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Z3&-/^/.&!3[.&-/%!0ZA+%&'&-&'/.!9+X-+0+(Y.5+.!9$!3+.+!&-5&!&5/-&.!%+A+.Y0-+'Y!,$'?$-+3+'+%=!
!!
`&'!5ZA&35&=!5+4+!>+A-+![A,&'/3-&=!(Z'&%-/!,&!9/'-/%!/R/.5&!5+4+!>+A-+(Y.Y.=!5+4+!/3/!R+-YX0+-+'Y.!
3+)Y-+9/-&6&^/./.!9/-/.6/.5&!;-+'+%=!
!!
F+X%+!+-*&'.+*/>/!;-0+%(YAY.!E,'$)+!F/'-/^/\.&!&.*&?'+(3;.!%;.$($.5+!%+'+'-Y!;-+'+%=!
!E,'$)+HE0&'/%+! ,&! 5;(*! Z-%&-&'&! 3[.-Z! %+'+'-Y-Y^Y0YA+! 3[.&-/%! (Z'&?&-&.! ,&! )-+.-+.0YX!
*&45/*-&'5&.!,&!E,'$)+!&.*&?'+(3;.!3;-6$-$^$0$A5+.!(+)0+3+!3[.&-/%!?/'/X/0-&'5&.!&.5/X&!
5$3+'+%=!
!!
@&0(/-6/-&'/!%+'XY-Y%-Y!;-+'+%!X$.-+'Y!*++44Z*!&5&'J!
!

./&04,5/3)&30&6$&,1)
!!
EX+^Y5+!/0A+(Y!;-+.!9/A-&'J!
!
E,'$)+!W&)4&(/!S/3+(/!F/-5/'?&(/\./.!T/'/X!9[-Z0Z.5&!,$'?$-+.+.!(/3+(/!%+'+'-Y-Y%-+'Y.!3+.Y!(Y'+!
5&0;%'+*/%!5&^&'-&'/!5&!;.+3-+3+'+%=!LM!D/(+.!W$04$'9+X%+.-Y^Y!(&R/0-&'/!,&!N!:+3Y(!LOLM!
)+'-+0&.*;!(&R/0-&'/!/R/.!(*'+*&7/%!%;+-/(3;.!/X!9/'-/^/!*++44Z5Z.5&!9$-$.$3;'$AP!
!



! A"

!@Z0! )+'*/! ;'?+.-+'Y0YAY=! 9$! I;+-/(3;.! E.-+X0+(Y! ,&! $3$0-$! (/3+(/! )';?'+05+=! [.6&5&.!
9&-/'-&.&.!3Z%Z0-Z-Z%-&'&!$3?$.!4+'&%&*!&*0&%-&!3Z%Z0-Z!*$*$3;'$A=!
C+'*/! ;'?+.-+'Y0YA+=! I$A&3!:+%&5;.3+\.Y.! ;'*+%! ?&-&6&^/! /R/.! *&%! +-*&'.+*/>! ;-+'+%! E,'$)+!
';*+(Y.Y!*+%/)!&*0&-&'/!,&!B4'/!E.-+X0+(Y=!C'&()+!E.-+X0+(Y=!_3/!I;0X$-$%!E.-+X0+(Y!,&!%;0X$!
Z-%&-&'-&!;-+.!*Z0!+RY%!(;'$.-+'Y!R[A0&./.!3+.Y!(Y'+!3+%Y.-+X0+!.;'0-+'Y.Y.!,&!'$4$.$.!*+0!
;-+'+%!$3?$-+.0+(Y.+!9+^-Y!%+-0+-+'Y!*+-/0+*Y.Y!,&'/3;'$A=!
@;)-$0-+'Y0YA!+'+(Y.5+!(*'+*&7/%!5;(*-$^+!9+^-Y-Y%!*++44Z5Z.Z!,&'/3;'$A=!
!!
G.*&?'+(3;.! ,&! +.+3+(+! 5&^/X/%-/^/! (Z'&6/.&! %+*Y-Y0Y0YAY.! ,+A?&R/-0&A! ;-5$^$.$! ,&! 9$.$.!
/(*/%'+'-Y!,&!9+X+'Y-Y!R[AZ0-&'/.!?+'+.*/(/!;-5$^$.$!5ZXZ.Z3;'$A=!
!
E5/-! ,&! &X/*! 4$%$%$.! Z(*Z.-Z^Z.Z=! (&R/6/! ;-0+3+.! +5+-&*/=! 3+'?Y.Y.! X&>>+>-Y^Y.Y! ,&! 0$*-+%!
*+'+>(YA-Y^Y.Y!4&5&>-/3;'$A=!
a;-($A-$%! ,&! ;'?+./A&! ($R-+! 0Z6+5&-&5&! &.! 3Z%(&%! 3+'?Y! ;'?+.-+'Y3-+! ;'*+%-Y%! ,&! 5&(*&^/!
?+'+.*/!&5/3;'$A=!
B4'/! E.-+X0+(Y! ,&! I$A&3! :+%&5;.3+! W$04$'/3&*/! E.+3+(+(Y\.Y.! '$4$.+! $3?$.! ;-+'+%!
$A-+X0+3+!5+3+-Y!5&0;%'+(/3/!?&-/X*/'0&./.!5&^&'/./!5&(*&%-/3;'$A=!
!
:$*-+%!5&,-&*!,&!&*./%!?'$)-+'!+'+(Y!$A-+XY3Y!(+^-+0+%!/R/.=!W$04$'9+X%+.Y.Y.!0&X'$/3&*/./.!
ZR*&! /%/-/%! 9/'! R;^$.-$%*+.! ?&-0&(/! ?&'&%*/^/! ,&! 9$.$.! :&6-/(\*&%/! F+5&.*&'! R;^$.-$^$!
*+'+>Y.5+.!5+!;.+3-+.0+(Y!?&'&%*/^/!(;.$6$.+!,+'Y3;'$A=!
!!
8$(3+\.Y.! Z-%&3&! ,&! 9[-?&3&! 3[.&-/%! *&45/5/./.! &%;.;0/0/A/=! %'/*/%! +-*3+)Y0YAY=! (/3+(/!
)+'*/-&'/0/A/=!0&53+0YAY=!5/./!*;)-$-$%-+'Y0YAY!,&!(/,/-!*;)-$0$!%+)(+3+.!/(*/%'+'(YA-+X*Y'Y6Y!9/'!
>+%*['!;-5$^$.$!,&!*;)-$0$.!*Z0!%+*0+.-+'Y.5+!5;0/.;!&*%/(/./!*&X,/%!&*0&3/!4&5&>-&3&.!
%Y'Y-?+.!R;%!&*./%-/=!R;%!5/.-/!,&!R;%!%Z-*Z'-Z!*;)-$0$0$A$! /(*/%'+'(YA-+X*Y'0+3Y!+0+R-+5Y^Y.Y!
5&^&'-&.5/'/3;'$A=!
!
F$! (Z'&6/.! 3Z'Z*Z6Z-&'/! *+'+>Y.5+.! 5+4/! 3Z%(&%! 9/'! (;(3+-! (;'$0-$-$%! 9/-/.6/3-&! +%*+'Y-0+(Y!
?&'&%&.!/>+5&!,&!0&53+![A?Z'-Z^Z.&!(+3?Y!5$3$3;'$A=!
!!
b;%!&*./%! ?'$)*+.!;-$X+.!9/'! *;)-$05+!4YA-Y=! (Z'5Z'Z-&9/-/'! ,&! %+)(+3Y6Y! &%;.;0/%!9Z3Z0&!
3;-$3-+! $-+XY-+9/-&6&%! &.! +5/-! '&>+4! 0;5&-/! ;-+'+%! &%;.;0/%! %+-%Y.0+3Y! ,&! >Y'(+*! &X/*-/^/./!
5&(*&%-/3;'$AP!
!!
G%;.;0/%! %+-%Y.0+! /R/.! [.&0-/! 9/'! );*+.(/3&-/! *&0(/-! &5&.! 5/+();'+.Y.! Z-%&! &%;.;0/(/.&!
&.*&?'+(3;.$.$!5&(*&%-/3;'=!9[-?&(&-=!E,'$)+!,&!%Z'&(&-!&%;.;0/%!&.*&?'+(3;.=!&%;.;0/%!
-/9&'+-/A+(3;.! );-/*/%+-+'Y! ;-$X*$'+'+%! NP! ,&! cOP! %;'/5;'5+! $-+X*Y'0+! +-*3+)Y(Y=! &.&'7/! ,&! F@!
dF/-/X/0!@&%.;-;7/(/e!/-&*/X/0/!/-&!%;0X$!Z-%&-&'-&!9+^-+.*Y3+!/-/X%/.!(*'+*&7/%!)';7&-&'!/.X+!&5&'&%!
3&./!)+A+'-+'!3+'+*Y-0+(Y.+!3+'5Y06Y!;-+6+%*Y'P!
!!
I+0$!0+-/3&(/.&! &X/*! &'/X/0=! 5&.?&-/! 3&'&-! ,&! 9[-?&(&-! %+-%Y.0+=! (;(3+-! &X/*-/%=! 4&'%&(! /R/.!
%+-/*&-/! &^/*/0! ,&! (+^-Y%! 4/A0&*-&'/! (+^-+.0+(Y! ,&! +3.Y! A+0+.5+! &%;.;0/%=! (;(3+-! ;-+.+%!
(+^-+3+6+%!();'!,&!%Z-*Z'Z.!?&-/X*/'/-0&(/!3;-$3-+!(Z'&%-/!%+*Y-Y0!,&!$3$0!/4*/3+6Y.Y!3/.&-/3;'$AP!
E3'Y6+!/X(/A-/^/.!5+4+!5+!+A+-*Y-0+(Y=![A&--/%-&!?&.R-&'&!3[.&-/%!3&./!/X!/0%+.-+'Y.Y.!+RY-0+(Y!,&!
3;%($--$%-+!0Z6+5&-&=! &%;.;0/%! %+-%Y.0+.Y.! >+35+-+'Y.Y.! 4&'%&(/! %+)(+0+(Y! /R/.! %+)(+3Y6Y!
9Z3Z0&3/!0Z0%Z.!%Y-+6+%*Y'P!



! >"

!
@;)-$0$.! *&0&-! (Z*$.-+'Y.5+.! 9/'/! ;-+.! %+-/*&./.! 3Z%(&-*/-0&(/=! 0Z%&00&--/^/.! *&X,/%!
&5/-0&(/! ,&! %+5';-+'Y.! (/(*&0-&X*/'/-0&(/! +RY(Y.5+.! &^/*/0=! 9/-/0=! 3&./-/%R/-/%! ,&! [^'&.6/!
(*+.5+'*-+'Y.Y.! 3+.Y! (Y'+! &^/*/0! '&>;'0-+'Y.Y.! ?ZR-&.5/'/-0&(/! ,&! 5&(*&%-&.0&(/.&! 3[.&-/%!
R+9+-+'Y!5&(*&%-/3;'$A=!
!
]-%&5&!9/A/0-&!+3.Y!5&^&'-&'/!)+3-+X+.!*Z0!/-&'/6/!*;)-$0(+-!?ZR-&'/=!%+-Y6Y!?Z,&.-/%!,&!/(*/%'+'Y.!
;-5$^$=! &*./%! ?'$)-+'! +'+(Y! (+^-Y%-Y! /-/X%/-&'/.! ;-5$^$=! +RY%! ;-+.! (;'$.-+'Y.! +XY-0+(Y=! E,'$)+!
F/'-/^/\.&!*+0!&.*&?'+(3;.$.!3+.Y!(Y'+!(Z'5Z'Z-&9/-/'!&%;.;0/%!%+-%Y.0+!,&!(;(3+-!'&>+4!/R/.!
/3/!%;0X$-$%!/-/X%/-&'/./.!;-5$^$!4;X?['Z-Z=!5&0;%'+*/%!9/'!*;)-$0!%$'0+!R+9+-+'Y0YA+!;'*+%!
;-+'+%!%+*Y-0+3+!5+,&*!&5/3;'$AP!
!!
E'.+,$*! *;)-$0$.$.! ,&! I$A&3! :+%&5;.3+\5+%/! *Z0! ,+*+.5+X-+'Y.! /.+.R! ,&! RY%+'-+'Y!
5;^'$-*$($.5+!(&R/0-&!/-?/-/!)';?'+0(+-!,&!$-$(+-!*++44Z*-&'/.!?&'R&%-&X*/'/-0&(/!/R/.!R+-YX0+3Y!
9Y'+%0+3+6+^Y0YA+!5+/'!,+*+.5+X-+'+!?Z,&.6&!,&'/3;'$AP!
!!

"""!
!
fghijklmnoi!nm!pqrgstmurmjm!lgtnm!rm!svmwmrijp!rm!xpykzti{m!|plpvrm!}m{pqgrinm=!
fgjlvqklmnoi!si!yvgsvm~u{ijp!i!ujvmjp�{ijp!gyvpqptzi!rm!uijp!svmwmri!rm!xpykzti{m!
|plpvrm!}m{pqgrinm=!
!
fgulpjpri!rm!~iv=!ujmzitrguj=!zp€zpqrguj!i!ugvmzgj{m!lg!€p~nmjm!i!vpsigrgj=!rm!€qvmli!
~pwkpjrih{i!i!~pwkugupqu{i!gqrgui=!ltmqppÅp!rm!yvmlgjg=!rpuptp{jilrm!yvmlqm=!zgvzm!
yvgjil! {gvky‚inmjm! i! gvsmri€ivmrigj! {vi~irmt=! p{grg~u{i! vm€lgn! i! ug‚inmtrm!
ztmsgugujgnzm=!
ƒujm{rklmnoi! si! qgujisrklmÅmjm! gq! „…viqu{igj! †gsglgv=! †gsglgvgj! gq! fvpuym=!
†gsglgvgj! €m! qgzvgugupqujlg=! htprujlgjg! lg! ‡ˆ‰„! i! yghpjg{gj! rm! yvpsglgvijp! €m!
htprujlg!lg!Šlvgyu{mjm!‹rinm=!
!!
|lpuri!qp{m!{grjirkivmrg!i!gzpqirpji!~gŒp!qm!up!rmyvmli!yglpop!i!qm!up!vmzgji!k�jp!
ygqgzvg!i!ug!ygsgtp~m!ygulpjprguj!rm!uijp!rilgm=!
xp�pri=!zp€!rijk!pqrm!qvksm!mtjpvrmjilm=!€m!irjpsvm‚inm!lg!Šlvgyu{mjm!‹rinm=!
!
çmsviŒpri! €m! ygujgnmrijp! i! gv{pujvivmri! €m{mri! €m! rm�ijp! plvgHm~pvi{mru{i!
gyvpqptzi=!{m{g!i!gziqijp!qm!sg!ygyvphmj!rm�igj!!plvgyu{i!ymj=!!
!!
fvpjupqmjptijp!rm!ygtijih{ijp!ymvjii=!pqrgstmurg!up!€mtgŒinm!€mJ!!
!

789:;<;=7;)>8?8@8A)
!!
‡ip=!qgtkygjyi�mrijpJ!
!!
Ži!ygjlvqklm~p!ygtijih{ijp!gyvpqptzi!{m{g!i!qp~g{vmju{ijp!lvpqrguji!iujm{rmji!lg!
fvpm~zktmjm! rm! ygtijih{mjm! qp{tmvm‚inm! rm! Šlvgyu{igj! èvgrj! i! up! €mtmsm~p! €m!
ujvmjp�{m! {gmti‚igrm! ugvmzgj{m! €m! yvpjupqmjptu{ijp! i€zgvi! rm! LM! myvit! i!
ymvtm~prjmvrijp!i€zgvi!rm!N!~mn!LOLM!sgqirmP!!



