! &1*&'+1D! L)+/()2! ,1L!
+1*)(,2(2!49(!*9,1*(!&@!,!*),29#

/LD& =GWK& #DQPL& ZKDI& 5HV& )QI0! C&'(! L)+/()2!
',X(! 49(!'+24,X(!&@!,-V,U2!;2+1D! -&V!](,'2#!39+2!
2()+&;2-U!*;42!L&V1!&1!49(+)!,]+-+4U!4&!2((!,9(,L#^2(!
9+D9!](,'2!V9(1!+4!+2!2,@(!,1L!-(D,-!4&!L&!2&#^2(!49('!
V9(1!U&;!,)(!1&4!V+49+1!IJJ!@((4!&@!,1!,>>)&,*9+1D!
/(9+*-(#!P-2&\!L&1g4!-(4!49(!+12+L(!&@!U&;)!*,]!D(4!4&&!
])+D94#!39+2!',X(2!+4!9,)L()!4&!2((!&;42+L(#!j((>!49(!
+14()+&)!-+D94!&@@\!,1L!,Le;24!U&;)!+124);'(14!-+D942!,2!
-&V!,2!U&;!*,1!4&!24+--!](!,]-(!4&!)(,L!49(!D,;D(2#

,T&5HV&4DF&+RDDYUa&+FHY&.NGMGIW&QF&FKD&*DQNDLF&+QTD&
7RQED0!![(&>-(!&@4(1!L&1g4!)(,-+O(!9&V!*-&2(!49(U!,)(!
4&! @,--+1D!,2-((>!(/(1!V9(1! 49(+)! (U(-+L2! ,)(! @,--+1D!
29;4#! =@! U&;! *,1! 2,@(-U! L&! 2&\! -&&X! ,4! U&;)2(-@! +1! ,!
'+))&)#!=@!U&;!-&&X!2-((>U\!&)!U&;!e;24!@((-!2-((>U\!24&>!
L)+/+1D#!A&;!,)(! +1!,!/()U!L,1D()&;2!*&1L+4+&1#!39(!
&1-U!2,@(!*;)(!+2!4&!2-((>#

6016&X&.NGMGIW&GI&(HW

S&D!*,1!&**;)!,4!,1U!4+'(#!S&D!&1!9+D9V,U2!*,1!](!
(a4)('(-U!L,1D()&;2#!S&D! +2!&@4(1!;1(a>(*4(L\!,1L!
/+2+]+-+4U!*,1!L(4()+&),4(!),>+L-U#!A&;!29&;-L!V,4*9!@&)!
@&DDU!*&1L+4+&12!,1L!](!)(,LU!4&!)(L;*(!U&;)!2>((L#!
.&!1&4!,22;'(!49,4!49(!@&D!V+--!49+1!&;4!,@4()!U&;!(14()!
+4#

39(!](24!,L/+*(!@&)!L)+/+1D!+1!@&D!+2!L&1g4#!=4!+2!>)(@()5
,]-(! 49,4! U&;! >;--! &@@! 49(! )&,L! +14&! ,! )(24! ,)(,! &)!
4);*X24&>!;14+-!/+2+]+-+4U!+2!](44()#!=@!U&;!';24!L)+/(\!](!
2;)(!4&!*&12+L()!49(!@&--&V+1Dc
d! 8](U!,--!@&D5)(-,4(L!V,)1+1D!2+D12#
d! C-&V!L&V1!](@&)(!U&;!(14()!@&D#!
d! ^2(! -&V5](,'! 9(,L-+D942! ,1L! @&D! -+D942! @&)! ](24!
/+2+]+-+4U! (/(1! +1! L,U4+'(\! ,1L! ](! ,-()4! @&)! &49()!
L)+/()2! V9&! ',U! 9,/(! @&)D&44(1! 4&! 4;)1! &1! 49(+)!
-+D942#!

�� 7XUQ� RQ� \RXU� IRXU�ZD\� ÀDVKHUV�� 7KLV� ZLOO� JLYH
/(9+*-(2! ,>>)&,*9+1D! U&;! @)&'! ](9+1L! ,! b;+*X()!
&>>&)4;1+4U!4&!1&4+*(!U&;)!/(9+*-(#

d! T,4*9! @&)! /(9+*-(2! &1! 49(! 2+L(! &@! 49(! )&,LV,U#
C((+1D! 4,+--+D942!&)!9(,L-+D942! +1! @)&14!&@! U&;!',U!
1&4!](!,!4);(!+1L+*,4+&1!&@!V9()(!49(!)&,L!+2

."/%&-&1&--



,9(,L!&@!U&;#!39(!/(9+*-(!',U!1&4!](!&1!49(!)&,L!
,4!,--#!

�� 8VH� URDGVLGH� KLJKZD\� UHÀHFWRUV� DV� JXLGHV� WR
L(4()'+1(!9&V!49(!)&,L!',U!*;)/(!,9(,L!&@!U&;#!

�� /LVWHQ�IRU�WUDI¿F�\RX�FDQQRW�VHH��
d! P/&+L!>,22+1D!&49()!/(9+*-(2#!
d! .&1g4! 24&>! ,-&1D! 49(! 2+L(! &@! 49(! )&,L\! ;1-(22!
,]2&-;4(-U!1(*(22,)U#!

6018&X&.NGMGIW&GI&ZGIFDN&

�������±�9HKLFOH�&KHFNV�

M,X(! 2;)(! U&;)! /(9+*-(! +2! )(,LU! ](@&)(! L)+/+1D! +1!
V+14()!V(,49()#!A&;! 29&;-L!',X(! ,! )(D;-,)! >)(54)+>!
+12>(*4+&1\! >,U+1D! (a4),! ,44(14+&1! 4&! 49(! @&--&V+1D!
+4('2#!

)HHRQIF&$DMDR&QIS&"IFGTNDD\D&"PHVIF0!M,X(!2;)(!
49(! *&&-+1D! 2U24('! +2! @;--! ,1L! 49()(! +2! (1&;D9!,14+5
@)((O(!+1!49(!2U24('!4&!>)&4(*4!,D,+124!@)((O+1D#!39+2!
*,1!](!*9(*X(L!V+49!,!2>(*+,-!*&&-,14!4(24()#!

.DTNHLFGIW&QIS&=DQFGIW&%cVGYPDIF0!M,X(!2;)(!49(!
L(@)&24()2! V&)X#! 39(U! ,)(! 1((L(L! @&)! 2,@(! L)+/+1D#!
M,X(!2;)(!49(!9(,4()!+2!V&)X+1D!,1L!U&;!X1&V!9&V!
4&!&>(),4(!+4#!=@!U&;!;2(!&49()!9(,4()2!,1L!(a>(*4!4&!
1((L!49('!Y(#D#\!'+))&)!9(,4()2\!],44()U!]&a!9(,4()2\!
@;(-!4,1X!9(,4()2Z\!*9(*X!49(+)!&>(),4+&1#!

ZGYDNL& QIS& ZQLKDNL0! M,X(! 2;)(! 49(! V+1L29+(-L!
V+>()! ]-,L(2! ,)(! +1! D&&L! *&1L+4+&1#!M,X(! 2;)(! 49(!
V+>()!]-,L(2!>)(22!,D,+124!49(!V+1L&V!9,)L!(1&;D9!
4&!V+>(!49(!V+1L29+(-L!*-(,1\!&49()V+2(!49(U!',U!1&4!
2V((>!&@@! 21&V!>)&>()-U#!M,X(!2;)(! 49(!V+1L29+(-L!
ZDVKHU�ZRUNV�DQG�WKHUH�LV�ZDVKLQJ�ÀXLG�LQ�WKH�ZDVKHU�
)(2()/&+)#!

^2(!V+1L29+(-L!V,29()!,14+@)((O(!4&!>)(/(14!@)((O+1D!
&@! 49(! V,29()! -+b;+L#! =@! U&;! *,1g4! 2((! V(--! (1&;D9!
V9+-(! L)+/+1D! Y@&)! (a,'>-(\! +@! U&;)!V+>()2! @,+-Z\! 24&>!
VDIHO\�DQG�¿[�WKH�SUREOHP��

!GNDL0! M,X(! 2;)(! U&;! 9,/(! (1&;D9! 4)(,L! &1! U&;)!
4+)(2#! 39(! L)+/(! 4+)(2! ';24! >)&/+L(! 4),*4+&1! 4&! >;29!
49(! )+D! &/()! V(4! >,/('(14! ,1L! 49)&;D9! 21&V#! 39(!
24(()+1D!4+)(2!';24!9,/(!4),*4+&1!4&!24(()!49(!/(9+*-(#!
W1&;D9!4)(,L!+2!(2>(*+,--U!+'>&)4,14!+1!V+14()!*&1L+5
4+&12#!A&;!';24!9,/(!,4!-(,24!GQ76!+1*9!4)(,L!L(>49!+1!
(/()U!',e&)!D)&&/(!&1!@)&14!4+)(2!,1L!,4!-(,24!6Q76!+1*9!
&1!&49()!4+)(2#!M&)(!V&;-L!](!](44()#!^2(!,!D,;D(!4&!
L(4()'+1(!+@!U&;!9,/(!(1&;D9!4)(,L!@&)!2,@(!L)+/+1D#!

!GND& )KQGIL0� <RX� PD\� ¿QG� \RXUVHOI� LQ� FRQGLWLRQV�
V9()(!U&;!*,1g4!L)+/(!V+49&;4!*9,+12\!(/(1!4&!D(4!4&!
,! >-,*(! &@! 2,@(4U#!%,))U! 49(! )+D94! 1;']()! &@! *9,+12!
DQG� H[WUD� FURVV�OLQNV�� 0DNH� VXUH� WKH\� ZLOO� ¿W� \RXU�
L)+/(!4+)(2#!%9(*X!49(!*9,+12!@&)!])&X(1!9&&X2\!V&)1!
&)!])&X(1!*)&225-+1X2\!,1L!](14!&)!])&X(1!2+L(!*9,+12#!
0(,)1!9&V!4&!>;4!49(!*9,+12!&1!](@&)(!U&;!1((L!4&!L&!
+4!+1!21&V!,1L!+*(#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

/LJKWV DQG� 5HÀHFWRUV�! M,X(! 2;)(! 49(! -+D942! ,1L!
UHÀHFWRUV�DUH�FOHDQ��/LJKWV�DQG� UHÀHFWRUV�DUH HVSH�
*+,--U!+'>&)4,14!L;)+1D!],L!V(,49()#!%9(*X!@)&'!4+'(!
4&! 4+'(! L;)+1D! ],L! V(,49()! 4&! ',X(! 2;)(! 49(U! ,)(!
*-(,1!,1L!V&)X+1D!>)&>()-U#!

ZGISH^L&QIS&<GNNHNL0!:('&/(!,1U!+*(\!21&V\!(4*#\!
@)&'! 49(! V+1L29+(-L\! V+1L&V2! ,1L! '+))&)2! ](@&)(!
24,)4+1D#!^2(!,!V+1L29+(-L!2*),>()\!21&V!]);29!,1L!
V+1L29+(-L!L(@)&24()!,2!1(*(22,)U#!

=QIS&=HRSLa&+FDYL&QIS&.DE_&7RQFDL0! !:('&/(!,--!
+*(!,1L!21&V!@)&'!9,1L!9&-L2\!24(>2!,1L!L(*X!>-,4(2#!
39+2!V+--!)(L;*(!49(!L,1D()!&@!2-+>>+1D#!

-QSGQFHN& +KVFFDNL& QIS& ZGIFDNTNHIF0! :('&/(! +*(!
@)&'!49(!),L+,4&)!29;44()2#!M,X(!2;)(!49(!V+14()@)&14!
+2!1&4!*-&2(L!4&&!4+D94-U#!=@!49(!29;44()2!@)((O(!29;4!&)!
49(!V+14()@)&14! +2! *-&2(L! 4&&!';*9\! 49(!(1D+1(!',U!
&/()9(,4!,1L!24&>#!

%bKQVLF& +ULFDP0! Wa9,;24! 2U24('! -(,X2! ,)(! (2>(5
*+,--U!L,1D()&;2!V9(1!*,]!/(14+-,4+&1!',U!](!>&&)#!
0&&2(! *&11(*4+&12! *&;-L! >()'+4! >&+2&1&;2! *,)]&1!
'&1&a+L(! 4&! -(,X! +14&!U&;)!/(9+*-(#!%,)]&1!'&1&a5
+L(!D,2!V+--!*,;2(!U&;!4&!](!2-((>U#!=1!-,)D(!(1&;D9!
,'&;142\!+4!*,1!X+--!U&;#!%9(*X!49(!(a9,;24!2U24('!@&)!
-&&2(!>,)42!,1L!@&)!2&;1L2!,1L!2+D12!&@!-(,X2#!

-<0L<-&=&:C4H4*/!

+RGYYDNU& +VNTQEDL0! ! .)+/(! 2-&V-U! ,1L! 2'&&49-U! &1!
2-+>>()U!)&,L2#!=@!+4!+2!/()U!2-+>>()U\!U&;!29&;-L1g4!L)+/(!
DW�DOO��6WRS�DW�WKH�¿UVW�VDIH�SODFH��

+FQNF&4DIFRU&QIS&+RH^RU0 :KHQ�¿UVW�VWDUWLQJ��JHW�WKH�
@((-!&@!49(!)&,L#!.&1g4!9;))U#!

)KDE_&THN&,ED0!%9(*X!@&)!+*(!&1!49(!)&,L\!(2>(*+,--U!
])+LD(2!,1L!&/()>,22(2#!P! -,*X!&@!2>),U! @)&'!&49()!
/(9+*-(2!+1L+*,4(2!+*(!9,2!@&)'(L!&1!49(!)&,L#!P-2&\!
*9(*X!U&;)!'+))&)2!,1L!V+>()!]-,L(2! @&)! +*(#! =@! 49(U!
9,/(!+*(\!49(!)&,L!'&24!-+X(-U!V+--!](!+*U!,2!V(--#!

"SgVLF&!VNIGIW&QIS&#NQ_GIW&FH&)HISGFGHIL0!M,X(!
4;)12!,2!D(14-U!,2!>&22+]-(#!.&1g4!]),X(!,1U!9,)L()!
49,1! 1(*(22,)U\! ,1L! L&1g4! ;2(! 49(! (1D+1(! ]),X(! &)!
2>((L!)(4,)L()#! Y39(U!*,1!*,;2(! 49(!L)+/+1D!V9((-2!
4&!2X+L!&1!2-+>>()U!2;)@,*(2#Z!

"SgVLF& +YDDS& FH& )HISGFGHIL0! .&1g4! >,22! 2-&V()!
/(9+*-(2!;1-(22!1(*(22,)U#!E&!2-&V-U!,1L!V,4*9!@,)!
(1&;D9!,9(,L!4&!X((>!,!24(,LU!2>((L#!P/&+L!9,/+1D!
4&!2-&V!L&V1!,1L!2>((L!;>#!3,X(!*;)/(2!,4! 2-&V()!
2>((L2! ,1L! L&1g4! ]),X(! V9+-(! +1! *;)/(2#! ?(! ,V,)(!
49,4!,2! 49(!4('>(),4;)(!)+2(2!4&! 49(!>&+14!V9()(! +*(!
](D+12!4&!'(-4\!49(!)&,L!](*&'(2!(/(1!'&)(!2-+>>()U#!
C-&V!L&V1!'&)(#!

."/%&-&1&-L



"SgVLF&+YQED&FH&)HISGFGHIL0!.&1g4!L)+/(!,-&1D2+L(!
&49()! /(9+*-(2#! j((>! ,! -&1D()! @&--&V+1D! L+24,1*(#!
:KHQ�\RX�VHH�D�WUDI¿F�MDP�DKHDG��VORZ�GRZQ�RU�VWRS�
4&!V,+4!@&)!+4!4&!*-(,)#!3)U!4&!,14+*+>,4(!24&>2!(,)-U!,1L!
4&!2-&V!L&V1!D),L;,--U#!T,4*9!@&)!21&V>-&V2\!,2!V(--!
,2!2,-4!,1L!2,1L!4);*X2\!,1L!D+/(!49('!>-(14U!&@!)&&'#
!
ZDF& #NQ_DL0! T9(1! L)+/+1D! +1! 9(,/U! ),+1! &)! L((>!
24,1L+1D!V,4()\!U&;)!]),X(2!V+--!D(4!V(4#!T,4()!+1!49(!
]),X(2! *,1! *,;2(! 49(! ]),X(2! 4&! ](!V(,X\! 4&! ,>>-U!
;1(/(1-U\!&)!4&!D),]#!39+2!*,1!*,;2(!-,*X!&@!]),X+1D!
>&V()\!V9((-!-&*X;>2\!>;--+1D!4&!&1(!2+L(!&)!49(!&49()\!
,1L!e,*XX1+@(!+@!U&;!>;--!,!4),+-()#!

$YRLG�GULYLQJ�WKURXJK�GHHS�SXGGOHV�RU�ÀRZLQJ�ZDWHU�LI�
>&22+]-(#!=@!1&4\!U&;!29&;-Lc!
d! C-&V!L&V1!,1L!>-,*(!4),12'+22+&1!+1!,!-&V!D(,)#!
d! E(14-U! >;4! &1! 49(! ]),X(2#! 39+2! >)(22(2! -+1+1D2!
,D,+124!]),X(!L);'2!&)!L+2*2!,1L!X((>2!';L\!2+-4\!
2,1L!,1L!V,4()!@)&'!D(44+1D!+1#!

d! =1*)(,2(! (1D+1(! )>'! ,1L! *)&22! 49(! V,4()! V9+-(!
X((>+1D!-+D94!>)(22;)(!&1!49(!]),X(2#!

d! T9(1!&;4!&@! 49(!V,4()\!',+14,+1! -+D94!>)(22;)(!&1!
49(!]),X(2!@&)!,!29&)4!L+24,1*(!4&!9(,4!49('!;>!,1L!
L)U!49('!&;4#!

d! M,X(!,!4(24!24&>!V9(1!2,@(!4&!L&!2&#!%9(*X!](9+1L!
4&!',X(! 2;)(! 1&! &1(! +2! @&--&V+1D\! 49(1! ,>>-U! 49(!
]),X(2!4&!](!2;)(!49(U!V&)X!V(--#! =@!1&4\!L)U! 49('!
&;4!@;)49()!,2!L(2*)+](L!,]&/(#!Y%P^3=8Rc!.&!1&4!
,>>-U!4&&!';*9!]),X(!>)(22;)(!,1L!,**(-(),4&)!,4!
49(! 2,'(! 4+'(! &)! U&;! *,1! &/()9(,4! ]),X(! L);'2!
,1L!-+1+1D2#Z!

6019&X&.NGMGIW&GI&3DNU&=HF&ZDQFKDN&

�������±�9HKLFOH�&KHFNV!

.&! ,! 1&)',-! >)(54)+>! +12>(*4+&1\! ];4! >,U! 2>(*+,-!
,44(14+&1!4&!49(!@&--&V+1D!+4('2c!
d! !GNDL0!%9(*X! 49(! 4+)(!'&;14+1D! ,1L! ,+)! >)(22;)(#!
=12>(*4! 49(! 4+)(2! (/()U! 4V&! 9&;)2! &)! (/()U! "JJ!
'+-(2!V9(1!L)+/+1D!+1!/()U!9&4!V(,49()#!P+)!>)(22;)(!
+1*)(,2(2!V+49!4('>(),4;)(#!.&!1&4!-(4!,+)!&;4!&)!49(!
>)(22;)(!V+--!](!4&&!-&V!V9(1!49(!4+)(2!*&&-!&@@#!=@!,!
4+)(!+2!4&&!9&4!4&!4&;*9\!)(',+1!24&>>(L!;14+-!49(!4+)(!
*&&-2!&@@#!849()V+2(!49(!4+)(!',U!]-&V!&;4!&)!*,4*9!
¿UH��

d! %IWGID&'GR0!39(!(1D+1(!&+-!9(->2!X((>!49(!(1D+1(!
*&&-\! ,2! V(--! ,2! -;])+*,4(! +4#! M,X(! 2;)(! 49()(! +2!
(1&;D9!(1D+1(!&+-#!=@!U&;!9,/(!,1!&+-!4('>(),4;)(!
D,;D(\! ',X(! 2;)(! 49(! 4('>(),4;)(! +2! V+49+1! 49(!
>)&>()!),1D(!V9+-(!U&;!,)(!L)+/+1D#!

d! %IWGID&)HHRQIF0! ?(@&)(! 24,)4+1D! &;4\!',X(! 2;)(!
49(!(1D+1(!*&&-+1D!2U24('!9,2!(1&;D9!V,4()!,1L!
,14+@)((O(!,**&)L+1D!4&!49(!(1D+1(!',1;@,*4;)()g2!
L+)(*4+&12#! YP14+@)((O(! 9(->2! 49(! (1D+1(! ;1L()!
9&4! *&1L+4+&12! ,2!V(--! ,2! *&-L! *&1L+4+&12#Z!T9(1!
L)+/+1D\! *9(*X! 49(! V,4()! 4('>(),4;)(! &)! *&&-,14!
4('>(),4;)(!D,;D(! @)&'! 4+'(! 4&! 4+'(#!M,X(!2;)(!
49,4! +4! )(',+12! +1! 49(! 1&)',-! ),1D(#! =@! 49(! D,;D(!
D&(2! ,]&/(! 49(! 9+D9(24! 2,@(! 4('>(),4;)(\! 49()(!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

',U!](!2&'(49+1D!V)&1D!49,4!*&;-L!-(,L!4&!(1D+1(!
IDLOXUH� DQG�SRVVLEO\� ¿UH��6WRS�GULYLQJ�DV� VRRQ�DV�
VDIHO\�SRVVLEOH�DQG�WU\�WR�¿QG�RXW�ZKDW�LV�ZURQJ��

C&'(! /(9+*-(2! 9,/(! 2+D94! D-,22(2\! 2((549)&;D9!
FRRODQW� RYHUÀRZ� FRQWDLQHUV�� RU� FRRODQW� UHFRYHU\�
*&14,+1()2#! 39(2(! >()'+4! U&;! 4&! *9(*X! 49(! *&&-,14!
-(/(-!V9+-(! 49(!(1D+1(! +2!9&4#! =@! 49(! *&14,+1()! +2!1&4!
>,)4!&@!49(!>)(22;)+O(L!2U24('\!49(!*,>!*,1!](!2,@(-U!
)('&/(L!,1L!*&&-,14!,LL(L!(/(1!V9(1!49(!(1D+1(!+2!
,4!&>(),4+1D!4('>(),4;)(#!

R(/()! )('&/(! 49(! ),L+,4&)! *,>! &)! ,1U! >,)4! &@! 49(!
>)(22;)+O(L! 2U24('! ;14+-! 49(! 2U24('! 9,2! *&&-(L#!
C4(,'!,1L! ]&+-+1D!V,4()! *,1! 2>),U! ;1L()! >)(22;)(!
,1L!*,;2(!2(/()(!];)12#!=@!U&;!*,1!4&;*9!49(!),L+,4&)!
*,>!V+49!U&;)!],)(!9,1L\! +4! +2!>)&],]-U!*&&-!(1&;D9!
4&!&>(1#!

=@! *&&-,14! 9,2! 4&! ](! ,LL(L! 4&! ,! 2U24('! V+49&;4! ,!
UHFRYHU\�WDQN�RU�RYHUÀRZ�WDQN��IROORZ�WKHVH�VWHSV��
d! C9;4!(1D+1(!&@@#!
d! T,+4!;14+-!(1D+1(!9,2!*&&-(L#!
d! [)&4(*4!9,1L2!Y;2(!D-&/(2!&)!,!49+*X!*-&49Z#!
�� 7XUQ� UDGLDWRU� FDS� VORZO\� WR� WKH� ¿UVW� VWRS�� ZKLFK
)(-(,2(2!49(!>)(22;)(!2(,-#!

d! C4(>!],*X!V9+-(!>)(22;)(!+2!)(-(,2(L!@)&'!*&&-+1D!
2U24('#!

d! T9(1!,--!>)(22;)(!9,2!]((1!)(-(,2(L\!>)(22!L&V1!
&1!49(!*,>!,1L!4;)1!+4!@;)49()!4&!)('&/(!+4#!

d! <+2;,--U! *9(*X! -(/(-! &@! *&&-,14! ,1L! ,LL! '&)(!
*&&-,14!+@!1(*(22,)U#!

d! :(>-,*(! *,>! ,1L! 4;)1! ,--! 49(! V,U! 4&! 49(! *-&2(L!
>&2+4+&1#!

%IWGID&#DRFL0!!0(,)1!9&V!4&!*9(*X!/5](-4!4+D941(22!&1!
U&;)!/(9+*-(!]U!>)(22+1D!&1!49(!](-42#!0&&2(!](-42!V+--!
1&4!4;)1!49(!V,4()!>;'>!,1LQ&)!@,1!>)&>()-U#!39+2!V+--!
)(2;-4!+1!&/()9(,4+1D#!P-2&\!*9(*X!](-42!@&)!*),*X+1D!&)!
&49()!2+D12!&@!V(,)#!

=HLDL0! M,X(! 2;)(! *&&-,14! 9&2(2! ,)(! +1! D&&L!
*&1L+4+&1#!P! ])&X(1! 9&2(! V9+-(! L)+/+1D! *,1! -(,L! 4&!
HQJLQH�IDLOXUH�DQG�HYHQ�¿UH��

-<0T<-&=&:C4H4*/&

ZQFEK& THN&#RDDSGIW&!QN0!3,)! +1! 49(! )&,L!>,/('(14!
@)(b;(14-U! )+2(2! 4&! 49(! 2;)@,*(! +1! /()U! 9&4! V(,49()#!
C>&42! V9()(! 4,)! ]-((L2! 4&! 49(! 2;)@,*(! ,)(! /()U!
2-+>>()U#!

4H&+RH^RU&%IHVWK&FH&7NDMDIF&'MDNKDQFGIW0!N+D9!
2>((L2!*)(,4(!'&)(!9(,4!@&)!4+)(2!,1L!49(!(1D+1(#!=1!
L(2()4!*&1L+4+&12\!49(!9(,4!',U!];+-L!;>!4&!49(!>&+14!
V9()(!+4!+2!L,1D()&;2#!39(!9(,4!V+--!+1*)(,2(!*9,1*(2!
RI�WLUH�IDLOXUH��RU�HYHQ�¿UH��DQG�HQJLQH�IDLOXUH��

."/%&-&1&-T



+V`LDEFGHIL&6011a&6016a&6018a&QIS&6019
!DLF&5HVN&:IH^RDSWD&

"#! A&;! 29&;-L! ;2(! -&V! ](,'2! V9(1(/()! U&;! *,1#!
3);(!&)!@,-2(k!

6#! T9,4! 29&;-L! U&;! L&! ](@&)(! U&;! L)+/(! +@! U&;! ,)(!
L)&V2Uk!

7#! T9,4!(@@(*42!*,1!V(4!]),X(2!*,;2(k!N&V!*,1!U&;!
,/&+L!49(2(!>)&]-('2k!

G#! A&;!29&;-L!-(4!,+)!&;4!&@!9&4!4+)(2!2&!49(!>)(22;)(!
D&(2!],*X!4&!1&)',-#!3);(!&)!@,-2(k!

I#! A&;!*,1!2,@(-U!)('&/(!49(!),L+,4&)!*,>!,2!-&1D!,2!
49(!(1D+1(!+21g4!&/()9(,4(L#!3);(!&)!@,-2(k!

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()! ,--! &@! 49('\! )(5)(,L! 2;]2(*4+&12! 6#""\! 6#"6\!
6#"7\!,1L!6#"G#!

601;&X&-QGRNHQS2=GWK^QU&)NHLLGIWL!

:,+-)&,L59+D9V,U!D),L(!*)&22+1D2!,)(!,!2>(*+,-!X+1L!
&@!+14()2(*4+&1!V9()(!49(!)&,LV,U!*)&22(2!4),+1!4),*X2#!
39(2(!*)&22+1D2!,)(!,-V,U2!L,1D()&;2#!W/()U!2;*9!
*)&22+1D! ';24! ](! ,>>)&,*9(L! V+49! 49(! (a>(*4,4+&1!
49,4!,!4),+1!+2!*&'+1D#!

-<0M<0&=&!KV%,&'(&)C',,4*/,!

7QLLGMD&)NHLLGIWL0!39+2! 4U>(!&@!*)&22+1D!L&(2!1&4!
KDYH�DQ\�W\SH�RI�WUDI¿F�FRQWURO�GHYLFH��7KH�GHFLVLRQ�
4&!24&>!&)!>)&*((L!)(242!(14+)(-U!+1!U&;)!9,1L2#![,25
2+/(!*)&22+1D2!)(b;+)(!U&;!4&!)(*&D1+O(!49(!*)&22+1D\!
2(,)*9! @&)! ,1U! 4),+1! ;2+1D! 49(! 4),*X2\! ,1L! L(*+L(! +@!
WKHUH� LV� VXI¿FLHQW� FOHDU� VSDFH� WR� FURVV� VDIHO\�� 3DV�
2+/(!*)&22+1D2!9,/(!U(--&V!*+)*;-,)!,L/,1*(!V,)1+1D!
2+D12\!>,/('(14!',)X+1D2!,1L!*)&22];*X2! 4&!,22+24!
U&;!+1!)(*&D1+O+1D!,!*)&22+1D#!

"EFGMD&)NHLLGIWL0�7KLV�W\SH�RI�FURVVLQJ�KDV�D�WUDI¿F�
*&14)&-! L(/+*(! +124,--(L! ,4! 49(! *)&22+1D! 4&! )(D;-,4(!
WUDI¿F�DW� WKH�FURVVLQJ��7KHVH�DFWLYH�GHYLFHV� LQFOXGH�
ÀDVKLQJ�UHG�OLJKWV��ZLWK�RU�ZLWKRXW�EHOOV��DQG�ÀDVKLQJ�
)(L!-+D942!V+49!](--2!,1L!D,4(2#!

-<0M<-&=&U"C*4*/&24/*,&"*@&:%H43%,&

"SMQIED&ZQNIGIW&+GWIL0!!39(!)&;1L\!]-,*X5&15U(-5
-&V!V,)1+1D!2+D1!+2!>-,*(L!,9(,L!&@!,!>;]-+*!),+-)&,L5
9+D9V,U! *)&22+1D#! 39(! ,L/,1*(! V,)1+1D! 2+D1! 4(--2!
U&;!4&!2-&V!L&V1\!-&&X!,1L!-+24(1!@&)!49(!4),+1\!,1L!](!
>)(>,)(L!4&!24&>!,4!49(!4),*X2!+@!,!4),+1!+2!*&'+1D#!C((!
S+D;)(!6#"I#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

7QMDPDIF&<QN_GIWL0!![,/('(14!',)X+1D2!'(,1!49(!
2,'(!,2!49(!,L/,1*(!V,)1+1D!2+D1#!39(U!*&12+24!&@!
,1!hoi!V+49!49(!-(44()2!hi::i!,1L!,!1&5>,22+1D!',)X+1D!
&1!4V&5-,1(!)&,L2#!C((!S+D;)(!6#"K#!

39()(! +2! ,-2&! ,! 1&5>,22+1D! O&1(! 2+D1! &1! 4V&5-,1(!
)&,L2#!39()(!',U!](!,!V9+4(!24&>!-+1(!>,+14(L!&1!49(!
>,/('(14!](@&)(!49(!),+-)&,L!4),*X2#!39(!@)&14!&@!49(!
2*9&&-!];2!';24!)(',+1!](9+1L!49+2!-+1(!V9+-(!24&>>(L!
,4!49(!*)&22+1D#!
!

)NHLL`VE_& +GWIL0! 39+2! 2+D1! ',)X2! 49(! D),L(!
*)&22+1D#! =4! )(b;+)(2! U&;! 4&! U+(-L! 49(! )+D945&@5V,U! 4&!
49(!4),+1#!=@!49()(!+2!1&!V9+4(!-+1(!>,+14(L!&1!49(!>,/(5
'(14\! U&;!';24! 24&>! 49(! ];2! ](@&)(! 49(! *)&22];*X!
2+D1#!T9(1!49(!)&,L!*)&22(2!&/()!'&)(!49,1!&1(!2(4!
&@! 4),*X2\! ,! 2+D1! ](-&V! 49(! *)&22];*X! +1L+*,4(2! 49(!
1;']()!&@!4),*X2#!C((!S+D;)(!6#"B#!

."/%&-&1&-M

(GWVND&601;&

(GWVND&601>



(RQLKGIW&-DS&$GWKF&+GWIQRL0!P4!',1U!9+D9V,U5),+-!
JUDGH�FURVVLQJV��WKH�FURVVEXFN�VLJQ�KDV�ÀDVKLQJ�UHG�
OLJKWV�DQG�EHOOV��:KHQ�WKH�OLJKWV�EHJLQ�WR�ÀDVK��VWRS��
,!4),+1! +2!,>>)&,*9+1D#!A&;!,)(!)(b;+)(L!4&!U+(-L!49(!
)+D945&@5V,U! 4&! 49(! 4),+1#! =@! 49()(! +2! '&)(! 49,1! &1(!
4),*X\!',X(!2;)(!,--!4),*X2!,)(!*-(,)!](@&)(!*)&22+1D#!
C((!S+D;)(!6#"F#!

4QFDL0!M,1U!),+-)&,L59+D9V,U!*)&22+1D2!9,/(!D,4(2!
ZLWK�ÀDVKLQJ�UHG�OLJKWV�DQG�EHOOV��6WRS�ZKHQ�WKH�OLJKWV�
EHJLQ�WR�ÀDVK�DQG�EHIRUH�WKH�JDWH�ORZHUV�DFURVV�WKH�
)&,L!-,1(#!:(',+1!24&>>(L!;14+-!49(!D,4(2!D&!;>!,1L!
WKH�OLJKWV�KDYH�VWRSSHG�ÀDVKLQJ��3URFHHG�ZKHQ�LW� LV�
2,@(#!C((!S+D;)(!6#"F#!

!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

-<0M<L&=&:C4H4*/&.C'3%@QC%,
!
*DMDN&-QED&Q&!NQGI& FH&Q&)NHLLGIW0!R(/()!,44('>4!
WR�UDFH�D�WUDLQ�WR�D�FURVVLQJ��,W�LV�H[WUHPHO\�GLI¿FXOW�WR�
e;LD(!49(!2>((L!&@!,1!,>>)&,*9+1D!4),+1#!

-DSVED&+YDDS0! !C>((L!';24!](! )(L;*(L! +1!,**&)5
L,1*(! V+49! U&;)! ,]+-+4U! 4&! 2((! ,>>)&,*9+1D! 4),+12!
+1!,1U!L+)(*4+&1\!,1L!2>((L!';24!](!9(-L! 4&!,!>&+14!
V9+*9! V+--! >()'+4! U&;! 4&! 24&>! 29&)4! &@! 49(! 4),*X2! +1!
*,2(!,!24&>!+2!1(*(22,)U#!

.HIfF& %bYDEF& FH& =DQN& Q& !NQGI0! ?(*,;2(! &@! 1&+2(!
+12+L(! U&;)! /(9+*-(\! U&;! *,11&4! (a>(*4! 4&! 9(,)! 49(!
4),+1!9&)1!;14+-! 49(! 4),+1! +2!L,1D()&;2-U!*-&2(! 4&! 49(!
*)&22+1D#!

.HIfF& -DRU& HI&+GWIQRL0! A&;! 29&;-L! 1&4! )(-U! 2&-(-U!
XSRQ�WKH�SUHVHQFH�RI�ZDUQLQJ�VLJQDOV��JDWHV�RU�ÀDJ�
'(1!4&!V,)1!&@!49(!,>>)&,*9!&@!4),+12#!?(!(2>(*+,--U!
DOHUW�DW�FURVVLQJV�WKDW�GR�QRW�KDYH�JDWHV�RU�ÀDVKLQJ�
)(L!-+D94!2+D1,-2#!

.HV`RD&!NQE_L&-DcVGND&Q&.HV`RD&)KDE_0!:('(']()!
49,4!,!4),+1!&1!&1(!4),*X!',U!9+L(!,!4),+1!&1!49(!&49()!
4),*X#!0&&X!]&49!V,U2!](@&)(!*)&22+1D#!P@4()!&1(!4),+1!
9,2!*-(,)(L!,!*)&22+1D\!](!2;)(!1&!&49()! 4),+12!,)(!
1(,)!](@&)(!24,)4+1D!,*)&22!49(!4),*X2#!

5QNS& "NDQL& QIS& 4NQSD& )NHLLGIWL& GI& )GFGDL& QIS&
!H^IL0&A,)L!,)(,2!,1L!D),L(!*)&22+1D2!+1!*+4+(2!,1L!
4&V12!,)(!e;24!,2!L,1D()&;2!,2!);),-!D),L(!*)&22+1D2#!
P>>)&,*9!49('!V+49!,2!';*9!*,;4+&1#!

-<0M<T& =& 2+'VV4*/& 2"(%$K& "+& 8"4$C'"@1O4/E?"K&
)C',,4*/,&

P!@;--!24&>!+2!)(b;+)(L!,4!D),L(!*)&22+1D2!V9(1(/()c!
d! 39(!1,4;)(!&@! 49(!*,)D&!',X(2!,!24&>!',1L,4&)U!
;1L()!24,4(!&)!@(L(),-!)(D;-,4+&12#!

d! C;*9!,!24&>!+2!&49()V+2(!)(b;+)(L!]U!-,V#!

T9(1!24&>>+1D!](!2;)(!4&c!
�� &KHFN� IRU� WUDI¿F� EHKLQG� \RX� ZKLOH� VWRSSLQJ�
D),L;,--U#!^2(!,!>;--&;4!-,1(\!+@!,/,+-,]-(#!

�� 7XUQ�RQ�\RXU�IRXU�ZD\�HPHUJHQF\�ÀDVKHUV��

-<0M<M&=&)C',,4*/&+E%&!C"3A,&

:,+-)&,L!*)&22+1D2!V+49!24((>!,>>)&,*9(2!*,1!*,;2(!
U&;)!;1+4!4&!9,1D!;>!&1!49(!4),*X2#!

1HYHU�SHUPLW� WUDI¿F�FRQGLWLRQV�WR�WUDS�\RX�LQ�D�SRVL�
4+&1!V9()(!U&;!9,/(! 4&!24&>!&1! 49(! 4),*X2#!?(!2;)(!
U&;!*,1!D(4!,--!49(!V,U!,*)&22!49(!4),*X2!](@&)(!U&;!
24,)4! ,*)&22#! =4! 4,X(2! ,! 4U>+*,-! 4),*4&)54),+-()! ;1+4! ,4!
-(,24! "G! 2(*&1L2! 4&! *-(,)! ,! 2+1D-(! 4),*X! ,1L!'&)(!
49,1!"I!2(*&1L2!4&!*-(,)!,!L&;]-(!4),*X#!

.&!1&4!29+@4!D(,)2!V9+-(!*)&22+1D!),+-)&,L!4),*X2#!

."/%&-&1&-N

(GWVND&601?

(GWVND&601@



-<0M<N&=&2V%34"$&24+Q"+4'*,&

?(! ,V,)(p! 39(2(! 4),+-()2! *,1! D(4! 24;*X! &1! ),+2(L!
*)&22+1D2c!
d! 0&V! 2-;1D! ;1+42! Y-&V]&U\! *,)! *,))+()\!'&/+1D! /,1\!
>&22;'5](--U!-+/(24&*X!4),+-()Z#!

d! C+1D-(5,a-(! 4),*4&)! >;--+1D! ,! -&1D! 4),+-()! V+49! +42!
-,1L+1D! D(,)! 2(4! 4&! ,**&''&L,4(! ,! 4,1L('5,a-(!
4),*4&)#!

=@!@&)!,1U!)(,2&1!U&;!D(4!24;*X!&1!49(!4),*X2\!D(4!&;4!
&@!49(!/(9+*-(!,1L!,V,U!@)&'!49(!4),*X2#!%9(*X!2+D15
>&242!&)!2+D1,-!9&;2+1D!,4!49(!*)&22+1D!@&)!('()D(1*U!
QRWL¿FDWLRQ�LQIRUPDWLRQ��&DOO�����RU�RWKHU�HPHUJHQF\�
1;']()#! E+/(! 49(! -&*,4+&1! &@! 49(! *)&22+1D! ;2+1D! ,--!
LGHQWL¿DEOH�ODQGPDUNV��HVSHFLDOO\�WKH�'27�QXPEHU��LI�
>&24(L#

601>&X&<HVIFQGI&.NGMGIW&

=1!'&;14,+1! L)+/+1D\! D),/+4U! >-,U2! ,!',e&)! )&-(#! 81!
,1U! ;>D),L(\! D),/+4U! 2-&V2! U&;! L&V1#!39(! 24((>()!
49(!D),L(\! 49(! -&1D()! 49(!D),L(\!,1LQ&)! 49(!9(,/+()!
49(!-&,L_49(!'&)(!U&;!V+--!9,/(!4&!;2(!-&V()!D(,)2!
4&! *-+']! 9+--2! &)! '&;14,+12#! =1! *&'+1D! L&V1! -&1D\!
24((>!L&V1D),L(2\!D),/+4U!*,;2(2!49(!2>((L!&@!U&;)!
/(9+*-(! 4&! +1*)(,2(#!A&;!';24!2(-(*4!,1!,>>)&>)+,4(!
2,@(!2>((L\!49(1!;2(!,!-&V!D(,)!,1L!>)&>()!]),X+1D!
4(*91+b;(2#!A&;!29&;-L!>-,1!,9(,L!,1L!&]4,+1!+1@&)5
',4+&1! ,]&;4! ,1U! -&1D\! 24((>! D),L(2! ,-&1D! U&;)!
>-,11(L!)&;4(!&@!4),/(-#!=@!>&22+]-(\!4,-X!4&!&49()!L)+/5
HUV�ZKR�DUH�IDPLOLDU�ZLWK�WKH�JUDGHV�WR�¿QG�RXW�ZKDW
2>((L2!,)(!2,@(#!

A&;! ';24! D&! 2-&V-U! (1&;D9! 2&! U&;)! ]),X(2! *,1!
9&-L!U&;!],*X!V+49&;4!D(44+1D! 4&&!9&4#! =@! 49(!]),X(2!
](*&'(!4&&!9&4\!49(U!',U!24,)4!4&!@,L(#!39+2!'(,12!
U&;! 9,/(! 4&! ,>>-U! 49('! 9,)L()! ,1L! 9,)L()! 4&! D(4!
49(!2,'(!24&>>+1D!>&V()#!=@!U&;!*&14+1;(!4&!;2(!49(!
]),X(2!9,)L\! 49(U!*,1!X((>! @,L+1D!;14+-! U&;!*,11&4!
2-&V!L&V1!&)!24&>!,4!,--#!

-<0N<0&=&2%$%3+&"&2"(%&2V%%@&

A&;)!'&24!+'>&)4,14!*&12+L(),4+&1!+2!4&!2(-(*4!,!2>((L!
49,4!+2!1&4!4&&!@,24!@&)!49(c!
d! 3&4,-!V(+D94!&@!49(!/(9+*-(!,1L!*,)D&!
d! 0(1D49!&@!49(!D),L(!
d! C4((>1(22!&@!49(!D),L(!
d! :&,L!*&1L+4+&12!
d! T(,49()!

=@!,!2>((L!-+'+4!+2!>&24(L\!&)!49()(!+2!,!2+D1!+1L+*,4+1D!
',a+';'! 2,@(! 2>((L\! 1(/()! (a*((L! 49(! 2>((L!
29&V1#!P-2&\! -&&X! @&)! ,1L! 9((L!V,)1+1D! 2+D12! +1L+5
*,4+1D!49(!-(1D49!,1L!24((>1(22!&@!49(!D),L(#!

A&;!';24!;2(!49(!]),X+1D!(@@(*4!&@!49(!(1D+1(!,2!49(!
>)+1*+>,-!V,U!&@!*&14)&--+1D!U&;)!2>((L#!39(!]),X+1D!
(@@(*4! &@! 49(! (1D+1(! +2! D)(,4(24! V9(1! +4! +2! 1(,)! 49(!
D&/()1(L!)>'2!,1L!49(!4),12'+22+&1!+2!+1!49(!-&V()!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

D(,)2#!C,/(!U&;)!]),X(2!2&!U&;!V+--!](!,]-(!4&!2-&V!&)!
VWRS�DV�UHTXLUHG�E\�URDG�DQG�WUDI¿F�FRQGLWLRQV��

-<0N<-& =& 2%$%3+& +E%& 84/E+& B%"C& ]%('C%& 2+"C+4*/&
:'?*&+E%&BC"@%&

C9+@4! 49(! 4),12'+22+&1! 4&! ,! -&V!D(,)! ](@&)(! 24,)4+1D!
L&V1! 49(! D),L(#! .&! 1&4! 4)U! 4&! L&V129+@4! ,@4()! U&;)!
2>((L! 9,2! ,-)(,LU! ];+-4! ;>#!A&;!V+--! 1&4! ](! ,]-(! 4&!
29+@4!+14&!,!-&V()!D(,)#!A&;!',U!1&4!(/(1!](!,]-(!4&!
D(4!],*X!+14&!,1U!D(,)!,1L!,--!(1D+1(!]),X+1D!(@@(*4!
V+--! ](! -&24#! S&)*+1D! ,1! ,;4&',4+*! 4),12'+22+&1! +14&!
,!-&V()!D(,)!,4!9+D9!2>((L!*&;-L!L,',D(!49(!4),125
'+22+&1! ,1L! ,-2&! -(,L! 4&! -&22! &@! ,--! (1D+1(! ]),X+1D!
(@@(*4#!

T+49!&-L()!4);*X2\!,!);-(!@&)!*9&&2+1D!D(,)2!+2!4&!;2(!
49(!2,'(!D(,)!D&+1D!L&V1!,!9+--!49,4!U&;!V&;-L!1((L!
4&!*-+']!49(!9+--#!N&V(/()\!1(V!4);*X2!9,/(!-&V!@)+*5
4+&1!>,)42!,1L!24)(,'-+1(L!29,>(2!@&)!@;(-!(*&1&'U#!
39(U! ',U! ,-2&! 9,/(! '&)(! >&V()@;-! (1D+1(2#! 39+2!
'(,12!49(U!*,1!D&!;>!9+--2!+1!9+D9()!D(,)2!,1L!9,/(!
-(22! @)+*4+&1! ,1L! ,+)! L),D! 4&! 9&-L! 49('! ],*X! D&+1D!
L&V1!9+--2#!S&)!49,4!)(,2&1\!L)+/()2!&@!'&L()1!4);*X2!
',U!9,/(!4&!;2(!-&V()!D(,)2!D&+1D!L&V1!,!9+--!49,1!
V&;-L!](!)(b;+)(L!4&!D&!;>!49(!9+--#!A&;!29&;-L!X1&V!
V9,4!+2!)+D94!@&)!U&;)!/(9+*-(#!

-<0N<L&=&]C"A%&J"@4*/&'C&J"4$QC%&

?),X(2! ,)(! L(2+D1(L! 2&! ]),X(! 29&(2! &)! >,L2! );]!
,D,+124!49(!]),X(!L);'!&)!L+2X2!4&!2-&V!49(!/(9+*-(#!
?),X+1D!*)(,4(2!9(,4\!];4!]),X(2!,)(!L(2+D1(L!4&!4,X(!
,! -&4!&@!9(,4#!N&V(/()\!]),X(2!*,1! @,L(!&)! @,+-! @)&'!
(a*(22+/(!9(,4!*,;2(L!]U!;2+1D!49('!4&&!';*9!,1L!
1&4!)(-U+1D!&1!49(!(1D+1(!]),X+1D!(@@(*4#!

?),X(!@,L(!+2!,-2&!,@@(*4(L!]U!,Le;24'(14#!3&!2,@(-U!
*&14)&-!,!/(9+*-(\!(/()U!]),X(!';24!L&!+42!29,)(!&@!49(!
V&)X#!?),X(2!&;4!&@!,Le;24'(14!V+--!24&>!L&+1D! 49(+)!
29,)(!](@&)(!49&2(!49,4!,)(!+1!,Le;24'(14#!39(!&49()!
]),X(2!*,1!49(1!&/()9(,4!,1L!@,L(\!,1L!49()(!V+--!1&4!
](! (1&;D9! ]),X+1D! ,/,+-,]-(! 4&! *&14)&-! 49(! /(9+*-(#!
?),X(2!*,1!D(4!&;4!&@!,Le;24'(14!b;+*X-U\!(2>(*+,--U!
V9(1! 49(U! ,)(! ;2(L! ,! -&4f! ,-2&\! ]),X(! -+1+1D2! V(,)!
@,24()!V9(1!49(U!,)(!9&4#!39()(@&)(\!]),X(!,Le;24'(14!
';24!](!*9(*X(L!@)(b;(14-U#!

-<0N<T&=&.C'V%C&]C"A4*/&!%3E*4`Q%&

-DPDP`DN0!39(!;2(!&@!]),X(2!&1!,!-&1D!,1LQ&)!24((>!
L&V1D),L(!+2!&1-U!,!2;>>-('(14!4&!49(!]),X+1D!(@@(*4!
&@! 49(!(1D+1(#!81*(!49(!/(9+*-(! +2! +1! 49(!>)&>()! -&V!
D(,)\!49(!@&--&V+1D!+2!49(!>)&>()!]),X+1D!4(*91+b;(c!
�� $SSO\�WKH�EUDNHV�MXVW�KDUG�HQRXJK�WR�IHHO�D�GH¿QLWH
2-&VL&V1#!

d! T9(1! U&;)! 2>((L! 9,2! ]((1! )(L;*(L! 4&!
DSSUR[LPDWHO\�¿YH�PSK�EHORZ�\RXU�VDIH�VSHHG��

."/%&-&1&-W



)(-(,2(!49(!]),X(2#!Y39+2!]),X(!,>>-+*,4+&1!29&;-L!
-,24!@&)!,]&;4!49)((!2(*&1L2#Z!

d!!T9(1! U&;)! 2>((L! 9,2! +1*)(,2(L! 4&! U&;)! 2,@(!
2>((L\!)(>(,4!24(>2!"!,1L!6#!

S&)!(a,'>-(\!+@!U&;)!2,@(!2>((L!+2!GJ!'>9\!U&;!V&;-L!
1&4!,>>-U!49(!]),X(2!;14+-!U&;)!2>((L!)(,*9(2!GJ!'>9#!
A&;!1&V!,>>-U!49(!]),X(2!9,)L!(1&;D9!4&!D),L;,--U!
)(L;*(!U&;)!2>((L! 4&!7I!'>9!,1L! 49(1! )(-(,2(! 49(!
]),X(2#!:(>(,4! 49+2!,2!&@4(1!,2!1(*(22,)U!;14+-!U&;!
9,/(!)(,*9(L!49(!(1L!&@!49(!L&V1D),L(#!

W2*,>(!),'>2!9,/(!]((1!];+-4!&1!',1U!24((>!'&;15
4,+1! L&V1D),L(2#! W2*,>(! ),'>2! ,)(! ',L(! 4&! 24&>!
);1,V,U!/(9+*-(2!2,@(-U!V+49&;4! +1e;)+1D!L)+/()2!,1L!
>,22(1D()2#!W2*,>(!),'>2!;2(!,!-&1D!](L!&@!-&&2(\!
2&@4!',4()+,-!4&!2-&V!,!);1,V,U!/(9+*-(\!2&'(4+'(2!+1!
*&']+1,4+&1!V+49!,1!;>D),L(#!

j1&V! (2*,>(! ),'>! -&*,4+&12! &1! U&;)! )&;4(#! C+D12!
29&V!L)+/()2!V9()(!),'>2!,)(!-&*,4(L#!W2*,>(!),'>2!
2,/(!-+/(2\!(b;+>'(14!,1L!*,)D&#!

+V`LDEFGHIL&601;&QIS&601>
&!DLF&5HVN&:IH^RDSWD&

"#!T9,4! @,*4&)2! L(4()'+1(! U&;)! 2(-(*4+&1! &@! ,! 2,@(!
2>((L!V9(1!D&+1D!L&V1!,!-&1D\!24((>!L&V1D),L(k!

6#!T9U! 29&;-L! U&;! ](! +1! 49(! >)&>()! D(,)! ](@&)(!
24,)4+1D!L&V1!,!9+--k!

7#! .(2*)+](!49(!>)&>()!]),X+1D!4(*91+b;(!V9(1!D&+1D!
L&V1!,!-&1D\!24((>!L&V1D),L(#!

G#!T9,4!4U>(!&@!/(9+*-(2!*,1!D(4!24;*X!&1!,!),+-5)&,L5
9+D9V,U!*)&22+1Dk!

I#! N&V! -&1D! L&(2! +4! 4,X(! @&)! ,! 4U>+*,-! 4),*4&)54),+-()!
;1+4!4&!*-(,)!,!L&;]-(!4),*Xk!

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!6#"I!,1L!6#"K#!

601?&X&.NGMGIW&%PDNWDIEGDL&

7UDI¿F� HPHUJHQFLHV� RFFXU� ZKHQ� WZR� YHKLFOHV� DUH�
,]&;4! 4&! *&--+L(#! <(9+*-(! ('()D(1*+(2! &**;)! V9(1!
4+)(2\! ]),X(2! &)! &49()! *)+4+*,-! >,)42! @,+-#! S&--&V+1D!
49(!2,@(4U!>),*4+*(2!+1!49+2!',1;,-!*,1!9(->!>)(/(14!
('()D(1*+(2#!?;4!+@!,1!('()D(1*U!L&(2!9,>>(1\!U&;)!
*9,1*(2!&@!,/&+L+1D!,!*),29!L(>(1L!;>&1!9&V!V(--!
U&;!4,X(!,*4+&1#!P*4+&12!U&;!*,1!4,X(!,)(!L+2*;22(L!
](-&V#!

-<0W<0&=&2+%%C4*/&+'&DH'4@&"&)C",E&

C4&>>+1D! +2! 1&4! ,-V,U2! 49(! 2,@(24! 49+1D! 4&! L&! +1! ,1!
('()D(1*U#!T9(1! U&;! L&1g4! 9,/(! (1&;D9! )&&'! 4&!
24&>\!U&;!',U!9,/(!4&!24(()!,V,U!@)&'!V9,4g2!,9(,L#!
:('(']()\! U&;!*,1!,-'&24!,-V,U2! 4;)1! 4&!'+22!,1!
&]24,*-(!'&)(!b;+*X-U!49,1!U&;!*,1!24&>#!YN&V(/()\!
4&>59(,/U!/(9+*-(2!,1L!4),*4&)2!V+49!';-4+>-(!4),+-()2!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

PD\�ÀLS�RYHU���

:DDY&#HFK&=QISL&HI&FKD&+FDDNGIW&ZKDDR0!=1!&)L()!
WR� WXUQ� TXLFNO\�� \RX� PXVW� KDYH� D� ¿UP� JULS� RQ� WKH
24(()+1D!V9((-!V+49!]&49!9,1L2#!39(!](24!V,U!4&!9,/(!
]&49!9,1L2!&1!49(!V9((-\!+@!49()(!+2!,1!('()D(1*U\!+2!
4&!X((>!49('!49()(!,--!49(!4+'(#!

=H^&FH&!VNI&iVGE_RU&QIS&+QTDRU0!!P!b;+*X!4;)1!*,1!
](!',L(!2,@(-U\! +@! +4g2! L&1(! 49(! )+D94!V,U#!N()(!,)(!
2&'(!>&+142!49,4!2,@(!L)+/()2!;2(c!
d! .&!1&4!,>>-U!49(!]),X(2!V9+-(!U&;!,)(!4;)1+1D#!=4g2!
/()U!(,2U!4&!-&*X!U&;)!V9((-2!V9+-(!4;)1+1D#!=@!49,4!
9,>>(12\!U&;!',U!2X+L!&;4!&@!*&14)&-#!

d! .&!1&4!4;)1!,1U!'&)(!49,1!1((L(L!4&!*-(,)!V9,4(/()!
+2! +1! U&;)! V,U#! 39(! '&)(! 29,)>-U! U&;! 4;)1\! 49(!
D)(,4()!49(!*9,1*(2!&@!,!2X+L!&)!)&--&/()#!

d! ?(! >)(>,)(L! 4&! *&;14()24(()\! 49,4! +2\! 4&! 4;)1! 49(!
V9((-! ],*X! +1! 49(! &49()! L+)(*4+&1\! &1*(! U&;g/(!
>,22(L!V9,4(/()!V,2!+1!U&;)!>,49#!^1-(22!U&;!,)(!
>)(>,)(L!4&!*&;14()24(()\!U&;!V&1g4!](!,]-(!4&!L&!
+4!b;+*X-U!(1&;D9#!A&;!29&;-L! 49+1X!&@!('()D(1*U!
24(()+1D! ,1L! *&;14()24(()+1D! ,2! 4V&! >,)42! &@! &1(!
L)+/+1D!,*4+&1#!

ZKDND&FH&+FDDN0!=@!,1!&1*&'+1D!L)+/()!9,2!L)+@4(L!+14&!
U&;)!-,1(\!,!'&/(!4&!U&;)!)+D94!+2!](24#!=@!49,4!L)+/()!
)(,-+O(2! V9,4! 9,2! 9,>>(1(L\! 49(! 1,4;),-! )(2>&12(!
V+--!](!4&!)(4;)1!4&!9+2!&)!9()!&V1!-,1(#!

=@!2&'(49+1D!+2!]-&*X+1D!U&;)!>,49\!49(!](24!L+)(*4+&1!
4&!24(()!V+--!L(>(1L!&1!49(!2+4;,4+&1#!
d! =@! U&;! 9,/(! ]((1! ;2+1D! U&;)!'+))&)2\! U&;g--! X1&V!
V9+*9!-,1(!+2!('>4U!,1L!*,1!](!2,@(-U!;2(L#!

d! =@! 49(! 29&;-L()! +2! *-(,)\! D&+1D! )+D94!',U! ](! ](24#!
R&!&1(! +2! -+X(-U! 4&!](!L)+/+1D!&1! 49(!29&;-L()!];4!
2&'(&1(!',U!](!>,22+1D!U&;!&1!49(!-(@4#!A&;!V+--!
X1&V!+@!U&;!9,/(!]((1!;2+1D!U&;)!'+))&)2#!

d! =@!U&;!,)(!]-&*X(L!&1!]&49!2+L(2\!,!'&/(!4&!49(!)+D94!
',U!](!](24#!P4! -(,24!U&;!V&1g4!@&)*(!,1U&1(!+14&!
DQ� RSSRVLQJ� WUDI¿F� ODQH� DQG� D� SRVVLEOH� KHDG�RQ�
*&--+2+&1#!

$DQMGIW&FKD&-HQS0! =1!2&'(!('()D(1*+(2\!U&;!',U!
9,/(!4&!L)+/(!&@@! 49(!)&,L#! =4!',U!](! -(22!)+2XU!49,1!
@,*+1D!,!*&--+2+&1!V+49!,1&49()!/(9+*-(#!

M&24! 29&;-L()2! ,)(! 24)&1D! (1&;D9! 4&! 2;>>&)4! 49(!
V(+D94! &@! ,! -,)D(! /(9+*-(! ,1L\! 49()(@&)(\! &@@()! ,1!
,/,+-,]-(!(2*,>(!)&;4(#!N()(!,)(!2&'(!D;+L(-+1(2! +@!
U&;!L&!-(,/(!49(!)&,L#!

"MHGS&#NQ_GIW0! =@! >&22+]-(\! ,/&+L! ;2+1D! 49(! ]),X(2!
;14+-!U&;)!2>((L!9,2!L)&>>(L!4&!,]&;4!6J!'>9#!39(1\!
]),X(!/()U!D(14-U!4&!,/&+L!2X+LL+1D!&1!,!-&&2(!2;)@,*(#!

."/%&-&1&-X



:DDY&'ID&+DF&HT&ZKDDRL&HI&FKD&7QMDPDIFa&GT&7HL2
LG`RD0!39+2!9(->2!4&!',+14,+1!*&14)&-#!

+FQU&HI&FKD&+KHVRSDN0! =@! 49(!29&;-L()! +2!*-(,)\!24,U!
&1!+4!;14+-!U&;)!/(9+*-(!9,2!*&'(!4&!,!24&>#!C+D1,-!,1L!
*9(*X!U&;)!'+))&)2!](@&)(!>;--+1D!],*X!&14&!49(!)&,L#

-DFVNIGIW& FH& FKD&-HQS0! =@! U&;!,)(! @&)*(L! 4&! )(4;)1!
4&! 49(! )&,L! ](@&)(! U&;! *,1! 24&>\! ;2(! 49(! @&--&V+1D!
>)&*(L;)(c!
d! N&-L! 49(! V9((-! 4+D94-U! ,1L! 4;)1! 29,)>-U! (1&;D9!
4&! D(4! )+D94! ],*X! &1! 49(! )&,L! 2,@(-U#! .&1g4! 4)U! 4&!
(LD(! D),L;,--U! ],*X! &1! 49(! )&,L#! =@! U&;! L&\! U&;)!
4+)(2!'+D94!D),]!;1(a>(*4(L-U!,1L!U&;!*&;-L! -&2(!
*&14)&-#!

d! T9(1! ]&49! @)&14! 4+)(2! ,)(! &1! 49(! >,/(L! 2;)@,*(\!
*&;14()24(()!+''(L+,4(-U#!39(!4V&!4;)12!29&;-L!](!
',L(!,2!,!2+1D-(!24(()5*&;14()24(()!'&/(#!

-<0W<-&=&O'?&+'&2+'V&aQ43A$K&"*@&2"(%$K

=@!2&'(]&LU!2;LL(1-U!>;--2!&;4! +1!@)&14!&@!U&;\!U&;)!
1,4;),-!)(2>&12(!+2!4&!9+4!49(!]),X(2#!39+2!+2!,!D&&L!
)(2>&12(!+@!49()(g2!(1&;D9!L+24,1*(!4&!24&>!,1L!U&;!
;2(!49(!]),X(2!*&))(*4-U#!

A&;!29&;-L!]),X(!+1!,!V,U!49,4!V+--!X((>!U&;)!/(9+*-(!
+1!,!24),+D94! -+1(!,1L!,--&V!U&;!4&!4;)1! +@! +4!](*&'(2!
1(*(22,)U#!A&;!*,1!;2(!49(!*&14)&--(L!]),X+1D!'(49&L!
&)!49(!24,]!]),X+1D!'(49&L#!

)HIFNHRRDS& #NQ_GIW0! T+49! 49+2! '(49&L\! U&;! ,>>-U!
49(! ]),X(2! ,2! 9,)L! ,2! U&;! *,1!V+49&;4! -&*X+1D! 49(!
V9((-2#!j((>!24(()+1D!V9((-!'&/('(142!/()U!2',--!
V9+-(!L&+1D!49+2#!=@!U&;!1((L!4&!',X(!,!-,)D()!24(()+1D!
,Le;24'(14!&)!+@!49(!V9((-2!-&*X\!)(-(,2(!49(!]),X(2#!
:(5,>>-U!49(!]),X(2!,2!2&&1!,2!U&;!*,1#

+FQ`&#NQ_GIW!
d! P>>-U!U&;)!]),X(2!*&'>-(4(-U#!
d! :(-(,2(!]),X(2!V9(1!V9((-2!-&*X!;>#!
d! P2!2&&1!,2!49(!V9((-2!24,)4!)&--+1D\!,>>-U!49(!]),X(2!
@;--U! ,D,+1#! Y=4! *,1! 4,X(! ;>! 4&! &1(! 2(*&1L! @&)! 49(!
V9((-2!4&!24,)4!)&--+1D!,@4()!U&;!)(-(,2(!49(!]),X(2#!
=@!U&;!)(5,>>-U! 49(!]),X(2!](@&)(! 49(!V9((-2!24,)4!
)&--+1D\!49(!/(9+*-(!V&1g4!24),+D94(1!&;4#Z!

.&1g4!n,'!&1! 49(!?),X(2#!W'()D(1*U!]),X+1D!L&(2!
1&4!'(,1!>;29+1D!L&V1!&1!49(!]),X(!>(L,-!,2!9,)L!
,2! U&;! *,1#! 39,4! V+--! &1-U! X((>! 49(! V9((-2! -&*X(L!
;>!,1L!*,;2(!,!2X+L#!=@!49(!V9((-2!,)(!2X+LL+1D\!U&;!
*,11&4!*&14)&-!49(!/(9+*-(#!

-<0W<L&=&]C"A%&J"4$QC%!

?),X(2! X(>4! +1! D&&L! *&1L+4+&1! ),)(-U! @,+-#! M&24!
9UL),;-+*!]),X(!@,+-;)(2!&**;)!@&)!&1(!&@!4V&!)(,2&12c!
YP+)!]),X(2!,)(!L+2*;22(L!+1!C(*4+&1!I#Z!
d! 0&22!&@!9UL),;-+*!>)(22;)(#!
d! ?),X(!@,L(!&1!-&1D!9+--2#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

$HLL&HT&=USNQVRGE&7NDLLVND0!T9(1!49(!2U24('!V&1g4!
];+-L!;>!>)(22;)(\!49(!]),X(!>(L,-!V+--!@((-!2>&1DU!&)!
JR�WR�WKH�ÀRRU��+HUH�DUH�VRPH�WKLQJV�\RX�FDQ�GR��
O& .H^ILKGTF0! ![;44+1D! 49(!/(9+*-(! +14&!,! -&V()!D(,)!
V+--!9(->!4&!2-&V!49(!/(9+*-(#!

d! 7VPY&FKD&#NQ_DL0!C&'(4+'(2!>;'>+1D!49(!]),X(!
>(L,-! V+--! D(1(),4(! (1&;D9! 9UL),;-+*! >)(22;)(! 4&!
24&>!49(!/(9+*-(#!

O& /LD& FKD& 7QN_GIW& #NQ_D0! 39(! >,)X+1D! &)! ('()5
D(1*U!]),X(! +2!2(>,),4(! @)&'! 49(!9UL),;-+*!]),X(!
2U24('#! 39()(@&)(\! +4! *,1! ](! ;2(L! 4&! 2-&V! 49(!
/(9+*-(#! N&V(/()\! ](! 2;)(! 4&! >)(22! 49(! )(-(,2(!
];44&1! &)! >;--! 49(! )(-(,2(! -(/()! ,4! 49(! 2,'(! 4+'(!
U&;!;2(!49(!('()D(1*U!]),X(!2&!U&;!*,1!,Le;24!49(!
]),X(!>)(22;)(!,1L!X((>!49(!V9((-2! @)&'!-&*X+1D!
;>#!

O& (GIS&QI&%LEQYD&-HVFD0!!T9+-(!2-&V+1D!49(!/(9+*-(\!
ORRN�IRU�DQ�HVFDSH�URXWH²DQ�RSHQ�¿HOG��VLGH�VWUHHW�
&)! (2*,>(! ),'>#! 3;)1+1D! ;>9+--! +2! ,! D&&L! V,U! 4&!
2-&V!,1L!24&>! 49(!/(9+*-(#!M,X(!2;)(! 49(!/(9+*-(!
L&(2!1&4!24,)4!)&--+1D!],*XV,)L!,@4()!U&;!24&>#![;4!
+4!+1!-&V!D(,)\!,>>-U!49(!>,)X+1D!]),X(!,1L!)&--!],*X!
+14&! 2&'(! &]24,*-(! 49,4! V+--! 24&>! 49(! /(9+*-(\! +@!
1(*(22,)U#!

O& #NQ_D& (QGRVND& HI& .H^IWNQSDL0! E&+1D! 2-&V!
(1&;D9! ,1L! ]),X+1D! >)&>()-U! V+--! ,-'&24! ,-V,U2!
>)(/(14! ]),X(! @,+-;)(! &1! -&1D! L&V1D),L(2#! 81*(!
49(!]),X(2!9,/(!@,+-(L\!9&V(/()\!U&;!,)(!D&+1D!4&!
9,/(!4&!-&&X!&;42+L(!U&;)!/(9+*-(!@&)!2&'(49+1D!4&!
24&>!+4#!

A&;)! ](24! 9&>(! +2! ,1!(2*,>(! ),'>#! =@! 49()(! +2! &1(\!
49()(g--! ](! 2+D12! 4(--+1D! U&;!,]&;4! +4#!^2(! +4#!:,'>2!
,)(!;2;,--U! -&*,4(L!,! @(V!'+-(2! @)&'! 49(! 4&>!&@! 49(!
L&V1D),L(#! W/()U! U(,)\! 9;1L)(L2! &@! L)+/()2! ,/&+L!
+1e;)U! 4&! 49('2(-/(2!&)!L,',D(! 4&! 49(+)!/(9+*-(2!]U!
;2+1D!(2*,>(! ),'>2#!C&'(!(2*,>(! ),'>2!;2(!2&@4!
D),/(-!49,4!)(2+242!49(!'&4+&1!&@!49(!/(9+*-(!,1L!])+1D2!
+4!4&!,!24&>#!849()2!4;)1!;>9+--\!;2+1D!49(!9+--!4&!24&>!49(!
/(9+*-(!,1L!2&@4!D),/(-!4&!9&-L!+4!+1!>-,*(#!

P1U! L)+/()!V9&! -&2(2! ]),X(2! D&+1D! L&V19+--! 29&;-L!
;2(!,1!(2*,>(!),'>!+@!+4g2!,/,+-,]-(#!=@!U&;!L&1g4!;2(!
+4\! U&;)! *9,1*(2! &@! 9,/+1D! ,! 2()+&;2! *),29!',U! ](!
';*9!D)(,4()#!

=@!1&!(2*,>(!),'>!+2!,/,+-,]-(\!4,X(!49(!-(,24!9,O,)L5
RXV�HVFDSH�URXWH�\RX�FDQ��VXFK�DV�DQ�RSHQ�¿HOG�RU�
D�VLGH�URDG�WKDW�ÀDWWHQV�RXW�RU�WXUQV�XSKLOO��0DNH�WKH�
'&/(!,2!2&&1!,2!U&;!X1&V!U&;)!]),X(2!L&1g4!V&)X#!
39(!-&1D()!U&;!V,+4\!49(!@,24()!49(!/(9+*-(!V+--!D&\!,1L!
49(!9,)L()!+4!V+--!](!4&!24&>#!

-<0W<T&=&!4C%&J"4$QC%!

:(*&D1+O(!3+)(!S,+-;)(#!q;+*X-U!X1&V+1D!U&;!9,/(!,!
4+)(!@,+-;)(!V+--!-(4!U&;!9,/(!'&)(!4+'(!4&!)(,*4#!N,/+1D!
e;24!,!@(V!(a4),!2(*&1L2!4&!)('(']()!V9,4!+4!

."/%&-&1&-Z



+2! U&;g)(! 2;>>&2(L! 4&! L&! *,1! 9(->! U&;#! 39(!',e&)!
2+D12!&@!4+)(!@,+-;)(!,)(c!
d! C&;1L#!39(! -&;L! h],1Di!&@!,!]-&V&;4! +2!,1!(,2+-U!
)(*&D1+O(L!2+D1#!?(*,;2(!+4!*,1!4,X(!,!@(V!2(*&1L2!
@&)! U&;)! /(9+*-(! 4&! )(,*4\! U&;! '+D94! 49+1X! +4! V,2!
2&'(!&49()! /(9+*-(#!?;4! ,1U! 4+'(!U&;!9(,)!,! 4+)(!
]-&V\!U&;gL!](!2,@(24!4&!,22;'(!+4!+2!U&;)2#!

d! <+]),4+&1#!!=@!49(!/(9+*-(!49;'>2!&)!/+]),4(2!9(,/+-U\!
LW PD\�EH�D�VLJQ�WKDW�RQH�RI�WKH�WLUHV�KDV�JRQH�ÀDW�
T+49!,!)(,)!4+)(\!49,4!',U!](!49(!&1-U!2+D1!U&;!D(4#!

d! S((-#!!=@!49(!24(()+1D!@((-2!9(,/U\!+4!+2!>)&],]-U!,!2+D1!
49,4! &1(! &@! 49(! @)&14! 4+)(2! 9,2! @,+-(L#!C&'(4+'(2\!
@,+-;)(!&@!,!)(,)!4+)(!V+--!*,;2(!49(!/(9+*-(!4&!2-+L(!
EDFN�DQG� IRUWK�RU�¿VKWDLO��KRZHYHU��GXDO� UHDU� WLUHV�
;2;,--U!>)(/(14!49+2#!

:(2>&1L!4&!3+)(!S,+-;)(#!T9(1!,!4+)(!@,+-2\!U&;)!/(9+*-(!
+2!+1!L,1D()#!A&;!';24!+''(L+,4(-Uc!
d! N&-L!49(!C4(()+1D!T9((-!S+)'-U#!=@!,!@)&14!4+)(!@,+-2\!+4!
*,1!4V+24!49(!24(()+1D!V9((-!&;4!&@!U&;)!9,1L#!39(!
RQO\�ZD\�WR�SUHYHQW�WKLV�LV�WR�NHHS�D�¿UP�JULS�RQ�WKH�
24(()+1D!V9((-!V+49!]&49!9,1L2!,4!,--!4+'(2#!

d! C4,U!8@@!49(!?),X(#!=4g2!1,4;),-!4&!V,14!4&!]),X(!+1!
,1!('()D(1*U#!N&V(/()\!]),X+1D!V9(1!,! 4+)(!9,2!
@,+-(L! *&;-L! *,;2(! -&22! &@! *&14)&-#! ^1-(22! U&;g)(!
,]&;4!4&!);1!+14&!2&'(49+1D\!24,U!&@@!49(!]),X(!;14+-!
49(! /(9+*-(! 9,2! 2-&V(L! L&V1#! 39(1! ]),X(! /()U!
D(14-U\!>;--!&@@!49(!)&,L!,1L!24&>#!

d! %9(*X!49(!3+)(2#!P@4()!U&;g/(!*&'(!4&!,!24&>\!D(4!
&;4! ,1L! *9(*X! ,--! 49(! 4+)(2#! .&! 49+2! (/(1! +@! 49(!
/(9+*-(!2(('2!4&!](!9,1L-+1D!,-)+D94#!=@!&1(!&@!U&;)!
L;,-!4+)(2!D&(2\!49(!&1-U!V,U!U&;!',U!X1&V!+4!+2!]U!
D(44+1D!&;4!,1L!-&&X+1D!,4!+4#!

601@&X&"IFGRHE_&#NQ_GIW&+ULFDPL&d"#+e&

P?C!+2!,!*&'>;4()+O(L!2U24('!49,4!X((>2!U&;)!V9((-2!
@)&'!-&*X+1D!;>!L;)+1D!9,)L!]),X(!,>>-+*,4+&12#!

P?C!+2!,1!,LL+4+&1!4&!U&;)!1&)',-!]),X(2#!=4!L&(2!1&4!
L(*)(,2(!&)!+1*)(,2(!U&;)!1&)',-!]),X+1D!*,>,]+-+4U#

P?C!&1-U!,*4+/,4(2!V9(1!V9((-2!,)(!,]&;4!4&!-&*X!;>#
!
P?C! L&(2! 1&4! 1(*(22,)+-U! 29&)4(1! U&;)! 24&>>+1D!
L+24,1*(\!];4!+4!L&(2!9(->!U&;!X((>!49(!/(9+*-(!;1L()!
*&14)&-!L;)+1D!9,)L!]),X+1D#!

-<0X<0&=&O'?&D*+4$'3A&]C"A4*/&2K,+%I,&U'CA
!
C(12&)2!L(4(*4!>&4(14+,-!V9((-!-&*X!;>#!P1!(-(*4)&1+*!
*&14)&-!;1+4!YW%^Z!V+--!49(1!L(*)(,2(!]),X(!>)(22;)(!
4&!,/&+L!V9((-!-&*X;>#!

?),X(!>)(22;)(!+2!,Le;24(L!4&!>)&/+L(!49(!',a+';'!
]),X+1D!V+49&;4!L,1D()!&@!-&*X;>#!

P?C!V&)X2!@,)!@,24()!49,1!49(!L)+/()!*,1!)(2>&1L!4&!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

>&4(14+,-!V9((-! -&*X;>#!P4!,--!&49()! 4+'(2\! 49(!]),X(!
2U24('!V+--!&>(),4(!1&)',--U#!

������� ±� 9HKLFOHV� 5HTXLUHG� WR� +DYH� $QWLORFN�
]C"A4*/&2K,+%I,&

39(!.(>,)4'(14!&@!3),12>&)4,4+&1!)(b;+)(2!49,4!P?C!
](!&1c!
d! 3);*X!4),*4&)2!V+49!,+)!]),X(2!];+-4!&1!&)!,@4()!M,)*9!
"\!"HHB!

d! 849()! ,+)! ]),X(! /(9+*-(2\! Y4);*X2\! ];2(2\! 4),+-()2\!
,1L! *&1/()4()! L&--+(2Z! ];+-4! &1! &)! ,@4()! M,)*9! "\!
"HHF!

d! NUL),;-+*,--U!]),X(L!4);*X2!,1L!];2(2!V+49!,!D)&22!
/(9+*-(!V(+D94!),4+1D!&@!"J\JJJ!-]2!&)!'&)(!];+-4!&1!
&)!,@4()!M,)*9!"\!"HHH!

M,1U! *&''()*+,-! /(9+*-(2! ];+-4! ](@&)(! 49(2(! L,4(2!
9,/(!]((1!/&-;14,)+-U!(b;+>>(L!V+49!P?C#!

�������±�+RZ�WR�.QRZ�,I�<RXU�9HKLFOH�,V�(TXLSSHG�
?4+E&D]2!

3),*4&)2\! 4);*X2! ,1L! ];2(2! V+--! 9,/(! U(--&V! P?C!
',-@;1*4+&1!-,'>2!&1!49(!+124);'(14!>,1(-#!

3),+-()2!V+--! 9,/(! U(--&V!P?C!',-@;1*4+&1! -,'>2!&1!
49(!-(@4!2+L(\!(+49()!&1!49(!@)&14!&)!)(,)!*&)1()#!

.&--+(2!',1;@,*4;)(L!&1!&)!,@4()!M,)*9!"\!"HHF!,)(!
)(b;+)(L!4&!9,/(!,!-,'>!&1!49(!-(@4!2+L(#!

P2!,!2U24('!*9(*X!&1!1(V()!/(9+*-(2\! 49(!',-@;1*5
4+&1!-,'>!*&'(2!&1!,4!24,)45;>!@&)!,!];-]!*9(*X\!,1L!
49(1! D&(2! &;4! b;+*X-U#! 81! &-L()! 2U24('2\! 49(! -,'>!
FRXOG�VWD\�RQ�XQWLO�\RX�DUH�GULYLQJ�RYHU�¿YH�PSK��

=@! 49(! -,'>! 24,U2! &1! ,@4()! 49(! ];-]! *9(*X\! &)! D&(2!
&1!&1*(!U&;!,)(!;1L()!V,U\!U&;!',U!9,/(!-&24!P?C!
*&14)&-#!

=1! 49(! *,2(! &@! 4&V(L! ;1+42! ',1;@,*4;)(L! ](@&)(! +4!
V,2!)(b;+)(L!]U!49(!.(>,)4'(14!&@!3),12>&)4,4+&1\!+4!
PD\�EH�GLI¿FXOW�WR�WHOO�LI�WKH�XQLW�LV�HTXLSSHG�ZLWK�$%6��
0&&X!;1L()!49(!/(9+*-(!@&)!49(!W%^!,1L!V9((-!2>((L!
2(12&)!V+)(2!*&'+1D!@)&'!49(!],*X!&@!49(!]),X(2#!

�������±�+RZ�$%6�+HOSV�<RX�

T9(1!U&;!]),X(!9,)L!&1!2-+>>()U!2;)@,*(2!+1!,!/(9+5
*-(! V+49&;4! P?C\! U&;)! V9((-2! ',U! -&*X! ;>#! T9(1!
U&;)!24(()+1D!V9((-2!-&*X!;>\!U&;!-&2(!24(()+1D!*&15
4)&-#!T9(1!U&;)!&49()!V9((-2!-&*X!;>\!U&;!',U!2X+L\!
e,*XX1+@(\!&)!(/(1!2>+1!49(!/(9+*-(#!

P?C! 9(->2! U&;! ,/&+L! V9((-! -&*X! ;>! ,1L! ',+14,+1!
*&14)&-#!A&;!',U!&)!',U!1&4! ](!,]-(! 4&! 24&>! @,24()!
V+49!P?C\!];4!U&;!29&;-L!](!,]-(!4&!24(()!,)&;1L!,1!

."/%&-&1&L[



&]24,*-(! V9+-(! ]),X+1D! ,1L! ,/&+L! 2X+L2! *,;2(L! ]U!
&/()5]),X+1D#!

-<0X<M&=&D]2&'*&+E%&!C"3+'C&9*$K&'C&9*$K&'*&+E%&
!C"4$%C&

N,/+1D!P?C! &1! &1-U! 49(! 4),*4&)\! &1-U! 49(! 4),+-()\! &)!
(/(1! &1! &1-U! &1(! ,a-(! 24+--! D+/(2! U&;!'&)(! *&14)&-!
&/()!49(!/(9+*-(!L;)+1D!]),X+1D#!?),X(!1&)',--U#

T9(1!&1-U!49(!4),*4&)!9,2!P?C\!U&;!29&;-L!](!,]-(!
4&!',+14,+1!24(()+1D!*&14)&-\!,1L!49()(!+2!-(22!*9,1*(!
RI�MDFNNQL¿QJ��.HHS�\RXU�H\H�RQ�WKH�WUDLOHU�DQG�OHW�XS
&1!49(!]),X(2!Y+@!U&;!*,1!2,@(-U!L&!2&Z!+@!+4!](D+12!4&!
2V+1D!&;4#!

T9(1!&1-U!49(!4),+-()!9,2!P?C\!49(!4),+-()!+2!-(22!-+X(-U!
4&!2V+1D!&;4\!];4!+@!U&;!-&2(!24(()+1D!*&14)&-!&)!24,)4!
,! 4),*4&)! e,*XX1+@(\! -(4! ;>!&1! 49(!]),X(2! Y+@! U&;!*,1!
2,@(-U!L&!2&Z!;14+-!U&;!)(D,+1!*&14)&-#!

-<0X<N&=&]C"A4*/&?4+E&D]2&

T9(1!U&;!L)+/(!,!/(9+*-(!V+49!P?C\!U&;!29&;-L!]),X(!
,2!U&;!,-V,U2!9,/(#!=1!&49()!V&)L2c!
d! ^2(!&1-U!49(!]),X+1D!@&)*(!1(*(22,)U!4&!24&>!2,@(-U!
,1L!24,U!+1!*&14)&-#!

d! ?),X(! 49(! 2,'(! V,U\! )(D,)L-(22! &@! V9(49()! U&;!
9,/(!P?C!&1!49(!];2\!4),*4&)\!49(!4),+-()!&)!]&49#!

d! P2!U&;!2-&V!L&V1\!'&1+4&)!U&;)!4),*4&)!,1L!4),+-()!
,1L!],*X!&@@!49(!]),X(2!Y+@!+4!+2!2,@(!4&!L&!2&Z!4&!24,U!
+1!*&14)&-#!

39()(!+2!&1-U!&1(!(a*(>4+&1!4&!49+2!>)&*(L;)(#!=@!U&;!
L)+/(! ,! 24),+D94! 4);*X! &)! *&']+1,4+&1! V+49! V&)X+1D!
P?C!&1!,--!,a-(2\!U&;!*,1!@;--U!,>>-U!49(!]),X(2!+1!,1!
('()D(1*U!24&>#!

-<0X<W&=&]C"A4*/&4(&D]2&4,&*'+&U'CA4*/&

T+49&;4!P?C! U&;! 24+--! 9,/(! 1&)',-! ]),X(! @;1*4+&12#!
.)+/(!,1L!]),X(!,2!U&;!,-V,U2!9,/(#!

<(9+*-(2!V+49!P?C!9,/(!U(--&V!',-@;1*4+&1!-,'>2!4&!
4(--!U&;!+@!2&'(49+1D!+21g4!V&)X+1D#!

P2!,!2U24('!*9(*X!&1!1(V()!/(9+*-(2\! 49(!',-@;1*5
4+&1!-,'>!*&'(2!&1!,4!24,)45;>!@&)!,!];-]!*9(*X!,1L!
49(1! D&(2! &;4! b;+*X-U#! 81! &-L()! 2U24('2\! 49(! -,'>!
FRXOG�VWD\�RQ�XQWLO�\RX�DUH�GULYLQJ�RYHU�¿YH�PSK��

=@! 49(! -,'>! 24,U2! &1! ,@4()! 49(! ];-]! *9(*X\! &)! D&(2!
&1!&1*(!U&;!,)(!;1L()!V,U\!U&;!',U!9,/(!-&24!P?C!
*&14)&-!&1!&1(!&)!'&)(!V9((-2#!

:('(']()\! +@!U&;)!P?C!',-@;1*4+&12\!U&;!24+--!9,/(!
)(D;-,)! ]),X(2#! .)+/(! 1&)',--U\! ];4! D(4! 49(! 2U24('!
2()/+*(L!2&&1#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)
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-<0X<X&=&2"(%+K&8%I4*@%C,&

d!!P?C!V&1g4! ,--&V! U&;! 4&! L)+/(! @,24()\! @&--&V!'&)(!
*-&2(-U!&)!L)+/(!-(22!*,)(@;--U#!

d! P?C! V&1g4! >)(/(14! >&V()! &)! 4;)1+1D! 2X+L2$P?C!
29&;-L!>)(/(14!]),X(5+1L;*(L!2X+L2!&)! e,*XX1+@(2\!
];4!1&4!49&2(!*,;2(L!]U!2>+11+1D!49(!L)+/(!V9((-2!
&)!D&+1D!4&&!@,24!+1!,!4;)1#!

d! P?C!V&1g4!1(*(22,)+-U!29&)4(1!24&>>+1D!L+24,1*(#!
P?C! V+--! 9(->! ',+14,+1! /(9+*-(! *&14)&-\! ];4! 1&4!
,-V,U2!29&)4(1!24&>>+1D!L+24,1*(#!

d! P?C!V&1g4!+1*)(,2(!&)!L(*)(,2(!;-4+',4(!24&>>+1D!
>&V()$P?C! +2! ,1! ,LL5&1! 4&! U&;)! 1&)',-! ]),X(2\!
1&4!,!)(>-,*('(14!@&)!49('#!

d! P?C! V&1g4! *9,1D(! 49(! V,U! U&;! 1&)',--U! ]),X(#!
^1L()! 1&)',-! ]),X(! *&1L+4+&12\! U&;)! /(9+*-(! V+--!
24&>! ,2! +4! ,-V,U2! 24&>>(L#!P?C! &1-U! *&'(2! +14&!
>-,U!V9(1!,!V9((-!V&;-L!1&)',--U!9,/(!-&*X(L!;>!
](*,;2(!&@!&/()!]),X+1D#!

d! P?C! V&1g4! *&'>(12,4(! @&)! ],L! ]),X(2! &)! >&&)!
]),X(!',+14(1,1*(#!

d! 39(!](24!/(9+*-(!2,@(-U!@(,4;)(!+2!24+--!,!2,@(!L)+/()#!
d! .)+/(!2&!U&;!1(/()!1((L!4&!;2(!U&;)!P?C#!
d! =@!U&;!1((L!+4\!P?C!*&;-L!9(->!4&!>)(/(14!,!2()+&;2!
*),29#!

-<0Z&=&2A4@&)'*+C'$&"*@&8%3'H%CK&

P!2X+L!9,>>(12!V9(1(/()!49(!4+)(2!-&2(!49(+)!D)+>!&1!
49(!)&,L#!39+2!+2!*,;2(L!+1!&1(!&@!@&;)!V,U2c!
d! 8/()5]),X+1D#!?),X+1D!4&&!9,)L!,1L!-&*X+1D!;>!49(!
V9((-2#!CX+L2!,-2&!*,1!&**;)!V9(1!;2+1D!49(!2>((L!
)(4,)L()!V9(1!49(!)&,L!+2!2-+>>()U#!

d! 8/()524(()+1D#! 3;)1+1D! 49(! V9((-2! '&)(! 29,)>-U!
49,1!49(!/(9+*-(!*,1!4;)1#!

d! 8/()5,**(-(),4+&1#! C;>>-U+1D! 4&&! ';*9! >&V()! 4&!
49(!L)+/(!V9((-2\!*,;2+1D!49('!4&!2>+1#!

d! .)+/+1D!3&&!S,24#! !M&24! 2()+&;2! 2X+L2! )(2;-4! @)&'!
L)+/+1D! 4&&! @,24! @&)! )&,L! *&1L+4+&12#! .)+/()2! V9&!
,Le;24! 49(+)! L)+/+1D! 4&! *&1L+4+&12! L&1g4! &/()5
,**(-(),4(! ,1L! L&1g4! 9,/(! 4&! &/()5]),X(! &)!
&/()24(()!@)&'!4&&!';*9!2>((L#!

-<0Z<0&=&:C4H%1?E%%$&2A4@,&

?U!@,)!49(!'&24!*&''&1!2X+L!+2!&1(!+1!V9+*9!49(!)(,)!
V9((-2! -&2(! 4),*4+&1! 49)&;D9! (a*(22+/(! ]),X+1D! &)!
,**(-(),4+&1#! CX+L2! *,;2(L! ]U! ,**(-(),4+&1! ;2;,--U!
9,>>(1! &1! +*(! &)! 21&V#! 3,X+1D! U&;)! @&&4! &@@! 49(!
,**(-(),4&)!*,1!(,2+-U!24&>!49('#!Y=@!+4!+2!/()U!2-+>>()U\!
>;29! 49(!*-;4*9! +1#!849()V+2(\! 49(!(1D+1(!*,1!X((>!
49(!V9((-2!@)&'!)&--+1D!@)((-U!,1L!)(D,+1+1D!4),*4+&1#Z

:(,)!V9((-!]),X+1D!2X+L2!&**;)!V9(1!49(!)(,)!L)+/(!
V9((-2! -&*X#! ?(*,;2(! -&*X(L! V9((-2! 9,/(! -(22!
4),*4+&1! 49,1! )&--+1D!V9((-2\! 49(! )(,)!V9((-2!;2;,--U!
2-+L(!2+L(V,U2!+1!,1!,44('>4!4&!*,4*9!;>!V+49!49(!@)&14!
V9((-2#!=1!,!];2!&)!24),+D94!4);*X\!49(!/(9+*-(!V+--!2-+L(!
2+L(V,U2!+1!,!2>+15&;4#!T+49!/(9+*-(2!4&V+1D!4),+-()2\!
,!L)+/(5V9((-!2X+L!*,1!-(4!49(!4),+-()!

."/%&-&1&L0



>;29!49(!4&V+1D!/(9+*-(!2+L(V,U2\!*,;2+1D!,!2;LL(1!
e,*XX1+@(#!C((!S+D;)(!6#"H#!

-<0Z<-&=&)'CC%3+4*/&"&:C4H%1?E%%$&]C"A4*/&2A4@
!
.&!49(!@&--&V+1D!4&!*&))(*4!,!L)+/(5V9((-!]),X+1D!2X+Lc!
O +FHY& #NQ_GIW0! 39+2! V+--! -(4! 49(! )(,)! V9((-2! )&--!
,D,+1! ,1L! X((>! 49(! )(,)!V9((-2! @)&'! 2-+L+1D! ,1U!
@,)49()#!