! F"

!
Ži!gzlv€klm~p!uijp!rm�i!ymvjiu{i!jptm!qm!ygujmyklmmj!ugstmurg!gzlvu{ijp!gqrmyvpq!
kjlvqpri!lg!glgn!êgmti‚iu{i!qgsglgv!i!lg!kugstmuprmjm!ygtijih{m!yvgsvm~m=!
!!
Ži! kymjklm~p! rm�ijp! ymvjiu{i! jptm! qm! sg! utpqmj! ŠlvgHˆ~pvi{mru{igj! {kvu! {m{g!
pqirujlprm!mtjpvrmjilm!€m!€mpqrih{mjm!iqrirm!rm!|plpvrm!}m{pqgrinm!i!qm!up!€mtgŒmj!
€m!‚ptgurg! uyvglpqklmÅp!rm!rgv~ijp!i!qk…gj! rm!„…viqu{igj!qgsglgv=!†gsglgvgj! gq!
fvpuym!i!qgzvgugupqujlgjg!i!€mjlgvmÅpjgP!uijp!gjlgvpri!yvm�mÅm!ug!ugupqijp=!
!!
|p!gzlv€klm~p!€m!ujvmjp�{g!yvinmjptujlg!~pwk!rm�ijp!rmvgqi=!
!!
|~pjm~p! qp{m! rm�pjg! l{tkhklmÅp! lg! yvg‚pugj! rm! irjpsvm‚inm! i! kujmlri! i€~pri! p!
rpgjkwilg!i!yvpjujmlklm!smvmr‚inm!€m!ujmzitri!i!kuyp�ri!vp�prinm=!
‡m�m! ‚pt! p! èpv! i! pqrm{lg! ltmqppÅp! rm! yvmlgjg=! rpuptp{jilrm! yvmlqm=! {m{g! i!
jvmruymvprjrguj!i!myugtkjrm!rpyviujvmurguj!rm!ukqujlgjg=!
Žmvmrjivm~p!ymvjrpvujlg!i!ygqqv�{m!rm!rmnliug{ijp!gvsmri!rm!yvmlqmjm!lg!zgvzmjm!
yvgjil!{gvky‚inmjm!i!gvsmri€ivmrigj!{vi~irmt=!
‘m!yvg~glivm~p!lvpqrgujm!rm!vm€lilmÅp!rm!{grupr€kmtrmjm!qp~g{vmjinm!lg!ugstmurguj!
ug!qk…gj!rm!„…viqu{igj!qgsglgv!i!‹ujmlgj!rm!xpykzti{m!|plpvrm!}m{pqgrinm=!
!
êgrujmjivm~p! qp{m! tpsiji~ijpjgj! rm! fvpjupqmjptgj! jvpzm! qm! yvgi€tp€p! gq!
qlgjvpjiru{g!~rg€irujlg=!ygjlvqprg!i!gq!~rg€irujlgjg!rm!’mqprjpv!lg!|gzvmripjg!€m!
qm!up!gzp€zpqi!‚ptgurm!qvŒmlrm!i!~pwkpjrih{m!{grupr€kmtrguj=!
!
„‚prklm~p!qp{m!vku{mjm!€m{mrm!€m!€p~nmjm!i!vpsigrgj!p!qpujmziti€ivmh{i!èm{jgv!{gn!nm!
gyèmjit! rm�mjm! p{grg~inm=! {vijihrmjm! irèvmujvk{jkvm=! ygtijih{ijp! ymvjii=!
~pqik~ijp=!lpvu{ijp!€mpqri‚i=!svmwmru{gjg!gy�jpujlg!i!i~m!€m!‚pt!qm!nm!qpujmziti€ivm!
rm�mjm! {vpl{m! ~ktjipjrih{m=! ~ktjivptisig€rm! i! ~ktji{ktjkvrm! gy�jpujlgjg! qm!
yvg~glivm!qg~irg!pèp{j!lg!‚ptigj!vpsigr=!
!
‘m!yghijklm~p!utgzgqmjm!rm!i€vm€klmÅp!i!~pqik~ijp=!{gi!~gvm!qm!ziqmj!yvprpupri!ug!
liug{m!ulpuj!€m!gy�jpujlprm!gqsglgvrguj!qkvi!i!gq!rguijptijp!rm!glgn!yvg‚pu=!
!
fvg~glivm~p! p{grg~u{i! vm€lgn! i! pqrm{li! ~gŒrguji! {m{g! rmnyvmlpqpr! ~gqpt! rm!
ztmsgugujgnzm! lg!~ktjipjrih{g! gy�jpujlg=!�jg! op! up! ygujisrp! yvp{k! zv€=! gqvŒtil! i!
ir{tk€ilpr!p{grg~u{i!vmuj=!
!!
‘m! ygji{rklmrp! irjpsvm‚inmjm! rm! qinmuygvmjm! lg! p{grg~inmjm! rm! €p~nmjm! ziqpnoi! jmm!
yvpjujmlklm!lmŒpr!ygjpr‚inmt!€m!p{grg~u{i!vm€lgn=!qgqp{m!vpsigrmtrmjm=!plvgyu{mjm!i!
stgzmtrmjm! p{grg~u{m! irjpsvm‚inm! op! yg~gsrp! qm! up! ug€qmqmj! rgli! ym€mvi! yvp{k!
{vpivmÅp! ygtiji{i! €m! p{grg~u{m! tizpvmti€m‚inm! i! svmqpÅp! ujvmjp�{i!
irèvmujvk{jkvri!yvgp{ji!jvmruygvj=!prpvsinm!i!ƒ‰!{g~kri{m‚inm!lg!êgviqgvgj!guk~!i!
qpupj=!{m{g!i!yglv€klmÅpjg!ug!ugupqrijp!€p~ni=!
!
‘m!‚pri~p!ygjvpzmjm!gq!{grjirkivmrm!ir{tk€inm!i!{g…p€inm!yvp{k!pqrm{gl!yviujmy!qg!
nmlrijp! èirmruii=! vm~rg~pvpr! tg{mtpr! i! vpsigrmtpr! vm€lgn=! {m{g! i! ug‚inmtrm!
pqrm{lguj=! glg€~gŒklmÅp! {lmtijpjrg! gzvm€glmrip! i! €qvmlnp! €m! uijp=! rg! i! vm€lgn! rm!



! D"

uygvjgj!i!{ktjkvmjm!{gi!op!glg€~gŒmj!p{grg~u{i=!ug‚inmtri!i!jpvijgvinmtrm!{g…p€inmP!
ƒujg! jm{m=! rmjm~g�rgjg! rm~mtklmÅp! rm! rplvmzgjprgujm=! gjlgvmÅpjg! rgli! vmzgjri!
~pujm!gugzprg!€m!~tmqijp!i!zgvzmjm!yvgjil!uivg~m�jinmjm!op!glg€~gŒmj!ir{tk€ilpr!
vmuj=!jm{m!�jg!yviqgzil{ijp!gq!p{grg~u{igj!vm€lgn!si!l{tkhklmmj!uijp=!
!
Ži! ygqqvŒklm~p! rmygvijp! €m! €mnm{rklmÅp! i! ygqqv�{m! rm! gzvm€glmripjg=! rmk{mjm=!
irglm‚iijp!i!ujmrqmvqgj!rm!ujkqprjijp=!{m{g!i!vpègv~ijp!lg!gzvm€glmripjg!lg!u~iutm!
rm! ygqismÅp! rm! {lmtijpjgj! {m{g! pqpr! gq! stmlrijp! ujgtzgli! rm! gy�jpujlgjg=!
yvg~glivmÅp!rm!i€lgrvpqrgujm!i!uiujp~mji€ivmÅp!rm!{mqvijp=!
!
Ži!yg{mrklm~p!lg!ymvjrpvujlg!uijp!yvgsvpuilri!gy�jpujlpri!uiti!lg!€p~nmjm!{gi!qptmj!
iuji!lvpqrguji!ug!rmu!qm!ri!up!yviqvkŒmj!lg!rm�ijp!rmygvi!€m!jgtpvmrjrg=!qp~g{vmju{g!
gy�jpujlg=! ug!gqvŒtilm!zp€zpqrguj!i! ujmzitrguj=! ug! €qvmli!~pwkpjrih{i!gqrgui=! ug!
qgzvgugupqu{i! gqrgui! ! i! €m! rmq~irklmÅp! rm! gjlgvprijp! yvm�mÅm=! €m! ‚ptgurm!
irjpsvm‚inm! lg! Šlvgyu{mjm! krinm! {m{g! i! €m! gqvŒtil! p{grg~u{i! vm€lgn! i! ug‚inmtrm!
ztmsgugujgnzm=!
!!
Ži! klpvklm~p! svmwmrijp! qp{m! rp~m! qm! yvpujmrp~p! qm! vmzgji~p! {gr! gujlmvklmÅp! rm!
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)3&*7&,&! 54&! )1'! (/?$'/0/.! &! .71! )';6&(/! *'+.()+'&.*! 54&! &>/%+(! .1! ,-&'1(/0/.! &!
+>*1(/,&! *1! *3'&P! C1'! *+! .7;>*$+'! )$9-/%$.! 54&! %+.5/5+*1*! );*&.6/+-1! ''&*4! %1*/7!
.5'3(4/0/=!)-+./>/%;701!-+.6/0/.!&!.71!>$(4+*&!/.>;'0$&(&P!I7;!>$(4+*1!5;!*V/!*4&%(;71!
+,+.*+A4&*! &! )1'5;'/0/*! *1! /.*&-/?7&.61(! +'*/>/6/+-&! .1! ''/*7&.! &! ;97&%*/,/*&*/*! .1!
)1'A?7&547&.!&!*1!)$.1($+',&!.1!+50/./(*'+*1P!C1'!%'/7/0/.!&!.71!07&5/(/!%$!'&%'$*/0/!
1(4*1!/!5'&7*1=!/!)+,+'$'!54&!/!>;%$($+'!.1!+>*1(/*1!&!,1'*&*+!*1!%+.5/5+*1,&=!)1')/2&0/!
21! *1! ?+'+.*;701! )';6&(! *1! 5'&7*1! 54&! *1! )+,+'$'! .1! )1'A?7&547&.! &! .1)$.1(,&!
+50/./(*'+*/,1P!

!
!
!
!



! .D"

H_C)13/*&21/3)a-+)a1D'1(&01`1$)
!
•.;,+6/;./! 54&! 5/?7/*+-/A/0/! 7+.1! 53! &-&0&.*&! %3R&! )1'! 0;5&'./A/0/.! 54&! )1'0/'1(/0/.! &!
+50/./(*'+*1(! )$9-/%&P! #$%&! )1'5;'$'! *&%.;-;?7/.1! 54&! /.;,+6/;./.! )1'! *V/! ;)*/0/A$+'!
)';6&(&*!+50/./(*'+*/,&=!2&,&'/*1!0$.5!*1!;>';7.1!(41'9/0&!01!&>/%+(&!54&!*'+.()+'&.*&!)1'!
23*&*+'1*P! I7;! ?7/*4+(4*$! %'/7;.! .71!0+''1541./&!01! *1! .?$(4*1! 54&! *1! 9&($&(40&!0/5/(!
23*&*+'1,&!54&!+50/./(*'+*1(=!5$%&!)1'0/'1($+'!)1',;71.!&! (4>'3*1A$&(,&!54&!5$%&! ''/*$'!
./,&-/.!&!9&(/0/*!.1!/.(*/*$6/;.&*!2&,&'/*+'&P!
!

!! (UWNS^MUGHGH) H) WOGHNHSQUWQ\SC! I'/7/0/! /! );-/*/%1(! 21! /.%$'+7;.! /.;,+6/;./.! .1!
+50/./(*'+*1P!I7;!);-/*/%1!5&(*/.;4&*!.1!%'/7/0/.!&!%$-*$'1(!/.;,+*/,&!5$%&!-&4*1($+'!
/0)-&0&.*/0/.! &! *&%.;-;?7/,&! *1! '&7+! 54&! 0&*;5+,&! &>/%+(&! .1! (41'9/0&*! 54&!
)';6&(&*!+50/./(*'+*/,&P!•0)-&0&.*/0/!.1!%1*1!5'&7*/0!5;!*1!)1'>(4/71!%'/7/0/.!&!5/(+!
2&.5'+,&! /.;,+6/;./! d•.;,+*/;.! `QF=! •.;,+*/;.! ”EF¤e! .1! +50/./(*'+*1=! %$! *1!
)$.1($+'/*!0$.5!*1!A4,/--;7.1!54&!*&(*;7.1!)';7&%*&!/.;,+*/,&P!D1!%1*1!01.3'1!5;!*V/!
.U/(/0!*1!)$.1($+'/*!*1!)';);A;7.1!54&!*1!A4,/--;7.1!)';7&%*&!*1!'&7+!54&!&>/%+(&!)1'!
)1'>;'6/0/.!&!%'&+*/,/*&*/*!54&!+>*1(/,&!/.;,+*/,&!*1!*1!)$.1($+',&!.1!A4,/--/0/.!&!/5&,&!
*1!'&7+™!

!! $MOEUNH]HGH)H)WOGHNHSQUWQ\S)N\)OUEFQHG)Q\)OHZFHQWYH]HGHQC!#;!*1!.51'0+''/0!4+)+!*1!
'1.51(/(410!5'&7*!5/?7/*+-/A/0/*!*1!+50/./(*'+*1(!(1!,&.5/*!*;.1=!5$%&!4+'*$+'!%;'./A1!
-/?7;'&!54&!(*'+*&?7/%&!)1'!*1!-&4*1($+'!/0)-&0&.*/0/.!&!)';7&%*&,&!5/?7/*+-&!54&!)1'!
*1! )1'5;'$'! *&%.;-;?7/*1! &! >$.5/*! .1! (41'9/0&*! +50/./(*'+*/,&P! D1! %1*1! 5'&7*/0=!
(3.;701! %'/7/0/.! &! E?7&.6/(1! #/?7/*+-&=! 21! 5;! *1! %;;'5/.;71! 54&! A9+*;71! )';7&%*&!
5/?7/*+-&!.1!+50/./(*'+*1.!*;.1P!I7;!+?7&.6/!5;!*1!>$.%(/;.;71!(/!2&.51'!&!()&6/+-/A$+'!
)1'!5/?7/*+-/A/0=!5$%&!(/?$'$+'!2+(7&!&>/%+(&!54&!*1!)1'?7&?7(40&!)1'!A4,/--/0/.!54&!
)1'5;'/0/.!&!*&%.;-;?7/,&!5/?7/*+-&!.1!(41'9/0!*1!23*&*+'1,&!54&!9/A.&(&,&P!C1',&R!
%1(+7=!)-+./>/%;701!%'/7/0/.!&!)-+*>;'01(!;.-/.&=!%$!23*&*+'1*!54&!9/A.&(&*!5;!*1!%&.1!
0$.51(/.1!*1!)';);A;7.1!54&!*1!,-&'1(;7.1!)';7&%*&!5/?7/*+-&!)1'!+50/./(*'+*1.P!I1*;!
0+(+! (3.;7.1! *+! )1'0/'1(;7.1! &>/%+(/*&*/.! 54&! *'+.()+'&.61.! &! (41'9/0&,&!
+50/./(*'+*/,&=!5$%&!%'/7$+'!.71!07&5/(!01!0;5&'.!54&!*1!)1'(4*+*(410!)1'!*1!?7/*41™!