O )HVIFDN2LFDDN0!!P2!,!/(9+*-(!4;)12!],*X!&1!*&;)2(\!
+4!9,2!,! 4(1L(1*U! 4&!X((>!&1! 4;)1+1D#!^1-(22!U&;!
4;)1!49(!24(()+1D!V9((-!b;+*X-U!49(!&49()!V,U\!U&;!
PD\�¿QG�\RXUVHOI�VNLGGLQJ�LQ�WKH�RSSRVLWH�GLUHFWLRQ��

0(,)1+1D!4&!24,U!&@@!49(!]),X(\!4;)1!49(!24(()+1D!V9((-!
b;+*X-U\! >;29! +1! 49(! *-;4*9\! ,1L! *&;14()524(()! +1! ,!
2X+L!4,X(2!,!-&4!&@!>),*4+*(#!39(!](24!>-,*(!4&!D(4!49+2!
>),*4+*(!+2!&1!,!-,)D(!L)+/+1D!),1D(!&)!2X+L!>,L#!

-<0Z<L&=&JC'*+1?E%%$&2A4@,!

.)+/+1D! 4&&! @,24! @&)! *&1L+4+&12! *,;2(2! '&24! @)&145
V9((-! 2X+L2#!849()! *,;2(2! +1*-;L(! -,*X! &@! 4)(,L! &1!
49(!@)&14!4+)(2!,1L!*,)D&!-&,L(L!2&!1&4!(1&;D9!V(+D94!
+2! &1! 49(! @)&14! ,a-(#! =1! ,! @)&145V9((-! 2X+L\! 49(! @)&14!
(1L! 4(1L2! 4&!D&! +1!,!24),+D94! -+1(!)(D,)L-(22!&@!9&V!
';*9!U&;!4;)1!49(!24(()+1D!V9((-#!81!,!/()U!2-+>>()U!
2;)@,*(\!U&;!',U!1&4!](!,]-(!4&!24(()!,)&;1L!,!*;)/(!
&)!4;)1#!

T9(1!,!@)&145V9((-!2X+L!&**;)2\!49(!&1-U!V,U!4&!24&>!
49(!2X+L!+2!4&!-(4!49(!/(9+*-(!2-&V!L&V1#!C4&>!4;)1+1D!
,1LQ&)! ]),X+1D! 2&! 9,)L#! C-&V! L&V1! ,2! b;+*X-U! ,2!
>&22+]-(!V+49&;4!2X+LL+1D#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

+V`LDEFGHIL&601?a&601@a&QIS&601B
!DLF&5HVN&:IH^RDSWD&

"#!C4&>>+1D!+2!1&4!,-V,U2!49(!2,@(24!49+1D!4&!L&!+1!,1!
('()D(1*U#!3);(!&)!@,-2(k!

6#!T9,4!,)(!2&'(!,L/,14,D(2!&@!D&+1D!)+D94!+124(,L!
&@!-(@4!,)&;1L!,1!&]24,*-(k!

7#!T9,4!+2!,1!(2*,>(!),'>k!
G#!=@!,! 4+)(!]-&V2!&;4\! U&;!29&;-L!>;4! 49(!]),X(2!&1!
9,)L!4&!24&>!b;+*X-U#!3);(!&)!@,-2(k!

I#!N&V! L&! U&;! X1&V! +@! U&;)! /(9+*-(! 9,2! ,14+-&*X!
]),X(2k!

K#!T9,4!+2!49(!>)&>()!]),X+1D!4(*91+b;(!V9(1!L)+/+1D!
,!/(9+*-(!V+49!,14+-&*X!]),X(2k!

B#!N&V!L&!,14+-&*X!]),X(2!9(->!U&;k!

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!6#"B\!6#"F\!,1L!
6#"H#!

606C&X&"EEGSDIF&7NHEDSVNDL&

T9(1! U&;g)(! +1! ,1! ,**+L(14! ,1L! 1&4! 2()+&;2-U! 9;)4\!
U&;!1((L!4&!,*4!4&!>)(/(14!@;)49()!L,',D(!&)!+1e;)U#!
39(!],2+*!24(>2!4&!](!4,X(1!,4!,1U!,**+L(14!,)(!4&c!
d! [)&4(*4!49(!,)(,#!
d! R&4+@U!,;49&)+4+(2#!
d! %,)(!@&)!49(!+1e;)(L#!

-<-[<0&=&.C'+%3+&+E%&DC%"&

7KH�¿UVW�WKLQJ�WR�GR�DW�DQ�DFFLGHQW�VFHQH�LV�WR�NHHS�
,1&49()!,**+L(14!@)&'!9,>>(1+1D!+1!49(!2,'(!2>&4#!3&!
>)&4(*4!49(!,**+L(14!,)(,c!
d! =@! U&;)! /(9+*-(! +2! +1/&-/(L! +1! 49(! ,**+L(14\! 4)U! 4&!
D(4!+4!4&!49(!2+L(!&@!49(!)&,L#!39+2!V+--!9(->!>)(/(14!
DQRWKHU�DFFLGHQW�DQG�DOORZ�WUDI¿F�WR�PRYH��

d! =@! U&;g)(! 24&>>+1D! 4&! 9(->\! >,)X! ,V,U! @)&'! 49(!
,**+L(14#!39(!,)(,!+''(L+,4(-U!,)&;1L!49(!,**+L(14!
V+--!](!1((L(L!@&)!('()D(1*U!/(9+*-(2#!

�� 3XW�RQ�\RXU�ÀDVKHUV��
�� 6HW� RXW� UHÀHFWLYH� WULDQJOHV� WR� ZDUQ� RWKHU� WUDI¿F��
M,X(! 2;)(! &49()! L)+/()2! *,1! 2((! 49('! +1! 4+'(! 4&!
,/&+L!49(!,**+L(14#!

-<-[<-&=&7'+4(K&DQ+E'C4+4%,
!
=@! U&;! 9,/(! ,! *(--! >9&1(! &)!%?\! *,--! @&)! ,22+24,1*(!
](@&)(! U&;!D(4! &;4! &@! U&;)! /(9+*-(#! =@! 1&4\!V,+4! ;14+-!
,@4()!49(!,**+L(14!2*(1(!9,2!]((1!>)&>()-U!>)&4(*4(L\!
49(1!>9&1(!&)!2(1L!2&'(&1(!4&!>9&1(!49(!>&-+*(#

."/%&-&1&L-

(GWVND&601B



3)U!4&!L(4()'+1(!V9()(!U&;!,)(!2&!U&;!*,1!D+/(!49(!
(a,*4!-&*,4+&1#!

-<-[<L&=&)"C%&('C&+E%&6*bQC%@!

,I�D�TXDOL¿HG�SHUVRQ�LV�DW�WKH�DFFLGHQW DQG�KHOSLQJ�WKH�
+1e;)(L\! 24,U!&;4!&@! 49(!V,U!;1-(22!,2X(L! 4&!,22+24#!
849()V+2(\!L&! 49(!](24! U&;!*,1! 4&!9(->!,1U! +1e;)(L!
>,)4+(2#!N()(!,)(!2&'(!2+'>-(!24(>2!4&!@&--&V!+1!D+/+1D!
,22+24,1*(c!
d .&1g4!'&/(! ,! 2(/()(-U! +1e;)(L! >()2&1! ;1-(22! 49(!
GDQJHU�RI�¿UH�RU�SDVVLQJ�WUDI¿F�PDNHV�LW�QHFHVVDU\��

d C4&>!9(,/U!]-((L+1D!]U!,>>-U+1D!L+)(*4!>)(22;)(!4&!
49(!V&;1L#!

d j((>!49(!+1e;)(L!>()2&1!V,)'#!

6061&X&(GNDL!

7UXFN�¿UHV�FDQ�FDXVH�GDPDJH�DQG�LQMXU\��/HDUQ�WKH�
FDXVHV�RI�¿UHV�DQG�KRZ�WR�SUHYHQW�WKHP��.QRZ�ZKDW�
WR�GR�WR�H[WLQJXLVK�¿UHV��

-<-0<0&=&)"Q,%,&'(&J4C%!

7KH�IROORZLQJ�DUH�VRPH�FDXVHV�RI�YHKLFOH�¿UHV��
d! "TFDN& "EEGSDIFL0! ! C>+--(L! @;(-\! +'>)&>()! ;2(! &@!
ÀDUHV��

d! !GNDL0�8QGHU�LQÀDWHG�WLUHV�DQG�GXDOV�WKDW�WRXFK��
d! %RDEFNGEQR&+ULFDP0!C9&)4!*+)*;+42!L;(!4&!L,',D(L!
+12;-,4+&1\!-&&2(!*&11(*4+&12#!

d! (VDR0!.)+/()!2'&X+1D\! +'>)&>()! @;(-+1D\! -&&2(! @;(-!
*&11(*4+&12#!

d! )QNWH0! S-,'',]-(! *,)D&\! +'>)&>()-U! 2(,-(L! &)!
-&,L(L!*,)D&\!>&&)!/(14+-,4+&1#!

-<-0<-&=&J4C%&.C%H%*+4'*&

[,U!,44(14+&1!4&!49(!@&--&V+1Dc!
d! 7ND2FNGY& ,ILYDEFGHI0!M,X(!,! *&'>-(4(! +12>(*4+&1!
&@!49(!(-(*4)+*,-\!@;(-!,1L!(a9,;24!2U24('2\!4+)(2!,1L!
FDUJR��%H�VXUH�WR�FKHFN�WKDW�WKH�¿UH�H[WLQJXLVKHU�LV�
*9,)D(L#!

d %I& -HVFD& ,ILYDEFGHI0! ! %9(*X! 49(! 4+)(2\! V9((-2!
,1L!4);*X!]&LU!@&)!2+D12!&@!9(,4!V9(1(/()!U&;!24&>!
L;)+1D!,!4)+>#!

d (HRRH^& +QTD& 7NHEDSVNDL0! S&--&V! *&))(*4! 2,@(4U!
>)&*(L;)(2! @&)! @;(-+1D! 49(! /(9+*-(\! ;2+1D! ]),X(2\!
KDQGOLQJ�ÀDUHV�DQG�RWKHU�DFWLYLWLHV�WKDW�FDQ�FDXVH�D�
¿UH��

d! <HIGFHNGIW0! %9(*X! 49(! +124);'(142! ,1L! D,;D(2!
&@4(1!@&)!2+D12!&@!&/()9(,4+1D!,1L!;2(!49(!'+))&)2!
4&!-&&X!@&)!2+D12!&@!2'&X(!@)&'!4+)(2!&)!49(!/(9+*-(#!

d! )QVFGHI0!^2(!1&)',-!*,;4+&1!+1!9,1L-+1D!,1U49+1D!
ÀDPPDEOH��

-<-0<L&=&J4C%&J4/E+4*/!

.QRZLQJ�KRZ�WR�¿JKW�¿UHV� LV LPSRUWDQW��'ULYHUV�ZKR�

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

GLGQ¶W�NQRZ�ZKDW�WR�GR�KDYH�PDGH�¿UHV�ZRUVH��.QRZ�
KRZ�WKH�¿UH�H[WLQJXLVKHU�ZRUNV��6WXG\�WKH�LQVWUXFWLRQV�
>)+14(L!&1!49(!(a4+1D;+29()!](@&)(!U&;!1((L!+4#!

+HUH�DUH�VRPH�SURFHGXUHV�WR�IROORZ�LQ�FDVH�RI�¿UH��

7VRR&HTT&FKD&-HQS0&7KH�¿UVW�VWHS�LV�WR�JHW�WKH�YHKLFOH�
&@@!49(!)&,L!,1L!24&>#!=1!L&+1D!2&c!
d! [,)X! +1!,1!&>(1!,)(,\!,V,U!@)&'!];+-L+1D2\! 4)((2\!
]);29\!&49()!/(9+*-(2!&)!,1U49+1D! 49,4!'+D94!*,4*9!
¿UH��

d! .&1g4!>;--!+14&!,!2()/+*(!24,4+&1#!
d! R&4+@U! ('()D(1*U! 2()/+*(2! &@! U&;)! >)&]-('! ,1L!
U&;)!-&*,4+&1#!

:DDY&FKD&(GND&TNHP&+YNDQSGIW0!?(@&)(!4)U+1D!4&!>;4!
RXW� WKH� ¿UH�� PDNH� VXUH� WKDW� LW� GRHVQ¶W� VSUHDG� DQ\�
@;)49()#!
�� :LWK�DQ�HQJLQH�¿UH��WXUQ�RII�WKH�HQJLQH�DV�VRRQ�DV
U&;!*,1#!.&1g4!&>(1! 49(!9&&L! +@!U&;!*,1!,/&+L! +4#!
C9&&4! @&,'! 49)&;D9! -&;/()2\! 49(! ),L+,4&)! &)! @)&'!
49(!/(9+*-(g2!;1L()2+L(#!

�� )RU D�FDUJR�¿UH�LQ�D�YDQ�RU�ER[�WUDLOHU��NHHS�WKH�GRRUV�
29;4\! (2>(*+,--U! +@! U&;)! *,)D&! *&14,+12! 9,O,)L&;2!
PDWHULDOV��2SHQLQJ�WKH�YDQ�GRRUV�ZLOO�VXSSO\�WKH�¿UH�
V+49!&aUD(1!,1L!*,1!*,;2(!+4!4&!];)1!/()U!@,24#!

%bFGIWVGLK&FKD&(GND0!!N()(!,)(!2&'(!);-(2!4&!@&--&V!
LQ�SXWWLQJ�RXW�D�¿UH��
d! T9(1!;2+1D!49(!(a4+1D;+29()\!24,U!,2!@,)!,V,U!@)&'!
WKH�¿UH�DV�SRVVLEOH��

�� $LP�DW�WKH�VRXUFH�RU�EDVH�RI�WKH�¿UH��QRW�XS�LQ�WKH�
ÀDPHV��

/LD&FKD&-GWKF&(GND&%bFGIWVGLKDN&
�� )LJXUHV� ����� DQG� ����� GHWDLO� WKH� W\SH� RI� ¿UH�
H[WLQJXLVKHU�WR�XVH�E\�FODVV�RI�¿UH��

�� 7KH�%�&�W\SH�¿UH�H[WLQJXLVKHU�LV�GHVLJQHG�WR�ZRUN
RQ�HOHFWULFDO�¿UHV�DQG�EXUQLQJ�OLTXLGV��

d! 39(! Pc?c%! 4U>(! +2! L(2+D1(L! 4&! V&)X! &1! ];)1+1D!
V&&L\!>,>()\!,1L!*-&49!,2!V(--#!

d! T,4()! *,1! ](! ;2(L! &1!V&&L\! >,>()! &)! *-&49\! ];4!
GRQ¶W� XVH� ZDWHU� RQ� DQ� HOHFWULFDO� ¿UH� �FDQ� FDXVH
VKRFN��RU�D�JDVROLQH�¿UH��LW�ZLOO�VSUHDG�WKH�ÀDPHV���

d! P!];)1+1D!4+)(!';24!](!*&&-(L#!0&42!&@!V,4()!',U!](!
)(b;+)(L#!

d! =@! U&;g)(! 1&4! 2;)(! V9,4! 4&! ;2(\! (2>(*+,--U! &1! ,!
KD]DUGRXV�PDWHULDOV�¿UH��ZDLW�IRU�¿UH¿JKWHUV��

d! [&2+4+&1! U&;)2(-@! ;>V+1L#! 0(4! 49(! V+1L! *,))U! 49(!
H[WLQJXLVKHU�WR�WKH�¿UH��

d! %&14+1;(! ;14+-! V9,4(/()! V,2! ];)1+1D! 9,2! ]((1!
FRROHG��$EVHQFH�RI�VPRNH�RU�ÀDPH�GRHV�QRW�PHDQ�
WKH�¿UH�FDQQRW�UHVWDUW��

."/%&-&1&LL



+V`LDEFGHIL&606C&QIS&6061
&!DLF&5HVN&:IH^RDSWD

"#!T9,4!,)(!2&'(!49+1D2!4&!L&!,4!,1!,**+L(14!2*(1(!4&!
>)(/(14!,1&49()!,**+L(14k!

���1DPH�WZR�FDXVHV�RI�WLUH�¿UHV��
���:KDW�NLQGV�RI�¿UHV�LV�D�%�&�H[WLQJXLVKHU�QRW�JRRG�
@&)k!

G#!T9(1!;2+1D!U&;)!(a4+1D;+29()\! 29&;-L!U&;!D(4!,2!
FORVH�DV�SRVVLEOH�WR�WKH�¿UH"�

���1DPH�VRPH�FDXVHV�RI�YHKLFOH�¿UHV��

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!6#6J!,1L!6#6"#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

6066&X&"REHKHRa&'FKDN&.NVWL&QIS&.NGMGIW&

-<--<0&=&D$3'E'$&"*@&:C4H4*/&

.)+1X+1D!,-*&9&-!,1L! 49(1!L)+/+1D! +2!/()U!L,1D()&;2!
,1L!,!2()+&;2!>)&]-('#![(&>-(!V9&!L)+1X!,-*&9&-!,)(!
LQYROYHG� LQ� WUDI¿F�DFFLGHQWV� UHVXOWLQJ� LQ�RYHU�������
L(,492!(/()U!U(,)#!P-*&9&-!+'>,+)2!';2*-(!*&&)L+1,5
4+&1\!)(,*4+&1!4+'(\!L(>49!>()*(>4+&1!,1L!1+D94!/+2+&1#!
=4! ,-2&! ,@@(*42! 49(! >,)42! &@! 49(! ]),+1! 49,4! *&14)&-!
e;LD'(14!,1L!+19+]+4+&1#!S&)!2&'(!>(&>-(\!&1(!L)+1X!
+2!,--!+4!4,X(2!4&!29&V!2+D12!&@!+'>,+)'(14#!

=H^&"REHKHR&ZHN_L0!P-*&9&-!D&(2!L+)(*4-U! +14&! 49(!
]-&&L24)(,'!,1L! +2!*,))+(L! 4&! 49(!]),+1#!P@4()!>,225
+1D!49)&;D9!49(!]),+1\!,!2',--!>()*(14,D(!+2!)('&/(L!
+1! ;)+1(\! >()2>+),4+&1\! ,1L! ]U! ])(,49+1D\! V9+-(! 49(!
)(24!+2!*,))+(L!4&!49(!-+/()#!39(!-+/()!*,1!&1-U!>)&*(22!
&1(549+)L! &@! ,1! &;1*(! &@! ,-*&9&-! >()! 9&;)\!V9+*9! +2!
*&12+L(),]-U!-(22!49,1!49(!,-*&9&-!+1!,!24,1L,)L!L)+1X#!
7KLV�LV�D�¿[HG UDWH��VR�RQO\�WLPH��QRW�EODFN�FRIIHH�RU�
,!*&-L!29&V()\!V+--!2&]()!U&;!;>#!=@!U&;!9,/(!L)+1X2!
@,24()! 49,1! U&;)! ]&LU! *,1! D(4! )+L! &@! 49('\! U&;!V+--!
9,/(!'&)(!,-*&9&-!+1!U&;)!]&LU\!,1L!U&;)!L)+/+1D!V+--!
](!'&)(!,@@(*4(L#!39(!?-&&L!P-*&9&-!%&1*(14),4+&1!
Y?P%Z!*&''&1-U!'(,2;)(2!49(!,'&;14!&@!,-*&9&-!+1!
U&;)!]&LU#!C((!S+D;)(!6#66#!

P--!&@! 49(! @&--&V+1D!L)+1X2!*&14,+1! 49(!2,'(!,'&;14!
&@!,-*&9&-c!
d! P!"65&;1*(!D-,22!&@!Ir!](()!
d! P!I5&;1*(!D-,22!&@!"6r!V+1(!
d! P!"s5&;1*(!29&4!&@!FJ!>)&&@!-+b;&)!

ZKQF&.DFDNPGIDL&#RHHS&"REHKHR&)HIEDIFNQFGHI[!
?P%!+2!L(4()'+1(L!]U!49(!,'&;14!&@!,-*&9&-!U&;!L)+1X!
Y'&)(!,-*&9&-!'(,12!9+D9()!?P%Z\!9&V!@,24!U&;!L)+1X!
Y@,24()!L)+1X+1D!'(,12!9+D9()!?P%Z\!,1L!U&;)!V(+D94!
Y,! 2',--! >()2&1! L&(21g4! 9,/(! 4&! L)+1X! ,2! ';*9! 4&!
)(,*9!49(!2,'(!?P%Z!

"REHKHR& QIS& FKD& #NQGI0! P-*&9&-! ,@@(*42! '&)(! ,1L!
PRUH�RI�WKH�EUDLQ�DV�%$&�EXLOGV�XS��7KH�¿UVW�SDUW�RI�
49(!]),+1!,@@(*4(L!*&14)&-2!e;LD'(14!,1L!2(-@5*&14)&-#!
81(!&@!49(!],L!49+1D2!,]&;4!49+2!+2!+4!*,1!X((>!L)+1X5
()2! @)&'! X1&V+1D! 49(U! ,)(! D(44+1D! L);1X#! P1L\! &@!
*&;)2(\! D&&L! e;LD'(14! ,1L! 2(-@5*&14)&-! ,)(! ,]2&5
-;4(-U!1(*(22,)U!@&)!2,@(!L)+/+1D#!

P2!?P%!*&14+1;(2!4&!];+-L!;>\!';2*-(!*&14)&-\!/+2+&1\!
,1L!*&&)L+1,4+&1!,)(!,@@(*4(L!'&)(!,1L!'&)(#!W@@(*42!
&1!L)+/+1D!',U!+1*-;L(c!
d! C4),LL-+1D!-,1(2!
d! q;+*X\!e()XU!24,)42!
d! R&4!2+D1,-+1D\!@,+-;)(!4&!;2(!-+D942!
d! :;11+1D!24&>!2+D12!,1L!)(L!-+D942!
d! ='>)&>()!>,22+1D!C((!S+D;)(!6#67#!

."/%&-&1&LT

!
! )RQLL]!UYD&HT&(GNDL&!
%-,22!! 3U>(!!
P!! T&&L\![,>()\!8)L+1,)U!%&'];24+]-(2!

%bFGIWVGLK&`U&)HHRGIW&QIS&iVDIEKGIW&
/LGIW&ZQFDN&HN&.NU&)KDPGEQRL&!

?!! E,2&-+1(\!8+-\!E)(,2(\!849()!E)(,2U!0+b;+L2!
%bFGIWVGLK&`U&+PHFKDNGIWa&)HHRGIW&HN&
=DQF&+KGDRSGIW&VLGIW&EQN`HI&.GHbGSD&HN&
.NU&)KDPGEQRL&!

%!! W-(*4)+*,-!Wb;+>'(14!S+)(2!%bFGIWVGLK&^GFK&
*HIEHISVEFGIW&"WDIFL&LVEK&QL&)QN`HI&
.GHbGSD&HN&.NU&)KDPGEQRL0&.'&*'!&/+%&
Z"!%-0&!

.!! S+)(2!+1!%&'];24+]-(!M(4,-2!%bFGIWVGLK&`U&
/LGIW&+YDEGQRG\DS&%bFGIWVGLKGIW&7H^SDNL&!

!

!
)RQLL&HT&(GND]!UYD&HT&%bFGIWVGLKDN&!
%-,22!&@!
S+)(!! S+)(!Wa4+1D;+29()!4U>(!!

?!&)!%!! :(D;-,)!.)U!%9('+*,-!!
P\!?\!%\!&)!
.!! M;-4+![;)>&2(!.)U!%9('+*,-!!

.!! [;)>-(!j!.)U!%9('+*,-!!
?!&)!%!! j%0!.)U!%9('+*,-!!
.!! .)U![&VL()!C>(*+,-!%&'>&;1L!!
?!&)!%!! %,)]&1!.+&a+L(!Y.)UZ!!
?!&)!%!! N,-&D(1,4(L!PD(14!YE,2Z!!
P!! T,4()!!
P!! T,4()!T+49!P14+5S)((O(!!
P!&)!?!! T,4()\!0&,L(L!C4(,'!C4U-(!!
?!&1!C&'(!
P!! S&,'!!

!
!"#$%&'()*$+,-,.+/*0+,-,1+2%$'+3)"4+5*)67%08%+!

(GWVND&606C

(GWVND&6061



39(2(!(@@(*42!'(,1!,1!+1*)(,2(L!*9,1*(!&@!,!*),29!
,1L!&@! -&2+1D!U&;)!L)+/()! -+*(12(#!P**+L(14! 24,4+24+*2!
29&V!49,4!49(!*9,1*(!&@!,!*),29!+2!';*9!D)(,4()!@&)!
L)+/()2!V9&!9,/(!]((1!L)+1X+1D!49,1!@&)!L)+/()2!V9&!
9,/(!1&4#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

=H^&"REHKHR&"TTDEFL&.NGMGIW0!P--!L)+/()2!,)(!,@@(*4(L!
]U!L)+1X+1D!,-*&9&-#!P-*&9&-!,@@(*42!e;LD'(14\!/+2+&1\!
*&&)L+1,4+&1\! ,1L! )(,*4+&1! 4+'(#! =4! *,;2(2! 2()+&;2!
L)+/+1D!())&)2!2;*9!,2c!
d! =1*)(,2(L!)(,*4+&1!4+'(!4&!9,O,)L2!
d! .)+/+1D!4&&!@,24!&)!4&&!2-&V!
d! .)+/+1D!+1!49(!V)&1D!-,1(!
d! :;11+1D!&/()!49(!*;)]!
d! T(,/+1D!

-<--<-&=&9+E%C&:CQ/,!

?(2+L(2! ,-*&9&-\! &49()! -(D,-! ,1L! +--(D,-! L);D2! ,)(!
](+1D!;2(L!'&)(!&@4(1#!0,V2!>)&9+]+4!>&22(22+&1!&)!
;2(!&@!',1U!L);D2!V9+-(!&1!L;4U#!39(U!>)&9+]+4!](+1D!
XQGHU� WKH� LQÀXHQFH� RI DQ\� FRQWUROOHG� VXEVWDQFH��
,'>9(4,'+1(2! Y+1*-;L+1D! >(>! >+--2\! ;>>()2\! ,1L!
](11+(2Z\! 1,)*&4+*2\! &)! ,1U! &49()! 2;]24,1*(! V9+*9!
*,1! ',X(! 49(! L)+/()! ;12,@(#! 39+2! *&;-L! +1*-;L(! ,!
/,)+(4U! &@! >)(2*)+>4+&1! ,1L! &/()549(5*&;14()! L);D2!
Y*&-L!'(L+*+1(2Z\!V9+*9!',U!',X(!49(!L)+/()!L)&V2U!
&)! &49()V+2(! ,@@(*4! 2,@(! L)+/+1D! ,]+-+4U#! N&V(/()\!
>&22(22+&1!,1L!;2(!&@!,!L);D!D+/(1!4&!,!L)+/()!]U!,!
L&*4&)!+2!>()'+44(L!+@!49(!L&*4&)!+1@&)'2!49(!L)+/()!49,4!
+4!V+--!1&4!,@@(*4!2,@(!L)+/+1D!,]+-+4U#!

."/%&-&1&LM
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"YYNHbGPQFD&#RHHS&"REHKHR&)HIFDIF

*Q;=W>

B

C

D

E

F

H
I

J
K
BL

T9,4!+2!,!L)+1Xk!=4!+2!49(!,-*&9&-!+1!L)+1X2!49,4!,@@(*42!9;',1!
>()@&)',1*(#!=4!L&(21g4!',X(!,1U!L+@@()(1*(!V9(49()!,-*&9&-!*&'(2!
@)&'!,!*&;>-(!&@!](()2\!4V&!D-,22(2!&@!V+1(\!&)!4V&!29&42!&@!9,)L!
-+b;&)#

#HSU&ZDGWKF&GI&7HVISL

$MM89:>

BLL

BCL

BEL

BHL

BJL

CLL

CCL

CEL

L XLL XLL XLL XLL XLL XLL XLL XLL

XLE XLD XLD XLC XLC XLC XLC XLC

XLJ XLH XLF XLF XLE XLE XLD XLD

XBB XLK XLJ XLI XLH XLH XLF XLF

XBF XBC XBB XLK XLJ XLJ XLI XLH

XBK XBH XBD XBC XBB XLK XLK XLJ
XCD XBK XBH XBE XBD XBB XBL XLK

XCH XCC XBK XBH XBF XBD XBC XBB

XDL XCF XCB XBK XBI XBF XBE XBD
XDE XCJ XCE XCB XBK XBI XBF XBE

XDJ XDB XCI XCD XCB XBK XBI XBH

+=OA/&PM8:
*Q;R;=Z/!;[;:

"[NP;Q[8=:
08Z;=>

'ULYLQJ�6NLOOV�6LJQL¿FDQWO\
.MM89:8@/#Q;[;=PO

!8ZPOOA/"=:<\;9P:8@
#Q;[;=PO/)8=PO:;8>

C;]4),*4!#J"r!@&)!(,*9!GJ!'+1;4(2!&@!L)+1X+1D#!81(!L)+1X!+2!"#6I!&a#!
&@!FJ!>)&&@!-+b;&)\!"6!&O#!&@!](()\!&)!I!&O#!&@!4,]-(!V+1(#

%TTDEFL&HT&,IENDQLGIW&
#RHHS&"REHKHR&)HIFDIF

#")

?-&&L!P-*&9&-!%&14(14!+2!49(!,'&;14!&@!,-*&9&-!+1!U&;)!]-&&L!
)(*&)L(L!+1!'+--+D),'2!&@!,-*&9&-!>()!"JJ!'+--+'(4()2!&@!]-&&L!&)!
'+--+D),'2#!A&;)!?P%!L(>(1L2!&1!49(!,'&;14!&@!]-&&L!YV9+*9!
+1*)(,2(2!V+49!V(+D94Z!,1L!49(!,'&;14!&@!,-*&9&-!U&;!*&12;'(!
&/()!4+'(!Y9&V!@,24!U&;!L)+1XZ#!39(!@,24()!U&;!L)+1X\!49(!9+D9()!
U&;)!?P%\!,2!49(!-+/()!*,1!&1-U!9,1L-(!,]&;4!&1(!L)+1X!>()!9&;)!
_!49(!)(24!];+-L2!;>!+1!U&;)!]-&&L#

XLC

?P%!&@!#"J!'(,12!49,4!"Q"J!&@!"r!Y&)!"Q"JJJZ!&@!U&;)!4&4,-!]-&&L!
*&14(14!+2!,-*&9&-#

%TTDEFL&HI&#HSU %TTDEFL&HI&.NGMGIW&)HISGFGHI

-8OO<U/M88O;=Z]/>O;ZS:/V<@A/
UPQ[:S

!8>>/;=S;V;:8@

XLF %<:;98PVO8/Q8OP\P:;<= !8>>/PO8Q:]/O8>>/>8OM^M<9?>8@]/
9<<Q@;=P:;<=/;[NP;Q[8=:/V8Z;=>

XLJ
'H¿QLWH�LPSDLUPHQW�LQ�
9<<Q@;=P:;<=/_/`?@Z[8=:

*Q?=W/@Q;R;=Z/O;[;:]/;[NP;Q8@/
9<<Q@;=P:;<=/_/`?@Z[8=:

XBLG
%<;>A]/N<>>;VO8/8[VPQQP>>^
;=Z/V8SPR;<Q]/[<<@/>U;=Z>

,8@?9:;<=/;=/Q8P9:;<=/:;[8

XBF
"[NP;Q8@/VPOP=98/_/[<R8^
[8=:]/9O8PQOA/@Q?=W

3=PVO8/:</@Q;R8

XDL -PA/O<>8/9<=>9;<?>=8>>

XEL
-<>:/O<>8/9<=>9;<?>=8>>]/
><[8/@;8

XLJ
0Q8P:S;=Z/>:<N>]/[P=A/@;8

(GWVND&6068



[,U!,44(14+&1! 4&!V,)1+1D! -,](-2! @&)! -(D+4+',4(! L);D2!
,1L! '(L+*+1(2\! ,1L! 4&! L&*4&)g2! &)L()2! )(D,)L+1D!
>&22+]-(!(@@(*42#!C4,U!,V,U!@)&'!+--(D,-!L);D2#!

.&1g4!;2(!,1U!L);D!49,4!9+L(2!@,4+D;(_49(!&1-U!*;)(!
@&)! @,4+D;(! +2! )(24#!P-*&9&-! *,1!',X(! 49(! (@@(*42! &@!
&49()!L);D2!';*9!V&)2(#!39(!2,@(24!);-(!+2!L&1g4!'+a!
L);D2!V+49!L)+/+1D!,4!,--#!

8VH� RI GUXJV� FDQ� OHDG� WR� WUDI¿F� DFFLGHQWV� UHVXOWLQJ�
+1!L(,49\!+1e;)U!,1L!>)&>()4U!L,',D(#!S;)49()'&)(\!+4!
FDQ�OHDG�WR�DUUHVW��¿QHV�DQG�MDLO�VHQWHQFHV��,W�FDQ�DOVR�
'(,1!49(!(1L!&@!,!>()2&1g2!L)+/+1D!*,)(()#!

6068&X&+FQUGIW&"RDNF&QIS&(GF&FH&.NGMD&

.)+/+1D!,!/(9+*-(!@&)!-&1D!9&;)2!+2!4+)+1D#!W/(1!49(!](24!
&@!L)+/()2!V+--!](*&'(!-(22!,-()4#!N&V(/()\!49()(!,)(!
49+1D2!49,4!D&&L!L)+/()2!L&!4&!9(->!24,U!,-()4!,1L!2,@(#
!
-<-L<0&=&]%&8%"@K&+'&:C4H%&

4DF& %IHVWK& +RDDY0! ! C-((>! +2! 1&4! -+X(!'&1(U#!A&;!
*,1g4!2,/(!+4!;>!,9(,L!&@!4+'(!,1L!U&;!*,1g4!]&))&V!
+4#!?;4\!e;24!,2!V+49!'&1(U\!U&;!*,1!D&!+14&!L(]4!V+49!
+4#!=@!U&;!L&1g4!2-((>!(1&;D9\!U&;!&V(!'&)(!2-((>!4&!
U&;)2(-@#!39+2!L(]4!*,1!&1-U!](!>,+L!&@@!]U!2-((>+1D#!
A&;!*,1g4!&/()*&'(!+4!V+49!V+-->&V()\!,1L!+4!V&1g4!D&!
,V,U!]U! +42(-@#!39(!,/(),D(!>()2&1!1((L2!2(/(1!&)!
(+D94! 9&;)2! &@! 2-((>! (/()U! 6G! 9&;)2#! 0(,/+1D! &1! ,!
-&1D! 4)+>!V9(1! U&;g)(! ,-)(,LU! 4+)(L! +2! L,1D()&;2#! =@!
U&;!9,/(!,!-&1D!4)+>!2*9(L;-(L\!',X(!2;)(!49,4!U&;!
D(4!(1&;D9!2-((>!](@&)(!U&;!D&#!

+EKDSVRD&!NGYL&+QTDRU0!3)U!4&!,)),1D(!U&;)!2*9(L;-(!
2&!U&;!,)(!1&4!+1!2-((>!L(]4!](@&)(!,!-&1D!4)+>#!A&;)!
]&LU! D(42! ;2(L! 4&! 2-((>+1D! L;)+1D! *()4,+1! 9&;)2#! =@!
U&;!,)(!L)+/+1D!L;)+1D! 49&2(!9&;)2\!U&;!V+--!](! -(22!
,-()4#! =@! >&22+]-(\! 4)U! 4&! 2*9(L;-(! 4)+>2! @&)! 49(! 9&;)2!
U&;!,)(!1&)',--U!,V,X(#!M,1U!9(,/U!'&4&)!/(9+*-(!
,**+L(142!&**;)!](4V((1!'+L1+D94!,1L!K!,#'#!3+)(L!
L)+/()2!*,1!(,2+-U!@,--!,2-((>!,4!49(2(!4+'(2\!(2>(*+,--U!
+@!49(U!L&1g4!)(D;-,)-U!L)+/(!,4!49&2(!9&;)2#!3)U+1D!4&!
SXVK�RQ�DQG�¿QLVK�D�ORQJ�WULS�DW�WKHVH�WLPHV�FDQ�EH�
/()U!L,1D()&;2#!

%bDNEGLD& -DWVRQNRU0! :(2+24,1*(! 4&! @,4+D;(! ,1L!
LPSURYHG� VOHHS� DUH� DPRQJ� WKH� EHQH¿WV� RI� UHJXODU�
(a()*+2(#!3)U! 4&! +1*&)>&),4(!(a()*+2(! +14&!U&;)!L,+-U!
-+@(#!=124(,L!&@!2+44+1D!,1L!V,4*9+1D!3<!+1!U&;)!2-((>()\!
V,-X!&)!e&D!,!@(V!-,>2!,)&;1L!49(!>,)X+1D!-&4#!P!-+44-(!
]+4!&@!L,+-U!(a()*+2(!V+--!D+/(!U&;!(1()DU! 49)&;D9&;4!
49(!L,U#!

%QF& =DQRFKU�� ,W� LV� RIWHQ� KDUG� IRU� GULYHUV� WR� ¿QG�
9(,-49U!@&&L#!?;4!V+49!,!-+44-(!(a4),!(@@&)4\!U&;!*,1!(,4!
KHDOWK\��HYHQ�RQ�WKH�URDG��7U\�WR�¿QG�UHVWDXUDQWV�ZLWK�
9(,-49U\!],-,1*(L!'(,-2#!=@!U&;!';24!(,4!,4!@,245@&&L!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

)(24,;),142\! >+*X! -&V5@,4! +4('2#!P1&49()! 2+'>-(!V,U!
4&!)(L;*(!U&;)!*,-&)+*!+14,X(!+2!4&!(-+'+1,4(!@,44(1+1D!
21,*X2#!=124(,L\!4)U!@);+4!&)!/(D(4,]-(2#!

"MHGS&<DSGEQFGHI0!M,1U!'(L+*+1(2! *,1!',X(! U&;!
2-((>U#!39&2(! 49,4!L&!9,/(!,! -,](-!V,)1+1D!,D,+124!
&>(),4+1D!/(9+*-(2!&)!',*9+1()U#!39(!'&24!*&''&1!
'(L+*+1(!&@! 49+2! 4U>(! +2! ,1!&)L+1,)U! *&-L! >+--#! =@! U&;!
9,/(!4&!L)+/(!V+49!,!*&-L\!U&;!,)(!](44()!&@@!2;@@()+1D!
@)&'!49(!*&-L!49,1!@)&'!49(!(@@(*42!&@!49(!'(L+*+1(#!

3GLGF&5HVN&.HEFHN0!:(D;-,)!*9(*X;>2!-+4(),--U!*,1!](!
-+@(2,/()2#!=--1(22(2!2;*9!,2!L+,](4(2\!9(,)4!L+2(,2(!
,1L!2X+1!,1L!*&-&1!*,1*()!*,1!](!L(4(*4(L!(,2+-U!,1L!
4)(,4(L!+@!@&;1L!+1!4+'(#!

A&;! 29&;-L! *&12;-4! U&;)! >9U2+*+,1! &)! ,! -&*,-! 2-((>!
L+2&)L()! *(14()! +@! U&;! 2;@@()! @)&'! @)(b;(14! L,U4+'(!
VOHHSLQHVV��KDYH�GLI¿FXOW\�VOHHSLQJ�DW�QLJKW��WDNH�IUH�
b;(14!1,>2\!@,--!,2-((>!,4!24),1D(!4+'(2\!21&)(!-&;L-U\!
D,2>!,1L!*9&X(!+1!U&;)!2-((>\!,1LQ&)!V,X(!;>!@((-+1D!
,2!49&;D9!U&;!9,/(!1&4!9,L!(1&;D9!2-((>#!

�������±�:KLOH�<RX�$UH�'ULYLQJ!

:DDY&)HHR0!P!9&4\!>&&)-U!/(14+-,4(L!/(9+*-(!*,1!',X(!
U&;!2-((>U#!j((>!49(!V+1L&V!&)!/(14!*),*X(L!&>(1!&)!
;2(!49(!,+)!*&1L+4+&1()!+@!U&;!9,/(!&1(#!

!Q_D&#NDQ_L0!C9&)4!])(,X2!*,1!X((>!U&;!,-()4#!?;4!
49(!4+'(!4&!4,X(!49('!+2!](@&)(!U&;!@((-!)(,--U!L)&V2U!
&)! 4+)(L#! C4&>! &@4(1#!T,-X! ,)&;1L! ,1L! +12>(*4! U&;)!
/(9+*-(#! =4!',U!9(->! 4&!L&!2&'(!>9U2+*,-!(a()*+2(2#!
?(! 2;)(! 4&! 4,X(! ,!'+L5,@4()1&&1! ])(,X! ,1L! >-,1! 4&!
2-((>!](4V((1!'+L1+D94!,1L!K!,#'#!

-DEHWIG\D&FKD&.QIWDN&+GWIQRL&HT&.NH^LU&.NGMGIW0!
C-((>!+2!1&4!/&-;14,)U#! =@!U&;g)(!L)&V2U\!U&;!*,1!@,--!
,2-((>! ,1L! 1(/()! (/(1! X1&V! +4#! =@! U&;! ,)(! L)&V2U\!
U&;!,)(! -+X(-U! 4&!9,/(!'+*)&52-((>2_])+(@!1,>2! 49,4!
ODVW�DURXQG�IRXU�RU�¿YH�VHFRQGV��$W����PLOHV�DQ�KRXU��
49,4g2!'&)(!49,1!"JJ!U,)L2\!,1L!>-(14U!&@!4+'(!@&)!,!
*),29#!W/(1!+@!U&;!,)(!1&4!,V,)(!&@!](+1D!L)&V2U\!+@!
U&;!9,/(!,!2-((>!L(]4!U&;!,)(!24+--!,4!)+2X#!N()(!,)(!
,!@(V!V,U2!4&!4(--!+@!U&;g)(!,]&;4!4&!@,--!,2-((>#!=@!U&;!
(a>()+(1*(!,1U!&@!49(2(!L,1D()!2+D12\!4,X(!49('!,2!,!
V,)1+1D!49,4!U&;!*&;-L!@,--!,2-((>!V+49&;4!'(,1+1D!4&c!
d! A&;)!(U(2!*-&2(!&)!D&!&;4!&@!@&*;2!]U!49('2(-/(2#!
d! A&;!9,/(!4)&;]-(!X((>+1D!U&;)!9(,L!;>#!
d! A&;!*,1g4!24&>!U,V1+1D#!
d! A&;!9,/(!V,1L()+1D\!L+2*&11(*4(L!49&;D942#!
d! A&;!L&1g4!)('(']()!L)+/+1D!49(!-,24!@(V!'+-(2#!
�� <RX� GULIW� EHWZHHQ� ODQHV�� WDLOJDWH� RU� PLVV� WUDI¿F�
2+D12#!

d! A&;!X((>!e()X+1D!49(!4);*X!],*X!+14&!49(!-,1(#!
d! A&;!9,/(!L)+@4(L!&@@!49(!)&,L!,1L!1,))&V-U!'+22(L!
*),29+1D#!

."/%&-&1&LN



=@!U&;!9,/(!(/(1!&1(!&@!49(2(!2U'>4&'2\!U&;!',U!](!
+1!L,1D()!&@!@,--+1D!,2-((>#![;--!&@@!49(!)&,L!+1!,!2,@(!
>-,*(!,1L!4,X(!,!1,>#!

�������±�:KHQ�<RX�GR�%HFRPH�6OHHS\�

T9(1!U&;!,)(!2-((>U\! 4)U+1D! 4&!>;29!&1! +2! @,)!'&)(!
L,1D()&;2!49,1!'&24!L)+/()2!49+1X#!=4!+2!,!',e&)!*,;2(!
&@!@,4,-!,**+L(142#!N()(!,)(!2&'(!+'>&)4,14!);-(2!4&!
@&--&V#!

+FHY&FH&+RDDY0!T9(1!U&;)!]&LU!1((L2!2-((>\!2-((>!
+2!49(!&1-U!49+1D!49,4!V+--!V&)X#!=@!U&;!9,/(!4&!',X(!,!
VWRS�DQ\ZD\��PDNH�LW�ZKHQHYHU�\RX�IHHO�WKH�¿UVW�VLJQV�
&@!2-((>+1(22\!(/(1!+@!+4!+2!(,)-+()!49,1!U&;!>-,11(L#!?U!
D(44+1D!;>!,! -+44-(!(,)-+()! 49(!1(a4!L,U\!U&;!*,1!X((>!
&1!2*9(L;-(!V+49&;4!49(!L,1D()!&@!L)+/+1D!V9+-(!U&;!
,)(!1&4!,-()4#!

!Q_D&Q&*QY0! =@!U&;!*,1g4!24&>! @&)! 49(!1+D94\!,4! -(,24!
>;--!&@@!,4!,!2,@(!>-,*(\!2;*9!,2!,!)(24!,)(,!&)!4);*X!
24&>\!,1L!4,X(!,!1,>#!P!1,>!,2!29&)4!,2!,!9,-@59&;)!V+--!
L&!'&)(!4&!&/()*&'(!@,4+D;(!49,1!,!9,-@59&;)!*&@@((!
24&>#!

"MHGS&.NVWL0!39()(!,)(!1&!L);D2!49,4!*,1!&/()*&'(!
](+1D! 4+)(L#!T9+-(! 49(U!',U! X((>! U&;! ,V,X(! @&)! ,!
V9+-(\!49(U!V&1g4!',X(!U&;!,-()4#!P1L!(/(14;,--U\!U&;g--!
](!(/(1!'&)(!4+)(L!49,1!+@!U&;!9,L1g4!4,X(1!49('!,4!
,--#!C-((>!+2!49(!&1-U!49+1D!49,4!*,1!&/()*&'(!@,4+D;(#!

.H&*HF0!.&!1&4! )(-U!&1!*&@@((!&)!,1&49()!2&;)*(!&@!
*,@@(+1(!4&!X((>!U&;!,V,X(#!.&!1&4!*&;14!&1!49(!),L+&\!
,1!&>(1!V+1L&V!&)!&49()!4)+*X2!4&!X((>!U&;!,V,X(#!

-<-L<T&=&6$$*%,,!

81*(!+1!,!V9+-(\!U&;!',U!](*&'(!2&!+--!49,4!U&;!*,15
1&4! &>(),4(! ,!'&4&)! /(9+*-(! 2,@(-U#! =@! 49+2! 9,>>(12!
4&!U&;\! U&;!';24!1&4!L)+/(#!N&V(/()\! +1! *,2(!&@!,1!
('()D(1*U\!U&;!',U!L)+/(!4&!49(!1(,)(24!>-,*(!V9()(!
U&;!*,1!2,@(-U!24&>#!

6069& X& =Q\QNSHVL& <QFDNGQRL& -VRDL& THN& QRR&
)HPPDNEGQR&.NGMDNL&

P--!L)+/()2!29&;-L!X1&V!2&'(49+1D!,]&;4!9,O,)L&;2!
',4()+,-2#!A&;!';24!](!,]-(!4&!)(*&D1+O(!9,O,)L&;2!
*,)D&\!,1L!U&;!';24!X1&V!V9(49()!&)!1&4!U&;!*,1!9,;-!
+4!V+49&;4!9,/+1D!,!9,O,)L&;2!',4()+,-2!(1L&)2('(14!
&1!U&;)!%.0!-+*(12(#!

-<-T<0&=&UE"+&"C%&O"P"C@'Q,&R"+%C4"$,_&

N,O,)L&;2!',4()+,-2!,)(!>)&L;*42!49,4!>&2(!,!)+2X!4&!
9(,-49\!2,@(4U!,1L!>)&>()4U!L;)+1D!4),12>&)4,4+&1#!
C((!S+D;)(!6#6G#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

-<-T<-&=&UEK&"C%&+E%C%&8Q$%,_!

A&;!';24! @&--&V! 49(!',1U! );-(2! ,]&;4! 4),12>&)4+1D!
9,O,)L&;2!',4()+,-2#!39(!+14(14!&@!49(!);-(2!+2!4&c!
d! %&14,+1!49(!>)&L;*4#!
d! %&'';1+*,4(!49(!)+2X#!
d! W12;)(!2,@(!L)+/()2!,1L!(b;+>'(14#!

!H&)HIFQGI&FKD&7NHSVEF0!M,1U!9,O,)L&;2!>)&L;*42!
*,1! +1e;)(! &)! X+--! &1! *&14,*4#! 3&! >)&4(*4! L)+/()2! ,1L!
&49()2! @)&'! *&14,*4\! 49(! );-(2! 4(--! 29+>>()2! 9&V! 4&!
>,*X,D(! 2,@(-U#! C+'+-,)! );-(2! 4(--! L)+/()2! 9&V! 4&!
-&,L\! 4),12>&)4\! ,1L! ;1-&,L! ];-X! 4,1X2#! 39(2(! ,)(!
*&14,+1'(14!);-(2#!

!H& )HPPVIGEQFD& FKD& -GL_0! ! 39(! 29+>>()! ;2(2! ,!
29+>>+1D!>,>()!,1L!L+,'&1L!29,>(L!9,O,)L!-,](-2!4&!
V,)1!L&*XV&)X()2!,1L!L)+/()2!&@!49(!)+2X#!

P@4()!,1!,**+L(14!&)!9,O,)L&;2!',4()+,-!2>+--!&)!-(,X\!
U&;!',U!](!+1e;)(L!,1L!;1,]-(!4&!*&'';1+*,4(!49(!
9,O,)L2!&@! 49(!',4()+,-2! U&;!,)(! 4),12>&)4+1D#!S+)(5
¿JKWHUV�DQG�SROLFH�FDQ�SUHYHQW�RU�UHGXFH�WKH�DPRXQW
&@!L,',D(!&)! +1e;)U!,4! 49(!2*(1(! +@! 49(U!X1&V!V9,4!
9,O,)L&;2!',4()+,-2!,)(!](+1D!*,))+(L#!A&;)!-+@(\!,1L!
49(! -+/(2!&@!&49()2\!',U!L(>(1L!&1!b;+*X-U! -&*,4+1D!
49(! 9,O,)L&;2! ',4()+,-2! 29+>>+1D! >,>()2#! S&)! 49,4!
)(,2&1\!U&;!';24!4,]!29+>>+1D!>,>()2!)(-,4(L!4&!9,O5
,)L&;2!',4()+,-2!&)!X((>!49('!&1!4&>!&@!&49()!29+>5
>+1D!>,>()2#!A&;!';24!,-2&!X((>!29+>>+1D!>,>()2c!
d! =1!,!>&;*9!&1!49(!L)+/()g2!L&&)\!&)!
d! =1!*-(,)!/+(V!,1L!V+49+1!)(,*9!V9+-(!L)+/+1D\!&)!
d! 81!49(!L)+/()g2!2(,4!V9(1!&;4!&@!49(!/(9+*-(#!

."/%&-&1&LW

!

!
! =Q\QNS&)RQLL&.DTGIGFGHIL&!
)RQLL&! )RQLL&*QPD&! %bQPYRD&!

"!! Wa>-&2+/(2!!
P'';1+4+&1\!.U1,'+4(\!
S+)(V&)X2!!

6!! E,2(2!! [)&>,1(\!8aUD(1\!N(-+;'!!
7!! S-,'',]-(!! E,2&-+1(!S;(-\!P*(4&1(!!

G!!
S-,'',]-(!
C&-+L2!! M,4*9(2\!S;2(2!!

I!! 8a+L+O()2!!
P''&1+;'!R+4),4(\!
NUL)&D(1![()&a+L(!!

K!! [&+2&12!! [(24+*+L(2\!P)2(1+*!!
B!! :,L+&,*4+/(!! ^),1+;'\![-;4&1+;'!!
F!! %&))&2+/(2!! NUL)&*9-&)+*!P*+L\!?,44()U!

P*+L!!

H!!
M+2*(--,1(&;2!
N,O,)L&;2!
M,4()+,-2!!

S&)',-L(9UL(\!P2](24&2!!

R&1(!!

8:M5.!Y849()!
:(D;-,4(L!
M,4()+,-5
.&'(24+*Z!!

N,+)!C>),U!&)!%9,)*&,-!!

R&1(!!
%&'];24+]-(!
0+b;+L2!! S;(-!8+-2\!0+D94()!S-;+L!!

(GWVND&6069



-<-T<L&=&G4,+,&'(&8%/Q$"+%@&.C'@Q3+,&

[-,*,)L2! ,)(! ;2(L! 4&! V,)1! &49()2! &@! 9,O,)L&;2!
',4()+,-2#! [-,*,)L2! ,)(! 2+D12! >;4! &1! 49(! &;42+L(! &@!
,!/(9+*-(!49,4!+L(14+@U!49(!9,O,)L!*-,22!&@!49(!*,)D&#!
P!>-,*,)L(L!/(9+*-(!';24!9,/(!,4!-(,24!@&;)!+L(14+*,-!
>-,*,)L2#! 39(U! ,)(! >;4! &1! 49(! @)&14\! )(,)! ,1L! ]&49!
2+L(2#![-,*,)L2!';24!](!)(,L,]-(!@)&'!,--!@&;)!L+)(*5
4+&12#!39(U!,)(!,4!-(,24!"J!7QG!+1*9(2!2b;,)(\!4;)1(L!
;>)+D94!&1!,!>&+14\!+1!,!L+,'&1L!29,>(#!%,)D&!4,1X2!
DQG� RWKHU� EXON� SDFNDJLQJ� GLVSOD\� WKH� LGHQWL¿FDWLRQ�
1;']()!&@!49(+)!*&14(142!&1!>-,*,)L2!&)!&),1D(!>,15
(-2#!

,GHQWL¿FDWLRQ�1XPEHUV! ,)(! ,! @&;)5L+D+4! *&L(!;2(L!
E\� ¿UVW� UHVSRQGHUV� WR� LGHQWLI\� KD]DUGRXV�PDWHULDOV��
$Q� LGHQWL¿FDWLRQ� QXPEHU� PD\� EH� XVHG� WR� LGHQWLI\�
'&)(! 49,1! &1(! *9('+*,-! &1! 29+>>+1D! >,>()2#! 39(!
LGHQWL¿FDWLRQ�QXPEHU�ZLOO�EH�SUHFHGHG�E\�WKH� OHWWHUV�
hRPi! &)! h^Ri#! 39(! ^C! .83! W'()D(1*U! :(2>&12(!
*XLGHERRN��(5*��LGHQWL¿HV�WKH�FKHPLFDOV�DOO�LGHQWL¿�
*,4+&1!1;']()2!,)(!,22+D1(L!4&#!

R&4! ,--! /(9+*-(2! *,))U+1D! 9,O,)L&;2!',4()+,-2! 1((L!
4&!9,/(!>-,*,)L2#!39(!);-(2!,]&;4!>-,*,)L2!,)(!D+/(1!
+1!C(*4+&1!H!&@!49+2!',1;,-#!A&;!*,1!L)+/(!,!/(9+*-(!
49,4!*,))+(2!9,O,)L&;2!',4()+,-2!+@!+4!L&(2!1&4!)(b;+)(!
>-,*,)L2#!=@!+4!)(b;+)(2!>-,*,)L2\!U&;!*,11&4!L)+/(!+4!
;1-(22! U&;)! L)+/()! -+*(12(! 9,2! 49(! 9,O,)L&;2!
',4()+,-2!(1L&)2('(14#!C((!S+D;)(!6#6I#!

39(! );-(2! )(b;+)(! ,--! L)+/()2! &@! >-,*,)L(L! /(9+*-(2!
4&!-(,)1!9&V!4&!2,@(-U!-&,L!,1L!4),12>&)4!9,O,)L&;2!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����'5,9,1*�6$)(/<

>)&L;*42#!39(U!';24!9,/(!,!*&''()*+,-!L)+/()!-+*(12(!
V+49! 49(! 9,O,)L&;2! ',4()+,-2! (1L&)2('(14#! 3&! D(4!
49(! )(b;+)(L!(1L&)2('(14\! U&;!';24!>,22!,!V)+44(1!
4(24!&1!',4()+,-!@&;1L!+1!C(*4+&1!H!&@!49+2!',1;,-#!P!
4,1X!(1L&)2('(14!+2!)(b;+)(L!@&)!*()4,+1!/(9+*-(2!49,4!
4),12>&)4!-+b;+L2!&)!D,2(2#!39(!-+b;+L!&)!D,2!L&(2!1&4!
9,/(!4&!](!,!9,O,)L&;2!',4()+,-#!P!4,1X!(1L&)2('(14!
+2! &1-U! )(b;+)(L! +@! U&;)! /(9+*-(! 1((L2! ,!%-,22!P! &)!
?!%.0!,1L!U&;)!/(9+*-(!9,2!,!>()',1(14-U!'&;14(L!
*,)D&!4,1X!&@!,1U!*,>,*+4Uf!&)!U&;)!/(9+*-(!+2!*,))U+1D!
,! >&)4,]-(! 4,1X!V+49! ,! *,>,*+4U! &@! "\JJJ! D,--&12! &)!
'&)(#!

.)+/()2!V9&!1((L!49(!9,O,)L&;2!',4()+,-2!(1L&)2(5
'(14!';24!-(,)1!49(!>-,*,)L!);-(2#!=@!U&;!L&!1&4!X1&V!
+@! U&;)! /(9+*-(! 1((L2! >-,*,)L2\! ,2X! U&;)! ('>-&U()#!
R(/()! L)+/(! ,! /(9+*-(! 1((L+1D! >-,*,)L2! ;1-(22! U&;!
9,/(!49(!9,O,)L&;2!',4()+,-2!(1L&)2('(14#!3&!L&!2&!
+2!,!*)+'(#!T9(1!24&>>(L\!U&;!V+--!](!*+4(L!,1L!U&;!
V+--!1&4!](!,--&V(L! 4&!L)+/(!U&;)! 4);*X! @;)49()#! =4!V+--!
*&24!U&;!4+'(!,1L!'&1(U#!P!@,+-;)(! 4&!>-,*,)L!V9(1!
1((L(L! ',U! )+2X! U&;)! -+@(! ,1L! &49()2! +@! U&;! 9,/(!
,1! ,**+L(14#! W'()D(1*U! 9(->!V+--! 1&4! X1&V! &@! U&;)!
9,O,)L&;2!*,)D&#!

N,O,)L&;2!',4()+,-2! L)+/()2!';24! ,-2&! X1&V!V9+*9!
>)&L;*42! 49(U! *,1! -&,L! 4&D(49()\! ,1L! V9+*9! 49(U!
*,11&4#! 39(2(! );-(2! ,)(! ,-2&! +1! C(*4+&1! H#! ?(@&)(!
-&,L+1D!,! 4);*X!V+49!'&)(! 49,1!&1(! 4U>(!&@!>)&L;*4\!
U&;!';24!X1&V! +@! +4! +2!2,@(! 4&! -&,L! 49('!4&D(49()#! =@!
U&;!L&!1&4!X1&V\!,2X!U&;)!('>-&U()#!

+V`LDEFGHIL&6066a&6068a&QIS&6069
!DLF&5HVN&:IH^RDSWD&

"#!%&''&1!'(L+*+1(2!@&)!*&-L2!*,1!',X(!U&;!2-((>U#!
3);(!&)!@,-2(k!

6#!T9,4! 29&;-L! U&;!L&! +@! U&;!](*&'(!2-((>U!V9+-(!
L)+/+1Dk!

7#!%&@@((!,1L!,!-+44-(!@)(29!,+)!V+--!9(->!,!L)+1X()!2&]()!
;>#!3);(!&)!@,-2(k!

G#!T9,4!+2!,!9,O,)L&;2!',4()+,-2!>-,*,)Lk!
I#!T9U!,)(!>-,*,)L2!;2(Lk!
K#!T9,4!+2!2-((>!L(]4k!
B#!T9,4!,)(!49(!L,1D()!2+D1,-2!&@!L)&V2U!L)+/+1Dk!

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!6#66\!6#67\!,1L!
6#6G#!

."/%&-&1&LX



+DEFGHI&8J&
!-"*+7'-!,*4&)"-4'&+"(%$5&
!KGL&LDEFGHI&EHMDNLJ&
O& ,ILYDEFGIW&EQNWH&
O& )QNWH&^DGWKF&QIS&`QRQIED&
O& +DEVNGIW&EQNWH&
O& )QNWH&IDDSGIW&LYDEGQR&QFFDIFGHI&

39+2!2(*4+&1!4(--2!U&;!,]&;4!9,;-+1D!*,)D&!2,@(-U#!A&;!
';24! ;1L()24,1L! ],2+*! *,)D&! 2,@(4U! );-(2! 4&! D(4! ,!
%.0#!

=@! U&;! -&,L! *,)D&!V)&1D! &)! L&! 1&4! 2(*;)(! +4\! +4! *,1!
](!,!L,1D()!4&!&49()2!,1L!U&;)2(-@#!0&&2(!*,)D&!49,4!
IDOOV� RII� D� YHKLFOH� FDQ� FDXVH� WUDI¿F� SUREOHPV�� DQG�
&49()2!*&;-L!](!9;)4!&)!X+--(L#!0&&2(!*,)D&!*&;-L!9;)4!
&)!X+--!U&;!L;)+1D!,!b;+*X!24&>!&)!*),29#!A&;)!/(9+*-(!
*&;-L!](!L,',D(L!]U!,1!&/()-&,L#!C4(()+1D!*&;-L!](!
,@@(*4(L!]U!9&V!,!/(9+*-(! +2! -&,L(L\!',X+1D!+4!'&)(!
GLI¿FXOW�WR�FRQWURO�WKH�YHKLFOH��

T9(49()! &)! 1&4! U&;! -&,L! ,1L! 2(*;)(! 49(! *,)D&!
U&;)2(-@\!U&;!,)(!)(2>&12+]-(!@&)c!
d! =12>(*4+1D!U&;)!*,)D&#!
d! :(*&D1+O+1D!&/()-&,L2!,1L!>&&)-U!],-,1*(L!V(+D94#!
d! j1&V+1D!U&;)!*,)D&!+2!>)&>()-U!2(*;)(L!,1L!L&(2!
1&4!&]2*;)(!U&;)!/+(V!,9(,L!&)!4&!49(!2+L(2#!

d! j1&V+1D!U&;)!*,)D&!L&(2!1&4!)(24)+*4!U&;)!,**(22!
4&!('()D(1*U!(b;+>'(14#!

=@!U&;!+14(1L!4&!*,))U!9,O,)L&;2!',4()+,-!49,4!)(b;+)(2!
>-,*,)L2!&1!U&;)!/(9+*-(\!U&;!V+--!,-2&!1((L!4&!9,/(!
,! 9,O,)L&;2! ',4()+,-2! (1L&)2('(14#! C(*4+&1! H! &@!
49+2!',1;,-!9,2!49(!+1@&)',4+&1!U&;!1((L!4&!>,22!49(!
9,O,)L&;2!',4()+,-2!4(24#
!
801&X&,ILYDEFGIW&)QNWH!

P2! >,)4! &@! U&;)! >)(54)+>! +12>(*4+&1\! ',X(! 2;)(! 49(!
4);*X!+2!1&4!&/()-&,L(L!,1L!49(!*,)D&!+2!],-,1*(L!,1L!
2(*;)(L!>)&>()-U#!

"TFDN& +FQNFGIW0! =12>(*4! 49(! *,)D&! ,1L! +42! 2(*;)+1D!
GHYLFHV�DJDLQ�ZLWKLQ�WKH�¿UVW����PLOHV�DIWHU�EHJLQQLQJ�
,!4)+>#!M,X(!,1U!,Le;24'(142!1((L(L#!

-D2EKDE_0!:(5*9(*X!49(!*,)D&!,1L!2(*;)+1D!L(/+*(2!
,2!&@4(1!,2!1(*(22,)U!L;)+1D!,!4)+>!4&!X((>!49(!-&,L!
2(*;)(#!P!D&&L!9,]+4!+2!4&!+12>(*4!,D,+1c!
d! P@4()!U&;!9,/(!L)+/(1!@&)!49)((!9&;)2!&)!"IJ!'+-(2#!
d! P@4()!(/()U!])(,X!U&;!4,X(!L;)+1D!L)+/+1D#!

S(L(),-\! 24,4(! ,1L! -&*,-! )(D;-,4+&12! @&)! *&''()*+,-!
/(9+*-(! V(+D94\! 2(*;)+1D! *,)D&\! *&/()+1D! -&,L2! ,1L!
V9()(!U&;!*,1!L)+/(!-,)D(!/(9+*-(2!/,)U!@)&'!>-,*(!4&!
>-,*(#!j1&V!49(!);-(2!V9()(!U&;!V+--!](!L)+/+1D#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�&$5*2�6$)(/<

806&X&ZDGWKF&QIS&#QRQIED!

A&;! ,)(! )(2>&12+]-(! @&)! 1&4! ](+1D! &/()-&,L(L#! 39(!
IROORZLQJ�DUH�VRPH�GH¿QLWLRQV�RI�ZHLJKW� \RX�VKRXOG�
X1&Vc!

������±�'H¿QLWLRQV�<RX�6KRXOG�.QRZ�

4NHLL&3DKGERD&ZDGWKF&d43Ze0!39(!4&4,-!V(+D94!&@!,!
2+1D-(!/(9+*-(!>-;2!+42!-&,L#!

4NHLL&)HP`GIQFGHI&ZDGWKF&d4)Ze0!39(!4&4,-!V(+D94!
&@!,!>&V()(L!;1+4\!>-;2!4),+-()Y2Z\!>-;2!49(!*,)D&#!

4NHLL&3DKGERD&ZDGWKF&-QFGIW&d43Z-e0!39(!',a+5
PXP�*9:�VSHFL¿HG�E\�WKH�PDQXIDFWXUHU�IRU�D�VLQJOH�
/(9+*-(!>-;2!+42!-&,L#!

4NHLL&)HP`GIQFGHI&ZDGWKF&-QFGIW& d4)Z-e0!39(!
PD[LPXP�*&:�VSHFL¿HG�E\ WKH�PDQXIDFWXUHU� IRU�D
VSHFL¿F�FRPELQDWLRQ�RI�YHKLFOHV�SOXV�LWV�ORDG��

"bRD&ZDGWKF0!39(!V(+D94! 4),12'+44(L! 4&! 49(!D)&;1L!
]U!&1(!,a-(!&)!&1(!2(4!&@!,a-(2#!

!GND&$HQS0!39(!',a+';'!2,@(!V(+D94!,!4+)(!*,1!*,))U!
DW�D�VSHFL¿HG�SUHVVXUH��7KLV� UDWLQJ� LV�VWDWHG�RQ� WKH�
2+L(!&@!(,*9!4+)(#!

+VLYDILGHI&+ULFDPL0!C;2>(12+&1!2U24('2!9,/(!,!
',1;@,*4;)()g2!V(+D94!*,>,*+4U!),4+1D#!

)HVYRGIW& .DMGED& )QYQEGFU0! %&;>-+1D! L(/+*(2! ,)(!
),4(L! @&)! 49(!',a+';'!V(+D94! 49(U! *,1! >;--! ,1LQ&)!
*,))U#!

L<-<-&=&G%/"$&U%4/E+&G4I4+,!

A&;! ';24! X((>! V(+D942! V+49+1! -(D,-! -+'+42#! C4,4(2!
9,/(!',a+';'2!@&)!E<T2\!E%T2!,1L!,a-(!V(+D942#!
8@4(1\!',a+';'!,a-(!V(+D942!,)(!2(4!]U!,!])+LD(!@&)5
';-,#!P! ])+LD(! @&)';-,! >()'+42! -(22!',a+';'! ,a-(!
V(+D94! @&)! ,a-(2! 49,4! ,)(! *-&2()! 4&D(49()#!39+2! +2! 4&!
>)(/(14!&/()-&,L+1D!])+LD(2!,1L!)&,LV,U2#!

8/()-&,L+1D! *,1!9,/(!1(D,4+/(!(@@(*42!&1! 24(()+1D\!
]),X+1D!,1L!2>((L!*&14)&-#!8/()-&,L(L! 4);*X2!9,/(!
4&!D&!/()U!2-&V-U!&1!;>D),L(2#!T&)2(\!49(U!',U!D,+1!
4&&!';*9!2>((L!&1!L&V1D),L(2#!C4&>>+1D!L+24,1*(!
+1*)(,2(2#!?),X(2! *,1! @,+-!V9(1! @&)*(L! 4&!V&)X! 4&&!
9,)L#!

.;)+1D!],L!V(,49()!&)! +1!'&;14,+12\! +4!',U!1&4!](!
2,@(!4&!&>(),4(!,4!-(D,-!',a+';'!V(+D942#!3,X(!49+2!
+14&!,**&;14!](@&)(!L)+/+1D#!

L<-<L&=&:'*^+&#%&!'V1E%"HK!

39(!9(+D94!&@! 49(!/(9+*-(g2!*(14()!&@!D),/+4U! +2! /()U!
+'>&)4,14!@&)!2,@(!9,1L-+1D#!P!9+D9!*(14()!&@!D),/+4U!

."/%&L&1&0



Y*,)D&!>+-(L!;>!9+D9!&)!9(,/U!*,)D&!&1! 4&>Z!'(,12!
U&;!,)(!'&)(!-+X(-U!4&!4+>!&/()#!=4!+2!'&24!L,1D()&;2!+1!
*;)/(2\!&)!+@!U&;!9,/(!4&!2V()/(!4&!,/&+L!,!9,O,)L#!=4!
+2!/()U!+'>&)4,14!4&!L+24)+];4(!49(!*,)D&!2&!+4!+2!,2!-&V!
,2!>&22+]-(#![;4!49(!9(,/+(24!>,)42!&@!49(!*,)D&!;1L()!
49(!-+D94(24!>,)42#!

L<-<T&=&]"$"*3%&+E%&U%4/E+&

[&&)! V(+D94! ],-,1*(! *,1! ',X(! /(9+*-(! 9,1L-+1D!
;12,@(#! 3&&!';*9! V(+D94! &1! 49(! 24(()+1D! ,a-(! *,1!
*,;2(!9,)L!24(()+1D#!=4!*,1!L,',D(!49(!24(()+1D!,a-(!
,1L!4+)(2#!^1L()5-&,L(L!@)&14!,a-(2!Y*,;2(L!]U!29+@45
+1D!V(+D94!4&&!@,)!4&!49(!)(,)Z!*,1!',X(!49(!24(()+1D!
,a-(!V(+D94!4&&!-+D94!4&!24(()!2,@(-U#!3&&!-+44-(!V(+D94!
&1! 49(! L)+/+1D! ,a-(2! *,1! *,;2(! >&&)! 4),*4+&1#! 39(!
L)+/(! V9((-2! ',U! 2>+1! (,2+-U#! .;)+1D! ],L! V(,49()\!
49(!4);*X!',U!1&4!](!,]-(!4&!X((>!D&+1D#!T(+D94!49,4!
+2!-&,L(L!V+49!,!9+D9!*(14()!&@!D),/+4U!*,;2(2!D)(,4()!
FKDQFH�RI�UROORYHU��2Q�ÀDW�EHG�YHKLFOHV��WKHUH�LV�DOVR�
,!D)(,4()!*9,1*(!49,4!49(!-&,L!V+--!29+@4!4&!49(!2+L(!&)!
@,--!&@@#!C((!S+D;)(!7#"!

808&X&+DEVNGIW&)QNWH&

L<L<0&=&]$'3A4*/&"*@&]C"34*/&

?-&*X+1D! +2! ;2(L! +1! 49(! @)&14\! ],*X! ,1LQ&)! 2+L(2! &@!
,!>+(*(!&@!*,)D&! 4&!X((>! +4! @)&'!2-+L+1D#!?-&*X+1D! +2!
VKDSHG� WR� ¿W� VQXJO\� DJDLQVW� FDUJR�� ,W� LV� VHFXUHG� WR�
49(!*,)D&!L(*X!4&!>)(/(14!*,)D&!'&/('(14#!?),*+1D!
+2!,-2&!;2(L!4&!>)(/(14!'&/('(14!&@!*,)D&#!?),*+1D!
JRHV�IURP�WKH�XSSHU�SDUW�RI�WKH�FDUJR�WR�WKH�ÀRRU�DQG�
&)!V,--2!&@!49(!*,)D&!*&'>,)4'(14#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�&$5*2�6$)(/<

L<L<-&=&)"C/'&!4%1@'?*&

2Q� ÀDWEHG� WUDLOHUV� RU� WUDLOHUV� ZLWKRXW� VLGHV�� FDUJR
';24!](!2(*;)(L!4&!X((>!+4!@)&'!29+@4+1D!&)!@,--+1D!&@@#!
=1! *-&2(L! /,12\! 4+(5L&V12! *,1! ,-2&! ](! +'>&)4,14! 4&!
>)(/(14!*,)D&!29+@4+1D!49,4!',U!,@@(*4!49(!9,1L-+1D!&@!
49(!/(9+*-(#!3+(5L&V12!';24!](!&@!49(!>)&>()!4U>(!,1L!
>)&>()!24)(1D49#!39(!*&']+1(L!24)(1D49!&@!,--!*,)D&!
4+(5L&V12! ';24! ](! 24)&1D! (1&;D9! 4&! -+@4! "s! 4+'(2!
49(!V(+D94! &@! 49(! >+(*(! &@! *,)D&! 4+(L! L&V1#! [)&>()!
4+(5L&V1!(b;+>'(14!';24! ](!;2(L\! +1*-;L+1D! )&>(2\!
24),>2\! *9,+12! ,1L! 4(12+&1+1D! L(/+*(2! YV+1*9(2\!
),4*9(42\!*-+1*9+1D!*&'>&1(142Z#!3+(5L&V12!';24!](!
,44,*9(L!4&! 49(!/(9+*-(!*&))(*4-U! Y9&&X2\!]&-42\! ),+-2\!
ULQJV���6HH�¿JXUH������

%,)D&!29&;-L!9,/(!,4!-(,24!&1(!4+(5L&V1!@&)!(,*9!"J!
@((4!&@!*,)D&#!M,X(!2;)(!U&;!9,/(!(1&;D9!4+(5L&V12!
4&!'((4!49+2!1((L#!R&!',44()!9&V!2',--!49(!*,)D&\!+4!
29&;-L!9,/(!,4!-(,24!4V&!4+(5L&V12#!

39()(!,)(!2>(*+,-!)(b;+)('(142!@&)!2(*;)+1D!/,)+&;2!
9(,/U!>+(*(2!&@!'(4,-#!S+1L!&;4!V9,4!49(U!,)(!+@!U&;!
,)(!4&!*,))U!2;*9!-&,L2#!

L<L<L&=&O%"@%C&]'"C@,&

S)&145(1L!9(,L()!]&,)L2!Yh9(,L,*9(!),*X2iZ!>)&4(*4!
U&;!@)&'!U&;)!*,)D&!+1!*,2(!&@!,!*),29!&)!('()D(1*U!
24&>#! M,X(! 2;)(! 49(! @)&145(1L! 24);*4;)(! +2! +1! D&&L!
*&1L+4+&1#! 39(! @)&145(1L! 24);*4;)(! 29&;-L! ]-&*X! 49(!
@&)V,)L!'&/('(14!&@!,1U!*,)D&!U&;!*,))U#!

L<L<T&=&)'H%C4*/&)"C/'&

39()(!,)(!4V&!],2+*!)(,2&12!@&)!*&/()+1D!*,)D&c!
d! 3&!>)&4(*4!>(&>-(!@)&'!2>+--(L!*,)D&#!
d! 3&!>)&4(*4!49(!*,)D&!@)&'!V(,49()#!

C>+--!>)&4(*4+&1!+2!,!2,@(4U!)(b;+)('(14!+1!',1U!24,4(2#!
?(!@,'+-+,)!V+49!49(!-,V2!+1!49(!24,4(2!U&;!L)+/(!+1#!

A&;!29&;-L! -&&X!,4!U&;)!*,)D&!*&/()2! +1!49(!'+))&)2!
IURP WLPH�WR�WLPH�ZKLOH�GULYLQJ��$�ÀDSSLQJ�FRYHU�FDQ�
4(,)! -&&2(\! ;1*&/()! 49(! *,)D&\! ,1L! >&22+]-U! ]-&*X!
U&;)!/+(V!&)!2&'(&1(!(-2(g2#!

."/%&L&1&-

(GWVND&801

(GWVND&806



L<L<M&=&2%"$%@&"*@&)'*+"4*%C4P%@&G'"@,&

%&14,+1()+O(L!-&,L2!D(1(),--U!,)(!;2(L!V9(1!@)(+D94!
+2!*,))+(L!>,)4!V,U!]U! ),+-!&)!29+>#!.(-+/()U!]U! 4);*X!
&**;)2! ,4! 49(! ](D+11+1D! ,1LQ&)! (1L! &@! 49(! e&;)1(U#!
C&'(!*&14,+1()2!9,/(!49(+)!&V1!4+(5L&V1!L(/+*(2!&)!
-&*X2! 49,4!,44,*9!L+)(*4-U! 4&!,!2>(*+,-! @),'(#!849()2!
KDYH�WR�EH�ORDGHG�RQWR�ÀDWEHG�WUDLOHUV��7KH\ PXVW�EH�
>)&>()-U!2(*;)(L!e;24!-+X(!,1U!&49()!*,)D&#!

A&;! *,11&4! +12>(*4! 2(,-(L! -&,L2\! ];4! U&;! 29&;-L!
*9(*X! 49,4! U&;!L&1g4! (a*((L!D)&22!V(+D94!,1L!,a-(!
V(+D94!-+'+42#!

809&X&)QNWH&*DDSGIW&+YDEGQR&"FFDIFGHI&

L<T<0&=&:CK&]Q$A&

.)U! ];-X! 4,1X2! )(b;+)(! 2>(*+,-! *,)(! ](*,;2(! 49(U!
9,/(!,!9+D9!*(14()!&@!D),/+4U!,1L!49(!-&,L!*,1!29+@4#!?(!
(a4)('(-U!*,;4+&;2! Y2-&V!,1L!*,)(@;-Z! D&+1D!,)&;1L!
*;)/(2!,1L!',X+1D!29,)>!4;)12#!

L<T<-&=&O"*/4*/&R%"+&

N,1D+1D! '(,4! Y2;2>(1L(L! ]((@\! >&)X\! -,']Z! +1! ,!
)(@)+D(),4(L!4);*X!*,1!](!,!/()U!;124,]-(!-&,L!V+49!,!
9+D9!*(14()!&@!D),/+4U#![,)4+*;-,)!*,;4+&1!+2!1((L(L!&1!
29,)>! *;)/(2! 2;*9! ,2! &@@5),'>2! ,1L! &15),'>2#!E&!
2-&V-U#!

L<T<L&=&G4H%,+'3A&

0+/(24&*X! *,1! '&/(! ,)&;1L! +1! ,! 4),+-()\! *,;2+1D!
;12,@(!9,1L-+1D#!T+49!-(22!49,1!,!@;--!-&,L\!;2(!@,-2(!
];-X9(,L2!4&!X((>!-+/(24&*X!];1*9(L!4&D(49()#!W/(1!
V9(1! ];1*9(L\! 2>(*+,-! *,)(! +2! 1(*(22,)U! ](*,;2(!
-+/(24&*X!*,1!-(,1!&1!*;)/(2#!39+2!29+@42!49(!*(14()!&@!
D),/+4U!,1L!',X(2!)&--&/()!'&)(!-+X(-U#!

L<T<T&=&9H%C,4P%@&G'"@,&

8/()5-(1D49\! &/()5V+L49\! ,1LQ&)! &/()V(+D94! -&,L2!
)(b;+)(!2>(*+,-!4),12+4!>()'+42#!.)+/+1D!+2!;2;,--U!-+'5
+4(L!4&!*()4,+1!4+'(2#!C>(*+,-!(b;+>'(14!',U!](!1(*5
HVVDU\�VXFK�DV�³ZLGH�ORDG´�VLJQV��ÀDVKLQJ�OLJKWV��ÀDJV��
(4*#!C;*9! -&,L2!',U!)(b;+)(!,!>&-+*(!(2*&)4!&)!>+-&4!
YHKLFOHV�EHDULQJ�ZDUQLQJ�VLJQV�DQG�RU�ÀDVKLQJ�OLJKWV��
39(2(!2>(*+,-!-&,L2!)(b;+)(!2>(*+,-!L)+/+1D!*,)(#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�&$5*2�6$)(/<

+DEFGHI&8&
!DLF&5HVN&:IH^RDSWD&

"#!T9,4! @&;)! 49+1D2! )(-,4(L! 4&! *,)D&! ,)(! L)+/()2!
)(2>&12+]-(!@&)k!

6#!N&V!&@4(1!';24!U&;!24&>!V9+-(!&1!49(!)&,L!4&!*9(*X!
U&;)!*,)D&k!

7#!N&V!+2!E)&22!%&']+1,4+&1!T(+D94!:,4+1D!L+@@()(14!
@)&'!E)&22!%&']+1,4+&1!T(+D94k!

G#!R,'(!4V&!2+4;,4+&12!V9()(!-(D,-!',a+';'!V(+D942!
',U!1&4!](!2,@(#!

I#!T9,4!*,1!9,>>(1!+@!U&;!L&1g4!9,/(!(1&;D9!V(+D94!
&1!49(!@)&14!,a-(k!

K#!T9,4!+2!49(!'+1+';'!1;']()!&@!4+(5L&V12!@&)!,1U!
ÀDWEHG�ORDG"�

B#!T9,4!+2!49(!'+1+';'!1;']()!&@!4+(5L&V12!@&)!,!6J5
@&&4!-&,Lk!

F#!R,'(!49(!4V&!],2+*!)(,2&12!@&)!*&/()+1D!*,)D&!&1!
,1!&>(1!](L#!

H#!T9,4!';24!U&;!*9(*X!](@&)(!4),12>&)4+1D!,!2(,-(L!
-&,Lk!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!C(*4+&1!7#!

."/%&L&1&L



!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�&$5*2�6$)(/<."/%&L&1&T

0#$.43),"4&"5/46&)+*4$+/"+/$1+)&&7



+DEFGHI&9J&
!-"*+7'-!,*4&7"++%*4%-+&
+"(%$5&
!KGL&LDEFGHI&EHMDNLJ&
O 3DKGERD&GILYDEFGHI&
O $HQSGIW&
O 'I&FKD&NHQS&
O "TFDN2FNGY&MDKGERD&GILYDEFGHI&
O 7NHKG`GFDS&YNQEFGEDL&
O /LD&HT&`NQ_D2SHHN&GIFDNRHE_L!

?;2!L)+/()2!';24!9,/(!,!*&''()*+,-!L)+/()!-+*(12(!+@!
49(U!L)+/(!,!/(9+*-(!L(2+D1(L!4&!2(,4!"K!&)!'&)(!>()5
2&12\!+1*-;L+1D!49(!L)+/()#!

?;2!L)+/()2!';24!9,/(!,!>,22(1D()!(1L&)2('(14!&1!
49(+)!*&''()*+,-!L)+/()! -+*(12(#!3&!D(4! 49(!(1L&)2(5
'(14!U&;!';24!>,22!,!X1&V-(LD(!4(24!&1!C(*4+&12!6!
,1L!G!&@!49+2!',1;,-#!Y=@!U&;)!];2!9,2!,+)!]),X(2\!U&;!
';24!,-2&!>,22!,!X1&V-(LD(!4(24!&1!C(*4+&1!I#Z!A&;!
';24!,-2&!>,22!49(!2X+--2!4(242!)(b;+)(L!@&)!49(!*-,22!
&@!/(9+*-(!U&;!L)+/(#!

901&X&3DKGERD&,ILYDEFGHI&

?(@&)(! L)+/+1D! ,! ];2\! U&;! ';24! ](! 2;)(! +4! +2! 2,@(#!
A&;! ';24! )(/+(V! 49(! +12>(*4+&1! )(>&)4! ',L(! ]U!
49(! >)(/+&;2! L)+/()#! 81-U! +@! L(@(*42! )(>&)4(L! (,)-+()!
KDYH�EHHQ FHUWL¿HG�DV�UHSDLUHG�RU�QRW�QHHGHG�WR�EH�
)(>,+)(L\!29&;-L!U&;!2+D1!49(!>)(/+&;2!L)+/()g2!)(>&)4#!
7KLV� LV� \RXU� FHUWL¿FDWLRQ� WKDW� WKH� GHIHFWV� UHSRUWHG�
HDUOLHU�KDYH�EHHQ�¿[HG��

������±�9HKLFOH�6\VWHPV�

M,X(! 2;)(! 49(2(! 49+1D2! ,)(! +1! D&&L!V&)X+1D! &)L()!
](@&)(!L)+/+1Dc!
d C()/+*(!]),X(2\!+1*-;L+1D!,+)!9&2(!*&;>-+1D2!Y+@!U&;)!
];2!9,2!,!4),+-()!&)!2('+54),+-()Z!

d [,)X+1D!]),X(!
d C4(()+1D!'(*9,1+2'!
�� /LJKWV�DQG�UHÀHFWRU�
d 3+)(2!Y@)&14!V9((-2!';24!1&4!9,/(!)(5*,>>(L!&)!)(5
D)&&/(L!4+)(2Z!

d N&)1!
d T+1L29+(-L!V+>()!&)!V+>()2!
d :(,)5/+2+&1!'+))&)!&)!'+))&)2!
d %&;>-+1D!L(/+*(2!Y+@!>)(2(14Z!
d T9((-2!,1L!)+'2!
d W'()D(1*U!(b;+>'(14!

T<0<-&=&D33%,,&:''C,&"*@&."*%$,&

P2!U&;!*9(*X!49(!&;42+L(!&@!49(!];2\!*-&2(!,1U!&>(1!
('()D(1*U!(a+42#!P-2&\!*-&2(!,1U!&>(1!,**(22!>,15
(-2! Y@&)! ],DD,D(\! )(24)&&'! 2()/+*(\! (1D+1(\! (4*#Z!
](@&)(!L)+/+1D#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�3$66(1*(56�6$)(/<

T<0<L&=&]Q,&6*+%C4'C&

[(&>-(! 2&'(4+'(2! L,',D(! ;1,44(1L(L! ];2(2#!
P-V,U2! *9(*X! 49(! +14()+&)! &@! 49(! ];2! ](@&)(! L)+/+1D!
4&! (12;)(! )+L()! 2,@(4U#!P+2-(2! ,1L! 24,+)V(--2! 29&;-L!
,-V,U2!](!*-(,)#!39(!@&--&V+1D!>,)42!&@!U&;)!];2!';24!
](!+1!2,@(!V&)X+1D!*&1L+4+&1c!
d! W,*9!9,1L9&-L!,1L!),+-+1D!
d! S-&&)!*&/()+1D!
d! C+D1,-+1D! L(/+*(2\! +1*-;L+1D! 49(! )(24)&&'!
('()D(1*U!];OO()!+@!49(!];2!9,2!,!)(24)&&'!

d! W'()D(1*U!(a+4!9,1L-(2!

39(!2(,42!';24!](!2,@(!@&)!)+L()2#!P--!2(,42!';24!](!
2(*;)(-U!@,24(1(L!4&!49(!];2#!

R(/()! L)+/(! V+49! ,1! &>(1! ('()D(1*U! (a+4! L&&)! &)!
V+1L&V#!39(!hW'()D(1*U!Wa+4i!2+D1!&1!,1!('()D(1*U!
L&&)!';24!](!*-(,)-U!/+2+]-(#!=@!49()(!+2!,!)(L!('()D(1*U!
L&&)!-+D94\!+4!';24!V&)X#!3;)1!+4!&1!,4!1+D94!&)!,1U!&49()!
4+'(!U&;!;2(!U&;)!&;42+L(!-+D942#!

T<0<T&=&8''(&O"+3E%,&

A&;! ',U! -&*X! 2&'(! ('()D(1*U! )&&@! 9,4*9(2! +1! ,!
>,)4-U!&>(1!>&2+4+&1!@&)!@)(29!,+)#!.&!1&4! -(,/(!49('!
&>(1!,2!,! )(D;-,)!>),*4+*(#!j((>! +1!'+1L! 49(!];2g2!
9+D9()!*-(,),1*(!V9+-(!L)+/+1D!V+49!49('!&>(1#!

0DNH� VXUH� \RXU� EXV� KDV� WKH� ¿UH� H[WLQJXLVKHU� DQG�
HPHUJHQF\�UHÀHFWRUV�UHTXLUHG�E\�ODZ��7KH�EXV�PXVW�
,-2&! 9,/(! 2>,)(! (-(*4)+*,-! @;2(2\! ;1-(22! (b;+>>(L!
V+49!*+)*;+4!])(,X()2#!

������±�8VH�<RXU�6HDWEHOW�

39(!L)+/()g2!2(,4!29&;-L!9,/(!,!2(,4!](-4#!P-V,U2!;2(!
+4!@&)!2,@(4U#!

906&X&$HQSGIW&QIS&!NGY&+FQNF&

.&! 1&4! ,--&V! )+L()2! 4&! -(,/(! *,))U5&1! ],DD,D(! +1!
,!L&&)V,U!&)! ,+2-(#!39()(! 29&;-L!](!1&49+1D! +1! 49(!
,+2-(!49,4!'+D94!4)+>!&49()!)+L()2#!C(*;)(!],DD,D(!,1L!
@)(+D94!+1!V,U2!49,4!,/&+L!L,',D(!,1Lc!
d! P--&V!49(!L)+/()!4&!'&/(!@)((-U!,1L!(,2+-U#!
d! P--&V! )+L()2! 4&! (a+4! ]U! ,1U!V+1L&V! &)! L&&)! +1! ,1!
('()D(1*U#!

d! [)&4(*4!)+L()2!@)&'!+1e;)U!+@!*,))U5&12!@,--!&)!29+@4#!

T<-<0&=&O"P"C@'Q,&R"+%C4"$,&

T,4*9! @&)! *,)D&! &)! ],DD,D(! *&14,+1+1D! 9,O,)L&;2!
',4()+,-2#!M&24!9,O,)L&;2!',4()+,-2!*,11&4!](!*,)5
)+(L!&1!,!];2#!

39(!S(L(),-!N,O,)L&;2!M,4()+,-2!3,]-(!29&V2!V9+*9!
',4()+,-2!,)(!9,O,)L&;2#!39(U!>&2(!,!)+2X!4&!9(,-49\!
2,@(4U!,1L!>)&>()4U!L;)+1D! 4),12>&)4,4+&1#!39(! );-(2!
)(b;+)(! 29+>>()2! 4&! ',)X! *&14,+1()2! &@! 9,O,)L&;2!
PDWHULDO� ZLWK� WKH� PDWHULDO¶V� QDPH�� LGHQWL¿FDWLRQ�

."/%&T&1&0



1;']()\! ,1L! 9,O,)L! -,](-#! 39()(! ,)(! 1+1(! L+@@()(14!
@&;)5+1*9\!L+,'&1L529,>(L!9,O,)L!-,](-2#!C((!S+D;)(!
G#"#! T,4*9! @&)! 49(! L+,'&1L529,>(L! -,](-2#! .&! 1&4!
4),12>&)4!,1U!9,O,)L&;2!',4()+,-!;1-(22!U&;!,)(!2;)(!
49(!);-(2!,--&V!+4#!

!
T<-<-&=&J'C#4@@%*&O"P"C@'Q,&R"+%C4"$,!

?;2(2! ',U! *,))U! 2',--5,)'2! ,'';1+4+&1! -,](-(L!
8:M5.\! ('()D(1*U! 9&2>+4,-! 2;>>-+(2\! ,1L! L);D2#!
A&;!*,1!*,))U!2',--!,'&;142!&@!2&'(!&49()!9,O,)L5
&;2!',4()+,-2! +@! 49(! 29+>>()! *,11&4! 2(1L! 49('! ,1U!
&49()!V,U#!?;2(2!';24!1(/()!*,))Uc!
d .+/+2+&1!6#7!>&+2&1!D,2\!-+b;+L!%-,22!K!>&+2&1\!4(,)!
D,2\!+))+4,4+1D!',4()+,-!

d M&)(!49,1!"JJ!>&;1L2!&@!2&-+L!%-,22!K!>&+2&12!
d Wa>-&2+/(2!+1!49(!2>,*(!&**;>+(L!]U!>(&>-(\!(a*(>4!
2',--!,)'2!,'';1+4+&1!

d 0,](-(L!),L+&,*4+/(!',4()+,-2!+1!49(!2>,*(!&**;>+(L!
]U!>(&>-(!

d M&)(!49,1!IJJ!>&;1L2!4&4,-!&@!,--&V(L!9,O,)L&;2!
',4()+,-2\!,1L!1&!'&)(!49,1!"JJ!>&;1L2!&@!,1U!&1(!
*-,22!

:+L()2! 2&'(4+'(2! ]&,)L! ,! ];2! V+49! ,1! ;1-,](-(L!
9,O,)L&;2!',4()+,-#!.&!1&4!,--&V! )+L()2! 4&! *,))U!&1!
*&''&1!9,O,)L2!2;*9!,2!*,)!],44()+(2!&)!D,2&-+1(#!

T<-<L&=&2+"*@%%&G4*%!

R&!)+L()!',U!24,1L!@&)V,)L!&@!49(!)(,)!&@!49(!L)+/()g2!
2(,4#! ?;2(2! L(2+D1(L! 4&! ,--&V! 24,1L+1D!';24! 9,/(!
D� WZR�LQFK� OLQH� RQ� WKH� ÀRRU� RU� VRPH� RWKHU� PHDQV�
&@! 29&V+1D! )+L()2!V9()(! 49(U! *,11&4! 24,1L#!39+2! +2!
*,--(L!49(!24,1L((!-+1(#!P--!24,1L+1D!)+L()2!';24!24,U!
](9+1L!+4#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�3$66(1*(56�6$)(/<

������±�$W�<RXU�'HVWLQDWLRQ�

T9(1!,))+/+1D!,4!49(!L(24+1,4+&1!&)!+14()'(L+,4(!24&>2!
,11&;1*(c!
d! 39(!-&*,4+&1!
d! :(,2&1!@&)!24&>>+1D!
d! R(a4!L(>,)4;)(!4+'(!
d! ?;2!1;']()!

:('+1L!)+L()2!4&!4,X(!*,))U5&12!V+49!49('!+@!49(U!D(4!
&@@! 49(!];2#! =@! 49(!,+2-(! +2!&1!,! -&V()! -(/(-! 49,1! 49(!
2(,42\!)('+1L!)+L()2!&@!49(!24(>5L&V1#!=4!+2!](24!4&!4(--!
49('!](@&)(!*&'+1D!4&!,!*&'>-(4(!24&>#!

%9,)4()! ];2! L)+/()2! 29&;-L! 1&4! ,--&V! )+L()2! &1! 49(!
];2!;14+-!L(>,)4;)(!4+'(#!39+2!V+--!9(->!>)(/(14!49(@4!&)!
/,1L,-+2'!&@!49(!];2#!

908&X&'I&FKD&-HQS!

T<L<0&=&.",,%*/%C&2QV%CH4,4'*!

M,1U!*9,)4()!,1L! +14()*+4U! *,))+()2!9,/(!>,22(1D()!
*&'@&)4!,1L!2,@(4U!);-(2#!M(14+&1!);-(2!,]&;4!2'&X5
+1D\!L)+1X+1D!&)!;2(!&@!),L+&!,1L!4,>(!>-,U()2!,4!49(!
24,)4!&@! 49(! 4)+>#!Wa>-,+1+1D! 49(!);-(2!,4! 49(!24,)4!V+--!
9(->!4&!,/&+L!4)&;]-(!-,4()!&1#!

T9+-(!L)+/+1D\!2*,1!49(!+14()+&)!&@!U&;)!];2!,2!V(--!,2!
49(!)&,L!,9(,L\!4&!49(!2+L(2!,1L!4&!49(!)(,)#!A&;!',U!
9,/(! 4&! )('+1L! )+L()2! ,]&;4! );-(2\! &)! 4&! X((>!,)'2!
,1L!9(,L2!+12+L(!49(!];2#!

T<L<-&=&D+&2+'V,!

:+L()2!*,1!24;']-(!V9(1!D(44+1D!&1!&)!&@@\!,1L!V9(1!
49(!];2!24,)42!&)!24&>2#!%,;4+&1!)+L()2!4&!V,4*9!49(+)!
24(>!V9(1!-(,/+1D!49(!];2#!T,+4!@&)!49('!4&!2+4!L&V1!
&)! ]),*(! 49('2(-/(2! ](@&)(! 24,)4+1D#! C4,)4+1D! ,1L!
24&>>+1D!29&;-L!](!,2!2'&&49!,2!>&22+]-(! 4&!,/&+L!
)+L()!+1e;)U#!

8**,2+&1,--U\! U&;! ',U! 9,/(! ,! L);1X! &)! L+2);>4+/(!
)+L()#!A&;!';24!(12;)(! 49+2! )+L()g2!2,@(4U!,2!V(--!,2!
49,4! &@! &49()2#!.&1g4! L+2*9,)D(! 2;*9! )+L()2!V9()(! +4!
V&;-L!](!;12,@(!@&)!49('#!=4!',U!](!2,@()!,4!49(!1(a4!
2*9(L;-(L! 24&>! &)! ,! V(--5-+D94(L! ,)(,! V9()(! 49()(!
,)(!&49()!>(&>-(#!M,1U!*,))+()2!9,/(!D;+L(-+1(2! @&)!
9,1L-+1D!L+2);>4+/(!)+L()2#!

T<L<L&=&)'II'*&D334@%*+,&

!KD&<HLF&)HPPHI&#VL&"EEGSDIFL0!?;2!,**+L(142!
&@4(1!9,>>(1!,4!+14()2(*4+&12#!^2(!*,;4+&1\!(/(1!+@!,!
VLJQDO�RU�VWRS�VLJQ�FRQWUROV�RWKHU�WUDI¿F��6FKRRO�DQG�
',22! 4),12+4!];2(2!2&'(4+'(2!2*),>(!&@@!'+))&)2!&)!
9+4!>,22+1D!/(9+*-(2!V9(1!>;--+1D!&;4!@)&'!,!];2!24&>#!
:('(']()!49(!*-(,),1*(!U&;)!];2!1((L2\!,1L!V,4*9!

."/%&T&1&-

! !
(DSDNQR&=Q\QNSHVL&<QFDNGQRL&!Q`RD&!
)RQLL&! )RQLL&*QPD&! %bQPYRD&!

"!! Wa>-&2+/(2!!
P'';1+4+&1\!.U1,'+4(\!
S+)(V&)X2!!

6!! E,2(2!! [)&>,1(\!8aUD(1\!N(-+;'!!
7!! S-,'',]-(!! E,2&-+1(!S;(-\!P*(4&1(!!
G!! S-,'',]-(!

C&-+L2!!
M,4*9(2\!S;2(2!!

I!! 8a+L+O()2!!
P''&1+;'!R+4),4(\!
NUL)&D(1![()&a+L(!!

K!! [&+2&12!! [(24+*+L(2\!P)2(1+*!!
B!! :,L+&,*4+/(!! ^),1+;'\![-;4&1+;'!!
F!! %&))&2+/(2!! NUL)&*9-&)+*!P*+L\!?,44()U!

P*+L!!

H!!
M+2*(--,1(&;2!
N,O,)L&;2!
M,4()+,-2!!

S&)',-L(9UL(\!P2](24&2!!

R&1(!!

8:M5.!Y849()!
:(D;-,4(L!
M,4()+,-5
.&'(24+*Z!!

N,+)!C>),U!&)!%9,)*&,-!!

R&1(!!
%&'];24+]-(!
0+b;+L2!! S;(-!8+-2\!0+D94()!S-;+L!!

(GWVND&901



@&)!>&-(2!,1L! 4)((! -+']2!,4!24&>2#!j1&V! 49(!2+O(!&@!
49(!D,>!U&;)!];2!1((L2!4&!,**(-(),4(!,1L!'()D(!V+49!
WUDI¿F��:DLW� IRU� WKH� JDS� WR� RSHQ� EHIRUH� OHDYLQJ� WKH�
24&>#!R(/()!,22;'(!&49()!L)+/()2!V+--! ]),X(! 4&!D+/(!
U&;!)&&'!V9(1!U&;!2+D1,-!&)!24,)4!4&!>;--!&;4#!

T<L<T&=&2V%%@&'*&)QCH%,!

%),29(2!&1!*;)/(2!49,4!X+--!>(&>-(!,1L!L(24)&U!];2(2!
)(2;-4!@)&'!(a*(22+/(!2>((L\!&@4(1!V9(1!),+1!&)!21&V!
9,2!',L(!49(!)&,L!2-+>>()U#!W/()U!],1X(L!*;)/(!9,2!
,! 2,@(! L(2+D1! 2>((L#! =1! D&&L! V(,49()\! 49(! >&24(L!
2>((L!+2!2,@(!@&)!*,)2!];4!+4!',U!](!4&&!9+D9!@&)!',1U!
];2(2#!T+49!D&&L!4),*4+&1\!49(!];2!',U!)&--!&/()f!V+49!
>&&)! 4),*4+&1\! +4! '+D94! 2-+L(! &@@! 49(! *;)/(#! :(L;*(!
2>((L!@&)!*;)/(2#!=@!U&;)!];2!-(,12!4&V,)L!49(!&;42+L(!
&1!,!],1X(L!*;)/(\!U&;!,)(!L)+/+1D!4&&!@,24#!

T<L<M&=&8"4$C'"@1E4/E?"K&)C',,4*/,&2+'V,!

+FHY&QF&--&)NHLLGIWLJ!
d! C4&>! U&;)! ];2! ](4V((1! "I! ,1L! IJ! @((4! ](@&)(!
),+-)&,L!*)&22+1D2#!

d! 0+24(1! ,1L! -&&X! +1! ]&49! L+)(*4+&12! @&)! 4),+12#! A&;!
';24! &>(1! U&;)! @&)V,)L! L&&)! &)! V+1L&V! 4&! ]&49!
-&&X!,1L!-+24(1!@&)!,1!,>>)&,*9+1D!4),+1#!

d! ?(@&)(! *)&22+1D! ,@4()! ,! 4),+1! 9,2! >,22(L\! ',X(!
2;)(! 49()(! +21g4! ,1&49()! 4),+1! *&'+1D! +1! 49(! &49()!
L+)(*4+&1!&1!&49()!4),*X2#!

d! =@! U&;)! ];2! 9,2! ,! ',1;,-! 4),12'+22+&1\! 1(/()!
*9,1D(!D(,)2!V9+-(!*)&22+1D!49(!4),*X2#!

d!A&;!L&!1&4!9,/(!4&!24&>\!];4!U&;!';24!2-&V!L&V1!
,1L!*,)(@;--U!*9(*X!@&)!&49()!/(9+*-(2c!
d! P4!24)((4*,)!*)&22+1D2!
�� :KHUH�D�SROLFHPDQ�RU�ÀDJPDQ�LV�GLUHFWLQJ�WUDI¿F�
�� ,I�D�WUDI¿F�VLJQDO�LV�JUHHQ�
d! P4!*)&22+1D2!',)X(L!,2!(a('>4!&)!,],1L&1(L!

T<L<N&=&:C"?#C4@/%,&

+FHY&QF&.NQ^`NGSWDL0!!C4&>!,4!L),V])+LD(2!49,4!L&!
QRW�KDYH�D�WUDI¿F�OLJKW�RU�WUDI¿F�FRQWURO�DWWHQGDQW��6WRS�
,4! -(,24!IJ! @((4!](@&)(! 49(!L),V!&@! 49(!])+LD(#!0&&X!
4&!',X(! 2;)(! 49(! L),V! +2! *&'>-(4(-U! *-&2(L! ](@&)(!
*)&22+1D#!A&;!L&!1&4!9,/(!4&!24&>\!];4!U&;!';24!2-&V!
L&V1!,1L!',X(!2;)(!+4g2!2,@(\!V9(1c!
�� 7KHUH�LV�D�WUDI¿F�OLJKW�VKRZLQJ�JUHHQ��
�� 7KH�EULGJH�KDV�DQ�DWWHQGDQW�RU� WUDI¿F�RI¿FHU�ZKR�
FRQWUROV�WUDI¿F�ZKHQHYHU�WKH�EULGJH�RSHQV��

����±�$IWHU�WULS�9HKLFOH�,QVSHFWLRQ!

=12>(*4!U&;)!];2!,4!49(!(1L!&@!(,*9!29+@4#!=@!U&;!V&)X!
@&)!,1!+14()24,4(!*,))+()\!U&;!';24!*&'>-(4(!,!V)+44(1!
+12>(*4+&1! )(>&)4! @&)! (,*9! ];2! L)+/(1#! 39(! )(>&)4!
';24!2>(*+@U!(,*9!];2!,1L!-+24!,1U!L(@(*4!49,4!V&;-L!
,@@(*4!2,@(4U!&)!)(2;-4!+1!,!])(,XL&V1#!=@!49()(!,)(!1&!
L(@(*42\!49(!)(>&)4!29&;-L!2,U!2&#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����75$163257,1*�3$66(1*(56�6$)(/<

:+L()2!2&'(4+'(2!L,',D(!2,@(4U5)(-,4(L!>,)42!2;*9!
,2!9,1L9&-L2\!2(,42\!('()D(1*U!(a+42!,1L!V+1L&V2#!
=@! U&;! )(>&)4! 49+2! L,',D(! ,4! 49(! (1L! &@! ,! 29+@4\!
'(*9,1+*2! *,1! ',X(! )(>,+)2! ](@&)(! 49(! ];2! D&(2!
&;4! ,D,+1#! M,22! 4),12+4! L)+/()2! 29&;-L! ,-2&! ',X(!
2;)(! >,22(1D()! 2+D1,-+1D! L(/+*(2! ,1L! ]),X(5L&&)!
+14()-&*X2!V&)X!>)&>()-U#!

90;&X&7NHKG`GFDS&7NQEFGEDL!

P/&+L! @;(-+1D! U&;)! ];2!V+49! )+L()2! &1! ]&,)L! ;1-(22!
,]2&-;4(-U!1(*(22,)U#!R(/()!)(@;(-!+1!,!*-&2(L!];+-L5
+1D!V+49!)+L()2!&1!]&,)L#!

.&1g4!4,-X!V+49!)+L()2!&)!(1D,D(!+1!,1U!&49()!L+24),*4+1D!
,*4+/+4U!V9+-(!L)+/+1D#!

.&!1&4!4&V!&)!>;29!,!L+2,]-(L!];2!V+49!)+L()2!,]&,)L!
49(! /(9+*-(\! ;1-(22! D(44+1D! &@@! V&;-L! ](! ;12,@(#!
81-U! 4&V! &)! >;29! 49(! ];2! 4&! 49(! 1(,)(24! 2,@(! 2>&4!
4&! L+2*9,)D(! >,22(1D()2#! S&--&V! U&;)! ('>-&U()g2!
D;+L(-+1(2!&1!4&V+1D!&)!>;29+1D!L+2,]-(L!];2(2#!

T<N&=&;,%&'(&]C"A%1@''C&6*+%C$'3A,&

^)],1!',22!4),12+4!*&,*9(2!',U!9,/(!,!]),X(!,1L!
,**(-(),4&)! +14()-&*X! 2U24('#! 39(! +14()-&*X! ,>>-+(2!
49(!]),X(2!,1L!9&-L2!49(!49)&44-(!+1!+L-(!>&2+4+&1!V9(1!
49(! )(,)! L&&)! +2! &>(1#!39(! +14()-&*X! )(-(,2(2!V9(1!
U&;!*-&2(!49(!)(,)!L&&)#!.&!1&4!;2(!49+2!2,@(4U!@(,4;)(!
+1!>-,*(!&@!49(!>,)X+1D!]),X(#!

+DEFGHI&9&
!DLF&5HVN&:IH^RDSWD!

"#!R,'(!2&'(!49+1D2!4&!*9(*X!+1!49(!+14()+&)!&@!,!];2!
L;)+1D!,!>)(54)+>!+12>(*4+&1#!

6#!T9,4! ,)(! 2&'(! 9,O,)L&;2! ',4()+,-2! U&;! *,1!
4),12>&)4!]U!];2k!

7#!T9,4! ,)(! 2&'(! 9,O,)L&;2! ',4()+,-2! U&;! *,1g4!
4),12>&)4!]U!];2k!

G#!T9,4!+2!,!24,1L((!-+1(k!
I#!.&(2! +4! ',44()! V9()(! U&;! ',X(! ,! L+2);>4+/(!
>,22(1D()!D(4!&@@!49(!];2k!

K#!N&V!@,)!@)&'!,!),+-)&,L!*)&22+1D!29&;-L!U&;!24&>k!
B#!T9(1!';24!U&;!24&>!](@&)(!*)&22+1D!,!L),V])+LD(k!
F#!.(2*)+](! @)&'! '('&)U! 49(! h>)&9+]+4(L! >),*4+*(2i!
-+24(L!+1!49(!',1;,-#!

H#!39(!)(,)!L&&)!&@!,!4),12+4!];2!9,2!4&!](!&>(1!4&!>;4!
&1!49(!>,)X+1D!]),X(#!3);(!&)!@,-2(k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!C(*4+&1!G#!

."/%&T&1&L
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+DEFGHI&;J&",-&#-":%+&
!KGL&LDEFGHI&EHMDNLJ&
O& "GN&`NQ_D&LULFDP&YQNFL&
O& .VQR&QGN&`NQ_D&LULFDPL&
O& ,ILYDEFGIW&QGN&`NQ_DL&
O& /LGIW&QGN&`NQ_DL!

39+2! 2(*4+&1! 4(--2! U&;!,]&;4!,+)! ]),X(2#! =@! U&;!V,14!
4&!L)+/(!,!4);*X!&)!];2!V+49!,+)!]),X(2\!&)!>;--!,!4),+-()!
V+49!,+)!]),X(2\!U&;!1((L!4&!)(,L!49+2!2(*4+&1#!=@!U&;!
V,14!4&!>;--!,!4),+-()!V+49!,+)!]),X(2\!U&;!,-2&!1((L!4&!
)(,L!C(*4+&1! K\!%&']+1,4+&1!<(9+*-(2#!39+2! 2(*4+&1!
&1-U!,>>-+(2!+@!U&;)!/(9+*-(!)(b;+)(2!,!%.0#!

P+)!]),X(2!;2(!*&'>)(22(L!,+)! 4&!',X(! 49(!]),X(2!
V&)X#!P+)!]),X(2!,)(!,!D&&L!,1L!2,@(!V,U!&@!24&>>+1D!
-,)D(!,1L!9(,/U!/(9+*-(2\!];4!49(!]),X(2!';24!](!V(--!
',+14,+1(L!,1L!;2(L!>)&>()-U#!

P+)!]),X(2!*&12+24!&@!49)((!L+@@()(14!]),X+1D!2U24('2c!
2()/+*(!]),X(\!>,)X+1D!]),X(!,1L!('()D(1*U!]),X(#!
d! 39(! 2()/+*(! ]),X(! 2U24('! ,>>-+(2! ,1L! )(-(,2(2!
49(!]),X(2!V9(1!U&;!;2(! 49(!]),X(!>(L,-!L;)+1D!
1&)',-!L)+/+1D#!

d! 39(!>,)X+1D!]),X(!2U24('!,>>-+(2!,1L!)(-(,2(2!49(!
>,)X+1D! ]),X(2! V9(1! U&;! ;2(! 49(! >,)X+1D! ]),X(!
*&14)&-#!

d! 39(! ('()D(1*U! ]),X(! 2U24('! ;2(2! >,)42! &@! 49(!
2()/+*(! ,1L! >,)X+1D! ]),X(! 2U24('2! 4&! 24&>! 49(!
/(9+*-(!+1!,!]),X(!2U24('!@,+-;)(#!

39(!>,)42!&@!49(2(!2U24('2!,)(!L+2*;22(L!+1!D)(,4()!
L(4,+-!](-&V#!

;01&X&!KD&7QNFL&HT&QI&"GN&#NQ_D&+ULFDP&

39()(! ,)(!',1U! >,)42! 4&! ,1! ,+)! ]),X(! 2U24('#!A&;!
29&;-L!X1&V!,]&;4!49(!>,)42!L+2*;22(L!9()(#
!
M<0<0&=&D4C&)'IVC%,,'C!

39(! ,+)! *&'>)(22&)! >;'>2! ,+)! +14&! 49(! ,+)! 24&),D(!
4,1X2!Y)(2()/&+)2Z#!39(!,+)!*&'>)(22&)!+2!*&11(*4(L!4&!
49(!(1D+1(!49)&;D9!D(,)2!&)!,!/5](-4#!39(!*&'>)(22&)!
',U!](!,+)5*&&-(L!&)!',U!](! *&&-(L!]U! 49(!(1D+1(!
*&&-+1D!2U24('#!=4!',U!9,/(!+42!&V1!&+-!2;>>-U!&)!](!
-;])+*,4(L!]U!(1D+1(!&+-#!=@!49(!*&'>)(22&)!9,2!+42!&V1!
&+-!2;>>-U\!*9(*X!49(!&+-!-(/(-!](@&)(!L)+/+1D#!

M<0<-&=&D4C&)'IVC%,,'C&B'H%C*'C&

39(! D&/()1&)! *&14)&-2! V9(1! 49(! ,+)! *&'>)(22&)!
V+--! >;'>! ,+)! +14&! 49(! ,+)! 24&),D(! 4,1X2#! T9(1! ,+)!
4,1X!>)(22;)(!)+2(2! 4&! 49(!*;45&;4! -(/(-! Y,)&;1L!"6I!
>&;1L2! >()52b;,)(5+1*9! &)! >2+Z\! 49(! D&/()1&)! 24&>2!
49(! *&'>)(22&)! @)&'! >;'>+1D! ,+)#! T9(1! 49(! 4,1X!
>)(22;)(!@,--2!4&!49(!*;45+1!>)(22;)(!Y,)&;1L!"JJ!>2+Z\!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

49(!D&/()1&)!,--&V2!49(!*&'>)(22&)!4&!24,)4!>;'>+1D!
,D,+1#!

M<0<L&=&D4C&2+'C"/%&!"*A,!

P+)! 24&),D(! 4,1X2!,)(!;2(L! 4&!9&-L!*&'>)(22(L!,+)#!
39(! 1;']()! ,1L! 2+O(! &@! ,+)! 4,1X2! /,)+(2! ,'&1D!
/(9+*-(2#!39(!4,1X2!V+--!9&-L!(1&;D9!,+)!4&!,--&V!49(!
]),X(2! 4&! ](! ;2(L! 2(/(),-! 4+'(2\! (/(1! +@! 49(! *&'5
>)(22&)!24&>2!V&)X+1D#!

M<0<T&=&D4C&!"*A&:C"4*,&

%&'>)(22(L!,+)!;2;,--U!9,2!V,4()!,1L!*&'>)(22&)!&+-!
+1!+4\!V9+*9!,@@(*42!49(!,+)!]),X(!2U24('#!S&)!(a,'>-(\!
49(!V,4()!*,1!@)((O(!+1!*&-L!V(,49()!,1L!*,;2(!]),X(!
@,+-;)(#!39(!V,4()!,1L!&+-!4(1L!4&!*&--(*4!+1!49(!]&44&'!
&@! 49(!,+)! 4,1X#!?(!2;)(! 49,4!U&;!L),+1! 49(!,+)! 4,1X2!
*&'>-(4(-U#! W,*9! ,+)! 4,1X! +2! (b;+>>(L! V+49! ,! L),+1!
/,-/(!+1!49(!]&44&'#!39()(!,)(!4V&!4U>(2c!
d! M,1;,--U!&>(),4(L!]U! 4;)1+1D!,!b;,)4()! 4;)1!&)!]U!
>;--+1D!,!*,]-(#!A&;!';24!L),+1!49(!4,1X2!U&;)2(-@!,4!
49(!(1L!&@!(,*9!L,U!&@!L)+/+1D#!C((!S+D;)(!I#"#!

d! P;4&',4+*_49(! V,4()! ,1L! &+-! ,)(! ,;4&',4+*,--U!
(a>(--(L#!39(2(!4,1X2!',U!](!(b;+>>(L!@&)!',1;,-!
L),+1+1D!,2!V(--#!

P;4&',4+*!,+)!4,1X2!,)(!,/,+-,]-(!V+49!(-(*4)+*!9(,4+1D!
L(/+*(2#!39(2(!9(->!>)(/(14!@)((O+1D!&@!49(!,;4&',4+*!
L),+1!+1!*&-L!V(,49()#!
!

M<0<M&=&D$3'E'$&SH"V'C"+'C&

C&'(!,+)!]),X(!2U24('2!9,/(!,1!,-*&9&-!(/,>&),4&)!
4&!>;4!,-*&9&-!+14&!49(!,+)!2U24('#!39+2!9(->2!4&!)(L;*(!
49(! )+2X! &@! +*(! +1! ,+)! ]),X(! /,-/(2! ,1L! &49()! >,)42!
L;)+1D!*&-L!V(,49()#!=*(!+12+L(!49(!2U24('!*,1!',X(!
49(!]),X(2!24&>!V&)X+1D#!

&KHFN�WKH�DOFRKRO�FRQWDLQHU�DQG�¿OO�XS�DV�QHFHVVDU\�
(/()U!L,U!L;)+1D!*&-L!V(,49()#!.,+-U!,+)! 4,1X!L),+15
,D(!+2!24+--!1((L(L!4&!D(4!)+L!&@!V,4()!,1L!&+-!Y;1-(22!
49(!2U24('!9,2!,;4&',4+*!L),+1!/,-/(2Z#!

."/%&M&1&0

(GWVND&;01



������±�6DIHW\�9DOYH�

$�VDIHW\�UHOLHI�YDOYH�LV�LQVWDOOHG�LQ�WKH�¿UVW�WDQN�WKH�DLU�
*&'>)(22&)!>;'>2!,+)! 4&#!39(!2,@(4U!/,-/(!>)&4(*42!
49(! 4,1X!,1L! 49(! )(24! &@! 49(! 2U24('! @)&'! 4&&!';*9!
>)(22;)(#!39(!/,-/(!+2!;2;,--U!2(4!4&!&>(1!,4!"IJ!>2+#!
=@! 49(!2,@(4U!/,-/(!)(-(,2(2!,+)\!2&'(49+1D! +2!V)&1D#!
+DYH�WKH�IDXOW�¿[HG�E\�D�PHFKDQLF��

M<0<W&=&!E%&]C"A%&.%@"$&

A&;! ,>>-U! 49(! ]),X(2! ]U! >;29+1D! L&V1! 49(! ]),X(!
>(L,-#! Y=4! +2! ,-2&! *,--(L! 49(! @&&4! /,-/(! &)! 4)(,L-(!
/,-/(#Z![;29+1D!49(!>(L,-!L&V1!9,)L()!,>>-+(2!'&)(!
,+)!>)(22;)(#!0(44+1D!;>!&1!49(!]),X(!>(L,-!)(L;*(2!
49(!,+)!>)(22;)(!,1L!)(-(,2(2!49(!]),X(2#!:(-(,2+1D!
49(!]),X(2! -(42! 2&'(!*&'>)(22(L!,+)! D&!&;4! &@! 49(!
2U24('\!2&!49(!,+)!>)(22;)(! +1!49(!4,1X2! +2!)(L;*(L#!
=4!';24!](!',L(!;>!]U!49(!,+)!*&'>)(22&)#![)(22+1D!
,1L! )(-(,2+1D! 49(! >(L,-! ;11(*(22,)+-U! *,1! -(4! ,+)!
&;4! @,24()!49,1!49(!*&'>)(22&)!*,1!)(>-,*(!+4#! =@! 49(!
>)(22;)(!D(42!4&&!-&V\!49(!]),X(2!V&1g4!V&)X#!

M<0<X&=&J'Q*@"+4'*&]C"A%,
!
S&;1L,4+&1!]),X(2!,)(!;2(L!,4!(,*9!V9((-#!39(!'&24!
*&''&1!4U>(!+2!49(!25*,'!L);'!]),X(#!39(!>,)42!&@!
49(!]),X(!,)(!L+2*;22(L!](-&V#!

#NQ_D&.NVPLa&+KHDLa&QIS&$GIGIWL0! !?),X(!L);'2!
,)(! -&*,4(L!&1!(,*9!(1L!&@! 49(!/(9+*-(g2!,a-(2#!39(!
V9((-2!,)(!]&-4(L!4&!49(!L);'2#!39(!]),X+1D!'(*9,5
1+2'!+2!+12+L(!49(!L);'#!3&!24&>\!49(!]),X(!29&(2!,1L!
-+1+1D2!,)(!>;29(L!,D,+124!49(!+12+L(!&@!49(!L);'#!39+2!
*,;2(2!@)+*4+&1\!V9+*9!2-&V2!49(!/(9+*-(!Y,1L!*)(,4(2!
9(,4Z#! 39(! 9(,4! ,! L);'! *,1! 4,X(! V+49&;4! L,',D(!
L(>(1L2!&1!9&V!9,)L!,1L!9&V!-&1D!49(!]),X(2!,)(!
;2(L#! 3&&! ';*9! 9(,4! *,1! ',X(! 49(! ]),X(2! 24&>!
V&)X+1D#!

+2EQP&#NQ_DL0!T9(1!U&;!>;29!49(!]),X(!>(L,-\!,+)!
+2! -(4! +14&!(,*9!]),X(!*9,']()#!P+)!>)(22;)(!>;29(2!
49(!)&L!&;4\!'&/+1D!49(!2-,*X!,Le;24()\! 49;2!4V+24+1D!
49(!]),X(!*,'29,@4#!39+2!4;)12!49(!25*,'!Y2&!*,--(L!
](*,;2(! +4! +2! 29,>(L! -+X(! 49(! -(44()! h2iZ#!39(! 25*,'!
@&)*(2! 49(!]),X(!29&(2!,V,U! @)&'!&1(!,1&49()!,1L!
>)(22(2! 49('!,D,+124! 49(! +12+L(!&@! 49(!]),X(!L);'#!
T9(1!U&;!)(-(,2(!49(!]),X(!>(L,-\!49(!25*,'!)&4,4(2!
],*X!,1L!,!2>)+1D!>;--2! 49(!]),X(!29&(2!,V,U!@)&'!
49(! L);'\! -(44+1D! 49(! V9((-2! )&--! @)((-U! ,D,+1#! C((!
S+D;)(!I#6#!
!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

ZDSWD& #NQ_DL0! ! =1! 49+2! 4U>(! &@! ]),X(\! 49(! ]),X(!
*9,']()!>;29!)&L!>;29(2!,!V(LD(!L+)(*4-U!](4V((1!
49(!(1L2!&@!4V&!]),X(!29&(2#!39+2!29&/(2!49('!,>,)4!
,1L! ,D,+124! 49(! +12+L(! &@! 49(! ]),X(! L);'#! T(LD(!
]),X(2! ',U! 9,/(! ,! 2+1D-(! ]),X(! *9,']()! &)! 4V&!
]),X(!*9,']()2\!>;29+1D!V(LD(2!+1!,4!]&49!(1L2!&@!
49(! ]),X(! 29&(2#!T(LD(! 4U>(! ]),X(2!',U! ](! 2(-@5
,Le;24+1D!&)!',U!)(b;+)(!',1;,-!,Le;24'(14#!

.GLE&#NQ_DL0! ! =1!,+)5&>(),4(L!L+2*!]),X(2\!,+)!>)(25
2;)(! ,*42! &1! ,! ]),X(! *9,']()! ,1L! 2-,*X! ,Le;24()\!
-+X(!25*,'!]),X(2#!?;4!+124(,L!&@!49(!25*,'\!,!>&V()!
2*)(V!+2!;2(L#!39(!>)(22;)(!&@!49(!]),X(!*9,']()!&1!
49(!2-,*X!,Le;24()!4;)12!49(!>&V()!2*)(V#!39(!>&V()!
2*)(V! *-,'>2! 49(! L+2*! &)! )&4&)! ](4V((1! 49(! ]),X(!
-+1+1D!>,L2!&@!,!*,-+>()\!2+'+-,)!4&!,!-,)D(!*5*-,'>#!

T(LD(! ]),X(2! ,1L! L+2*! ]),X(2! ,)(! -(22! *&''&1!
49,1!25*,'!]),X(2#

M<0<Z&=&2QVV$K&.C%,,QC%&B"Q/%,&

P--! /(9+*-(2!V+49!,+)! ]),X(2!9,/(!,!>)(22;)(!D,;D(!
*&11(*4(L! 4&! 49(!,+)! 4,1X#! =@! 49(! /(9+*-(! 9,2!,!L;,-!
,+)!]),X(!2U24('\!49()(!V+--!](!,!D,;D(!@&)!(,*9!9,-@!
&@! 49(!2U24('!Y&)!,!2+1D-(!D,;D(!V+49! 4V&!1((L-(2Z#!
.;,-!2U24('2!V+--!](!L+2*;22(L!-,4()#!39(2(!D,;D(2!
4(--!U&;!9&V!';*9!>)(22;)(!+2!+1!49(!,+)!4,1X2#!

M<0<0[&=&DVV$43"+4'*&.C%,,QC%&B"Q/%&

39+2! D,;D(! 29&V2! 9&V!';*9! ,+)! >)(22;)(! U&;! ,)(!
,>>-U+1D! 4&! 49(! ]),X(2#! 39+2! D,;D(! +2! 1&4! &1! ,--!
/(9+*-(2#! =1*)(,2+1D! ,>>-+*,4+&1! >)(22;)(! 4&! 9&-L!
49(! 2,'(!2>((L!'(,12! 49(!]),X(2!,)(! @,L+1D#!A&;!
29&;-L! 2-&V!L&V1!,1L!;2(!,! -&V()!D(,)#!39(!1((L!
@&)!+1*)(,2(L!>)(22;)(!*,1!,-2&!](!*,;2(L!]U!]),X(2!
&;4!&@!,Le;24'(14\!,+)!-(,X2!&)!'(*9,1+*,-!>)&]-('2#!

."/%&M&1&-

(GWVND&;06



M<0<00&=&G'?&D4C&.C%,,QC%&U"C*4*/&

P! -&V! ,+)! >)(22;)(! V,)1+1D! 2+D1,-! +2! )(b;+)(L! &1!
/(9+*-(2!V+49!,+)!]),X(2#!P!V,)1+1D!2+D1,-!U&;!*,1!2((!
';24!*&'(!&1!](@&)(!49(!,+)!>)(22;)(!+1!49(!4,1X2!@,--2!
](-&V!KJ!>2+! Y&)! &1(!9,-@! 49(! *&'>)(22&)! D&/()1&)!
*;4&;4! >)(22;)(! &1! &-L()! /(9+*-(2Z#! 39(! V,)1+1D! +2!
;2;,--U!,!)(L!-+D94#!P!];OO()!',U!,-2&!*&'(!&1#!

P1&49()!4U>(!&@!V,)1+1D!+2!49(!V+D!V,D#!39+2!L(/+*(!
L)&>2! ,! '(*9,1+*,-! ,)'! +14&! U&;)! /+(V! V9(1! 49(!
>)(22;)(! +1! 49(! 2U24('! L)&>2! ](-&V! KJ! >2+#! P1!
,;4&',4+*! V+D! V,D! V+--! )+2(! &;4! &@! U&;)! /+(V! V9(1!
49(!>)(22;)(! +1! 49(!2U24('!D&(2!,]&/(!KJ!>2+#!39(!
',1;,-!)(2(4!4U>(!';24!](!>-,*(L!+1!49(!&;45&@5/+(V!
>&2+4+&1! ',1;,--U#! =4! V+--! 1&4! 24,U! +1! >-,*(! ;14+-! 49(!
>)(22;)(!+1!49(!2U24('!+2!,]&/(!KJ!>2+#!

81! -,)D(! ];2(2! +4! +2! *&''&1! @&)! 49(! -&V! >)(22;)(!
V,)1+1D!L(/+*(2!4&!2+D1,-!,4!FJ5FI!>2+#!

M<0<0-&=&2+'V&G4/E+&2?4+3E!

.)+/()2! ](9+1L! U&;!';24! ](! V,)1(L!V9(1! U&;! >;4!
U&;)!]),X(2!&1#!39(!,+)!]),X(!2U24('!L&(2!49+2!V+49!
,1! (-(*4)+*! 2V+4*9! 49,4! V&)X2! ]U! ,+)! >)(22;)(#! 39(!
2V+4*9!4;)12!&1!49(!]),X(!-+D942!V9(1!U&;!>;4!&1!49(!
,+)!]),X(2#!

�������±�)URQW�%UDNH�/LPLWLQJ�9DOYH!

C&'(! &-L()! /(9+*-(2! Y',L(! ](@&)(! "HBIZ! 9,/(! ,!
@)&14! ]),X(! -+'+4+1D! /,-/(! ,1L! ,! *&14)&-! +1! 49(! *,]#!
39(! *&14)&-! +2! ;2;,--U!',)X(L! 1&)',-! ,1L! 2-+>>()U#!
T9(1!U&;!>;4!49(!*&14)&-!+1!49(!2-+>>()U!>&2+4+&1\!49(!
-+'+4+1D!/,-/(!*;42!49(!1&)',-!,+)!>)(22;)(!4&!49(!@)&14!
]),X(2!]U!9,-@#!0+'+4+1D!/,-/(2!V()(!;2(L!4&!)(L;*(!
49(!*9,1*(!&@! 49(! @)&14!V9((-2!2X+LL+1D!&1!2-+>>()U!
2;)@,*(2#!N&V(/()\!49(U!,*4;,--U!)(L;*(!49(!24&>>+1D!
>&V()! &@! 49(! /(9+*-(#! S)&14! V9((-! ]),X+1D! +2! D&&L!
;1L()! ,--! *&1L+4+&12#! 3(242! 9,/(! 29&V1! @)&14! V9((-!
2X+L2! @)&'!]),X+1D!,)(!1&4! -+X(-U!(/(1!&1! +*(#!M,X(!
2;)(! 49(! *&14)&-! +2! +1! 49(! 1&)',-! >&2+4+&1! 4&! 9,/(!
1&)',-!24&>>+1D!>&V()#!

M,1U! /(9+*-(2! 9,/(! ,;4&',4+*! @)&14! V9((-! -+'+4+1D!
/,-/(2#!39(U!)(L;*(!49(!,+)!4&!49(!@)&14!]),X(2!(a*(>4!
V9(1! 49(! ]),X(2! ,)(! >;4! &1! /()U! 9,)L! YKJ! >2+! &)!
'&)(!,>>-+*,4+&1!>)(22;)(Z#!39(2(!/,-/(2!*,11&4!](!
*&14)&--(L!]U!49(!L)+/()#!

M<0<0T&=&2VC4*/&]C"A%,!

P--!4);*X2\!4);*X!4),*4&)2!,1L!];2(2!';24!](!(b;+>>(L!
V+49! ('()D(1*U! ]),X(2! ,1L! >,)X+1D! ]),X(2#! 39(U!
';24! ](! 9(-L! &1! ]U!'(*9,1+*,-! @&)*(! Y](*,;2(! ,+)!
>)(22;)(! *,1! (/(14;,--U! -(,X! ,V,UZ#! C>)+1D! ]),X(2!
,)(!;2;,--U!;2(L!4&!'((4!49(2(!1((L2#!T9(1!L)+/+1D\!
>&V()@;-! 2>)+1D2! ,)(! 9(-L! ],*X! ]U! ,+)! >)(22;)(#! =@!
49(!,+)!>)(22;)(! +2! )('&/(L\! 49(!2>)+1D2!>;4!&1! 49(!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

]),X(2#!P!>,)X+1D!]),X(!*&14)&-!+1!49(!*,]!,--&V2!49(!
L)+/()!4&!-(4!49(!,+)!&;4!&@!49(!2>)+1D!]),X(2#!39+2!-(42!
49(!2>)+1D2!>;4!49(!]),X(2!&1#!P!-(,X!+1!49(!,+)!]),X(!
2U24('\!V9+*9!*,;2(2!,--! 49(!,+)! 4&!](! -&24\!V+--!,-2&!
*,;2(!49(!2>)+1D2!4&!>;4!&1!49(!]),X(2#!

3),*4&)! ,1L! 24),+D94! 4);*X! 2>)+1D! ]),X(2! V+--! *&'(!
@;--U!&1!V9(1!,+)!>)(22;)(!L)&>2!4&!,!),1D(!&@!6J!4&!GI!
>2+!Y4U>+*,--U!6J!4&!7J!>2+Z#!.&!1&4!V,+4!@&)!49(!]),X(2!
4&!*&'(!&1!,;4&',4+*,--U#!T9(1!49(!-&V!,+)!>)(22;)(!
ZDUQLQJ� OLJKW� DQG� EX]]HU� ¿UVW� FRPHV� RQ�� EULQJ WKH�
/(9+*-(! 4&!,!2,@(!24&>! )+D94!,V,U!V9+-(!U&;!*,1!24+--!
*&14)&-!49(!]),X(2#!

39(!]),X+1D!>&V()!&@!2>)+1D!]),X(2!L(>(1L2!&1!49(!
]),X(2! ](+1D! +1! ,Le;24'(14#! =@! 49(! ]),X(2! ,)(! 1&4!
,Le;24(L!>)&>()-U\!1(+49()!49(!)(D;-,)!]),X(2!1&)!49(!
('()D(1*UQ>,)X+1D!]),X(2!V+--!V&)X!)+D94#
!
M<0<0M&=&."CA4*/&]C"A%&)'*+C'$,!

=1! 1(V()! /(9+*-(2! V+49! ,+)! ]),X(2\! U&;! ,>>-U! 49(!
>,)X+1D! ]),X(2! ;2+1D! ,! L+,'&1L529,>(L\! U(--&V\!
>;295>;--!*&14)&-!X1&]#!A&;!>;--! 49(!X1&]!&;4! 4&!>;4!
49(! >,)X+1D! ]),X(2! Y2>)+1D! ]),X(2Z! &1\! ,1L! >;29! +4!
+1! 4&! )(-(,2(! 49('#! 81! &-L()! /(9+*-(2\! 49(! >,)X+1D!
]),X(2!',U!](!*&14)&--(L!]U!,!-(/()#!^2(!49(!>,)X+1D!
]),X(2!V9(1(/()!U&;!>,)X#!

)QVFGHI0!R(/()!>;29!49(!]),X(!>(L,-!L&V1!V9(1!49(!
2>)+1D!]),X(2!,)(!&1#!=@!U&;!L&\!49(!]),X(2!*&;-L!](!
L,',D(L!]U!49(!*&']+1(L!@&)*(2!&@!49(!2>)+1D2!,1L!
49(!,+)!>)(22;)(#!M,1U!]),X(!2U24('2!,)(!L(2+D1(L!
2&!49+2!V+--!1&4!9,>>(1#!?;4!1&4!,--!2U24('2!,)(!2(4!;>!
49,4!V,U\!,1L!49&2(!49,4!,)(!',U!1&4!,-V,U2!V&)X#!=4!
+2!';*9!](44()!4&!L(/(-&>!49(!9,]+4!&@!1&4!>;29+1D!49(!
]),X(!>(L,-!L&V1!V9(1!49(!2>)+1D!]),X(2!,)(!&1#!

<HSVRQFGIW& )HIFNHR& 3QRMDL0! ! =1! 2&'(! /(9+*-(2! ,!
*&14)&-! 9,1L-(! &1! 49(! L,29! ]&,)L! ',U! ](! ;2(L! 4&!
,>>-U! 49(! 2>)+1D! ]),X(2! D),L;,--U#! 39+2! +2! *,--(L! ,!
'&L;-,4+1D!/,-/(#! =4! +2!2>)+1D5-&,L(L!2&!U&;!9,/(!,!
@((-! @&)! 49(!]),X+1D!,*4+&1#!39(!'&)(!U&;!'&/(! 49(!
*&14)&-!-(/()\!49(!9,)L()!49(!2>)+1D!]),X(2!*&'(!&1#!
39(U! V&)X! 49+2! V,U! 2&! U&;! *,1! *&14)&-! 49(! 2>)+1D!
]),X(2! +@! 49(! 2()/+*(! ]),X(2! @,+-#! T9(1! >,)X+1D! ,!
/(9+*-(! V+49! ,! '&L;-,4+1D! *&14)&-! /,-/(\! '&/(! 49(!
-(/()!,2!@,)!,2!+4!V+--!D&!,1L!9&-L!+4!+1!>-,*(!V+49!49(!
-&*X+1D!L(/+*(#!

.VQR&7QN_GIW&)HIFNHR&3QRMDL0!T9(1!',+1!,+)!>)(25
2;)(!+2!-&24\!49(!2>)+1D!]),X(2!*&'(!&1#!C&'(!/(9+5
*-(2\!2;*9!,2!];2(2\!9,/(!,!2(>,),4(!,+)!4,1X!V9+*9!
*,1!](!;2(L!4&!)(-(,2(!49(!2>)+1D!]),X(2#!39+2!+2!2&!
U&;!*,1!'&/(! 49(!/(9+*-(! +1!,1!('()D(1*U#!81(!&@!
49(!/,-/(2!+2!,!>;295>;--!4U>(!,1L!+2!;2(L!4&!>;4!&1!49(!
2>)+1D!]),X(2! @&)!>,)X+1D#!39(!&49()!/,-/(! +2!2>)+1D!
-&,L(L!+1!49(!&;4!>&2+4+&1#!T9(1!U&;!>;29!49(!*&14)&-!

."/%&M&1&L



+1\!,+)!@)&'!49(!2(>,),4(!,+)!4,1X!)(-(,2(2!49(!2>)+1D!
]),X(2!2&!U&;!*,1!'&/(#!T9(1!U&;!)(-(,2(!49(!];45
4&1\!49(!2>)+1D!]),X(2!*&'(!&1!,D,+1#!39()(!+2!&1-U!
(1&;D9!,+)!+1!49(!2(>,),4(!4,1X!4&!L&!49+2!,!@(V!4+'(2#!
39()(@&)(\! >-,1! *,)(@;--U! V9(1! '&/+1D#! 849()V+2(\!
U&;!',U!](! 24&>>(L! +1! ,!L,1D()&;2! -&*,4+&1!V9(1!
49(!2(>,),4(!,+)!2;>>-U!);12!&;4#!C((!S+D;)(!I#7#!

M<0<0N&=&D*+4$'3A&]C"A4*/&2K,+%I,&cD]2d&

3);*X!4),*4&)2!V+49!,+)!]),X(2!];+-4!&1!&)!,@4()!M,)*9!
"\!"HHB\!,1L!&49()!,+)!]),X(2!/(9+*-(2\!Y4);*X2\!];2(2\!
4),+-()2!,1L!*&1/()4()!L&--+(2Z!];+-4!&1!&)!,@4()!M,)*9!"\!
"HHF\!,)(!)(b;+)(L!4&!](!(b;+>>(L!V+49!,14+-&*X!]),X(2#!
M,1U! *&''()*+,-! /(9+*-(2! ];+-4! ](@&)(! 49(2(! L,4(2!
9,/(! ]((1! /&-;14,)+-U! (b;+>>(L! V+49! ! P?C#! %9(*X!
WKH�FHUWL¿FDWLRQ� ODEHO� IRU� WKH�GDWH�RI�PDQXIDFWXUH� WR�
L(4()'+1(!+@!U&;)!/(9+*-(!+2!(b;+>>(L!V+49!P?C#!P?C!
+2! ,! *&'>;4()+O(L! 2U24('! 49,4! X((>2! U&;)! V9((-2!
@)&'!-&*X+1D!;>!L;)+1D!9,)L!]),X(!,>>-+*,4+&12#!

<(9+*-(2!V+49!P?C!9,/(!U(--&V!',-@;1*4+&1!-,'>2!4&!
4(--!U&;!+@!2&'(49+1D!+21g4!V&)X+1D#

3),*4&)2\! 4);*X2! ,1L! ];2(2! V+--! 9,/(! U(--&V! P?C!
',-@;1*4+&1!-,'>2!&1!49(!+124);'(14!>,1(-#!

3),+-()2!V+--! 9,/(!U(--&V!P?C!',-@;1*4+&1! -,'>2!&1!
49(!-(@4!2+L(\!(+49()!&1!49(!@)&14!&)!)(,)!*&)1()#!.&--+(2!
',1;@,*4;)(L!&1!&)!,@4()!M,)*9!"\!"HHF!,)(!)(b;+)(L!
4&!9,/(!,!-,'>!&1!49(!-(@4!2+L(#
!
81!1(V()!/(9+*-(2\!49(!',-@;1*4+&1!-,'>!*&'(2!&1!,4!
24,)45;>!@&)!,!];-]!*9(*X\!,1L!49(1!D&(2!&;4!b;+*X-U#!
81!&-L()!2U24('2\! 49(! -,'>!*&;-L!24,U!&1!;14+-! U&;!
DUH�GULYLQJ�RYHU�¿YH�PSK��

=@! 49(! -,'>! 24,U2! &1! ,@4()! 49(! ];-]! *9(*X\! &)! D&(2!
&1!&1*(!U&;!,)(!;1L()V,U\!U&;!',U!9,/(! -&24!P?C!
*&14)&-!,4!&1(!&)!'&)(!V9((-2#!

=1!49(!*,2(!&@!4&V(L!;1+42!',1;@,*4;)(L!](@&)(!+4!V,2!
)(b;+)(L!]U!49(!.(>,)4'(14!&@!3),12>&)4,4+&1\!+4!',U!
EH�GLI¿FXOW�WR�WHOO�LI�WKH�XQLW�LV�HTXLSSHG�ZLWK�$%6��/RRN�
;1L()!49(!/(9+*-(!@&)!49(!(-(*4)&1+*!*&14)&-!;1+4!YW%^Z!
,1L!V9((-!2>((L!2(12&)!V+)(2!*&'+1D!@)&'!49(!],*X!
&@!49(!]),X(2#!

P?C!+2!,1!,LL+4+&1!4&!U&;)!1&)',-!]),X(2#!=4!L&(2!1&4!
L(*)(,2(!&)!+1*)(,2(!U&;)!1&)',-!]),X+1D!*,>,]+-+4U#!
P?C!&1-U!,*4+/,4(2!V9(1!V9((-2!,)(!,]&;4!4&!-&*X!;>#
!
P?C! L&(2! 1&4! 1(*(22,)+-U! 29&)4(1! U&;)! 24&>>+1D!
L+24,1*(\!];4!+4!L&(2!9(->!U&;!X((>!49(!/(9+*-(!;1L()!
*&14)&-!L;)+1D!9,)L!]),X+1D#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

+V`LDEFGHI&;01&
!DLF&5HVN&:IH^RDSWD&

!
"#!T9U!';24!,+)!4,1X2!](!L),+1(Lk!
6#!T9,4!+2!,!2;>>-U!>)(22;)(!D,;D(!;2(L!@&)k!
7#!P--! /(9+*-(2! V+49! ,+)! ]),X(2! ';24! 9,/(! ,! -&V! ,+)!
>)(22;)(!V,)1+1D!2+D1,-#!3);(!&)!@,-2(k!

G#!T9,4!,)(!2>)+1D!]),X(2k!
I#!S)&14!V9((-!]),X(2!,)(!D&&L!;1L()!,--!*&1L+4+&12#!
3);(!&)!@,-2(k!

K#!N&V!L&!U&;!X1&V!+@!U&;)!/(9+*-(!+2!(b;+>>(L!V+49!
,14+-&*X!]),X(2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!I#"#!

."/%&M&1&T
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;06&X&.VQR&"GN&#NQ_D&

M&24!9(,/U5L;4U!/(9+*-(2!;2(!L;,-!,+)!]),X(!2U24('2!
@&)!2,@(4U#!P!L;,-!,+)!]),X(!2U24('!9,2!4V&!2(>,),4(!
,+)! ]),X(! 2U24('2\!V9+*9! ;2(! ,! 2+1D-(! 2(4! &@! ]),X(!
*&14)&-2#!W,*9!2U24('!9,2! +42!&V1!,+)! 4,1X2\!9&2(2\!
-+1(2\!(4*#!81(!2U24('!4U>+*,--U!&>(),4(2!49(!)(D;-,)!
]),X(2!&1! 49(! )(,)!,a-(!&)!,a-(2#!39(!&49()!2U24('!
&>(),4(2! 49(! )(D;-,)! ]),X(2! &1! 49(! @)&14! ,a-(! Y,1L!
>&22+]-U! &1(! )(,)! ,a-(Z#!?&49! 2U24('2!2;>>-U! ,+)! 4&!
WKH�WUDLOHU��LI�WKHUH�LV�RQH���7KH�¿UVW�V\VWHP�LV�FDOOHG
49(!>)+',)U!2U24('#!39(!&49()!+2!*,--(L!49(!2(*&1L,)U!
2U24('#!C((!S+D;)(!I#G#!

?(@&)(!L)+/+1D!,!/(9+*-(!V+49!,!L;,-!,+)!2U24('\!,--&V!
4+'(!@&)!49(!,+)!*&'>)(22&)!4&!];+-L!;>!,!'+1+';'!&@!
"JJ!>2+!>)(22;)(!+1!]&49!49(!>)+',)U!,1L!2(*&1L,)U!
2U24('2#!T,4*9!49(!>)+',)U!,1L!2(*&1L,)U!,+)!>)(25
2;)(! D,;D(2! Y&)! 1((L-(2\! +@! 49(! 2U24('! 9,2! 4V&!
1((L-(2! +1!&1(!D,;D(Z#![,U!,44(14+&1! 4&! 49(! -&V!,+)!
>)(22;)(!V,)1+1D!-+D94!,1L!];OO()#!39(!V,)1+1D!-+D94!
,1L!];OO()!29&;-L!29;4!&@@!V9(1!,+)!>)(22;)(!+1!]&49!
2U24('2!)+2(2!4&!,!/,-;(!2(4!]U!49(!',1;@,*4;)()#!39+2!
/,-;(!';24!](!D)(,4()!49,1!KJ!>2+#!

39(!V,)1+1D!-+D94!,1L!];OO()!29&;-L!*&'(!&1!](@&)(!
49(!,+)!>)(22;)(!L)&>2!](-&V!KJ!>2+!+1!(+49()!2U24('#!
=@! 49+2! 9,>>(12!V9+-(! L)+/+1D\! U&;! 29&;-L! 24&>! )+D94!
,V,U!,1L!2,@(-U!>,)X!49(!/(9+*-(#!=@!&1(!,+)!2U24('!+2!
/()U! -&V! &1! >)(22;)(\! (+49()! 49(! @)&14! &)! 49(! )(,)!
]),X(2!V+--!1&4!](!&>(),4+1D! @;--U#!39+2!'(,12! +4!V+--!
4,X(!U&;!-&1D()!4&!24&>#!?)+1D!49(!/(9+*-(!4&!,!2,@(
VWRS�DQG�KDYH�WKH�DLU�EUDNH�V\VWHP�¿[HG��

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

;08&X&,ILYDEFGIW&"GN&#NQ_D&+ULFDPL&

A&;!29&;-L!;2(!49(!],2+*!2(/(1524(>!+12>(*4+&1!>)&5
*(L;)(!L(2*)+](L! +1!C(*4+&1!6! 4&! +12>(*4!U&;)!/(9+5
*-(#!39()(!,)(!'&)(!49+1D2!4&!+12>(*4!&1!,!/(9+*-(!V+49!
,+)!]),X(2! 49,1!&1(!V+49&;4! 49('#!39(2(! 49+1D2!,)(!
GLVFXVVHG�EHORZ��LQ�WKH�RUGHU�WKH\�¿W�LQWR�WKH�VHYHQ�
24(>!'(49&L#!

M<L<0& =& :QC4*/& 2+%V& -& S*/4*%& )'IV"C+I%*+&
)E%3A,
!
%9(*X!P+)!%&'>)(22&)!.)+/(!?(-4! Y+@! *&'>)(22&)! +2!
](-45L)+/(1Z#!=@!49(!,+)!*&'>)(22&)!+2!](-45L)+/(1\!*9(*X!
49(!*&1L+4+&1!,1L!4+D941(22!&@!49(!](-4#!=4!29&;-L!](!+1!
D&&L!*&1L+4+&1#!

M<L<-&=&:QC4*/&2+%V&M&U"$A1"C'Q*@&6*,V%3+4'*&

%9(*X!2-,*X!,Le;24()2!&1!25*,'!]),X(2#![,)X!&1!-(/(-!
D)&;1L!,1L!*9&*X!49(!V9((-2!4&!>)(/(14!49(!/(9+*-(!
@)&'!'&/+1D#!3;)1!&@@!49(!>,)X+1D!]),X(2!2&!U&;!*,1!
'&/(! 49(!2-,*X!,Le;24()2#!^2(!D-&/(2!,1L!>;--!9,)L!
&1!(,*9!2-,*X!,Le;24()!49,4!U&;!*,1!)(,*9#!=@!,!2-,*X!
,Le;24()!'&/(2!'&)(!49,1!,]&;4!&1(!+1*9!V9()(!49(!
>;29!)&L!,44,*9(2!4&!+4\!+4!>)&],]-U!1((L2!,Le;24'(14#!
<(9+*-(2! V+49! 4&&! ';*9! ]),X(! 2-,*X! *,1! ](! /()U!
9,)L!4&!24&>#!8;45&@5,Le;24'(14!]),X(2!,)(!49(!'&24!
*&''&1!>)&]-('!@&;1L! +1! )&,L2+L(! +12>(*4+&12#!?(!
2,@(#!%9(*X!49(!2-,*X!,Le;24()2#!

."/%&M&1&M

(GWVND&;09



P--! /(9+*-(2! ];+-4! 2+1*(! "HH"! 9,/(! ,;4&',4+*! 2-,*X!
,Le;24&)2#! W/(1! 49&;D9! ,;4&',4+*! 2-,*X! ,Le;24&)2!
,Le;24!49('2(-/(2!L;)+1D!@;--!]),X(!,>>-+*,4+&12\!49(U!
';24!](!*9(*X(L#!

P;4&',4+*!,Le;24()2!29&;-L!1&4!9,/(!4&!](!',1;,--U!
,Le;24(L! (a*(>4! V9(1! >()@&)'+1D! ',+14(1,1*(! &1!
49(!]),X(2!,1L!L;)+1D!+124,--,4+&1!&@!49(!2-,*X!,Le;245
()2#! =1!,!/(9+*-(!(b;+>>(L!V+49!,;4&',4+*!,Le;24()2\!
V9(1! 49(! >;29)&L! 24)&X(! (a*((L2! 49(! -(D,-! ]),X(!
,Le;24'(14!-+'+4\!+4!+2!,1!+1L+*,4+&1!49,4!,!'(*9,1+*,-!
>)&]-('!(a+242! +1! 49(!,Le;24()! +42(-@\!,!>)&]-('!V+49!
49(!)(-,4(L!@&;1L,4+&1!]),X(!*&'>&1(142\!&)!49,4!49(!
,Le;24()!V,2!+'>)&>()-U!+124,--(L#!

39(!',1;,-!,Le;24'(14!&@!,1!,;4&',4+*!,Le;24()! 4&!
])+1D! ,! ]),X(! >;29)&L! 24)&X(! V+49+1! -(D,-! -+'+42! +2!
D(1(),--U!',2X+1D!,!'(*9,1+*,-!>)&]-('!,1L! +2!1&4!
¿[LQJ� LW�� )XUWKHU�� URXWLQH� DGMXVWPHQW� RI� PRVW� DXWR�
',4+*! ,Le;24()2! V+--! -+X(-U! )(2;-4! +1! >)(',4;)(! V(,)!
&@! 49(! ,Le;24()! +42(-@#! =4! +2! )(*&''(1L(L! 49,4! V9(1!
]),X(2!(b;+>>(L!V+49!,;4&',4+*!,Le;24()2!,)(!@&;1L!
4&! ](!&;4! &@! ,Le;24'(14\! 49(! L)+/()! 4,X(! 49(! /(9+*-(!
4&! ,! )(>,+)! @,*+-+4U! ,2! 2&&1! ,2! >&22+]-(! 4&! 9,/(! 49(!
>)&]-('!*&))(*4(L#!

39(! ',1;,-! ,Le;24'(14! &@! ,1! ,;4&',4+*! ,Le;24()!
29&;-L!&1-U!](!;2(L!,2!,!4('>&),)U!'(,2;)(!4&!*&)5
)(*4!49(!,Le;24'(14!+1!,1!('()D(1*U!2+4;,4+&1!,2!+4!+2!
-+X(-U! 49(!]),X(!V+--!2&&1!](!],*X!&;4!&@!,Le;24'(14!
VLQFH�WKLV�SURFHGXUH�XVXDOO\�GRHV�QRW�¿[�WKH�XQGHUO\�
+1D! ,Le;24'(14! >)&]-('#!39(!',1;,-! ,Le;24'(14! &@!
,;4&',4+*! 2-,*X! ,Le;24()2! +2! L,1D()&;2! ](*,;2(! +4!
D+/(2! 49(!/(9+*-(!&>(),4&)!,! @,-2(!2(12(!&@! 2(*;)+4U!
,]&;4!49(!(@@(*4+/(1(22!&@!49(!]),X+1D!2U24('#!

R&4(c!P;4&',4+*!2-,*X!,Le;24()2!,)(!',L(!]U!L+@@()5
(14!',1;@,*4;)()2!,1L!L&!1&4!,--!&>(),4(!49(!2,'(#!
7KHUHIRUH�� WKH�VSHFL¿F�PDQXIDFWXUHU¶V�VHUYLFH�PDQ�
;,-! 29&;-L! ](! *&12;-4(L! >)+&)! 4&! 4)&;]-(29&&4+1D! ,!
]),X(!,Le;24'(14!>)&]-('#!

)KDE_& #NQ_D& .NVPL& dHN& .GLELea& $GIGIWLa& QIS&
=HLDL0!!?),X(!L);'2!Y&)!L+2*2Z!';24!1&4!9,/(!*),*X2!
-&1D()! 49,1! &1(! 9,-@! 49(! V+L49! &@! 49(! @)+*4+&1! ,)(,#!
0+1+1D2!Y@)+*4+&1!',4()+,-Z!';24!1&4!](!-&&2(!&)!2&,X(L!
V+49!&+-!&)!D)(,2(#!39(U!';24!1&4!](!L,1D()&;2-U!49+1#!
M(*9,1+*,-! >,)42! ';24! ](! +1! >-,*(\! 1&4! ])&X(1! &)!
'+22+1D#!%9(*X!49(!,+)!9&2(2!*&11(*4(L!4&!49(!]),X(!
*9,']()2!4&!',X(!2;)(!49(U!,)(1g4!*;4!&)!V&)1!L;(!
4&!);]]+1D#!

M<L<L&=&2+%V&W&J4*"$&D4C&]C"A%&)E%3A&

.&! 49(! @&--&V+1D! *9(*X2! +124(,L! &@! 49(! 9UL),;-+*!
]),X(!*9(*X!29&V1!+1!C(*4+&1!6\!C4(>!Bc!%9(*X!?),X(!
CU24('#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

!%,+& G'?& .C%,,QC%& U"C*4*/& 24/*"$<! ! C9;4! 49(!
(1D+1(! &@@! V9(1! U&;! 9,/(! (1&;D9! ,+)! >)(22;)(! 2&!
49,4! 49(! -&V!>)(22;)(!V,)1+1D!2+D1,-! +2!1&4!&1#!3;)1!
49(! (-(*4)+*,-! >&V()! &1! ,1L! 24(>! &1! ,1L! &@@! 49(!
]),X(!>(L,-!4&!)(L;*(!,+)!4,1X!>)(22;)(#!39(!-&V!,+)!
>)(22;)(! V,)1+1D! 2+D1,-! ';24! *&'(! &1! ](@&)(! 49(!
>)(22;)(!L)&>2!4&!-(22!49,1!KJ!>2+!+1!49(!,+)!4,1X!Y&)!
4,1X!V+49!49(!-&V(24!,+)!>)(22;)(\!+1!L;,-!,+)!2U24('2Z#!
C((!S+D;)(!I#I#!

=@!49(!V,)1+1D!2+D1,-!L&(21g4!V&)X\!U&;!*&;-L!-&2(!,+)!
>)(22;)(!,1L!U&;!V&;-L!1&4!X1&V!+4#!39+2!*&;-L!*,;2(!
2;LL(1! ('()D(1*U! ]),X+1D! +1! ,! 2+1D-(5*+)*;+4! ,+)!
2U24('#!=1!L;,-!2U24('2!49(!24&>>+1D!L+24,1*(!V+--!](!
+1*)(,2(L#!81-U! -+'+4(L!]),X+1D!*,1!](!L&1(!](@&)(!
49(!2>)+1D!]),X(2!*&'(!&1#!

."/%&M&1&N

(GWVND&;0;



)KDE_&+YNGIW&#NQ_DL&)HPD&HI&"VFHPQFGEQRRU0&

%&14+1;(! 4&! @,1!&@@! 49(!,+)!>)(22;)(!]U!24(>>+1D!&1!
,1L! &@@! 49(! ]),X(! >(L,-! 4&! )(L;*(! 4,1X! >)(22;)(#!
39(!4),*4&)!>)&4(*4+&1!/,-/(!,1L!>,)X+1D!]),X(!/,-/(!
29&;-L! *-&2(! Y>&>!&;4Z! &1! ,! 4),*4&)54),+-()! *&']+1,5
4+&1!/(9+*-(!,1L!49(!>,)X+1D!]),X(!/,-/(!29&;-L!*-&2(!
Y>&>! &;4Z! &1! &49()! *&']+1,4+&1! ,1L! 2+1D-(! /(9+*-(!
4U>(2! V9(1! 49(! ,+)! >)(22;)(! @,--2! 4&! 49(! ',1;@,*5
WXUHU¶V�VSHFL¿FDWLRQ�����±����SVL���7KLV�ZLOO�FDXVH�WKH�
2>)+1D!]),X(2!4&!*&'(!&1#!

)KDE_&-QFD& HT&"GN& 7NDLLVND&#VGRSVY0! !T9(1! 49(!
(1D+1(! +2! ,4! &>(),4+1D! )>'2\! 49(! >)(22;)(! 29&;-L!
];+-L! @)&'! FI! 4&! "JJ! >2+!V+49+1! GI! 2(*&1L2! +1! L;,-!
,+)!2U24('2#!Y=@!49(!/(9+*-(!9,2!-,)D()!49,1!'+1+';'!
,+)!4,1X2\!49(!];+-L;>!4+'(!*,1!](!-&1D()!,1L!24+--!](!
VDIH�� &KHFN� WKH� PDQXIDFWXUHU¶V� VSHFL¿FDWLRQV��� ,Q�
2+1D-(! ,+)! 2U24('2! Y>)(5"HBIZ\! 4U>+*,-! )(b;+)('(142!
,)(!>)(22;)(!];+-L;>! @)&'!IJ! 4&!HJ!>2+!V+49+1! 49)((!
'+1;4(2!V+49!49(!(1D+1(!,4!,1!+L-(!2>((L!&@!KJJ5HJJ!
)>'2#!

=@! ,+)! >)(22;)(! L&(2!1&4! ];+-L! ;>! @,24! (1&;D9\! U&;)!
>)(22;)(!',U!L)&>! 4&&! -&V!L;)+1D!L)+/+1D\! )(b;+)+1D!
,1! ('()D(1*U! 24&>#! .&1g4! L)+/(! ;14+-! U&;! D(4! 49(!
SUREOHP�¿[HG��

!DLF& "GN& $DQ_QWD& -QFD0! T+49! ,! @;--U5*9,)D(L! ,+)!
2U24('!Y4U>+*,--U!"6I!>2+Z\!4;)1!&@@!49(!(1D+1(\!)(-(,2(!
49(!>,)X+1D!]),X(\!,1L!4+'(!49(!,+)!>)(22;)(!L)&>#!39(!
-&22!),4(!29&;-L!](! -(22! 49,1! 4V&!>2+! +1!&1(!'+1;4(!
@&)! 2+1D-(! /(9+*-(2! ,1L! -(22! 49,1! 49)((! >2+! +1! &1(!
'+1;4(! @&)! *&']+1,4+&1! /(9+*-(2#!39(1!,>>-U! HJ!>2+!
&)!'&)(!V+49!49(!]),X(!>(L,-#!P@4()!49(!+1+4+,-!>)(22;)(!
L)&>\! +@! 49(!,+)!>)(22;)(! @,--2!'&)(! 49,1! 49)((!>2+! +1!
&1(!'+1;4(!@&)!2+1D-(!/(9+*-(2!Y'&)(!49,1!@&;)!>2+!@&)!
*&']+1,4+&1!/(9+*-(2Z\! 49(!,+)! -&22!),4(! +2!4&&!';*9#!
&KHFN�IRU�DLU�OHDNV�DQG�¿[�EHIRUH�GULYLQJ�WKH�YHKLFOH��
849()V+2(\!U&;!*&;-L!-&2(!U&;)!]),X(2!V9+-(!L)+/+1D#!

)KDE_& "GN& )HPYNDLLHN& 4HMDNIHN& )VF2GI& QIS&
)VFHVF&7NDLLVNDL0!![;'>+1D!]U!49(!,+)!*&'>)(22&)!
29&;-L!24,)4!,4!,]&;4!"JJ!>2+!,1L!24&>!,4!,]&;4!"6I!>2+!
�FKHFN�PDQXIDFWXUHU¶V�VSHFL¿FDWLRQV���5XQ�WKH�HQJLQH�
,4!,!@,24!+L-(#!39(!,+)!D&/()1&)!29&;-L!*;45&;4!49(!,+)!
FRPSUHVVRU� DW� DERXW� WKH� PDQXIDFWXUHU¶V� VSHFL¿HG�
>)(22;)(#!39(!,+)!>)(22;)(!29&V1!]U!U&;)!D,;D(Y2Z!
V+--! 24&>! )+2+1D#!T+49! 49(! (1D+1(! +L-+1D\! 24(>!&1!,1L!
&@@! 49(! ]),X(! 4&! )(L;*(! 49(! ,+)! 4,1X! >)(22;)(#! 39(!
*&'>)(22&)!29&;-L!*;45+1!,4!,]&;4!49(!',1;@,*4;)()g2!
VSHFL¿HG�FXW�LQ�SUHVVXUH��7KH�SUHVVXUH�VKRXOG�EHJLQ�
4&!)+2(#!

=@!49(!,+)!D&/()1&)!L&(2!1&4!V&)X!,2!L(2*)+](L!,]&/(\!
LW�PD\�QHHG�WR�EH�¿[HG��$�JRYHUQRU�WKDW�GRHV�QRW�ZRUN�
>)&>()-U!',U!1&4!X((>!(1&;D9!,+)!>)(22;)(!@&)!2,@(!
L)+/+1D#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

!DLF&7QN_GIW&#NQ_D0!!C4&>!49(!/(9+*-(\!>;4!49(!>,)X5
+1D!]),X(!&1\!,1L!D(14-U!>;--!,D,+124!+4!+1!,!-&V!D(,)!4&!
4(24!49,4!49(!>,)X+1D!]),X(!V+--!9&-L#!

!DLF&+DNMGED&#NQ_DL0!!T,+4!@&)!1&)',-!,+)!>)(22;)(\!
)(-(,2(!49(!>,)X+1D!]),X(\!'&/(!49(!/(9+*-(!@&)V,)L!
VORZO\��DERXW�¿YH�PSK���DQG�DSSO\�WKH�EUDNHV�¿UPO\�
;2+1D!49(!]),X(!>(L,-#!R&4(!,1U!/(9+*-(!>;--+1D!4&!&1(!
2+L(\!;1;2;,-!@((-!&)!L(-,U(L!24&>>+1D!,*4+&1#!

39+2!4(24!',U!29&V!U&;!>)&]-('2\!V9+*9!U&;!&49()5
V+2(!V&;-L1g4!X1&V!,]&;4!;14+-!U&;!1((L(L!49(!]),X(2!
&1!49(!)&,L#!

+V`LDEFGHIL&;06&QIS&;08&
!DLF&5HVN&:IH^RDSWD&

"#!T9,4!+2!,!L;,-!,+)!]),X(!2U24('k!
6#!T9,4!,)(!49(!2-,*X!,Le;24()2k!
7#!N&V!*,1!U&;!*9(*X!2-,*X!,Le;24()2k!
G#!N&V!*,1!U&;!4(24!49(!-&V!>)(22;)(!V,)1+1D!2+D1,-k!
I#!N&V!*,1!U&;!*9(*X!49,4!49(!2>)+1D!]),X(2!*&'(!&1!
,;4&',4+*,--Uk!

K#!T9,4!,)(!49(!',a+';'!-(,X,D(!),4(2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!I#6!,1L!I#7#!

;09&X&/LGIW&"GN&#NQ_DL&

M<T<0&=&7'CI"$&2+'V,&

[;29!49(!]),X(!>(L,-!L&V1#!%&14)&-!49(!>)(22;)(!2&!
49(!/(9+*-(!*&'(2!4&!,!2'&&49\!2,@(!24&>#!=@!U&;!9,/(!
,!',1;,-!4),12'+22+&1\!L&1g4!>;29!49(!*-;4*9!+1!;14+-!
49(!(1D+1(!)>'!+2!L&V1!*-&2(!4&!+L-(#!T9(1!24&>>(L\!
2(-(*4!,!24,)4+1D!D(,)#!

M<T<-&=&]C"A4*/&?4+E&D*+4$'3A&]C"A%,&

T9(1! U&;! ]),X(! 9,)L! &1! 2-+>>()U! 2;)@,*(2! +1! ,!
/(9+*-(!V+49&;4!P?C\!U&;)!V9((-2!',U!-&*X!;>#!T9(1!
U&;)! 24(()+1D! V9((-2! -&*X! ;>\! U&;! -&2(! 24(()+1D!
*&14)&-#!T9(1! U&;)! &49()!V9((-2! -&*X! ;>\! U&;!',U!
2X+L\!e,*XX1+@(!&)!(/(1!2>+1!49(!/(9+*-(#!

P?C!9(->2!U&;!,/&+L!V9((-! -&*X!;>#!39(!*&'>;4()!
2(12(2! +'>(1L+1D! -&*X;>\! )(L;*(2! 49(! ]),X+1D!
>)(22;)(!4&!,!2,@(!-(/(-\!,1L!U&;!',+14,+1!*&14)&-#
!
A&;!',U!&)!',U!1&4!](!,]-(!4&!24&>!@,24()!V+49!P?C\!
];4!U&;!29&;-L!](!,]-(! 4&!24(()!,)&;1L!,1!&]24,*-(!
V9+-(!]),X+1D!,1L!,/&+L!2X+L2!*,;2(L!]U!&/()!]),X+1D#!

N,/+1D!P?C! &1! &1-U! 49(! 4),*4&)\! &1-U! 49(! 4),+-()\! &)!
(/(1! &1! &1-U! &1(! ,a-(! 24+--! D+/(2! U&;!'&)(! *&14)&-!
&/()!49(!/(9+*-(!L;)+1D!]),X+1D#!?),X(!1&)',--U#!

."/%&M&1&W



T9(1!&1-U!49(!4),*4&)!9,2!P?C\!U&;!29&;-L!](!,]-(!4&!
',+14,+1!24(()+1D!*&14)&-\!,1L!49()(!+2!-(22!*9,1*(!&@!
MDFNNQL¿QJ��%XW��NHHS�\RXU�H\H�RQ�WKH�WUDLOHU�DQG�OHW�
;>!&1!49(!]),X(2!Y+@!U&;!*,1!2,@(-U!L&!2&Z!+@!+4!](D+12!
4&!2V+1D!&;4#!

T9(1!&1-U!49(!4),+-()!9,2!P?C\!49(!4),+-()!+2!-(22!-+X(-U!
4&!2V+1D!&;4\!];4!+@!U&;!-&2(!24(()+1D!*&14)&-!&)!24,)4!
,! 4),*4&)! e,*XX1+@(\! -(4! ;>!&1! 49(!]),X(2! Y+@! U&;!*,1!
2,@(-U!L&!2&Z!;14+-!U&;!D,+1!*&14)&-#!

T9(1! U&;! L)+/(! ,! 4),*4&)54),+-()! *&']+1,4+&1! V+49!
P?C\!U&;!29&;-L!]),X(!,2!U&;!,-V,U2!9,/(#!=1!&49()!
V&)L2c!
d! ^2(!&1-U!49(!]),X+1D!@&)*(!1(*(22,)U!4&!24&>!2,@(-U!
,1L!24,U!+1!*&14)&-#!

d! ?),X(! 49(! 2,'(! V,U\! )(D,)L-(22! &@! V9(49()! U&;!
9,/(!P?C!&1!49(!4),*4&)\!49(!4),+-()!&)!]&49#!

d! P2!U&;!2-&V!L&V1\!'&1+4&)!U&;)!4),*4&)!,1L!4),+-()!
,1L!],*X!&@@!49(!]),X(2!Y+@!+4!+2!2,@(!4&!L&!2&Z!4&!24,U!
+1!*&14)&-#!

39()(!+2!&1-U!&1(!(a*(>4+&1!4&!49+2!>)&*(L;)(c!=@!U&;!
,-V,U2! L)+/(! ,! 24),+D94! 4);*X! &)! *&']+1,4+&1! V+49!
V&)X+1D! P?C! &1! ,--! ,a-(2! U&;! *,1! @;--U! ,>>-U! 49(!
]),X(2\!+1!,1!('()D(1*U!24&>#!

T+49&;4!P?C\!U&;!24+--!9,/(!1&)',-!]),X(!@;1*4+&12#!
.)+/(!,1L!]),X(!,2!U&;!,-V,U2!9,/(#
!
:('(']()\! +@!U&;)!P?C!',-@;1*4+&12\!U&;!24+--!9,/(!
)(D;-,)! ]),X(2#! .)+/(! 1&)',--U\! ];4! D(4! 49(! 2U24('!
2()/+*(L!2&&1#!

M<T<L&=&SI%C/%*3K&2+'V,&

=@!2&'(]&LU!2;LL(1-U!>;--2!&;4!+1!@)&14!&@!U&;\!U&;)!
1,4;),-!)(2>&12(!+2!4&!9+4!49(!]),X(2#!39+2!+2!,!D&&L!
)(2>&12(!+@!49()(g2!(1&;D9!L+24,1*(!4&!24&>!,1L!U&;!
;2(!49(!]),X(2!*&))(*4-U#!

A&;!29&;-L!]),X(!+1!,!V,U!49,4!V+--!X((>!U&;)!/(9+*-(!
+1!,!24),+D94! -+1(!,1L!,--&V!U&;!4&!4;)1! +@! +4!](*&'(2!
1(*(22,)U#!A&;!*,1!;2(!49(!*&14)&--(L!]),X+1D!'(49&L!
&)!49(!24,]!]),X+1D!'(49&L#!

)HIFNHRRDS& #NQ_GIW0! T+49! 49+2! '(49&L\! U&;! ,>>-U!
49(! ]),X(2! ,2! 9,)L! ,2! U&;! *,1!V+49&;4! -&*X+1D! 49(!
V9((-2#!j((>!24(()+1D!V9((-!'&/('(142!/()U!2',--!
V9+-(!L&+1D!49+2#!=@!U&;!1((L!4&!',X(!,!-,)D()!24(()+1D!
,Le;24'(14!&)!+@!49(!V9((-2!-&*X\!)(-(,2(!49(!]),X(2#!
:(5,>>-U!49(!]),X(2!,2!2&&1!,2!U&;!*,1#!

+FQ`&#NQ_GIW!
dP>>-U!U&;)!]),X(2!,--!49(!V,U#!
d:(-(,2(!]),X(2!V9(1!V9((-2!-&*X!;>#!
dP2!2&&1!,2!49(!V9((-2!24,)4!)&--+1D\!,>>-U!49(!]),X(2!
@;--U! ,D,+1#! Y=4! *,1! 4,X(! ;>! 4&! &1(! 2(*&1L! @&)! 49(!
V9((-2! 4&! 24,)4! )&--+1D!,@4()! U&;! )(-(,2(! 49(!]),X(2#!
=@! U&;! )(5,>>-U! 49(! ]),X(2! ](@&)(! 49(! V9((-2! 24,)4!
)&--+1D\!49(!/(9+*-(!V&1g4!24),+D94(1!&;4#Z!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

M<T<T&=&2+'VV4*/&:4,+"*3%&

C4&>>+1D!L+24,1*(!V,2!L(2*)+](L!+1!C(*4+&1!6!;1L()!
hC>((L!,1L!C4&>>+1D!.+24,1*(#i!T+49!,+)!]),X(2!49()(!
+2!,1!,LL(L!L(-,U_49(!4+'(!)(b;+)(L!@&)!49(!]),X(2!4&!
V&)X!,@4()!49(!]),X(!>(L,-!+2!>;29(L#!T+49!9UL),;-+*!
]),X(2! Y;2(L!&1! *,)2!,1L! -+D94Q'(L+;'! 4);*X2Z\! 49(!
]),X(2! V&)X! +124,14-U#! N&V(/()\! V+49! ,+)! ]),X(2\! +4!
4,X(2!,!-+44-(!4+'(!Y&1(59,-@!2(*&1L!&)!'&)(Z!@&)!49(!,+)!
WR�ÀRZ�WKURXJK�WKH�OLQHV�WR�WKH�EUDNHV��7KXV��WKH�WRWDO�
24&>>+1D!L+24,1*(!@&)!/(9+*-(2!V+49!,+)!]),X(!2U24('2!
+2!',L(!;>!&@!@&;)!L+@@()(14!@,*4&)2#!

[()*(>4+&1! .+24,1*(! l! :(,*4+&1! .+24,1*(! l! ?),X(!
0,D! .+24,1*(! l! W@@(*4+/(! ?),X+1D! .+24,1*(! m! 3&4,-!
C4&>>+1D!.+24,1*(!

39(!,+)!]),X(! -,D!L+24,1*(!,4!II!'>9!&1!L)U!>,/(5
'(14!,LL2!,]&;4!76!@((4#!C&!,4!II!'>9!@&)!,1!,/()5
,D(!L)+/()!;1L()!D&&L!4),*4+&1!,1L!]),X(!*&1L+4+&12\!
49(!4&4,-!24&>>+1D!L+24,1*(!+2!&/()!GIJ!@((4#!C((!S+D5
;)(!I#K#!

M<T<M&=&]C"A%&J"@4*/&'C&J"4$QC%&

?),X(2! ,)(! L(2+D1(L! 2&! ]),X(! 29&(2! &)! >,L2! );]!
,D,+124!49(!]),X(!L);'!&)!L+2*2!4&!2-&V!49(!/(9+*-(#!
?),X+1D!*)(,4(2!9(,4\!];4!]),X(2!,)(!L(2+D1(L!4&!4,X(!
,! -&4!&@!9(,4#!N&V(/()\!]),X(2!*,1! @,L(!&)! @,+-! @)&'!
(a*(22+/(!9(,4!*,;2(L!]U!;2+1D!49('!4&&!';*9!,1L!
1&4!)(-U+1D!&1!49(!(1D+1(!]),X+1D!(@@(*4#!

Wa*(22+/(!;2(!&@!49(!2()/+*(!]),X(2!)(2;-42!+1!&/()5
9(,4+1D!,1L! -(,L2!4&!]),X(!@,L(#!?),X(!@,L(!)(2;-42!
@)&'!(a*(22+/(!9(,4!*,;2+1D!*9('+*,-!*9,1D(2!+1!49(!
]),X(!-+1+1D\!V9+*9!)(L;*(!@)+*4+&1\!,1L!,-2&!*,;2+1D!
(a>,12+&1! &@! 49(! ]),X(! L);'2#! P2! 49(! &/()9(,4(L!
L);'2!(a>,1L\! 49(!]),X(!29&(2!,1L! -+1+1D2!9,/(!4&!
'&/(!@,)49()!4&!*&14,*4!49(!L);'2\!,1L!49(!@&)*(!&@!49+2!
*&14,*4!+2!)(L;*(L#!%&14+1;(L!&/();2(!',U!+1*)(,2(!
]),X(!@,L(!;14+-! 49(!/(9+*-(!*,11&4!](!2-&V(L!L&V1!
&)!24&>>(L#!

?),X(!@,L(!+2!,-2&!,@@(*4(L!]U!,Le;24'(14#!3&!2,@(-U!
*&14)&-!,!/(9+*-(\!(/()U!]),X(!';24!L&!+42!29,)(!&@!49(

."/%&M&1&X

! !
! +FHYYGIW&.GLFQIED&)KQNF&! !

M+-(2!
[()!N&;)!!

N&V!S,)!
49(!:+D!
T+--!
3),/(-!+1!
81(!
C(*&1L!!

.)+/()!
:(,*4+&1!
.+24,1*(!!

<(9+*-(!
?),X+1D!
.+24,1*(!!

3&4,-!
C4&>>+1D!
.+24,1*(!!

"I!'>9!! 66!@4#!! "B!@4#!! 6H!@4#!! GK@4#!!
7J!'>9!! GG!@4#!! 77!@4#!! ""I!@4#!! "GF!@4#!!
GI!'>9!! KK!@4#!! IJ!@4#!! 6KJ!@4#!! 7"J!@4#!!
IJ!'>9!! B7!@4#!! II!@4#!! 76J!@4#!! 7BI!@4#!!
II!'>9!! F"!@4#!! K"!@4#!! 7HJ!@4#!! GI"!@4#!!

(GWVND&;0>



V&)X#!?),X(2!&;4!&@!,Le;24'(14!V+--!24&>!L&+1D!49(+)!
29,)(!](@&)(!49&2(!49,4!,)(!+1!,Le;24'(14#!39(!&49()!
]),X(2!*,1!49(1!&/()9(,4!,1L!@,L(\!,1L!49()(!V+--!1&4!
](!(1&;D9!]),X+1D!,/,+-,]-(!4&!*&14)&-!49(!/(9+*-(Y2Z#!
?),X(2!*,1!D(4!&;4!&@!,Le;24'(14!b;+*X-U\!(2>(*+,--U!
V9(1!49(U!,)(!9&4#!39()(@&)(\!*9(*X!]),X(!,Le;24'(14!
&@4(1#!

M<T<N&=&.C'V%C&]C"A4*/&!%3E*4`Q%&

:('(']()#!39(!;2(!&@!]),X(2!&1!,!-&1D!,1LQ&)!24((>!
L&V1D),L(!+2!&1-U!,!2;>>-('(14!4&!49(!]),X+1D!(@@(*4!
&@! 49(!(1D+1(#!81*(!49(!/(9+*-(! +2! +1! 49(!>)&>()! -&V!
D(,)\!49(!@&--&V+1D!+2!49(!>)&>()!]),X+1D!4(*91+b;(c!
�$SSO\�WKH�EUDNHV�MXVW�KDUG�HQRXJK�WR�IHHO�D�GH¿QLWH�
2-&VL&V1#!
dT9(1!U&;)!2>((L!9,2!]((1!)(L;*(L!4&!,>>)&a+',4(-U!
¿YH�PSK�EHORZ�\RXU�VDIH�VSHHG��UHOHDVH�WKH�EUDNHV��
Y39+2!,>>-+*,4+&1!29&;-L!-,24!@&)!,]&;4!49)((!2(*&1L2#Z!
dT9(1!U&;)!2>((L!9,2!+1*)(,2(L!4&!U&;)!2,@(!2>((L\!
)(>(,4!24(>2!"!,1L!6#!

S&)!(a,'>-(\!+@!U&;)!2,@(!2>((L!+2!GJ!'>9\!U&;!V&;-L!
1&4!,>>-U!49(!]),X(2!;14+-!U&;)!2>((L!)(,*9(2!GJ!'>9#!
A&;!1&V!,>>-U!49(!]),X(2!9,)L!(1&;D9!4&!D),L;,--U!
)(L;*(!U&;)!2>((L! 4&!7I!'>9!,1L! 49(1! )(-(,2(! 49(!
]),X(2#!:(>(,4! 49+2!,2!&@4(1!,2!1(*(22,)U!;14+-!U&;!
9,/(!)(,*9(L!49(!(1L!&@!49(!L&V15D),L(#!

M<T<W&=&G'?&D4C&.C%,,QC%
!
=@! 49(! -&V!,+)!>)(22;)(!V,)1+1D!*&'(2!&1\!24&>!,1L!
2,@(-U!>,)X!U&;)!/(9+*-(!,2!2&&1!,2!>&22+]-(#!39()(!
'+D94!](!,1!,+)!-(,X!+1!49(!2U24('#!%&14)&--(L!]),X+1D!
+2!>&22+]-(!&1-U!V9+-(!(1&;D9!,+)! )(',+12! +1! 49(!,+)!
4,1X2#! 39(! 2>)+1D! ]),X(2! V+--! *&'(! &1! V9(1! 49(!
,+)!>)(22;)(!L)&>2! +14&! 49(! ),1D(!&@!6J! 4&!GI!>2+#!P!
9(,/+-U!-&,L(L!/(9+*-(!V+--!4,X(!,!-&1D!L+24,1*(!4&!24&>!
](*,;2(!49(!2>)+1D!]),X(2!L&!1&4!V&)X!&1!,--!,a-(2#!
0+D94-U!-&,L(L!/(9+*-(2!&)!/(9+*-(2!&1!2-+>>()U!)&,L2!
',U!2X+L!&;4!&@!*&14)&-!V9(1!49(!2>)+1D!]),X(2!*&'(!
&1#!=4!+2!';*9!2,@()!4&!24&>!V9+-(!49()(!+2!(1&;D9!,+)!
+1!49(!4,1X2!4&!;2(!49(!@&&4!]),X(2#!

M<T<X&=&."CA4*/&]C"A%,&

P1U! 4+'(! U&;!>,)X\! ;2(! 49(!>,)X+1D!]),X(2\! (a*(>4!
,2!1&4(L!](-&V#![;--! 49(!>,)X+1D!]),X(!*&14)&-!X1&]!
&;4!4&!,>>-U!49(!>,)X+1D!]),X(2\!>;29!+4!+1!4&!)(-(,2(#!
39(! *&14)&-!V+--! ](! ,! U(--&V\! L+,'&1L529,>(L! X1&]!
-,](-(L!h>,)X+1D!]),X(2i!&1!1(V()!/(9+*-(2#!81!&-L()!
/(9+*-(2\!+4!',U!](!,!)&;1L!]-;(!X1&]!&)!2&'(!&49()!
29,>(!Y+1*-;L+1D!,!-(/()!49,4!2V+1D2!@)&'!2+L(!4&!2+L(!
&)!;>!,1L!L&V1Z#!