!! .UHFHGH)H)bENOU\S)DM_(EX[C!T;,*&64!1(4*1!(4%$'*&(+!&!*1!+(4*$2$+7*$'1(!ù*&%.;-;?7/!
2&,&'/*+'&žP! I7;! 1(4*1! .71! >$(41! 21! >;%$(;4&*! .1! )1'5;'/0/.! &! *&%.;-;?7/(1! )1'! *V/!
)1'0/'1($+'! (41'9/0&*! 54&! >$.%(/;./0/.! &! 2&,&'/(7&(! )$9-/%&P!D1! &(&.61=!T;,*&64!
)1'5;'! /.;,+6/;.&*! *&%.;-;?7/%&! (/! +)-/%+6/;.&! 0;9/-&=! +.+-/A+*! &! *1! 541.+,&=!
/.*&-/?7&.61.! +'*/>/6/+-&! 54&! ["/N-N%+#4! )1'! *V/! -&4*1($+'! 54&! )1'0/'1($+'! )';6&(&*!
2&,&'/*+'&=! 5$%&! )1'>(4/'1! 0;./*;'/0/.! &! 9$'/0&,&=! +$*;0+*/A/0/.! &! )';6&(&,&!
,&.5/00+''1(&!54&!(/?$'/.1!&!*1!541.+,&P!T;,@&64!0$.5!*+!)1'>;'6;71!9&(/0/.!0&(!
23*&*+'1,&!54&!(4*&*/*!0&!%$(4*!21!A?7/547&*!*1!7&.1!&>&%*/,&=!*1!>;%$($+'+!*&!.7&'1A/*!
54&!*1!*'+7*;7.1!.5+'7&.!5/?7/*+-&P!“1!T;,@&64H/!*1!7&*1!&>&%*/,=!%1'%;4&*!21!2&,&'/*1!
*1!51?7;7.1!54&!*1!)1'?7/?7&.!.1!01.3'1!+%*/,&!.5+7!.&,;7+,&!*1!23*&*+'1,&P!C;!+(4*$=!
;>'$&(/*!&!*&%.;-;?7/(1!5$4&*!*V/!51?7;7.1!2&,&'/*1!54&!*V/!%$)*;7.1!.&,;7+*!&!*3'&!)1'!
;>'/0/.!54&!9+(4%1%'/7/0/.!&! '&A$-*+*&,&!)$9-/%&!0&!.5/%/0P!:&!.71! >7+-1=!T;,@&64!
(3.;.!0;5&'./A/0/.!54&!&>/%+(/*&*/.!&!+50/./(*'+*1(!)$9-/%&!)1'0&(!*&%.;-;?7/(1P!D&!
(3.;701!*1!4+)/0!2&.5'1.!&!)+'1!T;,@&64!.1!S4%$)!)1'!*+!)1'>;'6$+'!*'+.(>;'0/0/.!
5/?7/*+-! 54&! 9+(4%1)$./0/.! .51'%;091*+'! .1! >$(41.! &! 2&,&'/(7&(! &! 6/-+! 5;! *1!
>;%$(;4&*! .1! *'+.(>;'0/0/.! 5/?7/*+-! *1!“&,&'/(1=! A4,/--/0/.! &! 2&,&'/(7&(! &-&%*';./%&!
54&! &5$%/0/.! 5/?7/*+-=! 21! 1(4*1! .71! 4+)! (4$01! /! '1.51(/(410! )1'! +,+.6/0/.! &!



! :B"

*&%.;-;?7/(1!.1!:+2&5;./.1!&!<&'/$*P!D1)1'07&*!%1(+7!2&.5'&=!:+2&5;./+!&!<&'/$*!
5;! *V/!)1'>;'6;71! -/547&*!&!(+7!0&!9+(4%1(/.1!.51'%;091*+'&! *1!T;,@&64!54&!5;! *1!
%;.*'/9$;71!.1!A4,/--/0/.!&!2&,&'/(7&(!(1!0/'1!54&!*'+.()+'&.*&P!I3!4+)!5;!*1!(7&--1!
)1')+'/0!.1!0;5&'./A/0/.!&!“&,&'/(1!54&!)1'0/'1(/0/.!&!(41'9/0&,&!)1'!23*&*+'1*P!

!
!
_C)&*&321$1)1)+i,-"#%1$+*+)
!
8'/*7+!&!.$0'/*!*1!(41'9/0&,&!;.-/.&!.1!)-+*>;'01.!&H(41'9/0&!.1!8&)$9-/%1.!&!:+2&5;./(1!
(1! <&'/$*! 5;! *1! (7&--1! .5/%/0! );A/*/,! *1! 21.5'$&(410! )1'! 23*&*+'1*P! I3! +()&%*! 5;! *1!
)1'(4%'$4&7!(/!.71!4+)!5'&7*!0;5&'./A/0/*!*1!(41'9/0&,&!)$9-/%&!5$%&!)1'>(4/'1!+,+.*+A4&*!&!
01);(4*0&J!
!

!! #EORPQHGH)H)PM[\S)S\)VUHQFES)S\)UWO[\SC!S4>'3*1A$&(/*!5;!*1!)1'>/*;7.1!.?+!0$.51(/+!
)1'! '&+-/A/0/.! &! (4$0/61(! (1! %1'%&(+,&! 54&! *'+.(+%(/;.&,&! *1! *3'&! .1! 01.3'1!
&-&%*';./%&=! 5$%&! (40+.?$'! %1(4*$! '+541*! &! ?7+*+! .1! ();'*&-&*! >/A/%&P! I7;! 5;! *1!
'&A$-*;71!.1!''/*7&.!&!(4)&7*1(/(1!54&!&>/%+(/*&*/*!*1!(41'9/0/*!)1'!23*&*+'1*™!

!! !\UGHU\SHGH) H) WPSESHQ) O[E) S[^UdQ\]HGHQ) Q\) S[\UcHGE_EC! S4>'3*1A$&(/*! 5;! *1! ?1A;7.1!
2+(7&!01!*1!-&4*1!54&!01!*1!(4)&7*1!.1!(41'9/0&*!)$9-/%&=!5$%&!/!-&7$+'!+*+!*1!%'3&7.1!
*'+.(+%(/;.&!54&!*1!0+''/.!(41'9/0&!.1!%;41!*1!(4%$'*1'!54&!.1!01.3'1!*1!*47&(4*1=!
.?+!(4*1)/+!;(&!,&.5&*!&!*3'&!*1!)$.1(™!

!! #UHQFW)E)QUWNSVWUENX\S)O[E)cESRES[G\UHS\C)C1'5;'/0/!/!)-+*>;'01(!(1!&H(41'9/0&,&!
5;!*1!.5/40;71!.1!''/*7&.!&!*'+.()+'&.61(!5$%&!&!91'1!*1!0$.5$'!)1'!23*&*+'1*!21!*+!
0;./*;';7.1! (*+*$(/.! &! %1'%&(+,&! 54&! *'+.(+%(/;.&,&! *1! *3'&P! I7;! 5;! *+! ''/(1!
9&($&(401'/.1! 54&! )1'6&)*/0/.! &! “&,&'/(1! (/! .71! /.(*/*$6/;.! *1! 4+)$'! 54&! *1!
)1'?7&?7(410™!

!! !\UPUW[FW) E) HNM_WXHMNHQ) O[E) ][_HYYHGHQ) EPMNMGHPC! D71! 2+(7&! &! -&4*1! .1! (41'9/0&*!
)$9-/%&!0$.5!*1!.U/(1!''/*7&.!&!)1'5;'/0/*!*1!*&%.;-;?7/(1=!/.;,+6/;./*!54&!A4,/--/0/*!
&%;.;0/%P!I7;!0$.5!*1!(7&--1!)1')+'/0!.1!(&%*;'/.!)'/,+*!54&!%'/7/0!*1!0$.51(/,&!*1!
'&7+!*1!9/A.&(/*P!

!
!
_HC)/!(1$1`1$1)1)&a$131,(#&(",)!K%01.+)!"#$+,)(#&3,e+#1$1()3"),+.(/#13)!#1*&()
!
S3.;701!*+!91701!+50/./(*'+*1.!*;.1!01!&>/%+(&!54&!01!*1!)1'?7&?7(40&P!D1!%1*1!5'&7*/0=!
)-+./>/%;701!*1!*'+.(>&';701!.71!)7&(1!*1!*1!)$.1($+',&!*1!+50/./(*'+*1(!)$9-/%&!.1!(&%*;'/.!
)'/,+*P! I7;! 5;! *1! .5/40;71! .1! A,;?1-/0/.! &! .$0'/*! *1! *1! )$.1($+',&! .1! +50/./(*'+*1! 54&!
;>'/0/.!&!9$'/0&,&!>/.+.6/+'&P!
!

!! 3HSGWQ)V\U)SEPQMUHN)VUH_WQC!“&,&'/+!5;!*V/!09$-;71!%;.*'/9$*&*!(4*&(1!)1'!53!,/*&*!&!
)+'+=!5$%&!&!91'1!*'+.(>&'/0/.!&!.1)$.1(,&!+50/./(*'+*/,1!>/.+.6/+'/(4*!*1'4&21(!)1'!
9/A.&(&*P!I7;!5;!*+!/.%$'+7;71!)'+./0/.!&!.1)$.1(,&!+50/./(*'+*/,1!.?+!(&%*;'/!)'/,+*!
54&!*1!.5/40;71!.1!)1'0/'1(/0/.!&!&>/%+(/*&*/*!*1!(41'9/0&,&!)$9-/%&P!

!! !\UZWQHQFW) O[E) PWYHGH) H) SRPSESS[\GC) @1! )$.1($+',&! *1! *'+.(>&'$+'! 5;! *V$! ;>';4&.!
*'+7./0&!*1!.&,;7(40&!)1'!*V$!)1'?+*/*$'!)1'!';-&*!&!*3'&!*1!'&7+!.1!(&%*;'/.!)'/,+*P!



! :!"

“&,&'/+!5;!*1!;>';71!)1'%'+47&!*1!>$2/(40&!)1'!(/?$'/0/.!&!%+-/0/*!*1!($%(&((410!54&!
/.*&?'/0/*!*1!-&4*1!.1!(&%*;'/.!)'/,+*P!

!
I7;!(3.;.!*1!(/?$';71!.71!+50/./(*'+*1!01!*1!()&6/+-/A$+'!54&!01!&>/%+(&=!5$%&!)1'0/'1($+'!
%1(4*$! (41'9/0&*! )1'! 23*&*+'1*! 54&! 5$%&! &! 91'1! (&%*;'/.! )'/,+*!01! *1! >$2/(410!54&!01!
%;.%$''$&(!.1!*'&?$.!&!)$.1(P!D1!%1*1!01.3'1=!*1!?7/*41!)1'>/*;7.1!.?+!.71!+50/./(*'+*1!01!
&!0/'1!54&!01!&>/%+(&=!5$%&!%'/7$+'!07&5/(!01!*1!)1'(4*+*(410!)1'!A4,/--/0/.!&%;.;0/%!54&!
(;6/+-!*1!,&.5/*P!
!
!
_HHC)#1/#D&31`1$1)1)/#D&3+*+),-(+("#/#+))
!
8/;'?+./A/0/! /!;'?+.&,&!(4*&*1';'&!1(4*1!.71!4+)!%'/*/%!5'&7*!)1'0/'1(/0/*! *1!+50/./(*'+*1(!
)$9-/%&P! I3! )';6&(! 5$4&*! *1! )1'>(4/71! A,;?-/0/.! &! .$0'/*! *1! /.(*/*$6/;.&,&! (4*&*1';'&! 54&!
%'/7/0/.!&!-/.7+,&!*1!2+'*+!*1!)1'?7&?71(/(1!)1'!(&6/-1.!)'&7!*3'&P!B'?+./A/0/!/!*/--1!5;!*1!(7&--1!
)1'>/*/0&!*1!'1.51(/(40&=!'&()&%*/,/(4*J!
!

!! +^HPWSHQEQH)O[E)E^EPQH_HQEQHC):&!.71!.$01'!01! *1!,;?1-! /.(*/*$6/;.&(4=!+50/./(*'+*+!
)$9-/%&!5;!*1!7&*1!.1!?7&.57&!*1!;)&';71!01!0/'1!54&!*1!;>';71!(41'9/0&!01!6/-1(;'&!
)1'!23*&*+'1*™!

!! (UWNSVWUENXW)O[E)YYMZWUHO[\NHWC!:&!-/.7+!*1!2+'*+!*1!)1'?7&?71(/(1=!5;!*1!7&*1!01!&!
-&4*1!)1'!*+!0;./*;'$+'!54&!,-&'1($+'!)&'>;'0+.61.!&!/.(*/*$6/;.&,&!(4*&*1';'&=!5$%&!
''/*$'!%1(4*$!*'+.()+'&.61.!54&!--;?+'/541./&.™!

!! #EORPQHGH) H)S[VEN]HGE_EC!–,;?1-/0/! /!.$0'/*!*1! /.(*/*$6/;.&,&!(4*&*1';'&!5;!*V/!$-1!
(4)&.A/0&*!+50/./(*'+*/,&!54&!5;!*1!0$.51(;71!(4>'3*1A/0/.!01!&>/%+(!*1!9$'/0&,&!
)$9-/%&™!

!! 0E[Q\SHGH)H)PMMUOHNHGHQC!:&!(*'$%*$'1!01!*1!*47&(4*1!;'?+./A+*/,&=!9+(4%1)$./0/!54&!
%;;'5/./0/! 0&(! /.(*/*$6/;.&,&! 5;! *1! )1'0/'1(;4&.=! 5$%&! -&4*1($+'! '&+-/A/0/.! &!
21--/0&,&!*1!)1'9+(4%1*+P!
!
!

_HHHC)1a+3(1(+(1)a1D'1(&0))
!
D1! )1')$*47&! 0&! +,+.6/0&*! *&%.;-;?7/%&! 54&! .&,;7+*! &! (/?$'/(1! /.>;'0+*/,&=! %'/7/0/! /!
/5&.*/*&*/*!5/?7/*+-!1(4*1!(>/51!&!'1.51(/(40&!)1'!(4;21'/.1!0;5&'.&P!•5&.*/*&*/!5/?7/*+-!1(4*1!
%;.6&)*!/!'1.51(/(410!.1!&);%1.!5/?7/*+-&=!21!-/54&*!.?$(4*1!0&!/5&.*/*&*/.!)&'(;.+-!*1!.71!
/.5/,/5/!.1!+09/&.*&*!;.-/.&P!C1'!*1!(/?$'$+'!.71!/5&.*/*&*!5/?7/*+-!*1!(/?$'*1!54&!*1!9&($&(410=!
5$4&*!*V/!.51'0+'/0!%1*;!4+)+J!
!

!! .WUQW)OHZFHQWYE)E) HOENQHQEQHQ) ) k1aiXWUOlm)#$4&*!%'/7$+'!%+'*+!5/?7/*+-&!&! /5&.*/*&*/*!)1'!
23*&*+'1*=!21!)1'>(4/.!.71!R/)!*1!/.*&?'$+'!)1'!+$*&.*/>/%/0/.!&-&%*';./%P!I3!5;%$0&.*!
$!0$.51(;.!23*&*+'1,&!*1!/5&.*/>/%;4&.!54&!*1!>/'0;(/.!5;%$0&.*&!;.-/.&!0&!(/?$'/!
*1!-+'*1™!

!! !YWQ^MUGW)E)HOENQH^HPHGHQ)EYEPQUMNHP)kE1alm)C-+*>;'0+!&!/5&.*/>/%/0/*!&-&%*';./%!;>';.!
.71! ?+01! *1! ?7&'1! *1! (41'9/0&,&! ;.-/.&! 21!0$.5! *1! +%(&(;4&.! )1'0&(! /5&.*/*&*/*!



! :."

5/?7/*+-!*1!23*&*+'1,&=!5$%&!)1'>(4/'1!(41'9/0&*!&!+50/./(*'+*1(!)$9-/%&=!(41.5&*1(/(1=!
>/.+.6+,&!&*7P™!

!! ,QWcHYHQEQH)O[E)SHZRUHW)E)Q\)O[\NW_Em)#$4&*!/.,&(*$+'!.1!/.>'+(*'$%*$'1.!5/?7/*+-&!)1'!
*1! (/?$'$+'!09';7*7&.! 54&! /.*&?'/*&*/.! &! *1! 541.+,&! )&'(;.+-&! *1! 23*&*+'1,&P! I1*$!
)1'>(4/4&.! (/(*&0&! *1! +,+.6$+'+! )1'! &.%'/)*/0/.! 54&! 09';7*7&.! &! *1! 541.+,&!
)&'(;.+-&!.1!)+7/(7&*!54&!(41'9/0&*!5/?7/*+-&™!