.&1g4!;2(! 49(!>,)X+1D!]),X(2! +@! 49(!]),X(2!,)(!/()U!
9&4!Y@)&'!e;24!9,/+1D!*&'(!L&V1!,!24((>!D),L(Z!&)!+@!
49(!]),X(2!,)(!/()U!V(4! +1!@)((O+1D!4('>(),4;)(2#! =@!
49(U!,)(!;2(L!V9+-(! 49(U!,)(! /()U!9&4\! 49(U! *,1!](!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&M5&D68&]8D>S2

L,',D(L! ]U! 49(! 9(,4#! =@! 49(U! ,)(! ;2(L! +1! @)((O+1D!
4('>(),4;)(2! V9(1! 49(! ]),X(2! ,)(! /()U! V(4\! 49(U!
*,1! @)((O(! 2&! 49(! /(9+*-(! *,11&4!'&/(#!^2(!V9((-!
*9&*X2!4&!9&-L!49(!/(9+*-(#!0(4!9&4!]),X(2!*&&-!](@&)(!
;2+1D!49(!>,)X+1D!]),X(2#!=@!49(!]),X(2!,)(!V(4\!;2(!
49(!]),X(2!-+D94-U!V9+-(!L)+/+1D!+1!,!-&V!D(,)!4&!9(,4!
,1L!L)U!49('#!

=@! U&;)! /(9+*-(! L&(2! 1&4! 9,/(! ,;4&',4+*! ,+)! 4,1X!
L),+12\!L),+1!U&;)!,+)!4,1X2!,4!49(!(1L!&@!(,*9!V&)X+1D!
L,U!4&!)('&/(!'&+24;)(!,1L!&+-#!849()V+2(\!49(!]),X(2!
*&;-L!@,+-#!

*DMDN& RDQMD& UHVN& MDKGERD& VIQFFDISDS& ^GFKHVF&
QYYRUGIW& FKD& YQN_GIW& `NQ_DL& HN& EKHE_GIW& FKD&
^KDDRL0&5HVN&MDKGERD&PGWKF& NHRR& Q^QU&QIS&EQVLD&
GIgVNU&QIS&SQPQWD0

+V`LDEFGHI&;09&
!DLF&5HVN&:IH^RDSWD&

"#!T9U! 29&;-L! U&;! ](! +1! 49(! >)&>()! D(,)! ](@&)(!
24,)4+1D!L&V1!,!9+--k!

6#!T9,4!@,*4&)2!*,1!*,;2(!]),X(2!4&!@,L(!&)!@,+-k!
7#!39(! ;2(! &@! ]),X(2! &1! ,! -&1D\! 24((>! L&V1D),L(!
+2! &1-U! ,! 2;>>-('(14! 4&! 49(! ]),X+1D! (@@(*4! &@! 49(!
(1D+1(#!3);(!&)!@,-2(k!

G#!=@!U&;!,)(!,V,U!@)&'!U&;)!/(9+*-(!&1-U!,!29&)4!4+'(\!
U&;!L&!1&4!1((L!4&!;2(!49(!>,)X+1D!]),X(#!3);(!&)!
@,-2(k!

I#!N&V!&@4(1!29&;-L!U&;!L),+1!,+)!4,1X2k!
K#!N&V!L&!U&;!]),X(!V9(1!U&;!L)+/(!,!4),*4&)54),+-()!
*&']+1,4+&1!V+49!P?Ck!

B#!A&;!24+--!9,/(!1&)',-!]),X(!@;1*4+&12!+@!U&;)!P?C!+2!
1&4!V&)X+1D#!3);(!&)!@,-2(k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!I#G#!

."/%&M&1&Z
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+DEFGHI&>J&
)'<#,*"!,'*&3%=,)$%+
!
!KGL&LDEFGHI&EHMDNLJ&
O& .NGMGIW&EHP`GIQFGHIL&
O& )HP`GIQFGHI&MDKGERD&QGN&`NQ_DL&
O& "IFGRHE_&`NQ_D&LULFDPL&
O& )HVYRGIW&QIS&VIEHVYRGIW&
O& ,ILYDEFGIW&EHP`GIQFGHIL&

39+2!2(*4+&1!>)&/+L(2!+1@&)',4+&1!1((L(L!4&!>,22!49(!
4(242!@&)!*&']+1,4+&1!/(9+*-(2!Y4),*4&)54),+-()\!L&;]-(2\!
4)+>-(2\!24),+D94! 4);*X!V+49! 4),+-()Z#!39(! +1@&)',4+&1! +2!
&1-U!4&!D+/(!U&;!49(!'+1+';'!X1&V-(LD(!1((L(L!@&)!
L)+/+1D! *&''&1! *&']+1,4+&1! /(9+*-(2#! A&;! 29&;-L!
,-2&!24;LU!C(*4+&1!B!+@!U&;!1((L!4&!>,22!49(!4(24!@&)!
L&;]-(2!,1L!4)+>-(2#!

>01&X&.NGMGIW&)HP`GIQFGHI&3DKGERDL&+QTDRU&

%&']+1,4+&1! /(9+*-(2! ,)(! ;2;,--U! 9(,/+()\! -&1D()!
,1L!)(b;+)(!'&)(!L)+/+1D!2X+--!49,1!2+1D-(!*&''()*+,-!
/(9+*-(2#! 39+2! '(,12! 49,4! L)+/()2! &@! *&']+1,4+&1!
/(9+*-(2!1((L!'&)(!X1&V-(LD(!,1L!2X+--!49,1!L)+/()2!
&@!2+1D-(!/(9+*-(2#!=1!49+2!2(*4+&1\!V(!4,-X!,]&;4!2&'(!
LPSRUWDQW� VDIHW\� IDFWRUV� WKDW� DSSO\� VSHFL¿FDOO\� WR�
*&']+1,4+&1!/(9+*-(2#!

N<0<0&=&8'$$'H%C&84,A,&

M&)(!49,1!9,-@!&@!4);*X!L)+/()!L(,492!+1!*),29(2!,)(!
49(!)(2;-4!&@!4);*X!)&--&/()2#!T9(1!'&)(!*,)D&!+2!>+-(L!
;>! +1!,!4);*X\! 49(!*(14()!&@!D),/+4U!'&/(2!9+D9()!;>!
@)&'!49(!)&,L#!39(!4);*X!](*&'(2!(,2+()!4&!4;)1!&/()#!
S;--U!-&,L(L!)+D2!,)(!"J!4+'(2!'&)(!-+X(-U!4&!)&--!&/()!
+1!,!*),29!49,1!('>4U!)+D2#!

39(! @&--&V+1D! 4V&! 49+1D2! V+--! 9(->! U&;! >)(/(14! )&--5
&/()_X((>! 49(! *,)D&! ,2! *-&2(! 4&! 49(! D)&;1L! ,2!
>&22+]-(\! ,1L! L)+/(! 2-&V-U! ,)&;1L! 4;)12#! j((>+1D!
*,)D&! -&V! +2! (/(1! '&)(! +'>&)4,14! +1! *&']+1,4+&1!
/(9+*-(2! 49,1! +1!24),+D94! 4);*X2#!P-2&\! X((>! 49(! -&,L!
*(14()(L!&1!U&;)! )+D#! =@! 49(! -&,L! +2! 4&!&1(!2+L(!2&! +4!
',X(2!,! 4),+-()! -(,1\!,! )&--&/()! +2!'&)(! -+X(-U#!M,X(!
2;)(!U&;)!*,)D&!+2!*(14()(L!,1L!2>)(,L!&;4!,2!';*9!
,2!>&22+]-(#!Y%,)D&!L+24)+];4+&1!+2!*&/()(L!+1!C(*4+&1!
7!&@!49+2!',1;,-#Z!

:&--&/()2!9,>>(1!V9(1!U&;!4;)1!4&&!@,24#!.)+/(!2-&V-U!
,)&;1L!*&)1()2\!&15),'>2!,1L!&@@5),'>2#!P/&+L!b;+*X!
-,1(!*9,1D(2\!(2>(*+,--U!V9(1!@;--U!-&,L(L#!

N<0<-&=&2+%%C&B%*+$K&

3);*X2! V+49! 4),+-()2! 9,/(! ,! L,1D()&;2! h*),*X549(5
V9+>i!(@@(*4#!T9(1!U&;!',X(!,!b;+*X! -,1(!*9,1D(\!
49(!*),*X549(5V9+>!(@@(*4!*,1!4;)1!49(!4),+-()!&/()#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

39()(!,)(!',1U!,**+L(142!V9()(!&1-U!49(!4),+-()!9,2!
&/()4;)1(L#!

5HDUZDUG� DPSOL¿FDWLRQ� FDXVHV� WKH� FUDFN�WKH�ZKLS
(@@(*4#!S+D;)(!K#"!29&V2!(+D94! 4U>(2!&@! *&']+1,4+&1!
YHKLFOHV�DQG�WKH�UHDUZDUG�DPSOL¿FDWLRQ�HDFK�KDV�LQ�D
b;+*X!-,1(!*9,1D(#!:+D2!V+49!49(!-(,24!*),*X549(5V9+>!
(@@(*4!,)(!29&V1!,4!49(!4&>!,1L!49&2(!V+49!49(!'&24\!
DW� WKH� ERWWRP�� 5HDUZDUG� DPSOL¿FDWLRQ� RI� ���� LQ� WKH
*9,)4!'(,12!49,4! 49(!)(,)! 4),+-()! +2! 4V+*(!,2! -+X(-U! 4&!
4;)1!&/()!,2!49(!4),*4&)#!A&;!*,1!2((!49,4!4)+>-(2!9,/(!
D�UHDUZDUG�DPSOL¿FDWLRQ�RI������7KLV�PHDQV�\RX�FDQ�
)&--! 49(! -,24! 4),+-()!&@! 4)+>-(2!7#I!4+'(2!,2!(,2+-U!,2!,!
¿YH�D[OH�WUDFWRU��

C4(()! D(14-U! ,1L! 2'&&49-U! V9(1! U&;! ,)(! >;--+1D!
4),+-()2#! =@! U&;!',X(!,!2;LL(1!'&/('(14!V+49! U&;)!
24(()+1D!V9((-\!U&;)!4),+-()!*&;-L!4+>!&/()#!S&--&V!@,)!
(1&;D9! ](9+1L! &49()! /(9+*-(2! Y,4! -(,24! &1(! 2(*&1L!
@&)!(,*9!"J!@((4!&@!U&;)!/(9+*-(!-(1D49\!>-;2!,1&49()!
2(*&1L!+@!D&+1D!&/()!GJ!'>9Z#!0&&X!@,)!(1&;D9!L&V1!
49(!)&,L!4&!,/&+L!](+1D!2;)>)+2(L!,1L!9,/+1D!4&!',X(!
,!2;LL(1!-,1(!*9,1D(#!P4!1+D94\!L)+/(!2-&V-U!(1&;D9!
4&!2((!&]24,*-(2!V+49!U&;)!9(,L-+D942!](@&)(!+4!+2!4&&!
-,4(!4&!*9,1D(!-,1(2!&)!24&>!D(14-U#!C-&V!L&V1!4&!,!
2,@(!2>((L!](@&)(!D&+1D!+14&!,!4;)1#!

N<0<L&=&]C"A%&S"C$K!

%&14)&-! U&;)! 2>((L! V9(49()! @;--U! -&,L(L! &)! ('>4U#!
0,)D(!*&']+1,4+&1!/(9+*-(2!4,X(!-&1D()!4&!24&>!V9(1!
49(U! ,)(! ('>4U! 49,1! V9(1! 49(U! ,)(! @;--U! -&,L(L#!
T9(1!-+D94-U!-&,L(L\!49(!/()U!24+@@!2;2>(12+&1!2>)+1D2!
,1L!24)&1D!]),X(2!D+/(!>&&)!4),*4+&1!,1L!',X(!+4!/()U!
(,2U!4&!-&*X!;>!49(!V9((-2#!A&;)!4),+-()!*,1!2V+1D!&;4!
,1L!24)+X(!&49()!/(9+*-(2#!A&;)! 4),*4&)! *,1! e,*XX1+@(!
/()U! b;+*X-U#! A&;! ,-2&! ';24! ](! /()U! *,)(@;-! ,]&;4!
L)+/+1D!]&]4,+-!4),*4&)2!Y4),*4&)2!V+49&;4!2('+!4),+-()2Z#!
3(242!9,/(!29&V1!49,4!]&]4,+-2!*,1!](!/()U!9,)L! 4&!
24&>! 2'&&49-U#! =4! 4,X(2! 49('! -&1D()! 4&! 24&>! 49,1! ,!
4),*4&)52('+!4),+-()!-&,L(L!4&!',a+';'!D)&22!V(+D94#!
=1! ,1U! *&']+1,4+&1! )+D\! ,--&V! -&42! &@! @&--&V+1D! L+25
4,1*(! ,1L! -&&X! @,)! ,9(,L\! 2&! U&;! *,1! ]),X(! (,)-U#!
.&1g4!](!*,;D94!]U!2;)>)+2(!,1L!9,/(!4&!',X(!,!>,1+*!
24&>#

&N<0<T&=&8"4$C'"@1O4/E?"K&)C',,4*/,!

:,+-)&,L59+D9V,U! *)&22+1D2! *,1! ,-2&! *,;2(! >)&]5
-('2\! >,)4+*;-,)-U! V9(1! >;--+1D! 4),+-()2! V+49! -&V!
;1L()1(,49!*-(,),1*(#!
39(2(!4),+-()2!*,1!D(4!24;*X!&1!),+2(L!*)&22+1D2c!
d! 0&V! 2-;1D! ;1+42! Y-&V]&U\! *,)! *,))+()\!'&/+1D! /,1\!
>&22;'5](--U!-+/(24&*X!4),+-()Z!

d! C+1D-(5,a-(! 4),*4&)! >;--+1D! ,! -&1D! 4),+-()! V+49! +42!
-,1L+1D! D(,)! 2(4! 4&! ,**&''&L,4(! ,! 4,1L('5,a-(!
4),*4&)!

."/%&N&1&0



=@!@&)!,1U!)(,2&1!U&;!D(4!24;*X!&1!49(!4),*X2\!D(4!&;4!
&@!49(!/(9+*-(!,1L!,V,U!@)&'!49(!4),*X2#!%9(*X!2+D15
>&242!&)!2+D1,-!9&;2+1D!,4!49(!*)&22+1D!@&)!('()D(1*U!
QRWL¿FDWLRQ�LQIRUPDWLRQ��&DOO�����RU�RWKHU�HPHUJHQF\�
1;']()#! E+/(! 49(! -&*,4+&1! &@! 49(! *)&22+1D! ;2+1D! ,--!
LGHQWL¿DEOH�ODQGPDUNV��HVSHFLDOO\�WKH�'27�QXPEHU��LI�
>&24(L#

N<0<M&=&.C%H%*+&!C"4$%C&2A4@,!

T9(1! 49(!V9((-2!&@!,! 4),+-()! -&*X!;>\! 49(! 4),+-()!V+--!
4(1L!4&!2V+1D!,)&;1L#!39+2! +2!'&)(! -+X(-U! 4&!9,>>(1!
V9(1!49(!4),+-()!+2!('>4U!&)!-+D94-U!-&,L(L#!39+2!4U>(!&@!
e,*XX1+@(!+2!&@4(1!*,--(L!,!4),+-()!e,*XX1+@(#!C((!S+D;)(!
K#6#!

39(!>)&*(L;)(!@&)!24&>>+1D!,!4),+-()!2X+L!+2c
!
-DEHWIG\D& FKD&+_GS0!39(! (,)-+(24! ,1L! ](24!V,U! 4&!
)(*&D1+O(! 49,4! 49(! 4),+-()! 9,2! 24,)4(L! 4&! 2X+L! +2! ]U!
2((+1D! +4! +1! U&;)! '+))&)2#! P1U! 4+'(! U&;! ,>>-U! 49(!
]),X(2! 9,)L\! *9(*X! 49(! '+))&)2! 4&! ',X(! 2;)(! 49(!
4),+-()!+2!24,U+1D!V9()(!+4!29&;-L!](#!81*(!49(!4),+-()!
VZLQJV�RXW�RI�\RXU�ODQH��LW¶V�YHU\�GLI¿FXOW�WR�SUHYHQW�D�
e,*XX1+@(#!

t!YS)&'!:#.#!W)/+1\!:#0#!R+2*&1D()\!%#%#!M,*PL,'\!
DQG�3�6��)DQFKHU��³,QÀXHQFH�RI�VL]H�DQG�ZHLJKW�YDUL�
,]-(2!&1!49(!24,]+-+4U!,1L!*&14)&-!>)&>()4+(2!&@!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

9(,/U!4);*X2\i!^1+/()2+4U!&@!M+*9+D,1!3),12>&)4,4+&1!
:(2(,)*9!=124+4;4(\!"HF7Z#!

+FHY&/LGIW& FKD&#NQ_D0! !:(-(,2(! 49(!]),X(2! 4&!D(4!
4),*4+&1! ],*X#! .&! 1&4! ;2(! 49(! 4),+-()! 9,1L! ]),X(! Y+@!
U&;! 9,/(! &1(Z! 4&! 24),+D94(1! &;4! 49(! )+D#!39+2! +2! 49(!
V)&1D! 49+1D! 4&! L&! 2+1*(! 49(! ]),X(2! &1! 49(! 4),+-()!
ZKHHOV� FDXVHG� WKH�VNLG� LQ� WKH�¿UVW�SODFH��2QFH� WKH�
4),+-()!V9((-2!D)+>!49(!)&,L!,D,+1\!49(!4),+-()!V+--!24,)4!
4&!@&--&V!49(!4),*4&)!,1L!24),+D94(1!&;4#!

N<0<N&=&!QC*&U4@%!

T9(1!,!/(9+*-(!D&(2!,)&;1L!,!*&)1()\!49(!)(,)!V9((-2!
@&--&V!,!L+@@()(14!>,49! 49,1! 49(! @)&14!V9((-2#!39+2! +2!
*,--(L!&@@!4),*X+1D!&)!*9(,4+1D#!S+D;)(!K#7!29&V2!9&V!
&@@54),*X+1D!*,;2(2!49(!>,49! @&--&V(L!]U!,! 4),*4&)! 4&!
](!V+L()! 49,1! 49(! )+D! +42(-@#! 0&1D()! /(9+*-(2!V+--! &@@!
4),*X!'&)(#!39(!)(,)!V9((-2!&@!49(!>&V()(L!;1+4!Y4);*X!
&)!4),*4&)Z!V+--!&@@54),*X!2&'(\!,1L!49(!)(,)!V9((-2!&@!
49(! 4),+-()! V+--! &@@54),*X! (/(1!'&)(#! =@! 49()(! +2!'&)(!
49,1!&1(!4),+-()\!49(!)(,)!V9((-2!&@!49(!-,24!4),+-()!V+--!
&@@54),*X! 49(!'&24#!C4(()! 49(! @)&14!(1L!V+L(!(1&;D9!
,)&;1L!,!*&)1()!2&!49(!)(,)!(1L!L&(2!1&4!);1!&/()!49(!
*;)]\!>(L(24)+,12\!(4*#!N&V(/()\!X((>!49(!)(,)!&@!U&;)!
/(9+*-(!*-&2(!4&!49(!*;)]#!39+2!V+--!24&>!&49()!L)+/()2

."/%&N&1&-

(GWVND&>01



@)&'!>,22+1D!U&;!&1!49(!)+D94#!=@!U&;!*,11&4!*&'>-(4(!
\RXU� WXUQ� ZLWKRXW� HQWHULQJ� DQRWKHU� WUDI¿F� ODQH�� WXUQ�
V+L(! ,2! U&;! *&'>-(4(! 49(! 4;)1#! 39+2! +2! ](44()! 49,1!
2V+1D+1D! V+L(! 4&! 49(! -(@4! ](@&)(! 24,)4+1D! 49(! 4;)1!
](*,;2(! +4!V+--! X((>!&49()!L)+/()2! @)&'!>,22+1D!U&;!
&1!49(!)+D94#!C((!S+D;)(!K#G#!

!

!
!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

N<0<W=&]"3A4*/&?4+E&"&!C"4$%C!

?,*X+1D!V+49!,!3),+-()#!T9(1!],*X+1D!,!*,)\!24),+D94!
4);*X!&)!];2\!U&;!4;)1!49(!4&>!&@!49(!24(()+1D!V9((-!+1!
49(!L+)(*4+&1!U&;!V,14!4&!D&#!T9(1!],*X+1D!,!4),+-()\!
U&;!4;)1!49(!24(()+1D!V9((-!+1!49(!&>>&2+4(!L+)(*4+&1#!
81*(!49(!4),+-()!24,)42!4&!4;)1\!U&;!';24!4;)1!49(!V9((-!
49(!&49()!V,U!4&!@&--&V!49(!4),+-()#!

T9(1(/()!U&;!],*X!;>!V+49!,! 4),+-()\! 4)U! 4&!>&2+4+&1!
U&;)!/(9+*-(!2&!U&;!*,1!],*X!+1!,!24),+D94!-+1(#!=@!U&;!
';24!],*X!&1!,!*;)/(L!>,49\!],*X!4&!49(!L)+/()g2!2+L(!
2&!U&;!*,1!2((#!C((!S+D;)(!K#I#!

."/%&N&1&L

(GWVND&>06

(GWVND&>08

(GWVND&>09
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$HH_&QF&5HVN&7QFK0!0&&X!,4!U&;)!-+1(!&@!4),/(-!](@&)(!
U&;! ](D+1#! E(4! &;4! ,1L! V,-X! ,)&;1L! 49(! /(9+*-(#!
%9(*X!U&;)!*-(,),1*(!4&!49(!2+L(2\!&/()9(,L\!+1!,1L!
1(,)!49(!>,49!&@!U&;)!/(9+*-(#!

/LD& <GNNHNL& HI& #HFK& +GSDL0! %9(*X! 49(! &;42+L(!
'+))&)2!&1!]&49!2+L(2!@)(b;(14-U#!E(4!&;4!&@!49(!/(9+*-(!
,1L!)(5+12>(*4!U&;)!>,49!+@!U&;!,)(!;12;)(#!

#QE_& +RH^RU0! ! 39+2! V+--! -(4! U&;! ',X(! *&))(*4+&12!
](@&)(!U&;!D(4!4&&!@,)!&@@!*&;)2(#!

)HNNDEF&.NGTF&,PPDSGQFDRU0!P2!2&&1!,2!U&;!2((!49(!
4),+-()!D(44+1D!&@@!49(!>)&>()!>,49\!*&))(*4!+4!]U!4;)1+1D!
49(! 4&>!&@! 49(!24(()+1D!V9((-! +1! 49(!L+)(*4+&1!&@! 49(!
L)+@4#!

7VRR&(HN^QNS0!T9(1!],*X+1D!,!4),+-()\!',X(!>;--5;>2!
4&!)(5>&2+4+&1!U&;)!/(9+*-(!,2!1((L(L#!

+V`LDEFGHI&>01&
!DLF&5HVN&:IH^RDSWD&

"#!T9,4!4V&!49+1D2!,)(!+'>&)4,14!4&!>)(/(14!)&--5&/()k!
6#!T9(1! U&;! 4;)1! 2;LL(1-U! V9+-(! >;--+1D! L&;]-(2\!
V9+*9!4),+-()!+2!'&24!-+X(-U!4&!4;)1!&/()k!

7#!T9U!29&;-L!U&;!1&4!;2(!49(!4),+-()!9,1L!]),X(!4&!
VWUDLJKWHQ�RXW�D�MDFNNQL¿QJ�WUDLOHU"�

G#!T9,4!+2!&@@!4),*X+1Dk!
I#!T9(1!U&;!],*X!,!4),+-()\!U&;!29&;-L!>&2+4+&1!U&;)!
/(9+*-(! 2&! U&;! *,1! ],*X! +1! ,! *;)/(L! >,49! 4&! 49(!
L)+/()g2!2+L(#!3);(!&)!@,-2(k!

K#!T9,4! 4U>(! &@! 4),+-()2! *,1! D(4! 24;*X! &1! ),+-)&,L5
9+D9V,U!*)&22+1D2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!K#"#!

>06&X&)HP`GIQFGHI&3DKGERD&"GN&#NQ_DL&

A&;!29&;-L!24;LU!C(*4+&1!Ic!P+)!?),X(2!](@&)(!)(,L5
+1D!49+2#!=1!*&']+1,4+&1!/(9+*-(2!49(!]),X+1D!2U24('!
9,2!>,)42! 4&!*&14)&-! 49(! 4),+-()!]),X(2\! +1!,LL+4+&1! 4&!
49(! >,)42! L(2*)+](L! +1! C(*4+&1! I#! 39(2(! >,)42! ,)(!
L(2*)+](L!](-&V#!

������±�7UDLOHU�+DQG�9DOYH!

39(! 4),+-()! 9,1L! /,-/(! Y,-2&! *,--(L! 49(! 4)&--(U! /,-/(!
&)!n&912&1!],)Z!V&)X2!49(!4),+-()!]),X(2#!39(!4),+-()!
9,1L! /,-/(! 29&;-L! ](! ;2(L! &1-U! 4&! 4(24! 49(! 4),+-()!
]),X(2#!.&!1&4!;2(!+4! +1!L)+/+1D!](*,;2(!&@!49(!L,15
D()!&@!',X+1D! 49(! 4),+-()!2X+L#!39(!@&&4!]),X(!2(1L2!
,+)! 4&!,--!&@! 49(!]),X(2!&1! 49(!/(9+*-(! Y+1*-;L+1D! 49(!
4),+-()Y2ZZ#! 39()(! +2! ';*9! -(22! L,1D()! &@! *,;2+1D! ,!
2X+L!&)!e,*XX1+@(!V9(1!;2+1D!e;24!49(!@&&4!]),X(#!

R(/()!;2(!49(!9,1L!/,-/(!@&)!>,)X+1D!](*,;2(!49(!,+)!
'+D94! -(,X!&;4! ;1-&*X+1D! 49(!]),X(2! Y+1! 4),+-()2! 49,4!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

L&1g4! 9,/(! 2>)+1D! ]),X(2Z#!P-V,U2! ;2(! 49(! >,)X+1D!
]),X(2! V9(1! >,)X+1D#! =@! 49(! 4),+-()! L&(2! 1&4! 9,/(!
2>)+1D!]),X(2\!;2(!V9((-!*9&*X2! 4&!X((>! 49(! 4),+-()!
@)&'!'&/+1D#!

������±�7UDFWRU�3URWHFWLRQ�9DOYH!

39(! 4),*4&)! >)&4(*4+&1! /,-/(! X((>2!,+)! +1! 49(! 4),*4&)!
&)! 4);*X!]),X(!2U24('!29&;-L! 49(!4),+-()!])(,X!,V,U!
&)!L(/(-&>!,!],L!-(,X#!39(!4),*4&)!>)&4(*4+&1!/,-/(!+2!
*&14)&--(L!]U!49(!4),+-()!,+)!2;>>-U!*&14)&-!/,-/(!+1!49(!
*,]#!39(!*&14)&-!/,-/(!,--&V2!U&;! 4&!&>(1!,1L!29;4!
49(! 4),*4&)! >)&4(*4+&1! /,-/(#! 39(! 4),*4&)! >)&4(*4+&1!
/,-/(!V+--!*-&2(!,;4&',4+*,--U!+@!,+)!>)(22;)(!+2!-&V!Y+1!
49(!),1D(!&@!6J!4&!GI!>2+Z#!T9(1!49(!4),*4&)!>)&4(*5
4+&1!/,-/(!*-&2(2\!+4!24&>2!,1U!,+)!@)&'!D&+1D!&;4!&@!49(!
4),*4&)#!=4!,-2&!-(42!49(!,+)!&;4!&@!49(!4),+-()!('()D(1*U!
-+1(#! 39+2! *,;2(2! 49(! 4),+-()! ('()D(1*U! ]),X(2! 4&!
*&'(!&1\!V+49!>&22+]-(! -&22!&@! *&14)&-#! YW'()D(1*U!
]),X(2!,)(!*&/()(L!-,4()#Z!

N<-<L&=&!C"4$%C&D4C&2QVV$K&)'*+C'$!

39(! 4),+-()!,+)!2;>>-U!*&14)&-!&1!1(V()!/(9+*-(2! +2!,!
)(L! (+D9452+L(L! X1&]\! V9+*9! U&;! ;2(! 4&! *&14)&-! 49(!
4),*4&)!>)&4(*4+&1!/,-/(#!A&;!>;29!+4! +1!4&!2;>>-U!49(!
4),+-()!V+49!,+)\!,1L!>;--!+4!&;4!4&!29;4!49(!,+)!&@@!,1L!>;4!
&1! 49(! 4),+-()!('()D(1*U!]),X(2#!39(!/,-/(!V+--!>&>!
&;4! Y49;2! *-&2+1D! 49(! 4),*4&)! >)&4(*4+&1! /,-/(Z!V9(1!
49(!,+)!>)(22;)(!L)&>2!+14&!49(!),1D(!&@!6J!4&!GI!>2+#!
3),*4&)!>)&4(*4+&1!/,-/(!*&14)&-2!&)!('()D(1*U!/,-/(2!
&1! &-L()! /(9+*-(2! ',U! 1&4! &>(),4(! ,;4&',4+*,--U#!
39()(!',U!](!,!-(/()!),49()!49,1!,!X1&]#!39(!1&)',-!
>&2+4+&1! +2!;2(L! @&)!>;--+1D!,! 4),+-()#!39(!('()D(1*U!
>&2+4+&1!+2!;2(L!4&!29;4!49(!,+)!&@@!,1L!>;4!&1!49(!4),+-()!
('()D(1*U!]),X(2#!

N<-<T&=&!C"4$%C&D4C&G4*%,!

W/()U!*&']+1,4+&1!/(9+*-(!9,2!4V&!,+)!-+1(2\!49(!2()5
/+*(!-+1(!,1L!49(!('()D(1*U!-+1(#!39(U!);1!](4V((1!
(,*9!/(9+*-(!Y4),*4&)!4&!4),+-()\!4),+-()!4&!L&--U\!L&--U!4&!
2(*&1L!4),+-()\!(4*#Z!

+DNMGED&"GN&$GID0! !39(!2()/+*(! -+1(! Y,-2&!*,--(L! 49(!
*&14)&-!-+1(!&)!2+D1,-!-+1(Z!*,))+(2!,+)\!V9+*9!+2!*&14)&--(L!
]U!49(!@&&4!]),X(!&)!49(!4),+-()!9,1L!]),X(#!.(>(1L+1D!
&1!9&V!9,)L!U&;!>)(22!49(!@&&4!]),X(!&)!9,1L!/,-/(\!
49(!>)(22;)(!+1!49(!2()/+*(!-+1(!V+--!2+'+-,)-U!*9,1D(#!
39(!2()/+*(!-+1(!+2!*&11(*4(L!4&!)(-,U!/,-/(2#!39(2(!
/,-/(2! ,--&V! 49(! 4),+-()! ]),X(2! 4&! ](! ,>>-+(L! '&)(!
b;+*X-U!49,1!V&;-L!&49()V+2(!](!>&22+]-(#!

%PDNWDIEU&"GN&$GID0!!39(!('()D(1*U!-+1(!Y,-2&!*,--(L!
49(!2;>>-U!-+1(Z!9,2!4V&!>;)>&2(2#!S+)24\!+4!2;>>-+(2!,+)!
4&!49(!4),+-()!,+)!4,1X2#!C(*&1L\!49(!('()D(1*U!-+1(

."/%&N&1&T



*&14)&-2! 49(! ('()D(1*U! ]),X(2! &1! *&']+1,4+&1!
/(9+*-(2#!0&22!&@!,+)!>)(22;)(!+1!49(!('()D(1*U!-+1(!
*,;2(2!49(!4),+-()!('()D(1*U!]),X(2!4&!*&'(!&1#!39(!
>)(22;)(! -&22!*&;-L!](!*,;2(L!]U!,! 4),+-()!])(,X+1D!
-&&2(\!49;2!4(,)+1D!,>,)4!49(!('()D(1*U!,+)!9&2(#!8)!+4!
*&;-L!](!*,;2(L!]U!,!9&2(\!'(4,-!4;]+1D!&)!&49()!>,)4!
])(,X+1D\!-(44+1D!49(!,+)!&;4#!T9(1!49(!('()D(1*U!-+1(!
-&2(2!>)(22;)(\! +4!,-2&!*,;2(2! 49(! 4),*4&)!>)&4(*4+&1!
/,-/(!4&!*-&2(!Y49(!,+)!2;>>-U!X1&]!V+--!>&>!&;4Z#!

W'()D(1*U! -+1(2!,)(!&@4(1!*&L(L!V+49! 49(!*&-&)! )(L!
Y)(L!9&2(\!)(L!*&;>-()2\!&)!&49()!>,)42Z!4&!X((>!@)&'!
D(44+1D!49('!'+a(L!;>!V+49!49(!]-;(!2()/+*(!-+1(#!

N<-<M&=&O',%&)'QV$%C,&cB$"@&O"*@,d
!
E-,L! 9,1L2! ,)(! *&;>-+1D! L(/+*(2! ;2(L! 4&! *&11(*4!
49(! 2()/+*(! ,1L! ('()D(1*U! ,+)! -+1(2! @)&'! 49(! 4);*X!
&)! 4),*4&)! 4&! 49(! 4),+-()#!39(!*&;>-()2!9,/(!,! );]]()!
2(,-\! V9+*9! >)(/(142! ,+)! @)&'! (2*,>+1D#! %-(,1! 49(!
*&;>-()2! ,1L! );]]()! 2(,-2! ](@&)(! ,! *&11(*4+&1! +2!
',L(#!T9(1! *&11(*4+1D! 49(! D-,L! 9,1L2\! >)(22! 49(!
4V&!2(,-2!4&D(49()!V+49!49(!*&;>-()2!,4!,!HJ!L(D)((!
,1D-(!4&!(,*9!&49()#!P!4;)1!&@!49(!D-,L!9,1L!,44,*9(L!
4&!49(!9&2(!V+--!e&+1!,1L!-&*X!49(!*&;>-()2#!

T9(1!*&;>-+1D\!',X(!2;)(!4&!*&;>-(!49(!>)&>()!D-,L!
9,1L2! 4&D(49()#! 3&! 9(->! ,/&+L!'+24,X(2\! *&-&)2! ,)(!
2&'(4+'(2! ;2(L#! ?-;(! +2! ;2(L! @&)! 49(! 2()/+*(! -+1(2!
,1L! )(L! @&)! 49(! ('()D(1*U! Y2;>>-UZ! -+1(2#! C&'(5
4+'(2\!'(4,-! 4,D2!,)(!,44,*9(L! 4&! 49(! -+1(2!V+49! 49(!
V&)L2!h2()/+*(i!,1L!h('()D(1*Ui!24,'>(L!&1!49('#!
C((!S+D;)(!K#K!

=@!U&;!L&!*)&22!49(!,+)!-+1(2\!2;>>-U!,+)!V+--!](!2(14!4&!
49(!2()/+*(!-+1(!+124(,L!&@!D&+1D!4&!*9,)D(!49(!4),+-()!
,+)!4,1X2#!P+)!V+--!1&4!](!,/,+-,]-(!4&!)(-(,2(!49(!4),+-()!
2>)+1D!]),X(2! Y>,)X+1D!]),X(2Z#! =@! 49(!2>)+1D!]),X(2!
L&1g4! )(-(,2(! V9(1! U&;! >;29! 49(! 4),+-()! ,+)! 2;>>-U!
*&14)&-\!*9(*X!49(!,+)!-+1(!*&11(*4+&12#!

8-L()! 4),+-()2! L&! 1&4! 9,/(! 2>)+1D! ]),X(2#! =@! 49(! ,+)!
2;>>-U! +1! 49(! 4),+-()!,+)! 4,1X!9,2! -(,X(L!,V,U\! 49()(!
V+--!](!1&!('()D(1*U!]),X(2!,1L! 49(! 4),+-()!V9((-2!
V+--!4;)1!@)((-U#!=@!U&;!*)&22(L!49(!,+)!-+1(2\!U&;!*&;-L!
L)+/(!,V,U!];4!U&;!V&;-L1g4!9,/(!4),+-()!]),X(2#!39+2!
V&;-L! ](! /()U! L,1D()&;2#! P-V,U2! 4(24! 49(! 4),+-()!
]),X(2!](@&)(!L)+/+1D!V+49!49(!9,1L!/,-/(!&)!]U!>;--5
+1D! 49(! ,+)! 2;>>-U! Y4),*4&)! >)&4(*4+&1! /,-/(Z! *&14)&-#!
[;--!D(14-U!,D,+124!49('!+1!,!-&V!D(,)!4&!',X(!2;)(!
49(!]),X(2!V&)X#!

C&'(!/(9+*-(2!9,/(!L(,L!(1L!&)!L;''U!*&;>-()2!4&!
V9+*9!49(!9&2(2!',U!](!,44,*9(L!V9(1!49(U!,)(!1&4!
+1!;2(#!39+2!V+--! >)(/(14!V,4()!,1L!L+)4! @)&'!D(44+1D!
+14&! 49(! *&;>-()! ,1L! 49(! ,+)! -+1(2#! ^2(! 49(! L;''U!
*&;>-()2!V9(1! 49(! ,+)! -+1(2! ,)(! 1&4! *&11(*4(L! 4&! ,!
4),+-()#! =@! 49()(! ,)(! 1&! L;''U! *&;>-()2\! 49(! D-,L!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

9,1L2!*,1!2&'(4+'(2!](!-&*X(L!4&D(49()!YL(>(1L+1D!
&1!49(!*&;>-+1D2Z#!=4!+2!/()U!+'>&)4,14!4&!X((>!49(!,+)!
2;>>-U!*-(,1#!

N<-<N&=&!C"4$%C&D4C&!"*A,

W,*9!4),+-()!,1L!*&1/()4()!L&--U!9,2!&1(!&)!'&)(!,+)!
WDQNV��7KH\�DUH�¿OOHG�E\�WKH�HPHUJHQF\��VXSSO\��OLQH�
@)&'!49(!4),*4&)#!39(U!>)&/+L(!49(!,+)!>)(22;)(!;2(L!
4&!&>(),4(!4),+-()!]),X(2#!P+)!>)(22;)(!+2!2(14!@)&'!49(!
,+)!4,1X2!4&!49(!]),X(2!]U!)(-,U!/,-/(2#

39(!>)(22;)(!+1!49(!2()/+*(!-+1(!4(--2!9&V!';*9!>)(25
2;)(!49(!)(-,U!/,-/(2!29&;-L!2(1L!4&!49(!4),+-()!]),X(2#!
39(!>)(22;)(! +1! 49(!2()/+*(! -+1(! +2!*&14)&--(L!]U! 49(!
]),X(!>(L,-!Y,1L!49(!4),+-()!9,1L!]),X(Z#!

=4!+2!+'>&)4,14!49,4!U&;!L&1g4!-(4!V,4()!,1L!&+-!];+-L!;>!
+1! 49(!,+)! 4,1X2#! =@!U&;!L&\! 49(!]),X(2!',U!1&4!V&)X!
*&))(*4-U#!W,*9!4,1X!9,2!,!L),+1!/,-/(!&1!+4!,1L!U&;!
29&;-L!L),+1!(,*9!4,1X!(/()U!L,U#!=@!U&;)!4,1X2!9,/(!
,;4&',4+*! L),+12\! 49(U!V+--! X((>!'&24!'&+24;)(! &;4#!
?;4!U&;!29&;-L!24+--!&>(1!49(!L),+12!4&!',X(!2;)(#!

������±�6KXW�RII�9DOYHV!

C9;45&@@!/,-/(2! Y,-2&!*,--(L!*;45&;4!*&*X2Z!,)(!;2(L!
+1!49(!2()/+*(!,1L!2;>>-U!,+)!-+1(2!,4!49(!],*X!&@!4),+-5
()2! ;2(L! 4&! 4&V! &49()! 4),+-()2#! 39(2(! /,-/(2! >()'+4!
*-&2+1D! 49(! ,+)! -+1(2! &@@! V9(1! ,1&49()! 4),+-()! +2! 1&4!
](+1D!4&V(L#!A&;!';24!*9(*X!49,4!,--!29;45&@@!/,-/(2!
,)(!+1!49(!&>(1!>&2+4+&1!(a*(>4!49(!&1(2!,4!49(!],*X!
&@!49(!-,24!4),+-()\!V9+*9!';24!](!*-&2(L#!

."/%&N&1&M

(GWVND&>0>



N<-<X& =& !C"4$%C& 2%CH43%F& ."CA4*/& "*@& SI%C/%*3K&
]C"A%,!

R(V()!4),+-()2!9,/(!2>)+1D!]),X(2!e;24!-+X(!4);*X2!,1L!
4);*X!4),*4&)2#!N&V(/()\!*&1/()4()!L&--+(2!,1L!4),+-()2!
];+-4! ](@&)(! "HBI! ,)(! 1&4! )(b;+)(L! 4&! 9,/(! 2>)+1D!
]),X(2#!39&2(! 49,4!L&!1&4!9,/(!2>)+1D!]),X(2!9,/(!
('()D(1*U!]),X(2\!V9+*9!V&)X!@)&'!49(!,+)!24&)(L!+1!
49(!4),+-()!,+)! 4,1X#!39(!('()D(1*U!]),X(2!*&'(!&1!
V9(1(/()!,+)!>)(22;)(!+1!49(!('()D(1*U!-+1(!+2!-&24#!
39(2(!4),+-()2!9,/(!1&!>,)X+1D!]),X(#!39(!('()D(1*U!
]),X(2! *&'(! &1! V9(1(/()! 49(! ,+)! 2;>>-U! X1&]! +2!
>;--(L!&;4!&)!49(!4),+-()!+2!L+2*&11(*4(L#!P!',e&)!-(,X!
+1!49(!('()D(1*U!-+1(!V+--!*,;2(!49(!4),*4&)!>)&4(*4+&1!
/,-/(! 4&! *-&2(! ,1L! 49(! 4),+-()! ('()D(1*U! ]),X(2! 4&!
*&'(! &1#! ?;4! 49(! ]),X(2! V+--! 9&-L! &1-U! ,2! -&1D! ,2!
49()(!+2!,+)!>)(22;)(!+1!49(!4),+-()!,+)!4,1X#!W/(14;,--U\!
49(!,+)!V+--!-(,X!,V,U!,1L!49(1!49()(!V+--!](!1&!]),X(2#!
39()(@&)(\!+4!+2!/()U!+'>&)4,14!@&)!2,@(4U!49,4!U&;!;2(!
V9((-! *9&*X2!V9(1!U&;!>,)X! 4),+-()2!V+49&;4! 2>)+1D!
]),X(2#!

A&;!',U!1&4!1&4+*(!,!',e&)! -(,X! +1! 49(!2()/+*(! -+1(!
;14+-!U&;!4)U!4&!>;4!49(!]),X(2!&1#!39(1\!49(!,+)! -&22!
@)&'!49(!-(,X!V+--!-&V()!49(!,+)!4,1X!>)(22;)(!b;+*X-U#!
=@! +4! D&(2! -&V!(1&;D9\! 49(! 4),+-()!('()D(1*U!]),X(2!
V+--!*&'(!&1#!

+V`LDEFGHI&>06
!DLF&5HVN&:IH^RDSWD&

"#!T9U!29&;-L!U&;!1&4!;2(!49(!4),+-()!9,1L!/,-/(!V9+-(!
L)+/+1Dk!

6#!.(2*)+](!V9,4!49(!4),+-()!,+)!2;>>-U!*&14)&-!L&(2#!
7#!.(2*)+](!V9,4!49(!2()/+*(!-+1(!+2!@&)#!
G#!T9,4!+2!49(!('()D(1*U!,+)!-+1(!@&)k!
I#!T9U!29&;-L!U&;!;2(!*9&*X2!V9(1!>,)X+1D!,!4),+-()!
V+49&;4!2>)+1D!]),X(2k!

K#!T9()(!,)(!29;45&@@!/,-/(2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!K#6#!

>08&X&"IFGRHE_&#NQ_D&+ULFDPL&

N<L<0&=&!C"4$%C,&8%`Q4C%@&+'&O"H%&D]2&

P--!4),+-()2!,1L!*&1/()4()!L&--+(2!];+-4!&1!&)!,@4()!M,)*9!
"\!"HHF\!,)(! )(b;+)(L! 4&!9,/(!P?C#!N&V(/()\!',1U!
4),+-()2! ,1L! *&1/()4()! L&--+(2! ];+-4! ](@&)(! 49+2! L,4(!
9,/(!]((1!/&-;14,)+-U!(b;+>>(L!V+49!P?C#!

3),+-()2!V+--! 9,/(! U(--&V!P?C!',-@;1*4+&1! -,'>2!&1!
49(! -(@4! 2+L(\!(+49()!&1! 49(! @)&14!&)! )(,)! *&)1()#!C((!
S+D;)(! K#B#!.&--+(2!',1;@,*4;)(L! &1! &)! ,@4()!M,)*9!
"\!"HHF\!,)(!)(b;+)(L!4&!9,/(!,!-,'>!&1!49(!-(@4!2+L(#!
=1! 49(! *,2(! &@! /(9+*-(2! ',1;@,*4;)(L! ](@&)(! 49(!
UHTXLUHG�GDWH�� LW�PD\�EH�GLI¿FXOW� WR� WHOO� LI� WKH�XQLW� LV�

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

(b;+>>(L!V+49!P?C#! 0&&X! ;1L()! 49(! /(9+*-(! @&)! 49(!
W%^!,1L!V9((-!2>((L!2(12&)!V+)(2!*&'+1D!@)&'!49(!
],*X!&@!49(!]),X(2#!
!

N<L<-&=&]C"A4*/&?4+E&D]2
!
P?C!+2!,1!,LL+4+&1!4&!U&;)!1&)',-!]),X(2#!=4!L&(2!1&4!
L(*)(,2(!&)!+1*)(,2(!U&;)!1&)',-!]),X+1D!*,>,]+-+4U#!
P?C! &1-U! ,*4+/,4(2! V9(1!V9((-2! ,)(! ,]&;4! 4&! -&*X!
;>#!P?C!L&(2!1&4!1(*(22,)+-U!29&)4(1!U&;)!24&>>+1D!
L+24,1*(\!];4!+4!L&(2!9(->!U&;!X((>!49(!/(9+*-(!;1L()!
*&14)&-!L;)+1D!9,)L!]),X+1D#!

P?C!9(->2! U&;!,/&+L!V9((-! -&*X! ;>#!39(! *&'>;4()!
2(12(2!+'>(1L+1D!-&*X;>\!)(L;*(2!49(!]),X+1D!>)(25
2;)(!4&!,!2,@(!-(/(-\!,1L!U&;!',+14,+1!*&14)&-#!

N,/+1D!P?C!&1!&1-U!49(!4),+-()\!&)!(/(1!&1!&1-U!&1(!
,a-(\! 24+--! D+/(2! U&;! '&)(! *&14)&-! &/()! 49(! /(9+*-(!
L;)+1D!]),X+1D#!

T9(1!&1-U!49(!4),+-()!9,2!P?C\!49(!4),+-()!+2!-(22!-+X(-U!
4&!2V+1D!&;4\!];4!+@!U&;!-&2(!24(()+1D!*&14)&-!&)!24,)4!
,! 4),*4&)! e,*XX1+@(\! -(4! ;>!&1! 49(!]),X(2! Y+@! U&;!*,1!
2,@(-U!L&!2&Z!;14+-!U&;!D,+1!*&14)&-#!

T9(1! U&;! L)+/(! ,! 4),*4&)54),+-()! *&']+1,4+&1! V+49!
P?C\!U&;!29&;-L!]),X(!,2!U&;!,-V,U2!9,/(#!=1!&49()!
V&)L2c!
d!!^2(!&1-U!49(!]),X+1D!@&)*(!1(*(22,)U!4&!24&>!2,@(-U!
,1L!24,U!+1!*&14)&-#!

."/%&N&1&N
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d!!?),X(! 49(! 2,'(! V,U\! )(D,)L-(22! &@! V9(49()! U&;!
9,/(!P?C!&1!49(!4),*4&)\!49(!4),+-()!&)!]&49#

d!!P2!U&;!2-&V!L&V1\!'&1+4&)!U&;)!4),*4&)!,1L!4),+-()!
,1L!],*X!&@@!49(!]),X(2!Y+@!+4!+2!2,@(!4&!L&!2&Z!4&!24,U!
+1!*&14)&-#

:('(']()\! +@!U&;)!P?C!',-@;1*4+&12\!U&;!24+--!9,/(!
)(D;-,)! ]),X(2#! .)+/(! 1&)',--U\! ];4! D(4! 49(! 2U24('!
2()/+*(L!2&&1#!

P?C! V&1g4! ,--&V! U&;! 4&! L)+/(! @,24()\! @&--&V! '&)(!
*-&2(-U!&)!L)+/(!-(22!*,)(@;--U#!

>09&X&)HVYRGIW&QIS&/IEHVYRGIW&

j1&V+1D! 9&V! 4&! *&;>-(! ,1L! ;1*&;>-(! *&))(*4-U! +2!
],2+*! 4&! 2,@(! &>(),4+&1! &@! *&']+1,4+&1! /(9+*-(2#!
T)&1D!*&;>-+1D!,1L!;1*&;>-+1D!*,1!](!/()U!L,1D()5
&;2#!E(1(),-!*&;>-+1D!,1L!;1*&;>-+1D!24(>2!,)(!-+24(L!
](-&V#!39()(!,)(!L+@@()(1*(2!](4V((1!L+@@()(14! )+D2\!
2&! -(,)1! 49(! L(4,+-2! &@! *&;>-+1D! ,1L! ;1*&;>-+1D! 49(!
4);*XY2Z!U&;!V+--!&>(),4(#!

N<T<0&=&)'QV$4*/&!C"3+'C12%I41+C"4$%C,!

+FDY&1J&,ILYDEF&(GTFK&ZKDDR!
d! %9(*X!@&)!L,',D(LQ'+22+1D!>,)42#!
d! %9(*X!4&!2((!49,4!'&;14+1D!4&!4),*4&)!+2!2(*;)(\!1&!
*),*X2!+1!@),'(\!(4*#!

�� %H� VXUH� WKDW� WKH� ¿IWK� ZKHHO� SODWH� LV� JUHDVHG� DV�
UHTXLUHG�� )DLOXUH� WR� NHHS� WKH� ¿IWK� ZKHHO� SODWH�
-;])+*,4(L!*&;-L!*,;2(!24(()+1D!>)&]-('2!](*,;2(!
&@!@)+*4+&1!](4V((1!49(!4),*4&)!,1L!4),+-()#!
�� &KHFN� LI� ¿IWK� ZKHHO� LV� LQ� SURSHU� SRVLWLRQ� IRU�

*&;>-+1D#!
�! T9((-!4+-4(L!L&V1!4&V,)L!)(,)!&@!4),*4&)#!
�! n,V2!&>(1#!
�! C,@(4U! ;1-&*X+1D! 9,1L-(! +1! 49(! ,;4&',4+*! -&*X!

>&2+4+&1#!
�� ,I�\RX�KDYH�D�VOLGLQJ�¿IWK�ZKHHO��PDNH�VXUH�LW�LV�

-&*X(L#!
�! M,X(! 2;)(! 49(! 4),+-()! X+1D>+1! +2! 1&4! ](14! &)!

])&X(1#!

+FDY&6J&,ILYDEF&"NDQ&QIS&)KHE_&ZKDDRL!
d! M,X(!2;)(!,)(,!,)&;1L!49(!/(9+*-(!+2!*-(,)#!
d! ?(!2;)(!4),+-()!V9((-2!,)(!*9&*X(L!&)!2>)+1D!]),X(2!
,)(!&1#!

d! %9(*X! 49,4! *,)D&! Y+@! ,1UZ! +2! 2(*;)(L! ,D,+124!
'&/('(14! L;(! 4&! 4),*4&)! ](+1D! *&;>-(L! 4&! 49(!
4),+-()#!

+FDY&8J&7HLGFGHI&!NQEFHN&
d! [;4!49(!4),*4&)!L+)(*4-U!+1!@)&14!&@!49(!4),+-()#!YR(/()!
],*X! ;1L()! 49(! 4),+-()! ,4! ,1! ,1D-(! ](*,;2(! U&;!
'+D94! >;29! 49(! 4),+-()! 2+L(V,U2! ,1L! ])(,X! 49(!
-,1L+1D!D(,)#Z!

d! %9(*X! >&2+4+&1\! ;2+1D! &;42+L(!'+))&)2\! ]U! -&&X+1D!
L&V1!]&49!2+L(2!&@!49(!4),+-()#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

+FDY&9J&#QE_&+RH^RU&
�� %DFN�XQWLO�¿IWK�ZKHHO�MXVW�WRXFKHV�WKH�WUDLOHU��
d! .&1g4!9+4!49(!4),+-()#!

+FDY&;J&+DEVND&!NQEFHN&
d! [;4!&1!49(!>,)X+1D!]),X(#!
d! [;4!4),12'+22+&1!+1!1(;4),-#!

+FDY&>J&)KDE_&!NQGRDN&=DGWKF!
d! 39(! 4),+-()! 29&;-L! ](! -&V!(1&;D9! 49,4! +4! +2! ),+2(L!
2-+D94-U! ]U! 49(! 4),*4&)! V9(1! 49(! 4),*4&)! +2! ],*X(L!
;1L()!+4#!:,+2(!&)!-&V()!49(!4),+-()!,2!1((L(L#!Y=@!49(!
4),+-()!+2!4&&!-&V\!49(!4),*4&)!',U!24)+X(!,1L!L,',D(!
49(!4),+-()!1&2(f!+@!49(!4),+-()!+2!4&&!9+D9\!+4!',U!1&4!
*&;>-(!*&))(*4-U#Z!

�� &KHFN�WKDW�WKH�NLQJSLQ�DQG�¿IWK�ZKHHO�DUH�DOLJQHG��

+FDY&?J&)HIIDEF&"GN&$GIDL&FH&!NQGRDN!
d! %9(*X! D-,L! 9,1L! 2(,-2! ,1L! *&11(*4! 4),*4&)!
('()D(1*U!,+)!-+1(!4&!4),+-()!('()D(1*U!D-,L!9,1L#!

d! %9(*X!D-,L!9,1L!2(,-2!,1L!*&11(*4!4),*4&)!2()/+*(!
,+)!-+1(!4&!4),+-()!2()/+*(!D-,L!9,1L#!

d! M,X(!2;)(!,+)!-+1(2!,)(!2,@(-U!2;>>&)4(L!V9()(!49(U!
V&1g4!](!*);29(L!&)!*,;D94!V9+-(!4),*4&)!+2!],*X+1D!
;1L()!49(!4),+-()#!

+FDY&@J&+VYYRU&"GN&FH&!NQGRDN!
d! S)&'!*,]\!>;29!+1!,+)!2;>>-U!X1&]!&)!'&/(!4),*4&)!
>)&4(*4+&1!/,-/(!*&14)&-!@)&'!49(!('()D(1*U!4&!49(!
1&)',-! >&2+4+&1! 4&! 2;>>-U! ,+)! 4&! 49(! 4),+-()! ]),X(!
2U24('#!

d! T,+4!;14+-!49(!,+)!>)(22;)(!+2!1&)',-#!
d! %9(*X!]),X(!2U24('!@&)!*)&22(L!,+)!-+1(2#!
�! C9;4!(1D+1(!&@@!2&!U&;!*,1!9(,)!49(!]),X(2#!
�! P>>-U! ,1L! )(-(,2(! 4),+-()! ]),X(2! ,1L! -+24(1!
@&)! 2&;1L! &@! 4),+-()! ]),X(2! ](+1D! ,>>-+(L! ,1L!
)(-(,2(L#! A&;! 29&;-L! 9(,)! 49(! ]),X(2! '&/(!
V9(1! ,>>-+(L! ,1L! ,+)! (2*,>(!V9(1! 49(! ]),X(2!
,)(!)(-(,2(L#!

�!%9(*X!,+)!]),X(!2U24('!>)(22;)(!D,;D(!@&)!2+D12!
&@!',e&)!,+)!-&22#!

d! T9(1!U&;!,)(!2;)(!4),+-()!]),X(2!,)(!V&)X+1D\!24,)4!
(1D+1(#!

d! M,X(!2;)(!,+)!>)(22;)(!+2!;>!4&!1&)',-#!

+FDY&BJ&$HE_&!NQGRDN&#NQ_DL!
d!![;--! &;4! 49(! ,+)! 2;>>-U! X1&]! &)! '&/(! 49(! 4),*4&)!
>)&4(*4+&1!/,-/(!*&14)&-!@)&'!1&)',-!4&!('()D(1*U#!

+FDY&1CJ&#QE_&/ISDN&!NQGRDN&
d! ^2(!-&V(24!)(/()2(!D(,)#!
d! ?,*X!4),*4&)!2-&V-U!;1L()!4),+-()!4&!,/&+L!9+44+1D!49(!
X+1D>+1!4&&!9,)L#!

�� 6WRS�ZKHQ�WKH�NLQJSLQ�LV�ORFNHG�LQWR�WKH�¿IWK�ZKHHO�

."/%&N&1&W



+FDY&11J&)KDE_&)HIIDEFGHI&THN&+DEVNGFU!
d :,+2(!4),+-()!-,1L+1D!D(,)!2-+D94-U!&@@!D)&;1L#!
d [;--! 4),*4&)!D(14-U! @&)V,)L!V9+-(! 49(! 4),+-()!]),X(2!
,)(! 24+--! -&*X(L! 4&! *9(*X! 49,4! 49(! 4),+-()! +2! -&*X(L!
&14&!49(!4),*4&)#!

+FDY&16J&+DEVND&3DKGERD!
d [;4!4),12'+22+&1!+1!1(;4),-#!
d [;4!>,)X+1D!]),X(2!&1#!
d C9;4!&@@!(1D+1(!,1L!4,X(!X(U!V+49!U&;!2&!2&'(&1(!
(-2(!V&1g4!'&/(!4);*X!V9+-(!U&;!,)(!;1L()!+4#!

+FDY&18J&,ILYDEF&)HVYRGIW!
�� 8VH�D�ÀDVKOLJKW��LI�QHFHVVDU\��
d M,X(! 2;)(! 49()(! +2! 1&! 2>,*(!](4V((1!;>>()! ,1L!
ORZHU� ¿IWK� ZKHHO�� ,I� WKHUH� LV� VSDFH�� VRPHWKLQJ� LV�
ZURQJ� �NLQJSLQ�PD\� EH� RQ� WRS� RI� WKH� FORVHG� ¿IWK�
V9((-! e,V2\! ,1L! 4),+-()! V&;-L! *&'(! -&&2(! /()U!
(,2+-UZ#!

�� *R�XQGHU�WUDLOHU�DQG�ORRN�LQWR�WKH�EDFN�RI�WKH�¿IWK�
ZKHHO��0DNH�VXUH�WKH�¿IWK�ZKHHO�MDZV�KDYH�FORVHG�
,)&;1L!49(!29,1X!&@!49(!X+1D>+1#!

d! %9(*X!49,4!49(!-&*X+1D!-(/()!+2!+1!49(!-&*X!>&2+4+&1#!
d! %9(*X!49,4!49(!2,@(4U!-,4*9!+2!+1!>&2+4+&1!&/()!-&*X+1D!
OHYHU��2Q�VRPH�¿IWK�ZKHHOV�WKH�FDWFK�PXVW�EH�SXW�LQ�
>-,*(!]U!9,1L#!

d! =@! 49(! *&;>-+1D! +21g4! )+D94\! L&1g4! L)+/(! 49(! *&;>-(L!
XQLW��JHW�LW�¿[HG��

+FDY&19J&)HIIDEF&FKD&%RDEFNGEQR&)HNS&QIS&)KDE_&
"GN&$GIDL!
d! [-;D! 49(!(-(*4)+*,-! *&)L! +14&! 49(! 4),+-()! ,1L! @,24(1!
49(!2,@(4U!*,4*9#!

d! %9(*X!]&49!,+)!-+1(2!,1L!(-(*4)+*,-!-+1(!@&)!2+D12!&@!
L,',D(#!

d! M,X(! 2;)(! ,+)! ,1L! (-(*4)+*,-! -+1(2!V+--! 1&4! 9+4! ,1U!
'&/+1D!>,)42!&@!/(9+*-(#!

+FDY& 1;J& -QGLD& (NHIF& !NQGRDN& +VYYHNFL& d$QISGIW&
4DQNe&
d! ^2(!-&V!D(,)!),1D(!Y+@!2&!(b;+>>(LZ!4&!](D+1!),+2+1D!
49(!-,1L+1D!D(,)#!81*(!@)((!&@!V(+D94\!2V+4*9!4&!49(!
9+D9!D(,)!),1D(#!

d! :,+2(!49(!-,1L+1D!D(,)!,--!49(!V,U!;>#!R(/()!L)+/(!
V+49!-,1L+1D!D(,)!&1-U!>,)4!V,U!;>\!,2!+4!',U!*,4*9!
&1!),+-)&,L!4),*X2!&)!&49()!49+1D2#!

d! P@4()!),+2+1D!-,1L+1D!D(,)\!2(*;)(!49(!*),1X!9,1L-(!
2,@(-U#!

d!!T9(1!@;--!V(+D94!&@!4),+-()!+2!)(24+1D!&1!4),*4&)c!
�!%9(*X! @&)! (1&;D9! *-(,),1*(! ](4V((1! )(,)! &@!
4),*4&)! @),'(! ,1L! -,1L+1D! D(,)#! YT9(1! 4),*4&)!
4;)12!29,)>-U\!+4!';24!1&4!9+4!-,1L+1D!D(,)#Z!

�!%9(*X! 49,4! 49()(! +2! (1&;D9! *-(,),1*(! ](4V((1!
49(! 4&>! &@! 49(! 4),*4&)! 4+)(2! ,1L! 49(! 1&2(! &@! 49(!
4),+-()#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

+FDY&1>J&-DPHMD&!NQGRDN&ZKDDR&)KHE_L&
d!!:('&/(!,1L!24&)(!V9((-!*9&*X2!+1!,!2,@(!>-,*(#

N<T<-&=&;*3'QV$4*/&!C"3+'C12%I41+C"4$%C,&

39(!@&--&V+1D!24(>2!V+--!9(->!U&;!4&!;1*&;>-(!2,@(-Uc!

+FDY&1J&7HLGFGHI&-GW&
d! M,X(! 2;)(! 2;)@,*(! &@! >,)X+1D! ,)(,! *,1! 2;>>&)4!
V(+D94!&@!4),+-()#!

d! N,/(!4),*4&)!-+1(L!;>!V+49!49(!4),+-()#![;--+1D!&;4!,4!
,1!,1D-(!*,1!L,',D(!-,1L+1D!D(,)#!

+FDY&6J&%QLD&7NDLLVND&HI&$HE_GIW&hQ^L!
d! C9;4!&@@!4),+-()!,+)!2;>>-U!4&!-&*X!4),+-()!]),X(2#!
�� (DVH� SUHVVXUH� RQ� ¿IWK� ZKHHO� ORFNLQJ� MDZV� E\�
EDFNLQJ�XS�JHQWO\��7KLV�ZLOO�KHOS�\RX�UHOHDVH�WKH�¿IWK�
V9((-!-&*X+1D!-(/()#!

d! [;4! >,)X+1D! ]),X(2! &1! V9+-(! 4),*4&)! +2! >;29+1D!
,D,+124!49(!X+1D>+1#!39+2!V+--!9&-L!)+D!V+49!>)(22;)(!
&@@!49(!-&*X+1D!e,V2#!

+FDY&8J&)KHE_&!NQGRDN&ZKDDRL!
d!!%9&*X!49(!4),+-()!V9((-2!+@!49(!4),+-()!L&(21g4!9,/(!
2>)+1D!]),X(2!&)!+@!U&;g)(!1&4!2;)(#!39(!,+)!*&;-L!-(,X!
&;4!&@! 49(! 4),+-()!,+)! 4,1X\! )(-(,2+1D! +42!('()D(1*U!
]),X(2#!T+49&;4!*9&*X2\!49(!4),+-()!*&;-L!'&/(#

#!
+FDY&9J&$H^DN&FKD&$QISGIW&4DQN!
d! =@! 4),+-()! +2! ('>4U\! -&V()! 49(! -,1L+1D! D(,)! ;14+-! +4!
PDNHV�¿UP�FRQWDFW�ZLWK�WKH�JURXQG��

d!!=@! 4),+-()! +2! -&,L(L\! ,@4()! 49(! -,1L+1D! D(,)! ',X(2!
¿UP�FRQWDFW�ZLWK�WKH�JURXQG��WXUQ�FUDQN�LQ�ORZ�JHDU�
,!@(V!(a4),!4;)12#!39+2!V+--! -+@4!2&'(!V(+D94!&@@!49(!
WUDFWRU��'R�QRW�OLIW�WUDLOHU�RII�WKH�¿IWK�ZKHHO� 7KLV�ZLOO��
�� 0DNH�LW�HDVLHU�WR�XQODWFK�¿IWK�ZKHHO��
�! M,X(!+4!(,2+()!4&!*&;>-(!1(a4!4+'(#!

+FDY&;J&.GLEHIIDEF&"GN&$GIDL&QIS&%RDEFNGEQR&)Q`RD!
d! .+2*&11(*4! ,+)! -+1(2! @)&'! 4),+-()#! %&11(*4! ,+)! -+1(!
D-,L!9,1L2! 4&!L;''U!*&;>-()2!,4! ],*X!&@! *,]!&)!
*&;>-(!49('!4&D(49()#!

d! N,1D! (-(*4)+*,-! *,]-(! V+49! >-;D! L&V1! 4&! >)(/(14!
'&+24;)(!@)&'!(14()+1D!+4#!

d! M,X(! 2;)(! -+1(2! ,)(! 2;>>&)4(L! 2&! 49(U! V&1g4! ](!
L,',D(L!V9+-(!L)+/+1D!49(!4),*4&)#!

+FDY&>J&/IRHE_&(GTFK&ZKDDR!
d! :,+2(!49(!)(-(,2(!9,1L-(!-&*X#!
d! [;--!49(!)(-(,2(!9,1L-(!4&!&>(1!>&2+4+&1#!
d! j((>!-(D2!,1L!@((4!*-(,)!&@!49(!)(,)!4),*4&)!V9((-2!
4&!,/&+L!2()+&;2!+1e;)U!+1!*,2(!49(!/(9+*-(!'&/(2#!

+FDY&?J&7VRR&!NQEFHN&7QNFGQRRU&)RDQN&HT&!NQGRDN!
���3XOO�WUDFWRU�IRUZDUG�XQWLO�¿IWK�ZKHHO�FRPHV�RXW�IURP�
;1L()!49(!4),+-()#

."/%&N&1&X



d!!C4&>!V+49!4),*4&)!@),'(!;1L()!4),+-()!Y>)(/(142!
4),+-()!@)&'!@,--+1D!4&!D)&;1L!+@!-,1L+1D!D(,)!29&;-L!
*&--,>2(!&)!2+1XZ#!

+FDY&@J&+DEVND&!NQEFHN&
d P>>-U!>,)X+1D!]),X(#!
d [-,*(!4),12'+22+&1!+1!1(;4),-#!

+FDY&BJ&,ILYDEF&!NQGRDN&+VYYHNFL!
d M,X(!2;)(!D)&;1L!+2!2;>>&)4+1D!4),+-()#!
d M,X(!2;)(!-,1L+1D!D(,)!+2!1&4!L,',D(L#!

+FDY&1CJ&7VRR&!NQEFHN&)RDQN&HT&!NQGRDN!
d :(-(,2(!>,)X+1D!]),X(2#!
d %9(*X! 49(! ,)(,! ,1L! L)+/(! 4),*4&)! @&)V,)L! ;14+-! +4!
*-(,)2#!

+V`LDEFGHIL&>08&QIS&>09&
!DLF&5HVN&:IH^RDSWD

!
"#!T9,4!'+D94!9,>>(1!+@!49(!4),+-()!+2!4&&!9+D9!V9(1!
U&;!4)U!4&!*&;>-(k!

6#! P@4()! *&;>-+1D\! 9&V! ';*9! 2>,*(! 29&;-L! ](!
EHWZHHQ�WKH�XSSHU�DQG�ORZHU�¿IWK�ZKHHO"�

��� <RX�VKRXOG�ORRN�LQWR WKH�EDFN�RI�WKH�¿IWK�ZKHHO�WR�
2((!+@!+4!+2!-&*X(L!&14&!49(!X+1D>+1#!3);(!&)!@,-2(k!

G#! 3&!L)+/(!U&;!1((L! 4&! ),+2(! 49(! -,1L+1D!D(,)!&1-U!
;14+-!+4!e;24!-+@42!&@@!49(!>,/('(14#!3);(!&)!@,-2(k!

I#! N&V!L&!U&;!X1&V! +@!U&;)! 4),+-()! +2!(b;+>>(L!V+49!
,14+-&*X!]),X(2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!K#7!,1L!K#G#!

>0;&X&,ILYDEFGIW&Q&)HP`GIQFGHI&3DKGERD!

^2(! 49(!2(/(1524(>! +12>(*4+&1!>)&*(L;)(!L(2*)+](L!
+1! C(*4+&1! 6! 4&! +12>(*4! U&;)! *&']+1,4+&1! /(9+*-(#!
39()(!,)(!'&)(! 49+1D2! 4&! +12>(*4! &1!,! *&']+1,4+&1!
/(9+*-(!49,1!&1!,!2+1D-(!/(9+*-(!Y4+)(2\!V9((-2\!-+D942\!
UHÀHFWRUV��HWF����+RZHYHU�� WKHUH�DUH�DOVR�VRPH�QHZ�
49+1D2!4&!*9(*X#!39(2(!,)(!L+2*;22(L!](-&V#!

N<M<0&=&D@@4+4'*"$&!E4*/,&+'&)E%3A&:QC4*/&"&U"$A1
"C'Q*@&6*,V%3+4'*&

.&!49(2(!*9(*X2!+1!,LL+4+&1!4&!49&2(!,-)(,LU!-+24(L!+1!
C(*4+&1!6#!

%&;>-+1D!CU24('!P)(,2!
���&KHFN�¿IWK�ZKHHO��ORZHU���
! C(*;)(-U!'&;14(L!4&!@),'(!
! R&!'+22+1D!&)!L,',D(L!>,)42!
! W1&;D9!D)(,2(!
� 1R�YLVLEOH�VSDFH�EHWZHHQ�XSSHU�DQG�ORZHU�¿IWK�
! V9((-!
! 0&*X+1D!e,V2!,)&;1L!49(!29,1X\!1&4!49(!9(,L!&@!
! X+1D>+1!YC((!S+D;)(!K#F#Z!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

:(-(,2(!,)'!>)&>()-U!2(,4(L!,1L!2,@(4U!-,4*9Q-&*X!
(1D,D(L!

���&KHFN�¿IWK�ZKHHO��XSSHU���
! E-+L(!>-,4(!2(*;)(-U!'&;14(L!4&!4),+-()!@),'(!
! j+1D>+1!1&4!L,',D(L!

d! P+)!,1L!(-(*4)+*!-+1(2!4&!4),+-()#!
� (OHFWULFDO�FRUG�¿UPO\�SOXJJHG�LQ�DQG�VHFXUHG�
! P+)! -+1(2! >)&>()-U! *&11(*4(L! 4&! D-,L! 9,1L2\! 1&!
,+)!-(,X2\!>)&>()-U!2(*;)(L!V+49!(1&;D9!2-,*X!@&)!
4;)12!

! P--!-+1(2!@)((!@)&'!L,',D(!
d� 6OLGLQJ�¿IWK�ZKHHO��
! C-+L(!1&4!L,',D(L!&)!>,)42!'+22+1D!
! [)&>()-U!D)(,2(L!
! P--!-&*X+1D!>+12!>)(2(14!,1L!-&*X(L!+1!>-,*(!
! =@!,+)!>&V()(L\!1&!,+)!-(,X2!
� &KHFN�WKDW�¿IWK�ZKHHO� LV�QRW�VR�IDU� IRUZDUG�WKDW�
4),*4&)!@),'(!V+--!9+4!-,1L+1D!D(,)\!&)!49(!*,]!9+4!
49(!4),+-()\!L;)+1D!4;)12!

!

$QISGIW&4DQN&
d! S;--U!),+2(L\!1&!'+22+1D!>,)42\!1&4!](14!&)!&49()V+2(!
L,',D(L#!

d! %),1X!9,1L-(!+1!>-,*(!,1L!2(*;)(L#!
d! =@!>&V()!&>(),4(L\!1&!,+)!&)!9UL),;-+*!-(,X2#!

������±�&RPELQDWLRQ�9HKLFOH�%UDNH�&KHFN�

.&!49(2(!*9(*X2!+1!,LL+4+&1!4&!C(*4+&1!I#7c!=12>(*4+1D!
P+)!?),X(!CU24('2#!

39(! @&--&V+1D! 2(*4+&1! (a>-,+12! 9&V! 4&! *9(*X! ,+)!
]),X(2!&1!*&']+1,4+&1!/(9+*-(2#!%9(*X!49(!]),X(2!&1!
,!L&;]-(!&)!4)+>-(!4),+-()!,2!U&;!V&;-L!,1U!*&']+1,4+&1!
/(9+*-(#

."/%&N&1&Z

(GWVND&>0@



)KDE_&!KQF&"GN&(RH^L&FH&"RR&!NQGRDNL0!̂ 2(!49(!4),*4&)!
>,)X+1D! ]),X(! ,1LQ&)! *9&*X! 49(!V9((-2! 4&! 9&-L! 49(!
/(9+*-(#!T,+4! @&)!,+)! >)(22;)(! 4&! )(,*9!1&)',-\! 49(1!
>;29!+1!49(!)(L!4),+-()!,+)!2;>>-U!X1&]#!39+2!V+--!2;>>-U!
,+)! 4&! 49(! ('()D(1*U! Y2;>>-UZ! -+1(2#! ^2(! 49(! 4),+-()!
9,1L]),X(! 4&! >)&/+L(! ,+)! 4&! 49(! 2()/+*(! -+1(#! E&! 4&!
49(!)(,)!&@!49(!)+D#!8>(1!49(!('()D(1*U!-+1(!29;45&@@!
/,-/(!,4!49(!)(,)!&@!49(!-,24!4),+-()#!A&;!29&;-L!9(,)!,+)!
(2*,>+1D\!29&V+1D!49(!(14+)(!2U24('!+2!*9,)D(L#!%-&2(!
49(!('()D(1*U!-+1(!/,-/(#!8>(1!49(!2()/+*(!-+1(!/,-/(!
4&! *9(*X! 49,4! 2()/+*(!>)(22;)(!D&(2! 49)&;D9!,--! 49(!
4),+-()2!Y49+2! 4(24!,22;'(2!49,4! 49(!4),+-()!9,1L]),X(!
&)!49(!2()/+*(!]),X(!>(L,-!+2!&1Z\!,1L!49(1!*-&2(!49(!
/,-/(#!=@!U&;!L&!1&4!9(,)!,+)!(2*,>+1D!@)&'!]&49!-+1(2\!
*9(*X! 49,4! 49(! 29;45&@@! /,-/(2! &1! 49(! 4),+-()Y2Z! ,1L!
L&--UY+(2Z!,)(!+1!49(!&>(1!>&2+4+&1#!A&;!';24!9,/(!,+)!
,--!49(!V,U!4&!49(!],*X!@&)!,--!49(!]),X(2!4&!V&)X#!

!DLF&!NQEFHN&7NHFDEFGHI&3QRMD0!%9,)D(!49(!4),+-()!,+)!
]),X(!2U24('#!Y39,4!+2\!];+-L!;>!1&)',-!,+)!>)(22;)(!
,1L! >;29! 49(! ,+)! 2;>>-U! X1&]! +1#Z! C9;4! 49(! (1D+1(!
&@@#! C4(>! &1! ,1L! &@@! 49(! ]),X(! >(L,-! 2(/(),-! 4+'(2!
4&! )(L;*(! 49(! ,+)! >)(22;)(! +1! 49(! 4,1X2#! 39(! 4),+-()!
,+)! 2;>>-U! *&14)&-! Y,-2&! *,--(L! 49(! 4),*4&)! >)&4(*4+&1!
/,-/(!*&14)&-Z!29&;-L!>&>!&;4! Y&)!D&! @)&'!1&)',-! 4&!
('()D(1*U!>&2+4+&1Z!V9(1!49(!,+)!>)(22;)(!@,--2!+14&!
WKH� SUHVVXUH� UDQJH� VSHFL¿HG� E\� WKH� PDQXIDFWXUHU��
Y^2;,--U!V+49+1!49(!),1D(!&@!6J!4&!GI!>2+#Z!

=@!49(!4),*4&)!>)&4(*4+&1!/,-/(!L&(21g4!V&)X!)+D94\!,1!,+)!
9&2(!&)!4),+-()!]),X(!-(,X!*&;-L!L),+1!,--!49(!,+)!@)&'!
49(!4),*4&)#!39+2!V&;-L!*,;2(!49(!('()D(1*U!]),X(2!
4&!*&'(!&1\!V+49!>&22+]-(!-&22!&@!*&14)&-#!

!DLF&!NQGRDN&%PDNWDIEU&#NQ_DL0!%9,)D(!49(!4),+-()!
,+)!]),X(!2U24('!,1L!*9(*X!49,4!49(!4),+-()!)&--2!@)((-U#!
39(1!24&>!,1L!>;--! &;4! 49(! 4),+-()! ,+)! 2;>>-U! *&14)&-!
Y,-2&!*,--(L! 4),*4&)!>)&4(*4+&1!/,-/(!*&14)&-!&)! 4),+-()!
('()D(1*U! /,-/(Z\! &)! >-,*(! +4! +1! 49(! ('()D(1*U!
>&2+4+&1#![;--!D(14-U!&1! 49(! 4),+-()!V+49! 49(! 4),*4&)! 4&!
*9(*X!49,4!49(!4),+-()!('()D(1*U!]),X(2!,)(!&1#
!
!DLF& !NQGRDN& +DNMGED&#NQ_DL0! %9(*X! @&)! 1&)',-! ,+)!
>)(22;)(\! )(-(,2(! 49(! >,)X+1D! ]),X(2\! '&/(! 49(!
/(9+*-(! @&)V,)L!2-&V-U\!,1L!,>>-U! 4),+-()!]),X(2!V+49!
49(!9,1L!*&14)&-! Y4)&--(U!/,-/(Z\! +@! 2&!(b;+>>(L#!A&;!
29&;-L! @((-! 49(! ]),X(2! *&'(! &1#! 39+2! 4(--2! U&;! 49(!
4),+-()!]),X(2!,)(!*&11(*4(L!,1L!V&)X+1D#!39(!4),+-()!
]),X(2!29&;-L!](!4(24(L!V+49!49(!9,1L!/,-/(!];4!*&15
4)&--(L!+1!1&)',-!&>(),4+&1!V+49!49(!@&&4!>(L,-\!V9+*9!
,>>-+(2!,+)!4&!49(!2()/+*(!]),X(2!,4!,--!V9((-2#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����&20%,1$7,21�9(+,&/(6

+V`LDEFGHI&>0;&
!DLF&5HVN&:IH^RDSWD&

"#! T9+*9!29;45&@@!/,-/(2!29&;-L!](!&>(1!,1L!V9+*9!!
*-&2(Lk!

��� +RZ�FDQ�\RX�WHVW�WKDW�DLU�ÀRZV�WR�DOO�WUDLOHUV"�
7#! N&V!*,1!U&;!4(24!49(!4),*4&)!>)&4(*4+&1!/,-/(k!
G#! N&V!*,1!U&;!4(24!49(!4),+-()!('()D(1*U!]),X(2k!
I#! N&V!*,1!U&;!4(24!49(!4),+-()!2()/+*(!]),X(2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!,--!&@!49('\!)(5)(,L!2;]2(*4+&1!K#I#!

."/%&N&1&0[



+DEFGHI&?J&
.'/#$%+&"*.&!-,7$%+&
!KGL&LDEFGHI&EHMDNLJ&
O& 7VRRGIW&SHV`RD]FNGYRD&FNQGRDNL&
O& )HVYRGIW&QIS&VIEHVYRGIW&
O& ,ILYDEFGIW&SHV`RDL&QIS&FNGYRDL&
O& )KDE_GIW&QGN&`NQ_DL!

39+2! 2(*4+&1! 9,2! +1@&)',4+&1! U&;! 1((L! 4&! >,22! 49(!
%.0!X1&V-(LD(!4(24!@&)!L)+/+1D!2,@(-U!V+49!L&;]-(!,1L!
4)+>-(! 4),+-()2#! =4! 4(--2!,]&;4!9&V! +'>&)4,14! +4! +2! 4&!](!
/()U!*,)(@;-!V9(1!L)+/+1D!V+49!'&)(!49,1!&1(!4),+-()\!
9&V! 4&! *&;>-(! ,1L! ;1*&;>-(! *&))(*4-U\! ,1L! ,]&;4!
+12>(*4+1D!L&;]-(2!,1L!4)+>-(2!*,)(@;--U#!YA&;!29&;-L!
,-2&!24;LU!C(*4+&12!6\!I!,1L!K#Z!

?01&X&7VRRGIW&.HV`RD]!NGYRD&!NQGRDNL!

3,X(!2>(*+,-!*,)(!V9(1!>;--+1D!4V&!,1L!49)((!4),+-()2#!
39()(!,)(!'&)(!49+1D2!49,4!*,1!D&!V)&1D\!,1L!L&;]-(2Q
4)+>-(2!,)(!-(22!24,]-(!49,1!&49()!*&''()*+,-!/(9+*-(2#!
C&'(!,)(,2!&@!*&1*()1!,)(!L+2*;22(L!](-&V#!

W<0<0&=&.C%H%*+&!C"4$%C&(C'I&8'$$4*/&9H%C&

3&!>)(/(14! 4),+-()2! @)&'!)&--+1D!&/()\!U&;!';24!24(()!
D(14-U!,1L!D&!2-&V-U!,)&;1L!*&)1()2\!&15),'>2\!&@@5
),'>2\! ,1L! *;)/(2#!P! 2,@(! 2>((L! &1! ,! *;)/(! @&)! ,!
24),+D94! 4);*X!&)! ,! 2+1D-(! 4),+-()! *&']+1,4+&1! /(9+*-(!
',U!](!4&&!@,24!@&)!,!2(4!&@!L&;]-(2!&)!4)+>-(2#!

W<0<-&=&]%?"C%&'(&+E%&)C"3A1+E%1?E4V&S((%3+!

.&;]-(2!,1L!4)+>-(2!,)(!'&)(!-+X(-U!4&!4;)1!&/()!49,1!
&49()! *&']+1,4+&1! /(9+*-(2! ](*,;2(! &@! 49(! *),*X5
49(5V9+>!(@@(*4#!A&;!';24! 24(()! D(14-U!V9(1!>;--+1D!
4),+-()2#!39(!-,24!4),+-()!+1!,!*&']+1,4+&1!+2!'&24!-+X(-U!
4&! 4;)1! &/()#! =@! U&;! L&1g4! ;1L()24,1L! 49(! *),*X549(5
V9+>!(@@(*4\!24;LU!2;]2(*4+&1!K#"#6!&@!49+2!',1;,-#!

W<0<L&=&6*,V%3+&)'IV$%+%$K!

39()(! ,)(! '&)(! *)+4+*,-! >,)42! 4&! *9(*X! V9(1! U&;!
9,/(!4V&!&)!49)((!4),+-()2#!%9(*X!49('!,--#!S&--&V!49(!
>)&*(L;)(2!L(2*)+](L!-,4()!+1!49+2!2(*4+&1#!

W<0<T&=&G''A&J"C&DE%"@!

.&;]-(2! ,1L! 4)+>-(2! ';24! ](! L)+/(1! /()U! 2'&&49-U!
4&! ,/&+L! )&--&/()! &)! e,*XX1+@(#! 39()(@&)(\! -&&X! @,)!
(1&;D9!,9(,L!2&!U&;!*,1!2-&V!L&V1!&)!*9,1D(!-,1(2!
D),L;,--U!V9(1!1(*(22,)U#!

W<0<M&=&R"*"/%&2V"3%!

.&;]-(2!,1L! 4)+>-(2! 4,X(!;>!'&)(!2>,*(! 49,1!&49()!
*&''()*+,-! /(9+*-(2#! 39(U! ,)(! 1&4! &1-U! -&1D()\! ];4!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&W5&:9;]GS2&D7:&!86.GS2

,-2&!1((L!'&)(!2>,*(!](*,;2(!49(U!*,1g4!](!4;)1(L!
&)!24&>>(L!2;LL(1-U#!P--&V!'&)(!@&--&V+1D!L+24,1*(#!

M,X(! 2;)(! U&;! 9,/(! -,)D(! (1&;D9! D,>2! ](@&)(!
HQWHULQJ�RU�FURVVLQJ�WUDI¿F��%H�FHUWDLQ�\RX�DUH�FOHDU�DW�
49(!2+L(2!](@&)(!*9,1D+1D!-,1(2#!

W<0<N&=&D@H%C,%&)'*@4+4'*,!

?(!'&)(!*,)(@;-!+1!,L/()2(!*&1L+4+&12#!=1!],L!V(,49()\!
2-+>>()U! *&1L+4+&12! ,1L!'&;14,+1! L)+/+1D\! U&;!';24!
](! (2>(*+,--U! *,)(@;-! +@! U&;! L)+/(! L&;]-(! ,1L! 4)+>-(!
]&44&'2#!A&;!V+--!9,/(!D)(,4()!-(1D49!,1L!'&)(!L(,L!
,a-(2!4&!>;--!V+49!U&;)!L)+/(!,a-(2!49,1!&49()!L)+/()2#!
39()(!+2!'&)(!*9,1*(!@&)!2X+L2!,1L!-&22!&@!4),*4+&1#!

������±�3DUNLQJ�WKH�9HKLFOH!

M,X(!2;)(!U&;!L&!1&4!D(4! +1!,!2>&4!U&;!*,11&4!>;--!
24),+D94!49)&;D9#!A&;!1((L!4&!](!,V,)(!&@!9&V!>,)X5
+1D! -&42! ,)(! ,)),1D(L! +1! &)L()! 4&! ,/&+L! ,! -&1D! ,1L!
GLI¿FXOW�HVFDSH��

W<0<X& =& D*+4$'3A& ]C"A4*/& 2K,+%I,& '*& )'*H%C+%C&
:'$$4%,
!
%&1/()4()!L&--+(2!];+-4!&1!&)!,@4()!M,)*9!"\!"HHF\!,)(!
)(b;+)(L! 4&! 9,/(! ,14+-&*X! ]),X(2#! 39(2(! L&--+(2!V+--!
9,/(!,!U(--&V!-,'>!&1!49(!-(@4!2+L(!&@!49(!L&--U#!

?06&X&)HVYRGIW&QIS&/IEHVYRGIW&

j1&V+1D! 9&V! 4&! *&;>-(! ,1L! ;1*&;>-(! *&))(*4-U! +2!
],2+*!4&!2,@(!&>(),4+&1!&@!L&;]-(2!,1L!4)+>-(2#!T)&1D!
*&;>-+1D! ,1L! ;1*&;>-+1D! *,1! ](! /()U! L,1D()&;2#!
%&;>-+1D!,1L!;1*&;>-+1D!24(>2!@&)!L&;]-(2!,1L!4)+>-(2!
,)(!-+24(L!](-&V#!

W<-<0&=&)'QV$4*/&!?4*&!C"4$%C,&

+DEVND&+DEHIS&d-DQNe&!NQGRDN&

=@!49(!2(*&1L!4),+-()!L&(21g4!9,/(!2>)+1D!]),X(2\!L)+/(!
49(!4),*4&)!*-&2(!4&!49(!4),+-()\!*&11(*4!49(!('()D(1*U!
-+1(\! *9,)D(! 49(! 4),+-()! ,+)! 4,1X\! ,1L! L+2*&11(*4! 49(!
('()D(1*U! -+1(#! 39+2! V+--! 2(4! 49(! 4),+-()! ('()D(1*U!
]),X(2!Y+@!49(!2-,*X!,Le;24()2!,)(!*&))(*4-U!,Le;24(LZ#!
%9&*X! 49(!V9((-2! +@! U&;!9,/(!,1U!L&;]4! ,]&;4! 49(!
]),X(2#!

S&)!49(!2,@(24!9,1L-+1D!&1!49(!)&,L\!49(!'&)(!9(,/+-U!
-&,L(L!2('+5WUDLOHU�VKRXOG�EH�LQ�¿UVW�SRVLWLRQ�EHKLQG�
49(!4),*4&)#!39(!-+D94()!4),+-()!29&;-L!](!+1!49(!)(,)#!

P! *&1/()4()! D(,)! &1!,!L&--U! +2! ,! *&;>-+1D!L(/+*(!&@!
RQH�RU�WZR�D[OHV�DQG�D�¿IWK�ZKHHO�E\�ZKLFK�D�VHPL�
4),+-()! *,1!](!*&;>-(L! 4&! 49(! )(,)!&@!,! 4),*4&)54),+-()!
*&']+1,4+&1!@&)'+1D!,!L&;]-(!]&44&'!)+D#!C((!S+D;)(!
B#"#!

."/%&W&1&0



7HLGFGHI& )HIMDNFDN& .HRRU& GI& (NHIF& HT& +DEHIS&
d-DQNe&!NQGRDN!

:(-(,2(! L&--U! ]),X(2! ]U! &>(1+1D! 49(! ,+)! 4,1X! >(45
*&*X#!Y8)\!+@!49(!L&--U!9,2!2>)+1D!]),X(2\!;2(!49(!L&--U!
>,)X+1D!]),X(!*&14)&-#Z!

=@! 49(!L+24,1*(! +2!1&4! 4&&!D)(,4\!V9((-! 49(!L&--U! +14&!
>&2+4+&1!]U!9,1L!2&!+4!+2!+1!-+1(!V+49!49(!X+1D>+1#!
2U��XVH�WKH�WUDFWRU�DQG�¿UVW�VHPL�WUDLOHU�WR�SLFN�XS�WKH�
*&1/()4()!L&--Uc!
d! [&2+4+&1! *&']+1,4+&1! ,2! *-&2(! ,2! >&22+]-(! 4&!
*&1/()4()!L&--U#!

�� 0RYH�GROO\�WR�UHDU�RI�¿UVW�VHPL�WUDLOHU�DQG�FRXSOH�LW�
4&!49(!4),+-()#!

d! 0&*X!>+14-(!9&&X#!
d! C(*;)(!L&--U!2;>>&)4!+1!),+2(L!>&2+4+&1#!
d! [;--!L&--U!+14&!>&2+4+&1!,2!*-&2(!,2!>&22+]-(!4&!1&2(!
&@!49(!2(*&1L!2('+54),+-()#!

d! 0&V()!L&--U!2;>>&)4#!
�� 8QKRRN�GROO\�IURP�¿UVW�WUDLOHU��
d! T9((-!L&--U!+14&!>&2+4+&1!+1!@)&14!&@!2(*&1L!4),+-()!+1!
-+1(!V+49!49(!X+1D>+1#!

)HIIDEF&)HIMDNFDN&.HRRU&FH&(NHIF&!NQGRDN!
�� %DFN�¿UVW�VHPL�WUDLOHU� LQWR�SRVLWLRQ� LQ� IURQW�RI�GROO\�
4&1D;(#!

d! N&&X!L&--U!4&!@)&14!4),+-()#!
�! 0&*X!>+14-(!9&&X#!
�! C(*;)(! *&1/()4()! D(,)! 2;>>&)4! +1! ),+2(L!

>&2+4+&1#!

)HIIDEF&)HIMDNFDN&.HRRU&FH&-DQN&!NQGRDN!
d! M,X(!2;)(!4),+-()!]),X(2!,)(!-&*X(L!,1LQ&)!V9((-2
! *9&*X(L#!
d! M,X(!2;)(!4),+-()!9(+D94!+2!*&))(*4#!=4!';24!](!2-+D94-U!
ORZHU�WKDQ�WKH�FHQWHU�RI�WKH�¿IWK�ZKHHO��VR�WUDLOHU�LV�
),+2(L!2-+D94-U!V9(1!L&--U!+2!>;29(L!;1L()#!

d! ?,*X!*&1/()4()!L&--U!;1L()!)(,)!4),+-()#!
d! :,+2(!-,1L+1D!D(,)!2-+D94-U!&@@!49(!D)&;1L!4&!>)(/(14!
L,',D(!+@!4),+-()!'&/(2#!

d! 3(24!*&;>-+1D!]U!>;--+1D!,D,+124!>+1!&@! 49(!2(*&1L!
2('+54),+-()#!

d! M,X(!/+2;,-!*9(*X!&@!*&;>-+1D#!YR&!2>,*(!](4V((1!
XSSHU�DQG�ORZHU�¿IWK�ZKHHO��/RFNLQJ�MDZV�FORVHG�RQ�
X+1D>+1#Z!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&W5&:9;]GS2&D7:&!86.GS2

d! %&11(*4!2,@(4U!*9,+12\!,+)!9&2(2!,1L!-+D94!*&)L2#!
d! %-&2(!*&1/()4()!L&--U!,+)! 4,1X!>(4*&*X!,1L!29;4&@@!
/,-/(2! ,4! )(,)! &@! 2(*&1L! 4),+-()! Y2()/+*(! ,1L!
('()D(1*U!29;45&@@2Z#!

�� 2SHQ�VKXW�RII�YDOYHV�DW�UHDU�RI�¿UVW�WUDLOHU��DQG�RQ�
L&--U!+@!2&!(b;+>>(LZ#!

d! :,+2(!-,1L+1D!D(,)!*&'>-(4(-U#!
d! %9,)D(!4),+-()!]),X(2!Y>;29!,+)!2;>>-U!X1&]!+1Z\!,1L!
*9(*X!@&)!,+)!,4!)(,)!&@!2(*&1L!4),+-()!]U!&>(1+1D!49(!
('()D(1*U!-+1(!29;45&@@#!=@!,+)!>)(22;)(!+21g4!49()(\!
2&'(49+1D!+2!V)&1D!,1L!49(!]),X(2!V&1g4!V&)X#!

W<-<-&=&;*3'QV$4*/&!?4*&!C"4$%C,!

/IEHVYRD&-DQN&!NQGRDN&
�� 3DUN�ULJ�LQ�D�VWUDLJKW�OLQH�RQ�¿UP�OHYHO�JURXQG��
d! P>>-U!>,)X+1D!]),X(2!2&!)+D!V&1g4!'&/(#!
d! %9&*X! V9((-2! &@! 2(*&1L! 4),+-()! +@! +4! L&(21g4! 9,/(!
2>)+1D!]),X(2#!

d! 0&V()! -,1L+1D!D(,)!&@!2(*&1L!2('+54),+-()!(1&;D9!
4&!)('&/(!2&'(!V(+D94!@)&'!L&--U#!

�� &ORVH�DLU�VKXW�RIIV�DW�UHDU�RI�¿UVW�VHPL54),+-()! Y,1L!
&1!L&--U!+@!2&!(b;+>>(LZ#!

d! .+2*&11(*4!,--!L&--U!,+)!,1L!(-(*4)+*!-+1(2!,1L!2(*;)(!
49('#!

d! :(-(,2(!L&--U!]),X(2#!
�� 5HOHDVH�FRQYHUWHU�GROO\�¿IWK�ZKHHO�ODWFK��
�� 6ORZO\� SXOO� WUDFWRU�� ¿UVW� VHPL54),+-()\! ,1L! L&--U!
@&)V,)L!4&!>;--!L&--U!&;4!@)&'!;1L()!)(,)!2('+54),+-()#!

/IEHVYRD&)HIMDNFDN&.HRRU&
d! 0&V()!L&--U!-,1L+1D!D(,)#!
d! .+2*&11(*4!2,@(4U!*9,+12#!
d! P>>-U! *&1/()4()! D(,)! 2>)+1D! ]),X(2! &)! *9&*X!
V9((-2#!

�� 5HOHDVH�SLQWOH�KRRN�RQ�¿UVW�VHPL�WUDLOHU��
d! C-&V-U!>;--!*-(,)!&@!L&--U#!

R(/()!;1-&*X!49(!>+14-(!9&&X!V+49!49(!L&--U!24+--!;1L()!
WKH�UHDU�WUDLOHU��7KH�GROO\�WRZ�EDU�PD\�À\�XS��SRVVLEO\�
FDXVLQJ�LQMXU\��DQG�PDNLQJ�LW�YHU\�GLI¿FXOW�WR�UH�FRXSOH��

W<-<L&=&)'QV$4*/&"*@&;*3'QV$4*/&!C4V$%&!C"4$%C,&

)HVYRD&!NQEFHN](GNLF&+DPG2FNQGRDN&FH&+DEHIS]!KGNS&
!NQGRDNL&
�� &RXSOH�WUDFWRU�WR�¿UVW�WUDLOHU��8VH�WKH�PHWKRG�DOUHDG\�
L(2*)+](L!@&)!*&;>-+1D!4),*4&)!2('+54),+-()2#!

d! M&/(! *&1/()4()! L&--U! +14&! >&2+4+&1! ,1L! *&;>-(!
¿UVW� WUDLOHU� WR� VHFRQG� WUDLOHU� XVLQJ� WKH�PHWKRG� IRU�
*&;>-+1D!L&;]-(2#!3)+>-(2!)+D!+2!1&V!*&'>-(4(#!

."/%&W&1&-
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/IEHVYRD&!NGYRD2FNQGRDN&-GW!
d ^1*&;>-(!49+)L!4),+-()!]U!>;--+1D!49(!L&--U!&;4\!49(1!
;19+4*9+1D!49(!L&--U!;2+1D!49(!'(49&L!@&)!;1*&;>-+1D!
L&;]-(2#!

d ^1*&;>-(!)(',+1L()!&@!)+D!,2!U&;!V&;-L!,1U!L&;]-(5
]&44&'!)+D!;2+1D!49(!'(49&L!,-)(,LU!L(2*)+](L#!

W<-<T&=&)'QV$4*/&"*@&;*3'QV$4*/&9+E%C&
)'I#4*"+4'*,
!
39(! '(49&L2! L(2*)+](L! 2&! @,)! ,>>-U! 4&! 49(! '&)(!
*&''&1!4),*4&)54),+-()!*&']+1,4+&12#!N&V(/()\!49()(!
,)(!&49()!V,U2!&@!*&;>-+1D!,1L!;1*&;>-+1D!49(!',1U!
4U>(2!&@! 4);*X54),+-()!,1L! 4),*4&)54),+-()!*&']+1,4+&12!
49,4!,)(! +1!;2(#!39()(!,)(!4&&!',1U!4&!*&/()! +1! 49+2!
',1;,-#!0(,)1!49(!)+D94!V,U!4&!*&;>-(!49(!/(9+*-(Y2Z!
U&;!V+--! L)+/(! ,**&)L+1D! 4&! 49(!',1;@,*4;)()! ,1LQ&)!
&V1()#!

?08&X&,ILYDEFGIW&.HV`RDL&QIS&!NGYRDL&

^2(! 49(!2(/(1524(>! +12>(*4+&1!>)&*(L;)(!L(2*)+](L!
+1! C(*4+&1! 6! 4&! +12>(*4! U&;)! *&']+1,4+&1! /(9+*-(#!
39()(!,)(!'&)(! 49+1D2! 4&! +12>(*4! &1!,! *&']+1,4+&1!
/(9+*-(!49,1!&1!,!2+1D-(!/(9+*-(#!M,1U!&@!49(2(!+4('2!
DUH�VLPSO\�PRUH�RI�ZKDW�\RX�ZRXOG�¿QG�RQ�D�VLQJOH�
YHKLFOH���)RU�H[DPSOH��WLUHV��ZKHHOV��OLJKWV��UHÀHFWRUV��
(4*#Z! N&V(/()\! 49()(! ,)(! ,-2&! 2&'(! 1(V! 49+1D2! 4&!
*9(*X#!39(2(!,)(!L+2*;22(L!](-&V#!

W<L<0=&D@@4+4'*"$&)E%3A,&

.&!49(2(!*9(*X2!+1!,LL+4+&1!4&!49&2(!,-)(,LU!-+24(L!+1!
C(*4+&1!6\!C4(>!Ic!.&!T,-X!,)&;1L!=12>(*4+&1#!

)HVYRGIW&+ULFDP&"NDQL&
���&KHFN�¿IWK�ZKHHO��ORZHU���
�! C(*;)(-U!'&;14(L!4&!@),'(!
�! R&!'+22+1D!&)!L,',D(L!>,)42!
�! W1&;D9!D)(,2(!
�� 1R�YLVLEOH�VSDFH�EHWZHHQ�XSSHU�DQG�ORZHU�¿IWK�
V9((-!

�! 0&*X+1D!e,V2!,)&;1L!49(!29,1X\!1&4!49(!9(,L!&@!
X+1D>+1!

�! :(-(,2(!,)'!>)&>()-U!2(,4(L!,1L!2,@(4U! -,4*9Q
-&*X!(1D,D(L!

�� &KHFN�¿IWK�ZKHHO��XSSHU���
�! E-+L(!>-,4(!2(*;)(-U!'&;14(L!4&!4),+-()!@),'(!
�! j+1D>+1!1&4!L,',D(L!

d! P+)!,1L!(-(*4)+*!-+1(2!4&!4),+-()#!
�� (OHFWULFDO�FRUG�¿UPO\�SOXJJHG�LQ�DQG�VHFXUHG�
�! P+)! -+1(2!>)&>()-U!*&11(*4(L! 4&!D-,L!9,1L2\!1&!
,+)!-(,X2\!>)&>()-U!2(*;)(L!V+49!(1&;D9!2-,*X!@&)!
4;)12!

�! P--!-+1(2!@)((!@)&'!L,',D(!
���6OLGLQJ�¿IWK�ZKHHO��
�! C-+L(!1&4!L,',D(L!&)!>,)42!'+22+1D!
�! [)&>()-U!D)(,2(L!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&W5&:9;]GS2&D7:&!86.GS2

�! P--!-&*X+1D!>+12!>)(2(14!,1L!-&*X(L!+1!>-,*(!
�! =@!,+)!>&V()(L\!1&!,+)!-(,X2!
�� &KHFN�WKDW�¿IWK�ZKHHO�LV�QRW�VR�IDU�IRUZDUG�WKDW�
4),*4&)!@),'(!V+--!9+4!-,1L+1D!D(,)\!&)!*,]!9+4!49(!
4),+-()\!L;)+1D!4;)12!

$QISGIW&4DQN&
d! S;--U!),+2(L\!1&!'+22+1D!>,)42\!1&4!](14!&)!&49()V+2(!
L,',D(L#!

d! %),1X!9,1L-(!+1!>-,*(!,1L!2(*;)(L#!
d! =@!>&V()!&>(),4(L\!1&!,+)!&)!9UL),;-+*!-(,X2#

.HV`RD&QIS&!NGYRD&!NQGRDNL&
d! C9;45&@@! /,-/(2! Y,4! )(,)! &@! 4),+-()2\! +1! 2()/+*(! ,1L!
('()D(1*U!-+1(2Z#!
�! :(,)!&@!@)&14!4),+-()2c!8[WR!
�! :(,)!&@!-,24!4),+-()c!%08CW.!
�! %&1/()4()!L&--U!,+)!4,1X!L),+1!/,-/(c!%08CW.!

d! ?(!2;)(!,+)!-+1(2!,)(!2;>>&)4(L!,1L!D-,L!9,1L2!,)(!
>)&>()-U!*&11(*4(L#!

d! =@! 2>,)(! 4+)(! +2! *,))+(L! &1! *&1/()4()! D(,)! YL&--UZ\!
',X(!2;)(!+4g2!2(*;)(L#!

d! ?(!2;)(!>+14-(5(U(!&@!L&--U!+2!+1!>-,*(!+1!>+14-(!9&&X!
&@!4),+-()Y2Z#!

d! M,X(!2;)(!>+14-(!9&&X!+2!-,4*9(L#!
d! C,@(4U!*9,+12!29&;-L!](!2(*;)(L!4&!4),+-()Y2Z#!
�� %H�VXUH�OLJKW�FRUGV�DUH�¿UPO\�LQ�VRFNHWV�RQ�WUDLOHUV��

W<L<-& =& D@@4+4'*"$& !E4*/,& +'& )E%3A& :QC4*/& "&
U"$A"C'Q*@&6*,V%3+4'*&

.&! 49(2(! *9(*X2! +1! ,LL+4+&1! 4&! 2;]2(*4+&1! I#7\!
=12>(*4+1D!P+)!?),X(!CU24('2#!

?09&X&.HV`RDL]!NGYRDL&"GN&#NQ_D&)KDE_&

%9(*X!49(!]),X(2!&1!,!L&;]-(!&)!4)+>-(!4),+-()!,2!U&;!
V&;-L! ,1U! *&']+1,4+&1! /(9+*-(#! C;]2(*4+&1! K#I#6!
(a>-,+12! 9&V! 4&! *9(*X! ,+)! ]),X(2! &1! *&']+1,4+&1!
/(9+*-(2#!A&;!';24! ,-2&!',X(! 49(! @&--&V+1D! *9(*X2!
&1!U&;)!L&;]-(!&)!4)+>-(!4),+-()2#!

W<T<0&=&D@@4+4'*"$&D4C&]C"A%&)E%3A,&

)KDE_&!KQF&"GN&(RH^L&FH&"RR&!NQGRDNL&d.HV`RD&QIS&
!NGYRD&!NQGRDNLe0!^2(! 49(! 4),*4&)!>,)X+1D!]),X(!,1LQ!
&)!*9&*X!49(!V9((-2!4&!9&-L!49(!/(9+*-(#!T,+4!@&)!,+)!
>)(22;)(!4&!)(,*9!1&)',-\!49(1!>;29!+1!49(!)(L!4),+-()!
,+)!2;>>-U!X1&]#!39+2!V+--!2;>>-U!,+)!4&!49(!('()D(1*U!
Y2;>>-UZ! -+1(2#!^2(! 49(! 4),+-()! 9,1L]),X(! 4&! >)&/+L(!
,+)!4&!49(!2()/+*(!-+1(#!E&!4&!49(!)(,)!&@!49(!)+D#!8>(1!
49(!('()D(1*U! -+1(!29;45&@@! /,-/(!,4! 49(! )(,)!&@! 49(!
-,24! 4),+-()#! A&;! 29&;-L! 9(,)! ,+)! (2*,>+1D\! 29&V+1D!
49(!(14+)(!2U24('! +2!*9,)D(L#!%-&2(! 49(!('()D(1*U!
-+1(!/,-/(#!8>(1!49(!2()/+*(!-+1(!/,-/(!4&!*9(*X!49,4!
2()/+*(! >)(22;)(! D&(2! 49)&;D9! ,--! 49(! 4),+-()2! Y49+2!
4(24!,22;'(2!49,4!49(!4),+-()!9,1L]),X(!&)!49(!2()/+*(!
]),X(!>(L,-!+2!&1Z\!,1L!49(1!*-&2(!49(!/,-/(#!=@!U&;!L&

."/%&W&1&L
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1&4!9(,)!,+)!(2*,>+1D!@)&'!]&49!-+1(2\!*9(*X!49,4!49(!
29;45&@@!/,-/(2!&1! 49(! 4),+-()Y2Z!,1L!L&--UY+(2Z!,)(! +1!
49(!&>(1!>&2+4+&1#!A&;!';24!9,/(!,+)!,--!49(!V,U!4&!49(!
],*X!@&)!,--!49(!]),X(2!4&!V&)X#!

!DLF&!NQEFHN&7NHFDEFGHI&3QRMD0!%9,)D(!49(!4),+-()!,+)!
]),X(!2U24('#!Y?;+-L!;>!1&)',-!,+)!>)(22;)(!,1L!>;29!
49(!,+)!2;>>-U!X1&]!+1#Z!C9;4!49(!(1D+1(!&@@#!C4(>!&1!
,1L!&@@! 49(!]),X(!>(L,-!2(/(),-! 4+'(2!4&!)(L;*(!49(!
,+)!>)(22;)(!+1!49(!4,1X2#!39(!4),+-()!,+)!2;>>-U!*&14)&-!
Y,-2&! *,--(L! 49(! 4),*4&)! >)&4(*4+&1! /,-/(! *&14)&-Z!
29&;-L! >&>! &;4! Y&)! D&! @)&'! 1&)',-! 4&! ('()D(1*U!
>&2+4+&1Z!V9(1!49(!,+)!>)(22;)(!@,--2!+14&!49(!>)(22;)(!
UDQJH�VSHFL¿HG�E\�WKH�PDQXIDFWXUHU���8VXDOO\�ZLWKLQ�
49(!),1D(!&@!6J!4&!GI!>2+#Z!

=@! 49(! 4),*4&)!>)&4(*4+&1!/,-/(!L&(21g4!V&)X!>)&>()-U\!
,1! ,+)! 9&2(! &)! 4),+-()! ]),X(! -(,X! *&;-L! L),+1! ,--! 49(!
,+)!@)&'!49(!4),*4&)#!39+2!V&;-L!*,;2(!49(!('()D(1*U!
]),X(2!4&!*&'(!&1\!V+49!>&22+]-(!-&22!&@!*&14)&-#!

!DLF&!NQGRDN&%PDNWDIEU&#NQ_DL0!!%9,)D(!49(!4),+-()!
,+)!]),X(!2U24('!,1L!*9(*X!49,4!49(!4),+-()!)&--2!@)((-U#!
39(1!24&>!,1L!>;--! &;4! 49(! 4),+-()! ,+)! 2;>>-U! *&14)&-!
Y,-2&!*,--(L! 4),*4&)!>)&4(*4+&1!/,-/(!*&14)&-!&)! 4),+-()!
('()D(1*U! /,-/(Z! &)! >-,*(! +4! +1! 49(! ('()D(1*U!
>&2+4+&1#![;--!D(14-U!&1! 49(! 4),+-()!V+49! 49(! 4),*4&)! 4&!
*9(*X!49,4!49(!4),+-()!('()D(1*U!]),X(2!,)(!&1#!

!DLF& !NQGRDN& +DNMGED&#NQ_DL0! %9(*X! @&)! 1&)',-! ,+)!
>)(22;)(\!)(-(,2(!49(!>,)X+1D!]),X(2\!'&/(!49(!/(9+5
*-(! @&)V,)L!2-&V-U\!,1L!,>>-U! 4),+-()!]),X(2!V+49! 49(!
9,1L!*&14)&-!Y4)&--(U!/,-/(Z\!+@!2&!(b;+>>(L#!A&;!29&;-L!
@((-! 49(! ]),X(2! *&'(! &1#! 39+2! 4(--2! U&;! 49(! 4),+-()!
]),X(2!,)(!*&11(*4(L!,1L!V&)X+1D#!39(!4),+-()!]),X(2!
29&;-L!](!4(24(L!V+49!49(!9,1L!/,-/(\!];4!*&14)&--(L!
+1!1&)',-!&>(),4+&1!V+49!49(!@&&4!>(L,-\!V9+*9!,>>-+(2!
,+)!4&!49(!2()/+*(!]),X(2!,4!,--!V9((-2#!

+DEFGHI&?J&
!DLF&5HVN&:IH^RDSWD!

"#! T9,4!+2!,!*&1/()4()!L&--Uk!
6#! .&!*&1/()4()!L&--+(2!9,/(!2>)+1D!]),X(2k!
7#! T9,4! 49)((! '(49&L2! *,1! U&;! ;2(! 4&! 2(*;)(! ,!
2(*&1L!4),+-()!](@&)(!*&;>-+1Dk!

G#! N&V!L&!U&;!*9(*X! 4&!',X(!2;)(! 4),+-()!9(+D94! +2!
*&))(*4!](@&)(!*&;>-+1Dk!

I#! T9,4!L&!U&;!*9(*X!V9(1!',X+1D!,!/+2;,-!*9(*X!&@!
*&;>-+1Dk!

K#! T9U!29&;-L!U&;!>;--!,!L&--U!&;4!@)&'!;1L()!,!4),+-()!
](@&)(!U&;!L+2*&11(*4!+4!@)&'!49(!4),+-()!+1!@)&14k!

B#!T9,4! 29&;-L! U&;! *9(*X! @&)! V9(1! +12>(*4+1D! 49(!
*&1/()4()!L&--Uk!39(!>+14-(!9&&Xk!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&W5&:9;]GS2&D7:&!86.GS2

F#!! C9&;-L!49(!29;45&@@!/,-/(2!&1!49(!)(,)!&@!49(!-,24!
WUDLOHU EH�RSHQ�RU�FORVHG"�2Q�WKH�¿UVW�WUDLOHU�LQ�D�
2(4!&@!L&;]-(2k!81!49(!'+LL-(!4),+-()!&@!,!2(4!&@!
4)+>-(2k!

���� +RZ�FDQ�\RX�WHVW�WKDW�DLU�ÀRZV�WR�DOO�WUDLOHUV"�
"J#!N&V! L&! U&;! X1&V! +@! U&;)! *&1/()4()! L&--U! +2!

(b;+>>(L!V+49!,14+-&*X!]),X(2k!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!C(*4+&1!B#!

."/%&W&1&T



+DEFGHI&@J&
!"*:&3%=,)$%+!
!KGL&LDEFGHI&EHMDNLJ&
O& ,ILYDEFGIW&FQI_&MDKGERDL&
O& .NGMGIW&FQI_&MDKGERDL&
O& +QTD&SNGMGIW&NVRDL&

39+2! 2(*4+&1! +1*-;L(2! +1@&)',4+&1! 1((L(L! 4&! >,22!
49(! %.0! X1&V-(LD(! 4(24! @&)! L)+/+1D! ,! 4,1X! /(9+*-(#!
YA&;!29&;-L!,-2&!24;LU!C(*4+&12!6\!I\!,1L!KZ#!P!4,1X!
(1L&)2('(14! +2! )(b;+)(L! @&)! *()4,+1! /(9+*-(2! 49,4!
4),12>&)4!-+b;+L2!&)!D,2(2#!39(!-+b;+L!&)!D,2!L&(2!1&4!
9,/(!4&!](!,!9,O,)L&;2!',4()+,-#!P!4,1X!(1L&)2('(14!
+2!&1-U!)(b;+)(L!+@!U&;)!/(9+*-(!1((L2!,!%-,22!P!&)!?!
%.0!,1L!U&;!V,14!4&!9,;-!,!-+b;+L!&)!-+b;+L!D,2!+1!,!
>()',1(14-U!'&;14(L!*,)D&!4,1X!),4(L!,4!""H!D,--&12!
&)!'&)(!&)!,!>&)4,]-(!4,1X!),4(L!,4!"\JJJ!D,--&12!&)!
'&)(#!

?(@&)(!-&,L+1D\!;1-&,L+1D!&)!L)+/+1D!,!4,1X()\!+12>(*4!
49(!/(9+*-(#!39+2!(12;)(2! 49,4! 49(!/(9+*-(! +2!2,@(! 4&!
*,))U!49(!-+b;+L!&)!D,2!,1L!+2!2,@(!4&!L)+/(#!

@01&X&,ILYDEFGIW&!QI_&3DKGERDL&

3,1X! /(9+*-(2! 9,/(! 2>(*+,-! +4('2! 49,4! U&;! 1((L! 4&!
*9(*X#!3,1X!/(9+*-(2!*&'(!+1!',1U!4U>(2!,1L!2+O(2#!
A&;!1((L!4&!*9(*X!49(!/(9+*-(g2!&>(),4&)!',1;,-! 4&!
',X(!2;)(!U&;!X1&V!9&V!4&!+12>(*4!U&;)!4,1X!/(9+*-(#!

X<0<0&=&G%"A,!

81!,--!4,1X!/(9+*-(2\!49(!'&24!+'>&)4,14!+4('!4&!*9(*X!
@&)!+2!-(,X2#!%9(*X!;1L()!,1L!,)&;1L!49(!/(9+*-(!@&)!
2+D12!&@!,1U! -(,X+1D#!.&1g4!*,))U! -+b;+L2!&)!D,2(2! +1!
,!-(,X+1D!4,1X#!3&!L&!2&!+2!,!*)+'(#!A&;!V+--!](!*+4(L!
,1L!>)(/(14(L!@)&'!L)+/+1D!@;)49()#!A&;!',U!,-2&!](!
-+,]-(!@&)!49(!*-(,1!;>!&@!,1U!2>+--#!=1!D(1(),-\!*9(*X!
49(!@&--&V+1Dc!
d! %9(*X!49(!4,1Xg2!]&LU!&)!29(--!@&)!L(142!&)!-(,X2#!
d! %9(*X! 49(! +14,X(\! L+2*9,)D(! ,1L! *;45&@@! /,-/(2#!
M,X(! 2;)(! 49(! /,-/(2! ,)(! +1! 49(! *&))(*4! >&2+4+&1!
](@&)(!-&,L+1D\!;1-&,L+1D\!&)!'&/+1D!49(!/(9+*-(#!

d! %9(*X! >+>(2\! *&11(*4+&12! ,1L! 9&2(2! @&)! -(,X2\!
(2>(*+,--U!,)&;1L!e&+142#!

d! %9(*X!',19&-(!*&/()2!,1L!/(142#!M,X(!2;)(! 49(!
*&/()2!9,/(!D,2X(42!,1L!49(U!*-&2(!*&))(*4-U#!j((>!
49(!/(142!*-(,)!2&!49(U!V&)X!*&))(*4-U#!

X<0<-&=&)E%3A&2V%34"$&.QCV',%&S`Q4VI%*+!

=@! U&;)! /(9+*-(! 9,2! ,1U! &@! 49(! @&--&V+1D! (b;+>'(14\!
',X(!2;)(!+4!V&)X2c!
d! <,>&)!)(*&/()U!X+42!
d! E)&;1L+1D!,1L!]&1L+1D!*,]-(2!
d! W'()D(1*U!29;45&@@!2U24('2!
�� %XLOW�LQ�¿UH�H[WLQJXLVKHU�
R(/()!L)+/(!,!4,1X!/(9+*-(!V+49!&>(1!/,-/(2!&)!',15
9&-(!*&/()2#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����7$1.�9(+,&/(6

X<0<L&=&2V%34"$&S`Q4VI%*+!

%9(*X! 49(! ('()D(1*U! (b;+>'(14! )(b;+)(L! @&)! U&;)!
/(9+*-(#!S+1L!&;4!V9,4!(b;+>'(14!U&;g)(!)(b;+)(L! 4&!
*,))U!,1L!',X(!2;)(!U&;!9,/(!+4!Y,1L!+4!V&)X2Z#!

@06&X&.NGMGIW&!QI_&3DKGERDL&

N,;-+1D!-+b;+L2!+1!4,1X2!)(b;+)(2!2>(*+,-!2X+--2!](*,;2(!
&@! 49(! 9+D9! *(14()! &@! D),/+4U! ,1L! -+b;+L! '&/('(14#!
C((!S+D;)(!F#"#!
!

X<-<0&=&O4/E&)%*+%C&'(&BC"H4+K&

N+D9!*(14()!&@!D),/+4U!'(,12!49,4!';*9!&@!49(!-&,Lg2!
V(+D94!+2!*,))+(L!9+D9!,]&/(!49(!)&,L#!39+2!',X(2!49(!
/(9+*-(!4&>59(,/U!,1L!(,2U!4&!)&--!&/()#!0+b;+L!4,1X()2!
,)(!(2>(*+,--U!(,2U!4&!)&--!&/()#!3(242!9,/(!29&V1!49,4!
4,1X()2!*,1! 4;)1!&/()!,4! 49(!2>((L! -+'+42!>&24(L! @&)!
*;)/(2#!3,X(!9+D9V,U! *;)/(2!,1L!&15),'>Q&@@5),'>!
*;)/(2!V(--!](-&V!49(!>&24(L!2>((L2#!

X<-<-&=&:"*/%C&'(&2QC/%&

0+b;+L! 2;)D(! )(2;-42! @)&'!'&/('(14!&@! 49(! -+b;+L! +1!
SDUWLDOO\�¿OOHG�WDQNV��7KLV�PRYHPHQW�FDQ�KDYH�QHJD�
4+/(!(@@(*42!&1!9,1L-+1D#!S&)!(a,'>-(\!V9(1!*&'+1D!
4&!,!24&>\!49(!-+b;+L!V+--!2;)D(!],*X!,1L!@&)49#!T9(1!
49(!V,/(!9+42!49(!(1L!&@!49(!4,1X\!+4!4(1L2!4&!>;29!49(!
4);*X!+1!49(!L+)(*4+&1!49(!V,/(!+2!'&/+1D#!=@!49(!4);*X!+2!
&1!,!2-+>>()U!2;)@,*(!2;*9!,2!+*(\!49(!V,/(!*,1!29&/(!
,!24&>>(L!4);*X!&;4!+14&!,1!+14()2(*4+&1#!39(!L)+/()!&@!
,!-+b;+L!4,1X()!';24!](!/()U!@,'+-+,)!V+49!49(!9,1L-+1D!
&@!49(!/(9+*-(#!

X<-<L&=&]Q$AE%"@,!

C&'(! -+b;+L! 4,1X2! ,)(! L+/+L(L! +14&! 2(/(),-! 2',--()!
4,1X2!]U!];-X9(,L2#!T9(1!-&,L+1D!,1L!;1-&,L+1D!49(!
2',--()!4,1X2\!49(!L)+/()!';24!>,U!,44(14+&1!4&!V(+D94!
L+24)+];4+&1#!.&1g4!>;4!4&&!';*9!V(+D94!&1!49(!@)&14!&)!
)(,)!&@!49(!/(9+*-(#!

������±�%DIÀHG�7DQNV�

%DIÀHG� OLTXLG� WDQNV� KDYH� EXONKHDGV� LQ� WKHP� ZLWK�
KROHV�WKDW�OHW�WKH�OLTXLG�ÀRZ�WKURXJK��7KH�EDIÀHV�KHOS�
4&! *&14)&-! 49(! @&)V,)L! ,1L! ],*XV,)L! -+b;+L! 2;)D(#!
C+L(54&52+L(!2;)D(!*,1!24+--!&**;)#!39+2!*,1!*,;2(!,!
)&--&/()#!

."/%&X&1&0

(GWVND&@01



������±�8QEDIÀHG�7DQNV�

8QEDIÀHG� OLTXLG� WDQNHUV� �VRPHWLPHV� FDOOHG� VPRRWK�
]&)(! 4,1X2Z! 9,/(! 1&49+1D! +12+L(! 4&! 2-&V! L&V1! 49(!
ÀRZ�RI�WKH�OLTXLG��7KHUHIRUH��IRUZDUG�DQG�EDFN�VXUJH�
LV� YHU\� VWURQJ�� 8QEDIÀHG� WDQNV� DUH� XVXDOO\� WKRVH�
49,4! 4),12>&)4! @&&L! >)&L;*42! Y'+-X\! @&)! (a,'>-(Z#!
�6DQLWDWLRQ� UHJXODWLRQV� IRUELG� WKH� XVH� RI� EDIÀHV�
EHFDXVH�RI�WKH�GLI¿FXOW\�LQ�FOHDQLQJ�WKH�LQVLGH�RI�WKH�
4,1X#Z! ?(! (a4)('(-U! *,;4+&;2! Y2-&V! ,1L! *,)(@;-Z! +1!
L)+/+1D!2'&&49!]&)(! 4,1X2\!(2>(*+,--U!V9(1!24,)4+1D!
,1L!24&>>+1D#!

X<-<N&=&9Q+"/%!

R(/()! -&,L!,! *,)D&! 4,1X! 4&4,--U! @;--#! 0+b;+L2!(a>,1L!
,2! 49(U! V,)'! ,1L! U&;! ';24! -(,/(! )&&'! @&)! 49(!
(a>,1L+1D! -+b;+L#!39+2! +2!*,--(L!&;4,D(#!C+1*(!L+@@()5
(14!-+b;+L2!(a>,1L!]U!L+@@()(14!,'&;142\!49(U!)(b;+)(!
L+@@()(14!,'&;142!&@!&;4,D(#!A&;!';24!X1&V!49(!&;45
,D(!)(b;+)('(14!V9(1!9,;-+1D!-+b;+L2!+1!];-X#!

X<-<W&=&O'?&RQ3E&+'&G'"@_&

P!@;--!4,1X!&@!L(12(!-+b;+L!Y2;*9!,2!2&'(!,*+L2Z!',U!
(a*((L!-(D,-!V(+D94!-+'+42#!S&)!49,4!)(,2&1\!U&;!',U!
RIWHQ�RQO\�SDUWLDOO\� ¿OO� WDQNV�ZLWK�KHDY\� OLTXLGV��7KH�
,'&;14!&@!-+b;+L!4&!-&,L!+14&!,!4,1X!L(>(1L2!&1c!
d! 39(!,'&;14!49(!-+b;+L!V+--!(a>,1L!+1!4),12+4!
d! 39(!V(+D94!&@!49(!-+b;+L!
d! 0(D,-!V(+D94!-+'+42!

X<-<X&=&!"*A&G'"@4*/!

39(! >()2&1! +1! *9,)D(! &@! -&,L+1D! ,1L! ;1-&,L+1D! ,!
FDUJR�WDQN�PXVW EH�VXUH�D�TXDOL¿HG�SHUVRQ�LV�DOZD\V�
V,4*9+1D#! 39+2! >()2&1! V,4*9+1D! 49(! -&,L+1D! &)!
;1-&,L+1D!';24c!
d! ?(!,-()4#!
d! N,/(!,!*-(,)!/+(V!&@!49(!*,)D&!4,1X#!
d! ?(!V+49+1!6I!@((4!&@!49(!4,1X#!
d! j1&V!&@!49(!9,O,)L2!&@!49(!',4()+,-2!+1/&-/(L#!
d! j1&V!49(!>)&*(L;)(2!4&!@&--&V!+1!,1!('()D(1*U#!
d! ?(!,;49&)+O(L!4&!'&/(!49(!*,)D&!4,1X!,1L!,]-(!4&!
L&!2&#!

39()(! ,)(! 2>(*+,-! ,44(1L,1*(! );-(2! @&)! *,)D&! 4,1X2!
4),12>&)4+1D!>)&>,1(!,1L!,19UL)&;2!,''&1+,#!

%-&2(!,--!',19&-(2!,1L!/,-/(2!](@&)(!'&/+1D!,!4,1X!&@!
9,O,)L&;2!',4()+,-2\!1&!',44()!9&V!2',--!49(!,'&;14!
+1!49(!4,1X!&)!9&V!29&)4!49(!L+24,1*(#!M,19&-(2!,1L!
/,-/(2!';24!](!*-&2(L!4&!>)(/(14!-(,X2#!=4!+2!+--(D,-!4&!
'&/(!,!*,)D&!4,1X!V+49!&>(1!/,-/(2!&)!*&/()2!;1-(22!
+4!+2!('>4U!,**&)L+1D!4&!GH!%S:!"B7#6H#!

@08&X&+QTD&.NGMGIW&-VRDL!

=1! &)L()! 4&! L)+/(! 4,1X! /(9+*-(2! 2,@(-U\! U&;! ';24!
)('(']()!4&!@&--&V!,--!49(!2,@(!L)+/+1D!);-(2#!P!@(V!&@!
49(2(!);-(2!,)(c!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ����7$1.�9(+,&/(6

X<L<0&=&:C4H%&2I''+E$K!

?(*,;2(!&@!49(!9+D9!*(14()!&@!D),/+4U!,1L!49(!2;)D(!
&@!49(!-+b;+L\!U&;!';24!24,)4\!2-&V!L&V1!,1L!24&>!/()U!
2'&&49-U#!P-2&\!',X(!2'&&49!4;)12!,1L!-,1(!*9,1D(2#!

X<L<-&=&)'*+C'$$4*/&2QC/%&

j((>!,!24(,LU!>)(22;)(!&1!49(!]),X(2#!.&!1&4!)(-(,2(!
4&&!2&&1!V9(1!*&'+1D!4&!,!24&>#!

?),X(! @,)! +1! ,L/,1*(! &@! ,! 24&>! ,1L! +1*)(,2(! U&;)!
@&--&V+1D!L+24,1*(#!

=@!U&;!';24!',X(!,!b;+*X!24&>!4&!,/&+L!,!*),29\!;2(!
*&14)&--(L! &)! 24,]! ]),X+1D#! =@! U&;! L&! 1&4! )('(']()!
9&V!4&!24&>!;2+1D!49(2(!'(49&L2\!)(/+(V!2;]2(*4+&1!
6#"B#6#!P-2&\!)('(']()!49,4!+@!U&;!24(()!b;+*X-U!V9+-(!
]),X+1D\!U&;)!/(9+*-(!',U!)&--!&/()#!

X<L<L&=&)QCH%,!

C-&V! L&V1! ](@&)(! *;)/(2\! 49(1! ,**(-(),4(! 2-+D94-U!
49&;D9!49(!*;)/(#!39(!>&24(L!2>((L!@&)!,!*;)/(!',U!
](!4&&!@,24!@&)!,!4,1X!/(9+*-(#!

X<L<T&=&2+'VV4*/&:4,+"*3%&

j((>!+1!'+1L!9&V!';*9!2>,*(!U&;!1((L!4&!24&>!U&;)!
/(9+*-(#!:('(']()!49,4!V(4!)&,L2!L&;]-(!49(!1&)',-!
24&>>+1D! L+24,1*(#! W'>4U! 4,1X! /(9+*-(2! ',U! 4,X(!
-&1D()!4&!24&>!49,1!@;--!&1(2#!

X<L<M&=&2A4@,&

.&1g4! &/()524(()\! &/()5,**(-(),4(\! &)! &/()5]),X(#!
=@!U&;!L&\!U&;)!/(9+*-(!',U!2X+L#!81! 4,1X! 4),+-()2\! +@!
U&;)!L)+/(!V9((-2!&)!4),+-()!V9((-2!](D+1!4&!2X+L\!U&;)!
/(9+*-(! ',U! e,*XX1+@(#! T9(1! ,1U! /(9+*-(! 24,)42! 4&!
2X+L\!U&;!';24! 4,X(!,*4+&1! 4&! )(24&)(! 4),*4+&1! 4&! 49(!
V9((-2#!

+DEFGHI&@
!DLF&5HVN&:IH^RDSWD!

��� +RZ�DUH�EXONKHDGV�GLIIHUHQW�WKDQ�EDIÀHV"�
6#! C9&;-L!,! 4,1X!/(9+*-(! 4,X(!*;)/(2\!&15),'>2\!&)!

&@@5),'>2!,4!49(!>&24(L!2>((L!-+'+42k!
7#! N&V! ,)(! 2'&&49! ]&)(! 4,1X()2! L+@@()(14! 4&! L)+/(!

WKDQ�WKRVH�ZLWK�EDIÀHV"�
G#! T9,4!49)((!49+1D2!L(4()'+1(!9&V!';*9!-+b;+L!U&;!

*,1!-&,Lk!
I#! T9,4!+2!&;4,D(k!
K#! N&V!*,1!U&;!9(->!*&14)&-!2;)D(k!
B#! T9,4! 4V&! )(,2&12!',X(!2>(*+,-!*,)(!1(*(22,)U!

V9(1!L)+/+1D!4,1X!/(9+*-(2k!

39(2(! b;(24+&12! ',U! ](! &1! 49(! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!C(*4+&1!F#!

."/%&X&1&-



+DEFGHI&BJ&="A"-.'/+&
<"!%-,"$+!
!KGL&LDEFGHI&EHMDNLJ&
O& !KD&GIFDIF&HT&FKD&NDWVRQFGHIL&
O& #VR_&FQI_&RHQSGIWa&VIRHQSGIWa&QIS&PQN_GIW&
O& .NGMDN&NDLYHILG`GRGFGDL&
O& .NGMGIW&QIS&YQN_GIW&NVRDL&
O& )HPPVIGEQFGHIL&NVRDL&
O& %PDNWDIEGDL&
O& $HQSGIW&QIS&VIRHQSGIW&

N,O,)L&;2! ',4()+,-2! ,)(! >)&L;*42! 49,4! >&2(! ,! )+2X!
4&!9(,-49\!2,@(4U!,1L!>)&>()4U!L;)+1D! 4),12>&)4,4+&1#!
39(! 4()'!&@4(1! +2!29&)4(1(L! 4&!NP`MP3\!V9+*9!U&;!
',U!2((!&1!)&,L!2+D12\!&)!4&!NM!+1!D&/()1'(14!)(D5
;-,4+&12#! N,O,)L&;2! ',4()+,-2! +1*-;L(! (a>-&2+/(2\!
YDULRXV� W\SHV� RI� JDV�� VROLGV�� ÀDPPDEOH� DQG�
*&'];24+]-(! -+b;+L\!,1L!&49()!',4()+,-2#!?(*,;2(!&@!
49(! )+2X2! +1/&-/(L! ,1L! 49(! >&4(14+,-! *&12(b;(1*(2!
49(2(!)+2X2!+'>&2(\!,--!-(/(-2!&@!D&/()1'(14!)(D;-,4(!
49(!9,1L-+1D!&@!9,O,)L&;2!',4()+,-2#!

39(!N,O,)L&;2!M,4()+,-2!:(D;-,4+&12!YNM:Z!+2!@&;1L!
+1! >,)42! "JJ5"FI! &@! 4+4-(! GH! &@! 49(!%&L(! &@! S(L(),-!
:(D;-,4+&12#! 39(! *&''&1! )(@()(1*(! @&)! 49(2(!
)(D;-,4+&12!+2!GH!%S:!"JJ5"FI#!

39(! N,O,)L&;2! M,4()+,-2! 3,]-(! +1! 49(! )(D;-,4+&12!
*&14,+12!,!-+24!&@!49(2(!+4('2#!N&V(/()\!49+2!-+24!+2!1&4!
,--5+1*-;2+/(#!T9(49()!&)!1&4!,!',4()+,-!+2!*&12+L()(L!
9,O,)L&;2! +2! ],2(L! &1! +42! *9,),*4()+24+*2! ,1L! 49(!
29+>>()g2! L(*+2+&1! &1! V9(49()! &)! 1&4! 49(! ',4()+,-!
PHHWV� D� GH¿QLWLRQ� RI� D� KD]DUGRXV� PDWHULDO� LQ� WKH�
)(D;-,4+&12#!

39(!)(D;-,4+&12!)(b;+)(!/(9+*-(2!4),12>&)4+1D!*()4,+1!
4U>(2!&)!b;,14+4+(2!&@!9,O,)L&;2!',4()+,-2!4&!L+2>-,U!
L+,'&1L529,>(L\! 2b;,)(5&15>&+14\! V,)1+1D! 2+D12!
*,--(L!>-,*,)L2#!

39+2!2(*4+&1!+2!L(2+D1(L!4&!,22+24!U&;!+1!;1L()24,1L5
+1D!U&;)! )&-(!,1L! )(2>&12+]+-+4+(2! +1!9,;-+1D!9,O,)L5
&;2!',4()+,-2#!.;(!4&!49(!*&124,14-U!*9,1D+1D!1,4;)(!
&@! D&/()1'(14! )(D;-,4+&12\! +4! +2! +'>&22+]-(! 4&! D;,)5
,14((!,]2&-;4(!,**;),*U!&@!49(!',4()+,-2!+1!49+2!2(*5
4+&1#!P1!;>54&5L,4(!*&>U!&@!49(!*&'>-(4(!)(D;-,4+&12!
+2!(22(14+,-!@&)!U&;!4&!9,/(#!=1*-;L(L!+1!49(2(!)(D;-,5
4+&12!+2!,!*&'>-(4(!D-&22,)U!&@!4()'2#!

A&;! ';24! 9,/(! ,! *&''()*+,-! L)+/()! -+*(12(! Y%.0Z!
V+49!,!9,O,)L&;2!',4()+,-2!(1L&)2('(14!](@&)(!U&;!
L)+/(!,1U!2+O(!/(9+*-(!49,4!+2!;2(L!+1!49(!4),12>&)4,5
4+&1!&@!,1U!',4()+,-!49,4!)(b;+)(2!9,O,)L&;2!',4()+,-!
>-,*,)L+1D! &)! ,1U! b;,14+4U! &@! ,!',4()+,-! -+24(L! ,2! ,!
2(-(*4!,D(14!&)!4&a+1!+1!G6!%S:!H7#!A&;!';24!>,22!,!
V)+44(1!4(24!,]&;4!49(!)(D;-,4+&12!,1L!)(b;+)('(142!4&!
D(4!49+2!(1L&)2('(14#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

W/()U49+1D!U&;!1((L!4&!X1&V!4&!>,22!49(!V)+44(1!4(24!+2!
+1!49+2!2(*4+&1#!N&V(/()\!49+2!+2!&1-U!,!](D+11+1D#!M&24!
L)+/()2!1((L!4&!X1&V!';*9!'&)(!&1!49(!e&]#!A&;!*,1!
-(,)1!'&)(!]U!)(,L+1D!,1L!;1L()24,1L+1D!49(!@(L(),-!
,1L! 24,4(! );-(2! ,>>-+*,]-(! 4&! 9,O,)L&;2! ',4()+,-2\!
,2! V(--! ,2\! ,44(1L+1D! 9,O,)L&;2! ',4()+,-2! 4),+1+1D!
*&;)2(2#! A&;)! ('>-&U()\! *&--(D(2! ,1L! ;1+/()2+4+(2\!
,1L!/,)+&;2!,22&*+,4+&12!;2;,--U!&@@()!49(2(!*&;)2(2#!
A&;! *,1! D(4! *&>+(2! &@! 49(! S(L(),-! :(D;-,4+&12! YGH!
&)5��WKURXJK�\RXU�ORFDO�*RYHUQPHQW�3ULQWLQJ�2I¿FH�
]&&X24&)(!,1L!/,)+&;2! +1L;24)U!>;]-+29()2#!^1+&1!&)!
FRPSDQ\� RI¿FHV RIWHQ� KDYH� FRSLHV� RI� WKH� UXOHV� IRU
L)+/()!;2(#!S+1L!&;4!V9()(!U&;!*,1!D(4!U&;)!&V1!*&>U!
4&!;2(!&1!49(!e&]#!

39(! )(D;-,4+&12! )(b;+)(! 4),+1+1D! ,1L! 4(24+1D! @&)! ,--!
L)+/()2!+1/&-/(L!+1!4),12>&)4+1D!9,O,)L&;2!',4()+,-2#!
A&;)! ('>-&U()! &)! ,! L(2+D1,4(L! )(>)(2(14,4+/(! +2!
)(b;+)(L!4&!>)&/+L(!49+2!4),+1+1D!,1L!4(24+1D#!N,O,)L5
&;2! ',4()+,-2! ('>-&U()2! ,)(! )(b;+)(L! 4&! X((>! ,!
)(*&)L!&@!49,4!4),+1+1D!&1!(,*9!('>-&U((!,2!-&1D!,2!
49,4!('>-&U((! +2!V&)X+1D!V+49!9,O,)L&;2!',4()+,-2\!
,1L! @&)! HJ! L,U2! 49()(,@4()#! 39(! )(D;-,4+&12! )(b;+)(!
49,4!9,O,)L&;2!',4()+,-2!('>-&U((2!](! 4),+1(L!,1L!
4(24(L!,4!-(,24!&1*(!(/()U!49)((!U(,)2#!

?U! M,)*9! 6G\! 6JJK\! ,--! L)+/()2! ';24! 9,/(! ]((1!
4),+1(L! +1! 49(! 2(*;)+4U! )+2X2! &@! 9,O,)L&;2!',4()+,-2!
4),12>&)4,4+&1#!39+2!4),+1+1D!';24!+1*-;L(!9&V!4&!)(*5
&D1+O(!,1L!)(2>&1L!4&!>&22+]-(!2(*;)+4U!49)(,42#!

39(!)(D;-,4+&12!,-2&!)(b;+)(!49,4!L)+/()2!9,/(!2>(*+,-!
4),+1+1D!](@&)(!L)+/+1D!,!/(9+*-(! 4),12>&)4+1D!*()4,+1!
ÀDPPDEOH�JDV�PDWHULDOV�RU�KLJKZD\�URXWH�FRQWUROOHG�
b;,14+4+(2!&@!),L+&,*4+/(!',4()+,-2#!=1!,LL+4+&1\!L)+/()2!
4),12>&)4+1D! *,)D&! 4,1X2! ,1L! >&)4,]-(! 4,1X2! ';24!
)(*(+/(!2>(*+,-+O(L! 4),+1+1D#!W,*9!L)+/()g2!('>-&U()!
&)!9+2!&)!9()!L(2+D1,4(L!)(>)(2(14,4+/(!';24!>)&/+L(!
2;*9!4),+1+1D#!

C&'(! -&*,4+&12! )(b;+)(! >()'+42! 4&! 4),12>&)4! *()4,+1!
(a>-&2+/(2! &)! ];-X! 9,O,)L&;2! V,24(2#! C4,4(2! ,1L!
*&;14+(2! ,-2&! ',U! )(b;+)(! L)+/()2! 4&! @&--&V! 2>(*+,-!
9,O,)L&;2!',4()+,-2!)&;4(2#!39(!@(L(),-!D&/()1'(14!
',U! )(b;+)(!>()'+42!&)! (a('>4+&12! @&)! 2>(*+,-! 9,O5
,)L&;2!',4()+,-2!*,)D&!2;*9!,2!)&*X(4!@;(-#!S+1L!&;4!
,]&;4!>()'+42\!(a('>4+&12!,1L!2>(*+,-!)&;4(2!@&)!49(!
>-,*(2!U&;!L)+/(#!

B01&X&!KD&,IFDIF&HT&FKD&-DWVRQFGHIL&

Z<0<0&=&)'*+"4*&+E%&R"+%C4"$&

3),12>&)4+1D!9,O,)L&;2!',4()+,-2!*,1!](! )+2XU#!39(!
)(D;-,4+&12!,)(!+14(1L(L!4&!>)&4(*4!U&;\!49&2(!,)&;1L!
U&;!,1L!49(!(1/+)&1'(14#!39(U!4(--!29+>>()2!9&V!4&!
>,*X,D(!49(!',4()+,-2!2,@(-U!,1L!L)+/()2!9&V!4&!-&,L\!
4),12>&)4\!,1L!;1-&,L!49(!',4()+,-#!39(2(!,)(!*,--(L!
*&14,+1'(14!);-(2#!

."/%&Z&1&0



Z<0<-&=&)'IIQ*43"+%&+E%&84,A&

3&!*&'';1+*,4(!49(!)+2X\!29+>>()2!';24!V,)1!L)+/()2!
,1L!&49()2!,]&;4!49(!',4()+,-g2!9,O,)L2#!39(!)(D;-,5
4+&12! )(b;+)(! 29+>>()2! 4&! >;4! 9,O,)L!V,)1+1D! -,](-2!
&1!>,*X,D(2\!>)&/+L(!>)&>()!29+>>+1D!>,>()2\!('()5
D(1*U! )(2>&12(! +1@&)',4+&1! ,1L! >-,*,)L2#! 39(2(!
24(>2! *&'';1+*,4(! 49(! 9,O,)L! 4&! 49(! 29+>>()\! 49(!
*,))+()!,1L!49(!L)+/()#!

Z<0<L&=&D,,QC%&2"(%&:C4H%C,&"*@&S`Q4VI%*+

=1!&)L()! 4&!D(4! ,!9,O,)L&;2!',4()+,-2!(1L&)2('(14!
&1!,!%.0\!U&;!';24!>,22!,!V)+44(1!4(24!,]&;4!4),125
>&)4+1D! 9,O,)L&;2! ',4()+,-2#! 3&! >,22! 49(! 4(24\! U&;!
';24!X1&V!9&V!4&c!
d! =L(14+@U!V9,4!,)(!9,O,)L&;2!',4()+,-2!
d! C,@(-U!-&,L!29+>'(142!
d! [)&>()-U! >-,*,)L! U&;)! /(9+*-(! +1! ,**&)L,1*(! V+49!
49(!);-(2!

d! C,@(-U!4),12>&)4!29+>'(142!

0(,)1!49(!);-(2!,1L!@&--&V!49('#!S&--&V+1D!49(!);-(2!
)(L;*(2! 49(!)+2X!&@! +1e;)U! @)&'!9,O,)L&;2!',4()+,-2#!
3,X+1D! 29&)4*;42! ]U! ])(,X+1D! );-(2! +2! ;12,@(#! R&15
FRPSOLDQFH�ZLWK� UHJXODWLRQV� FDQ� UHVXOW� LQ� ¿QHV� DQG�
e,+-#!

=12>(*4! U&;)! /(9+*-(! ](@&)(! ,1L! L;)+1D! (,*9! 4)+>#!
/DZ�HQIRUFHPHQW�RI¿FHUV�PD\�VWRS�DQG�LQVSHFW�\RXU�
/(9+*-(#!T9(1! 24&>>(L\! 49(U!',U! *9(*X! U&;)! 29+>5
>+1D!>,>()2\!/(9+*-(!>-,*,)L2\!49(!9,O,)L&;2!',4()+5
,-2! (1L&)2('(14! &1! U&;)! L)+/()! -+*(12(! ,1L! U&;)!
X1&V-(LD(!&@!9,O,)L&;2!',4()+,-2#!

B06& X& =Q\QNSHVL&<QFDNGQRL& !NQILYHNFQFGHIjZKH&
.HDL&ZKQF&

Z<-<0&=&!E%&2E4VV%C&

d! C(1L2!>)&L;*42!@)&'!&1(!>-,*(!4&!,1&49()!]U!4);*X\!
),+-\!/(22(-!&)!,+)>-,1(#!

d! ^2(2! 49(! 9,O,)L&;2! ',4()+,-2! )(D;-,4+&12! 4&!
L(4()'+1(!49(!>)&L;*4g2c!

! �! [)&>()!29+>>+1D!1,'(!
! �! N,O,)L!*-,22!
! �� ,GHQWL¿FDWLRQ�QXPEHU�
! �! [,*X+1D!D)&;>!
! �! %&))(*4!>,*X,D+1D!
! �! %&))(*4!-,](-!,1L!',)X+1D2!
! �! %&))(*4!>-,*,)L2!
d! M;24! >,*X,D(\! ',)X! ,1L! -,](-! 49(! ',4()+,-2f!
>)(>,)(! 29+>>+1D! >,>()2f! >)&/+L(! ('()D(1*U!
)(2>&12(!+1@&)',4+&1f!,1L!2;>>-U!>-,*,)L2#!

d! %()4+@U! &1! 49(! 29+>>+1D! >,>()! 49,4! 49(! 29+>'(14!
9,2!]((1!>)(>,)(L!,**&)L+1D! 4&! 49(! );-(2! Y;1-(22!
U&;!,)(!>;--+1D!*,)D&!4,1X2!2;>>-+(L!]U!U&;!&)!U&;)!
('>-&U()Z#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)
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Z<-<-&=&!E%&)"CC4%C&

d! 3,X(2! 49(! 29+>'(14! @)&'! 49(! 29+>>()! 4&! +42!
L(24+1,4+&1#!

d! [)+&)! 4&! 4),12>&)4,4+&1\! *9(*X2! 49,4! 49(! 29+>>()!
*&))(*4-U!L(2*)+](L\!',)X(L\!-,](-(L!,1L!&49()V+2(!
>)(>,)(L!49(!29+>'(14!@&)!4),12>&)4,4+&1#!

d! :(@;2(2!+'>)&>()!29+>'(142#!
d! :(>&)42! ,**+L(142! ,1L! +1*+L(142! +1/&-/+1D!
9,O,)L&;2! ',4()+,-2! 4&! 49(! >)&>()! D&/()1'(14!
,D(1*U#!

Z<-<L&=&!E%&:C4H%C!

�� 0DNHV�VXUH�WKH�VKLSSHU�KDV�LGHQWL¿HG��PDUNHG�DQG�
-,](-(L!49(!9,O,)L&;2!',4()+,-2!>)&>()-U#!

d! :(@;2(2!-(,X+1D!>,*X,D(2!,1L!29+>'(142#!
d! [-,*,)L2!9+2!/(9+*-(!V9(1!-&,L+1D\!+@!)(b;+)(L#!
d! C,@(-U!4),12>&)42!49(!29+>'(14!V+49&;4!L(-,U#!
d! S&--&V2! ,--! 2>(*+,-! );-(2! ,]&;4! 4),12>&)4+1D!
9,O,)L&;2!',4()+,-2#!

d! j((>2! 9,O,)L&;2! ',4()+,-2! 29+>>+1D! >,>()2! ,1L!
('()D(1*U! )(2>&12(! +1@&)',4+&1! +1! 49(! >)&>()!
>-,*(#!

B08&X&)HPPVIGEQFGHI&-VRDL
!
������±�'H¿QLWLRQV�

C&'(! V&)L2! ,1L! >9),2(2! 9,/(! 2>(*+,-! '(,1+1D2!
V9(1! 4,-X+1D! ,]&;4! 9,O,)L&;2! ',4()+,-2#! C&'(! &@!
49(2(!',U!L+@@()!@)&'!'(,1+1D2!U&;!,)(!;2(L!4&#!39(!
V&)L2! ,1L! >9),2(2! +1! 49+2! 2(*4+&1!',U! ](! &1! U&;)!
4(24#!39(!'(,1+1D2!&@! &49()! +'>&)4,14!V&)L2!,)(! +1!
49(!D-&22,)U!,4!49(!(1L!&@!C(*4+&1!H#!

$� PDWHULDO¶V� KD]DUG� FODVV� UHÀHFWV� WKH� ULVNV� DVVRFL�
,4(L!V+49!+4#!39()(!,)(!1+1(!L+@@()(14!9,O,)L!*-,22(2#!
39(!4U>(2!&@!',4()+,-2!+1*-;L(L!+1!49(2(!1+1(!*-,22(2!
,)(!+1!S+D;)(!H#"#!

P!29+>>+1D!>,>()!L(2*)+](2!49(!9,O,)L&;2!',4()+,-2!
](+1D!4),12>&)4(L#!C9+>>+1D!&)L()2\!]+--2!&@!-,L+1D!,1L!
',1+@(242!,)(!,--!29+>>+1D!>,>()2#!S+D;)(!H#K!29&V2!
,1!(a,'>-(!29+>>+1D!>,>()#!

P@4()! ,1! ,**+L(14! &)! 9,O,)L&;2! ',4()+,-2! 2>+--! &)!
-(,X\!U&;!',U!](!+1e;)(L!,1L!;1,]-(!4&!*&'';1+*,4(!
49(! 9,O,)L2! &@! 49(! ',4()+,-2! U&;! ,)(! 4),12>&)4+1D#!
)LUH¿JKWHUV� DQG� SROLFH� FDQ� SUHYHQW� RU� UHGXFH� WKH�
,'&;14!&@!L,',D(!&)!+1e;)U!,4!49(!2*(1(!+@!49(U!X1&V!
V9,4! 9,O,)L&;2! ',4()+,-2! ,)(! ](+1D! *,))+(L#! A&;)!
-+@(\!,1L! 49(! -+/(2!&@!&49()2\!',U!L(>(1L!&1!b;+*X-U!
-&*,4+1D! 49(! 9,O,)L&;2! ',4()+,-2! 29+>>+1D! >,>()2#!
S&)!49,4!)(,2&1!49(!);-(2!)(b;+)(c!
d!!C9+>>()2!4&!L(2*)+](!9,O,)L&;2!',4()+,-2!*&))(*4-U!
,1L! +1*-;L(! ,1! ('()D(1*U! )(2>&12(! 4(-(>9&1(!
1;']()!&1!29+>>+1D!>,>()2#!

."/%&Z&1&-



d! %,))+()2! ,1L! L)+/()2! 4&! b;+*X-U! +L(14+@U! 9,O,)L&;2!
',4()+,-2! 29+>>+1D! >,>()2\! &)! X((>! 49('! &1! 4&>!
&@! &49()! 29+>>+1D! >,>()2! ,1L! X((>! 49(! )(b;+)(L!
('()D(1*U!)(2>&12(!+1@&)',4+&1!V+49!49(!29+>>+1D!
>,>()2#

d .)+/()2! 4&! X((>! 9,O,)L&;2! ',4()+,-2! 29+>>+1D!
>,>()2c!

! �!=1!,!>&;*9!&1!49(!L)+/()g2!L&&)\!&)!
! �!=1!*-(,)!/+(V!V+49+1!+''(L+,4(!)(,*9!V9+-(!49(
! ! 2(,4!](-4!+2!@,24(1(L!V9+-(!L)+/+1D\!&)!
! �!81!49(!L)+/()g2!2(,4!V9(1!&;4!&@!49(!/(9+*-(#!

Z<L<-&=&."3A"/%&G"#%$,&

C9+>>()2!>;4!L+,'&1L529,>(L!9,O,)L!V,)1+1D!-,](-2!
&1!'&24!9,O,)L&;2!',4()+,-2!>,*X,D(2#!39(2(!-,](-2!
+1@&)'!&49()2!&@!49(!9,O,)L#!=@!49(!L+,'&1L!-,](-!V&1g4!
¿W�RQ� WKH�SDFNDJH��VKLSSHUV PD\�SXW� WKH� ODEHO�RQ�D�
4,D!2(*;)(-U!,44,*9(L!4&!49(!>,*X,D(#!S&)!(a,'>-(\!
*&'>)(22(L!D,2!*U-+1L()2!49,4!V+--!1&4!9&-L!,!-,](-!V+--!
9,/(!4,D2!&)!L(*,-2#!0,](-2!-&&X!-+X(!49(!(a,'>-(2!+1!
S+D;)(!H#6#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

!

Z<L<L&=&G4,+,&'(&8%/Q$"+%@&.C'@Q3+,&

7RQEQNSL0![-,*,)L2!,)(!;2(L!4&!V,)1!&49()2!&@!9,O5
,)L&;2! ',4()+,-2#! [-,*,)L2! ,)(! 2+D12! >;4! &1! 49(!
&;452+L(! &@! ,! /(9+*-(! ,1L! &1! ];-X! >,*X,D(2\! V9+*9!
+L(14+@U! 49(! 9,O,)L! *-,22! &@! 49(! *,)D&#!P! >-,*,)L(L!
/(9+*-(! ';24! 9,/(! ,4! -(,24! @&;)! +L(14+*,-! >-,*,)L2#!
39(U!,)(!>;4!&1!49(!@)&14\!)(,)!,1L!]&49!2+L(2!&@!49(!
/(9+*-(#!C((!S+D;)(!H#7#![-,*,)L2!';24!](!)(,L,]-(!
@)&'! ,--! @&;)! L+)(*4+&12#! 39(U! ,)(! ,4! -(,24! "J! 7QG!
+1*9(2!2b;,)(\!2b;,)(5&15>&+14\!+1!,!L+,'&1L!29,>(#!
%,)D&! 4,1X2! ,1L! &49()! ];-X! >,*X,D+1D! L+2>-,U! 49(!
LGHQWL¿FDWLRQ�QXPEHU�RI�WKHLU�FRQWHQWV�RQ�SODFDUGV�RU�
&),1D(!>,1(-2!&)!V9+4(!2b;,)(5&15>&+14!L+2>-,U2!49,4!
,)(!49(!2,'(!2+O(!,2!>-,*,)L2#!

,GHQWL¿FDWLRQ� QXPEHUV� DUH� D� IRXU�GLJLW� FRGH� XVHG�
E\� ¿UVW� UHVSRQGHUV� WR� LGHQWLI\� KD]DUGRXV�PDWHULDOV��
$Q� LGHQWL¿FDWLRQ� QXPEHU� PD\� EH� XVHG� WR� LGHQWLI\�
'&)(! 49,1! &1(! *9('+*,-#! 39(! -(44()2! hRP! &)! h^Ri!
ZLOO� SUHFHGH� WKH� LGHQWL¿FDWLRQ� QXPEHU�� 7KH� 8QLWHG�
C4,4(2! .(>,)4'(14! &@! 3),12>&)4,4+&1g2! W'()D(1*U!
:(2>&12(!E;+L(]&&X!YW:EZ!-+242!49(!*9('+*,-2!,1L!
WKH�LGHQWL¿FDWLRQ�QXPEHUV�DVVLJQHG�WR�WKHP��

39()(!,)(!49)((!',+1!-+242!;2(L!]U!29+>>()2\!*,))+()2!
,1L!L)+/()2!V9(1!4)U+1D!4&!+L(14+@U!9,O,)L&;2!',4()+5
,-2#!?(@&)(!4),12>&)4+1D!,!',4()+,-\!-&&X!@&)!+42!1,'(!
&1!49)((!-+242#!C&'(!',4()+,-2!,)(!&1!,--!-+242\!&49()2!
&1!&1-U!&1(#!P-V,U2!*9(*X!49(!@&--&V+1D!-+242c!
d! C(*4+&1!"B6#"J"\!49(!N,O,)L&;2!M,4()+,-2!3,]-(!
d! P>>(1L+a! P! 4&! C(*4+&1! "B6#"J"\! 49(! 0+24! &@!
N,O,)L&;2!C;]24,1*(2!,1L!:(>&)4,]-(!q;,14+4+(2!

d! P>>(1L+a!?!4&!C(*4+&1!"B6#"J"\!49(!0+24!&@!M,)+1(!
[&--;4,142!

."/%&Z&1&L

(GWVND&B01

%bQPYRDL&HT&="A<"!&$Q`DRL0&(GWVND&B06&

=Q\QNSHVL&<QFDNGQRL&!Q`RD

R,'(!&@!%-,22
&)!.+/+2+&1 Wa,'>-(2

" "#"
"#6
"#7
"#G
"#I
"#K

M,22!Wa>-&2+&1
[)&e(*4+&1!N,O,)L!S+)(
N,O,)L2!M+1&)
Wa>-&2+&1!<()U
=12(12+4+/(!Wa4)('(-U
=12(12+4+/(

.U1,'+4(!S-,)(2

.+2>-,U
S+)(V&)X2
P'';1+4+&1
?-,24+1D!PD(142
Wa>-&2+/(!
.(/+*(2

6 6#"
6#6
6#7

S-,'',]-(!E,2(2
R&15S-,'',]-(!E,2(2
[&+2&1&;2Q3&a+*!E,2(2

[)&>,1(!N(-+;'
S-;&)+1(

7 5 S-,'',]-(!0+b;+L2 E,2&-+1(

G G#"
G#6
G#7

S-,'',]-(!C&-+L2
C>&14,1(&;2-U
%&'];24+]-(
C>&14,1(&;2-U
.,1D()&;2!T9(1!T(4

P''&1+;'
[+*),4(\!T(44(L
T9+4(![9&2>9&);2!
C&L+;'

I I#"
I#6

8a+L+O()2!8)D,1+*
[()&a+L(2

P''&1+;'
R+4),4(!M(49U-
W49U-!j(4&1(
[()&a+L(

K K#"
K#6

[&+2&1!Y3&a+*!M,4()+,-Z!
=1@(*4+&;2!C;]4,1*(2

[&4,22+;'!%U,1+L(
P149),a!<+);2

B 5 :,L+&,*4+/( ^),1+;'

F 5 %&))&2+/(2 ?,44()U!S-;+L

H 5 M+2*(--,1(&;2
N,O,)L&;2!M,4()+,-2

[&-U*9-&)+1,4(L
?+>9(1U-2!Y[%?Z

( 5 8:M5.!Y849()
:(D;-,4(L!M,4()+,-5
.&'(24+*

S&&L
S-,/&)+1D2\
M(L+*+1(2
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!KD&=Q\QNSHVL&<QFDNGQRL&!Q`RD0!S+D;)(!H#G!29&V2!
>,)4!&@!49(!N,O,)L&;2!M,4()+,-2!3,]-(#!%&-;'1!"!4(--2!
V9+*9! 29+>>+1D!'&L(Y2Z! 49(! (14)U! ,@@(*42! ,1L! &49()!
+1@&)',4+&1!*&1*()1+1D!49(!29+>>+1D!L(2*)+>4+&1#!39(!
QH[W� ¿YH� FROXPQV� VKRZ� HDFK� PDWHULDO¶V� VKLSSLQJ�
QDPH��KD]DUG�FODVV�RU�GLYLVLRQ��LGHQWL¿FDWLRQ�QXPEHU��
>,*X,D+1D!D)&;>!,1L!)(b;+)(L!-,](-2#!

C+a!L+@@()(14!2U']&-2!',U!,>>(,)!+1!%&-;'1!"!&@!49(!
4,]-(#!
YlZ!!C9&V2!49(!>)&>()!29+>>+1D!1,'(\!9,O,)L!*-,22!
! ! ,1L!>,*X+1D!D)&;>!4&!;2(\!(/(1!+@!49(!',4()+,-!
� � GRHVQ¶W�PHHW�WKH�KD]DUG�FODVV�GH¿QLWLRQ��

YPZ! M(,12!49(!9,O,)L&;2!',4()+,-!L(2*)+](L!+1!%&-5!
! ;'1!6!+2!2;]e(*4!4&!49(!NM:!&1-U!V9(1!&@@()(L!&)!

! ! +14(1L(L!@&)!4),12>&)4!]U!,+)!;1-(22!+4!+2!,!! !
! 9,O,)L&;2!2;]24,1*(!&)!9,O,)L&;2!V,24(#!

YTZ!M(,12!49(!9,O,)L&;2!',4()+,-!L(2*)+](L!+1!%&-5!
! ;'1!6!+2!2;]e(*4!4&!49(!NM:!&1-U!V9(1!&@@()(L!&)

! ! +14(1L(L!@&)!4),12>&)4,4+&1!]U!V,4()!;1-(22!+4!+2!,
! !! 9,O,)L&;2!2;]24,1*(\!9,O,)L&;2!V,24(!&)
! ! ',)+1(!>&--;4,14#!

Y.Z!!M(,12!49(!>)&>()!29+>>+1D!1,'(!+2!,>>)&>)+,4(
! ! @&)!L(2*)+]+1D!',4()+,-2!@&)! L&'(24+*!4),125
! ! >&)4,4+&1\!];4!',U!1&4!](!>)&>()!@&)!+14()1,4+&1,-!
! ! 4),12>&)4,4+&1#!

�,��� ,GHQWL¿HV�D�SURSHU�VKLSSLQJ�QDPH�WKDW�LV�XVHG�WR
! ! L(2*)+](!',4()+,-2!+1!+14()1,4+&1,-!4),12>&)4,4+&1#
! ! P!L+@@()(14!29+>>+1D!1,'(!',U!](!;2(L!V9(1
! ! &1-U!L&'(24+*!4),12>&)4,4+&1!+2!+1/&-/(L#!

YEZ!!M(,12!49+2!9,O,)L&;2!',4()+,-!L(2*)+](L!+1!%&-5
! ! ;'1!6!+2!,!D(1()+*!29+>>+1D!1,'(#!P!D(1()+*
! ! 29+>>+1D!1,'(!';24!](!,**&'>,1+(L!]U!,!
! ! 4(*91+*,-!1,'(!&1!49(!29+>>+1D!>,>()#!P!4(*91+*,-
� � QDPH�LV�D�VSHFL¿F�FKHPLFDO�WKDW�PDNHV�WKH�
! ! >)&L;*4!9,O,)L&;2#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

%&-;'1! 6! -+242! 49(! >)&>()! 29+>>+1D! 1,'(2! ,1L!
L(2*)+>4+&12! &@! )(D;-,4(L! ',4()+,-2#! W14)+(2! ,)(! +1!
DOSKDEHWLFDO�RUGHU�VR�\RX�FDQ�PRUH�TXLFNO\�¿QG� WKH�
)+D94!(14)U#!39(! 4,]-(!29&V2!>)&>()!29+>>+1D!1,'(2!
+1!)(D;-,)!4U>(#!39(!29+>>+1D!>,>()!';24!29&V!>)&>()!
29+>>+1D! 1,'(2#! R,'(2! 29&V1! +1! +4,-+*2! ,)(! 1&4!
>)&>()!29+>>+1D!1,'(2#!

%&-;'1!7!29&V2!,!',4()+,-g2!9,O,)L!*-,22!&)!L+/+2+&1\!
&)!49(!(14)U!hS&)]+LL(1#i!R(/()!4),12>&)4!,!@&)]+LL(1!
',4()+,-#! [-,*,)L! 9,O,)L&;2! ',4()+,-2! 29+>'(142!
],2(L! &1! 49(! b;,14+4U! ,1L! 9,O,)L! *-,22#! A&;! *,1!
L(*+L(!V9+*9!>-,*,)L2!4&!;2(!+@!U&;!X1&V!49(2(!49)((!
49+1D2c!
d! M,4()+,-g2!9,O,)L!*-,22!
d! P'&;14!](+1D!29+>>(L!
d! P'&;14!&@!,--!9,O,)L&;2!',4()+,-2!&@!,--!*-,22(2!&1!
U&;)!/(9+*-(!

&ROXPQ� �� OLVWV� WKH� LGHQWL¿FDWLRQ� QXPEHU� IRU� HDFK�
SURSHU� VKLSSLQJ� QDPH�� ,GHQWL¿FDWLRQ� QXPEHUV� DUH�
>)(*(L(L!]U!49(!-(44()2!h^Ri!&)!hRP#i!39(!-(44()2!hRPi!
,)(!,22&*+,4(L!V+49!>)&>()!29+>>+1D!1,'(2!49,4!,)(!
&1-U!;2(L!V+49+1! 49(!^1+4(L!C4,4(2!,1L! 4&!,1L! @)&'!
&DQDGD��7KH LGHQWL¿FDWLRQ� QXPEHU�PXVW� DSSHDU� RQ�
49(!29+>>+1D!>,>()!,2!>,)4!&@!49(!29+>>+1D!L(2*)+>4+&1!
,1L!,-2&!,>>(,)!&1!49(!>,*X,D(#!=4!,-2&!';24!,>>(,)!
&1!*,)D&!4,1X2!,1L!&49()!];-X!>,*X,D+1D#![&-+*(!,1L!
¿UH¿JKWHUV� XVH� WKLV� QXPEHU� WR� TXLFNO\� LGHQWLI\� WKH�
9,O,)L&;2!',4()+,-2#!

%&-;'1! I! 29&V2! 49(! >,*X+1D! D)&;>! Y+1! :&',1!
1;'(),-Z!,22+D1(L!4&!,!',4()+,-#
!
%&-;'1!K!29&V2!49(!9,O,)L!V,)1+1D!-,](-Y2Z!29+>>()2!
';24!>;4!&1!>,*X,D(2!&@!9,O,)L&;2!',4()+,-2#!C&'(!
>)&L;*42!)(b;+)(!;2(!&@!'&)(!49,1!&1(!-,](-!L;(!4&!,!
L;,-!9,O,)L!](+1D!>)(2(14#!

%&-;'1!B!-+242!49(!,LL+4+&1,-!Y2>(*+,-Z!>)&/+2+&12!49,4!
,>>-U!4&!49+2!',4()+,-#!T9(1!49()(!+2!,1!(14)U!+1!49+2!
*&-;'1\!U&;!';24!)(@()!4&!49(!@(L(),-!)(D;-,4+&12!@&)!
VSHFL¿F�LQIRUPDWLRQ��7KH�QXPEHUV�����LQ�WKLV�FROXPQ�
'(,1! 49(!9,O,)L&;2!',4()+,-! +2!,!>&+2&1! +19,-,4+&1!
9,O,)L! Y[=NZ#! [=N! ',4()+,-2! 9,/(! 2>(*+,-! )(b;+)(5
'(142!@&)!29+>>+1D!>,>()2\!',)X+1D2!,1L!>-,*,)L2#
!
%&-;'1!F!+2!,!49)((5>,)4!*&-;'1!29&V+1D!49(!2(*4+&1!
1;']()2! *&/()+1D! 49(! >,*X,D+1D! )(b;+)('(142! @&)!
(,*9!9,O,)L&;2!',4()+,-#!

*HFDJ& )HRVPIL& B& QIS& 1C& SH& IHF& QYYRU& FH& FNQIL2
YHNFQFGHI&`U&KGWK^QU0!

."/%&Z&1&T

%bQPYRDL&HT&="A<"!&$Q`DRL0&(GWVND&B08



"YYDISGb&"&FH&9B&)(-&1?601C1&2&!KD&$GLF&HT&=Q\2
QNSHVL&+V`LFQIEDL&QIS&-DYHNFQ`RD&iVQIFGFGDL0&

39(!.83!,1L! 49(!W[P!V,14! 4&!X1&V!,]&;4!2>+--2!&@!
9,O,)L&;2! 2;]24,1*(2#!39(U! ,)(! 1,'(L! +1! 49(! 0+24!
&@!N,O,)L&;2!C;]24,1*(2!,1L!:(>&)4,]-(!q;,14+4+(2#!
C((! S+D;)(! H#I#! %&-;'1! 7! &@! 49(! -+24! 29&V2! (,*9!
>)&L;*4g2! )(>&)4,]-(! b;,14+4U! Y:qZ#! T9(1! 49(2(!
',4()+,-2!,)(!](+1D!4),12>&)4(L!+1!,!)(>&)4,]-(!b;,15
4+4U!&)!D)(,4()! +1!&1(!>,*X,D(\! 49(!29+>>()!L+2>-,U2!
49(!-(44()2!h:qi!&1!49(!29+>>+1D!>,>()!,1L!>,*X,D(#!
39(!-(44()2!h:qi!',U!,>>(,)!](@&)(!&)!,@4()!49(!],2+*!
L(2*)+>4+&1#! A&;! &)! U&;)! ('>-&U()! ';24! )(>&)4! ,1U!
2>+--!&@!49(2(!',4()+,-2\!V9+*9!&**;)2!+1!,!)(>&)4,]-(!
b;,14+4U#!

!

!
"YYDISGb&"&FH&9B&)(-&1?6&$GLF&HT&
=Q\QNSHVL&+V`LFQIEDL&QIS&-DYHNFQ`RD&
iVQIFGFGDL&!

N,O,)L&;2!C;]24,1*(2!! :(>&)4,]-(!q;,14+4U!Y:qZ!
[&;1L2!Yj+-&D),'2Z!!

[9(1U-!'()*,>4,1!u!! "JJ!YGI#GZ!!
[9(1U-!'()*;)+*!,*(4,4(!! "JJ!YGI#GZ!!
R5[9(1U-49+&;)(,!
[9&),4(!!

"JJ!YGI#GZ!!

[9&2D(1(!! "J!YG#IGZ!!
[9&2>9+1(!! "J!YG#IGZ!t!!
[9&2>9&)+*!,*+L!! "JJ!YGI#GZ!!
[9&2>9&)+*!,*+L\!L+(49U-!! IJJJ!Y66BJZ!!
G51+4)&>9(1U-!(24()!! "JJ!YGI#GZ!!
[9&2>9&)+*!,*+L\!-(,L!
2,-4!!

"J!Y#GIGZ!!

t!C>+--2!&@!"J!>&;1L2!&)!'&)(!';24!](!)(>&)4(L#!!

=@!49(!V&)L2!h=RNP0P3=8R!NP`P:.i!,>>(,)!&1!49(!
29+>>+1D!>,>()!&)!>,*X,D(\!49(!);-(2!)(b;+)(!L+2>-,U!
&@! 49(![8=C8R! =RNP0P3=8R!NP`P:.!&)![8=C8R!
EPC!>-,*,)L2\!,2!,>>)&>)+,4(#!39(2(!>-,*,)L2!';24!
](! ;2(L! +1! ,LL+4+&1! 4&! &49()! >-,*,)L2\! V9+*9! ',U!
](! )(b;+)(L! ]U! 49(! >)&L;*4g2! 9,O,)L! *-,22#! P-V,U2!
L+2>-,U! 49(! 9,O,)L! *-,22! >-,*,)L! ,1L! 49(! [8=C8R!
=RNP0P3=8R! NP`P:.! >-,*,)L\! (/(1! @&)! 2',--!
,'&;142#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

"YYDISGb&#&FH&9B&)(-&1?601C1&2&$GLF&HT&<QNGID&7HR2
RVFQIFL0!P>>(1L+a!?!+2!,!-+24+1D!&@!*9('+*,-2!49,4!,)(!
4&a+*! 4&!',)+1(! -+@(#!S&)!9+D9V,U! 4),12>&)4,4+&1\! 49+2!
-+24!+2!&1-U!;2(L!@&)!*9('+*,-2!+1!,!*&14,+1()!V+49!,!
*,>,*+4U!&@!""H!D,--&12!&)!'&)(!V+49&;4!,!>-,*,)L!&)!
ODEHO�DV�VSHFL¿HG�E\�WKH�+05��

P1U! ];-X! >,*X,D(2! &@! ,!M,)+1(![&--;4,14!';24! L+25
>-,U!49(!M,)+1(![&--;4,14!',)X+1D!YV9+4(!4)+,1D-(!V+49!
D�¿VK�DQG�DQ�³;´�WKURXJK�WKH�¿VK���7KLV�PDUNLQJ��LW�LV
1&4!,!>-,*,)LZ!';24!,-2&!](!L+2>-,U(L!&1!49(!&;42+L(!
&@!49(!/(9+*-(#!=1!,LL+4+&1\!,!1&4,4+&1!';24!](!',L(!
&1! 49(! 29+>>+1D! >,>()2! 1(,)! 49(! L(2*)+>4+&1! &@! 49(!
',4()+,-c!hM,)+1(![&--;4,14#i!

Z<L<T&=&!E%&2E4VV4*/&."V%C&

39(!29+>>+1D!>,>()!29&V1!+1!S+D;)(!H#K!L(2*)+](2!,!
29+>'(14#!P!29+>>+1D!>,>()! @&)!9,O,)L&;2!',4()+,-2!
';24!+1*-;L(c!
d! [,D(!1;']()2!+@!49(!29+>>+1D!>,>()!9,2!'&)(!49,1!
RQH�SDJH��7KH�¿UVW�SDJH�PXVW�WHOO�WKH�WRWDO�QXPEHU�
&@!>,D(2#!S&)!(a,'>-(\!h[,D(!"!&@!G#i!

d! P!>)&>()!29+>>+1D!L(2*)+>4+&1! @&)!(,*9!9,O,)L&;2!
',4()+,-#!

�� $� VKLSSHU¶V� FHUWL¿FDWLRQ�� VLJQHG� E\� WKH� VKLSSHU��
2,U+1D!49(U!>)(>,)(L!49(!29+>'(14!,**&)L+1D!4&!49(!
)(D;-,4+&12#!

Z<L<M&=&!E%&6+%I&:%,3C4V+4'*!

=@! ,! 29+>>+1D! >,>()! L(2*)+](2! ]&49! 9,O,)L&;2! ,1L!
1&159,O,)L&;2! >)&L;*42\! 49(! 9,O,)L&;2! ',4()+,-2!
V+--!](!(+49()c!
�� 'HVFULEHG ¿UVW��
d! N+D9-+D94(L!+1!,!*&14),24+1D!*&-&)#!
�� ,GHQWL¿HG� E\� DQ� ³;´� SODFHG� EHIRUH� WKH� VKLSSLQJ�
1,'(!+1!,!*&-;'1!*,>4+&1(L!hNM#i!

d! 39(! -(44()2! h:qi!',U! ](! ;2(L! +124(,L! &@! hoi! +@! ,!
)(>&)4,]-(!b;,14+4U!+2!>)(2(14!+1!&1(!>,*X,D(#!

."/%&Z&1&M&

! !
! ! 9B&)(-&1?601C1&=Q\QNSHVL&<QFDNGQRL&

!Q`RD&!
! !

CU']&-
2!!

N,O,)L&;2!M,4()+,-2!
.(2*)+>4+&1!v![)&>()!
C9+>>+1D!R,'(2!!

N,O,)L!
%-,22!&)!
.+/+2+&1!!

=L(14+@+*,4+
&1!
R;']()2!!

[E!! 0,](-!%&L(2!!

C>(*+,-!
[)&/+2+&12!
Y"B6#"J6Z!!

[,*X,D+1D!Y"B7#!tttZ!! !
Wa*(>4+&12!!

R&1!
?;-X!! ?;-X!!

Y"Z!! Y6Z!! Y7Z!! YGZ!! YIZ!! YKZ!! YBZ!! YFPZ!! YF?Z!! YF%Z!!
P!! P*(4,-L(9UL(!

,''&1+,!!
H!! ^R"FG"!! ===!! H!! =?F\!=[K!! "II!! 6JG!! 6GJ!!

(GWVND&B09

(GWVND&B0;



39(!],2+*!L(2*)+>4+&1!&@!9,O,)L&;2!',4()+,-2!+1*-;L(2!
49(!>)&>()!29+>>+1D!1,'(\!9,O,)L!*-,22!&)!L+/+2+&1\!
WKH� LGHQWL¿FDWLRQ� QXPEHU� DQG� WKH SDFNLQJ� JURXS�� LI�
,1U\!+1!49,4!&)L()#!39(!>,*X+1D!D)&;>!+2!L+2>-,U(L!+1!
:&',1!1;'(),-2!,1L!',U!](!>)(*(L(L!]U!h[E#i!

6KLSSLQJ�QDPH��KD]DUG�FODVV�DQG�LGHQWL¿FDWLRQ�QXP�
EHU� PXVW� QRW� EH� DEEUHYLDWHG� XQOHVV� VSHFL¿FDOO\�
,;49&)+O(L! +1! 49(! 9,O,)L&;2! ',4()+,-2! )(D;-,4+&12#!
39(!L(2*)+>4+&1!';24!,-2&!29&Vc!
d! 39(!4&4,-!b;,14+4U!,1L!;1+4!&@!'(,2;)(#!
d! 39(!-(44()2!h:q\i!+@!,!)(>&)4,]-(!b;,14+4U#!
d! =@!49(!-(44()2!h:qi!,>>(,)\!49(!1,'(!&@!49(!9,O,)L&;2!
2;]24,1*(#!

d! S&)! ,--! ',4()+,-2! V+49! 49(! -(44()! hEi! YE(1()+*Z! +1!
%&-;'1! "\! 49(! 4(*91+*,-! 1,'(! &@! 49(! 9,O,)L&;2!
',4()+,-#!

C9+>>+1D! >,>()2! ,-2&! ';24! -+24! ,1! ('()D(1*U!
)(2>&12(! 4(-(>9&1(! 1;']()#! 39(! ('()D(1*U!
)(2>&12(! 4(-(>9&1(! 1;']()! +2! 49(! )(2>&12+]+-+4U! &@!
49(!29+>>()#!=4!*,1!](!;2(L!]U!('()D(1*U!)(2>&1L()2!
4&!&]4,+1!+1@&)',4+&1!,]&;4!,1U!9,O,)L&;2!',4()+,-2!
LQYROYHG�LQ�D�VSLOO�RU�¿UH��6RPH�KD]DUGRXV�PDWHULDOV�GR�
1&4!1((L!,!4(-(>9&1(!1;']()#!A&;!29&;-L!*9(*X!49(!
)(D;-,4+&12!4&!L(4()'+1(!V9+*9!L&!1((L!,!4(-(>9&1(!
1;']()#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

C9+>>()2! ,-2&! ';24! >)&/+L(! ('()D(1*U! )(2>&12(!
+1@&)',4+&1! 4&! 49(!'&4&)! *,))+()! @&)!(,*9!9,O,)L&;2!
',4()+,-! ](+1D! 29+>>(L#! 39(! ('()D(1*U! )(2>&12(!
+1@&)',4+&1!';24!](!,]-(! 4&!](!;2(L!,V,U! @)&'!49(!
'&4&)!/(9+*-(!,1L!';24!>)&/+L(! +1@&)',4+&1!&1!9&V!
4&! 2,@(-U! 9,1L-(! +1*+L(142! +1/&-/+1D! 49(! ',4()+,-#! =4!
';24!+1*-;L(!+1@&)',4+&1!&1!49(!29+>>+1D!1,'(!&@!49(!
KD]DUGRXV�PDWHULDOV�� ULVNV� WR KHDOWK�� ¿UH�� H[SORVLRQ�
DQG�LQLWLDO�PHWKRGV�RI�KDQGOLQJ�VSLOOV��¿UHV�DQG�OHDNV
&@!49(!',4()+,-2#!

C;*9! +1@&)',4+&1! *,1! ](! &1! 49(! 29+>>+1D! >,>()!
&)! 2&'(! &49()! L&*;'(14! 49,4! +1*-;L(2! 49(! ],2+*!
L(2*)+>4+&1! ,1L! 4(*91+*,-! 1,'(! &@! 49(! 9,O,)L&;2!
',4()+,-#!8)\! +4!',U!](! +1!,!D;+L,1*(!]&&X!2;*9!,2!
49(!W'()D(1*U!:(2>&12(!E;+L(]&&X! YW:EZ#!M&4&)!
*,))+()2!',U!,22+24!29+>>()2!]U!X((>+1D!,1!W:E!&1!
(,*9!/(9+*-(!*,))U+1D!9,O,)L&;2!',4()+,-2#!39(!L)+/()!
';24!>)&/+L(!49(!('()D(1*U!)(2>&12(!+1@&)',4+&1!4&!
,1U! @(L(),-\!24,4(!&)! -&*,-!,;49&)+4U! )(2>&1L+1D! 4&!,!
9,O,)L&;2!',4()+,-2!+1*+L(14!&)!+1/(24+D,4+1D!&1(#!

3&4,-!b;,14+4U!';24!,>>(,)!](@&)(!&)!,@4()! 49(!],2+*!
L(2*)+>4+&1#!39(!>,*X,D+1D!4U>(!,1L!49(!;1+4!&@!'(,5
2;)('(14!',U!](!,]])(/+,4(L#!S&)!(a,'>-(c!

"J!*412#![,+14\!7\!^R"6K7\![E!==\!IJJ!-]2#!

39(!29+>>()!&@!9,O,)L&;2!V,24(2!';24!>;4!49(!V&)L!
hV,24(i! ](@&)(! 49(! >)&>()! 29+>>+1D! 1,'(! &@! 49(!
',4()+,-! &1! 49(! 29+>>+1D! >,>()! Y9,O,)L&;2! V,24(!
',1+@(24Z#!S&)!(a,'>-(c!

T,24(!P*(4&1(\!7\!^R"JHJ\![E!==#!