!! +ORPHGH)O[E)V\UZWQHQFWm)#$4&*!/.,&(*$+'!.1!&5$%/0/.!54&!)1'?+*/*7&.!&!23*&*+'1,&!)1'!
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Me mira�min e ndryshimeve kushtetuese vazhdojmë negociatat për anëtarësim në 
Bashkimin Europian, me ç’rast do të mbahet edhe Konferenca e dytë ndërqeveritare me 
Bashkimin Europian dhe si shtet do të fillojmë me hapjen e Klasterit të Parë -Vlerat 
Themelore, duke mbetur të përkushtuar maksimalisht edhe në procesin e reformave të 
brendshme. 
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!
!

>/';4%'(;%;#4,#>39(;(2.,'*%#
!
S3./0/!3.1!1(4*1!(*+.5+'5!01!/! -+'*1!/!23*&*+'1,&!0&!(*+.5+'5&!&$';)/+.&!.1!,&.5/.!*;.1!
54&! &%;.;0/!0&!0$.51(/! *1! 9+'+9+'*+! )1'! *1! ?7/*41P! C1'! *1! '&+-/A$+'! %1*1! .+! 5$4&*! .71!
%;.(&.($(! .1! (4;21'/=! +(4*$! (/R! 1(4*1! :+''1,&(47+! &! B4'/*=! :+''1,&(47+! &! C'&()1(=!
:+''1,&(47+! &! >2/.71(/(1! (1! 0/'1=! .+! 5$4&*! .71! :+''1,&(47&! &! I;.(&.($(/*! G%;.;0/%=!
?7&?71(/(4*! :+''1,&(47&! I;'./A1! G%;.;0/%&! &! 6/-+! 54&! 5;! *1! 5&>/.;71! )'/;'/*&*&*! &! ''/*7&(!
&%;.;0/%&!*1!)1'(4)&7*$+'!54&!*1!21.5'$&(40&!0&!0$.51(/!*1!9+'+9+'*+!)1'!*1!?7/*41P!
!
I;.(&.($(/!&%;.;0/%!5;!*1!+''/4&*!0&!.71!%;.(&(.$(!);-/*/%!54&!(4;21';'=!)+'*.&'/*&*!5$%&!
'&()&%*$+'!)+'/0&*!)1'!5/+-;?!(/(*&0;'=!?7/*41)1'>(4/'7&!54&!)'/;'/*&*&!(*'+*&?7/%&P!
!
!WUQNEUHQEQ) N\) VMYHQHPc\UFEC! C+'*.&'/*&*/! 0&! *1! ?7/*41! )+-1*! &! /.*&'&($+'+=! );-/*/%191'1(/*=!
''&?$--+*;'1*=!%;0$./*+*/! /!9/A.&(/*=! (/.5/%+*+*!&!)$.1*;'1,&=!;'?+./A+*+*!&!%;.($0+*;'1,&=!
+%+5&0/+!54&!(4;21'/+!6/,/-&=!)&.(/;./(*1=!'/./=!09';7*1(/*!&!07&5/(/*=!%$-*$'1=!();'*=!&*7P!)
!
aHWYMZ) SHSQEGMU)O[E) H)b\NOURS[E[EGC! 8&>;'0+*! (*'$%*$';'&!54&!);-/*/%+*!&!21.5'$&(40&!
%1'%;7.1! 5/+-;?! *1! ,+A45$&(410! )1'! 5&9+*! )$9-/%! 0&! 21--/0! *1! +''/*7&(! (1! A?7/547&,&!01!
;)*/0+-&P! #/+-;?! /! ,+A45$&(410! 54&! (/*&0;'! 1(4*1! 7&*/%! .1! +''/*7&! *1! ,&.5/0&,&! *1!
21.5'$&(40&!5$%&!)1'>(4/'1!*1!?7/*4+!)+-1*!&!/.*&'&($+'+!*1!(4;21'/(1=!(/!54&!?7/*41!()&%*'/.!
);-/*/%!d(4$0/61!)+'-+0&.*+'&!54&!;);A/*1eP!
!
!UMXES)QUWNSVWUENQ)O[E)ZFHQ[\V\U^S[HU\SC!8'/*7+!&!0/'19&(/0/*!0/5/(!?7/*41!)1'>+21($&(1&,&!
.1! (4;21'/! 5;! *1! +''/4&*! .1)1'07&*! *'+.()+'&.61(! 54&! )1'>(4/'7&(! (1! *1! ?7/*4+! )+-1,&! *1!
/.*&'&($+'+!.1!)';6&(/.!&!,&.5/000+''7&(P!
!
,QUWQEZFH)GE)VUHMUHQEQE)O[E)McFEPQH_W)Q\)bWUQWC!C1'!*1!'+-/A$+'!0&!($%(&(!(3./0/.!)1'!.71!*1!
+'540&!0&!(*+.5+'5!&$';)/+.!54&!0$.51(/! *1!9+'+9+'*+!)1'! *1!?7/*41!5$4&*! (*'+*&?7/!0&!
)'/;'/*&*&! 54&! ;97&%*/,+! *1! 2+'*+! 54&! /.5/%+*;'!0+*1(P! S*'+*&?7/! &! 6/-+! )1'6+%*;.! '&>;'0+*!
(*'$%*$';'&! 54&! );-/*/%+*! *1! 21.5'$(40&! )1'! ''/*7&! &%;.;0/%&! *1! )1'(4)&7*$+'=!
?7/*41)1'>(4/'1(&!54&!*1!21.5'$&(40&P!G%;.;0/!%;.%$''$&(&=!/.;,+*/,&!&!9+A$+'!.1!%+)/*+-!
.7&'1A;'=!2&,&'/(7&!*1!0/'1=! /.>'+(*'$%*$'1!0;5&'.&!54&!*1!21.5'$&(40&=!&.&'?7/! *1!(/?$'*=!
&%;.;0/!*1!?7&-91'!54&!*'+.>;'0/0!5/?7/*+-P!
!



! -A"

$RNO\SH)Q\)cWUWcWUQW)V\U)Q\)ZFHQ[\C!G%;.;0/!&!-/'1!&!*'&?$*!0&!%;.%$'&.61!*1!.5&'(40&!54&!
A4,/--/0!*1!9+'+9+'*1!'+7;.+-!54&!/.>'+(*'$%*$'1!21!%'/7;.!0$.51(/!*1!9+'+9+'*1!.&!&%;.;0/!
)1'!*1!?7/*41!)7&(10+''1(/*!)+,+'1(/(4*!)1'%+*1(/(1!(1!*3'&!&*./%&=!%$-*$';'&=!?7/.;'&!54&!?'$)&!
*7&'+!*1!(4;21'/(1P!
!
! !



! ->"

8"!"#%2343+(#23425''5%)%#67%#;'/4)=3'+(+#6(:*(;/9#
!
!

!! 80#(='$'$120,%1'=(?+0$
!! 80#(='$'-/4/&#-'$&'$&',+(+0'$&[#$Kc$42$4#;'"$;='(/0$
!! d&#&'$,(+[#"'$&'$#4U"+N#/4$;='(/0$10'=$Cc$$
!! 80#(='$'$#4;',(#&';'$42$'-/4/&#$120$@Dc$42$4#;'"$;='(/0$
!! 34;',(#&'$(2$%?+=+$7#0'-('$00'(%$E$&#"#+072$'?0/$120$1'0#?7%24$CDCEaCDCT$
!! >+5+$&',+(+0'$7/$(2$+00#=2$42$4#;'"$10'=$&[#$@L@KD$'?0/$42$;#(#4$CDCT$
!! >+1?42,#+$7/$(2$[='02$42$4#;'"$424$Pc$42$;#(#4$CDCT$
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!! Q#4+4N+$(2$H2470?',%&'$
!! Q#4+4N+$_6B!8F`)$(2$7#5=#(+"#<?+0+)$(0+4,1+0'4(')$3QB36$e6#,('&#$#$34('50?+0$#$

Q#4+4N+;'f$
!! !-+7'&#$'$Q#4+4N+;'$>?["#-'$
!! B'4+9%#&$'U#-+,$#$#4;',(#&';'$1?["#-'$
!! 8#,(0?-(?0#&$7%'$&'4+9%#&$#$,?,-',,%2&$#$4720&+00=';'$,%('(20/0'$1?["#-'$
!! B'4+9%#&$(0+4,1+0'4()$'U#-+,$7%'$%+0(2$'$47#%&+;'$,%('(20/0'$
$

!! *?9%'($(0+4,1+0'4()$<%;#""#&/0$7%'$-/4,'4,?+"$
!! 80#(='$'$,%1'4<#&';'$-+1#(+"'$45+$PXX$&#"#/42$'?0/$42$CDCE)$42$@L@$&#"#+072$
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!! _^"'0+$'$1+0+,2`$120$1/"#(#-+($[?9%'(/0'$7%'$#47#-+(/02$(2$1'0U/0&+4N2,$
!! *""/-;+05?$120$,?[;'4N#/4'($[?9%'(/0'$
!! 34,(0?&'4('$#4/;+(#;'$120$U#4+4N#&$(2$[?9%'(#(h$[/4/$(2$HM('(+02;')$[/4/$(2$

5='"[0+)$[/4/$<%;#""#&/0'$
$

!! F+(#&'$(2$70'=(+$7%'$(2$47'0,%&'$
!! F0+4,1+0'4N2$7%'$'U#-+,#('($#$#4,(#(?N#/4';'$(+(#&/0'$
!! 8#7'U#4#&$#$(+(#&#($1'0,/4+"$42$(+(#&#4$U+&#"=+0$7%'$7'[+($120$(+(#&#4$10/50',#;$
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!! .M$4/0&+$(2$-/4(0#[?(';'$42$,%247'(2,#)$42$;'47$(2$4/0&2,$+-(?+"'$10'=$PLKch$

1+-/$[+<#-'$Kc$7%'$1+-/$'$<5='0?+0$@Dc)$120$(2$,#5?0?+0$,%20[#&'$
,%247'(2,/0'$N#"2,/0'$

!! 8#,%#-#&#$#$+-#<+;'$120$7?%+4$7%'$+"-//"$120$(2$47#%&?+0$-?=7',#4$,%247'(2,/0$
!! _F+(#&'$(2$5='"[0+`$120$(+$0?+=(?0$&='7#,#4$='(2,/0$

- Mundësi për “freelancer” të paguajnë kontribute dhe të sigurojnë stazh dhe 
sigurim shëndetësor 

- Dy norma të kontributeve në shëndetësi, në vend të normës aktuale prej 7.5%: 
pako bazike 5% dhe pako e zgjeruar 10%, për të siguruar shërbime 
shëndetësore cilësore 

- Rishikimi i akizave për duhan dhe alkool për të ndihmuar kujdesin shëndetësor 
- “Tatime të gjelbra” për ta ruajtur mjedisin jetësor 

 Rritje e përshpejtuar 
-     Rritje ekonomike mesatare mbi 5% në nivel vjetor 
-     Çmime stabile me inflacion vjetor prej 2%  
-     Rritje e investimeve në ekonomi për 10% në nivel vjetor 
-     Investime të huaja direkte mbi 3 miliardë euro për periudhën 2024-2028 
-     Paga neto mesatare 900-1.000  euro në vitin 2028 
-    Papunësia do të bjerë në nivel nën 7% në vitin 2028 
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!! O+0+4N#+$120$(2$0#4=(2$
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!! .#5=#(+"#<#&$#$,%20[#&';'$(2$[#<4',#($7%'$[+4-+;'$
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!! C1'!)1'9+--/0/.!&!)+.5&0/(1=!%'/A1(!&.&'?7&*/%&!54&!''/*7&(!(1!R0/0&,&!*1!)';5$%*&,&!
$(42/0;'&=! (/)+(! '+);'*&,&! *1! F+.%1(! F;*1';'&! .1! :+2&5;./.1! &! <&'/$*! 1(4*1!
(/?$'$+'! V\UPUW[FW) G\) E) GWO[E) cRo[EQMUE) N\) UWFMNHN) E) %WYYPWNHQ) !EU\NOHGMUC!
D5/40+!>/.+.6/+'&!&!)1'?7/*4(40&!5&'/!.1!0$+7/.!0+'(!*1!,/*/*!LOLL!+''/*/!.1!MP£˜!*1!
CFFH(1!;(&!53!4&'1!01!(4$01!(&!)1'%'+47+!9$U4&*;'&!&!(/?$'$+'!.1!S&'9/=!(/!,&.5/!/!
53*1!/!'+54/*$'!dª&(*&'.!F+-%+.(!8&?$-+'!G6;.;0/6!8&);'*=!!.;P!Lc=!F+.%+!F;*1';'&=!
S)'/.?!LOLLeP!

!
,HZRURWG)cW]W)Q\)GHU\^HYYQW)V\U)UUHQFE)Q\)b\NOURES[GE)O[E)Q\)V\US[VEFQRWU)EPMNMGHPEL)SH)
O[E)SQWNOWUO)G\)Q\)YWUQ\)FEQESE)V\U)bdQEQWU\Q)
!

!! 8/01%1097+!&%;.;0/%&!-/54$'!0&!CFFH.1!%*4&4&*!.1!./,&-/.!&!)+'+!W;,/5H/*!5&'/!.1!
0&(/.! &! ,/*/*! LOLLP!.EGH) WUUHQRU) UUHQFE) Q\) _W][ORES[GE)ZFWQ\) PUH]\S)G\) Q\)GWO[E)
ZYMcWYEL)V\UPWQ\SHS[Q)hCur)N\)_HQHN)JgJBL)JCJr)N\)_HQHN)JgJJ)O[E)TCgr)N\)_HQHN)JgJT!
0&!)';7&%(/;.!*1!''/*7&(!)'&7!¡PM˜!.1!,/*/.!LOLM™!

!! !%%iFW)V\U)cWNMU)N\)_HQHN)JgJT)WUUHQH)N\)qvgu)ERUML)b\)PUW[WSRWU)GE)_HQHN)JgJg)PRU)
HS[QE) uCJTs) ERUML) VWUWbEQ) UUHQFE) NMGHNWYE) VUEF) uBr! d;(&! ¡M˜! 01! (4$01! .1(&!
%;''/?7;4&*!(/)+(!'&A$-*+*&,&!*1!8&?7/(*'/0/*!.1!,/*/.!LOLce™!

!! ,[PWYYW)E)VWVRN\SHS\)PW)S[\NRWU)U\NHE!&54&!?7+*1!%'/A1(!54&!%+!+''/*$'!./,&-/.!01!*1!
$-1*!4/(*;'/%!)'&7!cLPN˜!.1!,/*/.!LOL¡=!)1'!5/>&'&.61.!.?+!c¥P¡˜!54&!c¢PM˜!.1!,/*/.!
LOc£!54&!LOLOP!I3!1(4*1!'&%;'5!.1!./,&-!*1!$-1*!.1!4/(*;'/.1!&!)+,+'$'!&%;.;0/%&P!
@+(401!,/*/.!&!+'54(410!)'/*&*!.;'01!.71(4/>';'&!&!)+)$.1(/(1™!

!! 1N^YWXHMNHN)E)S[PWPQRWU)NZW)PUH]W)Q\)S[RGQW)E)RY\G)GE)SRPSES)O[E)N\)GRWFHN)O[FEQMU)
Q\)_HQHQ)JgJT)PUW[WSRWU)GE)_HQHN)JgJJL)R)RY)N\)NH_EY)VUEF)TCsr=!21!,&*10!.71!,/*!01!
)+'1!/(4*&!c£PN˜!.1!0$+7/.!*&*;'!*1!,/*/*!LOLLP!D1!0$+7/.!7+.+'!*1!,/*/*!LOLM=!.;'0+!&!
/.>-+6/;./*!$-&*!01!*&7!.1!¡PL˜™!