P!1&159,O,)L&;2!',4()+,-!',U!1&4!](!L(2*)+](L!]U!
XVLQJ�D�KD]DUG�FODVV�RU�DQ�LGHQWL¿FDWLRQ�QXPEHU��

������±�6KLSSHU¶V�&HUWL¿FDWLRQ�

T9(1! 49(! 29+>>()! >,*X,D(2! 9,O,)L&;2! ',4()+,-2\!
KH�VKH�FHUWL¿HV�WKDW�WKH�SDFNDJH�KDV�EHHQ�SUHSDUHG�
,**&)L+1D! 4&! 49(! );-(2#! 39(! 2+D1(L! 29+>>()g2!
FHUWL¿FDWLRQ�DSSHDUV�RQ� WKH�RULJLQDO� VKLSSLQJ�SDSHU��
39(!&1-U!(a*(>4+&12!,)(!V9(1!,!29+>>()!+2!,!>)+/,4(!
*,))+()! 4),12>&)4+1D! 49(+)!&V1!>)&L;*4!,1L!V9(1! 49(!
>,*X,D(! +2! >)&/+L(L! ]U! 49(! *,))+()! Y@&)! (a,'>-(\! ,!
*,)D&! 4,1XZ#! ^1-(22! ,! >,*X,D(! +2! *-(,)-U! ;12,@(! &)!
L&(2!1&4!*&'>-U!V+49!49(!NM:\!U&;!',U!,**(>4!49(!
VKLSSHU¶V� FHUWL¿FDWLRQ� FRQFHUQLQJ� SURSHU� SDFNDJLQJ��
C&'(!*,))+()2!9,/(!,LL+4+&1,-!);-(2!,]&;4!4),12>&)4+1D!
9,O,)L&;2! ',4()+,-2#! S&--&V! U&;)! ('>-&U()g2! );-(2!
V9(1!,**(>4+1D!29+>'(142#!

."/%&Z&1&N

(GWVND&B0>!

!
+KGYYGIW&7QYDN&!
38c!P?%!%&)>&),4+&1!FF!<,--(U!C4)((4!P1UV9()(\!<P!
S:8Mc!.WS!%&)>&),4+&1!II!M&;14,+1!C4)((4!R&V9()(\!
%8![,D(!"!&@!"!!

q;,14+4U!! NM!! .(2*)+>4+&1!! T(+D
94!!

"!*U-+1L()!:q!Yh:qi!'(,12!49,4!49+2!+2!,!)(>&)4,]-(!
b;,14+4U#Z![9&2D(1(\!6#7\!^R"JBK![&+2&1\!=19,-,4+&1!
N,O,)L\!`&1(!P![9&2D(1(!+2!49(!>)&>()!29+>>+1D!1,'(!
@)&'!%&-;'1!6!&@!49(!N,O,)L&;2!M,4()+,-2!3,]-(#Z!Y6#7!
+2!49(!N,O,)L!%-,22!@)&'!%&-;'1!7!&@!49(!N,O,)L&;2!
M,4()+,-2!3,]-(#Z!Y^1"JBK!+2!49(!=L(14+@+*,4+&1!R;']()!
@)&'!%&-;'1!G!&@!49(!N,O,)L&;2!',4()+,-2!3,]-(#Z!6I!
-]2!!

39+2!+2!4&!*()4+@U!49,4!49(!,]&/(!1,'(L!',4()+,-2!,)(!
>)&>()-U!*-,22+@+(L\!L(2*)+](L\!>,*X,D(L!',)X(L!,1L!
-,](-(L\!,1L!,)(!+1!>)&>()!*&1L+4+&1!@&)!4),12>&)4,4+&1!
,**&)L+1D!4&!49(!,>>-+*,]-(!)(D;-,4+&12!&@!49(!^1+4(L!
C4,4(2!.(>,)4'(14!&@!3),12>&)4,4+&1#!C9+>>()c![()c!
.,4(c!.WS!%&)>#!C'+49!8*4&]()!"I\!6JJ7!%,))+()c![()c!
.,4(c!C,@(4U!S+)24!+YDEGQR&,ILFNVEFGHILJ6G!9&;)!
W'()D(1*U!%&14,*4\!n&91!C'+49!"5FJJ5III5IIII!!

T(+D94



Z<L<W&=&."3A"/%&R"CA4*/,&"*@&G"#%$,&

C9+>>()2! >)+14! )(b;+)(L! ',)X+1D2! L+)(*4-U! &1! 49(!
>,*X,D(\! ,1! ,44,*9(L! -,](-\! &)! 4,D#! P1! +'>&)4,14!
>,*X,D(! ',)X+1D! +2! 49(! 1,'(! &@! 49(! 9,O,)L&;2!
',4()+,-2#! =4! +2! 49(! 2,'(! 1,'(! ,2! 49(! &1(! &1! 49(!
29+>>+1D!>,>()#!39(!)(b;+)('(142!@&)!',)X+1D!/,)U!]U!
>,*X,D(!2+O(!,1L!',4()+,-!](+1D!4),12>&)4(L#!T9(1!
)(b;+)(L\! 49(! 29+>>()! V+--! >;4! 49(! @&--&V+1D! &1! 49(!
>,*X,D(c!
d 39(!1,'(!,1L!,LL)(22!&@!29+>>()!&)!*&12+D1((!
d 39(! 9,O,)L&;2! ',4()+,-g2! 29+>>+1D! 1,'(! ,1L!
LGHQWL¿FDWLRQ�QXPEHU�

d 39(!-,](-2!)(b;+)(L!

=4! +2! ,! D&&L! +L(,! 4&! *&'>,)(! 49(! 29+>>+1D! >,>()! 4&!
49(!',)X+1D2!,1L!-,](-2#!P-V,U2!',X(!2;)(!49,4!49(!
29+>>()! 29&V2! 49(! *&))(*4! ],2+*! L(2*)+>4+&1! &1! 49(!
VKLSSLQJ�SDSHU�DQG�YHUL¿HV�WKDW�WKH�SURSHU�ODEHOV�DUH�
29&V1!&1! 49(!>,*X,D(2#! =@!U&;!,)(!1&4! @,'+-+,)!V+49!
WKH�PDWHULDO��DVN�WKH�VKLSSHU�WR�FRQWDFW�\RXU�RI¿FH�
!
=@! );-(2! )(b;+)(! +4\! 49(!29+>>()!V+--! >;4!:q\!MP:=RW!
[800^3PR3\! ?=8NP`P:.\! N83\! &)! =RNP0P3=8R5
NP`P:.! &1! 49(! >,*X,D(#! [,*X,D(2! V+49! -+b;+L!
*&14,+1()2! +12+L(!V+--!,-2&!9,/(!>,*X,D(!&)+(14,4+&1!
',)X+1D2! V+49! 49(! ,))&V2! >&+14+1D! +1! 49(! *&))(*4!
XSULJKW�GLUHFWLRQ��7KH� ODEHOV�XVHG�DOZD\V�UHÀHFW� WKH�
9,O,)L!*-,22!&@!49(!>)&L;*4#!=@!,!>,*X,D(!1((L2!'&)(!
49,1! &1(! -,](-\! 49(! -,](-2! ';24! ](! *-&2(! 4&D(49()\!
1(,)!49(!>)&>()!29+>>+1D!1,'(#!

Z<L<X&=&8%3'/*4P4*/&O"P"C@'Q,&R"+%C4"$,&

0(,)1! 4&! )(*&D1+O(! 29+>'(142!&@! 9,O,)L&;2!',4()+5
DOV�� 7R� ¿QG� RXW� LI� WKH� VKLSPHQW� LQFOXGHV� KD]DUGRXV�
',4()+,-2\!-&&X!,4!49(!29+>>+1D!>,>()#!.&(2!+4!9,/(c!
d! P1!(14)U!V+49!,!>)&>()!29+>>+1D!1,'(\!9,O,)L!*-,22\!
DQG�LGHQWL¿FDWLRQ�QXPEHU"��

d!!P!9+D9-+D94(L!(14)U\!&)!&1(!V+49!,1!o!&)!:q!+1!49(!
9,O,)L&;2!',4()+,-2!*&-;'1k!

849()!*-;(2!2;DD(24+1D!9,O,)L&;2!',4()+,-2c!
d! T9,4! ];2+1(22! +2! 49(! 29+>>()! +1k! [,+14! L(,-()k!
&KHPLFDO� VXSSO\"� 6FLHQWL¿F� VXSSO\� KRXVH"� 3HVW�
*&14)&-! &)! ,D)+*;-4;),-! 2;>>-+()k! Wa>-&2+/(2\!
PXQLWLRQV��RU�¿UHZRUNV�GHDOHU"�

d! P)(!49()(!4,1X2!V+49!L+,'&1L!-,](-2!&)!>-,*,)L2!&1!
49(!>)('+2(2k!

d! T9,4!4U>(!&@!>,*X,D(!+2!](+1D!29+>>(Lk!%U-+1L()2!
,1L!L);'2!,)(!&@4(1!;2(L!@&)!9,O,)L&;2!',4()+,-2!
29+>'(142#!

d! =2! ,! 9,O,)L! *-,22! -,](-\! >)&>()! 29+>>+1D! 1,'(! &)!
LGHQWL¿FDWLRQ�QXPEHU�RQ�WKH�SDFNDJH"�

d! P)(!49()(!,1U!9,1L-+1D!>)(*,;4+&12k

Z<L<Z&=&O"P"C@'Q,&U",+%&R"*4(%,+!

T9(1!4),12>&)4+1D!9,O,)L&;2!V,24(2\!U&;!';24!2+D1!
]U!9,1L!,1L!*,))U!,!^1+@&)'!N,O,)L&;2!T,24(!M,15

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

+@(24#! 39(! 1,'(! ,1L! W[P! )(D+24),4+&1! 1;']()! &@!
49(! 29+>>()2\! *,))+()2\! ,1L! L(24+1,4+&1!';24! ,>>(,)!
&1! 49(! ',1+@(24#! C9+>>()2! ';24! >)(>,)(\! L,4(! ,1L!
2+D1! ]U! 9,1L! 49(!',1+@(24#!3)(,4! 49(!',1+@(24! ,2! ,!
29+>>+1D! >,>()! V9(1! 4),12>&)4+1D! 49(! V,24(#! 81-U!
D+/(!49(!V,24(!29+>'(14!4&!,1&49()!)(D+24()(L!*,))+()!
&)!L+2>&2,-Q4)(,4'(14!@,*+-+4U#!W,*9!*,))+()!4),12>&)4+1D!
49(!29+>'(14!';24!2+D1!]U!9,1L! 49(!',1+@(24#!P@4()!
U&;! L(-+/()! 49(! 29+>'(14\! X((>! U&;)! *&>U! &@! 49(!
',1+@(24#!W,*9!*&>U!';24!9,/(!,--!1((L(L!2+D1,4;)(2!
,1L!L,4(2\!+1*-;L+1D!49&2(!&@!49(!>()2&1!4&!V9&'!U&;!
L(-+/()(L!49(!V,24(#!

Z<L<0[&=&.$"3"C@4*/&

P44,*9! 49(! ,>>)&>)+,4(! >-,*,)L2! 4&! 49(! /(9+*-(!
](@&)(!U&;!L)+/(!+4#!A&;!,)(!&1-U!,--&V(L!4&!'&/(!,1!
+'>)&>()-U!>-,*,)L(L!/(9+*-(!L;)+1D!,1!('()D(1*U\!+1!
&)L()!4&!>)&4(*4!-+@(!&)!>)&>()4U#!

[-,*,)L2!';24!,>>(,)!&1!]&49!2+L(2!,1L!]&49!(1L2!&@!
49(!/(9+*-(#!W,*9!>-,*,)L!';24!](c!
d! W,2+-U!2((1!@)&'!49(!L+)(*4+&1!+4!@,*(2#!
d! [-,*(L!2&!49(!V&)L2!&)!1;']()2!,)(!-(/(-!,1L!)(,L!
@)&'!-(@4!4&!)+D94#!

d! P4!-(,24!49)((!+1*9(2!,V,U!@)&'!,1U!&49()!',)X+1D2#!
d! j(>4! *-(,)! &@! ,44,*9'(142! &)! L(/+*(2! 2;*9! ,2!
-,LL()2\!L&&)2!,1L!4,)>,;-+12#!

d! j(>4!*-(,1!,1L!;1L,',D(L!2&!49,4!49(!*&-&)\!@&)',4!
,1L!'(22,D(!,)(!(,2+-U!2((1#!

�� %H�DI¿[HG�WR�D�EDFNJURXQG�RI�FRQWUDVWLQJ�FRORU��
d! 39(! ;2(! &@! h.)+/(! C,@(-Ui! ,1L! &49()! 2-&D,12! +2!
>)&9+]+4(L#!!

d!39(!@)&14!>-,*,)L!',U!](!&1!49(!@)&14!&@!49(!4),*4&)!
&)!49(!@)&14!&@!49(!4),+-()#!

3&!L(*+L(!V9+*9!>-,*,)L2!4&!;2(\!U&;!1((L!4&!X1&Vc!
d! 39(!9,O,)L!*-,22!&@!49(!',4()+,-2!
d! 39(!,'&;14!&@!9,O,)L&;2!',4()+,-2!29+>>(L!
d! 39(! 4&4,-! V(+D94! &@! ,--! *-,22(2! &@! 9,O,)L&;2!
',4()+,-2!+1!U&;)!/(9+*-(!

Z<L<00&=&.$"3"C@&!"#$%,&

39()(!,)(! 4V&!>-,*,)L! 4,]-(2\!3,]-(! "!,1L!3,]-(! 6#!
3,]-(!"!',4()+,-2!';24!](!>-,*,)L(L!V9(1(/()!,1U!
,'&;14!+2!4),12>&)4(L#!C((!S+D;)(!H#B#!

Wa*(>4!@&)!];-X!>,*X,D+1D\!49(!9,O,)L!*-,22(2!+1!3,]-(!
6!1((L!>-,*,)L2!&1-U!+@!49(!4&4,-!,'&;14!4),12>&)4(L!+2!
"\JJ"!>&;1L2!&)!'&)(!+1*-;L+1D!49(!>,*X,D(#!PLL!49(!
,'&;142!@)&'!,--!29+>>+1D!>,>()2!@&)!,--! 49(!3,]-(!6!
>)&L;*42!U&;!9,/(!&1!]&,)L#!C((!S+D;)(!H#F#

."/%&Z&1&W



A&;! ',U! ;2(! .PREW:8^C! >-,*,)L2! +124(,L! &@!
2(>,),4(! >-,*,)L2! @&)! (,*9! 3,]-(! 6! 9,O,)L! *-,22!
V9(1c!
d A&;! 9,/(! "\JJ"! >&;1L2! &)! '&)(! &@! 4V&! &)! '&)(!
3,]-(!6!9,O,)L!*-,22(2\!)(b;+)+1D!L+@@()(14!>-,*,)L2\!
,1L!

d A&;!9,/(!1&4!-&,L(L!6\6JI!>&;1L2!&)!'&)(!&@!,1U!
3,]-(! 6! 9,O,)L! *-,22! ',4()+,-! ,4! ,1U! &1(! >-,*(#!
�<RX�PXVW�XVH�WKH�VSHFL¿F�SODFDUG�IRU�WKLV�PDWHULDO���

d 39(! L,1D()&;2! >-,*,)L! +2! ,1! &>4+&1\! 1&4! ,!
)(b;+)('(14#! A&;! *,1! ,-V,U2! >-,*,)L! @&)! 49(!
',4()+,-2#!

=@! 49(! V&)L2! h=RNP0P3=8R! NP`P:.i! ,)(! &1! 49(!
29+>>+1D! >,>()! &)! >,*X,D(\! U&;!';24! L+2>-,U! [8=5
C8R! EPC! &)! [8=C8R! =RNP0P3=8R! >-,*,)L2! +1!
,LL+4+&1! 4&!,1U!&49()!>-,*,)L2!1((L(L!]U! 49(!>)&L5
;*4g2!9,O,)L!*-,22#!39(!"\JJJ!>&;1L!(a*(>4+&1!L&(2!
1&4!,>>-U!4&!49(2(!',4()+,-2#!

M,4()+,-2! V+49! ,! 2(*&1L,)U! 9,O,)L! &@! L,1D()&;2!
V9(1! V(4! ';24! L+2>-,U! 49(! .PREW:8^C! TNWR!
TW3!>-,*,)L!+1!,LL+4+&1!4&!,1U!&49()!>-,*,)L2!1((L(L!
]U! 49(! >)&L;*4g2! 9,O,)L! *-,22#! 39(! "\JJJ! >&;1L!
(a*(>4+&1! 4&! >-,*,)L+1D! L&(2! 1&4! ,>>-U! 4&! 49(2(!
',4()+,-2#!

[-,*,)L2! ;2(L! 4&! +L(14+@U! 49(! >)+',)U! &)! 2;]2+L+,)U!
9,O,)L!*-,22!&@!,!',4()+,-!';24!9,/(!49(!9,O,)L!*-,22!
&)! L+/+2+&1!1;']()! L+2>-,U(L! +1! 49(! -&V()! *&)1()! &@!
49(!>-,*,)L#!

[-,*,)L2!',U!](!L+2>-,U(L! @&)!9,O,)L&;2!',4()+,-2!
HYHQ�LI�QRW�UHTXLUHG�VR�ORQJ�DV�WKH�SODFDUG�LGHQWL¿HV�
49(!9,O,)L!&@!49(!',4()+,-!](+1D!4),12>&)4(L#!

P!];-X!>,*X,D+1D!+2!,!2+1D-(!*&14,+1()!V+49!,!*,>,*+4U!
&@!""H!D,--&12!&)!'&)(#!P!];-X!>,*X,D(\!,1L!,!/(9+*-(!
4),12>&)4+1D!,!];-X!>,*X,D(\!';24!](!>-,*,)L(L\!(/(1!
+@! +4! &1-U! 9,2! 49(! )(2+L;(! &@! ,! 9,O,)L&;2! ',4()+,-#!
%()4,+1!];-X!>,*X,D(2!&1-U!9,/(!4&!](!>-,*,)L(L!&1!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

49(!4V&!&>>&2+4(!2+L(2!&)!',U!L+2>-,U!-,](-2#!P--!&49()!
];-X!>,*X,D(2!';24!](!>-,*,)L(L!&1!,--!@&;)!2+L(2#!

+V`LDEFGHIL&B01a&B06a&QIS&B08
!DLF&5HVN&:IH^RDSWD&

���6KLSSHUV�SDFNDJH�LQ�RUGHU�WR��¿OO�LQ�WKH�EODQN��WKH�
',4()+,-#!

���'ULYHU�SODFDUG�WKHLU�YHKLFOH�WR��¿OO�LQ�WKH�EODQN��WKH�
)+2X#!

7#!T9,4!49)((!49+1D2!L&!U&;!1((L!4&!X1&V!4&!L(*+L(!
V9+*9!>-,*,)L2!Y+@!,1UZ!U&;!1((Lk!

���$�KD]DUGRXV�PDWHULDOV�LGHQWL¿FDWLRQ�QXPEHU�PXVW�
DSSHDU�RQ�WKH��¿OO�LQ�WKH�EODQN��DQG�RQ�WKH��¿OO�LQ�WKH�
EODQN���7KH�LGHQWL¿FDWLRQ�QXPEHU�PXVW�DOVR�DSSHDU�
&1!*,)D&!4,1X2!,1L!&49()!];-X!>,*X,D+1D#!

I#!T9()(!';24!U&;!X((>!29+>>+1D!>,>()2!L(2*)+]+1D!
9,O,)L&;2!',4()+,-2k!

."/%&Z&1&X

! !
7RQEQNS&!Q`RD&1&"IU&"PHVIF&!

=@!A&;)!<(9+*-(!%&14,+12!
P1U!P'&;14!8@ww!! [-,*,)L!P2w!!

"#"!M,22!Wa>-&2+/(2!! Wa>-&2+/(2!"#"!!
"#6![)&e(*4!N,O,)L2!! Wa>-&2+/(2!"#6!!
"#7!M,22!S+)(!N,O,)L2!! Wa>-&2+/(2!"#7!!
6#7![&+2&1&;2Q3&a+*!
E,2(2!!

[&+2&1!E,2!!

G#7!.,1D()&;2!T9(1!T(4!! .,1D()&;2!T9(1!T(4!!
I#6!Y8)D,1+*![()&a+L(\!
3U>(!?\!-+b;+L!&)!2&-+L\!
3('>(),4;)(!*&14)&--(LZ!!

8)D,1+*![()&a+L(!!

K#"!Y=19,-,4+&1!9,O,)L!
O&1(!P!v!?!&1-UZ!! [&+2&1Q4&a+1!+19,-,4+&1!!

B!Y:,L+&,*4+/(!A(--&V!===!
-,](-!&1-UZ!! :,L+&,*4+/(!!

(GWVND&B0?

! !

7RQEQNS&!Q`RD&6&1aCC1&7HVISL&'N&<HND&!

%,4(D&)U!&@!M,4()+,-!
YN,O,)L!*-,22!&)!L+/+2+&1!
1;']()!,1L!,LL+4+&1,-!
L(2*)+>4+&1\!,2!
,>>)&>)+,4(Z!!

[-,*,)L!R,'(!!

"#G!M+1&)!Wa>-&2+&1!! Wa>-&2+/(2!"#G!!
"#I!<()U!=12(12+4+/(!! Wa>-&2+/(2!"#I!!
"#KWa4)('(!=12(12+4+/(!! Wa>-&2+/(2!"#K!!
6#"!S-,'',]-(!E,2(2!! S-,'',]-(!E,2!!
6#6!R&15!S-,'',]-(!
E,2(2!!

R&15S-,'',]-(!E,2!!

7!S-,'',]-(!0+b;+L2!! S-,'',]-(!!
%&'];24+]-(!0+b;+L!! %&'];24+]-(t!!
G#"!S-,'',]-(!E,2(2!! S-,'',]-(!C&-+L!!
G#6!C>&14,1(&;2-U!
%&'];24+]-(!!

C>&14,1(&;2-U!
%&'];24+]-(!!

I#"!8a+L+O()2!! 8a+L+O()!!
I#6!Y&49()!49,1!&)D,1+*!
>()&a+L(\!3U>(!?\!-+b;+L!&)!
2&-+L\!3('>(),4;)(!
%&14)&--(LZ!!

8)D,1+*![()&a+L(!!

K#"!Y&49()!49,1!+19,-,4+&1!
9,O,)L!O&1(!P!&)!?Z!! [&+2&1!!

K#6!=1@(*4+&;2!C;]24,1*(2!! YR&1(Z!!
F!%&))&2+/(2!! %&))&2+/(!!
H!M+2*(--,1(&;2!
N,O,)L&;2!M,4()+,-2!! %-,22!Htt!!

8:M5.!! YR&1(Z!!
t!S0PMMP?0W!',U!](!;2(L!+1!>-,*(!&@!,!
%8M?^C3=?0W!&1!,!*,)D&!4,1X!&)!>&)4,]-(!4,1X#!!
tt!%-,22!H![-,*,)L!+2!1&4!)(b;+)(L!@&)!L&'(24+*!
4),12>&)4,4+&1#!!

(GWVND&B0@



B09&X&$HQSGIW&QIS&/IRHQSGIW&

.&! ,--! U&;! *,1! 4&! >)&4(*4! *&14,+1()2! &@! 9,O,)L&;2!
',4()+,-2#!.&1g4!;2(!,1U! 4&&-2!V9+*9!'+D94!L,',D(!
*&14,+1()2!&)!&49()!>,*X,D+1D!L;)+1D! -&,L+1D#!.&1g4!
;2(!9&&X2#!

Z<T<0&=&B%*%C"$&G'"@4*/&8%`Q4C%I%*+,!

?(@&)(! -&,L+1D!&)!;1-&,L+1D\! 2(4! 49(!>,)X+1D!]),X(#!
M,X(!2;)(!49(!/(9+*-(!V+--!1&4!'&/(#!

M,1U! >)&L;*42! ](*&'(! '&)(! 9,O,)L&;2! V9(1!
(a>&2(L! 4&! 9(,4#! 0&,L! 9,O,)L&;2! ',4()+,-2! ,V,U!
@)&'!9(,4!2&;)*(2#!

T,4*9! @&)! 2+D12! &@! -(,X+1D! &)! L,',D(L! *&14,+1()2c!
0WPjC!C[W00!3:8^?0Wp!.&!1&4! 4),12>&)4! -(,X+1D!
>,*X,D(2#!.(>(1L+1D!&1!49(!',4()+,-\!U&;\!U&;)!4);*X!
,1L!&49()2!*&;-L!](!+1!L,1D()#!=4!+2!+--(D,-!4&!'&/(!,!
/(9+*-(!V+49!-(,X+1D!9,O,)L&;2!',4()+,-2#
!
%&14,+1()2! &@! 9,O,)L&;2!',4()+,-2!';24! ](! ]),*(L!
4&!>)(/(14!'&/('(14!&@! 49(!>,*X,D(2!L;)+1D! 4),125
>&)4,4+&1#!

*H&+PH_GIW0!T9(1!-&,L+1D!&)!;1-&,L+1D!9,O,)L&;2!
PDWHULDOV�� NHHS� ¿UH� DZD\�� 'RQ¶W� OHW� SHRSOH� VPRNH�
1(,)]U#!R(/()!2'&X(!,)&;1Lc!
d %-,22!"!YWa>-&2+/(2Z!
d %-,22!6#"!YS-,'',]-(!E,2(2Z!
d %-,22!7!YS-,'',]-(!0+b;+L2Z!
d %-,22!G!YS-,'',]-(!C&-+L2Z!
d %-,22!I!Y8a+L+O()2Z!

+DEVND& "WQGILF& <HMDPDIF0! ! ?),*(! *&14,+1()2!
2&! 49(U! V+--! 1&4! @,--\! 2-+L(! &)! ]&;1*(! ,)&;1L! L;)+1D!
4),12>&)4,4+&1#! ?(! /()U! *,)(@;-! V9(1! -&,L+1D!
FRQWDLQHUV� WKDW� KDYH� YDOYHV� RU� RWKHU� ¿WWLQJV�� $OO�
9,O,)L&;2! ',4()+,-2! >,*X,D(2! ';24! ](! 2(*;)(L!
L;)+1D!4),12>&)4,4+&1#!
P@4()! -&,L+1D\!L&!1&4!&>(1!,1U!>,*X,D(!L;)+1D!U&;)!
4)+>#! R(/()! 4),12@()! 9,O,)L&;2! ',4()+,-2! @)&'! &1(!
>,*X,D(!4&!,1&49()!V9+-(!+1!4),12+4#!A&;!',U!('>4U!,!
*,)D&!4,1X\!];4!L&!1&4!('>4U!,1U!&49()!>,*X,D(!V9+-(!
+4!+2!&1!49(!/(9+*-(#!

)QNWH&=DQFDN&-VRDL0!39()(!,)(!2>(*+,-!*,)D&!9(,4()!
);-(2!@&)!-&,L+1Dc!
d! %-,22!"!YWa>-&2+/(2Z!
d! %-,22!6#"!YS-,'',]-(!E,2(2Z!
d! %-,22!7!YS-,'',]-(!0+b;+L2Z!

39(!);-(2!;2;,--U!@&)]+L!;2(!&@!*,)D&!9(,4()2\!+1*-;L5
+1D! ,;4&',4+*! *,)D&! 9(,4()Q,+)! *&1L+4+&1()! ;1+42#!
^1-(22!U&;!9,/(!)(,L!,--!49(!)(-,4(L!);-(2\!L&1g4!-&,L!
49(!,]&/(!>)&L;*42!+1!,!*,)D&!2>,*(!49,4!9,2!,!9(,4()#

!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

/LD&)RHLDS&)QNWH&+YQED0! !A&;!*,11&4!9,/(!&/()5
9,1D!&)!4,+-D,4(!-&,L2!&@c!
d! %-,22!"!YWa>-&2+/(2Z!
d! %-,22!G!YS-,'',]-(!C&-+L2Z!
d! %-,22!I!Y8a+L+O()2Z!

A&;! ';24! -&,L! 49(2(! 9,O,)L&;2! ',4()+,-2! +14&! ,!
*-&2(L!*,)D&!2>,*(!;1-(22!,--!>,*X,D(2!,)(c!
d! S+)(!,1L!V,4()!)(2+24,14!
�� &RYHUHG�ZLWK�D�¿UH�DQG�ZDWHU�UHVLVWDQW�WDUS�

3UHFDXWLRQV�IRU�6SHFL¿F�+D]DUGV!

)RQLL& 1& d%bYRHLGMDLe&<QFDNGQRL0! 3;)1! U&;)! (1D+1(!
&@@!](@&)(!-&,L+1D!&)!;1-&,L+1D!,1U!(a>-&2+/(2#!39(1!
*9(*X!49(!*,)D&!2>,*(#!A&;!';24c!
d! .+2,]-(! *,)D&! 9(,4()2#! .+2*&11(*4! 9(,4()! >&V()!
2&;)*(2!,1L!L),+1!9(,4()!@;(-!4,1X2#!

d! M,X(! 2;)(! 49()(! ,)(! 1&! 29,)>! >&+142! 49,4! '+D94!
L,',D(! *,)D&#! 0&&X! @&)! ]&-42\! 2*)(V2\! 1,+-2\!
EURNHQ�VLGH�SDQHOV�DQG�EURNHQ�ÀRRUERDUGV��

�� 8VH�D�ÀRRU�OLQLQJ�ZLWK�'LYLVLRQ�����������RU������7KH�
ÀRRUV�PXVW� EH� WLJKW� DQG� WKH� OLQHU�PXVW� EH� HLWKHU�
1&15'(4,--+*!',4()+,-!&)!1&15@())&;2!'(4,-#!

^2(! (a4),! *,)(! 4&! >)&4(*4! (a>-&2+/(2#! R(/()! ;2(!
9&&X2!&)!&49()!'(4,-!4&&-2#!R(/()!L)&>\!49)&V!&)!)&--!
>,*X,D(2#! [)&4(*4! (a>-&2+/(! >,*X,D(2! @)&'! &49()!
*,)D&!49,4!'+D94!*,;2(!L,',D(#!

.&!1&4! 4),12@()!,!.+/+2+&1!"#"\!"#6\!&)!"#7! @)&'!&1(!
/(9+*-(!4&!,1&49()!&1!,!>;]-+*!)&,LV,U!(a*(>4!+1!,1!
('()D(1*U#!=@!2,@(4U!)(b;+)(2!,1!('()D(1*U!4),12@()\!
VHW� RXW� UHG�ZDUQLQJ� UHÀHFWRUV�� ÀDJV� RU� HOHFWULF� ODQ�
4()12#!A&;!';24!V,)1!&49()2!&1!49(!)&,L#!

R(/()! 4),12>&)4! L,',D(L! >,*X,D(2! &@! (a>-&2+/(2#!
.&!1&4!4,X(!,!>,*X,D(!49,4!29&V2!,1U!L,'>1(22!&)!
&+-U!24,+1#!

.&! 1&4! 4),12>&)4! .+/+2+&1! "#"! &)! "#6! +1! /(9+*-(!
*&']+1,4+&12!+@c!
d! 39()(!+2!,!',)X(L!&)!>-,*,)L(L!*,)D&!4,1X!+1!49(!
*&']+1,4+&1#!

d!! 39(!&49()!/(9+*-(!+1!49(!*&']+1,4+&1!*&14,+12c!
�! .+/+2+&1!"#"!P!Y=1+4+,4+1D!Wa>-&2+/(2Z!
�! [,*X,D(2! &@! %-,22! B! Y:,L+&,*4+/(Z! ',4()+,-2!
-,](-(L!hA(--&V!===i!

�! .+/+2+&1!6#7!Y[&+2&1&;2!E,2Z!&)!.+/+2+&1
! K#"!Y[&+2&1&;2Z!
�! N,O,)L&;2!',4()+,-2! +1! ,! >&)4,]-(! 4,1X\! &1! ,!
.83!C>(*!"JKP!&)!""JP!4,1X!

)RQLL&9&d(RQPPQ`RD&+HRGSLe&QIS&)RQLL&;&d'bGSG\DNLe&
<QFDNGQRL0! %-,22! G! ',4()+,-2! ,)(! 2&-+L2! 49,4! )(,*4!
�LQFOXGLQJ�¿UH�DQG�H[SORVLRQ��WR�ZDWHU��KHDW�DQG�DLU�RU�
(/(1!)(,*4!2>&14,1(&;2-U#

."/%&Z&1&Z



%-,22!G!,1L!I!',4()+,-2!';24!](!*&'>-(4(-U!(1*-&2(L!
+1! ,! /(9+*-(! &)! *&/()(L! 2(*;)(-U#! %-,22! G! ,1L! I!
',4()+,-2\! V9+*9! ](*&'(! ;124,]-(! ,1L! L,1D()&;2!
V9(1!V(4\!';24!](!X(>4!L)U!V9+-(!+1!4),12+4!,1L!L;)+1D!
-&,L+1D! ,1L! ;1-&,L+1D#! M,4()+,-2! 49,4! ,)(! 2;]e(*4!
4&! 2>&14,1(&;2! *&'];24+&1! &)! 9(,4+1D! ';24! ](! +1!
YHKLFOHV�ZLWK�VXI¿FLHQW�YHQWLODWLRQ�

)RQLL&@& d)HNNHLGMDe&<QFDNGQRL0! =@! -&,L+1D!]U!9,1L\!
-&,L!])(,X,]-(!*&14,+1()2!&@!*&))&2+/(!-+b;+L!&1(!]U!
&1(#!j((>!49('!)+D94!2+L(!;>#!.&!1&4!L)&>!&)!)&--!49(!
FRQWDLQHUV�� /RDG� WKHP� RQWR� DQ� HYHQ� ÀRRU� VXUIDFH��
C4,*X! *,)]&U2! &1-U! +@! 49(! -&V()! 4+()2! *,1! ](,)! 49(!
V(+D94!&@!49(!;>>()!4+()2!2,@(-U#!

.&!1&4!-&,L!1+4)+*!,*+L!,]&/(!,1U!&49()!>)&L;*4#!

0&,L!*9,)D(L!24&),D(!],44()+(2!2&! 49(+)! -+b;+L!V&1g4!
2>+--#!j((>!49('!)+D94!2+L(!;>#!M,X(!2;)(!&49()!*,)D&!
V&1g4!@,--!,D,+124!&)!29&)4!*+)*;+4!49('#!

R(/()!-&,L!*&))&2+/(!-+b;+L2!1(a4!4&!&)!,]&/(c!
d! .+/+2+&1!"#G!YWa>-&2+/(2!%Z!
d! .+/+2+&1!G#"!YS-,'',]-(!C&-+L2Z!
d! .+/+2+&1!G#7!Y.,1D()&;2!T9(1!T(4Z!
d! %-,22!I!Y8a+L+O()2Z!
d! .+/+2+&1!6#7\!`&1(!?!Y[&+2&1&;2!E,2(2Z

R(/()!-&,L!*&))&2+/(!-+b;+L2!V+49c!
d! .+/+2+&1!"#"!&)!"#6!YWa>-&2+/(2!PZ!
d! .+/+2+&1!"#6!&)!"#7!YWa>-&2+/(2!?Z!
d! .+/+2+&1!"#I!Y?-,24+1D!PD(142Z!
d! .+/+2+&1!6#7\!`&1(!P!Y[&+2&1&;2!E,2(2Z!
d! .+/+2+&1!G#6!YC>&14,1(&;2-U!%&'];24+]-(!M,4()+,-2Z!
d!!.+/+2+&1!K#"\![E=\!`&1(!P!Y[&+2&1!0+b;+L2Z!

)RQLL&6&d)HPYNDLLDS&4QLDLe&,IERVSGIW&)NUHWDIGE&
$GcVGSL0! =@! U&;)! /(9+*-(! L&(21g4! 9,/(! ),*X2! 4&! 9&-L!
F\OLQGHUV�� WKH� FDUJR� VSDFH� ÀRRU� PXVW� EH� ÀDW�� 7KH�
*U-+1L()2!';24!](c!
d! N(-L!;>)+D94!
d! =1!),*X2!,44,*9(L!4&!49(!/(9+*-(!&)!+1!]&a(2!49,4!V+--
! X((>!49('!@)&'!4;)1+1D!&/()!

%U-+1L()2! ',U! ](! -&,L(L! +1! ,! 9&)+O&14,-! >&2+4+&1!
Y-U+1D!L&V1Z! +@! +4! +2!L(2+D1(L!2&!49(!)(-+(@!/,-/(! +2! +1!
49(!/,>&)!2>,*(#!

.GMGLGHI& 608& d7HGLHIHVL& 4QLe& HN& .GMGLGHI& >01&
d7HGLHIHVLe& <QFDNGQRL0! R(/()! 4),12>&)4! 49(2(!
',4()+,-2! +1! *&14,+1()2! V+49! +14()*&11(*4+&12#!
R(/()! -&,L!,!>,*X,D(! -,](-(L![8=C8R!&)![8=C8R!
=RNP0P3=8R! NP`P:.! +1! 49(! L)+/()g2! *,]! &)!
2-((>()! &)! V+49! @&&L! ',4()+,-! @&)! 9;',1! &)! ,1+',-!
*&12;'>4+&1#!39()(!,)(!2>(*+,-!);-(2!@&)!-&,L+1D!,1L!
;1-&,L+1D!%-,22!6!',4()+,-2!+1!*,)D&!4,1X2#!A&;!';24!
9,/(!2>(*+,-!4),+1+1D!4&!L&!49+2#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

)RQLL&?&d-QSGHQEFGMDe&<QFDNGQRL0!C&'(!>,*X,D(2!&@!
%-,22!B!Y:,L+&,*4+/(Z!',4()+,-2!](,)!,!1;']()!*,--(L!
49(!4),12>&)4!+1L(a#!39(!29+>>()!-,](-2!49(2(!
>,*X,D(2!:,L+&,*4+/(!==!&)!:,L+&,*4+/(!===\!,1L!>)+142!
49(!>,*X,D(g2!4),12>&)4!+1L(a!&1!49(!-,](-#!:,L+,4+&1!
2;))&;1L2!(,*9!>,*X,D(\!>,22+1D!49)&;D9!,--!1(,)]U!
>,*X,D(2#!3&!L(,-!V+49! 49+2!>)&]-('\! 49(!1;']()!&@!
>,*X,D(2!U&;!*,1! -&,L! 4&D(49()! +2!*&14)&--(L#!39(+)!
FORVHQHVV�WR�SHRSOH��DQLPDOV�DQG�XQH[SRVHG�¿OP�LV�
,-2&!*&14)&--(L#!39(!4),12>&)4! +1L(a!4(--2! 49(!L(D)((!
&@! *&14)&-! 1((L(L! L;)+1D! 4),12>&)4,4+&1#! 39(! 4&4,-!
4),12>&)4! +1L(a! &@! ,--! >,*X,D(2! +1! ,! 2+1D-(! /(9+*-(!
';24! 1&4! (a*((L! IJ#3,]-(!P! 4&! 49+2! 2(*4+&1! 29&V2!
);-(2! @&)! (,*9! 4),12>&)4! +1L(a#! =4! 29&V2! 9&V! *-&2(!
U&;!*,1!-&,L!%-,22!B!Y:,L+&,*4+/(Z!',4()+,-2!4&!>(&5
SOH��DQLPDOV�RU�¿OP� )RU�H[DPSOH��\RX FDQ¶W� OHDYH�D�
>,*X,D(!V+49!,!4),12>&)4!+1L(a!&@!"#"!V+49+1!4V&!@((4!
&@!>(&>-(!&)!*,)D&!2>,*(!V,--2#!

<GbDS&RHQSL0!39(!);-(2!)(b;+)(!2&'(!>)&L;*42!4&!](!
-&,L(L!2(>,),4(-U#!A&;!*,11&4!-&,L!49('!4&D(49()!+1!
49(!2,'(!*,)D&!2>,*(#!S+D;)(!H#H! -+242!2&'(!(a,'5
>-(2#! 39(! )(D;-,4+&12! Y49(! C(D)(D,4+&1! 3,]-(! @&)!
N,O,)L&;2!M,4()+,-2Z!1,'(!&49()!',4()+,-2!U&;!';24!
X((>!,>,)4#!

+V`LDEFGHI&B09&
!DLF&5HVN&:IH^RDSWD&

"#! P)&;1L! V9+*9! 9,O,)L! *-,22(2! ';24! U&;! 1(/()!
2'&X(k!

6#!T9+*9!49)((!9,O,)L!*-,22(2!29&;-L!1&4!](!-&,L(L!
+14&!,!4),+-()!49,4!9,2!,!9(,4()Q,+)!*&1L+4+&1()!;1+4k!

����6KRXOG�WKH�ÀRRU�OLQHU�UHTXLUHG�IRU�'LYLVLRQ�����RU�
! "#6!',4()+,-2!](!24,+1-(22!24((-k!
G#! P4! 49(! 29+>>()g2! L&*X! U&;g)(! D+/(1! ,! >,>()! @&)!
"JJ! *,)4&12! &@! ],44()U! ,*+L#! A&;! ,-)(,LU! 9,/(!
"JJ!>&;1L2!&@!L)U!C+-/()!%U,1+L(!&1!]&,)L#!T9,4!
>)(*,;4+&12!L&!U&;!9,/(!4&!4,X(k!

I#!R,'(!,!9,O,)L!*-,22!49,4!;2(2!4),12>&)4!+1L(a(2!
4&!L(4()'+1(!49(!,'&;14! 49,4!*,1!](! -&,L(L! +1!,!
2+1D-(!/(9+*-(#!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!H#G#!

."/%&Z&1&0[



B0;& 2& #VR_& 7QE_QWGIW& <QN_GIWa& $HQSGIW& QIS&
/IRHQSGIW

39(! D-&22,)U! ,4! 49(! (1L! &@! 49+2! 2(*4+&1! D+/(2! 49(!
'(,1+1D! &@! 49(! V&)L! ];-X#! %,)D&! 4,1X2! ,)(! ];-X!
>,*X,D+1D!>()',1(14-U!,44,*9(L!4&!,!/(9+*-(#!%,)D&!
4,1X2! )(',+1! &1! 49(! /(9+*-(! V9(1! U&;! -&,L! ,1L!
;1-&,L! 49('#! [&)4,]-(! 4,1X2! ,)(! ];-X! >,*X,D+1D\!
V9+*9! ,)(! 1&4! >()',1(14-U! ,44,*9(L! 4&! ,! /(9+*-(#!
39(!>)&L;*4!+2!-&,L(L!&)!;1-&,L(L!V9+-(!49(!>&)4,]-(!
4,1X2!,)(!&@@!49(!/(9+*-(#![&)4,]-(!4,1X2!,)(!49(1!>;4!
&1!,!/(9+*-(!@&)!4),12>&)4,4+&1#!39()(!,)(!',1U!4U>(2!
&@!*,)D&!4,1X2!+1!;2(#!39(!'&24!*&''&1!*,)D&!4,1X2!
,)(!M%7JK!@&)!-+b;+L2!,1L!M%77"!@&)!D,2(2#!

Z<M<0&=&R"CA4*/,!

<RX� PXVW� GLVSOD\� WKH� LGHQWL¿FDWLRQ� QXPEHU� RI� WKH�
9,O,)L&;2! ',4()+,-2! +1! >&)4,]-(! 4,1X2! ,1L! *,)D&!
4,1X2! ,1L! &49()! ];-X! >,*X,D+1D! Y2;*9! ,2! L;'>!
WUXFNV��� ,GHQWL¿FDWLRQ� QXPEHUV� DUH� LQ� FROXPQ� �� RI�
49(! N,O,)L&;2! M,4()+,-2! 3,]-(#! 39(! );-(2! )(b;+)(!
]-,*X!"JJ!''!Y7#H!+1*9Z!1;']()2!&1!&),1D(!>,1(-2\!
>-,*,)L2\!&)!,!V9+4(\!L+,'&1L529,>(L!],*XD)&;1L!+@!
QR� SODFDUGV� DUH� UHTXLUHG��6SHFL¿FDWLRQ� FDUJR� WDQNV�
';24!29&V!)(54(24!L,4(!',)X+1D2#!

[&)4,]-(!4,1X2!';24!,-2&!29&V!49(!-(22((!&)!&V1()g2!
1,'(#!39(U!';24!,-2&!L+2>-,U!49(!29+>>+1D!1,'(!&@!
49(! *&14(142! &1! 4V&! &>>&2+1D! 2+L(2#! 39(! -(44()2! &@!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

49(! 29+>>+1D! 1,'(!';24! ](! ,4! -(,24! 4V&! +1*9(2! 4,--!
&1!>&)4,]-(!4,1X2!V+49!*,>,*+4+(2!&@!'&)(!49,1!"\JJJ!
D,--&12! ,1L! &1(5+1*9! 4,--! &1! >&)4,]-(! 4,1X2! V+49!
FDSDFLWLHV�RI�OHVV�WKDQ�������JDOORQV��7KH�LGHQWL¿FD�
4+&1!1;']()!';24!,>>(,)!&1!(,*9!2+L(!,1L!(,*9!(1L!
&@!,!>&)4,]-(! 4,1X!&)!&49()!];-X!>,*X,D+1D!49,4!9&-L!
"\JJJ!D,--&12!&)!'&)(!,1L!&1!4V&!&>>&2+1D!2+L(2\!+@!
49(!>&)4,]-(!4,1X!9&-L2!-(22!49,1!"\JJJ!D,--&12#!39(!
LGHQWL¿FDWLRQ�QXPEHUV�PXVW�VWLOO�EH�YLVLEOH�ZKHQ�WKH�
>&)4,]-(!4,1X!+2!&1!49(!'&4&)!/(9+*-(#!=@!49(U!,)(!1&4!
YLVLEOH��\RX�PXVW�GLVSOD\�WKH�LGHQWL¿FDWLRQ�QXPEHU�RQ�
]&49!2+L(2!,1L!(1L2!&@!49(!'&4&)!/(9+*-(#!

=14()'(L+,4(! ];-X! *&14,+1()2! Y=?%2Z! ,)(! ];-X! >,*X5
,D(2\!];4!,)(!1&4!)(b;+)(L!4&!9,/(!49(!&V1()g2!1,'(!
&)!29+>>+1D!1,'(#!

Z<M<-&=&!"*A&G'"@4*/!
39(! >()2&1! +1! *9,)D(! &@! -&,L+1D! ,1L! ;1-&,L+1D! ,!
FDUJR�WDQN�PXVW�EH�VXUH�D�TXDOL¿HG�SHUVRQ�LV�DOZD\V�
V,4*9+1D#! 39+2! >()2&1! V,4*9+1D! 49(! -&,L+1D! &)!
;1-&,L+1D!';24c!
d! ?(!,-()4#!
d! N,/(!,!*-(,)!/+(V!&@!49(!*,)D&!4,1X#!
d! ?(!V+49+1!6I!@((4!&@!49(!4,1X#!
d! j1&V!&@!49(!9,O,)L2!&@!49(!',4()+,-2!+1/&-/(L#!
d! j1&V!49(!>)&*(L;)(2!4&!@&--&V!+1!,1!('()D(1*U#!
d! ?(!,;49&)+O(L!4&!'&/(!49(!*,)D&!4,1X!,1L!,]-(!4&
! L&!2&#!

39()(! ,)(! 2>(*+,-! ,44(1L,1*(! );-(2! @&)! *,)D&! 4,1X2!
4),12>&)4+1D!>)&>,1(!,1L!,19UL)&;2!,''&1+,#!

%-&2(!,--!',19&-(2!,1L!/,-/(2!](@&)(!'&/+1D!,!4,1X!
&@! 9,O,)L&;2! ',4()+,-2\! 1&! ',44()! 9&V! 2',--! 49(!
,'&;14! +1! 49(!4,1X!&)!9&V!29&)4! 49(!L+24,1*(#!M,15
9&-(2! ,1L! /,-/(2!';24! ](! *-&2(L! 4&! >)(/(14! -(,X2#!
=4!+2!+--(D,-!4&!'&/(!,!*,)D&!4,1X!V+49!&>(1!/,-/(2!&)!
*&/()2!;1-(22!+4!+2!('>4U!,**&)L+1D!4&!GH!%S:!
"B7#6H#!

Z<M<L&=&J$"II"#$%&G4`Q4@,&
3;)1!&@@!U&;)!(1D+1(!](@&)(!-&,L+1D!&)!;1-&,L+1D!,1U!
ÀDPPDEOH OLTXLGV�� 2QO\� UXQ� WKH� HQJLQH� LI� QHHGHG�
4&! &>(),4(! ,! >;'>#! E)&;1L! ,! *,)D&! 4,1X! *&))(*4-U!
EHIRUH�¿OOLQJ� LW� WKURXJK�DQ�RSHQ�¿OOLQJ�KROH��*URXQG�
WKH�WDQN�EHIRUH�RSHQLQJ�WKH�¿OOLQJ�KROH��DQG�PDLQWDLQ�
WKH�JURXQG�XQWLO�DIWHU�FORVLQJ�WKH�¿OOLQJ�KROH��

Z<M<T&=&)'IVC%,,%@&B",&

j((>! -+b;+L!L+2*9,)D(!/,-/(2!&1!,!*&'>)(22(L!D,2!
4,1X!*-&2(L!(a*(>4!V9(1!-&,L+1D!,1L!;1-&,L+1D#!

."/%&Z&1&00

! !
.H&*HF&$HQS&!Q`RD&!
.H&*HF&$HQS&! ,I&!KD&+QPD&3DKGERD&ZGFK&!

.+/+2+&1!K#"!&)!6#7!
Y[8=C8R!&)!>&+2&1!
+19,-,4+&1!9,O,)L!
-,](-(L!',4()+,-Z!!

P1+',-!&)!9;',1!@&&L!;1-(22!
49(!>&+2&1!>,*X,D(!+2!&/()!
>,*X(L!+1!,1!,>>)&/(L!V,U#!
S&&L24;@@2!,)(!,1U49+1D!U&;!
2V,--&V#!N&V(/()\!
'&;49V,29\!4&&49>,24(\!,1L!
2X+1!*)(,'2!,)(!1&4!@&&L24;@@#!!

.+/+2+&1!6#7!
Y[&+2&1&;2Z!D,2!
`&1(!P!&)!.+/+2+&1!
K#"!Y[&+2&1Z!-+b;+L2\!
[E=\!`&1(!P!!

.+/+2+&1!"#"\!"#6\!"#7!
Wa>-&2+/(2!.+/+2+&1!I#"!
Y8a+L+O()2Z\!%-,22!7!
YS-,'',]-(!0+b;+L2Z\!%-,22!F!
Y%&))&2+/(!0+b;+L2Z\!.+/+2+&1!
I#6!Y8)D,1+*![()&a+L(2Z\!
.+/+2+&1!"#"\!"#6\!"#7!
Wa>-&2+/(2\!.+/+2+&1!"#I!
Y?-,24+1D!PD(142Z\!.+/+2+&1!6#"!
YS-,'',]-(!E,2(2Z\!%-,22!G!
YS-,'',]-(!C&-+L2Z#!!

%9,)D(L!24&),D(!
],44()+(2!!

.+/+2+&1!"#"!!

%-,22!"!Y.(4&1,4+1D!
>)+'()2Z!!

P1U!&49()!(a>-&2+/(2!;1-(22!+1!
,;49&)+O(L!*&14,+1()2!&)!
>,*X,D(2#!!

.+/+2+&1!K#"!
Y%U,1+L(2!&)!*U,1+L(!
'+a4;)(2Z!!

P*+L2\!*&))&2+/(!',4()+,-2\!&)!
&49()!,*+L+*!',4()+,-2!V9+*9!
*&;-L!)(-(,2(!9UL)&*U,1+*!
,*+L#!S&)!Wa,'>-(c!%U,1+L(2\!
=1&)D,1+*\!1#&#2#!C+-/()!
%U,1+L(!C&L+;'!%U,1+L(#!!

R+4)+*!,*+L!Y%-,22!?Z!!
849()!',4()+,-2!;1-(22!49(!
1+4)+*!,*+L!+2!1&4!-&,L(L!,]&/(!
,1U!&49()!',4()+,-#!!

(GWVND&B0B



^1-(22!U&;)!(1D+1(!);12!,!>;'>!@&)!>)&L;*4!4),12@()\!
4;)1! +4!&@@!V9(1! -&,L+1D!&)!;1-&,L+1D#! =@!U&;!;2(! 49(!
(1D+1(\! 4;)1! +4! &@@! ,@4()! >)&L;*4! 4),12@()\! ](@&)(! U&;!
;19&&X!49(!9&2(#!^19&&X!,--!-&,L+1DQ;1-&,L+1D!*&15
1(*4+&12! ](@&)(! *&;>-+1D\! ;1*&;>-+1D! &)! '&/+1D! ,!
*,)D&!4,1X#!P-V,U2!*9&*X!4),+-()2!,1L!2('+54),+-()2!4&!
>)(/(14!'&4+&1!V9(1!;1*&;>-(L!@)&'!49(!>&V()!;1+4#!

+V`LDEFGHI&B0;&
!DLF&5HVN&:IH^RDSWD&

"#! T9,4!,)(!*,)D&!4,1X2k!
6#! N&V!+2!,!>&)4,]-(!4,1X!L+@@()(14!@)&'!,!*,)D&!4,1Xk!
7#! A&;)!(1D+1(!);12!,!>;'>!;2(L!L;)+1D!L(-+/()U!&@!
*&'>)(22(L!D,2#!C9&;-L!U&;! 4;)1!&@@! 49(!(1D+1(!
](@&)(!&)!,@4()!;19&&X+1D!9&2(2!,@4()!L(-+/()Uk!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&1!H#I#!

B0>& X&=Q\QNSHVL&<QFDNGQRLj.NGMGIW&QIS&7QN_GIW&
-VRDL&

Z<N<0& =& ."CA4*/& ?4+E& :4H4,4'*& 0<0F& 0<-F& 'C& 0<L&
SYV$',4H%,
!
R(/()!>,)X!V+49!.+/+2+&1!"#"\!"#6\!&)!"#7!(a>-&2+/(2!
ZLWKLQ�¿YH�IHHW�RI�WKH�WUDYHOHG�SDUW�RI�WKH�URDG��([FHSW�
@&)!29&)4!>()+&L2!&@!4+'(!1((L(L!@&)!/(9+*-(!&>(),4+&1!
1(*(22+4+(2!Y(#D#\!@;(-+1DZ\!L&!1&4!>,)X!V+49+1!7JJ!@((4!
&@c!
d P!])+LD(\!4;11(-!&)!];+-L+1D!
d P!>-,*(!V9()(!>(&>-(!D,49()!
�� $Q�RSHQ�¿UH�

,I�\RX�PXVW�SDUN�WR�GR�\RXU�MRE��GR�VR�RQO\�EULHÀ\��
.&1g4! >,)X! &1! >)+/,4(! >)&>()4U! ;1-(22! 49(! &V1()! +2!
,V,)(! &@! 49(! L,1D()#! C&'(&1(!';24! ,-V,U2!V,4*9!
49(!>,)X(L!/(9+*-(#!A&;!',U!-(4!2&'(&1(!(-2(!V,4*9!
+4!@&)!U&;!&1-U!+@!U&;)!/(9+*-(!+2c!
d 81!49(!29+>>()g2!>)&>()4U!
d 81!49(!*,))+()g2!>)&>()4U!
d 81!49(!*&12+D1((g2!>)&>()4U!

A&;!,)(!,--&V(L!4&!-(,/(!U&;)!/(9+*-(!;1,44(1L(L!+1!
,!2,@(!9,/(1#!P!2,@(!9,/(1!+2!,1!,>>)&/(L!>-,*(!@&)!
>,)X+1D!;1,44(1L(L!/(9+*-(2!-&,L(L!V+49!(a>-&2+/(2#!
.(2+D1,4+&1! &@! ,;49&)+O(L! 2,@(! 9,/(12! +2! ;2;,--U!
',L(!]U!-&*,-!,;49&)+4+(2#

������ ±� 3DUNLQJ� D� 3ODFDUGHG� 9HKLFOH� 1RW�
!C"*,V'C+4*/&:4H4,4'*&0<0F&0<-F&'C&0<L&c)$",,&D&'C&
]d&SYV$',4H%,&

A&;! ',U! >,)X! ,! >-,*,)L(L! /(9+*-(! Y1&4! -,L(1! V+49!
H[SORVLYHV��ZLWKLQ�¿YH�IHHW�RI�WKH�WUDYHOHG�SDUW�RI�WKH�
URDG�RQO\�LI�\RXU�ZRUN�UHTXLUHV�LW��'R�VR�RQO\�EULHÀ\�

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)
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C&'(&1(!';24!,-V,U2!V,4*9!49(!/(9+*-(!V9(1!>,)X(L!
&1! ,! >;]-+*! )&,LV,U! &)! 29&;-L()#! .&! 1&4! ;1*&;>-(!
,! 4),+-()!,1L! -(,/(! +4!V+49!9,O,)L&;2!',4()+,-2!&1!,!
>;]-+*!24)((4#!.&!1&4!>,)X!V+49+1!7JJ!@((4!&@!,1!&>(1!
¿UH��

������±�$WWHQGLQJ�3DUNHG�9HKLFOHV
!
39(!>()2&1!,44(1L+1D!,!>-,*,)L(L!/(9+*-(!';24c!
d! ?(! +1! 49(! /(9+*-(\! ,V,X(\! ,1L! 1&4! +1! 49(! 2-((>()!
]()49\!&)!V+49+1!"JJ!@((4!&@!49(!/(9+*-(!,1L!9,/(!+4!
V+49+1!*-(,)!/+(V#!

d! ?(! ,V,)(! &@! 49(! 9,O,)L2! &@! 49(! ',4()+,-2! ](+1D!
4),12>&)4(L#!

d! j1&V!V9,4!4&!L&!+1!('()D(1*+(2#!
d! ?(!,]-(!4&!'&/(!49(!/(9+*-(\!+@!1((L(L#!

Z<N<T&=&7'&J$"C%,!

A&;! '+D94! ])(,X! L&V1! ,1L! 9,/(! 4&! ;2(! 24&>>(L!
YHKLFOH VLJQDOV��8VH�UHÀHFWLYH�WULDQJOHV�RU�UHG�HOHFWULF�
OLJKWV��1HYHU�XVH�EXUQLQJ�VLJQDOV�� VXFK�DV�ÀDUHV�RU�
@;2(2\!,)&;1L!,c!
d! 3,1X! ;2(L! @&)! %-,22! 7! YS-,'',]-(! 0+b;+L2Z! &)!
.+/+2+&1! 6#"! YS-,'',]-(! E,2Z! V9(49()! -&,L(L! &)!
('>4U!

d! <(9+*-(! -&,L(L! V+49! .+/+2+&1! "#"\! "#6\! &)! "#7!
Wa>-&2+/(2!

Z<N<M&=&8'Q+%&8%,+C43+4'*,&

C&'(!24,4(2!,1L!*&;14+(2!)(b;+)(!>()'+42!4&!4),12>&)4!
9,O,)L&;2!',4()+,-2! &)! V,24(2#! 39(U!',U! -+'+4! 49(!
)&;4(2! U&;! *,1! ;2(#! 0&*,-! );-(2! ,]&;4! )&;4(2! ,1L!
SHUPLWV�FKDQJH�RIWHQ��,W�LV�\RXU�MRE�DV�GULYHU�WR�¿QG�RXW�
+@!U&;!1((L!>()'+42!&)!';24!;2(!2>(*+,-!)&;4(2#!M,X(!
2;)(!U&;!9,/(!,--!1((L(L!>,>()2!](@&)(!24,)4+1D#!

=@! U&;!V&)X! @&)! ,! *,))+()\! ,2X! U&;)!L+2>,4*9()!,]&;4!
)&;4(! )(24)+*4+&12!&)!>()'+42#! =@! U&;!,)(!,1! +1L(>(15
L(14! 4);*X()! ,1L! ,)(! >-,11+1D! ,! 1(V! )&;4(\! *9(*X!
V+49!24,4(!,D(1*+(2!V9()(!U&;!>-,1! 4&! 4),/(-#!C&'(!
-&*,-+4+(2!>)&9+]+4!4),12>&)4,4+&1!&@!9,O,)L&;2!',4()+5
,-2!49)&;D9!4;11(-2\!&/()!])+LD(2!&)!&49()!)&,LV,U2#!
P-V,U2!*9(*X!](@&)(!U&;!24,)4#!

T9(1(/()!>-,*,)L(L\!,/&+L!9(,/+-U!>&>;-,4(L!,)(,2\!
*)&VL2\!4;11(-2\!1,))&V!24)((42!,1L!,--(U2#!3,X(!&49()!
)&;4(2\!(/(1!+@!+1*&1/(1+(14\!;1-(22!49()(!+2!1&!&49()!
ZD\��1HYHU�GULYH�D�SODFDUGHG�YHKLFOH�QHDU�RSHQ�¿UHV�
;1-(22!U&;!*,1!2,@(-U!>,22!V+49&;4!24&>>+1D#!

=@!4),12>&)4+1D!.+/+2+&1!"#"\!"#6\!&)!"#7!(a>-&2+/(2\!U&;!
';24!9,/(!,!V)+44(1!)&;4(!>-,1!,1L!@&--&V!49,4!>-,1#!
%,))+()2!>)(>,)(!49(!)&;4(!>-,1!+1!,L/,1*(!,1L!D+/(!
49(!L)+/()!,!*&>U#!A&;!',U!>-,1!49(!)&;4(!U&;)2(-@!+@!
U&;!>+*X! ;>! 49(! (a>-&2+/(2! ,4! ,! -&*,4+&1! &49()! 49,1!
U&;)!('>-&U()g2!4()'+1,-#!T)+4(!&;4!49(!>-,1!+1

."/%&Z&1&0-



,L/,1*(#!j((>!,!*&>U!&@!+4!V+49!U&;!V9+-(!4),12>&)4+1D!
49(!(a>-&2+/(2#!.(-+/()!29+>'(142!&@!(a>-&2+/(2!&1-U!
4&!,;49&)+O(L!>()2&12!&)!-(,/(!49('!+1!-&*X(L!)&&'2!
L(2+D1(L!@&)!(a>-&2+/(2!24&),D(#!

P! *,))+()!';24! *9&&2(! 49(! 2,@(24! )&;4(! 4&! 4),12>&)4!
>-,*,)L(L! ),L+&,*4+/(! ',4()+,-2#!P@4()! *9&&2+1D! 49(!
)&;4(\!49(!*,))+()!';24!4(--!49(!L)+/()!,]&;4!49(!),L+&5
,*4+/(!',4()+,-2\!,1L!29&V!49(!)&;4(!>-,1#!

Z<N<N&=&7'&2I'A4*/!

.&!1&4!2'&X(!V+49+1!6I!@((4!&@!,!>-,*,)L(L!*,)D&!4,1X!
XVHG�IRU�&ODVV����ÀDPPDEOH�OLTXLGV��RU�'LYLVLRQ�
6#"! YD,2(2Z#!P-2&\! L&! 1&4! 2'&X(! &)! *,))U! ,! -+D94(L!
*+D,)(44(\!*+D,)!&)!>+>(!V+49+1!6I!@((4!&@!,1U!/(9+*-(\!
V9+*9!*&14,+12c!
d! %-,22!"!YWa>-&2+/(2Z!
d! %-,22!6#"YS-,'',]-(!E,2(2Z!
d! %-,22!7!YS-,'',]-(!0+b;+L2Z!
d! %-,22!G#"!YS-,'',]-(!C&-+L2Z!
d! %-,22!G#6!YC>&14,1(&;2-U!%&'];24+]-(Z!
d! %-,22!I!Y8a+L+O()2Z!

Z<N<W&=&8%(Q%$&?4+E&S*/4*%&9((&

3;)1!&@@! U&;)! (1D+1(!](@&)(! @;(-+1D!,!'&4&)! /(9+*-(!
*&14,+1+1D! 9,O,)L&;2! ',4()+,-2#! C&'(&1(! ';24!
DOZD\V�EH�DW�WKH�QR]]OH��FRQWUROOLQJ�IXHO�ÀRZ��

Z<N<X&=&0[&]5)&J4C%&SY+4*/Q4,E%C!

7KH�SRZHU�XQLW�RI�SODFDUGHG�YHKLFOHV�PXVW�KDYH�D�¿UH�
(a4+1D;+29()!V+49!,!^0!),4+1D!&@!"J!?c%!&)!'&)(#
!
Z<N<Z&=&)E%3A&!4C%,&

0DNH� VXUH� \RXU� WLUHV� DUH� SURSHUO\� LQÀDWHG�� &KHFN�
>-,*,)L(L!/(9+*-(2!V+49!L;,-!4+)(2!,4!49(!24,)4!&@!(,*9!
4)+>!,1L!V9(1!U&;!>,)X#!A&;!';24!*9(*X!49(!4+)(2!(,*9!
4+'(!U&;!24&>#!39(!&1-U!,**(>4,]-(!V,U!4&!*9(*X!4+)(!
>)(22;)(!+2!4&!;2(!,!4+)(!>)(22;)(!D,;D(#!

'R�QRW�GULYH�ZLWK�D�WLUH� WKDW� LV� OHDNLQJ�RU�ÀDW�H[FHSW�
WR�WKH�QHDUHVW�VDIH�SODFH�WR�¿[�LW��5HPRYH�DQ\�RYHU�
9(,4(L!4+)(#![-,*(! +4!,!2,@(!L+24,1*(!@)&'!U&;)!/(9+5
*-(#! .&1g4! L)+/(! ;14+-! U&;! *&))(*4! 49(! *,;2(! &@! 49(!
&/()9(,4+1D#! :('(']()! 4&! @&--&V! 49(! );-(2! ,]&;4!
>,)X+1D!,1L!,44(1L+1D!>-,*,)L(L!/(9+*-(2#!39(U!,>>-U!
(/(1!V9(1!*9(*X+1D\!)(>,+)+1D!&)!)(>-,*+1D!4+)(2#!

Z<N<0[& =& UE%C%& +'& >%%V& 2E4VV4*/& ."V%C,& "*@&
SI%C/%*3K&8%,V'*,%&6*('CI"+4'*&

.&!1&4!,**(>4!,!9,O,)L&;2!',4()+,-2!29+>'(14!V+495
&;4! ,! >)&>()-U! >)(>,)(L! 29+>>+1D! >,>()#!P! 29+>>+1D!
>,>()!@&)!9,O,)L&;2!',4()+,-2!';24!,-V,U2!](!(,2+-U!
UHFRJQL]HG�� 2WKHU� SHRSOH� PXVW� EH� DEOH� WR� ¿QG� LW�
b;+*X-U!,@4()!,!*),29#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)
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d! %-(,)-U! L+24+1D;+29! 9,O,)L&;2! ',4()+,-2! 29+>>+1D!
>,>()2! @)&'! &49()2! ]U! 4,]]+1D! 49('! &)! X((>+1D!
49('!&1!4&>!&@!49(!24,*X!&@!>,>()2#!

d! T9(1! U&;! ,)(! ](9+1L! 49(! V9((-\! X((>! 29+>>+1D!
>,>()2!V+49+1!U&;)!)(,*9!YV+49!U&;)!2(,4!](-4!&1Z\!&)!
+1!,!>&;*9!&1!49(!L)+/()g2!L&&)#!39(U!';24!](!(,2+-U!
2((1!]U!2&'(&1(!(14()+1D!49(!*,]#!

d! T9(1!1&4!](9+1L!49(!V9((-\!-(,/(!29+>>+1D!>,>()2!
+1!49(!L)+/()g2!L&&)!>&;*9!&)!&1!49(!L)+/()g2!2(,4#!

d! W'()D(1*U! )(2>&12(! +1@&)',4+&1!';24!](!X(>4! +1!
49(!2,'(!-&*,4+&1!,2!49(!29+>>+1D!>,>()#!

d!![,>()2!@&)!.+/+2+&1!"#"\!"#6\!&)!"#7!Wa>-&2+/(2#!

P!*,))+()!';24!D+/(!(,*9!L)+/()!4),12>&)4+1D!.+/+2+&1!
"#"\! "#6! &)! "#7! Y%-,22!P!&)!?Z! (a>-&2+/(2! ,! *&>U!&@!
S(L(),-!M&4&)!%,))+()!C,@(4U!:(D;-,4+&12!YSM%C:Z\!
[,)4!7HB#!39(!*,))+()!';24!,-2&!D+/(!V)+44(1! +124);*5
4+&12!&1!V9,4!4&!L&!+@!L(-,U(L!&)!+1!,1!,**+L(14#!39(!
V)+44(1!+124);*4+&12!';24!+1*-;L(c!
d! 39(! 1,'(2! ,1L! 4(-(>9&1(! 1;']()2! &@! >(&>-(! 4&!
*&14,*4!Y+1*-;L+1D!*,))+()!,D(142!&)!29+>>()2Z#!

d! 39(!1,4;)(!&@!49(!(a>-&2+/(2!4),12>&)4(L#!
d!!39(! >)(*,;4+&12! 4&! 4,X(! +1! ('()D(1*+(2! 2;*9! ,2!
¿UHV��DFFLGHQWV��RU�OHDNV��

.)+/()2!';24!2+D1!,!)(*(+>4!@&)!49(2(!L&*;'(142#!A&;!
';24!](! @,'+-+,)!V+49\! ,1L!9,/(! +1! U&;)!>&22(22+&1!
V9+-(!L)+/+1D\!49(c!
d! C9+>>+1D!>,>()2!
d! T)+44(1!('()D(1*U!+124);*4+&12!
d! T)+44(1!)&;4(!>-,1!
d! P!*&>U!&@!SM%C:\![,)4!7HB!

Z<N<00=&S`Q4VI%*+&('C&)E$'C4*%&

P! L)+/()! 4),12>&)4+1D! *9-&)+1(! +1! *,)D&! 4,1X2! ';24!
9,/(!,1!,>>)&/(L!D,2!',2X!+1!49(!/(9+*-(#!39(!L)+/()!
';24!,-2&!9,/(!,1!('()D(1*U!X+4!@&)!*&14)&--+1D!-(,X2!
LQ�GRPH�FRYHU�SODWH�¿WWLQJV�RQ�WKH�FDUJR�WDQN��

Z<N<0-=&2+'V&]%('C%&8"4$C'"@&)C',,4*/,
!
C4&>!](@&)(!,!),+-)&,L!*)&22+1D!+@!U&;)!/(9+*-(c!
d! =2!>-,*,)L(L#!
d! %,))+(2!,1U!,'&;14!&@!*9-&)+1(#!
d! N,2!*,)D&!4,1X2\!V9(49()!-&,L(L!&)!('>4U!;2(L!@&)!
9,O,)L&;2!',4()+,-2#!

A&;!';24!24&>!"I!4&!IJ!@((4!](@&)(!49(!1(,)(24!),+-#!
[)&*((L!&1-U!V9(1!U&;!,)(!2;)(!1&!4),+1!+2!*&'+1D#!
.&1g4!29+@4!D(,)2!V9+-(!*)&22+1D!49(!4),*X2#
!
B0?&X&=Q\QNSHVL&<QFDNGQRL&2&%PDNWDIEGDL&

Z<W<0&=&SI%C/%*3K&8%,V'*,%&BQ4@%#''A&cS8Bd
!
39(!.(>,)4'(14!&@!3),12>&)4,4+&1!9,2!,!D;+L(]&&X!
IRU�¿UH¿JKWHUV��SROLFH�DQG�LQGXVWU\�ZRUNHUV�RQ�KRZ�WR�
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>)&4(*4! 49('2(-/(2! ,1L! 49(! >;]-+*! @)&'! 9,O,)L&;2!
',4()+,-2#!39(! D;+L(! +2! +1L(a(L! ]U! >)&>()! 29+>>+1D!
QDPH�DQG�KD]DUGRXV�PDWHULDOV�LGHQWL¿FDWLRQ�QXPEHU��
W'()D(1*U! >()2&11(-! -&&X! @&)! 49(2(! 49+1D2! &1! 49(!
29+>>+1D!>,>()#!39,4!+2!V9U!+4!+2!/+4,-!49,4!49(!>)&>()!
VKLSSLQJ� QDPH�� LGHQWL¿FDWLRQ� QXPEHU�� ODEHO� DQG�
>-,*,)L2!,)(!*&))(*4#!

Z<W<-&=&)C",E%,e6*34@%*+,!

P2!,!>)&@(22+&1,-!L)+/()\!U&;)!e&]!,4!49(!2*(1(!&@!,1!
*),29!&)!,1!+1*+L(14!+2!4&c!
d! j((>!>(&>-(!,V,U!@)&'!49(!2*(1(#!
d! 0+'+4!49(!2>)(,L!&@!',4()+,-\!&1-U!+@!U&;!*,1!2,@(-U!
L&!2&#!

d! %&'';1+*,4(! 49(! L,1D()! &@! 49(! 9,O,)L&;2!
',4()+,-2!4&!('()D(1*U!)(2>&12(!>()2&11(-#!

d!![)&/+L(! ('()D(1*U! )(2>&1L()2! V+49! 49(! 29+>>+1D!
>,>()2!,1L!('()D(1*U!)(2>&12(!+1@&)',4+&1#!

S&--&V!49+2!*9(*X-+24c!
d! %9(*X!4&!2((!49,4!U&;)!L)+/+1D!>,)41()!+2!8j#!
d! j((>!29+>>+1D!>,>()2!V+49!U&;#!
d! j((>!>(&>-(!@,)!,V,U!,1L!;>V+1L#!
d! T,)1!&49()2!&@!49(!L,1D()#!
d! %,--!@&)!9(->#!
d! S&--&V!U&;)!('>-&U()g2!+124);*4+&12#!

Z<W<L&=&J4C%,&

<RX� PLJKW� KDYH� WR� FRQWURO� PLQRU� WUXFN� ¿UHV� RQ� WKH�
)&,L#! N&V(/()\! ;1-(22! U&;! 9,/(! 49(! 4),+1+1D! ,1L!
HTXLSPHQW� WR� GR� VR� VDIHO\�� GRQ¶W� ¿JKW� KD]DUGRXV�
PDWHULDOV�¿UHV��'HDOLQJ�ZLWK�KD]DUGRXV�PDWHULDOV�¿UHV�
)(b;+)(2!2>(*+,-!4),+1+1D!,1L!>)&4(*4+/(!D(,)#!

:KHQ�\RX�GLVFRYHU�D�¿UH��FDOO�IRU�KHOS��<RX�PD\�XVH�
WKH� ¿UH� H[WLQJXLVKHU� WR� NHHS�PLQRU� WUXFN� ¿UHV� IURP�
VSUHDGLQJ� WR� FDUJR� EHIRUH� ¿UH¿JKWHUV� DUULYH�� )HHO�
4),+-()! L&&)2! 4&! 2((! +@! 49(U! ,)(! 9&4! ](@&)(! &>(1+1D!
WKHP�� ,I�KRW��\RX�PD\�KDYH�D�FDUJR�¿UH�DQG�VKRXOG�
1&4! &>(1! 49(! L&&)2#! 8>(1+1D! L&&)2! -(42! ,+)! +1! ,1L!
PD\�PDNH� WKH� ¿UH� ÀDUH� XS��:LWKRXW� DLU��PDQ\� ¿UHV�
RQO\�VPROGHU�XQWLO�¿UHPHQ�DUULYH��GRLQJ�OHVV�GDPDJH��
,I�\RXU�FDUJR�LV�DOUHDG\�RQ ¿UH�� LW� LV�QRW�VDIH�WR�¿JKW�
WKH�¿UH��.HHS�WKH�VKLSSLQJ�SDSHUV�ZLWK�\RX�WR�JLYH�WR�
('()D(1*U!>()2&11(-!,2!2&&1!,2! 49(U!,))+/(#!T,)1!
&49()!>(&>-(!&@!49(!L,1D()!,1L!X((>!49('!,V,U#!

=@!U&;!L+2*&/()!,!*,)D&! -(,X\! +L(14+@U! 49(!9,O,)L&;2!
',4()+,-2! -(,X+1D! ]U! ;2+1D! 29+>>+1D! >,>()2\! -,](-2!
&)!>,*X,D(!-&*,4+&1#!.&!1&4!4&;*9!,1U!-(,X+1D!',4(5
)+,-_',1U! >(&>-(! +1e;)(! 49('2(-/(2! ]U! 4&;*9+1D!
9,O,)L&;2!',4()+,-2#!.&!1&4!4)U!4&!+L(14+@U!49(!',4()+,-!
RU�¿QG�WKH�VRXUFH�RI D�OHDN�E\�VPHOO��7R[LF�JDVHV�FDQ�
L(24)&U!U&;)!2(12(!&@!2'(--!,1L!*,1!+1e;)(!&)!X+--!U&;!
(/(1! +@! 49(U!L&1g4! 2'(--#!R(/()!(,4\! L)+1X!&)! 2'&X(!
,)&;1L!,!-(,X!&)!2>+--#!
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=@!9,O,)L&;2!',4()+,-2!,)(!2>+--+1D!@)&'!U&;)!/(9+*-(\!
L&! 1&4!'&/(! +4! ,1U!'&)(! 49,1! 2,@(4U! )(b;+)(2#!A&;!
',U!'&/(!&@@!49(!)&,L!,1L!,V,U!@)&'!>-,*(2!V9()(!
>(&>-(!D,49()\! +@!L&+1D!2&!2()/(2!2,@(4U#!81-U!'&/(!
U&;)!/(9+*-(!+@!U&;!*,1!L&!2&!V+49&;4!L,1D()!4&!U&;)5
2(-@!&)!&49()2#!

R(/()! *&14+1;(! L)+/+1D! V+49! 9,O,)L&;2! ',4()+,-2!
OHDNLQJ� IURP� \RXU� YHKLFOH� LQ� RUGHU� WR� ¿QG� D� SKRQH�
]&&49\!4);*X!24&>\!9(->!&)!2+'+-,)!)(,2&1#!:('(']()\!
49(! *,))+()! >,U2! @&)! 49(! *-(,1;>! &@! *&14,'+1,4(L!
>,)X+1D! -&42\! )&,LV,U2! ,1L! L),+1,D(! L+4*9(2#! 39(!
*&242! ,)(! (1&)'&;2\! 2&! L&1g4! -(,/(! ,! -(1D49U! 4),+-!
&@!*&14,'+1,4+&1#! =@!9,O,)L&;2!',4()+,-2!,)(!2>+--+1D!
@)&'!U&;)!/(9+*-(c!
d! [,)X!+4#!
d! C(*;)(!49(!,)(,#!
d! C4,U!49()(#!
d! C(1L!2&'(&1(!(-2(!@&)!9(->#!

T9(1!2(1L+1D!2&'(&1(!@&)!9(->\!D+/(!49,4!>()2&1c!
d! P!L(2*)+>4+&1!&@!49(!('()D(1*U#!
d! A&;)!(a,*4!-&*,4+&1!,1L!L+)(*4+&1!&@!4),/(-#!
d! A&;)!1,'(\!49(!*,))+()g2!1,'(\!,1L!49(!1,'(!&@!49(!
*&'';1+4U!&)!*+4U!V9()(!U&;)!4()'+1,-!+2!-&*,4(L#!

d! 39(! >)&>()! 29+>>+1D! 1,'(\! 9,O,)L! *-,22! ,1L!
LGHQWL¿FDWLRQ�QXPEHU�RI�WKH�KD]DUGRXV�PDWHULDOV��LI�
U&;!X1&V!49('#!

39+2! +2!,! -&4! @&)!2&'(&1(! 4&! )('(']()#! =4! +2!,!D&&L!
+L(,!4&!V)+4(! +4!,--!L&V1!@&)! 49(!>()2&1!U&;!2(1L!@&)!
9(->#! 39(! ('()D(1*U! )(2>&12(! 4(,'! ';24! X1&V!
WKHVH�WKLQJV�WR�¿QG�\RX�DQG�WR�KDQGOH�WKH�HPHUJHQF\��
39(U! ',U! 9,/(! 4&! 4),/(-! '+-(2! 4&! D(4! 4&! U&;#! 39+2!
+1@&)',4+&1!V+--!9(->!49('!4&!])+1D!49(!)+D94!(b;+>'(14!
WKH�¿UVW�WLPH��ZLWKRXW�KDYLQJ�WR�JR�EDFN�IRU�LW��

R(/()!'&/(!U&;)!/(9+*-(\!+@!L&+1D!2&!V+--!*,;2(!*&15
4,'+1,4+&1!&)!L,',D(!49(!/(9+*-(#!j((>!;>V+1L!,1L!
,V,U! @)&'! )&,L2+L(! )(242\! 4);*X! 24&>2\! *,@(2! ,1L!
];2+1(22(2#!R(/()! 4)U! 4&! )(>,*X! -(,X+1D!*&14,+1()2#!
^1-(22! U&;! 9,/(! 49(! 4),+1+1D! ,1L! (b;+>'(14! 4&!
)(>,+)!-(,X2!2,@(-U\!L&1g4!4)U!+4#!%,--!U&;)!L+2>,4*9()!&)!
2;>()/+2&)!@&)!+124);*4+&12!,1L\!+@!1((L(L\!('()D(1*U!
>()2&11(-#!

������±�5HVSRQVHV�WR�6SHFL¿F�+D]DUGV�

)RQLL& 1& d%bYRHLGMDLe0! =@! U&;)! /(9+*-(! 9,2! ,! ])(,X5
L&V1! &)! ,**+L(14! V9+-(! *,))U+1D! (a>-&2+/(2\! V,)1!
&49()2!&@!49(!L,1D()#!j((>!]U24,1L()2!,V,U#!.&!1&4!
DOORZ�VPRNLQJ�RU�RSHQ�¿UH�QHDU�WKH�YHKLFOH��,I�WKHUH�LV�
D�¿UH��ZDUQ�HYHU\RQH�RI�WKH�GDQJHU�RI�H[SORVLRQ��

:('&/(! ,--! (a>-&2+/(2! ](@&)(! 2(>,),4+1D! /(9+*-(2!
+1/&-/(L! +1!,!*&--+2+&1#![-,*(! 49(!(a>-&2+/(2!,4! -(,24!
6JJ! @((4! @)&'! 49(! /(9+*-(2! ,1L! &**;>+(L! ];+-L+1D2#!
C4,U!,!2,@(!L+24,1*(!,V,U#!
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)RQLL&6&d)HPYNDLLDS&4QLDLe0!=@!*&'>)(22(L!D,2!+2!
-(,X+1D!@)&'!U&;)!/(9+*-(\!V,)1!&49()2!&@!49(!L,1D()#!
81-U!>()'+4!49&2(!+1/&-/(L!+1!)('&/+1D!49(!9,O,)L!&)!
V)(*X,D(!4&!D(4!*-&2(#!A&;!';24!1&4+@U!49(!29+>>()!+@!
*&'>)(22(L!D,2!+2!+1/&-/(L!+1!,1U!,**+L(14#!

^1-(22!U&;!,)(!@;(-+1D!',*9+1()U!;2(L!+1!)&,L!*&15
VWUXFWLRQ�RU�PDLQWHQDQFH��GR�QRW� WUDQVIHU�D�ÀDPPD�
]-(!*&'>)(22(L!D,2!@)&'!&1(!4,1X!4&!,1&49()!&1!,1U!
>;]-+*!)&,LV,U#!

)RQLL&8&d(RQPPQ`RD&$GcVGSLe0! =@!U&;!,)(!4),12>&)45
LQJ�D�ÀDPPDEOH�OLTXLG�DQG�KDYH�DQ�DFFLGHQW�RU�\RXU�
/(9+*-(!])(,X2!L&V1\!>)(/(14!]U24,1L()2!@)&'!D,495
()+1D#!T,)1! >(&>-(! &@! 49(! L,1D()#! j((>! 49('! @)&'!
2'&X+1D#!

R(/()! 4),12>&)4! ,! -(,X+1D! *,)D&! 4,1X! @,)49()! 49,1!
1((L(L!4&!)(,*9!,!2,@(!>-,*(#!E(4!&@@!49(!)&,LV,U!+@!
\RX�FDQ�GR�VR�VDIHO\��'RQ¶W�WUDQVIHU�ÀDPPDEOH�OLTXLG�
@)&'! &1(! /(9+*-(! 4&! ,1&49()! &1! ,! >;]-+*! )&,LV,U!
(a*(>4!+1!,1!('()D(1*U#!

)RQLL&9&d(RQPPQ`RD&+HRGSLe&QIS&)RQLL&;&d'bGSG\GIW&
<QFDNGQRLe0�,I�D�ÀDPPDEOH�VROLG�RU�R[LGL]LQJ�PDWHULDO�
VSLOOV�� ZDUQ� RWKHUV� RI� WKH� ¿UH� KD]DUG�� 'R� QRW� RSHQ�
VPROGHULQJ� SDFNDJHV� RI� ÀDPPDEOH� VROLGV�� 5HPRYH�
49('!@)&'!49(!/(9+*-(! +@!U&;!*,1!2,@(-U!L&!2&#!P-2&\!
UHPRYH�XQEURNHQ�SDFNDJHV�LI�LW�ZLOO�GHFUHDVH�WKH�¿UH�
9,O,)L#!

)RQLL& >& d7HGLHIHVL& <QFDNGQRL& QIS& ,ITDEFGHVL&
+V`LFQIEDLe0!=4!+2!U&;)!e&]!4&!>)&4(*4!U&;)2(-@\!&49()!
>(&>-(\! ,1L! >)&>()4U! @)&'! 9,)'#! :('(']()! 49,4!
PDQ\�SURGXFWV�FODVVHG�DV�SRLVRQ�DUH�DOVR�ÀDPPD�
]-(#! =@! U&;! 49+1X! ,! .+/+2+&1! 6#7! Y[&+2&1! E,2(2Z! &)!
'LYLVLRQ������3RLVRQ 0DWHULDOV��PLJKW�EH�ÀDPPDEOH��
WDNH� WKH� DGGHG� SUHFDXWLRQV� QHHGHG� IRU� ÀDPPDEOH�
OLTXLGV�RU�JDVHV��'R�QRW�DOORZ�VPRNLQJ��RSHQ�ÀDPH�RU�
ZHOGLQJ��:DUQ�RWKHUV�RI�WKH�KD]DUGV�RI�¿UH��RI�LQKDOLQJ�
/,>&)2!&)!*&'+1D!+1!*&14,*4!V+49!49(!>&+2&1#!

P! /(9+*-(! +1/&-/(L! +1!,! -(,X!&@!.+/+2+&1!6#7! Y[&+2&1!
E,2(2Z!&)!.+/+2+&1!K#"!Y[&+2&12Z!';24!](!*9(*X(L!@&)!
24),U!>&+2&1!](@&)(!](+1D!;2(L!,D,+1#!

=@!,!.+/+2+&1!K#6! Y=1@(*4+&;2!C;]24,1*(2Z!>,*X,D(! +2!
L,',D(L! +1! 9,1L-+1D! &)! 4),12>&)4,4+&1\! U&;! 29&;-L!
+''(L+,4(-U!*&14,*4!U&;)!2;>()/+2&)#![,*X,D(2! 49,4!
,>>(,)! 4&! ](! L,',D(L! &)! 29&V! 2+D12! &@! -(,X,D(!
29&;-L!1&4!](!,**(>4(L#!

)RQLL& ?& d-QSGHQEFGMD& <QFDNGQRLe0! =@! ),L+&,*4+/(!
',4()+,-!+2!+1/&-/(L!+1!,!-(,X!&)!])&X(1!>,*X,D(\!4(--!
U&;)! L+2>,4*9()! &)! 2;>()/+2&)! ,2! 2&&1! ,2! >&22+]-(#!
=@!49()(!+2!,!2>+--\!&)!+@!,1!+14()1,-!*&14,+1()!'+D94!](!
L,',D(L\!L&!1&4!4&;*9!&)!+19,-(!49(!',4()+,-#!.&!1&4!
;2(!49(!/(9+*-(!;14+-!+4!+2!*-(,1(L!,1L!*9(*X(L!V+49!,!
2;)/(U!'(4()#!P!L)+/()!V9&!4),12>&)42!)&;4(5*&14)&--(L!
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]U!49(!*,))+()!V+49+1!49(!-,24!4V&!U(,)2#!

)RQLL&@&d)HNNHLGMD&<QFDNGQRLe0!=@!*&))&2+/(2!2>+--!&)!
-(,X!L;)+1D!4),12>&)4,4+&1\!](!*,)(@;-!4&!,/&+L!@;)49()!
L,',D(!&)!+1e;)U!V9(1!9,1L-+1D!49(!*&14,+1()2#![,)42!
&@!49(!/(9+*-(!(a>&2(L!4&!,!*&))&2+/(!-+b;+L!';24!](!
49&)&;D9-U!V,29(L!V+49!V,4()#!P@4()!;1-&,L+1D\!V,29!
&;4!49(!+14()+&)!,2!2&&1!,2!>&22+]-(!](@&)(!)(-&,L+1D#!
=@! *&14+1;+1D! 4&! 4),12>&)4! ,! -(,X+1D! 4,1X! V&;-L! ](!
;12,@(\!D(4!&@@!49(!)&,L#!=@!2,@(!4&!L&!2&\!*&14,+1!,1U!
-+b;+L!-(,X+1D!@)&'!49(!/(9+*-(#!j((>!]U24,1L()2!,V,U!
@)&'!49(!-+b;+L!,1L!+42!@;'(2#!.&!(/()U49+1D!>&22+]-(!
4&!>)(/(14!+1e;)U!4&!U&;)2(-@!,1L!4&!&49()2#

������±�5HTXLUHG�1RWL¿FDWLRQ!

39(! R,4+&1,-! :(2>&12(! %(14()! 9(->2! *&&)L+1,4(!
('()D(1*U! )(2>&12(! 4&! *9('+*,-! 9,O,)L2#! =4! +2! ,!
UHVRXUFH� WR� WKH� SROLFH� DQG� ¿UH¿JKWHUV�� ,W� PDLQWDLQV�
,! 6G59&;)! 4&--5@)((! -+1(! -+24(L! ](-&V#! A&;! &)! U&;)!
('>-&U()!';24!>9&1(!V9(1!,1U!&@!49(!@&--&V+1D!&**;)!
,2!,!L+)(*4!)(2;-4!&@!,!9,O,)L&;2!',4()+,-2!+1*+L(14c!
d! P!>()2&1!+2!X+--(L#!
d! P1!+1e;)(L!>()2&1!)(b;+)(2!9&2>+4,-+O,4+&1#!
�� (VWLPDWHG�SURSHUW\�GDPDJH�H[FHHGV����������
d! 39(!D(1(),-!>;]-+*!+2!(/,*;,4(L!@&)!'&)(!49,1!&1(!
9&;)#!

d! 81(! &)! '&)(! ',e&)! 4),12>&)4,4+&1! ,)4()+(2! &)!
@,*+-+4+(2!,)(!*-&2(L!@&)!&1(!9&;)!&)!'&)(#!

d! S+)(\! ])(,X,D(\! 2>+--,D(! &)! 2;2>(*4(L! ),L+&,*4+/(!
*&14,'+1,4+&1!&**;)2#!

d! S+)(\!])(,X,D(\!2>+--,D(!&)!2;2>(*4(L!*&14,'+1,4+&1!
&**;)! +1/&-/+1D! 29+>'(14! &@! (4+&-&D+*! ,D(142!
Y],*4()+,!&)!4&a+12Z#!

d! P!2+4;,4+&1!(a+242!&@!2;*9!,!1,4;)(!Y(#D#\!*&14+1;+1D!
L,1D()!4&!-+@(!(a+242!,4!49(!2*(1(!&@!,1!+1*+L(14Z!49,4\!
+1!49(!e;LD'(14!&@!49(!*,))+()\!29&;-L!](!)(>&)4(L#!

*QFGHIQR&-DLYHILD&)DIFDN&
d@CCe&9692@@C6&

[()2&12! 4(-(>9&1+1D! 49(!R,4+&1,-!:(2>&12(!%(14()!
29&;-L!](!)(,LU!4&!D+/(c!
d! 39(+)!1,'(#!
d! R,'(!,1L!,LL)(22!&@!49(!*,))+()!49(U!V&)X!@&)#!
d! [9&1(!1;']()!V9()(!49(U!*,1!](!)(,*9(L#!
d! .,4(\!4+'(\!,1L!-&*,4+&1!&@!+1*+L(14#!
d! 39(!(a4(14!&@!+1e;)+(2\!+@!,1U#!
�� &ODVVL¿FDWLRQ�� QDPH�� DQG� TXDQWLW\� RI� KD]DUGRXV�
',4()+,-2!+1/&-/(L\!+@!2;*9!+1@&)',4+&1!+2!,/,+-,]-(#!

d! 3U>(!&@!+1*+L(14!,1L!1,4;)(!&@!9,O,)L&;2!',4()+,-2!
+1/&-/('(14!,1L!V9(49()!,!*&14+1;+1D!L,1D()!4&!-+@(!
(a+242!,4!49(!2*(1(#!

."/%&Z&1&0M



=@! ,! )(>&)4,]-(! b;,14+4U! &@! 9,O,)L&;2! 2;]24,1*(!
V,2!+1/&-/(L\!49(!*,--()!29&;-L!D+/(!49(!1,'(!&@!49(!
29+>>()!,1L!49(!b;,14+4U!&@!49(!9,O,)L&;2!2;]24,1*(!
L+2*9,)D(L#!
?(! >)(>,)(L! 4&! D+/(! U&;)! ('>-&U()! 49(! )(b;+)(L!
+1@&)',4+&1! ,2! V(--#! %,))+()2! ';24! ',X(! L(4,+-(L!
V)+44(1!)(>&)42!V+49+1!7J!L,U2!&@!,1!+1*+L(14#!

)KDPFNDE&d@CCe&9692B8CC&

39(! %9('+*,-! 3),12>&)4,4+&1! W'()D(1*U! %(14()!
Y%NWM3:W%Z! +1! T,29+1D4&1! ,-2&! 9,2! ,! 6G59&;)!
4&--5@)((! -+1(#! %NWM3:W%! V,2! *)(,4(L! 4&! >)&/+L(!
('()D(1*U! >()2&11(-! V+49! 4(*91+*,-! +1@&)',4+&1!
,]&;4!49(!>9U2+*,-!>)&>()4+(2!&@!9,O,)L&;2!',4()+,-2#!
39(!R,4+&1,-!:(2>&12(!%(14()!,1L!%NWM3:W%!,)(!
+1! *-&2(!*&'';1+*,4+&1#! =@! U&;!*,--! (+49()!&1(\! 49(U!
V+--!4(--!49(!&49()!,]&;4!49(!>)&]-('!V9(1!,>>)&>)+,4(#!

.&! 1&4! -(,/(! ),L+&,*4+/(! U(--&V! 5! ==! &)! U(--&V! 5! ===!
ODEHOHG�SDFNDJHV�QHDU�SHRSOH��DQLPDOV�RU�¿OP�ORQJHU�
49,1!29&V1!+1!S+D;)(!H#"J#!

)RQLLDL&HT&=Q\QNSHVL&<QFDNGQRL!

N,O,)L&;2! ',4()+,-2! ,)(! *,4(D&)+O(L! +14&! 1+1(!
',e&)! 9,O,)L! *-,22(2! ,1L! ,LL+4+&1,-! *,4(D&)+(2! @&)!
*&12;'()!*&''&L+4+(2!,1L!*&'];24+]-(!-+b;+L2#!39(!
*-,22(2! &@! 9,O,)L&;2!',4()+,-2! ,)(! -+24(L! +1! S+D;)(!
H#""#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

+V`LDEFGHIL&B0>&QIS&B0?&
!DLF&5HVN&:IH^RDSWD&

"#!=@! U&;)!>-,*,)L(L! 4),+-()!9,2!L;,-! 4+)(2\!9&V!&@4(1!
29&;-L!U&;!*9(*X!49(!4+)(2k!

6#!T9,4!+2!,!2,@(!9,/(1k!
7#!N&V!*-&2(!4&!49(!4),/(-(L!>,)4!&@!49(!)&,LV,U!*,1!
U&;!>,)X!V+49!.+/+2+&1!"#6!&)!"#7!',4()+,-2k!

G#!N&V! *-&2(! *,1! U&;! >,)X! 4&! ,! ])+LD(\! 4;11(-! &)!
];+-L+1D!V+49!49(!2,'(!-&,Lk!

���:KDW� W\SH� RI� ¿UH� H[WLQJXLVKHU� PXVW� SODFDUGHG�
/(9+*-(2!*,))Uk!

K#!A&;g)(! 9,;-+1D! "JJ! >&;1L2! &@! .+/+2+&1! G#7! Y.,15
D()&;2!T9(1!T(4Z!',4()+,-2#!.&!U&;!1((L!4&!24&>!
](@&)(!,!),+-)&,L59+D9V,U!*)&22+1Dk!

B#!P4!,!)(24!,)(,!U&;!L+2*&/()!U&;)!9,O,)L&;2!',4()+,-2!
29+>'(142!2-&V-U!-(,X+1D!@)&'!49(!/(9+*-(#!39()(!+2!
1&!>9&1(!,)&;1L#!T9,4!29&;-L!U&;!L&k!

F#!T9,4!+2!49(!W'()D(1*U!:(2>&12(!E;+L(!YW:EZk!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!2;]2(*4+&12!H#K!,1L!H#B#!
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! =Q\QNS&)RQLL&.DTGIGFGHIL&!Q`RD&#&!
)RQL
L&!

)RQLL&*QPD&! %bQPYRD&!

"!! Wa>-&2+/(2!!
P'';1+4+&1\!.U1,'+4(\!
S+)(V&)X2!!

6!! E,2(2!! [)&>,1(\!8aUD(1\!
N(-+;'!!

7!! S-,'',]-(!! E,2&-+1(!S;(-\!P*(4&1(!!
G!! S-,'',]-(!C&-+L2!! M,4*9(2\!S;2(2!!

I!! 8a+L+O()2!!
P''&1+;'!R+4),4(\!
NUL)&D(1![()&a+L(!!

K!! [&+2&12!! [(24+*+L(2\!P)2(1+*!!
B!! :,L+&,*4+/(!! ^),1+;'\![-;4&1+;'!!

F!! %&))&2+/(2!!
NUL)&*9-&)+*!P*+L\!
?,44()U!P*+L!!

H!!
M+2*(--,1(&;2!
N,O,)L&;2!
M,4()+,-2!!

S&)',-L(9UL(\!
P2](24&2!!

R&1(!!
8:M5.!Y849()!
:(D;-,4(L!M,4()+,-5
.&'(24+*Z!!

N,+)!C>),U!&)!%9,)*&,-!!

R&1(!! %&'];24+]-(!
0+b;+L2!!

S;(-!8+-2\!0+D94()!S-;+L!!
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B0@&X&=Q\QNSHVL&<QFDNGQRL&4RHLLQNU&

7KLV� JORVVDU\� SUHVHQWV� GH¿QLWLRQV� RI� FHUWDLQ� WHUPV�
;2(L!+1!49+2!2(*4+&1#!P!*&'>-(4(!D-&22,)U!&@!4()'2!*,1!
](! @&;1L! +1! 49(! @(L(),-! N,O,)L&;2!M,4()+,-2! :;-(2!
YGH!%S:!"B"#FZ#!A&;!29&;-L!9,/(!,1!;>54&5L,4(!*&>U!
&@!49(2(!);-(2!@&)!U&;)!)(@()(1*(#!

YR&4(c!A&;!V+--!1&4!](!4(24(L!&1!49+2!D-&22,)U#Z!C(*#!GH!
&)5�������'H¿QLWLRQV�DQG�DEEUHYLDWLRQV�

#VR_&YQE_QWGIW!$![,*X,D+1D\!&49()!49,1!,!/(22(-!&)!
,!],)D(\!+1*-;L+1D!,!4),12>&)4!/(9+*-(!&)!@)(+D94!*&15
4,+1()\!+1!V9+*9!9,O,)L&;2!',4()+,-2!,)(!-&,L(L!V+49!
1&!+14()'(L+,4(!@&)'!&@!*&14,+1'(14!,1L!V9+*9!9,2c!
"#! P! ',a+';'! *,>,*+4U! D)(,4()! 49,1! GIJ! 0! Y""H!
D,--&12Z!,2!,!)(*(>4,*-(!@&)!,!-+b;+Lf!

6#! P!',a+';'!1(4!',22! D)(,4()! 49,1! GJJ! XD! YFF6!
>&;1L2Z!&)!,!',a+';'!*,>,*+4U!D)(,4()!49,1!GIJ!
0!Y""H!D,--&12Z!,2!,!)(*(>4,*-(!@&)!,!2&-+Lf!&)!

7#! P! V,4()! *,>,*+4U! D)(,4()! 49,1! GIG! XD! Y"JJJ!
SRXQGV��DV�D UHFHSWDFOH� IRU� D�JDV�DV�GH¿QHG� LQ�
C(*#!"B7#""I#!

)QNWH&FQI_!$!P!];-X!>,*X,D+1D!V9+*9c!
"#! =2! ,! 4,1X! +14(1L(L! >)+',)+-U! @&)! 49(! *,))+,D(! &@!
-+b;+L2! &)! D,2(2! ,1L! +1*-;L(2! ,>>;)4(1,1*(2\!
UHLQIRUFHPHQWV��¿WWLQJV�DQG�FORVXUHV��IRU�WDQN��VHH�
GH!%S:!"BF#7GI!"x\!"BF#77B!"\!&)!"BF#77F!"\!,2!
,>>-+*,]-(Zf!

6#! =2! >()',1(14-U! ,44,*9(L! 4&! &)! @&)'2! ,! >,)4! &@! ,!
'&4&)! /(9+*-(\! &)! +2!1&4!>()',1(14-U!,44,*9(L! 4&!
,!'&4&)!/(9+*-(!];4!V9+*9\!]U! )(,2&1!&@! +42!2+O(\!
*&124);*4+&1\!&)!,44,*9'(14! 4&!,!'&4&)!/(9+*-(! +2!
-&,L(L!&)! ;1-&,L(L!V+49&;4! ](+1D! )('&/(L! @)&'!
49(!'&4&)!/(9+*-(f!,1L!

��� ,V� QRW� IDEULFDWHG� XQGHU� D� VSHFL¿FDWLRQ� IRU� F\OLQ�
L()2\!>&)4,]-(!4,1X2\! 4,1X!*,)2\!&)!';-4+5;1+4! 4,1X!
*,)!4,1X2#!

)QNNGDN!$!P!>()2&1!(1D,D(L!+1!49(!4),12>&)4,4+&1!&@!
>,22(1D()2!&)!>)&>()4U!]Uc!
"#! 0,1L!&)!V,4()!,2!,! *&''&1\! *&14),*4!&)!>)+/,4(!
*,))+()f!&)!

6#! %+/+-!,+)*),@4#!
)HILGWIDD! $! 39(! ];2+1(22! &)! >()2&1! 4&! V9&'! ,!
29+>'(14!+2!L(-+/()(L#!
.GMGLGHI!$!P!2;]L+/+2+&1!&@!,!9,O,)L!*-,22#!
%7"!!$!^#C#!W1/+)&1'(14,-![)&4(*4+&1!PD(1*U#
(<)+-!$!39(!S(L(),-!M&4&)!%,))+()!C,@(4U!:(D;-,5
4+&12#!

(NDGWKF& EHIFQGIDN! $!P! )(;2,]-(! *&14,+1()! 9,/+1D! ,!
/&-;'(!&@!KG!*;]+*!@((4!&)!'&)(\!L(2+D1(L!,1L!*&15
24);*4(L!4&!>()'+4!](+1D!-+@4(L!V+49!+42!*&14(142!+14,*4!
,1L! +14(1L(L!>)+',)+-U! @&)!*&14,+1'(14!&@!>,*X,D(2!
Y+1!;1+4!@&)'Z!L;)+1D!4),12>&)4,4+&1#!

(VDR& FQI_! $!P! 4,1X\! &49()! 49,1! ,! *,)D&! 4,1X\! ;2(L!
WR� WUDQVSRUW� ÀDPPDEOH� RU� FRPEXVWLEOH� OLTXLG RU�
*&'>)(22(L! D,2! @&)! 49(! >;)>&2(! &@! 2;>>-U+1D! @;(-!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

@&)! >)&>;-2+&1!&@! 49(! 4),12>&)4! /(9+*-(! 4&!V9+*9! +4! +2!
,44,*9(L\!&)!@&)!49(!&>(),4+&1!&@!&49()!(b;+>'(14!&1!
49(!4),12>&)4!/(9+*-(#!

4NHLL&^DGWKF& HN& WNHLL&PQLL! ! $! 39(! V(+D94! &@! ,!
>,*X,D+1D!>-;2!49(!V(+D94!&@!+42!*&14(142#!

=Q\QNS&ERQLL!$!39(!*,4(D&)U!&@!9,O,)L!,22+D1(L!4&!
D� KD]DUGRXV� PDWHULDO� XQGHU� WKH� GH¿QLWLRQDO� FULWHULD�
&@![,)4!"B7!,1L! 49(!>)&/+2+&12!&@! 49(!C(*#!"B6#"J"!
7DEOH��$�PDWHULDO�PD\�PHHW� WKH� GH¿QLQJ� FULWHULD� IRU�
'&)(!49,1!&1(!9,O,)L!*-,22!];4! +2!,22+D1(L!4&!&1-U!
&1(!9,O,)L!*-,22#!

=Q\QNSHVL& PQFDNGQRL! ! $! P! 2;]24,1*(! &)! ',4()+,-!
V9+*9! 9,2! ]((1! L(4()'+1(L! ]U! 49(! C(*)(4,)U!
&@! 3),12>&)4,4+&1! 4&! ](! *,>,]-(! ! &@! >&2+1D! ,1!
;1)(,2&1,]-(! )+2X! 4&! 9(,-49\! 2,@(4U! ,1L! >)&>()4U!
V9(1! 4),12>&)4(L! +1! *&''()*(\! ,1L! V9+*9! 9,2!
]((1! 2&! L(2+D1,4(L#! 39(! 4()'! +1*-;L(2! 9,O,)L&;2!
2;]24,1*(2\! 9,O,)L&;2! V,24(2\! ',)+1(! >&--;4,142\!
(-(/,4(L! 4('>(),4;)(! ',4()+,-2! ,1L! ',4()+,-2!
L(2+D1,4(L!,2!9,O,)L&;2!+1!49(!9,O,)L&;2!',4()+,-2!
4,]-(! &@! y"B6#"J"\! ,1L! ',4()+,-2! 49,4! '((4! 49(!
GH¿QLQJ� FULWHULD� IRU� KD]DUG� FODVVHV� DQG� GLYLVLRQV� LQ�
y"B7\!2;]*9,>4()!%!&@!49+2!*9,>4()#!

=Q\QNSHVL& LV`LFQIED! $! P! ',4()+,-\! +1*-;L+1D! +42!
'+a4;)(2!,1L!2&-;4+&12\!49,4c!

"#!=2!-+24(L!+1!P>>(1L+a!P!4&!C(*#!"B6#"J"f!
6#!=2!+1!,!b;,14+4U\!+1!&1(!>,*X,D(\!V9+*9!(b;,-2!&)!!
(a*((L2!49(!)(>&)4,]-(!b;,14+4U!Y:qZ!-+24(L!+1

! !P>>(1L+a!P!4&!C(*#!"B6#"J"f!,1L!
7#!T9(1!+1!,!'+a4;)(!&)!2&-;4+&1!
!Y+Z!!! S&)!),L+&1;*-+L(2\!*&1@&)'2!4&!>,),D),>9!B!!
! &@!P>>(1L+a!P!4&!C(*#!"B6#"J"#!

!Y++Z!! S&)!&49()!49,1!),L+&1;*-+L(2\!+2!+1!,!
!! ! *&1*(14),4+&1!]U!V(+D94!V9+*9!(b;,-2!&)!!
! (a*((L2!49(!*&1*(14),4+&1!*&))(2>&1L+1D!4&

!! ! 49(!:q!&@!49(!',4()+,-\!,2!29&V1!+1!S+D;)(!
!! ! H#"6#!

7KLV�GH¿QLWLRQ�GRHV�QRW�DSSO\�WR�SHWUROHXP�SURGXFWV�
49,4!,)(!-;])+*,142!&)!@;(-2!Y2((!GJ!%S:!7JJ#KZ#!

=Q\QNSHVL&^QLFD!$!S&)!49(!>;)>&2(2!&@!49+2!*9,>4()\!
'(,12!,1U!',4()+,-!49,4!+2!2;]e(*4!4&!49(!N,O,)L&;2

."/%&Z&1&0W

(GWVND&B016

! !
=Q\QNSHVL&+V`LFQIED&)HIEDIFNQFGHIL&!
:q![&;1L2!
j+-&D),'2!!

%&1*(14),4+&1!]U!T(+D94!!
[()*(14!! [[M!!

I\JJJ!
Y6\6BJZ!!

"J!! "JJ\JJJ!!

"\JJJ!YGIGZ!! 6!! 6J\JJJ!!
"JJ!YGI#GZ!! #6!! 6\JJJ!!
"J!YG#IGZ!! #J6!! 6JJ!!
"!YJ#GIGZ!! #JJ6!! 6J!!
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T,24(! M,1+@(24! :(b;+)('(142! &@! 49(! ^#C#!
(QYLURQPHQWDO� 3URWHFWLRQ� $JHQF\� VSHFL¿HG� LQ� ���
%S:![,)4!6K6#!

,IFDNPDSGQFD& `VR_& EHIFQGIDN& d,#)e! $! P! )+D+L! &)!
ÀH[LEOH� SRUWDEOH� SDFNDJLQJ�� RWKHU� WKDQ� D� F\OLQGHU�
&)! >&)4,]-(! 4,1X\! V9+*9! +2! L(2+D1(L! @&)!'(*9,1+*,-!
9,1L-+1D#! C4,1L,)L2! @&)! =?%2! ',1;@,*4;)(L! +1! 49(!
^1+4(L!C4,4(2!,)(!2(4!@&)49!+1!2;]>,)42!R!,1L!8!y"BF#!

$GPGFDS&cVQIFGFU!$!39(!',a+';'!,'&;14!&@!,!9,O5
DUGRXV� PDWHULDO� IRU� ZKLFK� WKHUH� PD\� EH� VSHFL¿F�
-,](-+1D!&)!>,*X,D+1D!(a*(>4+&1#!

<QN_GIW� ±� 7KH� GHVFULSWLYH� QDPH�� LGHQWL¿FDWLRQ�
QXPEHU�� LQVWUXFWLRQV�� FDXWLRQV�� ZHLJKW�� VSHFL¿FDWLRQ�
&)! ^R! ',)X2! &)! *&']+1,4+&12! 49()(&@\! )(b;+)(L! ]U!
49+2! 2;]*9,>4()! &1! &;4()! >,*X,D+1D! &@! 9,O,)L&;2!
',4()+,-2#!

<GbFVND! $!P! ',4()+,-! *&'>&2(L! &@! '&)(! 49,1! &1(!
*9('+*,-!*&'>&;1L!&)!(-('(14#!

*QPD&HT&EHIFDIFL!$!39(!>)&>()!29+>>+1D!1,'(!,2!
VSHFL¿HG�LQ�6HF�����������

*HI2`VR_&YQE_QWGIW!$!P!>,*X,D+1D\!V9+*9!9,2c!
"#!P!',a+';'!*,>,*+4U! &@! GIJ! 0! Y""H! D,--&12Z! ,2! ,!
)(*(>4,*-(!@&)!,!-+b;+Lf!

6#!P!',a+';'!1(4!',22!-(22!49,1!GJJ!XD!YFF6!>&;1L2Z!
,1L!,!',a+';'!*,>,*+4U!&@!GIJ!0!Y""H!D,--&12Z!&)!
-(22!,2!,!)(*(>4,*-(!@&)!,!2&-+Lf!&)!

7#!P!V,4()!*,>,*+4U!D)(,4()!49,1!GIG!XD!Y"\JJJ!>&;1L2Z!
RU�OHVV�DV�D�UHFHSWDFOH�IRU�D�JDV�DV�GH¿QHG�LQ�6HF��
"B7#""I#!

1�2�6����1RW�RWKHUZLVH�VSHFL¿HG�!

'VFQWD&HN&VRRQWD! !$!39(!,'&;14!]U!V9+*9!,!>,*X5
,D+1D!@,--2!29&)4!&@!](+1D!-+b;+L!@;--\!;2;,--U!(a>)(22(L!
+1!>()*(14!]U!/&-;'(#!

7HNFQ`RD&FQI_! !$!?;-X!>,*X,D+1D!Y(a*(>4!,!*U-+1L()!
9,/+1D! ,! V,4()! *,>,*+4U! &@! "\JJJ! >&;1L2! &)! -(22Z!
L(2+D1(L!>)+',)+-U!4&!](!-&,L(L!&14&\!&)!&1\!&)!4('5
>&),)+-U! ,44,*9(L! 4&! ,! 4),12>&)4! /(9+*-(! &)! 29+>! ,1L!
(b;+>>(L! V+49! 2X+L2\! '&;14+1D2! &)! ,**(22&)+(2! 4&!
@,*+-+4,4(!9,1L-+1D!&@!49(!4,1X!]U!'(*9,1+*,-!'(,12#!
=4!L&(2!1&4! +1*-;L(!,!*,)D&!4,1X\!4,1X!*,)\!';-4+!;1+4!
4,1X! *,)! 4,1X! &)! 4),+-()! *,))U+1D! 7Po\! 7PPo\! &)! 73!
*U-+1L()2#!

7NHYDN&LKGYYGIW&IQPD!$!39(!1,'(!&@!49(!9,O,)L&;2!
',4()+,-2!29&V1! +1!:&',1!>)+14! Y1&4! +4,-+*2Z! +1!C(*#!
"B6#"J"#!

70L0G0&HN&YLG&$![&;1L2!>()!2b;,)(!+1*9#!

70L0G0Q0&HN&YLGQ!$![&;1L2!>()!2b;,)(!+1*9!,]2&-;4(#

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&Z5&OD\D8:9;2&RD!S86DG2

-DYHNFQ`RD&cVQIFGFU& d-ie�±�7KH�TXDQWLW\�VSHFL¿HG�
+1!%&-;'1!6!&@!49(!P>>(1L+a!4&!C(*#!"B6#"J"!@&)!,1U!
PDWHULDO�LGHQWL¿HG�LQ�&ROXPQ���RI�WKH�$SSHQGL[��

-+7"!$!$!1&V![NMCP!$!39(![+>(-+1(!,1L!N,O,)L5
&;2! M,4()+,-2! C,@(4U! PL'+1+24),4+&1\! ^#C#! .(>,)45
'(14!&@!3),12>&)4,4+&1\!T,29+1D4&1\!.%!6JIHJ#!

6KLSSHU¶V�FHUWL¿FDWLRQ!!$!P!24,4('(14!&1!,!29+>>+1D!
>,>()\!2+D1(L!]U!49(!29+>>()\!2,U+1D!9(Q29(!>)(>,)(L!
49(!29+>'(14!>)&>()-U!,**&)L+1D!4&!-,V#!
S&)!(a,'>-(c!
! h39+2! +2! 4&!*()4+@U! 49,4! 49(!,]&/(!1,'(L!',4()+,-2!
DUH� SURSHUO\� FODVVL¿HG�� GHVFULEHG�� SDFNDJHG��
',)X(L!,1L!-,](-(L\!,1L!,)(!+1!>)&>()!*&1L+4+&1!@&)!
4),12>&)4,4+&1!,**&)L+1D!4&!49(!,>>-+*,]-(!)(D;-,4+&12!
&)!49(!.(>,)4'(14!&@!3),12>&)4,4+&1#i!&)!

! h=! 9()(]U! L(*-,)(! 49,4! 49(! *&14(142! &@! 49+2! *&15
2+D1'(14! ,)(! @;--U! ,1L! ,**;),4(-U! L(2*)+](L! ,]&/(!
E\� WKH� SURSHU� VKLSSLQJ� QDPH� DQG� DUH� FODVVL¿HG��
>,*X,D(L\! ',)X(L! ,1L! -,](-(LQ>-,*,)L(L\! ,1L! ,)(!
+1!,--! )(2>(*42! +1!>)&>()!*&1L+4+&1! @&)! 4),12>&)4!]U! t!
,**&)L+1D! 4&! ,>>-+*,]-(! +14()1,4+&1,-! ,1L! 1,4+&1,-!
D&/()1'(14!)(D;-,4+&12#i!

! t!V&)L2!',U!](!+12()4(L!9()(!4&!+1L+*,4(!'&L(!&@!
4),12>&)4,4+&1!Y),+-\!,+)*),@4\!'&4&)!/(9+*-(\!/(22(-Z!

+KGYYGIW& YQYDN! $! P! 29+>>+1D! &)L()\! ]+--! &@! -,L+1D\!
',1+@(24!&)!&49()!29+>>+1D!L&*;'(14!2()/+1D!,!2+'+5
-,)!>;)>&2(!,1L!*&14,+1+1D! 49(! +1@&)',4+&1! )(b;+)(L!
]U!C(*#!"B6#6J6\!"B6#6J7\!,1L!"B6#6JG#

!DEKIGEQR&IQPD! $!P! )(*&D1+O(L! *9('+*,-! 1,'(!&)!
PLFURELRORJLFDO�QDPH�FXUUHQWO\�XVHG�LQ�VFLHQWL¿F�DQG�
4(*91+*,-!9,1L]&&X2\!e&;)1,-2!,1L!4(a42#!

!NQILYHNF& MDKGERD! $!P! *,)D&! *,))U+1D! /(9+*-(! 2;*9!
,2!,1!,;4&'&]+-(\!/,1\!4),*4&)\!4);*X\!2('+54),+-()\!4,1X!
*,)!&)!),+-!*,)!;2(L!@&)!49(!4),12>&)4,4+&1!&@!*,)D&!]U!
,1U!'&L(#!W,*9!*,)D&!*,))U+1D!]&LU!Y4),+-()\!),+-!*,)\!
(4*#Z!+2!,!2(>,),4(!4),12>&)4!/(9+*-(#!

/*&LFQISQNS& YQE_QWGIW� ±�$� VSHFL¿FDWLRQ� SDFNDJ�
+1D! *&1@&)'+1D! 4&! 49(! 24,1L,)L2! +1! 49(! ^R! )(*&'5
'(1L,4+&12#!

/*!$!^1+4(L!R,4+&12#!

."/%&Z&1&0X



+DEFGHI&1CJ&+)=''$&#/+%+&
!KGL&LDEFGHI&EHMDNLJ&
O .QIWDN&\HIDL&QIS&VLD&HT&PGNNHNL&
O $HQSGIW&QIS&VIRHQSGIW&
O %PDNWDIEU&DbGF&QIS&DMQEVQFGHI&
O -QGRNHQS2KGWK^QU&WNQSD&ENHLLGIWL&
O +FVSDIF&PQIQWDPDIF&
O "IFGRHE_&`NQ_GIW&LULFDPL&
O +YDEGQR&LQTDFU&EHILGSDNQFGHIL&

?(*,;2(!24,4(!,1L! -&*,-! -,V2!,1L!)(D;-,4+&12! )(D;5
-,4(! 2&! ';*9! &@! 2*9&&-! 4),12>&)4,4+&1! ,1L! 2*9&&-!
];2! &>(),4+&12\! ',1U! &@! 49(! >)&*(L;)(2! +1! 49+2!
2(*4+&1!',U!L+@@()!@)&'!24,4(!4&!24,4(#!A&;!29&;-L!](!
49&)&;D9-U! @,'+-+,)!V+49! 49(! -,V2! ,1L! )(D;-,4+&12! +1!
U&;)!24,4(!,1L!-&*,-!2*9&&-!L+24)+*4#!

1C01&X&.QIWDN&AHIDL&QIS&/LD&HT&<GNNHNL&

0[<0<0&=&:"*/%C&\'*%,!

39(!L,1D()!O&1(!+2!49(!,)(,!&1!,--!2+L(2!&@!49(!];2!
V9()(!*9+-L)(1!,)(! +1! 49(!'&24!L,1D()!&@!](+1D!9+4\!
(+49()!]U!,1&49()!/(9+*-(!&)!49(+)!&V1!];2#!39(!L,15
D()!O&1(2!',U!(a4(1L!,2!';*9!,2!7J!@((4!@)&'!49(!
@)&14!];'>()\!"J!@((4!@)&'!49(!-(@4!,1L!)+D94!2+L(2!&@!
49(!];2!,1L!"J! @((4! ](9+1L! 49(! )(,)! ];'>()! &@! 49(!
2*9&&-!];2#!=1!,LL+4+&1\!49(!,)(,!4&!49(!-(@4!&@!49(!];2!
+2!,-V,U2!*&12+L()(L!L,1D()&;2!](*,;2(!&@!>,22+1D!
*,)2#!S+D;)(!"J#"!+--;24),4(2!49(2(!L,1D()!O&1(2#!

0[<0<-&=&)'CC%3+&R4CC'C&D@bQ,+I%*+&

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

[)&>()! ,Le;24'(14! ,1L! ;2(! &@! ,--! '+))&)2! +2! /+4,-!
4&! 49(! 2,@(! &>(),4+&1! &@! 49(! 2*9&&-! ];2! +1! &)L()! 4&!
&]2()/(! 49(! L,1D()! O&1(! ,)&;1L! 49(! ];2! ,1L! -&&X!
IRU�VWXGHQWV��WUDI¿F�DQG�RWKHU�REMHFWV�LQ�WKLV�DUHD��<RX�
29&;-L! ,-V,U2! *9(*X! (,*9! '+))&)! ](@&)(! &>(),4+1D!
49(! 2*9&&-! ];2! 4&! &]4,+1!',a+';'! /+(V+1D! ,)(,#! =@!
1(*(22,)U\!9,/(!49(!'+))&)2!,Le;24(L#!

0[<0<L&=&9Q+,4@%&G%(+&"*@&84/E+&24@%&J$"+&R4CC'C,!

39(2(!'+))&)2!,)(!'&;14(L!,4!49(!-(@4!,1L!)+D94!@)&14!
*&)1()2! &@! 49(! ];2! ,4! 49(! 2+L(! &)! @)&14! &@! 49(!V+1L5
VKLHOG��7KH\�DUH�XVHG�WR�PRQLWRU�WUDI¿F��FKHFN�FOHDU�
,1*(2!,1L!24;L(142!&1! 49(!2+L(2!,1L! 4&! 49(! )(,)!&@!
49(!];2#!39()(!+2!,!]-+1L!2>&4!+''(L+,4(-U!](-&V!,1L!
+1!@)&14!&@!(,*9!'+))&)!,1L!L+)(*4-U!+1!],*X!&@!49(!)(,)!
];'>()#!39(!]-+1L!2>&4!](9+1L!49(!];2!*&;-L!(a4(1L!
;>!4&!GJJ!@((4!L(>(1L+1D!&1!49(!V+L49!&@!49(!];2#!

W12;)(!49,4!49(!'+))&)2!,)(!>)&>()-U!,Le;24(L!2&!U&;!
*,1!2((c!
6JJ!@((4!&)!G!];2!-(1D492!](9+1L!49(!];2#!

d! P-&1D!49(!2+L(2!&@!49(!];2#!
d! 39(!)(,)!4+)(2!4&;*9+1D!49(!D)&;1L#!

S+D;)(!"J#6!29&V2!9&V!]&49!49(!&;42+L(!-(@4!,1L!)+D94!
VLGH�ÀDW�PLUURUV�VKRXOG�EH�DGMXVWHG��

."/%&0[&1&0

(GWVND&1C01

(GWVND&1C06



0[<0<T& =& 9Q+,4@%& G%(+& "*@& 84/E+& 24@%& )'*H%Y&
R4CC'C,&

7KH�FRQYH[�PLUURUV�DUH�ORFDWHG�EHORZ�WKH�RXWVLGH ÀDW�
'+))&)2#!39(U!,)(!;2(L! 4&!'&1+4&)! 49(! -(@4! ,1L! )+D94!
VLGHV�DW�D�ZLGH�DQJOH��7KH\�SURYLGH�D�YLHZ�RI�WUDI¿F��
*-(,),1*(2\! ,1L! 24;L(142! ,4! 49(! 2+L(! &@! 49(! ];2#!
39(2(!'+))&)2!>)(2(14!,!/+(V!&@!>(&>-(!,1L!&]e(*42!
WKDW�GRHV�QRW�DFFXUDWHO\�UHÀHFW�WKHLU�VL]H�DQG�GLVWDQFH�
@)&'!49(!];2#!

A&;!29&;-L!>&2+4+&1!49(2(!'+))&)2!4&!2((c!
d! 39(!(14+)(!2+L(!&@!49(!];2!;>!4&!49(!'+))&)!'&;142#!
d! S)&14!&@!49(!)(,)!4+)(2!4&;*9+1D!49(!D)&;1L#!
�� $W�OHDVW�RQH�WUDI¿F�ODQH�RQ�HLWKHU�VLGH�RI�WKH�EXV��

S+D;)(!"J#7!29&V2!9&V!]&49!49(!&;42+L(!-(@4!,1L!)+D94!
2+L(!*&1/(a!'+))&)2!29&;-L!](!,Le;24(L#!
!

0[<0<M& =&9Q+,4@%& G%(+& "*@&84/E+& 24@%&)C',,'H%C&
R4CC'C,&

39(2(!'+))&)2!,)(!'&;14(L!&1!]&49!-(@4!,1L!)+D94!@)&14!
*&)1()2! &@! 49(! ];2#!39(U! ,)(! ;2(L! 4&! 2((! 49(! @)&14!
];'>()!L,1D()!O&1(!,)(,!L+)(*4-U!+1!@)&14!&@!49(!];2!
49,4! +2! 1&4! /+2+]-(! ]U! L+)(*4! /+2+&1\! ,1L! 4&! /+(V! 49(!
L,1D()!O&1(!,)(,!4&!49(!-(@4!2+L(!,1L!)+D94!2+L(!&@!49(!
];2\!+1*-;L+1D!49(!2()/+*(!L&&)!,1L!@)&14!V9((-!,)(,#!
39(!'+))&)!>)(2(142!,!/+(V!&@!>(&>-(!,1L!&]e(*42!49,4!
GRHV� QRW� DFFXUDWHO\� UHÀHFW� WKHLU� VL]H� DQG� GLVWDQFH�
@)&'! 49(! ];2#! 39(! L)+/()! ';24! (12;)(! 49,4! 49(2(!
'+))&)2!,)(!>)&>()-U!,Le;24(L#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

W12;)(!49,4!49(!'+))&)2!,)(!>)&>()-U!,Le;24(L!2&!U&;!
*,1!2((c!
d! 39(!(14+)(!,)(,! +1! @)&14!&@! 49(!];2!@)&'!49(!@)&14!
];'>()! ,4! D)&;1L! -(/(-! 4&! ,! >&+14! V9()(! L+)(*4!
/+2+&1! +2! >&22+]-(#! .+)(*4! /+2+&1! ,1L! '+))&)! /+(V!
/+2+&1!29&;-L!&/()-,>#!

d! 39(!)+D94!,1L!-(@4!@)&14!4+)(2!4&;*9+1D!49(!D)&;1L#!
d! 39(!,)(,!@)&'!49(!@)&14!&@!49(!];2!4&!49(!2()/+*(!
L&&)#!

�� 7KHVH� PLUURUV�� DORQJ� ZLWK� WKH� FRQYH[� DQG� ÀDW�
'+))&)2\! 29&;-L! ](! /+(V(L! +1! ,! -&D+*,-! 2(b;(1*(!
4&!(12;)(!49,4!,!*9+-L!&)!&]e(*4!+2!1&4!+1!,1U!&@!49(!
L,1D()!O&1(2#!

S+D;)(! "J#G! +--;24),4(2! 9&V! 49(! -(@4! ,1L! )+D94! 2+L(!
*)&22&/()!'+))&)2!29&;-L!](!,Le;24(L#!
!

!
0[<0<N&=&9H%CE%"@&6*,4@%&8%"CH4%?&R4CC'C!

39+2!'+))&)!+2!'&;14(L!L+)(*4-U!,]&/(!49(!V+1L29+(-L!
&1! 49(! L)+/()g2! 2+L(! ,)(,! &@! 49(! ];2#! 39+2!'+))&)! +2!
;2(L! 4&! '&1+4&)! >,22(1D()! ,*4+/+4U! +12+L(! 49(! ];2#!
=4!',U!>)&/+L(!-+'+4(L!/+2+]+-+4U!L+)(*4-U!+1!],*X!&@!49(!
];2!+@!49(!];2!+2!(b;+>>(L!V+49!,!D-,225]&44&'(L!)(,)!
('()D(1*U!L&&)#!39()(! +2!,!]-+1L!2>&4!,)(,!L+)(*4-U!
](9+1L!49(!L)+/()g2!2(,4!,2!V(--!,2!,!-,)D(!]-+1L!2>&4!
,)(,!49,4!](D+12!,4!49(!)(,)!];'>()!,1L!*&;-L!(a4(1L!
;>! 4&! GJJ! @((4! &)! '&)(! ](9+1L! 49(! ];2#! A&;! ';24!
XVH� WKH� H[WHULRU� VLGH� PLUURUV� WR� PRQLWRU� WUDI¿F� WKDW�
,>>)&,*9(2!,1L!(14()2!49+2!,)(,#!

A&;!29&;-L!>&2+4+&1!49(!'+))&)!4&!2((c!
d! 39(!4&>!&@!49(!)(,)!V+1L&V!+1!49(!4&>!&@!49(!'+))&)!
d! P--! &@! 49(! 24;L(142\! +1*-;L+1D! 49(! 9(,L2! &@! 49(!
24;L(142!)+D94!](9+1L!U&;!

."/%&0[&1&-

(GWVND&1C08

(GWVND&1C09



1C06&X&$HQSGIW&QIS&/IRHQSGIW!

M&)(! 24;L(142! ,)(! X+--(L! V9+-(! D(44+1D! &1! &)! &@@! ,!
2*9&&-!];2!(,*9!U(,)!49,1!,)(!X+--(L!,2!>,22(1D()2!
+12+L(!&@!,!2*9&&-!];2#!P2!,!)(2;-4\!X1&V+1D!V9,4!4&!
L&!](@&)(\!L;)+1D!,1L!,@4()!-&,L+1D!&)!;1-&,L+1D!24;5
GHQWV� LV� FULWLFDO�� 7KLV� VHFWLRQ� ZLOO� JLYH� \RX� VSHFL¿F�
>)&*(L;)(2!4&!9(->!U&;!,/&+L!;12,@(!*&1L+4+&12!V9+*9!
*&;-L!)(2;-4!+1!+1e;)+(2!,1L!@,4,-+4+(2!L;)+1D!,1L!,@4()!
-&,L+1D!,1L!;1-&,L+1D!24;L(142#!

39(!+1@&)',4+&1!+1!49+2!2(*4+&1!+2!+14(1L(L!4&!>)&/+L(!
D�EURDG�RYHUYLHZ��EXW�LV�QRW�D�GH¿QLWLYH�VHW�RI�DFWLRQV��
=4! +2! +'>(),4+/(! 49,4! U&;! -(,)1! ,1L! &](U! 49(! 24,4(!
-,V2! ,1L! )(D;-,4+&12! D&/()1+1D! -&,L+1DQ;1-&,L+1D!
&>(),4+&12!+1!U&;)!24,4(#!

0[<-<0&=&DVVC'"3E4*/&+E%&2+'V&

(DFK� VFKRRO� GLVWULFW� HVWDEOLVKHV� RI¿FLDO� URXWHV� DQG�
RI¿FLDO�VFKRRO�EXV�VWRSV� $OO�VWRSV�VKRXOG�EH�DSSURYHG�
]U! 49(! 2*9&&-! L+24)+*4! >)+&)! 4&!',X+1D! 49(! 24&>#!A&;!
29&;-L! 1(/()! *9,1D(! 49(! -&*,4+&1! &@! ,! ];2! 24&>!
V+49&;4!V)+44(1!,>>)&/,-!@)&'!49(!,>>)&>)+,4(!2*9&&-!
GLVWULFW�RI¿FLDO��

A&;!';24!;2(!(a4)('(!*,;4+&1!V9(1!,>>)&,*9+1D!,!
2*9&&-!];2!24&>#!A&;!,)(!+1!,!/()U!L(',1L+1D!2+4;,5
4+&1!V9(1!(14()+1D!49(2(!,)(,2#!=4!+2!*)+4+*,-!49,4!U&;!
;1L()24,1L! ,1L! @&--&V! ,--! 24,4(! ,1L! -&*,-! -,V2! ,1L!
)(D;-,4+&12! )(D,)L+1D! ,>>)&,*9+1D! ,! 2*9&&-! ];2!
24&>#! 39+2! V&;-L! +1/&-/(! 49(! >)&>()! ;2(! &@!'+))&)2\!
DOWHUQDWLQJ� ÀDVKLQJ� OLJKWV�� DQG� ZKHQ� HTXLSSHG�� WKH�
'&/(,]-(!24&>!2+D1,-!,)'!,1L!*)&22+1D!*&14)&-!,)'#!

T9(1!,>>)&,*9+1D!49(!24&>\!U&;!29&;-Lc!
d P>>)&,*9!*,;4+&;2-U!,4!,!2-&V!),4(!&@!2>((L#!
�� /RRN�IRU�SHGHVWULDQV��WUDI¿F�RU�RWKHU�REMHFWV�EHIRUH��
L;)+1D!,1L!,@4()!*&'+1D!4&!,!24&>#!

d %&14+1;&;2-U!*9(*X!,--!'+))&)2#!
d =@!49(!2*9&&-!];2!+2!2&!(b;+>>(L\!,*4+/,4(!,-4()1,4+1D!
ÀDVKLQJ� DPEHU� ZDUQLQJ� OLJKWV� DW� OHDVW� ���� IHHW�
](@&)(!49(!2*9&&-!];2!24&>#!

d 3;)1! &1! )+D94! 4;)1! 2+D1,-! +1L+*,4&)! ,]&;4! "JJ57JJ!
@((4! &)! ,>>)&a+',4(-U! 75I! 2(*&1L2! ](@&)(! >;--+1D!
&/()#!

d %&14+1;&;2-U!*9(*X!'+))&)2! 4&!'&1+4&)! 49(!L,1D()!
]RQHV�IRU�VWXGHQWV��WUDI¿F�DQG�RWKHU�REMHFWV��

d M&/(!,2!@,)!,2!>&22+]-(!4&!49(!)+D94!&1!49(!4),/(-(L!
>&)4+&1!&@!49(!)&,LV,U#!

d ?)+1D!2*9&&-!];2!4&!,!@;--!24&>!V+49!49(!@)&14!];'>()!
,4!-(,24!"J!@((4!,V,U!@)&'!24;L(142!,4!49(!L(2+D1,4(L!
24&>#!39+2!@&)*(2!49(!24;L(142!4&!V,-X!4&!49(!];2!2&!
U&;!9,/(!,!](44()!/+(V!&@!49(+)!'&/('(142#!

d [-,*(! 4),12'+22+&1! +1! >,)X\! &)! +@! 49()(! +2! 1&! >,)X!
29+@4!>&+14\! +1!1(;4),-!,1L!2(4! 49(!>,)X+1D!]),X(!,4!
(,*9!24&>#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

d! 8>(1!2()/+*(!L&&)\! +@!>&22+]-(\!(1&;D9!4&!,*4+/,4(!
DOWHUQDWLQJ�UHG�OLJKWV�ZKHQ�WUDI¿F�LV�D�VDIH�GLVWDQFH�
@)&'!49(!2*9&&-!];2#!

�� 0DNH�D�¿QDO�FKHFN�WR�VHH�WKDW�DOO�WUDI¿F�KDV�VWRSSHG�
](@&)(!*&'>-(4(-U!&>(1+1D! 49(!L&&)!,1L!2+D1,-+1D!
24;L(142!4&!,>>)&,*9#!

0[<-<-&=&G'"@4*/&.C'3%@QC%,&

d!![()@&)'! ,! 2,@(! 24&>! ,2! L(2*)+](L! +1! 2;]2(*4+&1!
"J#6#"#!

d! C4;L(142! 29&;-L!V,+4! +1! ,! L(2+D1,4(L! -&*,4+&1! @&)!
49(!2*9&&-!];2\!@,*+1D!49(!];2!,2!+4!,>>)&,*9(2#!

d! C4;L(142!29&;-L!]&,)L!49(!];2!&1-U!V9(1!2+D1,-(L!
]U!49(!L)+/()#!

d! M&1+4&)!,--!'+))&)2!*&14+1;&;2-U#!
d! %&;14!49(!1;']()!&@!24;L(142!,4!49(!];2!24&>!,1L!
](!2;)(!,--!]&,)L!49(!];2#!=@!>&22+]-(\!X1&V!1,'(2!&@!
24;L(142!,4!(,*9!24&>#!=@!49()(!+2!,!24;L(14!'+22+1D\!
,2X!49(!&49()!24;L(142!V9()(!49(!24;L(14!+2#!

d! N,/(!49(!24;L(142!]&,)L!49(!2*9&&-!];2!2-&V-U\!+1!
VLQJOH�¿OH��DQG�XVLQJ�WKH�KDQGUDLO��7KH�GRPH�OLJKW�
29&;-L!](!&1!V9+-(!-&,L+1D!+1!49(!L,)X#!

d! T,+4!;14+-! 24;L(142!,)(!2(,4(L!,1L! @,*+1D! @&)V,)L!
](@&)(!'&/+1D!49(!];2#!

d! %9(*X!,--!'+))&)2#!M,X(!*()4,+1!1&!&1(!+2!);11+1D!4&!
*,4*9!49(!];2#!

d! =@!U&;!*,11&4!,**&;14!@&)!,!24;L(14!&;42+L(\!2(*;)(!
49(! ];2\! 4,X(! 49(! X(U\! ,1L! *9(*X! ,)&;1L! ,1L!
;1L()1(,49!49(!];2#!

d!!T9(1! ,--! 24;L(142! ,)(! ,**&;14(L! @&)\! >)(>,)(! 4&!
-(,/(!]Uc!
�! %-&2+1D!49(!L&&)!
�! W1D,D+1D!49(!4),12'+22+&1!
�! :(-(,2+1D!49(!>,)X+1D!]),X(!
�� 7XUQLQJ�RII�DOWHUQDWLQJ�ÀDVKLQJ�UHG�OLJKWV�
�! 3;)1+1D!&1!-(@4!4;)1!2+D1,-!
�! %9(*X+1D!,--!'+))&)2!,D,+1!
�� $OORZLQJ�FRQJHVWHG�WUDI¿F�WR�GLVSHUVH�

��� :KHQ�LW�LV�VDIH��PRYH�WKH�EXV�WR�HQWHU�WUDI¿F�ÀRZ�
,1L!*&14+1;(!49(!)&;4(#!

39(!-&,L+1D!>)&*(L;)(!+2!(22(14+,--U!49(!2,'(!V9()5
(/()! U&;! -&,L! 24;L(142\! ];4! 49()(! ,)(! 2-+D94! L+@@()5
(1*(2#! T9(1! 24;L(142! ,)(! -&,L+1D! ,4! 49(! 2*9&&-!
*,'>;2\!U&;!29&;-Lc!
d! 3;)1!&@@!49(!+D1+4+&1!2V+4*9#!
d! :('&/(!X(U!+@!-(,/+1D!L)+/()g2!*&'>,)4'(14#!
d! [&2+4+&1!U&;)2(-@! 4&!2;>()/+2(! -&,L+1D!,2! )(b;+)(L!
&)!)(*&''(1L(L!]U!U&;)!24,4(!&)!-&*,-!)(D;-,4+&12#!

0[<-<L&=&;*$'"@4*/&.C'3%@QC%,&'*&+E%&8'Q+%&

d!![()@&)'!,!2,@(!24&>!,4!L(2+D1,4(L!;1-&,L+1D!,)(,2!
,2!L(2*)+](L!+1!2;]2(*4+&1!"J#6#"

."/%&0[&1&L



d N,/(!49(!24;L(142!)(',+1!2(,4(L!;14+-!4&-L!4&!(a+4#!
d %9(*X!,--!'+))&)2#!
d %&;14! 49(! 1;']()! &@! 24;L(142!V9+-(! ;1-&,L+1D! 4&!
FRQ¿UP� WKH� ORFDWLRQ� RI� DOO� VWXGHQWV� EHIRUH� SXOOLQJ�
,V,U!@)&'!49(!24&>#!

d 3(--!24;L(142!4&!(a+4!49(!];2!,1L!V,-X!,4!-(,24!"J!@((4!
,V,U!@)&'!49(!2+L(!&@!49(!];2!4&!,!>&2+4+&1!V9()(!
49(!L)+/()!*,1!>-,+1-U!2((!,--!24;L(142#!

d %9(*X!,--!'+))&)2!,D,+1#!M,X(!2;)(!1&!24;L(142!,)(!
,)&;1L!&)!)(4;)1+1D!4&!49(!];2#!

d =@!U&;!*,11&4!,**&;14!@&)!,!24;L(14!&;42+L(!49(!];2\!
2(*;)(!49(!];2!,1L!*9(*X!,)&;1L!,1L!;1L()1(,49!
49(!];2#!

d!!T9(1! ,--! 24;L(142! ,)(! ,**&;14(L! @&)\! >)(>,)(! 4&!
-(,/(!]Uc!
�! %-&2+1D!49(!L&&)!
�! W1D,D+1D!4),12'+22+&1!
�! :(-(,2+1D!>,)X+1D!]),X(!
�� 7XUQLQJ�RII�DOWHUQDWLQJ�ÀDVKLQJ�UHG�OLJKWV�
�! 3;)1+1D!&1!-(@4!4;)1!2+D1,-!
�! %9(*X+1D!,--!'+))&)2!,D,+1!
�� $OORZLQJ�FRQJHVWHG�WUDI¿F�WR�GLVSHUVH�

�� :KHQ�LW�LV�VDIH��PRYH�WKH�EXV��HQWHU�WKH�WUDI¿F�ÀRZ�
,1L!*&14+1;(!49(!)&;4(#!

R&4(#!=@!U&;!9,/(!'+22(L!,!24;L(14g2!;1-&,L+1D!24&>\!
L&!1&4!],*X!;>#!?(!2;)(!4&!@&--&V!-&*,-!>)&*(L;)(2#
!
"SSGFGHIQR& 7NHEDSVNDL& THN& +FVSDIFL& !KQF& <VLF&
)NHLL& FKD& -HQS^QU0! A&;! 29&;-L! ;1L()24,1L! V9,4!
24;L(142! 29&;-L! L&!V9(1! (a+4+1D! ,! 2*9&&-! ];2! ,1L!
*)&22+1D!49(!24)((4!+1!@)&14!&@!49(!];2#!=1!,LL+4+&1\!49(!
2*9&&-! ];2! L)+/()! 29&;-L! ;1L()24,1L! 49,4! 24;L(142!
'+D94!1&4!,-V,U2!L&!V9,4! 49(U!,)(!2;>>&2(L!4&!L&#!
=@!,!24;L(14!&)!24;L(142!';24!*)&22!49(!)&,LV,U\!49(U!
29&;-L!@&--&V!49(2(!>)&*(L;)(2c!
d! T,-X!,>>)&a+',4(-U!"J!@((4!,V,U!@)&'!49(!2+L(!&@!
49(! 2*9&&-! ];2! 4&! ,! >&2+4+&1! V9()(! U&;! *,1! 2((!
49('#!

d! T,-X!4&!,!-&*,4+&1!,4!-(,24!"J!@((4!+1!@)&14!&@!49(!)+D94!
*&)1()!&@!49(!];'>()\!];4!24+--!)(',+1+1D!,V,U!@)&'!
49(!@)&14!&@!49(!2*9&&-!];2#!

d!!C4&>!,4!49(!)+D94!(LD(!&@!49(!)&,LV,U#!A&;!29&;-L!
](!,]-(!4&!2((!49(!24;L(14g2!@((4#!

T9(1!24;L(142!)(,*9!49(!(LD(!&@!49(!)&,LV,U\!49(U!
29&;-Lc!
d! C4&>! ,1L! -&&X! +1! ,--! L+)(*4+&12\! ',X+1D! 2;)(! 49(!
)&,LV,U!+2!*-(,)!,1L!+2!2,@(#!

�� &KHFN�WR�VHH�LI�WKH�UHG�ÀDVKLQJ�OLJKWV�RQ�WKH�EXV�DUH�
VWLOO�ÀDVKLQJ��

d! T,+4!@&)!U&;)!2+D1,-!](@&)(!*)&22+1D!49(!)&,LV,U#!

^>&1!U&;)!2+D1,-\!49(!24;L(142!29&;-Lc!
d! %)&22!@,)!(1&;D9!+1!@)&14!&@!49(!2*9&&-!];2!4&!](!+1!
U&;)!/+(V#!

d! C4&>!,4! 49(! -(@4!(LD(!&@! 49(!2*9&&-!];2\!24&>\!,1L!
-&&X!,D,+1!@&)!U&;)!2+D1,-!4&!*&14+1;(!4&!*)&22!49(!
)&,LV,U#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

�� /RRN� IRU� WUDI¿F LQ� ERWK� GLUHFWLRQV�� PDNLQJ� VXUH�
)&,LV,U!+2!*-(,)#!

d! [)&*((L!,*)&22!49(!)&,LV,U\!*&14+1;+1D!4&!-&&X!+1!
,--!L+)(*4+&12#!

R&4(c!39(!2*9&&-!];2!L)+/()!29&;-L!(1@&)*(!,1U!24,4(!
&)! -&*,-!)(D;-,4+&12!&)!)(*&''(1L,4+&12!*&1*()1+1D!
24;L(14!,*4+&12!&;42+L(!49(!2*9&&-!];2#!

0[<-<T&=&;*$'"@4*/&.C'3%@QC%,&"+&23E''$!

C4,4(! ,1L! -&*,-! -,V2! ,1L! )(D;-,4+&12! )(D,)L+1D!
;1-&,L+1D! 24;L(142! ,4! 2*9&&-2\! >,)4+*;-,)-U! +1! 2+4;,5
4+&12!V9()(!2;*9!,*4+/+4+(2! 4,X(!>-,*(! +1! 49(!2*9&&-!
>,)X+1D! -&4! &)! &49()! -&*,4+&1! 49,4! +2! &@@! 49(! 4),/(-(L!
)&,LV,U\!,)(!&@4(1!L+@@()(14!49,1!;1-&,L+1D!,-&1D!49(!
2*9&&-!];2!)&;4(#! =4! +2! +'>&)4,14! 49,4! 49(!2*9&&-!];2!
L)+/()! ;1L()24,1L2! ,1L! &](U2! 24,4(! ,1L! -&*,-! -,V2!
,1L!)(D;-,4+&12#!39(!@&--&V+1D!>)&*(L;)(2!,)(!'(,14!
4&!](!D(1(),-!D;+L(-+1(2#!

T9(1!;1-&,L+1D!,4!49(!2*9&&-!U&;!29&;-L!@&--&V!49(2(!
>)&*(L;)(2c!
d! [()@&)'!,!2,@(!24&>!,4!L(2+D1,4(L!;1-&,L+1D!,)(,2!
,2!L(2*)+](L!+1!2;]2(*4+&1!"J#6#"#!

d!!C(*;)(!49(!];2!]Uc!
�! 3;)1+1D!&@@!49(!+D1+4+&1!2V+4*9!
�! :('&/+1D!X(U!+@!-(,/+1D!L)+/()g2!*&'>,)4'(14!

d! N,/(!49(!24;L(142!)(',+1!2(,4(L!;14+-!4&-L!4&!(a+4#!
d! [&2+4+&1!U&;)2(-@!4&!2;>()/+2(!;1-&,L+1D!,2!)(b;+)(L!
&)!)(*&''(1L(L!]U!U&;)!24,4(!&)!-&*,-!)(D;-,4+&12#!

d! N,/(!24;L(142!(a+4!+1!&)L()-U!@,29+&1#!
d! 8]2()/(!24;L(142!,2!49(U!24(>!@)&'!];2!4&!2((!49,4!
,--!'&/(!>)&'>4-U!,V,U!@)&'!49(!;1-&,L+1D!,)(,#!

d! T,-X!49)&;D9!49(!];2!,1L!*9(*X!@&)!9+L+1DQ!2-((>+1D!
24;L(142!,1L!+4('2!-(@4!]U!24;L(142#!

d! %9(*X! ,--! '+))&)2#! M,X(! *()4,+1! 1&! 24;L(142! ,)(!
)(4;)1+1D!4&!49(!];2#!

d! =@! U&;! *,11&4! ,**&;14! @&)! ,! 24;L(14! &;42+L(! 49(!
];2! ,1L! 49(! ];2! +2! 2(*;)(\! *9(*X! ,)&;1L! ,1L!
;1L()1(,49!49(!];2#!

d! T9(1! ,--! 24;L(142! ,)(! ,**&;14(L! @&)\! >)(>,)(! 4&!
-(,/(!]Uc

! �! %-&2+1D!49(!L&&)
! �! S,24(1+1D!2,@(4U!](-4
! �! C4,)4+1D!(1D+1(
! �! W1D,D+1D!49(!4),12'+22+&1
! �! :(-(,2+1D!49(!>,)X+1D!]),X(
! �� 7XUQLQJ�RII�DOWHUQDWLQJ�ÀDVKLQJ�UHG�OLJKWV
! �! 3;)1+1D!&1!-(@4!4;)1!2+D1,-
! �! %9(*X+1D!,--!'+))&)2!,D,+1
! �� $OORZLQJ�FRQJHVWHG�WUDI¿F�WR�GLVSHUVH
d! T9(1!+2!+4!2,@(\!>;--!,V,U!@)&'!49(!;1-&,L+1D!,)(,#

."/%&0[&1&T



0[<-<M&=&2V%34"$&:"*/%C,&'(&G'"@4*/&"*@&;*$'"@4*/
!
.NHYYDS& HN& (HNWHFFDI& '`gDEFL0! P-V,U2! @&*;2! &1!
24;L(142!,2!49(U!,>>)&,*9!49(!];2!,1L!V,4*9!@&)!,1U!
V9&!L+2,>>(,)!@)&'!2+D94#!

C4;L(142! ',U! L)&>! ,1! &]e(*4! 1(,)! 49(! ];2! L;)+1D!
-&,L+1D!,1L!;1-&,L+1D#!C4&>>+1D!4&!>+*X!;>!49(!&]e(*4\!
&)! )(4;)1+1D! 4&! >+*X! ;>! 49(! &]e(*4\! ',U! *,;2(! 49(!
24;L(14!4&!L+2,>>(,)!@)&'!49(!L)+/()g2!2+D94!,4!,!/()U!
L,1D()&;2!'&'(14#!

C4;L(142!29&;-L!](!4&-L!4&!-(,/(!,1U!L)&>>(L!&]e(*4!
,1L!'&/(!4&!,!>&+14!&@!2,@(4U!&;4!&@!49(!L,1D()!O&1(2!
,1L!,44('>4!4&!D(4!49(!L)+/()g2!,44(14+&1!4&!)(4)+(/(!49(!
&]e(*4#!

=QISNQGR&=QIW2VYL0!C4;L(142!9,/(!]((1! +1e;)(L!&)!
X+--(L! V9(1! *-&49+1D\! ,**(22&)+(2! &)! (/(1! >,)42! &@!
49(+)!]&LU!D(4!*,;D94!+1!49(!9,1L),+-!&)!L&&)!,2!49(U!
(a+4(L! 49(! ];2#!A&;! 29&;-L! *-&2(-U! &]2()/(! ,--! 24;5
GHQWV�H[LWLQJ�WKH�EXV�WR�FRQ¿UP�WKDW�WKH\�DUH�LQ�D�VDIH�
-&*,4+&1!>)+&)!4&!'&/+1D!49(!];2#!

0[<-<N&=&.',+1+C4V&6*,V%3+4'*!

:KHQ�\RXU�URXWH�RU�VFKRRO�DFWLYLW\�WULS�LV�¿QLVKHG��\RX�
29&;-L!*&1L;*4!,!>&2454)+>!+12>(*4+&1!&@!49(!];2#!
A&;!29&;-L!V,-X!49)&;D9!49(!];2!,1L!,)&;1L!49(!];2!
-&&X+1D!@&)!49(!@&--&V+1Dc!
d P)4+*-(2!-(@4!&1!49(!];2!
d C-((>+1D!24;L(142!
d 8>(1!V+1L&V2!,1L!L&&)2!
d M(*9,1+*,-Q&>(),4+&1,-!>)&]-('2!V+49!49(!];2\!V+49!
2>(*+,-!,44(14+&1!4&!+4('2!49,4!,)(!;1+b;(!4&!2*9&&-!
EXVHV� ±� PLUURU� V\VWHPV�� ÀDVKLQJ� ZDUQLQJ� ODPSV�
,1L!24&>!2+D1,-!,)'2!

d! .,',D(!&)!/,1L,-+2'!

P1U!>)&]-('2!&)!2>(*+,-!2+4;,4+&12!29&;-L!](!)(>&)4(L!
+''(L+,4(-U!4&!U&;)!2;>()/+2&)!&)!2*9&&-!,;49&)+4+(2#!

1C08&X&%PDNWDIEU&%bGF&QIS&%MQEVQFGHI&

P1!('()D(1*U!2+4;,4+&1!*,1!9,>>(1!4&!,1U&1(\!,1U5
4+'(\!,1UV9()(#!=4!*&;-L!](!,!*),29\!,!24,--(L!2*9&&-!
];2! &1! ,! ),+-)&,L59+D9V,U! *)&22+1D! &)! +1! ,! 9+D95
VSHHG� LQWHUVHFWLRQ�� DQ� HOHFWULFDO� ¿UH� LQ� WKH� HQJLQH�
*&'>,)4'(14\! ,! '(L+*,-! ('()D(1*U! 4&! ,! 24;L(14!
&1! 49(! 2*9&&-! ];2\! (4*#! j1&V+1D! V9,4! 4&! L&! +1! ,1!
('()D(1*U$](@&)(\!L;)+1D!,1L!,@4()!,1!(/,*;,4+&1$
*,1!'(,1!49(!L+@@()(1*(!](4V((1!-+@(!,1L!L(,49#!

0[<L<0&=&.$"**4*/&('C&SI%C/%*34%,&

.DFDNPGID& *DDS& FH& %MQEVQFD& #VL0� 7KH� ¿UVW� DQG�
'&24!+'>&)4,14!*&12+L(),4+&1!+2!@&)!U&;!4&!)(*&D1+O(!
49(!9,O,)L#!=@!4+'(!>()'+42\!2*9&&-!];2!L)+/()2!29&;-L!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

*&14,*4!49(+)!L+2>,4*9()!4&!(a>-,+1!49(!2+4;,4+&1!](@&)(!
',X+1D!,!L(*+2+&1!4&!(/,*;,4(!49(!2*9&&-!];2#!

P2!,!D(1(),-!);-(\!24;L(14!2,@(4U!,1L!*&14)&-!+2!](24!
',+14,+1(L! ]U! X((>+1D! 24;L(142! &1! 49(! ];2! L;)+1D!
,1!('()D(1*U!,1LQ&)!+'>(1L+1D!*)+2+2!2+4;,4+&1\!+@!2&!
L&+1D!L&(2!1&4!(a>&2(!49('!4&!;11(*(22,)U!)+2X!&)!
+1e;)U#!:('(']()\! 49(!L(*+2+&1! 4&!(/,*;,4(! 49(!];2!
';24!](!,!4+'(-U!&1(#!

P!L(*+2+&1!4&!(/,*;,4(!29&;-L!+1*-;L(!*&12+L(),4+&1!
&@!49(!@&--&V+1D!*&1L+4+&12c!
�� ,V�WKHUH�D�¿UH�RU�GDQJHU�RI�¿UH"�
d! =2!49()(!,!2'(--!&@!),V!&)!-(,X+1D!@;(-k!
d! =2! 49()(! ,! *9,1*(! 49(! ];2! *&;-L! ](! 9+4! ]U! &49()!
/(9+*-(2k!

d! =2!49(!];2!+1!49(!>,49!&@!,!2+D94(L!4&)1,L&!&)!)+2+1D!
V,4()2k!

d! P)(!49()(!L&V1(L!>&V()!-+1(2k!
d! T&;-L!)('&/+1D!24;L(142!(a>&2(!49('!4&!2>((L+1D!
WUDI¿F��VHYHUH�ZHDWKHU�RU�D�GDQJHURXV�HQYLURQPHQW�
2;*9!,2!L&V1(L!>&V()!-+1(2k!

d! T&;-L!'&/+1D!24;L(142!*&'>-+*,4(!+1e;)+(2!2;*9!,2!
1(*X!,1L!],*X!+1e;)+(2!,1L!@),*4;)(2k!

d!!=2!49()(!,!9,O,)L&;2!2>+--! +1/&-/(Lk!C&'(4+'(2\!+4!
',U!](!2,@()!4&!)(',+1!&1!49(!];2!,1L!1&4!*&'(!+1!
*&14,*4!V+49!49(!',4()+,-#!

<QISQFHNU&%MQEVQFGHIL0!!39(!L)+/()!';24!(/,*;,4(!
49(!];2!V9(1c!
�� 7KH�EXV�LV�RQ�¿UH�RU�WKHUH�LV�D�WKUHDW�RI�D�¿UH��
d! 39(! ];2! +2! 24,--(L! &1! &)! ,Le,*(14! 4&! ,! ),+-)&,L5
9+D9V,U!*)&22+1D#!

d! 39(!>&2+4+&1!&@!49(!];2!',U!*9,1D(!,1L!+1*)(,2(!
49(!L,1D()#!

d! 39()(!+2!,1!+''+1(14!L,1D()!&@!*&--+2+&1#!
d! 39()(!+2!,!1((L!4&!b;+*X-U!(/,*;,4(!](*,;2(!&@!,!
9,O,)L&;2!',4()+,-2!2>+--#!

0[<L<-&=&SH"3Q"+4'*&.C'3%@QC%,!

#D& 7NDYQNDS& QIS& 7RQI& "KDQS0! T9(1! >&22+]-(\!
,22+D1! 4V&! )(2>&12+]-(\! &-L()! 24;L(14! ,22+24,142! 4&!
(,*9!('()D(1*U!(a+4#!3(,*9!49('!9&V!4&!,22+24! 49(!
&49()! 24;L(142! &@@! 49(! ];2#!P22+D1! ,1&49()! 24;L(14!
,22+24,14! 4&! -(,L! 49(! 24;L(142! 4&! ,! 2,@(! >-,*(! ,@4()!
(/,*;,4+&1#!N&V(/()\!U&;!';24!)(*&D1+O(!49,4!49()(!
',U! 1&4! ](! &-L()\! )(2>&12+]-(! 24;L(142! &1! 49(! ];2!
,4!49(!4+'(!&@!49(!('()D(1*U#!39()(@&)(\!('()D(1*U!
(/,*;,4+&1! >)&*(L;)(2! ';24! ](! (a>-,+1(L! 4&! ,--!
24;L(142#! 39+2! +1*-;L(2! X1&V+1D! 9&V! 4&! &>(),4(!
49(! /,)+&;2! ('()D(1*U! (a+42! ,1L! 49(! +'>&)4,1*(!&@!
-+24(1+1D!4&!,1L!@&--&V+1D!,--!+124);*4+&12!D+/(1!]U!U&;#!

."/%&0[&1&M



C&'(!4+>2!4&!L(4()'+1(!,!2,@(!>-,*(c!
d P!2,@(!>-,*(!V+--!](!,4!-(,24!"JJ!@((4!&@@!49(!)&,L!+1!
WKH�GLUHFWLRQ�RI�RQFRPLQJ�WUDI¿F��7KLV�ZLOO�NHHS�WKH�
24;L(142!@)&'!](+1D!9+4!]U!L(])+2!+@!,1&49()!/(9+*-(!
*&--+L(2!V+49!49(!];2#!

�� /HDG�VWXGHQWV�XSZLQG�RI�WKH�EXV�LI�¿UH�LV�SUHVHQW��
d 0(,L!24;L(142!,2!@,)!,V,U!@)&'!),+-)&,L!4),*X2!,2!
>&22+]-(!,1L!+1!49(!L+)(*4+&1!&@!,1U!&1*&'+1D!4),+1#!

d 0(,L!24;L(142!;>V+1L!&@!49(!];2!,4!-(,24!7JJ!@((4!+@!
49()(!+2!,!)+2X!@)&'!2>+--(L!9,O,)L&;2!',4()+,-2#!

d!!=@!49(!];2!+2!+1!49(!L+)(*4!>,49!&@!,!2+D94(L!4&)1,L&!
,1L! (/,*;,4+&1! +2! &)L()(L\! (2*&)4! 24;L(142! 4&! ,!
1(,)]U!L+4*9!&)!*;-/()4!+@!29(-4()!+1!,!];+-L+1D!+2!1&4!
)(,L+-U!,/,+-,]-(\!,1L!L+)(*4!49('!4&!-+(!@,*(!L&V1\!
9,1L2! *&/()+1D! 49(+)! 9(,L#! 39(U! 29&;-L! ](! @,)!
(1&;D9! ,V,U! 2&! 49(! ];2! *,11&4! 4&>>-(! &1! 49('#!
$YRLG�DUHDV�WKDW�DUH�VXEMHFW�WR�ÀDVK�ÀRRGV��

4DIDNQR&7NHEDSVNDL0!.(4()'+1(! +@! (/,*;,4+&1! +2! +1!
49(!](24!+14()(24!&@!2,@(4U#!

d!!.(4()'+1(!49(!](24!4U>(!&@!(/,*;,4+&1c!
�!S)&14\!)(,)!&)!2+L(!L&&)!(/,*;,4+&1\!&)!2&'(
! *&']+1,4+&1!&@!L&&)2#!
�!:&&@!&)!V+1L&V!(/,*;,4+&1#!

d!!C(*;)(!49(!];2!]Uc!
�![-,*+1D!4),12'+22+&1!+1!>,)X\!&)!+@!49()(!+2!1&!29+@4
! >&+14\!+1!1(;4),-#!
�!C(44+1D!>,)X+1D!]),X(2#!
�!C9;44+1D!&@@!49(!(1D+1(#!
�!:('&/+1D!+D1+4+&1!X(U#!
�!P*4+/,4+1D!9,O,)L5V,)1+1D!-+D942#!

�� ,I� WLPH�DOORZV��QRWLI\�GLVSDWFK�RI¿FH�RI�HYDFXDWLRQ�
-&*,4+&1\!*&1L+4+&12!,1L!4U>(!&@!,22+24,1*(!1((L(L#!

d! .,1D-(! ),L+&! '+*)&>9&1(! &)! 4(-(>9&1(! &;4! &@!
L)+/()g2!V+1L&V!@&)!-,4()!;2(\!+@!&>(),]-(#!

d! =@!1&!),L+&\!&)!),L+&!+2!+1&>(),]-(\!L+2>,4*9!,!>,22+1D!
'&4&)+24!&)!,)(,!)(2+L(14!4&!*,--!@&)!9(->#!P2!,!-,24!
)(2&)4\!L+2>,4*9!4V&!&-L()\!)(2>&12+]-(!24;L(142!4&!
D&!@&)!9(->#!

d! 8)L()!49(!(/,*;,4+&1#!
d!!W/,*;,4(!24;L(142!@)&'!49(!];2#!
!�!.&!1&4!'&/(!,!24;L(14!U&;!](-+(/(!',U!9,/(!!
! 2;@@()(L!,!1(*X!&)!2>+1,-!+1e;)U!;1-(22!9+2!&)!9()!!
! -+@(!+2!+1!+''(L+,4(!L,1D()#!
��!C>(*+,-!>)&*(L;)(2!';24!](!;2(L!4&!'&/(!1(*X
!! 2>+1,-!+1e;)U!/+*4+'2!4&!>)(/(14!@;)49()!+1e;)U#!

d! .+)(*4! ,! 24;L(14! ,22+24,14! 4&! -(,L! 24;L(142! 4&! 49(!
1(,)(24!2,@(!>-,*(#!

d! T,-X!49)&;D9!49(!];2!4&!(12;)(!1&!24;L(142!)(',+1!
&1!49(!];2#!:(4)+(/(!('()D(1*U!(b;+>'(14#!

d! n&+1!V,+4+1D!24;L(142#!P**&;14!@&)!,--!24;L(142!,1L!
*9(*X!@&)!49(+)!2,@(4U#!

d! [)&4(*4! 49(! 2*(1(#! C(4! &;4! ('()D(1*U! V,)1+1D!
L(/+*(2!,2!1(*(22,)U!,1L!,>>)&>)+,4(#!

d! [)(>,)(!+1@&)',4+&1!@&)!('()D(1*U!)(2>&1L()2#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

1C09&X&-QGRNHQS2=GWK^QU&)NHLLGIWL&

0[<T<0&=&!KV%,&'(&)C',,4*/,&

7QLLGMD&)NHLLGIWL0!39+2! 4U>(!&@!*)&22+1D!L&(2!1&4!
KDYH�DQ\�W\SH�RI�WUDI¿F�FRQWURO�GHYLFH��<RX�PXVW�VWRS
,4! 49(2(! *)&22+1D2! ,1L! @&--&V! >)&>()! >)&*(L;)(2#!
N&V(/()\!49(!L(*+2+&1!4&!>)&*((L!)(242!(14+)(-U!+1!U&;)!
9,1L2#! [,22+/(! *)&22+1D2! )(b;+)(! U&;! 4&! )(*&D1+O(!
49(!*)&22+1D\!2(,)*9!@&)!,1U!4),+1!;2+1D!49(!4),*X2!,1L!
GHFLGH�LI�WKHUH LV�VXI¿FLHQW�FOHDU�VSDFH�WR�FURVV�VDIHO\��
[,22+/(! *)&22+1D2! 9,/(! U(--&V! *+)*;-,)! ,L/,1*(!
V,)1+1D! 2+D12\! >,/('(14!',)X+1D2! ,1L! *)&22];*X2!
4&!,22+24!U&;!+1!)(*&D1+O+1D!,!*)&22+1D#!

"EFGMD&)NHLLGIWL0�7KLV�W\SH�RI�FURVVLQJ�KDV�D�WUDI¿F
*&14)&-! L(/+*(! +124,--(L! ,4! 49(! *)&22+1D! 4&! )(D;-,4(!
WUDI¿F�DW� WKH�FURVVLQJ��7KHVH�DFWLYH�GHYLFHV� LQFOXGH�
ÀDVKLQJ�UHG�OLJKWV��ZLWK�RU�ZLWKRXW�EHOOV�DQG�ÀDVKLQJ�
)(L!-+D942!V+49!](--2!,1L!D,4(2#!

0[<T<-&=&U"C*4*/&24/*,&"*@&:%H43%,&

PL/,1*(!T,)1+1D!C+D12#!39(!)&;1L\!]-,*X5&15U(--&V!
V,)1+1D! 2+D1! +2! >-,*(L! ,9(,L! &@! ,! >;]-+*! ),+-5)&,L5
9+D9V,U! *)&22+1D#! 39(! ,L/,1*(! V,)1+1D! 2+D1! 4(--2!
U&;!4&!2-&V!L&V1\!-&&X!,1L!-+24(1!@&)!49(!4),+1\!,1L!](!
>)(>,)(L!4&!24&>!,4!49(!4),*X2!+@!,!4),+1!+2!*&'+1D#!C((!
S+D;)(!"J#I#!
!

7QMDPDIF&<QN_GIWL0![,/('(14!',)X+1D2!'(,1!49(!
2,'(!,2!49(!,L/,1*(!V,)1+1D!2+D1#!39(U!*&12+24!&@!
,1!hoi!V+49!49(!-(44()2!h::i!,1L!,!1&5>,22+1D!',)X+1D!
&1!4V&5-,1(!)&,L2#!

."/%&0[&1&N
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39()(! +2! ,-2&! ,! 1&! >,22+1D! O&1(! 2+D1! &1! 4V&5-,1(!
)&,L2#!39()(!',U!](!,!V9+4(!24&>!-+1(!>,+14(L!&1!49(!
>,/('(14!](@&)(!49(!),+-)&,L!4),*X2#!39(!@)&14!&@!49(!
2*9&&-!];2!';24!)(',+1!](9+1L!49+2!-+1(!V9+-(!24&>>(L!
,4!49(!*)&22+1D#!C((!S+D;)(!"J#K#!

)NHLL`VE_&+GWIL0!39+2! 2+D1!',)X2! 49(!*)&22+1D#! =4!
)(b;+)(2!U&;! 4&!U+(-L! 49(! )+D945&@5V,U! 4&! 49(! 4),+1#! =@!
49()(! +2!1&!V9+4(! -+1(!>,+14(L!&1!49(!>,/('(14\!U&;!
';24!24&>!49(!];2!](@&)(!49(!*)&22];*X!2+D1#!T9(1!
49(! )&,L!*)&22(2!&/()!'&)(! 49,1!&1(!2(4!&@! 4),*X2\!
,!2+D1!](-&V!49(!*)&22];*X!+1L+*,4(2!49(!1;']()!&@!
4),*X2#!C((!S+D;)(!"J#B#!
!

(RQLKGIW&-DS&$GWKF&+GWIQRL0!P4!',1U!9+D9V,U5),+-!
JUDGH�FURVVLQJV��WKH�FURVVEXFN�VLJQ�KDV�ÀDVKLQJ�UHG�
OLJKWV�DQG�EHOOV��:KHQ�WKH�OLJKWV�EHJLQ�WR�ÀDVK��VWRS��
P!4),+1!+2!,>>)&,*9+1D#!A&;!,)(!)(b;+)(L!4&!U+(-L!49(!
)+D945&@5V,U! 4&! 49(! 4),+1#! =@! 49()(! +2! '&)(! 49,1! &1(!
4),*X\!',X(!2;)(!,--!4),*X2!,)(!*-(,)!](@&)(!*)&22+1D#!
C((!S+D;)(!"J#F#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

4QFDL0!!M,1U!),+-)&,L59+D9V,U!*)&22+1D2!9,/(!D,4(2!
ZLWK�ÀDVKLQJ�UHG�OLJKWV�DQG�EHOOV��6WRS�ZKHQ�WKH�OLJKWV�
EHJLQ�WR�ÀDVK�DQG�EHIRUH�WKH�JDWH�ORZHUV�DFURVV�WKH�
)&,L!-,1(#!:(',+1!24&>>(L!;14+-!49(!D,4(2!D&!;>!,1L!
WKH�OLJKWV�KDYH�VWRSSHG�ÀDVKLQJ��3URFHHG�ZKHQ�LW� LV�
2,@(#! =@! 49(! D,4(! 24,U2! L&V1!,@4()! 49(! 4),+1! >,22(2\!
L&! 1&4! L)+/(! ,)&;1L! 49(! D,4(#! =124(,L\! *,--! U&;)!
L+2>,4*9()#!C((!S+D;)(!"J#F#
!
0[<T<L&=&8%3'II%*@%@&.C'3%@QC%,&

W,*9! 24,4(! 9,2! -,V2! ,1L! )(D;-,4+&12! D&/()1+1D!
9&V!2*9&&-!];2(2!';24!&>(),4(!,4! ),+-)&,L59+D9V,U!
*)&22+1D2#! =4! +2! +'>&)4,14! @&)!U&;! 4&!;1L()24,1L!,1L!
&](U! 49(2(! 24,4(! -,V2! ,1L! )(D;-,4+&12#! =1! D(1(),-\!
2*9&&-!];2(2!';24!24&>!,4!,--!*)&22+1D2\!,1L!(12;)(!
+4! +2! 2,@(! ](@&)(! >)&*((L+1D! ,*)&22! 49(! 4),*X2#! 39(!
VSHFL¿F�SURFHGXUHV�UHTXLUHG�LQ�HDFK�VWDWH�YDU\��

P! 2*9&&-! ];2! +2! &1(! &@! 49(! 2,@(24! /(9+*-(2! &1! 49(!
9+D9V,U#!N&V(/()\!,!2*9&&-!];2!L&(2!1&4!9,/(! 49(!
2-+D94(24!(LD(!V9(1!+1/&-/(L!+1!,!*),29!V+49!,!4),+1#!
?(*,;2(!&@! ,! 4),+1g2! 2+O(!,1L!V(+D94! +4! *,11&4! 24&>!
b;+*X-U#!P1!('()D(1*U!(2*,>(! )&;4(!L&(2!1&4! (a+24!
@&)!,!4),+1#!A&;!*,1!>)(/(14!2*9&&-!];2Q4),+1!*),29(2!
]U!@&--&V+1D!49(2(!)(*&''(1L(L!>)&*(L;)(2c!
d!P>>)&,*9+1D!49(!*)&22+1Dc!
�! C-&V!L&V1\!+1*-;L+1D!29+@4+1D!4&!,!-&V()!D(,)!+1!,!
',1;,-!4),12'+22+&1!];2\!,1L!4(24!U&;)!]),X(2#!

�! P>>)&a+',4(-U!7JJ!@((4!@)&'!49(!),+-)&,L!*)&22+1D\!
49(!L)+/()!';24!2+D1,-!49(!>,22(1D()!@&)!2+-(1*(#!

�! P*4+/,4(! 9,O,)L! -+D942! ,>>)&a+',4(-U! "JJ! @((4!
](@&)(! 49(! *)&22+1D#! M,X(! 2;)(! U&;)! +14(14+&12!
,)(!X1&V1#!

�� 6FDQ� \RXU� VXUURXQGLQJV� DQG� FKHFN� IRU� WUDI¿F�
](9+1L!U&;#!

�! C4,U!4&!49(!)+D94!&@!49(!)&,LV,U!+@!>&22+]-(#!
�! %9&&2(!,1!(2*,>(!)&;4(!+1!49(!(/(14!&@!,!]),X(!
@,+-;)(!&)!>)&]-('2!](9+1L!U&;#!

d! P4!49(!*)&22+1Dc!
�! C4&>!1&!*-&2()! 49,1!"I! @((4!,1L!1&! @,)49()! 49,1!
IJ!@((4!@)&'!49(!1(,)(24!),+-\!V9()(!U&;!9,/(!49(!
](24!/+(V!&@!49(!4),*X2#

."/%&0[&1&W

(GWVND&1C0>

(GWVND&1C0?
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d [-,*(! 49(! 4),12'+22+&1! +1!>,)X\!&)! +@! 49()(! +2!1&!
>,)X!29+@4!>&+14\!+1!1(;4),-!,1L!>)(22!L&V1!&1!49(!
2()/+*(!]),X(!&)!2(4!49(!>,)X+1D!]),X(2#!

d 3;)1! &@@! ,--! ),L+&2! ,1L! 1&+2U! (b;+>'(14\! ,1L!
2+-(1*(!49(!>,22(1D()2#!

d 8>(1!49(!2()/+*(!L&&)!,1L!L)+/()g2!V+1L&V#!0&&X!
,1L!-+24(1!@&)!,1!,>>)&,*9+1D!4),+1#!

d!!%)&22+1D!49(!4),*Xc!
d %9(*X! 49(! *)&22+1D! 2+D1,-2! ,D,+1! ](@&)(!
>)&*((L+1D#!

d P4!,!';-4+>-(54),*X!*)&22+1D\!24&>!&1-U!](@&)(!49(!
¿UVW�VHW�RI�WUDFNV��:KHQ�\RX�DUH�VXUH�QR�WUDLQ�LV�
,>>)&,*9+1D! &1! ,1U! 4),*X\! >)&*((L! ,*)&22! ,--!
&@! 49(! 4),*X2!;14+-! U&;!9,/(! *&'>-(4(-U! *-(,)(L!
49('#!

d! %)&22! 49(! 4),*X2! +1! ,! -&V!D(,)#!.&! 1&4! *9,1D(!
D(,)2!V9+-(!*)&22+1D#!

d! =@! 49(! D,4(! *&'(2! L&V1! ,@4()! U&;! 9,/(! 24,)4(L!
,*)&22\!L)+/(!49)&;D9!+4!(/(1!+@!+4!'(,12!U&;!V+--!
])(,X!49(!D,4(#!

0[<T<T&=&2V%34"$&24+Q"+4'*,&

#VL&+FQRRL&HN&!NQYYDS&HI&!NQE_L0!=@!U&;)!];2!24,--2!
&)!+2!4),>>(L!&1!49(!4),*X2\!D(4!(/()U&1(!&;4!,1L!&@@!
49(! 4),*X2! +''(L+,4(-U#!M&/(!(/()U&1(! @,)! @)&'!49(!
];2!,4!,1!,1D-(\!V9+*9!+2!]&49!,V,U!@)&'!49(!4),*X2!
,1L!4&V,)L!49(!4),+1#!

3ROLFH�2I¿FHU�DW�WKH�&URVVLQJ���,I�D�SROLFH�RI¿FHU�LV�
,4!49(!*)&22+1D\!&](U!L+)(*4+&12#!=@!49()(!+2!1&!>&-+*(!
RI¿FHU��DQG�\RX�EHOLHYH�WKH�VLJQDO� LV�PDOIXQFWLRQLQJ��
*,--!U&;)!L+2>,4*9()!4&!)(>&)4!49(!2+4;,4+&1!,1L!,2X!@&)!
+124);*4+&12!&1!9&V!4&!>)&*((L#!

'`LFNVEFDS&3GD^&HT&!NQE_L0! ![-,1!U&;)! )&;4(!2&! +4!
>)&/+L(2! ',a+';'! 2+D94! L+24,1*(! ,4! 9+D9V,U5),+-!
D),L(!*)&22+1D2#!.&!1&4!,44('>4! 4&!*)&22! 49(! 4),*X2!
;1-(22! U&;! *,1! 2((! @,)! (1&;D9! L&V1! 49(! 4),*X! 4&!
X1&V!@&)!*()4,+1!49,4!1&!4),+12!,)(!,>>)&,*9+1D#![,25
2+/(!*)&22+1D2!,)(!49&2(!49,4!L&!1&4!9,/(!,1U!4U>(!&@!
WUDI¿F�FRQWURO�GHYLFH��%H�HVSHFLDOO\�FDUHIXO�DW�SDVVLYH�
*)&22+1D2#! W/(1! +@! 49()(! ,)(! ,*4+/(! ),+-)&,L! 2+D1,-2!
49,4!+1L+*,4(!49(!4),*X2!,)(!*-(,)\!U&;!';24!-&&X!,1L!
-+24(1!4&!](!2;)(!+4!+2!2,@(!4&!>)&*((L#!

)HIFQGIPDIF&HN&+FHNQWD&"NDQL0� ,I� LW�ZRQ¶W�¿W��GRQ¶W�
*&''+4p!j1&V!49(!-(1D49!&@!U&;)!];2!,1L!49(!2+O(!&@!
49(! *&14,+1'(14! ,)(,! ,4! 9+D9V,U5),+-! *)&22+1D2! &1!
49(! 2*9&&-! ];2! )&;4(\! ,2! V(--! ,2! ,1U! *)&22+1D! U&;!
(1*&;14()!+1!49(!*&;)2(!&@!,!2*9&&-!,*4+/+4U!4)+>#!T9(1!
,>>)&,*9+1D!,!*)&22+1D!V+49!,!2+D1,-!&)!24&>!2+D1!&1!
49(!&>>&2+4(!2+L(\!>,U!,44(14+&1!4&!49(!,'&;14!&@!)&&'!
49()(#!?(!*()4,+1!49(!];2!9,2!(1&;D9!*&14,+1'(14!&)!
24&),D(!,)(,!4&!*&'>-(4(-U!*-(,)!49(!),+-)&,L!4),*X2!&1!
49(!&49()!2+L(!+@!49()(!+2!,!1((L!4&!24&>#!P2!,!D(1(),-!
);-(\!,LL!"I! @((4! 4&! 49(! -(1D49!&@! 49(!2*9&&-!];2! 4&!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

L(4()'+1(!,1!,**(>4,]-(! ,'&;14! &@! *&14,+1'(14! &)!
24&),D(!,)(,#!

1C0;&X&+FVSDIF&<QIQWDPDIF&

0[<M<0&=&:'*^+&:%"$&?4+E&9*1#Q,&.C'#$%I,&UE%*&
G'"@4*/&"*@&;*$'"@4*/!

=1!&)L()!4&!D(4!24;L(142!4&!,1L!@)&'!2*9&&-!2,@(-U!,1L!
&1! 4+'(\!U&;!1((L! 4&!](!,]-(! 4&!*&1*(14),4(!&1! 49(!
L)+/+1D!4,2X#!

0&,L+1D! ,1L! ;1-&,L+1D! )(b;+)(2! ,--! U&;)! *&1*(14),5
4+&1#! .&1g4! 4,X(! U&;)! (U(2! &@@! V9,4! +2! 9,>>(1+1D!
&;42+L(!49(!];2#!

=@! 49()(! +2!,!](9,/+&)!>)&]-('!&1! 49(!];2\!V,+4!;14+-!
49(! 24;L(142! ;1-&,L+1D! ,)(! 2,@(-U! &@@! 49(! ];2! ,1L!
9,/(!'&/(L!,V,U#!=@!1(*(22,)U\!>;--!49(!];2!&/()!4&!
9,1L-(!49(!>)&]-('#!

0[<M<-&=&O"*@$4*/&2%C4'Q,&.C'#$%I,&

3+>2!&1!9,1L-+1D!2()+&;2!>)&]-('2c!
d! S&--&V! U&;)! 2*9&&-g2! >)&*(L;)(2! @&)! L+2*+>-+1(! &)!
)(@;2,-!&@!)+D942!4&!)+L(!49(!];2#!

d! C4&>!49(!];2#![,)X!+1!,!2,@(!-&*,4+&1!&@@! 49(!)&,L\!
>()9,>2!,!>,)X+1D!-&4!&)!,!L)+/(V,U#!

d! C(*;)(!49(!];2#!3,X(!49(!+D1+4+&1!X(U!V+49!U&;!+@!U&;!
-(,/(!U&;)!2(,4#!

d! C4,1L! ;>! ,1L! 2>(,X! )(2>(*4@;--U! 4&! 49(! &@@(1L()!
&)! &@@(1L()2#! C>(,X! +1! ,! *&;)4(&;2! ',11()! V+49!
D�¿UP�YRLFH��5HPLQG�WKH�RIIHQGHU�RI�WKH�H[SHFWHG�
](9,/+&)#!.&!1&4!29&V!,1D()\!];4!L&!29&V!49,4!U&;!
'(,1!];2+1(22#!

d! =@!,!*9,1D(!&@!2(,4+1D!+2!1((L(L\!)(b;(24!49,4!49(!
24;L(14!'&/(!4&!,!2(,4!1(,)!U&;#!

d! R(/()!>;4!,!24;L(14!&@@!49(!];2!(a*(>4!,4!2*9&&-!&)!
,4!9+2!&)!9()!L(2+D1,4(L!2*9&&-!];2!24&>#!=@!U&;!@((-!
49,4!49(!&@@(12(!+2!2()+&;2!(1&;D9!49,4!U&;!*,11&4!
2,@(-U!L)+/(!49(!];2\!*,--!@&)!,!2*9&&-!,L'+1+24),4&)!
&)! 49(! >&-+*(! 4&! *&'(! ,1L! )('&/(! 49(! 24;L(14#!
P-V,U2! @&--&V! U&;! 24,4(! &)! -&*,-! >)&*(L;)(2! @&)!
)(b;(24+1D!,22+24,1*(#!