!! *ENOMS\G)SHSQEGHN)E)UUHQFES)S\)VWZ\S)GHNHGWYEL)E)XHYW)N\)GRWFHN)GWUS)JgJh)OM)Q\)
WUUHF\)GcH)JJCugg)OENWU\C!I'+4+($+'!0&!cMP—OO!5&.+'1*!.1!0$+7/.!7+.+'!*1!,/*/*!LOLO=!
$!+''/*!''/*7&!)'&7!——PL˜™!

!! !WZW)GESWQWUE)NEQM)\S[Q\)UUHQRU)N\)NH_EY)VUEF)hgCggg)OENWU\_E!.1!0$+7/.!547&*;'!*1!
,/*/*!LOL¡=!21!)+'+2&*!''/*7&!)'&7!—¥P—˜!.1!%'+4+(/0!0&!,/*/.!LOLO™!
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!! *ENOMS\G)SHSQEGHN)E)UUHQFES)PMNSQWNQE)Q\)VENSHMNE_EL)GE)ptUWSQ)VENSHMNH)GESWQWU)
N\)GRWFHN)O[FEQMU)Q\)_HQHQ)JgJT)WUUHQH)N\)JgCJgg)OENWU\=!21!1(4*1!¡NPM˜!01!/!-+'*1!.1!
%'+4+(/0! 0&! %+*1'! ,/*&*! )+'+)'+%&P! S/)+(! 0&*;5;-;?7/(1! (1! '&=! &! ,&.5;($'! 0&!
.5'3(4/0&*!&!>$.5/*!.1!”/?7/.!&!S/?$'/0/*!C&.(/;.+-!54&!•.,+-/5;'!.?+!0$+7/!0+'(!/!,/*/*!
LOLL=!)'/*&*!21!.1!0$+7/.!0+'(!*1!,/*/*!LOLM!*1!%&0/!''/*7&!*1!01*&7(40&™!

!! C&.(/;./.!0/./0+-!&!''/*10!.1!./,&-!)'&7!cLP—¡O!5&.+'1,&!.?+!NP£¥O!5&.+'1!(+!/(4*&!
)+'+!%+*1'!,/*&,&P!

!! !WZWQ) N\) SEPQMUHN) VRcYHP) FWN\) UUHQRU) pOM) _HQ! .1! %+*1'! ,/*&*! &! >$.5/*=! .1! (&%*;'1! *1!
.5'3(410=!)1'%+*1(/(4*!.1!(41.5&*1(/=!+'(/0=!(41'9/0&!*1!(/?$'/(1!54&!/.()&%*;'+*&=!
(/! 54&!.1! *1! ?7/*41!+50/./(*'+*1.!)$9-/%&!.1! ,/*/.!LOL¡P!8'/*7+! 1(4*1!.?+!M¡PL˜!.1!
¢cPN˜!.1!(&%*;'1!*1!6+%*$+'™!

!! KYFW)E)S[PWYY\S)S\)_WU^\UHS\)N\)NH_EYHN)G\)Q\)RY\Q)[HSQMUHP=!)1'%+*1(/(4*!.1!,/*/.!LOL¡!
$-&*! .1! c¥P£˜! .?+! LOPc˜! d)1'! LO˜! %'+4+($+'!0&! ,/*/.! LOLO=! (/)+(! ,-&'1(/0&,&! *1!
F+.%1(!F;*1';'&!(+!/(4*&!.1!,/*/.!LOLO™!

!! !WZW)GESWQWUE)NEQM)\S[Q\)jur)E)PMNSRGHQ)Q\)V\UZFHQ[S[\G)N\)GRWFHN)QEQMU)Q\)_HQHQ)
JgJT=!%'+4+($+'!0&!¥¢˜!.1!'+);'*!0&!%+*1'!,/*&*!)+'+)'+%&P!C1'!4&'1!*1!)+'1=!(4$0+!
&!.71!)+?&!0&(+*+'&!.&*;!54&!.71!)+?&!0/./0+-&!.&*;!1(4*1!09/!(4);'*1.!&!%;.($0/*!
54&!%7;!1(4*1!¡O˜!01!&!-+'*1™!

!! C1'%'+47+!&!23*&*+'1,&!54&!UEORPQHGH)H)EPMNMGHS\)FM^MUGWYE)V\UGES)w(*,-iFW)1GExL)
GE)ptUWSQ)bdQEQWU\_E)R)FWN\)PQ[dEU)GcH)Bug)GHYHMN\)ERUM!)1'!%+*1'!,/*&P!

!
!
456575*##.)($*$*3:#&'3$()2"#*;'$*1.0"0/"*):*<:0;#2$&'!$*
!
!
HC)!"#,-!+'(1$)1)##1('+,)+./3/$1.+)
!
#UHQFE) EPMNMGHPE)GcH) ur) N\) NH_EY) _FEQMUC! D1! )&'/$541.! LOLMHLOLN! 5;! *+! )1'(4)&7*;701!
''/*7&.!&%;.;0/%&!5$%&!'&+-/A$+'!''/*7&!*1!CFFH(1!0&(+*+'/(4*!)'&7!—Pc˜!.1!./,&-!,7&*;'P!8'/*7+!
.1!)&'/$541.!+>+*0&(0&!5;!*1!.U/*&*!.?+!%1'%&(+!&!9'&.5(40&=!.51'%;41!21!&%();'*/!.&*;!
)'/*&*!*1!%&*1!%;.*'/9$*!.&?+*/,=!21!?'+5$+-/(4*!5;!*1!.?$(4*;4&*P!!
!
#UHQFE)E)SQWNOWUOHQ)FEQ\SMUL)!%%iFW)V\U)cWNMU)BBCsgg)ERUM)N\)_HQHN)JgJjC!CFFH7+!)1'!9+.;'!5;!
+''/71!ccP¢OO!&$';!.1!,/*/.!LOLN!%'+4+($+'!0&!¥PL¢O!.1!,/*/.!LOL¡P!T7/*4+(4*$=!CFFH7+!)1'!
9+.;'!5;!*1!''/*&*!&54&!.1!%'+4+(/0!0&!0&(+*+'&.!&!FGH(1P!
!
#UHQFE) E) HN_ESQHGE_E) GcH) Bgr) N\) NH_EY) _FEQMUC! E.+-/A+! &! A4,/--/0/*! &%;.;0/%! *'&?;.! (&!
/.,&(*/0&*!5;!*1!-$+7.1!.71!';-!%3R!.1!%1*1!)&'/$541!54&!)'/*&*!*1!(41.;7.1!''/*7&!0&(+*+'&!
,7&*;'&!)'&7!cOPc˜=!9+A$+'!.1!''/*7&.!&!)'/*$'!*1!/.,&(*/0&,&!)'/,+*&=!(/!54&!/0)$-(/.!>/(%+-!*1!
)'/*(410! 21! 5;! *1! %+.+-/A;4&*! .1)1'07&*! ''/*7&(! (1! (4)&.A/0&,&! %+)/*+-&! .1! 9$U4&*P!
C7&(10+''7+!&!/.,&(*/0&,&!.1!CFF!5;!*1!''/*&*!.1!¡N˜!.1!,/*/.!LOLN!%'+4+($+'!0&!¡L˜!.1!,/*/.!
LOL¡P!I7;!5;!*1!9+A;4&*!&54&!.1!/.,&(*/0&*!/.;,+*/,&!54&!*&%.;-;?7/!*1!'&7+!21!5;!*+!''/(/.!
)';5$%*/,/*&*/.!54&!+>*1(/.1!%;.%$''$&(&!*1!&%;.;0/(1!(1!,&.5/*!0&!R%+!5;!*1!''/*&*!&%();'*/!
0&! 5/.+0/%1! 01! *1! (4)&7*1! (&! /0);'*/P! T7/*4+(4*$=! %'+4+(! /.,&(*/0&,&! ,&.5;'&=! 5;! *1!
,+A45;701!*V/!)1'%'+4/0!/.,&(*/0&*!&!4$+7+!5/'&%*&!%'3&(/(4*!0&!,-&'1!*1!(4*$+'!54&!*&%.-;?7/!
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*1!'&!21!5;!4+)/.!,&.5&!*1!'&7+!)$.&!54&!5;!*+!,&.5;(/.!&%;.;0/.1!*;.1!01!-+'*1!.1!A/.U4/'/.!
&!,-&'1(!(1!(4*$+'!.1!&%;.;0/.1!9;*1';'&P!
!
,QWcHYH]HGH) H) pGHGE_E) O[E) PRUSH) OE_H]MU) H) VWYR[WQS[\GC! D1! )&'/$541.! LOLMHLOLN! 5;! *+!
(*+9/-/A;701!.;'01.!&!/.>-+6/;./*!.1!L˜P!I$'(/!5&,/A;'!/!,+-$*1(!(1!,&.5/*!.5+7!&$';(!5;!*1!7&*1!
/!)+-$4+*(410!54&!(*+9/-P!
!
`_MZ\YHGH)H)NMUGW_E)Q\)HNQEUESHQ)O[E)UUHQFW)E)PUEOHQHGHQ)V\U)HN_ESQHGEC!#;!*1!''/*&*!5/.+0/%+!
&!9+.%+,&!?7+*1!%'&5/*/0/*!(+!/!)1'%&*!(&%*;'/*!)'/,+*!)1'!/.,&(*/0&!54&!''/*7&!&%;.;0/%&=!0&!
RV'+(*! .;'0+*! &! /.*&'&(/*! 5;! *1! A,;?1-;4&.!.1! ./,&-! .1.! ¡˜! (/! '&A$-*+*! /! >-$%(/*! 5&,/A;'! .1!
&%;.;0/.1!,&.5;'&=!-/9&'+-/A/0/*!*1!01*&7(410!*1!*'&?$*!>/.+.6/+'!54&!5&)1'*/0/*!.1!*'&?!*1!
/.(*/*$6/;.&,&!>/.+.6/+'&!7;9+.%+'&!54&!>;.5&,&!/.,&(*$&(&!)1'!>/.+.6/0/.!&!(&%*;'/*!)'/,+*!
.1!&%;.;0/.1!&!,&.5/*P!
!
#UHQFW)E)EPSVMUQHQ)O[E)]_MZ\YHGH)H)OE^HXHQHQ)QUEZQWUC!:&!);-/*/%+*!&!)1'%'+47&(!(1!/.,&(*/0&,&!
.1!*&%.;-;?7/!*1!'&7+!54&!)1'%'+47&(!(1!&%();'*/*=!5;!*1!)1'(4)&7*;4&*!''/*7+!&!&%();'*/*!d09/!
cO˜! .1! ./,&-! ,7&*;'e! .1! %'+4+(/0!0&! /0);'*/.! d¢H¥˜! .1! ./,&-! ,7&*;'e! 54&!0&! %1*1! 5;! *1!
A,;?1-;4&*!5&>/6/*/!*'&?*+'!54&!5;!*1!)1'>/*;4&.!*'&?7&!*&!'&7+P!
!
1N_ESQHGEQ)E)[RWFW)OHUEPQE)GcH)TLu)GHYHWUO\)ERUMC)#&'/!.1!,/*/.!LOLN!5;!*1!'&+-/A;4&.!09/!¡=—!
0/-/+'51!&$';!/.,&(*/0&!*1!4$+7+!5/'&%*&!.1!&%;.;0/.1!&!,&.5/*=!?7&?71(/(4*!0&(+*+'/(4*!M˜!&!
CFF!.1!./,&-!,7&*;'P)
!
#UHQFW)E)VUMORPQH_HQEQHQ)N\)EPMNMGHN\)_ENOMUEC!:&!)1'%'+47&!*1!/.,&(*/0&,&!.1!*&%.;-;?7/!*1!
'&! 54&! (&%*;'1! 0&! ,-&'1! *1! (4*$+'! 01! *1! -+'*1! 5;! *1! ''/*&*! )';5$%*/,/*&*/! 54&! +>*1(/+!
%;.%$''$&(&!&!&%;.;0/(1P!
!
!WZW)GESWQWUE)NEQM)OM)Q\)WUUHF\)_YEU\N)VUEF)UUEQ[)ssCggg)OENWU\_EC!C+?+*!'&+-&!5;!*1!''/*&.!
09/!¢˜!)1'!R5;!,/*!54&!)+?+!0&(+*+'&!.&*;!5;!*1!+''/71!,-&'1.!)'&7!''&*4!¢¢POOO!5&.+'1,&!.1!
,/*/.!LOLNP!
!
`_MZ\YHG) H) VWVRN\SHS\) N\) NH_EY) NF\S[H^UMUL) N\N) qrC! C+)$.1(/+! 5;! *1! A,;?1-;4&*! .1.! ¥˜=!
4/(*;'/%/(4*!.;'0+!01!&!$-1*!21!.?+!)+,+'1(/0/=!?7&?71(/(4*!4&'+!&!)+'1!21!%7;!(4/>1'!*1!7&*1!
.71(4/>';'&P!!
!
`_MZ\YHGH)H)NH_EYHQ)Q\)_WU^\UHS\)N\)NH_EY)N\N)BJrC!#;!*1!,+A45;701!0&!*'&.5/.!&!A,;?1-/0/*!*1!
./,&-/*!*1!,+'>1'/(1!.?+!c¥P£˜!.1!,/*/.!LOL¡!.1!./,&-!.1.!cL˜!.1!,/*/.!LOLNP!
!
!
HHC)e13&32&)!K%01.+)(")`D'K&#&)k,$&#(l)
!
K/.+.6+*!)$9-/%&!7+.1!9+A+!&!>$.%(/;./0/*!*1!&%;.;0/(1!54&!5;!*1!9+A;4&.!.&!%;.6&)*/.!&!
>/.+.6+,&! )$9-/%&! *1! A?7$+'+! ù,$&#(žP! E*;! 5;! *1! 7&.1! *'+.(+)'&.*&=! &>/%+(&! 54&! *1!
)+'+(4/%$&(40&P! S4)1'.5+'7+! 5;! 7&*1! &! 5'&7*1! 54&! -;7+-&! 5$%&! $! 9+A$+'! .1! )'/;'/*&*&*!
A4,/--/0;'&!54&!ù,-&'1.!&!)+'+(1ž=!'&()&%*/,/(4*!)+'+*1!&!23*&*+'1,&!5;!*1!5&(*/.;4&.!+*7&!%$!
7+)/.!01!(4$01!&>&%*!)1'!0/'12&./&.!&!*3'&P!K/.+.6+*!S:E8@!5;!*1!0$.51(;7.1!)-+./>/%/0/.!

Inves�met e huaja direkte mbi 3 miliardë euro. Deri në vi�n 2028 do të realizohen  
mbi 3 miliardë euro inves�me të huaja direkte në ekonominë e vendit, gjegjësisht mesatarisht 
4% e PBB në nivel vjetor. 

Paga mesatare neto do të arrijë vlerën prej rreth 56.000 denarëve. Pagat reale do të rriten 
mbi 6% për çdo vit dhe paga mesatare neto do të arrijë vlerën prej rreth 56.000 denarëve në 
vi�n 2028. 
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+>+*0&(10=!'&()&%*/0/.!&!''&?$--+,&!>/(%+-&!54&!,&.5;(7&.!&!/.5/%+*;'1,&!*1!)&'>;'0+.61(!
)1'!/0)-&0&.*/0/.!&!);-/*/%+,&P!!
!
$ENWo[HGH)H)^HNWNXW_E)VRcYHPEC!!D1!0&.+U4/0/.!&!>/.+.6+,&!)$9-/%&!5;!*1!)1'21.5';4&0/!
.1!%1*;!)'/;'/*&*&J!
!