1C0>&X&"IFGRHE_&#NQ_GIW&+ULFDPL&

������� ±� 9HKLFOHV� 5HTXLUHG� WR� +DYH� $QWLORFN�
]C"A4*/&2K,+%I,!
39(! .(>,)4'(14! &@! 3),12>&)4,4+&1! )(b;+)(2! 49,4!
,14+-&*X!]),X+1D!2U24('2!](!&1c!
d! P+)! ]),X(2! /(9+*-(2\! Y4);*X2\! ];2(2\! 4),+-()2! ,1L!
*&1/()4()!L&--+(2Z!];+-4!&1!&)!,@4()!M,)*9!"\!"HHF#!

d! NUL),;-+*,--U!]),X(L!4);*X2!,1L!];2(2!V+49!,!D)&22!
/(9+*-(!V(+D94!),4+1D!&@!"J\JJJ!-]2!&)!'&)(!];+-4!&1!
&)!,@4()!M,)*9!"\!"HHH#!

M,1U! ];2(2! ];+-4! ](@&)(! 49(2(! L,4(2! 9,/(! ]((1!
/&-;14,)+-U!(b;+>>(L!V+49!P?C#!

."/%&0[&1&X



A&;)!2*9&&-!];2!V+--!9,/(!,!U(--&V!P?C!',-@;1*4+&1!
-,'>! &1! 49(! +124);'(14! >,1(-! +@! +4! +2! (b;+>>(L!V+49!
P?C#
!
�������±�+RZ�$%6�+HOSV�<RX�

T9(1!U&;!]),X(!9,)L!&1!2-+>>()U!2;)@,*(2!+1!,!/(9+5
*-(!V+49&;4!P?C\!U&;)!V9((-2!',U!-&*X!;>#!T9(1!U&;)!
24(()+1D! V9((-2! -&*X! ;>\! U&;! -&2(! 24(()+1D! *&14)&-#!
T9(1! U&;)! &49()! V9((-2! -&*X! ;>\! U&;!',U! 2X+L! &)!
(/(1!2>+1!49(!/(9+*-(#!

P?C! 9(->2! U&;! ,/&+L! V9((-! -&*X! ;>! ,1L! ',+14,+1!
*&14)&-#!A&;!',U!&)!',U!1&4! ](!,]-(! 4&! 24&>! @,24()!
V+49!P?C\!];4!U&;!29&;-L!](!,]-(!4&!24(()!,)&;1L!,1!
&]24,*-(! V9+-(! ]),X+1D\! ,1L! ,/&+L! 2X+L2! *,;2(L! ]U!
&/()5]),X+1D#!

0[<N<L&=&]C"A4*/&?4+E&D]2!

T9(1!U&;!L)+/(!,!/(9+*-(!V+49!P?C\!U&;!29&;-L!]),X(!
,2!U&;!,-V,U2!9,/(#!=1!&49()!V&)L2c!
d ^2(!&1-U!49(!]),X+1D!@&)*(!1(*(22,)U!4&!24&>!2,@(-U!
,1L!24,U!+1!*&14)&-#!

d ?),X(! 49(! 2,'(! V,U\! )(D,)L-(22! &@! V9(49()! U&;!
9,/(! P?C! &1! 49(! ];2#! N&V(/()\! +1! ('()D(1*U!
]),X+1D\! L&! 1&4! >;'>! 49(! ]),X(2! &1! ,! ];2! V+49!
P?C#!

d P2!U&;!2-&V!L&V1\!'&1+4&)!U&;)!];2!,1L!],*X!&@@!
49(!]),X(2!Y+@!+4!+2!2,@(!4&!L&!2&Z!4&!24,U!+1!*&14)&-#!

0[<N<T&=&]C"A4*/&4(&D]2&4,&7'+&U'CA4*/!

T+49&;4!P?C\!U&;!24+--!9,/(!1&)',-!]),X(! @;1*4+&12#!
.)+/(!,1L!]),X(!,2!U&;!,-V,U2!9,/(#
!
<(9+*-(2!V+49!P?C!9,/(!U(--&V!',-@;1*4+&1!-,'>2!4&!
4(--!U&;!+@!2&'(49+1D!+2!1&4!V&)X+1D#!39(!U(--&V!P?C!
',-@;1*4+&1!-,'>!+2!&1!49(!];2g2!+124);'(14!>,1(-#!
P2!,!2U24('!*9(*X!&1!1(V()!/(9+*-(2\! 49(!',-@;1*5
4+&1!-,'>!*&'(2!&1!,4!24,)45;>!@&)!,!];-]!*9(*X!,1L!
49(1! D&(2! &;4! b;+*X-U#! 81! &-L()! 2U24('2\! 49(! -,'>!
FRXOG�VWD\�RQ�XQWLO�\RX�DUH�GULYLQJ�RYHU�¿YH�PSK�
!
=@! 49(! -,'>! 24,U2! &1! ,@4()! 49(! ];-]! *9(*X\! &)! D&(2!
&1!&1*(!U&;!,)(!;1L()!V,U\!U&;!',U!9,/(!-&24!P?C!
*&14)&-!,4!&1(!&)!'&)(!V9((-2#!

:('(']()\! +@!U&;)!P?C!',-@;1*4+&12\!U&;!24+--!9,/(!
)(D;-,)! ]),X(2#! .)+/(! 1&)',--U\! ];4! D(4! 49(! 2U24('!
2()/+*(L!2&&1#!

0[<N<M&=&2"(%+K&8%I4*@%C,!

d P?C!V&1g4! ,--&V! U&;! 4&! L)+/(! @,24()\! @&--&V!'&)(!
*-&2(-U!&)!L)+/(!-(22!*,)(@;--U#!

d P?C! V&1g4! >)(/(14! >&V()! &)! 4;)1+1D! 2X+L2$P?C!
29&;-L!>)(/(14!]),X(5+1L;*(L!2X+L2!];4!1&4! 49&2(!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

*,;2(L!]U!2>+11+1D!49(!L)+/(!V9((-2!&)!D&+1D!4&&!
@,24!+1!,!4;)1#!

d! P?C!V&1g4!1(*(22,)+-U!29&)4(1!24&>>+1D!L+24,1*(#!
P?C! V+--! 9(->! ',+14,+1! /(9+*-(! *&14)&-\! ];4! 1&4!
,-V,U2!29&)4(1!24&>>+1D!L+24,1*(#!

d! P?C!V&1g4!+1*)(,2(!&)!L(*)(,2(!;-4+',4(!24&>>+1D!
>&V()$P?C! +2! ,1! ,LL5&1! 4&! U&;)! 1&)',-! ]),X(2\!
1&4!,!)(>-,*('(14!@&)!49('#!

d! P?C! V&1g4! *9,1D(! 49(! V,U! U&;! 1&)',--U! ]),X(#!
^1L()! 1&)',-! ]),X(! *&1L+4+&12\! U&;)! /(9+*-(! V+--!
24&>! ,2! +4! ,-V,U2! 24&>>(L#!P?C! &1-U! *&'(2! +14&!
>-,U!V9(1!,!V9((-!V&;-L!1&)',--U!9,/(!-&*X(L!;>!
](*,;2(!&@!&/()!]),X+1D#!

d! P?C! V&1g4! *&'>(12,4(! @&)! ],L! ]),X(2! &)! >&&)!
]),X(!',+14(1,1*(#!

d! :('(']()c!39(!](24!/(9+*-(!2,@(4U!@(,4;)(!+2!24+--!,!
2,@(!L)+/()#!

d! :('(']()c!.)+/(!2&!U&;!1(/()!1((L! 4&!;2(!U&;)!
P?C#!

d! :('(']()c! =@! U&;! 1((L! +4\! P?C! *&;-L! 9(->! 4&!
>)(/(14!,!2()+&;2!*),29#!

1C0?&X&+YDEGQR&+QTDFU&)HILGSDNQFGHIL&

0[<W<0&=&2+C'#%&G4/E+,

C&'(!2*9&&-!];2(2!,)(!(b;+>>(L!V+49!)&&@5'&;14(L\!
V9+4(! 24)&](! -+D942#! =@! U&;)! ];2! +2! 2&! (b;+>>(L\! 49(!
&/()9(,L!24)&](!-+D94!29&;-L!](!;2(L!V9(1!U&;!9,/(!
-+'+4(L! /+2+]+-+4U#! 39+2!'(,12! 49,4! U&;! *,11&4! (,2+-U!
2((! ,)&;1L! U&;! $! +1! @)&14\! ](9+1L\! &)! ](2+L(! 49(!
2*9&&-!];2#!A&;)!/+2+]+-+4U!*&;-L!](!&1-U!2-+D94-U!-+'+4(L!
&)!+4!*&;-L!](!2&!],L!49,4!U&;!*,1!2((!1&49+1D!,4!,--#!=1!
,--!+124,1*(2\!;1L()24,1L!,1L!&](U!U&;)!24,4(!&)!-&*,-!
)(D;-,4+&12!*&1*()1+1D!49(!;2(!&@!49(2(!-+D942#!

0[<W<-&=&:C4H4*/&4*&O4/E&U4*@,

C4)&1D!V+1L2!,@@(*4! 49(!9,1L-+1D!&@! 49(! 2*9&&-! ];2p!
39(!2+L(!&@!,!2*9&&-!];2!,*42!-+X(!,!2,+-!&1!,!2,+-5]&,4#!
C4)&1D! V+1L2! *,1! >;29! 49(! 2*9&&-! ];2! 2+L(5V,U2#!
39(U!*,1!(/(1!'&/(!49(!2*9&&-!];2!&@@!49(!)&,L!&)\!+1!
(a4)('(!*&1L+4+&12\!4+>!+4!&/()#!

=@!U&;!,)(!*,;D94!+1!24)&1D!V+1L2c!
d! j((>! ,! 24)&1D! D)+>! &1! 49(! 24(()+1D!V9((-#!3)U! 4&!
,14+*+>,4(!D;242#!

d! A&;!29&;-L!2-&V!L&V1! 4&! -(22(1! 49(!(@@(*4!&@! 49(!
V+1L\!&)!>;--!&@@!49(!)&,LV,U!,1L!V,+4#!

d! %&14,*4!U&;)!L+2>,4*9()!4&!D(4!'&)(!+1@&)',4+&1!&1!
9&V!4&!>)&*((L#!

0[<W<L&=&]"3A4*/&

?,*X+1D! ,! 2*9&&-! ];2! +2! 24)&1D-U! L+2*&;),D(L#! A&;!
29&;-L!],*X!U&;)!];2!&1-U!V9(1!U&;!9,/(!1&!&49()!
2,@(!V,U!4&!'&/(!49(!/(9+*-(#!A&;!29&;-L!1(/()!],*X!
,!2*9&&-!];2!V9(1!24;L(142!,)(!&;42+L(!&@!49(!];2#!

."/%&0[&1&Z



?,*X+1D! +2! L,1D()&;2! ,1L! +1*)(,2(2! U&;)! )+2X! &@! ,!
*&--+2+&1#! =@! U&;!9,/(!1&!*9&+*(!,1L!U&;!';24!],*X!
U&;)!];2\!@&--&V!49(2(!>)&*(L;)(2c!
d [&24! ,! -&&X&;4#! 39(! >;)>&2(! &@! 49(! -&&X&;4! +2! 4&!
V,)1! U&;! ,]&;4! &]24,*-(2\! ,>>)&,*9+1D! >()2&12\!
,1L! &49()! /(9+*-(2#! 39(! -&&X&;4! 29&;-L! 1&4! D+/(!
L+)(*4+&12!&1!9&V!4&!],*X!49(!];2#!

d C+D1,-!@&)!b;+(4!&1!49(!];2#!
d %&124,14-U!*9(*X!,--!'+))&)2!,1L!)(,)!V+1L&V2#!
d ?,*X!2-&V-U!,1L!2'&&49-U#!
d!!=@!1&!-&&X&;4!+2!,/,+-,]-(c!
�! C(4!49(!>,)X+1D!]),X(#!
�! 3;)1!&@@!49(!'&4&)!,1L!4,X(!49(!X(U2!V+49!U&;#!
�! T,-X!4&!49(!)(,)!&@!49(!];2!4&!L(4()'+1(!V9(49()!
49(!V,U!+2!*-(,)#!

d =@!U&;!';24!],*X!;>!,4!,!24;L(14!>+*X5;>!>&+14\!](!
2;)(!4&!>+*X!;>!24;L(142!](@&)(!],*X+1D!,1L!V,4*9!
@&)!-,4(!*&'()2!,4!,--!4+'(2#!

d ?(! 2;)(! 49,4! ,--! 24;L(142! ,)(! +1! 49(! ];2! ](@&)(!
],*X+1D#!

d =@!U&;!';24!],*X!;>!,4!,!24;L(14!L)&>5&@@!>&+14\!](!
2;)(!4&!;1-&,L!24;L(142!,@4()!],*X+1D#!

0[<W<T&=&!"4$&2?4*/&

P!2*9&&-!];2!*,1!9,/(!;>!4&!,!49)((5@&&4!4,+-!2V+1D#!
A&;!1((L!4&!*9(*X!U&;)!'+))&)2!](@&)(!,1L!L;)+1D!,1U!
4;)1+1D!'&/('(142!4&!'&1+4&)!49(!4,+-!2V+1D#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

2%3+4'*&0[5&2)O99G&];2S2

+DEFGHI&1C&
!DLF&5HVN&:IH^RDSWD&

����'H¿QH�WKH�GDQJHU�]RQH��+RZ�IDU�GRHV�WKH�GDQJHU�
O&1(!(a4(1L!,)&;1L!49(!];2k!

����:KDW�VKRXOG�\RX�EH�DEOH�WR�VHH�LI�WKH�RXWVLGH�ÀDW�
'+))&)2!,)(!,Le;24(L!>)&>()-Uk!39(!&;42+L(!*&1/(a!
'+))&)2k!39(!*)&22&/()!'+))&)2k!

7#!!A&;!,)(! -&,L+1D!24;L(142!,-&1D! 49(! )&;4(#!T9(1!
VKRXOG� \RX� DFWLYDWH� \RXU� DOWHUQDWLQJ� ÀDVKLQJ�
,']()!V,)1+1D!-+D942k!

G#!!A&;! ,)(! ;1-&,L+1D! 24;L(142! ,-&1D! U&;)! )&;4(#!
T9()(! 29&;-L! 24;L(142! V,-X! 4&! ,@4()! (a+4+1D! 49(!
];2k!

I#! P@4()! ;1-&,L+1D! ,4! 2*9&&-\! V9U! 29&;-L! U&;! V,-X!
49)&;D9!49(!];2k!

K#!!T9,4! >&2+4+&1! 29&;-L! 24;L(142! ](! +1! @)&14! &@! 49(!
];2!](@&)(!49(U!*)&22!49(!)&,LV,Uk!

B#!!^1L()! V9,4! *&1L+4+&12! ';24! U&;! (/,*;,4(! 49(!
];2k!

F#!!N&V!@,)!@)&'!49(!1(,)(24!),+-!29&;-L!U&;!24&>!,4!,!
9+D9V,U5),+-!*)&22+1Dk!

H#!!T9,4! +2! ,! >,22+/(! 9+D9V,U5),+-! *)&22+1Dk! T9U!
29&;-L! U&;! ](! (a4),! *,;4+&;2! ,4! 49+2! 4U>(! &@!
*)&22+1Dk!

"J#!N&V!29&;-L!U&;!;2(!U&;)!]),X(2!+@!U&;)!/(9+*-(!+2!
(b;+>>(L!V+49!,14+-&*X!]),X(2!YP?CZk!

39(2(! b;(24+&12!',U! ](! &1! U&;)! 4(24#! =@! U&;! *,1g4!
,12V()!49('!,--\!)(5)(,L!C(*4+&1!"J#!

."/%&0[&1&0[



+DEFGHI&11J&7-%2!-,7&
3%=,)$%&,*+7%)!,'*&
!KGL&LDEFGHI&EHMDNLJ&
O ,IFDNIQR&GILYDEFGHI&
O %bFDNIQR&GILYDEFGHI!

.;)+1D!49(!>)(54)+>!+12>(*4+&1\!U&;!';24!29&V!49,4!49(!
/(9+*-(!+2!2,@(!4&!L)+/(#!A&;!V+--!9,/(!4&!V,-X!,)&;1L!
49(!/(9+*-(!,1L!>&+14!4&!&)!4&;*9!(,*9!+4('!,1L!(a>-,+1!
4&!49(!(a,'+1()!V9,4!U&;!,)(!*9(*X+1D!,1L!V9U#!A&;!
V+--!R83!9,/(!4&!*),V-!;1L()!49(!9&&L!&)!;1L()!49(!
/(9+*-(#!W,*9!>)(54)+>!+12>(*4+&12!4(24!+2!,!4+'(5-+'+4(L!
4(24#!39(!',a+';'!4+'(!,--&V(L!4&!*&'>-(4(!49(!4(24!
+2!49+)4U!'+1;4(2#

1101&X&"RR&3DKGERDL!

C4;LU!49(!@&--&V+1D!/(9+*-(!>,)42!@&)!49(!4U>(!&@!/(9+5
*-(! U&;! V+--! ](! ;2+1D! L;)+1D! 49(! %.0! 2X+--2! 4(242#!
A&;!29&;-L!](!,]-(!4&!+L(14+@U!(,*9!>,)4!,1L!4(--!49(!
(a,'+1()!V9,4!U&;!,)(!-&&X+1D!@&)!&)!+12>(*4+1D#!

00<0<0&=&S*/4*%&)'IV"C+I%*+&cS*/4*%&9((d!

$DQ_L]=HLDL!
d 0&&X!@&)!>;LL-(2!&1!49(!D)&;1L#!
�� /RRN�IRU�GULSSLQJ�ÀXLGV�RQ�XQGHUVLGH�RI�HQJLQH�DQG�
4),12'+22+&1#!

d =12>(*4!9&2(2!@&)!*&1L+4+&1!,1L!-(,X2#!

'GR&$DMDR!
d =1L+*,4(!V9()(!L+>24+*X!+2!-&*,4(L#!
d C((! 49,4! &+-! -(/(-! +2! V+49+1! 2,@(! &>(),4+1D! ),1D(#!
/HYHO�PXVW�EH�DERYH�UH¿OO�PDUN��

)HHRQIF&$DMDR!
d =12>(*4!)(2()/&+)!2+D94!D-,22\!&)!
d Y=@!(1D+1(!+2!1&4!9&4Z\!)('&/(!),L+,4&)!*,>!,1L!*9(*X!
@&)!/+2+]-(!*&&-,14!-(/(-#!

7H^DN&+FDDNGIW&(RVGS!
�� ,QGLFDWH� ZKHUH� SRZHU� VWHHULQJ� ÀXLG� GLSVWLFN� LV�
-&*,4(L#!

�� &KHFN�IRU�DGHTXDWH�SRZHU�VWHHULQJ�ÀXLG�OHYHO��/HYHO�
PXVW�EH�DERYH�UH¿OO�PDUN��

%IWGID&)HPYQNFPDIF&#DRFL!
d!!%9(*X! 49(! @&--&V+1D!](-42! @&)!21;D1(22! Y;>! 4&!7QG!
+1*9!>-,U!,4!*(14()!&@!](-4Z\!*),*X2\!&)!@),U2c!
�! [&V()!24(()+1D!](-4!
�! T,4()!>;'>!](-4!
�! P-4()1,4&)!](-4!
�! P+)!*&'>)(22&)!](-4!

R&4(c!=@!,1U!&@!49(!*&'>&1(142!-+24(L!,]&/(!,)(!1&4!
](-4!L)+/(1\!U&;!';24c!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����35(�75,3�9(+,&/(�,163(&7,21

d! 3(--!49(!(a,'+1()!V9+*9!*&'>&1(14Y2Z!,)(!1&4!](-4!
L)+/(1#!

d! M,X(! 2;)(! *&'>&1(14Y2Z! ,)(! &>(),4+1D! >)&>()-U\!
,)(! 1&4! L,',D(L! &)! -(,X+1D! ,1L! ,)(! '&;14(L!
2(*;)(-U#!

)RVFEK]4DQNLKGTF!
d! .(>)(22!*-;4*9#!
d! [-,*(! D(,)29+@4! -(/()! +1! 1(;4),-! Y&)! >,)X\! @&)!
,;4&',4+*!4),12'+22+&12Z#!

d! C4,)4!(1D+1(\!49(1!)(-(,2(!*-;4*9!2-&V-U#!

00<0<-&=&)"#&)E%3AeS*/4*%&2+"C+&

'GR&7NDLLVND&4QVWD&
d! M,X(!2;)(!&+-!>)(22;)(!D,;D(!+2!V&)X+1D#!
d! %9(*X! 49,4! >)(22;)(! D,;D(! 29&V2! +1*)(,2+1D! &)!
1&)',-!&+-!>)(22;)(!&)! 49,4! 49(!V,)1+1D! -+D94!D&(2!
&@@#!

d! =@!(b;+>>(L\!&+-!4('>(),4;)(!D,;D(!29&;-L!](D+1!,!
D),L;,-!)+2(!4&!49(!1&)',-!&>(),4+1D!),1D(#!

!DPYDNQFVND&4QVWD&
d! M,X(!2;)(!49(!4('>(),4;)(!D,;D(!+2!V&)X+1D#!
d! 3('>(),4;)(! 29&;-L! ](D+1! 4&! *-+']! 4&! 49(! 1&)',-!
&>(),4+1D!),1D(!&)!4('>(),4;)(!-+D94!29&;-L!](!&@@#!

"PPDFDN]3HRFPDFDN&
d!!%9(*X!49,4!D,;D(2!29&V!,-4()1,4&)!,1LQ&)!D(1(),4&)!
+2!*9,)D+1D!&)!49,4!V,)1+1D!-+D94!+2!&@@#!

<GNNHNL&QIS&ZGISLKGDRS!
d! M+))&)2!29&;-L!](!*-(,1!,1L!,Le;24(L!>)&>()-U!@)&'!
49(!+12+L(#!

d! T+1L29+(-L!29&;-L!](!*-(,1!V+49!1&!+--(D,-!24+*X()2\!
1&!&]24);*4+&12\!&)!L,',D(!4&!49(!D-,22#!

%PDNWDIEU&%cVGYPDIF&
d! %9(*X!@&)!2>,)(!(-(*4)+*,-!@;2(2#!
�� &KHFN�IRU�WKUHH�UHG�UHÀHFWLYH�WULDQJOHV��
�� &KHFN� IRU� D� SURSHUO\� FKDUJHG� DQG� UDWHG� ¿UH
(a4+1D;+29()#!

R&4(c! =@! 49(! /(9+*-(! +2! 1&4! (b;+>>(L! V+49! (-(*4)+*,-!
@;2(2\!U&;!';24!'(14+&1!49+2!4&!49(!(a,'+1()#!

+FDDNGIW&7RQU&
d! R&15>&V()! 24(()+1Dc!%9(*X! @&)! (a*(22+/(!>-,U!]U!
4;)1+1D!24(()+1D!V9((-!],*X!,1L!@&)49#![-,U!29&;-L!
1&4!(a*((L!"J!L(D)((2!Y&)!,]&;4!4V&!+1*9(2!&1!,!
6J5+1*9!V9((-Z#!

d! [&V()!24(()+1Dc!T+49!49(!(1D+1(!);11+1D\!*9(*X!@&)!
(a*(22+/(!>-,U!]U!4;)1+1D!49(!24(()+1D!V9((-!],*X!
,1L! @&)49#![-,U!29&;-L!1&4!(a*((L!"J!L(D)((2! Y&)!
,]&;4!4V&!+1*9(2!&1!,!6J5+1*9!V9((-Z!](@&)(!@)&14!
-(@4!V9((-!],)(-U!'&/(2#!

+QTD&+FQNF&
d! %-;4*9!L(>)(22(L!5!1(;4),-!
d! P;4&!4),12'+22+&1!5!>,)X!&)!1(;4),-!

."/%&00&1&0



$GWKFGIW&,ISGEQFHNL&
d!!3(24!49,4!L,29!+1L+*,4&)2!V&)X!V9(1!*&))(2>&1L+1D!
-+D942!,)(!4;)1(L!&1c!
�! 0(@4!4;)1!2+D1,-!
�! :+D94!4;)1!2+D1,-!
�� )RXU�ZD\�HPHUJHQF\�ÀDVKHUV�
�! N+D9!](,'!9(,L-+D94!

=HNI!
d!! %9(*X!49,4!,+)!9&)1!,1LQ&)!(-(*4)+*!9&)1!V&)X#
!
=DQFDN].DTNHLFDN&
d!! 3(24!49,4!49(!9(,4()!,1L!L(@)&24()!V&)X#!

7QN_GIW&#NQ_D&)KDE_!
d!! P>>-U!>,)X+1D!]),X(!&1-U!,1L!',X(!2;)(!49,4!+4!V+--!
9&-L! 49(!/(9+*-(!]U!29+@4+1D! +14&!,! -&V()!D(,)!,1L!
D(14-U!>;--+1D!,D,+124!49(!]),X(#!

=USNQVRGE&#NQ_D&)KDE_!
d [;'>! 49(! ]),X(! >(L,-! 49)((! 4+'(2\! 49(1! 9&-L! +4!
GRZQ�IRU�¿YH�VHFRQGV��7KH�EUDNH�SHGDO�VKRXOG�QRW�
PRYH��GHSUHVV��GXULQJ�WKH�¿YH�VHFRQGV��

d =@!(b;+>>(L!V+49!,!9UL),;-+*!]),X(!)(2()/(!Y],*X;>Z!
2U24('\!V+49!49(!X(U!&@@\!L(>)(22!49(!]),X(!>(L,-!
,1L! -+24(1! @&)! 49(! 2&;1L! &@! 49(! )(2()/(! 2U24('!
(-(*4)+*!'&4&)#!

d %9(*X!49,4!49(!V,)1+1D!];OO()!&)!-+D94!+2!&@@#!

"GN& #NQ_D& )KDE_& d"GN& #NQ_D2%cVGYYDS& 3DKGERDL&
'IRUe&
d!! S,+-;)(! 4&! *&))(*4-U! >()@&)'! ,--! 49)((! ,+)! ]),X(!
*9(*X2!*&))(*4-U! +1!&)L()\!V+--! )(2;-4! +1!,1!,;4&',4+*!
@,+-;)(!&@!49(!/(9+*-(!+12>(*4+&1!4(24#!P+)!]),X(!2,@(4U!
L(/+*(2!/,)U#!N&V(/()\!49+2!>)&*(L;)(!+2!L(2+D1(L!4&!
2((! 49,4!,1U!2,@(4U!L(/+*(!&>(),4(2!*&))(*4-U!,2!,+)!
>)(22;)(!L)&>2!@)&'!1&)',-!4&!,!-&V!,+)!*&1L+4+&1#!S&)!
2,@(4U!>;)>&2(2\!+1!,)(,2!V9()(!,1!+1*-+1(!+2!>)(2(14\!
U&;!V+--!;2(!V9((-!*9&*X2!L;)+1D!49(!,+)!]),X(!*9(*X#!
39(! >)&>()! >)&*(L;)(2! @&)! +12>(*4+1D! 49(! ,+)! ]),X(!
2U24('!,)(!,2!@&--&V2c!
�!T+49!49(!(1D+1(!);11+1D\!];+-L!49(!,+)!>)(22;)(!4&!
D&/()1(L!*;45&;4!Y"JJ5"6I!>2+Z#!

�! C9;4! &@@! 49(! (1D+1(\! *9&*X! U&;)! V9((-2\! +@!
1(*(22,)U\! )(-(,2(! 49(! 4),*4&)! >)&4(*4+&1! /,-/(!
,1L! >,)X+1D! ]),X(! Y>;29! +1Z\! ,1L! 4+'(! 49(! ,+)!
>)(22;)(!L)&>#!39(!-&22!),4(!29&;-L!](!-(22!49,1!
4V&! >2+! +1! &1(! '+1;4(! @&)! 2+1D-(! /(9+*-(2! ,1L!
-(22!49,1!49)((!>2+!+1!&1(!'+1;4(!@&)!*&']+1,4+&1!
/(9+*-(2#!S;--U!,>>-U!49(!@&&4!]),X(!,1L!9&-L!+4!@&)!
&1(!'+1;4(#!39(!,+)!D,;D(!29&;-L!1&4!L)&>!'&)(!
49,1!49)((!>&;1L2!+1!&1(!'+1;4(!Y2+1D-(!/(9+*-(Z!
&)! @&;)! >&;1L2! +1! &1(! '+1;4(! Y*&']+1,4+&1!
/(9+*-(Z#!

�! ?(D+1! @,11+1D! &@@! 49(! ,+)! >)(22;)(! ]U! ),>+L-U!
,>>-U+1D! ,1L! )(-(,2+1D! 49(! @&&4! ]),X(#! 0&V! ,+)!
ZDUQLQJ� GHYLFHV� �EX]]HU�� OLJKW�� ÀDJ�� VKRXOG�
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6HFWLRQ�����35(�75,3�9(+,&/(�,163(&7,21

,*4+/,4(!](@&)(!,+)!>)(22;)(!L)&>2!](-&V!KJ!>2+#!
�!%&14+1;(! 4&! @,1! &@@! 49(! ,+)! >)(22;)(#! P4!
,>>)&a+',4(-U! GJ! >2+! &1! ,! 4),*4&)54),+-()!
*&']+1,4+&1!/(9+*-(\!49(!4),*4&)!>)&4(*4+&1!
/,-/(!,1L!>,)X+1D!]),X(!/,-/(!29&;-L!*-&2(!Y>&>!
&;4Z#! 81! &49()! *&']+1,4+&1! /(9+*-(! 4U>(2! ,1L!
2+1D-(! /(9+*-(! 4U>(2\! 49(! >,)X+1D! ]),X(! /,-/(!
29&;-L!*-&2(!Y>&>!&;4Z#!

�! P?C5=@!(b;+>>(L\!';24!*9(*X!+@!V&)X+1D!>)&>()-U\!
2((!2(*4+&1!"K5K#!

+QTDFU&#DRF&
d!!%9(*X! 49,4! 49(! 2,@(4U! ](-4! +2! 2(*;)(-U! '&;14(L\!
,Le;242\!,1L!-,4*9(2!>)&>()-U#!

/LJKWV�5HÀHFWRUV!
���&KHFN� WKDW� DOO� H[WHUQDO� OLJKWV� DQG� UHÀHFWLYH�
(b;+>'(14! ,)(! *-(,1! ,1L! @;1*4+&1,-#! 0+D94! ,1L!
UHÀHFWRU�FKHFNV LQFOXGH��
�!%-(,),1*(! -+D942! Y)(L! &1! )(,)\! ,']()! (-2(5
V9()(Z!

�!N(,L-+D942!Y9+D9!,1L!-&V!](,'2Z!
�! 3,+--+D942!
�! 3;)1!2+D1,-2!
�� )RXU�ZD\�ÀDVKHUV�
�! ?),X(!-+D942!
��5HG� UHÀHFWRUV� �RQ� UHDU�� DQG� DPEHU� UHÀHFWRUV
Y(-2(V9()(Z!

R&4(c! %9(*X2! &@! ]),X(\! 4;)1! 2+D1,-! ,1L! @&;)5V,U!
ÀDVKHU�IXQFWLRQV�PXVW�EH�GRQH�VHSDUDWHO\��

1106& X& %bFDNIQR& ,ILYDEFGHI& d!NVE_]!NQEFHN& QIS&
GFDPL&FKQF&YDNFQGI&FH&Q&+EKHHR&#VL])HQEK2!NQILGF&
#VLe&

00<-<0&=&2+%%C4*/!

+FDDNGIW&#Hb]=HLDL!
d! %9(*X! 49,4! 49(! 24(()+1D! ]&a! +2! 2(*;)(-U!'&;14(L!
,1L! 1&4! -(,X+1D#! 0&&X! @&)! ,1U!'+22+1D! 1;42\! ]&-42!
,1L!*&44()!X(U2#!

�� &KHFN�IRU�SRZHU�VWHHULQJ�ÀXLG�OHDNV�RU�GDPDJH�WR
>&V()!24(()+1D!9&2(2#!

+FDDNGIW&$GI_QWD!
d! C((!49,4!*&11(*4+1D!-+1X2\!,)'2!,1L!)&L2!@)&'!49(!
24(()+1D!]&a!4&!49(!V9((-!,)(!1&4!V&)1!&)!*),*X(L#!

d! %9(*X!49,4!e&+142!,1L!2&*X(42!,)(!1&4!V&)1!&)!-&&2(!
,1L!49,4!49()(!,)(!1&!'+22+1D!1;42\!]&-42!&)!*&44()!
X(U2#!

00<-<-&=&2Q,V%*,4'*&

+YNGIWL]"GN]!HNcVD!
d! 0&&X! @&)! '+22+1D\! 29+@4(L\! *),*X(L! &)! ])&X(1! -(,@!
2>)+1D2#!

d! 0&&X!@&)!])&X(1!&)!L+24&)4(L!*&+-!2>)+1D2#!
d! =@!/(9+*-(!+2!(b;+>>(L!V+49!4&)2+&1!],)2\!4&)b;(!,)'2!

."/%&00&1&-
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*9(*X!49,4!49(U!,)(!1&4!L,',D(L!,1L!,)(!'&;14(L!
2(*;)(-U#!

d! P+)!)+L(!2;2>(12+&1!29&;-L!](!*9(*X(L!@&)!L,',D(!
,1L!-(,X2#!

d! %9(*X!,+)!],D!'&;142#!

<HVIFL&
d!!0&&X!@&)!*),*X(L!&)!])&X(1!2>)+1D!9,1D()2\!'+22+1D!
&)! L,',D(L! ];29+1D2\! ,1L! ])&X(1\! -&&2(\! &)!
'+22+1D!]&-42\!;5]&-42!&)!&49()!,a-(!'&;14+1D!>,)42#!
Y39(! '&;142! 29&;-L! ](! *9(*X(L! ,4! (,*9! >&+14!
V9()(! 49(U!,)(! 2(*;)(L! 4&! 49(! /(9+*-(! @),'(!,1L!
,a-(z2{Z#!

+KHE_&"`LHN`DNL!
d!!C((!49,4!29&*X!,]2&)]()2!,)(!2(*;)(!,1L!49,4!49()(!
,)(!1&!-(,X2#!

R&4(c!?(!>)(>,)(L!4&!>()@&)'!49(!2,'(!2;2>(12+&1!
*&'>&1(142! +12>(*4+&1!&1!(/()U!,a-(! Y>&V()!;1+4!
,1L!4),+-()\!+@!(b;+>>(LZ#!

00<-<L&=&]C"A%,!

+RQE_&"SgVLFHNL]7VLK&-HS!
d! 0&&X!@&)!](14\!])&X(1\!-&&2(!&)!'+22+1D!>,)42#!
d! S&)!',1;,-! 2-,*X!,Le;24&)2\! 49(!]),X(! )&L!29&;-L!
1&4! '&/(! '&)(! 49,1! &1(! +1*9! YV+49! 49(! ]),X(2!
)(-(,2(LZ!V9(1!>;--(L!]U!9,1L#!

d! [;29! :&L2! 5! 1&4! ](14\! ])&X(1\! -&&2(\! &)! '+22+1D!
>,)42#!

#NQ_D&)KQP`DNL!
d!!C((!49,4!]),X(!*9,']()2!,)(!1&4!-(,X+1D\!*),*X(L\!
&)!L(14(L!,1L!,)(!'&;14(L!2(*;)(-U#!

#NQ_D&=HLDL]$GIDL!
d!!0&&X!@&)!*),*X(L\!V&)1!&)!-(,X+1D!9&2(2\!-+1(2!,1L!
*&;>-+1D2#!

.NVP&#NQ_D&
d! %9(*X! @&)! *),*X2\! L(142! &)! 9&-(2#!P-2&! *9(*X! @&)!
-&&2(!&)!'+22+1D!]&-42#!

d! ?),X(! -+1+1D2! YV9()(! /+2+]-(Z! 29&;-L! 1&4! ](! V&)1!
L,1D()&;2-U!49+1#!

#NQ_D&$GIGIWL!
d!!81!2&'(!]),X(!L);'2\! 49()(!,)(!&>(1+1D2!V9()(!
49(! ]),X(! -+1+1D2! *,1! ](! 2((1! @)&'! &;42+L(! 49(!
L);'#! S&)! 49+2! 4U>(! &@! L);'\! *9(*X! 49,4! ,! /+2+]-(!
,'&;14!&@!]),X(!-+1+1D!+2!29&V+1D#!

"IFG&$HE_&#NQ_D&+ULFDP!
d! 3;)1!X(U!&1!5!V,4*9!@&)!P?C!-+D94!&1!L,29!4&!D&!&@@#!
d! N,/(! (a,'+1()! *9(*X! P?C! -+D94! &1! 4),+-()! Y+@!
(b;+>>(LZ#!

R&4(c!?(!>)(>,)(L!4&!>()@&)'!49(!2,'(!]),X(!*&'5
>&1(142! +12>(*4+&1!&1!(/()U!,a-(! Y>&V()!;1+4!,1L!
4),+-()\!+@!(b;+>>(LZ#!

00<-<T&=&UE%%$,&

-GPL!
d!!%9(*X!@&)!L,',D(L!&)!](14!)+'2#!:+'2!*,11&4!9,/(!
V(-L+1D!)(>,+)2#!

!GNDL!
d!!39(! @&--&V+1D! +4('2! ';24! ](! +12>(*4(L! &1! (/()U!
4+)(c!
�!3)(,L! L(>49c! %9(*X! @&)! '+1+';'! 4)(,L! L(>49!
YGQ76! &1! 24(()+1D! ,a-(! 4+)(2\! 6Q76! &1! ,--! &49()!
4+)(2Z#!

�!3+)(! *&1L+4+&1c! %9(*X! 49,4! 4)(,L! +2! (/(1-U!V&)1!
,1L! -&&X! @&)! *;42! &)! &49()! L,',D(! 4&! 4)(,L! &)!
2+L(V,--2#!P-2&\!',X(! 2;)(! 49,4! /,-/(! *,>2!,1L!
24('2!,)(!1&4!'+22+1D\!])&X(1\!&)!L,',D(L#!

��7LUH�LQÀDWLRQ��&KHFN�IRU�SURSHU�LQÀDWLRQ�E\�XVLQJ�D�
4+)(!D,;D(#!

=V`&'GR&+DQRL]"bRD&+DQRL!
d!!C((!49,4!9;]!&+-QD)(,2(!2(,-2!,1L!,a-(!2(,-2!,)(!1&4!
-(,X+1D!,1L\!+@!V9((-!9,2!,!2+D94!D-,22\!&+-! -(/(-! +2!
,L(b;,4(#

!
$VW&*VFL!
d! %9(*X!49,4!,--! -;D!1;42!,)(!>)(2(14\!@)((!&@!*),*X2!
,1L! L+24&)4+&12\! ,1L! 29&V! 1&! 2+D12! &@! -&&2(1(22!
2;*9!,2!);24!4),+-2!&)!29+1U!49)(,L2#!

d! M,X(!2;)(!,--!]&-4!9&-(2!,)(!1&4!*),*X(L!&)!L+24&)4(L#!

+YQEDNL!
d! =@! (b;+>>(L\! *9(*X! 49,4! 2>,*()2! ,)(! 1&4! ](14\!
L,',D(L\!&)!);24(L!49)&;D9#!

d! C>,*()2!29&;-L!](!(/(1-U!*(14()(L\!V+49! 49(!L;,-!
V9((-2!,1L!4+)(2!(/(1-U!2(>,),4(L#!

d! ?^..! V9((-2! 5! 1&! 2>,*()2\! )+'2! ,D,+124! (,*9!
&49()\!*9(*X!@&)!@&)(+D1!&]e(*42#!

R&4(c! ?(! >)(>,)(L! 4&! >()@&)'! 49(! 2,'(! V9((-!
+12>(*4+&1!&1!(/()U!,a-(!Y>&V()!;1+4!,1L! 4),+-()\! +@!
(b;+>>(LZ#!

�������±�6LGH�RI�9HKLFOH!

.HHNdLe]<GNNHNdLe!
d! %9(*X!49,4!L&&)Y2Z!,)(!1&4!L,',D(L!,1L!49,4!49(U!
&>(1!,1L!*-&2(!>)&>()-U!@)&'!49(!&;42+L(#!

d! N+1D(2!29&;-L!](!2(*;)(!V+49!2(,-2!+14,*4#!
d! %9(*X! 49,4! '+))&)Y2Z! ,1L! '+))&)! ]),*X(42! ,)(! 1&4!
L,',D(L!,1L!,)(!'&;14(L!2(*;)(-U!V+49!1&!-&&2(!
¿WWLQJV��

(VDR&!QI_!
d!!%9(*X!49,4!4,1XY2Z!,)(!2(*;)(\!*,>Y2Z!,)(!4+D94\!,1L!
49,4!49()(!,)(!1&!-(,X2!@)&'!4,1XY2Z!&)!-+1(2#!
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6HFWLRQ�����35(�75,3�9(+,&/(�,163(&7,21."/%&00&1&T

#QFFDNU]#Hb&
d! T9()(/()! -&*,4(L\! 2((! 49,4!],44()UY2Z!,)(!2(*;)(\!
*&11(*4+&12!,)(!4+D94!,1L!*(--!*,>2!,)(!>)(2(14#!

d! ?,44()U! *&11(*4+&12! 29&;-L! 1&4! 29&V! 2+D12! &@!
(a*(22+/(!*&))&2+&1#!

d! ?,44()U!]&a!,1L!*&/()!&)!L&&)!';24!](!2(*;)(#!

.NGMD&+KQTF!
d! C((!49,4!L)+/(!29,@4!+2!1&4!](14!&)!*),*X(L#!
d! %&;>-+1D2! 29&;-L! ](! 2(*;)(! ,1L! @)((! &@! @&)(+D1!
&]e(*42#!

%bKQVLF&+ULFDP!
d! %9(*X!2U24('!@&)!L,',D(!,1L!2+D12!&@!-(,X2!2;*9!
,2!);24!&)!*,)]&1!2&&4#!

d! CU24('!29&;-L!](!*&11(*4(L! 4+D94-U!,1L!'&;14(L!
2(*;)(-U#!

(NQPD!
d!!0&&X! @&)! *),*X2\! ])&X(1! V(-L2\! 9&-(2! &)! &49()!
L,',D(!4&!49(!-&1D+4;L+1,-! @),'(!'(']()2\!*)&22!
PHPEHUV��ER[�DQG�ÀRRU��

�������±�5HDU�RI�9HKLFOH!

+YRQLK&4VQNSL!
���,I�HTXLSSHG��FKHFN�WKDW�VSODVK�JXDUGV�RU�PXG�ÀDSV
,)(!1&4!L,',D(L!,1L!,)(!'&;14(L!2(*;)(-U#!

.HHNL]!GDL]$GTFL!
d! %9(*X!49,4!L&&)2!,1L!9+1D(2!,)(!1&4!L,',D(L!,1L!
49,4! 49(U!&>(1\! *-&2(!,1L! -,4*9!>)&>()-U! @)&'! 49(!
&;42+L(\!+@!(b;+>>(L#!

d! 3+(2\! 24),>2\! *9,+12! ,1L! ]+1L()2! ';24! ,-2&! ](!
2(*;)(#!

d! =@! (b;+>>(L! V+49! ,! *,)D&! -+@4\! -&&X! @&)! -(,X+1D\!
L,',D(L!&)!'+22+1D!>,)42!,1L!(a>-,+1!9&V!+4!29&;-L!
](!*9(*X(L!@&)!*&))(*4!&>(),4+&1#!

d! 0+@4!';24!](!@;--U!)(4),*4(L!,1L!-,4*9(L!2(*;)(-U#!

00<-<W&=&!C"3+'Ce)'QV$4*/!

"GN]%RDEFNGE&$GIDL&
d! 0+24(1! @&)! ,+)! -(,X2#! %9(*X! 49,4! ,+)! 9&2(2! ,1L!
(-(*4)+*,-!-+1(2!,)(!1&4!*;4\!*9,@(L\!2>-+*(L!&)!V&)1!
Y24((-!]),+L!29&;-L!1&4!29&V!49)&;D9Z#!

d! M,X(!2;)(!,+)!,1L!(-(*4)+*,-! -+1(2!,)(!1&4!4,1D-(L\!
>+1*9(L!&)!L),DD+1D!,D,+124!4),*4&)!>,)42#!

)QF^QR_!
d!!%9(*X!49,4!49(!*,4V,-X!+2!2&-+L\!*-(,)!&@!&]e(*42!,1L!
2(*;)(-U!]&-4(L!4&!4),*4&)!@),'(#!

<HVIFGIW&#HRFL!
d!!0&&X! @&)! -&&2(! &)! '+22+1D! '&;14+1D! ]),*X(42\!
FODPSV��EROWV�RU�QXWV��%RWK�WKH�¿IWK�ZKHHO�DQG�WKH�
2-+L(!'&;14+1D!';24!](!2&-+L-U!,44,*9(L#!

d!!81!&49()!4U>(2!&@!*&;>-+1D!2U24('2!Y+#(#\!],--!9+4*9\!
>+14-(!9&&X\!(4*#Z\!+12>(*4!,--!*&;>-+1D!*&'>&1(142!
,1L!'&;14+1D!]),*X(42!@&)!'+22+1D!&)!])&X(1!>,)42#!

$HE_GIW&hQ^L!
�� /RRN� LQWR� ¿IWK� ZKHHO� JDS� DQG� FKHFN� WKDW� ORFNLQJ
e,V2!,)(!@;--U!*-&2(L!,)&;1L!49(!X+1D>+1#!

d! 81!&49()!4U>(2!&@!*&;>-+1D!2U24('2!Y+#(#\!],--!9+4*9\!
>+14-(!9&&X\!(4*#Z\!+12>(*4!49(!-&*X+1D!'(*9,1+2'!@&)!
'+22+1D!&)!])&X(1!>,)42!,1L!',X(!2;)(!+4!+2!-&*X(L!
2(*;)(-U#!=@!>)(2(14\!2,@(4U!*,]-(2!&)!*9,+12!';24!](!
2(*;)(!,1L!@)((!&@!X+1X2!,1L!(a*(22+/(!2-,*X#!

7RQFTHNP&d(GTFK&ZKDDRe!
d!!%9(*X!@&)!*),*X2!&)!])(,X2!+1!49(!>-,4@&)'!24);*4;)(!
ZKLFK�VXSSRUWV�WKH�¿IWK�ZKHHO�VNLG�SODWH��

-DRDQLD&"NP&d(GTFK&ZKDDRe&
d!!=@! (b;+>>(L\!',X(! 2;)(! 49(! )(-(,2(! ,)'! +2! +1! 49(!
(1D,D(L!>&2+4+&1!,1L!49(!2,@(4U!-,4*9!+2!+1!>-,*(#!

:GIWYGI]"YNHI]4QY!
d! %9(*X!49,4!49(!X+1D>+1!+2!1&4!](14#!
d! M,X(!2;)(!49(!/+2+]-(!>,)4!&@!49(!,>)&1!+2!1&4!](14\!
*),*X(L\!&)!])&X(1#!

�� &KHFN�WKDW�WKH�WUDLOHU�LV�OD\LQJ�ÀDW�RQ�WKH�¿IWK�ZKHHO
2X+L!>-,4(!Y1&!D,>Z#!

$HE_GIW&7GIL&d(GTFK&ZKDDRe&
d! =@! (b;+>>(L\! -&&X! @&)! -&&2(! &)!'+22+1D! >+12! +1! 49(!
VOLGH� PHFKDQLVP� RI� WKH� VOLGLQJ� ¿IWK� ZKHHO�� ,I� DLU�
>&V()(L\!*9(*X!@&)!-(,X2#!

d! M,X(!2;)(!-&*X+1D!>+12!,)(!@;--U!(1D,D(L#!
�� &KHFN� WKDW� WKH� ¿IWK� ZKHHO� LV� SRVLWLRQHG� SURSHUO\
2&!49,4!49(!4),*4&)!@),'(!V+--!*-(,)!49(!-,1L+1D!D(,)!
L;)+1D!4;)12#!

1108&X&+EKHHR&#VL&'IRU&

%PDNWDIEU&%cVGYPDIF&

=1! ,LL+4+&1! 4&! *9(*X+1D! @&)! 2>,)(! (-(*4)+*,-! @;2(2! Y+@!
HTXLSSHG���WKUHH�UHG�UHÀHFWLYH�WULDQJOHV��DQG�D�SURS�
HUO\�FKDUJHG�DQG�UDWHG�¿UH�H[WLQJXLVKHU��VFKRRO�EXV�
L)+/()2! ';24! ,-2&! +12>(*4! 49(! @&--&V+1D! ('()D(1*U!
(b;+>'(14c!
�� 7KUHH�UHG�EXUQLQJ�ÀDUHV��IXVHHV��
�� 1LQH�LWHP�¿UVW�DLG�NLW�

$GWKFGIW&,ISGEQFHNL!
=1!,LL+4+&1!4&!*9(*X+1D!49(!-+D94+1D!+1L+*,4&)2!-+24(L!+1!
C(*4+&1!"J#6!&@!49+2!',1;,-\!2*9&&-!];2!L)+/()2!';24!
,-2&! *9(*X! 49(! @&--&V+1D! -+D94+1D! +1L+*,4&)2! Y+14()1,-!
>,1(-!-+D942Zc!
�� $OWHUQDWHO\� ÀDVKLQJ DPEHU� OLJKWV� LQGLFDWRU�� LI�
(b;+>>(L!

�� $OWHUQDWHO\�ÀDVKLQJ�UHG�OLJKWV�LQGLFDWRU�
d!!C4)&](!-+D94!+1L+*,4&)\!+@!(b;+>>(L!
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/LJKWV�5HÀHFWRUV�
,Q� DGGLWLRQ� WR� FKHFNLQJ� WKH OLJKWV� DQG� UHÀHFWLYH�
L(/+*(2!-+24(L!+1!C(*4+&1!"J#6!&@!49+2!',1;,-\!2*9&&-!
];2!L)+/()2!';24!,-2&!*9(*X! 49(! @&--&V+1D!Y(a4()1,-Z!
OLJKWV�DQG�UHÀHFWRUV��
d! C4)&](!-+D94\!+@!(b;+>>(L!
d! C4&>!,)'!-+D94\!+@!(b;+>>(L!
�� $OWHUQDWHO\�ÀDVKLQJ�DPEHU�OLJKWV��LI�HTXLSSHG�
�� $OWHUQDWHO\�ÀDVKLQJ�UHG�OLJKWV�

+FHY&"NP!
=@! (b;+>>(L\! *9(*X! 49(! 24&>! ,)'! 4&! 2((! 49,4! +4! +2!
'&;14(L!2(*;)(-U! 4&! 49(! @),'(!&@! 49(!/(9+*-(#!P-2&\!
FKHFN�IRU�ORRVH�¿WWLQJV�DQG�GDPDJH��

7QLLDIWDN&%IFNU]$GTF!
d! %9(*X!49,4!49(!(14)U!L&&)!+2!1&4!L,',D(L\!&>(),4(2!
2'&&49-U!,1L!*-&2(2!2(*;)(-U!@)&'!49(!+12+L(#!

d! N,1L!),+-2!,)(!2(*;)(!,1L!49(!24(>!-+D94!+2!V&)X+1D\!
+@!(b;+>>(L#!

d! 39(!(14)U!24(>2!';24!](!*-(,)!V+49! 49(!4)(,L2!1&4!
-&&2(!&)!V&)1!(a*(22+/(-U#!

d! =@! (b;+>>(L! V+49! ,! 9,1L+*,>! -+@4\! -&&X! @&)! -(,X+1D\!
L,',D(L! &)! '+22+1D! >,)42! ,1L! (a>-,+1! 9&V! -+@4!
29&;-L!](!*9(*X(L!@&)!*&))(*4!&>(),4+&1#!0+@4!';24!
](!@;--U!)(4),*4(L!,1L!-,4*9(L!2(*;)(-U#!

%PDNWDIEU&%bGF!
d! M,X(! 2;)(! 49,4! ,--! ('()D(1*U! (a+42! ,)(! 1&4!
L,',D(L\! &>(),4(! 2'&&49-U! ,1L! *-&2(! 2(*;)(-U!
@)&'!49(!+12+L(#!

d! %9(*X! 49,4! ,1U! ('()D(1*U! (a+4! V,)1+1D! L(/+*(2!
,)(!V&)X+1D#!

+DQFGIW&
d! 0&&X! @&)! ])&X(1! 2(,4! @),'(2!,1L! *9(*X! 49,4! 2(,4!
IUDPHV�DUH�¿UPO\�DWWDFKHG�WR�WKH�ÀRRU��

d! %9(*X!49,4!2(,4!*;29+&12!,)(!,44,*9(L!2(*;)(-U!4&!
49(!2(,4!@),'(2#!

1109&X&!NQGRDN!

00<T<0&=&!C"4$%C&JC'*+!

"GN]%RDEFNGEQR&)HIIDEFGHIL!
d! %9(*X!49,4!4),+-()!,+)!*&11(*4&)2!,)(!2(,-(L!,1L!+1!
D&&L!*&1L+4+&1#!

d! M,X(!2;)(!D-,L!9,1L2!,)(!-&*X(L!+1!>-,*(!,1L!@)((!
&@!L,',D(!&)!,+)!-(,X2#!

�� 0DNH�VXUH�WKH�WUDLOHU�HOHFWULFDO�SOXJ�LV�¿UPO\�VHDWHG�
,1L!-&*X(L!+1!>-,*(#!

=DQSDN&#HQNS!
d!!=@!(b;+>>(L\!*9(*X!49(!9(,L()!]&,)L!4&!2((!49,4! +4!
+2! 2(*;)(\! @)((! &@! L,',D(! ,1L! 24)&1D! (1&;D9! 4&!
*&14,+1!*,)D&#!

d! =@! (b;+>>(L\! 49(! *,1/,2! &)! 4,)>! *,))+()! ';24! ](!
'&;14(L!,1L!@,24(1(L!2(*;)(-U#!

d! 81!(1*-&2(L!4),+-()2\!*9(*X!49(!@)&14!,)(,!@&)!2+D12!
&@!L,',D(!2;*9!,2!*),*X2\!];-D(2!&)!9&-(2#!

00<T<-&=&24@%&'(&!C"4$%C!

$QISGIW&4DQN!
d! %9(*X! 49,4! 49(! -,1L+1D! D(,)! +2! @;--U! ),+2(L\! 9,2!
1&!'+22+1D!>,)42\! *),1X!9,1L-(! +2! 2(*;)(!,1L! 49(!
2;>>&)4!@),'(!+2!1&4!L,',D(L#!

d! =@!>&V()!&>(),4(L\!*9(*X!@&)!,+)!&)!9UL),;-+*!-(,X2#!

.HHNL]!GDL]$GTFL!
d! =@! (b;+>>(L\! *9(*X! 49,4! L&&)2! ,)(! 1&4! L,',D(L#!
%9(*X! 49,4! L&&)2! &>(1\! *-&2(! ,1L! -,4*9! >)&>()-U!
@)&'!49(!&;42+L(#!

d! %9(*X! 49,4! 4+(2\! 24),>2\! *9,+12! ,1L! ]+1L()2! ,)(!
2(*;)(#!

d! =@! (b;+>>(L! V+49! ,! *,)D&! -+@4\! -&&X! @&)! -(,X+1D\!
L,',D(L!&)!'+22+1D!>,)42!,1L!(a>-,+1!9&V!+4!29&;-L!
](!*9(*X(L!@&)!*&))(*4!&>(),4+&1#!

d! 0+@4!29&;-L!](!@;--U!)(4),*4(L!,1L!-,4*9(L!2(*;)(-U#!

(NQPD!
0&&X! @&)!*),*X2\!])&X(1!V(-L2\!9&-(2!&)!&49()!L,'5
DJH�WR�WKH�IUDPH��FURVV�PHPEHUV��ER[�DQG�ÀRRU��

!QISDP&-DRDQLD&"NP]$HE_GIW&7GIL!
=@!(b;+>>(L\!',X(!2;)(!49(!-&*X+1D!>+12!,)(!-&*X(L!+1!
>-,*(!,1L!)(-(,2(!,)'!+2!2(*;)(L#!

00<T<L&=&8%I"4*@%C&'(&!C"4$%C&

-DPQGISDN&HT&!NQGRDN!
[-(,2(! )(@()! 4&! C(*4+&1! ""#6! &@! 49+2! ',1;,-! @&)!
L(4,+-(L! +12>(*4+&1!>)&*(L;)(2!)(D,)L+1D!49(!@&--&V5
+1D!*&'>&1(142c!
d! T9((-2!
d! C;2>(12+&1!2U24('!
d! ?),X(2!
d! .&&)2Q4+(2Q-+@4!
d! C>-,29!D;,)L2!

110;&X&)HQEK]!NQILGF&#VL&

00<M<0&=&.",,%*/%C&6+%I,&

7QLLDIWDN&%IFNU]$GTF!
d! %9(*X!49,4!(14)U!L&&)2!&>(),4(!2'&&49-U!,1L!*-&2(!
2(*;)(-U!@)&'!49(!+12+L(#!

d! %9(*X!49,4!9,1L!),+-2!,)(!2(*;)(!,1L\!+@!(b;+>>(L\!
49,4!49(!24(>!-+D94Y2Z!,)(!V&)X+1D#!

d! %9(*X!49,4!49(!(14)U!24(>2!,)(!*-(,)\!V+49!49(!4)(,L2!
1&4!-&&2(!&)!V&)1!(a*(22+/(-U#!
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d! =@!(b;+>>(L!V+49!,!9,1L+*,>!-+@4\!-&&X!@&)!,1U!-(,X+1D\!
L,',D(L!&)!'+22+1D!>,)4\!,1L!(a>-,+1!9&V!+4!29&;-L!
](!*9(*X(L!@&)!*&))(*4!&>(),4+&1#!

d! 0+@4!29&;-L!](!@;--U!)(4),*4(L!,1L!-,4*9(L!2(*;)(-U#!

%PDNWDIEU&%bGFL&
d! M,X(! 2;)(! 49,4! ,--! ('()D(1*U! (a+42! ,)(! 1&4!
L,',D(L\! &>(),4(! 2'&&49-U! ,1L! *-&2(! 2(*;)(-U!
@)&'!49(!+12+L(#!

d! %9(*X! 49,4! ,1U! ('()D(1*U! (a+4! V,)1+1D! L(/+*(2!
,)(!V&)X+1D#!

7QLLDIWDN&+DQFGIW!
d! 0&&X! @&)! ])&X(1! 2(,4! @),'(2!,1L! *9(*X! 49,4! 2(,4!
IUDPHV�DUH�¿UPO\�DWWDFKHG�WR�WKH�ÀRRU��

d! %9(*X!49,4!2(,4!*;29+&12!,)(!,44,*9(L!2(*;)(-U!4&!
49(!2(,4!@),'(2#!

00<M<-&=&S*+CKeSY4+&

.HHNL]<GNNHNL!
d! %9(*X! 49,4!(14)UQ(a+4!L&&)2!,)(!1&4!L,',D(L!,1L!
&>(),4(!2'&&49-U!@)&'!49(!&;42+L(#!N+1D(2!29&;-L!
](!2(*;)(!V+49!2(,-2!+14,*4#!

d! M,X(! 2;)(! 49,4! 49(! >,22(1D()! (a+4! '+))&)2! ,1L!
,--! (a4()1,-! '+))&)2! ,1L! '+))&)! ]),*X(42! ,)(! 1&4!
L,',D(L!,1L!,)(!'&;14(L!2(*;)(-U!V+49!1&!-&&2(!
¿WWLQJV��

00<M<L&=&SY+%C*"$&6*,V%3+4'*&'(&)'"3Ee&!C"*,4+&]Q,&

$DMDR]"GN&$DQ_L!
C((! 49,4! 49(!/(9+*-(! +2! 2+44+1D! -(/(-! Y@)&14!,1L! )(,)Z\!
,1L!+@!,+)5(b;+>>(L\!*9(*X!@&)!,;L+]-(!,+)! -(,X2!@)&'!
49(!2;2>(12+&1!2U24('#!
S;(-!3,1XY2Z!
d! C((!49,4!@;(-!4,1XY2Z!,)(!2(*;)(!V+49!1&!-(,X2!@)&'!
4,1XY2Z!&)!-+1(2#!

d! %9(*X!49,4!*,>!+2!2(*;)(#!

)HPYQNFPDIFL!
%9(*X! 49,4!],DD,D(!,1L!,--!&49()!(a4()+&)!*&'>,)45
'(14!L&&)2!,)(!1&4!L,',D(L\!&>(),4(!>)&>()-U!,1L!
-,4*9!2(*;)(-U#!

#QFFDNU]#Hb&
d! T9()(/()! -&*,4(L\! 2((! 49,4!],44()UY2Z!,)(!2(*;)(\!
*&11(*4+&12!,)(!4+D94!,1L!*(--!*,>2!,)(!>)(2(14#!

d! ?,44()U! *&11(*4+&12! 29&;-L! 1&4! 29&V! 2+D12! &@!
(a*(22+/(!*&))&2+&1#!

d! %9(*X! 49,4! ],44()U! ]&a! ,1L! *&/()! &)! L&&)! +2! 1&4!
L,',D(L!,1L!+2!2(*;)(#!

00<M<T&=&8%I"4*@%C&'(&)'"3Ee&!C"*,4+&]Q,&

-DPQGISDN&HT&3DKGERD&
[-(,2(! )(@()! 4&! C(*4+&1! ""#6! &@! 49+2! ',1;,-! @&)!
L(4,+-(L! +12>(*4+&1! >)&*(L;)(2! )(D,)L+1D! 49(! +4('2!
49,4!>()4,+1!4&!,!*&,*9Q4),12+4!];2#!

110>&X&!Q_GIW&FKD&).$&7ND2FNGY&,ILYDEFGHI&!DLF&

00<N<0&=&)$",,&D&.C%1+C4V&6*,V%3+4'*&!%,+&

=@! U&;! ,)(! ,>>-U+1D! @&)! ,! %-,22!P!%.0\! U&;!V+--! ](!
)(b;+)(L!4&!>()@&)'!,!>)(54)+>!+12>(*4+&1!+1!49(!/(9+5
*-(!U&;!9,/(!])&;D94!V+49!U&;!@&)!4(24+1D#!

P--! &@! 49(! 4(242! +1*-;L(! ,1! (1D+1(! 24,)4\! ,1! +15*,]!
+12>(*4+&1\!,1L!,1!+12>(*4+&1!&@!49(!*&;>-+1D!2U24('#

W,*9!>)(54)+>!+12>(*4+&1!4(24!+2!,!4+'(5-+'+4(L!4(24#!39(!
',a+';'!4+'(!,--&V(L!4&!*&'>-(4(! 49(!4(24! +2! 49+)4U!
'+1;4(2#!

00<N<-=&)$",,&]&'C&)&.C%1+C4V&6*,V%3+4'*&!%,+&

=@! U&;! ,)(! ,>>-U+1D! @&)! ,!%-,22!?!%.0\! U&;!V+--! ](!
)(b;+)(L!4&!>()@&)'!,!>)(54)+>!+12>(*4+&1!+1!49(!/(9+5
*-(!U&;!9,/(!])&;D94!V+49!@&)!4(24+1D#!

P--!&@!49(!4(242!+1*-;L(!,1!(1D+1(!24,)4!,1L!,1!+15*,]!
+12>(*4+&1#!A&;!V+--!,-2&!9,/(!4&!+12>(*4!,1U!2>(*+,-!
@(,4;)(2!&@!U&;)!/(9+*-(!Y(#D\!2*9&&-!&)!4),12+4!];2Z#!

W,*9! >)(54)+>! +12>(*4+&12! 4(24! +2! ,! 4+'(5-+'+4(L! 4(24#!
39(!',a+';'! 4+'(! ,--&V(L! 4&! *&'>-(4(! 49(! 4(24! +2!
49+)4U!'+1;4(2#!

39(!@&--&V+1D!'('&)U!,+L!*,1!](!;2(L!L;)+1D!49(!>)(5
4)+>! +12>(*4+&1#!R&!,LL+4+&1,-!1&4(2!V+--!](!>()'+44(L!
&1!49(!'('&)U!,+L#!
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).$&3DKGERD&,ILYDEFGHI&<DPHNU&"GS

).$&3DKGERD&,ILYDEFGHI&<DPHNU&"GS

)URQW�RI�9HKLFOH��/LJKWV�5HÀHFWRUV�(QJLQH�
%&'>,)4'(14!v!C4(()+1D!%&'>&1(142!

)URQW�RI�9HKLFOH��/LJKWV�5HÀHFWRUV�(QJLQH�
%&'>,)4'(14!v!C4(()+1D!%&'>&1(142!

C4(()+1D!Pa-(
d! C;2>(12+&1
d! ?),X(2
d! 3+)(2

.)+/()!.&&)!
S;(-!P)(,!

^1L()!<(9+*-(
d! .)+/(!C9,@4
d! Wa9,;24
d! S),'(!

.)+/(!Pa-(Y2Z
d! C;2>(12+&1
d! ?),X(2
d! 3+)(2

%&;>-+1D!.(/+*(2
d! 3);*X
d! 3),+-()

:(,)!&@!3);*XQ
3),*4&)!v!0+D942Q
5HÀHFWRUV

3),+-()!%&'>&1(142
d! S)&14\!C+L(\!0+D942Q!
�� 5HÀHFWRUV�	�)UDPH�
d! 0,1L+1D!E(,)!
d! 3,1L('!:(-(,2(

3),+-()!Pa-(Y2Z!
d! C;2>(12+&1
d! ?),X(2
d! 3+)(2

5HDU�RI�7UDLOHU�DQG�/LJKWV�5HÀHFWRUV

C4(()+1D!Pa-(
d! C;2>(12+&1
d! ?),X(2
d! 3+)(2

.)+/()!.&&)!
S;(-!P)(,!

^1L()!<(9+*-(
d! .)+/(!C9,@4
d! Wa9,;24
d! S),'(!

[,22(1D()!=4('2
Y?;2(2!81-UZ

C*9&&-!?;2!=4('2
YC*9&&-!?;2!81-UZ

C+L(!&@!<(9+*-(!v
/LJKWV�5HÀHFWRUV

.)+/(!Pa-(Y2Z!
d! C;2>(12+&1
d! ?),X(2
d! 3+)(2

5HDU�RI�7UDLOHU�DQG�/LJKWV�5HÀHFWRUV



!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����35(�75,3�9(+,&/(�,163(&7,21."/%&00&1&X

0#$.43),"4&"5/46&)+*4$+/"+/$1+)&&7



+DEFGHI&16J&#"+,)&3%=,)$%&
)'*!-'$&+:,$$+&!%+!&
!KGL&LDEFGHI&EHMDNLJ&
O& +_GRRL&FDLF&DbDNEGLDL&
O& +_GRRL&FDLF&LEHNGIW&

A&;)! ],2+*! *&14)&-! 2X+--2! *&;-L! ](! 4(24(L! ;2+1D! &1(!
&)!'&)(!&@!49(!@&--&V+1D!(a()*+2(2!&@@5)&,L!&)!2&'(5
V9()(!&1!49(!24)((4!L;)+1D!49(!)&,L!4(24c!
d! C4),+D94!-+1(!],*X+1D!
d! 8@@2(4!],*XQ)+D94!
d! 8@@2(4!],*XQ-(@4!
d! [,),--(-!>,)X!Y*&1/(14+&1,-Z!
d! P--(U!L&*X!

39(2(!(a()*+2(2!,)(!29&V1!+1!S+D;)(2!"65"!49)&;D9!
"65I#!

1601&X&+EHNGIW!
d! %)&22+1D!]&;1L,)+(2!Y(1*)&,*9'(142Z!
d! [;--5;>2!
d! <(9+*-(!(a+42!

39(! (a,'+1()! V+--! 2*&)(! 49(! 1;']()! &@! 4+'(2! U&;!
4&;*9! &)! *)&22! &/()! ,1! (a()*+2(! ]&;1L,)U! -+1(!V+49!
,1U!>&)4+&1!&@!U&;)!/(9+*-(#!W,*9!(1*)&,*9'(14!V+--!
*&;14!,2!,1!())&)#!

A&;! V+--! 1&4! ](! >(1,-+O(L! @&)! +1+4+,-! >;--5;>2! &)! @&)!
2,@(-U!24&>>+1D!,1L!(a+4+1D! 49(!/(9+*-(! 4&!*9(*X! 49(!
(a4()1,-!>&2+4+&1!&@!49(!/(9+*-(#!N&V(/()\!,1!(a*(25
2+/(!1;']()!&@!>;--5;>2\!(a+42!&)!(1*)&,*9'(142!V+--!
)(2;-4!+1!,;4&',4+*!@,+-;)(!&@!49(!],2+*!2X+--2!4(24#
!
,W�LV�LPSRUWDQW�WKDW�\RX�¿QLVK�HDFK�H[HUFLVH�H[DFWO\�DV�
49(!(a,'+1()!9,2!+124);*4(L!U&;#!=@!U&;!L&1g4!',1(;/()!
WKH�YHKLFOH�LQWR�LWV�¿QDO�SRVLWLRQ�DV�GHVFULEHG�E\�WKH�
(a,'+1()\! U&;! V+--! ](! >(1,-+O(L! ,1L! *&;-L! @,+-! 49(!
],2+*!2X+--2!4(24#!

1606&X&%bDNEGLDL&

0-<-<0&2+C"4/E+&G4*%&]"3A4*/!

A&;!',U!](!,2X(L!4&!],*X!U&;)!/(9+*-(!+1!,!24),+D94!
-+1(!](4V((1! 4V&!)&V2!&@!*&1(2!V+49&;4! 4&;*9+1D!&)!
*)&22+1D!&/()! 49(!(a()*+2(!]&;1L,)+(2#! YC((!S+D;)(!
"6#"#Z!

0-<-<-&=&9((,%+&]"3Ae84/E+&
A&;!',U!](!,2X(L!4&!],*X!+14&!,!2>,*(!49,4!+2!4&!49(!
)+D94! )(,)! &@! U&;)! /(9+*-(#!A&;!,)(! 4&! ],*X! +14&! 49,4!
2>,*(! V+49&;4! 24)+X+1D! 49(! 2+L(! &)! )(,)! ]&;1L,)+(2!
',)X(L!]U!*&1(2#!A&;!';24!>-,*(!U&;)!/(9+*-(!*&'5
>-(4(-U!+14&!49(!2>,*(#!YC((!S+D;)(!"6#6Z!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����%$6,&�9(+,&/(�&21752/�6.,//6�7(67

0-<-<L&=&9((,%+&]"3AeG%(+&

A&;!',U! ](! ,2X(L! 4&! ],*X! +14&! ,! 2>,*(! 49,4! +2! 4&!
49(!-(@4!)(,)!&@!U&;)!/(9+*-(#!A&;!,)(!4&!],*X!+14&!49,4!
2>,*(! V+49&;4! 24)+X+1D! 49(! 2+L(! &)! )(,)! ]&;1L,)+(2!
',)X(L!]U!*&1(2#!A&;!';24!>-,*(!U&;)!/(9+*-(!*&'5
>-(4(-U!+14&!49(!2>,*(#!YC((!S+D;)(!"6#7Z!

0-<-<T&=&."C"$$%$&."CA&c)'*H%*+4'*"$d&

A&;!',U!](!,2X(L!4&!>,)X!+1!,!>,),--(-!>,)X+1D!2>,*(!
49,4!+2!&1!U&;)!)+D94#!A&;!,)(!4&!L)+/(!>,24!49(!>,)X+1D!
2>,*(!,1L!],*X!+14&!+4!])+1D+1D!49(!)(,)!&@!U&;)!/(9+5
*-(! ,2! *-&2(! ,2! >&22+]-(! 4&! 49(! )(,)! &@! 49(! 2>,*(!
V+49&;4!*)&22+1D!2+L(!&)! )(,)!]&;1L,)+(2!',)X(L!]U!
*&1(2#!A&;!,)(!4&!4)U!4&!D(4!U&;)!/(9+*-(!Y&)!4),+-()\!+@!
*&']+1,4+&1!/(9+*-(Z!*&'>-(4(-U!+14&!49(!2>,*(#!YC((!
S+D;)(!"6#GZ!

0-<-<M&=&D$$%K&:'3A&
A&;!',U!](!,2X(L!4&!2+D9452+L(!],*X!U&;)!/(9+*-(!+14&!
,1!,--(U\!])+1D+1D!49(!)(,)!&@!U&;)!/(9+*-(!,2!*-&2(!,2!
>&22+]-(!4&!49(!)(,)!&@!49(!,--(U!V+49&;4!D&+1D!](U&1L!
49(! (a()*+2(! ]&;1L,)U! ',)X(L! ]U! ,! -+1(! &)! )&V! &@!
*&1(2#!YC((!S+D;)(!"6#I#Z!

W,*9!?,2+*!<(9+*-(!%&14)&-!CX+--2!4(24!+2!,!4+'(5-+'+4(L!
4(24#!39(!',a+';'!4+'(!,--&V(L!4&!*&'>-(4(!49(!4(24!
+2!@&)4U!'+1;4(2#!

."/%&0-&1&0



!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����%$6,&�9(+,&/(�&21752/�6.,//6�7(67."/%&0-&1&-

(GWVND&1601J&+FNQGWKF&$GID&#QE_GIW

(GWVND&1606J&'TTLDF&#QE_]NGWKF

(GWVND&1608J&'TTLDF&#QE_]RDTF

"JJ!@4#
6GJ!@4#

GJ!@4#

"JJ!@4#!%-,22!?

"GJ!@4#!%-,22!P

"!@4#

"6!@4#



!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����%$6,&�9(+,&/(�&21752/�6.,//6�7(67 ."/%&0-&1&L

(GWVND&1609J&7QNQRRDR&7QN_&d)HIMDIFGHIQRe

(GWVND&160;J&"RRDU&.HE_

!



!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����35(�75,3�9(+,&/(�,163(&7,21."/%&0-&1&T

0#$.43),"4&"5/46&)+*4$+/"+/$1+)&&7



+DEFGHI&18J&'*2-'".&.-,3,*4&
!KGL&LDEFGHI&EHMDNLJ&
O&& =H^&UHV&^GRR&`D&FDLFDS&

A&;!V+--!L)+/(!&/()!,!4(24!)&;4(!49,4!9,2!,!/,)+(4U!&@!
WUDI¿F�VLWXDWLRQV��$W�DOO�WLPHV�GXULQJ�WKH�WHVW��\RX�PXVW�
L)+/(!+1!,!2,@(!,1L!)(2>&12+]-(!',11()#!

.;)+1D!49(!L)+/+1D!4(24\!49(!(a,'+1()!V+--!](!2*&)+1D!
\RX�RQ�VSHFL¿F�GULYLQJ�PDQHXYHUV�DV�ZHOO�DV�RQ�\RXU�
D(1(),-!L)+/+1D!](9,/+&)#!A&;!V+--!@&--&V!49(!L+)(*4+&12!
&@! 49(! (a,'+1()#! .+)(*4+&12! V+--! ](! D+/(1! 4&! U&;! 2&!
U&;!V+--!9,/(!>-(14U!&@!4+'(!4&!L&!V9,4!49(!(a,'+1()!
9,2!,2X(L#!A&;!V+--!1&4!](!,2X(L!4&!L)+/(!+1!,1!;12,@(!
',11()#!

,I�\RXU�WHVW�URXWH�GRHV�QRW�KDYH�FHUWDLQ�WUDI¿F�VLWXD�
WLRQV��\RX�PD\�EH�DVNHG�WR�VLPXODWH�D�WUDI¿F�VLWXDWLRQ��
A&;!V+--!L&!49+2!]U!4(--+1D!49(!(a,'+1()!V9,4!U&;!,)(!
RU�ZRXOG�EH�GRLQJ�LI�\RX�ZHUH�LQ�WKDW�WUDI¿F�VLWXDWLRQ�
!
1801&X&=H^&5HV&ZGRR&#D&!DLFDS!

0L<0<0&=&!QC*,!

A&;!9,/(!]((1!,2X(L!4&!',X(!,!4;)1c!
�� &KHFN�WUDI¿F�LQ�DOO�GLUHFWLRQV��
d!! ^2(! 4;)1! 2+D1,-2! ,1L! 2,@(-U! D(4! +14&! 49(! -,1(!

1((L(L!@&)!49(!4;)1#!

P2!U&;!,>>)&,*9!49(!4;)1c!
d! ^2(!4;)1!2+D1,-2!4&!V,)1!&49()2!&@!U&;)!4;)1#!!
d!! C-&V! L&V1! 2'&&49-U\! *9,1D(! D(,)2! ,2! 1((L(L!

4&!X((>!>&V()\!];4!L&!1&4!*&,24!;12,@(-U#!^12,@(!
*&,24+1D!&**;)2!V9(1!U&;)!/(9+*-(!+2!&;4!&@!D(,)!
Y*-;4*9!L(>)(22(L!&)!D(,)29+@4!+1!1(;4),-Z!@&)!'&)(!
49,1!49(!-(1D49!&@!U&;)!/(9+*-(#!

=@!U&;!';24!24&>!](@&)(!',X+1D!49(!4;)1c!
d! %&'(!4&!,!2'&&49!24&>!V+49&;4!2X+LL+1D#!
d! %&'(! 4&! ,! *&'>-(4(! 24&>! ](9+1L! 49(! 24&>! -+1(\!

*)&22V,-X!&)!24&>!2+D1#!
d! =@! 24&>>+1D! ](9+1L! ,1&49()! /(9+*-(\! 24&>! V9()(!

U&;!*,1!2((!49(!)(,)!4+)(2!&1!49(!/(9+*-(!,9(,L!&@!
U&;!Y2,@(!D,>Z#!

d! .&!1&4!-(4!U&;)!/(9+*-(!)&--#!
d!! j((>!49(!@)&14!V9((-2!,+'(L!24),+D94!,9(,L#!

T9(1!)(,LU!4&!4;)1c!
�� &KHFN�WUDI¿F�LQ�DOO�GLUHFWLRQV��
d! j((>! ]&49! 9,1L2! &1! 49(! 24(()+1D! V9((-! L;)+1D!

49(!4;)1#!
d! .&!1&4!*9,1D(!D(,)2!L;)+1D!49(!4;)1#!
d! j((>! *9(*X+1D! U&;)! '+))&)! 4&! ',X(! 2;)(! 49(!

/(9+*-(!L&(2!1&4!9+4!,1U49+1D!&1!49(!+12+L(!&@!49(!
4;)1#!

�� 9HKLFOH�VKRXOG�QRW�PRYH�LQWR�RQFRPLQJ�WUDI¿F��

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����21�52$'�'5,9,1*

�� 9HKLFOH�VKRXOG�¿QLVK�WXUQ�LQ�FRUUHFW�ODQH��
P@4()!4;)1c!
d! M,X(!2;)(!4;)1!2+D1,-!+2!&@@#!
�� *HW� XS� WR� VSHHG� RI� WUDI¿F�� XVH� WXUQ� VLJQDO� DQG�

'&/(!+14&!)+D945'&24!-,1(!V9(1!2,@(!4&!L&!2&!Y+@!
1&4!,-)(,LU!49()(Z#!

0L<0<-&=&6*+%C,%3+4'*,!

P2!U&;!,>>)&,*9!,1!+14()2(*4+&1c!
�� &KHFN�WUDI¿F�WKRURXJKO\�LQ�DOO�GLUHFWLRQV��
d! .(*(-(),4(!D(14-U#!
d! ?),X(!2'&&49-U!,1L\!+@!1(*(22,)U\!*9,1D(!D(,)2#!
d! =@! 1(*(22,)U\! *&'(! 4&! ,! *&'>-(4(! 24&>! Y1&!

*&,24+1DZ! ](9+1L! ,1U! 24&>! 2+D12\! 2+D1,-2\!
2+L(V,-X2! &)! 24&>! -+1(2!',+14,+1+1D! ,! 2,@(! D,>!
](9+1L!,1U!/(9+*-(!+1!@)&14!&@!U&;#!

d! A&;)!/(9+*-(!';24!1&4!)&--!@&)V,)L!&)!],*XV,)L#!

T9(1!L)+/+1D!49)&;D9!,1!+14()2(*4+&1c!
�� &KHFN�WUDI¿F�WKRURXJKO\�LQ�DOO�GLUHFWLRQV��
d! .(*(-(),4(! ,1L! U+(-L! 4&! ,1U! >(L(24)+,12! ,1L!

WUDI¿F�LQ WKH�LQWHUVHFWLRQ��
d! .&! 1&4! *9,1D(! -,1(2! &)! 29+@4! D(,)2! V9+-(!

>)&*((L+1D!49)&;D9!49(!+14()2(*4+&1#!
d! j((>!U&;)!9,1L2!&1!49(!V9((-#!

81*(!49)&;D9!49(!+14()2(*4+&1c!
�� &RQWLQXH�FKHFNLQJ�WUDI¿F��
d! P**(-(),4(! 2'&&49-U! ,1L! *9,1D(! D(,)2! ,2!

1(*(22,)U#!

0L<0<L&=&;C#"*e8QC"$&2+C"4/E+!

.;)+1D!49+2!>,)4!&@!49(!4(24\!U&;!,)(!(a>(*4(L!4&!',X(!
UHJXODU� WUDI¿F� FKHFNV� DQG�PDLQWDLQ� D� VDIH� IROORZLQJ�
L+24,1*(#! A&;)! /(9+*-(! 29&;-L! ](! *(14()(L! +1! 49(!
>)&>()! -,1(! Y)+D945'&24! -,1(Z! ,1L! U&;! 29&;-L! X((>!
XS�ZLWK�WKH�ÀRZ�RI�WUDI¿F�EXW�QRW�H[FHHG�WKH�SRVWHG�
2>((L!-+'+4#!

0L<0<T&=&;C#"*e8QC"$&G"*%&)E"*/%,!
.;)+1D!49(!';-4+>-(!-,1(!>&)4+&1!&@!49(!;)],1!,1L!);),-!
2(*4+&12\! U&;!V+--! ](! ,2X(L! 4&! *9,1D(! -,1(2! 4&! 49(!
-(@4\!,1L!49(1!],*X!4&!49(!)+D94#!A&;!29&;-L!',X(!49(!
QHFHVVDU\�WUDI¿F�FKHFNV�¿UVW��WKHQ�XVH�SURSHU�VLJQDOV�
,1L!2'&&49-U!*9,1D(!-,1(2!V9(1!+4!+2!2,@(!4&!L&!2&#!

0L<0<M&=&SYVC%,,?"K!

?(@&)(!(14()+1D!49(!(a>)(22V,Uc!
�� &KHFN�WUDI¿F��
d! ^2(!>)&>()!2+D1,-2#!
�� 0HUJH�VPRRWKO\�LQWR�WKH�SURSHU�ODQH�RI�WUDI¿F��

81*(!&1!49(!(a>)(22V,Uc!
d! M,+14,+1!>)&>()!-,1(!>&2+4+&1+1D\!/(9+*-(!2>,*+1D\!

,1L!/(9+*-(!2>((L#!

."/%&0L&1&0



��� &RQWLQXH� WR� FKHFN� WUDI¿F� WKRURXJKO\� LQ� DOO�
L+)(*4+&12#!

A&;!V+--!](!+124);*4(L!4&!*9,1D(!-,1(2c!
�� <RX�PXVW�PDNH�QHFHVVDU\�WUDI¿F�FKHFNV��
d! ^2(!>)&>()!2+D1,-2#!
d! %9,1D(!-,1(2!2'&&49-U!V9(1!+4!+2!2,@(!4&!L&!2&#!

T9(1!(a+4+1D!49(!(a>)(22V,Uc!
�� 0DNH�QHFHVVDU\�WUDI¿F�FKHFNV��
d! ^2(!>)&>()!2+D1,-2#!
d! .(*(-(),4(!2'&&49-U!+1!49(!(a+4!-,1(#!
d! 81*(! &1! 49(! (a+4! ),'>\! U&;! ';24! *&14+1;(! 4&!

L(*(-(),4(!V+49+1!49(!-,1(!',)X+1D2!,1L!',+14,+1!
,L(b;,4(! 2>,*+1D! ](4V((1! U&;)! /(9+*-(! ,1L!
&49()!/(9+*-(2#!

0L<0<N&=&2+'Ve2+"C+!
S&)! 49+2! ',1(;/()\! U&;! V+--! ](! ,2X(L! 4&! >;--! U&;)!
/(9+*-(! &/()! 4&! 49(! 2+L(! &@! 49(! )&,L! ,1L! 24&>! ,2! +@!
U&;!V()(!D&+1D! 4&!D(4!&;4!,1L!*9(*X!2&'(49+1D!&1!
\RXU�YHKLFOH��<RX�PXVW�FKHFN�WUDI¿F�WKRURXJKO\�LQ�DOO�
L+)(*4+&12!,1L!'&/(!4&!49(!)+D945'&24!-,1(!&)!29&;-5
L()!&@!)&,L#!

P2!U&;!>)(>,)(!@&)!49(!24&>c!
�� &KHFN�WUDI¿F��
d! P*4+/,4(!U&;)!)+D94!4;)1!2+D1,-#!
d! .(*(-(),4(!2'&&49-U\!]),X(!(/(1-U\!*9,1D(!D(,)2!

,2!1(*(22,)U#!
d! ?)+1D!U&;)!/(9+*-(!4&!,!@;--!24&>!V+49&;4!*&,24+1D#!

81*(!24&>>(Lc!
d! <(9+*-(!';24!](!>,),--(-!4&!49(!*;)]!&)!29&;-L()!&@!

WKH�URDG�DQG�VDIHO\�RXW�RI�WKH�WUDI¿F�ÀRZ��
�� 9HKLFOH� VKRXOG� QRW� EH� EORFNLQJ� GULYHZD\V�� ¿UH�

9UL),142\!+14()2(*4+&12\!2+D12\!(4*#!
d! %,1*(-!U&;)!4;)1!2+D1,-#!
�� $FWLYDWH�\RXU�IRXU�ZD\�HPHUJHQF\�ÀDVKHUV��
d! P>>-U!49(!>,)X+1D!]),X(#!
d! M&/(!49(!D(,)!29+@4!4&!1(;4),-!&)!>,)X#!
d!! :('&/(! U&;)! @((4! @)&'! 49(! ]),X(! ,1L! *-;4*9!

>(L,-2#!

T9(1!+124);*4(L!4&!)(2;'(c!
�� &KHFN� WUDI¿F� DQG� \RXU�PLUURUV� WKRURXJKO\� LQ� DOO�

L+)(*4+&12#!
�� 7XUQ�RII�\RXU�IRXU�ZD\�ÀDVKHUV��
d! P*4+/,4(!49(!-(@4!4;)1!2+D1,-#!
�� :KHQ� WUDI¿F� SHUPLWV�� \RX� VKRXOG� UHOHDVH� WKH�

>,)X+1D!]),X(!,1L!>;--!24),+D94!,9(,L#!
d! .&!1&4!4;)1!49(!V9((-!](@&)(!U&;)!/(9+*-(!'&/(2#!
�� &KHFN�WUDI¿F�IURP�DOO�GLUHFWLRQV��HVSHFLDOO\�WR�WKH�

-(@4#!
d! C4(()! ,1L! ,**(-(),4(! 2'&&49-U! +14&! 49(! >)&>()!

-,1(!V9(1!2,@(!4&!L&!2&#!
�� 2QFH�\RXU�YHKLFOH�LV�EDFN�LQWR�WKH�ÀRZ�RI�WUDI¿F��

*,1*(-!U&;)!-(@4!4;)1!2+D1,-#!

!"##$%&'()$*&++(,-./)$0,.1(,$2.-(34($%/35/)

6HFWLRQ�����21�52$'�'5,9,1*

0L<0<W&=&)QCH%&

T9(1!,>>)&,*9+1D!,!*;)/(c!
�� &KHFN�WUDI¿F�WKRURXJKO\�LQ�DOO�GLUHFWLRQV��
d! ?(@&)(! (14()+1D! 49(! *;)/(\! )(L;*(! 2>((L! 2&!

@;)49()! ]),X+1D! &)! 29+@4+1D! +2! 1&4! )(b;+)(L! +1! 49(!
*;)/(#!

d! j((>!/(9+*-(!+1!49(!-,1(#!
�� &RQWLQXH�FKHFNLQJ�WUDI¿F�LQ�DOO�GLUHFWLRQV��

?(@&)(!)(,*9+1D!49(!*)&22+1D\!,--!*&''()*+,-!L)+/()2!
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1(*(22,)U#!
d! 0&&X!,1L!-+24(1!@&)!49(!>)(2(1*(!&@!4),+12#!
�� &KHFN�WUDI¿F�LQ�DOO�GLUHFWLRQV��
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d! P2! 49(! /(9+*-(! ,>>)&,*9(2! ,! ),+-)&,L! *)&22+1D\!
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+4! +2!2,@(!4&!>)&*((L\!U&;!',U!*-&2(!49(!L&&)!&)!
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�� )RXU�ZD\�ÀDVKHUV�VKRXOG�EH�GHDFWLYDWHG�DIWHU�WKH�
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24),4(!49(!>)&>()!),+-)&,L!*)&22+1D!>)&*(L;)(2!4&!49(!
(a,'+1()!,4!,!2+';-,4(L!-&*,4+&1#!
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P@4()!L)+/+1D!;1L()!,1!&/()>,22\!U&;!',U!](!,2X(L!4&!
4(--!49(!(a,'+1()!V9,4!49(!>&24(L!*-(,),1*(!&)!9(+D94!
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U&;)!4(24!)&;4(!L&(2!1&4!9,/(!,!])+LD(!&)!&/()>,22\!
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WKH�H[DPLQHU� DQ\� WUDI¿F� VLJQ�ZKLFK�PD\�DSSHDU� RQ�
49(!)&;4(#!

.;)+1D!49(!L)+/+1D!4(24!U&;!';24c!
d! T(,)!U&;)!2,@(4U!](-4#!
�� 2EH\�DOO�WUDI¿F�VLJQV��VLJQDOV�DQG�ODZV��
d! %&'>-(4(!49(!4(24!V+49&;4!,1!,**+L(14!&)!'&/+1D!

/+&-,4+&1#!

A&;!V+--!](!2*&)(L!&1!U&;)!&/(),--!>()@&)',1*(!+1!49(!
@&--&V+1D!D(1(),-!L)+/+1D!](9,/+&)!*,4(D&)+(2c!

0L<0<0[&=&)$Q+3E&;,"/%&c('C&R"*Q"$&!C"*,I4,,4'*d
&
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d! .&!1&4!)(/!&)!-;D!49(!(1D+1(#!
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d! .&!1&4!)+L(!&)!>;'>!]),X(#!
d! .&! 1&4! ]),X(! 9,)29-U#! ?),X(! 2'&&49-U! ;2+1D!

24(,LU!>)(22;)(#!

0L<0<0L&=&G"*%&;,"/%&

d! .&!1&4!>;4!/(9+*-(!&/()!*;)]2\!2+L(V,-X2!&)!-,1(!
',)X+1D2#!
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!! ! ! ! ! ! !!!!!!!!!!!!!FJJ5GGK5FFBI
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!3(24+1D! FFJJ!%-+14&1!:L#! ?)&&X-U1! 8N! GG"GG! ! 77J5GIK5GIB"
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!! C;+4(!"JI
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