!! E,+.6/0/! /! +.+-/A+,&! &%;.;0/%&=! %;'./A1(! 0+%';&%;.;0/%&! 54&! >/(%+-&! d''/*7&! &!
%+)+6/*&*&,&!.7&'1A;'&!54&!/.(/*$6/;.+-&e™!

!! :;9/-/A/0/!/!*1!43'+,&!>/(%+-&!d''/*7&!&!&>/%+(/*&*/*!54&!A,;?1-/0!/!&%.;0/(1!7;>;'0+-&e™!
!! C-+./>/%/0/!+>+*0&(10!54&!/.%-$A/,!/!9$U4&*/!d/.(*+-/0!/!%'/*&'&,&!*1!)&'>;'0+.61(e™!
!! C';%$'/0/!)$9-/%!*'+.()+'&.*!54&!&>/%+(!d5/?7/*+-/A/0=!*'+.()+'&.61!54&!)1'?7&?71(/e™!
!! C';6&(&*! 4;'/A;.*+-&! *1! 0&.+U4/0/*! *1! >/.+.6+,&! )$9-/%&! d5/?7/*+-/A/0! /! )';6&(/*!

9$U4&*;'!54&!*4&(+'/*e™!
!! C1'>;'6/0/!/!%;.*';--/*!*1!9'&.5(410!>/.+.6/+'!)$9-/%!d)1'!''/*7&.!&!)1'?7&?71(/(1e™!
!! C1'>;'6/0/! /! %;.*';--/*! *1! 7+(4*10! 54&! 09/%123'7+! )+'-+0&.*+'&! d)1'! ''/*7&.! &!

--;?+'/541./&(e™!
!! E,+.6/0/! /! >/.+.6+,&! )$9-/%&! .1! ./,&-! -;%+-! d5&6&.*'+-/A/0! >/(%+-=! 5/(/)-/.1! 54&!

)1'?7&?71(/eP!
)
&PWOEGHW)E)eHNWNXW_E)!RcYHPEC!#$%&!$!./($'!.?+!'1.51(/+!&!0&.+U4/0/*!*1!>/.+.6+,&!)$9-/%&!
5;! >/--;71!0&! >$.%(/;./0/.! &! (+7! E%+5&0/+! &! K/.+.6+,&! C$9-/%&! )1'! ''/*7&.! &! %+)+6/*&*&,&!
.7&'1A;'&!*1!*1!?7/*41!.1)$.1(,&!>/.+.6/+'1!.1!(&%*;'/.!)$9-/%P!
!
aHZFHQWYH]HGH) H) ^HNWNXW_E) VRcYHPEC! D1! 9+(4%&)$./0! 0&! F+(4%/0/.! G$';)/+.! 54&! F+.%1.!
F;*1';'&!5;!*+!A4,/--;701!S/(*&0/.!&!•.*&?'$+'!•.>;'0+*/,!K/.+.6/+'=!/!6/-/!5;!(/?$';71!&>/%+(/*&*!
54&!*'+.()+'&.61!01!*1!-+'*1P!:&!%1*1!5;!*1!/.*&?';4&.!*1!541.+*!54&!)';6&(&*!*&!*4&(+'/!/!
(4*&*/*=!*1!43'+*!)$9-/%&=!5;?+.+*!54&!.5/40+*!(4*&*1';'&=!(/!54&!>/.+.6+*!)$9-/%&!.1!./,&-!*1!
)$(4*&*/*!2&.5';'!54&!+*/7!-;%+-!d%;0$.+*eP!
!
$ENWo[HGH)H)HN_ESQHGE_E)VRcYHPEC!#;!*1!)1'0/'1(;4&*!0&.+U4/0/!0&!/.,&(*/0&*!)$9-/%&!0&!
%'/7/0/.! &! .71(/,&! ;'?+./A+*/,&! *1! >/.+.6+,&! )$9-/%&! .1! ./,&-! 2&.5';'=! %'/7/0/! /! 8&?7/(*'/*! *1!
/.,&(*/0&,&!0&!)+'*.&'/*&*&*!)'/,+*&H)$9-/%&=!(/!54&!0;5/>/%/0/!/!0&.+U4/0/*!*1!/.,&(*/0&,&!
.1!./,&-!*1!)';7&%*/*!0&!.71(/*1!&!/0)-&0&.*/0/*P!
!
#HSQURPQRUHGH) H) NO\UGWUUFE_E) S[QEQ\UMUE) O[E) VRcYHPEC! #;! *1! .51'0&''&.! 0+(+! )1'!
'/(*'$%*$'/0/.! &! .51'0+''7&,&! (4*&*1';'&! 54&! )$9-/%&! 0&! 21--/0! 21! *1! 0;(! )$.;7.1! 0&!
4$097&! 54&! 5;! *1! (423'*;4&.! >;'0+! *1! .5'3(40&! *1! >$.%(/;./0/*! *1! *3'&=! 5$%&! )1'>(4/'1!
'+6/;.+-/A/0/.=!)+'*.&'/*&*&*!)'/,+*&H)$9-/%&!54&!>;'0+*!&!*7&'+P!
!
,HSQEG) QUWNSVWUENQ) O[E) E^HPWS) H) NOH[GW_E) S[QEQ\UMUEC! 8+6/;.+-/A/0=! )'/;'/*/A/0! 54&!
*'+.()+'&.61!01!&!-+'*1!&!(/(*&0/*!*1!.5/40+,&!(4*&*1';'&!.1!>$.%(/;.!*1!''/*7&(!(1!&>/%+(/*&*/*!
*1!.5/40+,&!)1'!/.,&(*/0&!54&!''/*7&!&%;.;0/%&!0&!(/(*&0/.!&!'/!*1!5/?7/*+-/A$+'P!
!
!
!
!



! 9:"

HHHC)%Ky-+()`-*1001$/#L)./3,+3,K&0)a-+)(#&3,!&#+3()
!
.MNSENSRWYHQEQC!@'+.()+'&.61!54&!(4)1'.5+'7&!*1!5'&7*1!*1!9$U4&*/*!54&!>/.+.6+,&!)$9-/%&P!
<+A45/0!/!)'+%*/%+,&!54&!0&%+./A0+,&!)1'!%;.(&.($(!.1!“&,&'/!)1'!9$U4&*/.!&!)';);A$+'!
.1!(4)1'.5+'7&!*1!(4)&.A/0&,&!%+)/*+-&=!5;*+6/;.&,&!)1'!%;0$.+*=!($9,&.6/;.&,&=!(/!54&!
)';?'+0&*!.1!(&%*;'1!*1!.5'3(410=!'&()&%*/,/(4*!.1!+'(/0=!%$-*$'1=!(4%&.61=!/.>'+(*'$%*$'&!
%;0$.+-&=!A4,/--/0!'$'+-=!9$721(/=!07&5/(!&*7P!
!
#UEZRYYW)^HSPWYEC!“1.5'$&(401'/!&!9$U4&*/*!0&!'&()&%*/0/.!&!''&?$--+,&!>/(%+-&=!?7&?71(/(4*=!
5&>/6/*/!9$U4&*;'!7;!01!/!-+'*1!(&!¡˜!&!CFF!54&!9;'U4/!/!7+(4*10!7;!01!/!-+'*1!(&!¢O˜!&!CFFH(1P!
!
%Ro[EQ)][_HYYHGMUC!S*'$%*$'+!&!(4)&.A/0&,&!9$U4&*;'&!5;!*1!)1'>(4/71!%;0);.&.*!A4,/--/0;'!
01!*1!-+'*1=!?7&?71(/(4*!5;!*1!,+A45;7.1!*1!''/*&.!(4)&.A/0&*!%+)/*+-&!.1!9$U4&*!54&!5;!*1!
+''/7.1!!.1!./,&-!09/!—˜!&!CFFH(1!d)1'!5+--/0!.?+!5&%+5+!&!%+-$+'!%$'!0&(+*+'/(4*!%+.1!2&.1!
.1!./,&-!)'&7!LH¡˜!&!CFFH(1eP!T/*4+(4*$=!5;!*1!,+A45;7.1!*1!''/*&.!($9,&.6/;.&*!)1'!)1'%'+47&!
*1!''/*7&(!&%;.;0/%&P!
!
w#UEZRYYW) E) WUQ\) ^HSPWYExC! #&>/6/*/! 9$U4&*;'! 5;! *1! 7&*1! 01! /! $-1*! (&! (4)&.A/0&*! %+)/*+-&=!
?7&?71(/(4*!5&>/6/*/!5;!*1!(4>'3*1A;4&*!,&*10!)1'!(4)&.A/0&!%+)/*+-&P!`$+A/0/!)1'!>/.+.6/0/.!
&!5&>/6/*/*=!?7&?71(/(4*!)';7&%*&,&!A4,/--/0;'&!5;!*1!914&*!0&!.;'0+!*1!/.*&'&(/*!01!*1!$-1*+!(&!
''/*7+!&%;.;0/%&P!
!
w*YEUW)E)VWUWS\xC)C1'!*V/!0&.+U4$+'!.1!01.3'1!01!;)*/0+-&!)'/;'/*&*&*!)';?'+0;'&!54&!)1'!
*+!''/*$'!6/-1(/.1!54&!*'+.()+'&.61.!&!);-/*/%+,&!9$U4&*;'&=!5;!*1!,&.5;(&*!.1!>$.%(/;.!.71(/+!
;'?+./A+*/,&!&!ù,-&'1(!(1!)+'+,&ž!21!5;!*1!%'/7;71!/.5/%+*;'1!*1!)&'>;'0+61(!)1'!(4)&.A/0&*!
9$U4&*;'&!(/)+(!)'/;'/*&*&,&!)';?'+0;'&P!I7;!5;!*1!%;.*'/9$;71!.1!%$'(/0&!9$U4&*;'&!54&!
;)*/0/A/0!*1!(4)&.A/0&,&!>/(%+-&P!
!
w%YYMP_WUZRx) k%YMXPX[WHNl) V\U) SRc_ENXHMNEQ) cRo[EQMUEC! C';0;,/0! /! *&%.;-;?7/,&! 5/?7/*+-&!
54&! 0&*;5+,&! ù9--;%,+'?7&ž! )1'! *+! ''/*$'! %;.*';--/.! 54&! &>/%+(/*&*/.! &! ($9,&.6/;.&,&!
9$U4&*;'&!0&!21--/0!21!*1!(/?$';4&0/!21!07&*&*!5&(*/.;4&.!(/)+(!)';?'+0&,&!54&!);-/*/%+,&!
)1'%+*1(&P!
!
eHNWNXHGH)HNM_WQH_)H)cRo[EQHQC!D71!.?+!21--/0&*!%'3&(;'&!*1!0&.+U4/0/*!*1!9;'U4/*!)$9-/%!1(4*1!
*1!0$.51(;71!A4,/--/0/.!&!*'&?$*!,&.5+(!*1!*/*$7,&!*1!,-&'1(!(1!(4*&*/*=!5$%&!%'/7$+'!%$(4*&!)1'!
A,;?1-/0/.! &! '/(%$*! *1! '/>/.+.6/0/*! *1! 9;'U4/*=! '&A/(*&.61.! .5+7! ?;5/*7&,&! &%(*&'.&! 54&!
(/?$'/0/.!&!21.5'$&(401'/(1!+>+*?7+*&!*1!9;'U4/*P!:&!21--/0!*1!)1'0/'1(/0/*!*1!,+A45$&(410!
*1!*'&?$*!>/.+.6/+'!)1'!9;.;*!&!(4*&*/*!54&!)1'!*V/!.57&%$'!)'+%*/%+*!9;*1';'&=!5;!*1!,+A45;701!
0&! 5/,&'(/>/%/0/.! &! 9$'/0&,&! *1! >/.+.6/0/*! 54&! .1! )';0;,/0/.! &! --;7&,&! *1! '&7+! *1!
/.(*'$0&.*&,&! >/.+.6/+'&! 21! 5;! *1! A9+*;4&.! .1! 01.3'+! *1! .5'3(40&J! eYEQMcYHZWXHMNEQ) E)
ZFEYcUWL)eYEQMcYHZWXHMNEQ)VUMFEPQRESEL)eYEQMcYHZWXHMNEQ)E)bdQEQWU\_E)O[E)eYEQMcYHZWXHMNEQ)E)
OENWXHMNWYH]HGHQP!
)
!
!



! 9-"

H_C)!/01(1.&)(&(1$/#+)(")a#+'(&)a-+)0/'&0+)
!
8&>;'0+!&!(/(*&0/*!54&!);-/*/%1(!*+*/0;'&!5;!*1!(3.;71J!
!

!! aUEFQ\SH) O[E) YMFWYHQEQ) kNOEUS[G\UHl) N\) QWQHGC! <&.5;(7+! &! 5'&7*1(/(1! .1! *+*/0=! 0&!
21--/0!21!(&6/-/! *+!)-;*1(;71!5&*3'/0/.!&! */7! (4;21';'!54&!*+!)+?$+71!)7&(1.!&! */7! *1!
5'&7*1!*1!*+*/0&,&P!8&A$-*+*&*!&!)'/*(40&!)1'>(4/7.1!0;5&-/.!&!'/!*1!*+*/0/*!*1!5'&7*1=!
/0)-&0&.*/0/.!&!(*+.5+'5&,&!)1'!)+'+.5+-/0/.!&!A,;?1-/0/*!*1!9+A1(!(1!*+*/0/*!54&!
A4,&.5;(7&.!&!>/*/0&,&!dFGCSe=!'/(4/%/0/.!&!-&?7/(-+6/;./*!.+6/;.+-!)1'!*V/!)1'09$(4$'!
%1'%&(+*!&!FGH(1™!

!! +^HPWSHQEQ)N\)GMcHYH]HGHN)E)Q\)[dUW_E)QWQHGMUEC!C1'!&>/%+(/*&*!01!*1!-+'*1!*1!(/(*&0/*!
*+*/0;'!)1'! +'%1*/0/.!01! *1!0/'1! *1! *1! 43'+,&=! )1'0&(! -$>*1(!01!&>&%*/,&! %$.51'!
,&)'/0*+'/,&!*1!)+H'&?7/(*'$+'+!54&!&,+A/;./*! >/(%+-=!(/!54&!>$2/A/0/.!&!%+)+6/*&*&,&!
/.(*/*$6/;.+-&=! +.+-/A1.! 54&! ''&?$--/0/.! &! 9+A1(! *+*/0;'&=! A,;?1-/0/.! &! 5&*3'/0&,&!
*+*/0;'&! *1!0$.?$+'+!54&! A9+*/0/.! &!8&?7/(*'/*! *1! )';.+'1,&! *1! ,1'*&*1P!#/(+! )'&7!
0+(+,&!*1!)+'+(4/%$+'+!)1'!)1'0/'1(/0/.!&!&>/%+(/*&*/*!54&!)';5$%*/,/*&*/*!*1!(/(*&0/*!
)1'!+'%1*/0/.!&!*+*/0&,&!)1'>(4/7.1!'/(4/%/0/.!&!''&?$--+*/,+,&!*+*/0;'&!&%A/(*$&(&=!
A9+*/0/.! &! *&%.;-;?7/,&! *1! )1')+'$+'+=! )1'>;'6/0/.! &! %+)+6/*&*&,&! /.(*/*$6/;.+-&=!
0;5&'./A/0/.!54&!+$*;0+*/A/0/.!&!)';6&(&,&!*1!)$.1(=!%;;'5/./0/.!/.(*/*$6/;.+-=!(/!
54&!9+(4%1)$./0/.!&!)1'>;'6$+'!.51'%;091*+'™!

!! (UWNSVWUENX\)G\)Q\)YWUQ\)QWQHGMUEP!C1'0/'1(/0!*1!(4%109/0/*!*1!/.>;'0+6/;./*!0/5/(!
;'?+.&,&!*+*/0;'&!54&!($97&%*&,&!*1!*7&'+=!21!5;!*1!9+A;4&*!%'3&(/(4*!.1!(41'9/0&*!
&-&%*';./%&! 54&! 5/?7/*+-/A/0/.! &! )';6&(&,&P! :&! %1*1! )'/;'/*&*! )'/*&*! *1! '&A$-*;71!
)1'0/'1(/0/! /! ù0;(.7;41(,&! *+*/0;'1ž! 54&! .71! )+7*/0! 01! /! 0+54! ,$--.&*+'! 0&!
*+*/0&*™!

!! 2HY\SH) G\) Q\) GHU\) Q\) S[\UcHGE_EC! @47&(4*/0! 54&! )1'(4)&7*/0! /! )';6&(&,&=! (/! 54&!
'&5$%/0!/!.?+'%&(1(!+50/./(*'+*/,&P!8&A$-*+*&*!&!(3.$+'+!)1'>(4/7.1!.71!./,&-!01!*1!
-+'*1!*1!(41'9/0&,&!5/?7/*+-&=!0&.+U4/0!01!*1!0/'1!*1!-1(4/0/*!*1!-&7&,&!*1!/0);'*/*H
&%();'*/*=!&-/0/./0!*1!9+''/&'+,&!*1!)+.&,;7(40&!7;*+'/>;'&!54&!%;.*';--!01!*1!0/'1!
*1!9'&.5(410!54&!*+*/0;'P!

!! !MYHQHPW) QWQHGMUE) Q\) wZFEYcUWxC! C;-/*/%+! *+*/0;'&! )1'! $-7&.! &! +%*/,/*&*&,&! 21!
%;.*'/9$;7.1!.1!.5;*7&!*1!07&5/(/*!7&*1(;'P!“1--/0/!%'3&(;'!1(4*1!-$>*+!%$.51'!.5;*7&(!
54&!09';7*7+!&!9$'/0&,&!.+*3';'&!)1'!*1!+''/*$'!A4,/--/0!&%;.;0/%!*1!21.5'$&(410P!

!
@+*/0/!09/!*1!+'54$'+*!)&'(;.+-&J!
)

!! `+)7+! &! 5&9+*/*! )1'! QWQHGHN) E) Q\) WUO[RUW_E) N\) NH_EY) Q\) ^WGHYFES) ! d)P(4PJ! S`FEH7+=!
8&)$9-/%+! &! K'+.61(! &*7Pe! (/! ;)(/;.! d+-*&'.+*/,1e! &! (/(*&0/*! +%*$+-! *1! *+*/0/*!09/! *1!
+'54$'+*!)&'(;.+-&!54&!%7;!5;! *+! -&4*1(;7&!.?+'%&(1.! *+*/0;'&!.1!./,&-! *1! >+0/-7&(!
d+0,/(1'/(1e™!

!! 0HUHGH)NZW)QWQHGH)VEUSMNWY)N\)NH_EY)OEUH)ugr)Q\)VWZ\S)GHNHGWYE!54&!%7;!5;!*1! 7&*1!
-&4*1(/0!)1'!*1!?7/*41!)+,+'1(/(4*!./,&-/*!*1!)+?1(P!:&!%1*1!0+(1=!*+*/0/!&>&%*/,!)1'!
)+?1.!0/./0+-&!5;!7&*1!—˜!54&!.714&'/*!5;!*1!(423'*;4&.!0$.51(/*1!54&!GMOWYHQEQEQ)
V\U)UHGcRUSHG=!%1(4*$!21!*+*/0/!)&'(;.+-!)1'!%+*&?;'/.1!0&!)+?+!0/./0+-&!5;!*1!7&*1!
O˜™!



! 99"

!! -WVFW)E)OEcWQHQ)V\U!GMOEYEQ)E)QWQHGHGHQ)VUMZUESH_L!(/!54&!(423'*/0/.!&!0$.51(/(1!)1'!
.;'01!*7&*1'!*+*/0;'&!)1'!5+--/0/.!&!*1!+'54$'+,&!01!*1! -+'*+!(&!cO!)+?+!0/./0+-&!
9'$*;P!

!
@+*/0/!09/!>/*/0/.J!
!

!! C1'+>'/0/!54&!A9+*/0/! /!)-;*1! /!S4*3--1(!(1!#3*1!¦!8'&?$--+*!&!:;5&-/*!T-;9+-!%$.51'!
G';A/;./*!F+A1=!(/)+(!I;'./A1(!T7/*41)1'>(4/'1(&!*1!BGW#H(1!54&!TLO!%$.51'!&';A/;./*!
9+A1!54&!A4,&.5;(7&(!(1!>/*/0/*=!*1!6/-+*=!.51'!*1!*7&'+=!)+'+(4/%;7.1!.;'01.!0/./0+-&!
*+*/0;'&!)'&7!c—˜!)1'!%;0)+./*1!&!0154+!(4$01%;091(4&P!

!! `+)7+!&!5&9+*/*!)1'!0$.51(/*1!&!)1'7+(4*/0/*!*1!)7&((410!.?+!*+*/0/!09/!>/*/0/.!)1'!
'//.,&(*/0/.! &! >/*/0&,&! d—O˜! &! /.,&(*/0&,&e! )1'! /.,&(*/0&! .1! *'+.A/6/;.! *1! ?7&-91'=!
5/?7/*+-/A/0=!%1'%/0&!54&!A4,/--/0!d8«#eP!

!
@+*/0!09/!,-&'1.!&!(4*$+'J!
!

!! S423'*/0/!/!0$.51(/(1!)1'!ùQWo)^UEEž=!?7&?71(/(4*!'/09$'(/0/!/!.71!)7&(&!*1!@<S`H(1!)1'!
(4*&*+(/*!&!4$+7!21!%;.($0;7.1!;(&!4+'U4;7.1!.1!,&.5/.!*;.1™!

!! 8/(4/%/0/!54&!'/)';7&%*/0/!/!%;.6&)*/*!ù(*,-iFW)HGEž!)1'!*1!;)*/0/A$+'!.1!>$.%(/;.!*1!
>;'0+-/A0/*!*1!&%;.;0/(1!7;>;'0+-&™!

!! #/(%$*/0/!54&!(423'*/0/!/!);-/*/%+,&!*+*/0;'&!.1!>$.%(/;.!*1!09';7*7&(!(1!(41.5&*/*!*1!
%;.($0+*;'1,&!d)(4=!wSRZWU)QWox!*+%(+*!&!(4&2&'/*!)1'!)';5$%*&*!21!)1'09+7.1!.71!
(+(/!01!*1!-+'*1!(4&2&'/!54&!21!%;.(/5&';4&.!(/!.71!.?+!(4%+2&*!&!)&(41(!01!*1!-+'*1!
*'$);'&=!&*7PeP!

!! `+)7+!&!5&9+*/*!)1'!(*,-)VUMZUESH_=!?7&?71(/(4*!'/>;'0+*/0!*1!.;'0+,&!+%*$+-&!*1!@<S`!
dO˜=!—˜=!cO˜!54&!cN˜e=!0&!21--/0!*1!A9$*7&(!(1!&>&%*/*!'&?'&(/,!21!%+!0;5&-/!+%*+$-!/!
@<S`!)1'!%;.($0+*;'1*P!

!
I;.*'/9$*&*!.?+!(/?$'/0&*!(4;21';'&!*1!5&*3'$&(40&J!
!

!! 8&?7/(*'/0/! ,$--.&*+'! /! )';>&(/;./(*1,&! *1! -/'1! w^UEEYWNXEUx! .1! (/(*&0/.! &! (/?$'/0&,&!
)&.(/;.+-&!d(4*3--+!&!)+'1!54&!&!53*1!&!(/?$'/0/*!*1!5&*3'$&(410!)&.(/;.+-e™!

!! <&.5;(7+!&!Od)NMUGW_E)QE)PMNQUHcRQE_E)V\U)S[\NOEQ\SHN\L)5$%&!)+($'!)+'+(3(4!(&!
)';0;,;701!0;5&-/.!&!(/?$'/0/*!(41.5&*1(;'!0&!53!)+%;=!VWPM)cW]HPE)O[E)VWPM)E)
]ZFEURWU=!A,;?1-/0/!/!.;'01(!+%*$+-&!d.?+!¥P—˜!.1!—˜e!54&!,&.5;(7+!&!.71!.;'0&!*7&*1'!
)1'!)+%;.!&!A?7&'$+'!dcO˜eP!I7;!5;!*+!''/(1!6/-1(/.1!&!(41'9/0&,&!(41.5&*1(;'&™!

!! ù@+,+./ž!+%*$+-!/!)+?&(1(!(1!%;.*'/9$*&,&!5&'/!.1!c¢!)+?+!0&(+*+'&!5;!*1!*1'4/2&*!)1'!
(/?$'/0/.!(41.5&*1(;'!9+A/%!21!5;!5$4&*! *+!)+?$+7.1! d0&!.;'01!01!*1!$-1*!(&!+7;!
+%*$+-7+e=!.51'(+!)+%;7+!&!A?7&'$+'!5;!*1!7&*1!;)(/;.!,$--.&*+'P!

!
E%6/A+*J!
)

!! 8/(4/%/0/! /! +%6/A1(! )1'! 5$4+.! 54&! +-%;;-! 0&! 21--/0! *1! ^HNWNXHGHQ) Q\) PRFOESHQ)
S[\NOEQ\SMU) VWUWNOWYRES! 54&! )1'! *\/$! )1'?7/?7$'! (>/5+,&! *1! +'54(40&! *1! (/(*&0/*!
(41.5&*1(;'! .1! (+./0/.! &! )+(;7+,&! *1! 510(40&! +>+*?7+*&! .?+! )/'7+! &! 5$4+./*! 54&!
+-%;;-/*P!

)



! 9A"

_C)!0&31)1)##1('+,)+./3/$1.+)!"#)%&00.&313)!+#"3a1$/#)
!
D71! (*/0$-! (4*&(1! )1'! 5/.+0/A/0/.! &! ''/*7&(! &%;.;0/%&! )'/*&*! &54&! .?+! ùC-+./! /! ''/*7&(! )1'!
F+--%+./.! C&'1.5/0;'ž! /! )';0;,$+'! .?+! F+(4%/0/! G$';)/+.P! –9+*/0/! /! %1*/7! )-+./! 5$4&*! *+!
)1'(4)&7*;71!''/*7&.!.1!'+7;.!54&!%;.,&'?7&.61.!5'&7*!FGH(1!54&!*+!53>/(4;71!CFFH.1!)1'!9+.;'!
.1! 547&*1! ,/*&*! &! +'54(40&P! <-&'+! &! )1'?7/*4(40&! &! %1*/7! )-+./! 1(4*1!s)GHYHWUO\) ERUM) V\U)
%WYPWNHN)!EU\NOHGMU=!.?+!*1!6/-+*!N—O!0/-/;.1!&$';!5;!*1!7&.1!)1'!,&.5/.!*;.1P!C-+./!/!''/*7&(!
5;!*1!9+A;4&*!.1!%1*;!(4*3--+J!!
!

ce! #UHQFW)E)HNQEZUHGHQ)EPMNMGHP)GE)(UEZRN)E)*EQ\G)Q\)%WS[PHGHQ)+RUMVHWN=!0&!%$(4*!21!
F+--%+./!C&'1.5/0;'!*1!)1'+>';4&*!0&!''&?$--+*!&!*'&?$*!*1!,&*10!54&!*1!4+)1!(&%*;'1*!
54&!A;.+*!)1'%+*1(&!)1'!*1!?7/*41!>2/.71*!&!*3'&!.71%;41(/(4*=!.1!)1')$*47&!0&!@'&?$.!
&!C1'9+(4%1*!8+7;.+-™!

Le! 3oHQFW)E)HNQEZUHGHQ)EPMNMGHP)N\)PRWO\U)Q\)%WYYPWNHQ)!EU\NOHGMU)V\UGES)(UEZRQ)Q\)
!\UcWS[P\Q)#WFMNWY=!9+A$+'!.1!''&?$--+*!54&!(*+.5+'5&*!&!FGH(1=!*1!6/-+*!);*&.6/+-/(4*!
0$.5!*1!''/(/.!)1'!cO˜!.1!&%;.;0/*1!&!*3'&™!

¡e! !\US[VEFQHGH)H)UE^MUGW_E)Q[EGEYMUE=!5$%&!)1'>(4/'1!'&>;'0+*!*4&0&-;'&=!)1'%'+47&.!
&!''$?1(!(1!F+--%+./*!C&'1.5/0;'!5'&7*!+.1*+'1(/0/*!.1!FG=!)1'0/'1(/0/.!&!''/*7&(!(1!
21.5'$&(40&! &%;.;0/%&! 5$%&! )1'>(4/'1! *1'4&27&.! &! /.,&(*/0&,&! *1! 4$+7+! 54&!
)1'>;'6/0/.!&!(*+9/-/*&*/*!'+7;.+-™!

Me! #UHQFW)E)WSHSQENX\S) ^HNWNXHWUE)V\U)V\UPUW[FEN)E)UE^MUGW_E)N\V\UGFEQ) YE[Q\SHGHQ)Q\)
UE^MUGW_E) O[E) UUHQFES) V\U) %WYYPWNHN) !EU\NOHGMU=! /.(*'$0&.*! /! '/! 0&! ,-&'1! )'&7! ¢!
0/-/+'51!&$';,&!(/!)1'%'+47&!&!)+%*43&(40&!54&!)1'%'+47&!%'&5/*;'&=!0&!)+?&(1!*1!
%$(4*1A$+'! .?+! )+'*.&'1*! &! F+--%+./*! C&'1.5/0;'! 21! *V/! )1'09$(4/.! '&>;'0+*!
*4&0&-;'&!54&!.1!,&R+.*/!'&>;'0+*!(;6/;H&%;.;0/%&!()&6/>/%&P!

!
!UHMUHQEQEQ)E)HNQEZUHGHQ)NE)(UEZRN)E)*EQEG)Q\)%+iS\L!5;!*1!7&.1!*1!>;%$($+'+!.1!%1*;!>$(4+J!
!

!! ”1,/A7+!&!-/'1!&!0+--'+,&™!
!! ”1,/A7+!&!-/'1!&!*1!)$.1($+',&!54&!(41'9/0&,&™!
!! “+(7+!.1!–;.1.!&!<&*0&!*1!C+?&(+,&!.1!G$';!dSGCEe™!
!! ”&4*1(/0/!54&!0;5&'./A/0/!/!*'+.();'*/*!''$?;'™!
!! •.*&?'/0/!54&!5&%+'9;./A/0/!/!*'&?7&,&!*1!&.&'?7/(1™!
!! @'&?$!/!<&*10!#/?7/*+-™!
!! •.*&?'/0/!.1!A/.U4/'1*!&!>$'./A/0/*!/.5$(*'/+-P!

!
!UHMUHQEQEQ)NWXHMNWYE)V\U)&ZFENO\N)UE^MUGRESEL!5;!*1!>;%$(;4&.!.1!%&*;!>$(4+J!
!

!! “&,&'/(7+! &! 0/'1J! 8&>;'0+*! .1! +50/./(*'+*1.! )$9-/%&! 54&! :&.+U4/0/! /! >/.+.6+,&!
)$9-/%&™!

!! G.&'?7/+!54&!*'+.A/6/;./!/!?7&-91'J!8&>;'0+*!&!*'&?$*!&.&'?7&*/%=!G.&'?7/+!'/)1'*1'/*1(&!
54&!G>/%+(/*&*/!&.&'?7&*/%™!

!! #/?7/*+-/A/0/J! S/?$'/+! %/9&'.&*/%&=! •.>'+(*'$%*$'+! 5/?7/*+-&! 54&! S41'9/0&*! )$9-/%&! *1!
5/?7/*+-/A$+'+™!

!! I+)/*+-/!.7&'1A;'J!E'(/0/!6/-1(;'!54&!E>*1(/+!)1'!)$.1™!
!! I-/0+! &! 9/A.&(/*! 54&! –4,/--/0/! /! (&%*;'/*! )'/,+*J! K;'0+-/A/0/! /! &%;.;0/(1! 7;>;'0+-&=!

@'+.()+'&.6+!54&!&>/%+(/(*&*/!/!.5/40+,&!(4*&*1';'&=!C1'%'+47+!&!D<:H,&=!G%;(/(*&0/!



! 9>"

/.;,+*/,!dS0&6/+-/A/0/!/!A?7$+'e=!8&>;'0+*!.1!.51'0+''7&*!)$9-/%&!d4&%$'$54+*=!);(*+=!
&*7e=!GH5;?+.+*!54&!-&4*1(/0/!/!)';6&5$'+,&=!(/!54&!S/(*&0/!/.*&-&?7&.*!/!*'+.();'*/*P!

!
!
456545*!($;.&*.*!.#:*3:#*=.>0$&*;'$*$+,0,!.*+,0+2#2$&$*
!
!
G%;.;0/+! %;.%$''$&(&=! &! %'/7$+'! 09/! 9+A+! *1! 21.5'$&(40&! *1! .51'0+''7&,&! 1(4*1! 54&!
,+A45;.! *1! 7&*1!.71!.?+!)'/;'/*&*&*! %'3&(;'&!.1!);-/*/%1.!&%;.;0/%&! A4,/--/0;'&! *1!,&.5/*P!
8'/*7+!&!21.5'$&(40&!&!(4;21'/,&!5/.+0/%&=!/.;,+*/,&!54&!'&A/(*&.*&!1(4*1!.1!0+(1!*1!0+54&!
.1.!.5/%/0/.!&!07&5/(/*!.1!*1!6/-/.!+*;!;)&';7.1P!C'/*&*!21!)'+./0/!.1!FG=!*+!)1'0/'1(;71!.1!
01.3'1!*1!*4&%($+'!07&5/(/.!&!9/A.&(/*!54&!*+!(4*'/71!''$?1.!5'&7*!/.*&?'/0/*!01!*1!($%(&((410!
.1!&%;.;0/.1!?-;9+-&P!!
!

!! 8'&?$--+*/,1!&!2+'*1=!?7321(;'!/!5'&7*1!54&!(41'9/0&!)$9-/%&!&>/%+(&™!
!! @+*/0&!-;7+-&!54&!*1!)+'+(4/%$&(40&™!
!! I;.%$''&.61!-;7+-&!54&!-$>*1!%$.51'!&%;.;0/(1!7;>;'0+-&™!
!! D5/401!(4*&*&';'&!&>/%+(&!54&!*'+.(+)'&.*&™!
!! “+(7&!01!&!-&4*1!.1!>/.+.6+!)1'!9/A.&(&*™!
!! •.>'+(*'$%*$'1!0;5&'.&!54&!(*'+*&?7/%&™!
!! E'(/0!6/-1(;'!54&!(4%+*4*1(/!)$.&™!
!! •.;,+6/;.&=!(/)1'0+''1(/!54&!()&6/+-/A/0!/!A?7$+'™!
!! :+(+!+%*/,&!.1!*'&?$.!&!)$.1(™!
!! @'+.A/6/;.!/!?7&-91'!54&!5/?7/*+-P!

!
!
HC)##+DK00&(1*")+)f&#("L)D'5f",/#)1)a#+'("L),-"#%1$+)!K%01.+)+e1.&,+)a-+)3a&0)
./##K!,1/31()
!
#UEZRYYWQH_\)E)bWUQ\)O[E) YE[Q\SHG) H) VUMXEORUW_EC! ”&?7/(-+6/;.! /! 2+'*1!54&! *'+.()+'&.*!0&!
)';6&5$'+!*1!5/(%$*/0/*!)+'+)'+%!0&!%;0$./*&*/.!&!9/A.&(/*!54&!?7/*41!)+-1*!&!/.*&'&($+'+P!
”&4*1(/0! /! )';6&5$'+,&! )1'! -/6&.6+! 54&! -&7&! )1'! +%*/,/*&*! 9/A.&(/P! 8'&?$--/0! /! R1(4*7&,&!
)';.1(;'&! 54&! 7$'/5/%&! 5$%&! &! ?+'+.*$+'! *1! 5'&7*1.! &! )';.1(! (/! &! 5'&7*1! $./,&'(+-&! 54&!
%$(4*&*$&(&P!
!
DFdb\SMU) H) OUEFQ\) O[E) H) VWWNS[\GC! T7321(;'! &>/%+(=! )';>&(/;.+-! 54&! /! )++.(410=! 0&!
)';6&5$'+!*'+.()+'&.*&!54&!*1!)1'(4)&7*$+'+!21!?+'+.*;.!5'&7*1(/!)1'!9/A.&(&*=!/.,&(*/*;'1*!
54&!*1!?7/*41!)7&(10+''1(/*!.1!&%;.;0/!54&!(4;21'/P!#/?7/*+-/A/0!/!)';6&(&,&!?7321(;'&=!,&*/.?!
.1!)$(4*&*/.!?7321(;'!54&!)';%$';'/P!
!
,[\UcHGE) VRcYHPE) E^HPWSE) O[E) VUM^ESHMNWYEC! E50/./(*'+*1! )';>&(/;.+-&! 54&! &>/%+(&=! 5$%&!
/0)-&0&.*$+'! +>+*&! )1'! (41'9/0&*! )$9-/%&! 54&! .;'0+! )1'! 6/-1(/.1! &! (41'9/0&,&=!
*'+.()+'&.61!54&!5/?7/*+-/A/0P!!
!



! 9F"

3OWY) PMUURVSHMNHQ) O[E) cRUMPUWXHS\) HNEUQEC! b5;! ,;.&(1! &! )++'(3(40&! .?+! 93';%'+6/+! 54&!
*&4.;%'+*1*!5;!*1!%;.(/5&';4&*!(/!9+A1!)1'!%;''$)(/;.!54&!5;!*1!51.;4&*P!@;-&'+.61!A&';!)1'!
R5;!+%*!54&!*&.*+*/,&!%;''$)*$&(&!.?+!();'*&-/!5&'/!*&!%'/0/!/!;'?+./A$+'P!!
!
#EZFHSQ\U)O[E)UEORPQHG)H)VWUWQWPSW_E)VWUW^HSPWYEC!#;!*1!/.(*+-;4&*!'&?7/(*1'!/!?7/*41!*+%(+,&!
)+'+>/(%+-&!54&!'&5$%*/0!/!*A'&!0&!21--/0!*1-!-&4*1(/0/*!*1!%;(*;,&!*1!9/A.&(/*P!
!
aHZFHQWYH]HG)H) YHpENXHGHQC!@'+.()+'&.6m!54&!5/?7/*+-/A/0/! /!)';6&(&,&!.1!541./&.!&! -/R&.6+,&=!
(/5;0;(!.1!$'9+./A10!5;!*1!)1'(4)&7*;71!)';6&(/.!&!/.,&(*/0&,&!54&!.51'*/0&,&P!
!
!
HHC)(&(1$+)(")3a+#,-$+)a-+)(")!&#&,-1.K+,-$+)
!
,HSQEGH)QWQHGMU)H)OUEFQ\)O[E)NOEUS[\GC)@+*/0&*!5;!*1!,-&7.1!.717*1!)1'!*1!?7/*41!;9-/?$&(/*!
*+*/0;'1!54&!5;!*1!7&.1!.1!>$.%(/;.!*1!A4,/--/0/*!&%;.;0/%!54&!9+'+A/(1!(;6/+-&P!
!
.WYENOWUH) QWQHGMUC! C$9-/%/0/! /! %+-&.5+'/*! )1'! .5'3(4/0&*! &! -&?7/(-+6/;./*! *+*/0;'! 0&! )-+.!
.71,7&R+'!)1'!''/*7&.!&!)+'+(4/%$&(401'/(1!(1!);-/*/%+,&!*+*/0;'&!54&!*V/!.5/40;71!9/A.&(&*!.1!
)-+./>/%/0&*!&!*3'&P!
!
aHZFHQWYH]HGH) H) S[\UcHGE_E)O[E)WOGHNHSQUWQ\S) QWQHGMUE)O[E)OMZWNMUEC!C';0;,/0/! /! >+*$'1(!
&-&%*';./%&!d&H>+*$'+e=!>/(%+-/A/0/*!&-&%*';./%!d&H>/(%+-/A/0/e=!(/(*&0/*!&-&%*';./%!5;?+.;'!ù.5/2!
54&!?7$'0;ž!d*'+6%!+.5!*'+6&e!)1'!.57&%7&.!&!0+--'+,&!0&!+%6/A1!d.+>*+=!5$4+./!54&!+-%;;-/e!
54&!5/?7/*+-/A/0/!/!*1'1(/(410!/!)';6&5$'+,&!*+*/0;'&!54&!5;?+.;'&P!
!
.MNQUMYYH) O[E) HNSVEPQHGEQ) VUM^ESHMNWYEL) SHSQEGMUE) O[E) E^HPWSEC! “+(7&! (/(*&0;'&! 54&!
&>/%+(/*&*!.1!%;.*';--/.!&!*1!?7/*4+!/.()&%*;'+*&,&!54&!5'&7*;'/*1!&!*1!43'+,&!)$9-/%&P!I;.*';--!
/!9'&.5(410!.1!E50/./(*'+*1.!@+*/0;'&!54&!#;?+.;'&=!(/!54&!/.()&%*;'+*&*P!!
!
3OWY) QWPSWVWZRES_E)Q\)VWV\UZFEZFS[\GC!8/(4/%/0/! /! -/(*+,&!*1!;9-/?$&(,&!*+*/0;'1!21!%+.1!
9;'U4!*+*/0;'!*1!)+(4-3&'!54&!A?7/547&!)1'!*1!%'3&'!;9-/?/0&*!.5+7!(4*&*/*!54&!9$U4&*/*!5$%&!
%$>/A$+'!2+(7&.!.1!(41'9/0&*!)$9-/%&=!-/6&.6+!54&!%;.6&(/;./0&P!
!
0HSQW)E)cWUO[\)E)QWPSWVWZRES_EC!#;!*1!)$9-/%;4&*!-/(*+!&!*+%(+)+?$&(/*!0&!%;.*'/9$*!01!*1!
-+'*1!.1!+'%1.!&!(4*&*/*!.1!9+A1!*1!*+*/0&,&!54&!*&!43'+,&!*7&'+!)$9-/%&!d)$9-/%/0/!5;!*1!7&*1!
0&!)1-2/0/.!)+'+)'+%!*1!*+%(+)+?$&(,&!5$%&!'$+7*$'!*1!5'&7*1.!)1'!09';7*7&.!&!*1!541.+,&!
)&'(;.+-&!;(&!%;.>/5&.6/+-/*&*/.!&!9A/.&(/*eP!
!
HHHC)./3.K#+32")0/'&0+L)3a&0)+./3/$1,")'/e/#$&0+)a-+)$/3/!/0+*+)
!
3OWY) EPMNMGHS\) FM^MUGWYEC) “+(7&! (/(*&0;'&! 54&! ?7/*41)1'>(4/'1(&! 5;! *1! A9+*;4&*! )1'!
.5+-/0/.!&!&%;.;0/(1!7;>;'0+-&!&!6/-+!(4%+%;.!&>&%*!.&?+*/,!>/(%+-!*1!5'&7*)1'5'&7*1=!);'!&54&!
/0)+%*! .&?+*/,! 09/! %;.%$''&.61.! &! *'&?$*! 54&! %1(4*$! -+'?;.! /.,&(*/*;'1*! 54&! 510*;.!
A4,/--/0/.!&!,&.5/*P!S*'+*&?7/+!)1'!>;'0+-/A/0/.!&!&%;.;0/(1!7;>;'0+-&!5;!*1!>;%$(;4&*!.1!%1*;!
)'/;'/*&*&J!
!



! 9D"

!! C1'>;'6/0/!/!%+)+6/*&*&,&!*1!+50/./(*'+*1(!)$9-/%&!)&'!5&*&%*/0=!?7$'0/0!54&!+5'&(/0!
*1!&%;.;0/(1!7;>;'0+-&™!

!! #/?7/*+-/A/0/!/!)';6&(&,&!0&!21--/0!*1!''/*7&(!(1!&>/%+(/*&*/*!.1!09-&547&.!&!*1!541.+,&=!
+.+-/A1.=!'+);'*/0/.!54&!0;./*;'/0/.!&!&%;.;0/(1!7;>;'0+-&™!

!! E,+.6/0/!/!''&?$--+*/,1(!-/?7;'&!54&!&>/%+(/*&*/!/!/0)-&0&.*/0/*!*1!(+7™!
!! C1'0/'1(/0/! /! 07&5/(/*! *1! 9/A.&(/*=! )1'0/'1(/0/! /! (41'9/0&,&! )$9-/%&! 54&! %'/7/0/! /!

%;'./A1(!(*/0$-$&(&!)1'!>;'0+-/A/0/.!&!&%;.;0/(1!7;>;'0+-&™!
!! 8'/*7+! &! &>/%+(/*&*/*! *1! (41'9/0&,&! /.()&%*$&(&! 54&! (/(*&0/*! *1! (+.%(/;.&,&! 54&!

?7;9+,&™!
!! D?'/*7+!&!.51'?7&?71(/0/*!)1'!&%;.;0/.1! 7;>;'0+-&!54&!)1'>;'6/0/! /!0;'+-/*! *+*/0;'!

54&!9&(/0/*!.1!/.(*/*$6/;.&™!
!! D?'/*7+! &! )+'+(4/%$&(401'/(1! .1! )1'?+*/*7&.! &! ,&.5/0&,&! -/?7;'&=! );-/*/%+,&! 54&!

0+(+,&™!
!! DU/*7+!&!!*'+.()+'&.61(=!--;?+'/541./&(!54&!/.*&?'/*&*/*!.1!*1!?7/*4+!./,&-&*!&!2&,&'/(7&(P!

!
3OWY) GMNMVMYE_E) O[E) MYHZWUPHS\C! ”&?7/(-+6/;./! )1'! *+! -$>*$+'! %;.%$''&.61.! 7;-;7+-&! 54&!
/.(*/*$6/;.&*!)1'!09';7*7&.!&!%;.%$''&.61(!5;!*1!7&.1!.1!4+'0;./!*1!)-;*1!0&!''&?$--+*/,+*!
54&!5/'&%*/,+*!&$';)/+.&!)1'!*'&?$.!&!9'&.5(410!54&!%;.%$''&.61.P!:+(+*!54&!);-/*/%+*!21!
5;! .5+-;7.1! 0;.;);-&*! 54&! ;-/?+'%/*1! 5;! *1! 71.1! )7&(1! )1'91'1(&! .1! *1! ?7/*4+! );-/*/%+*!
&%;.;0/%&!54&!A4,/--/0;'&P!
!
$cUMFQFW) E) PMNSRGWQMUHQC! ”&?7/(-+6/;./! )1'! *'&?$.! &! 9'&.5(410! 54&! /.(*/*$6/;.&*! )1'!
09';7*7&.!*1!%;.($0+*;'1,&!5;!*1!7&.1!.1!4+'0;./!*1!)-;*1!0&!''&?$--+*/,+*!54&!5/'&%*/,+*!
&$';)/+.&!)1'!*'&?$.!&!9'&.5(410!54&!/.>;'0/0/.!&!5'&7*1!*1!%;.($0+*;'1,&!.1!*'&?P!
!
!\UZFEZFS[G\UHW)S[Mb\UMUEC!#;!*1!/.%$'+7;4&.!54&!+>/'0;4&.!)'+%*/%+*!&!)1'?7&?7(401'/(1!
(4;21';'&!21!0$.5!*1!+)-/%;7.1!9/A.&(&*!54&!%;');'+*+*!&!.5'3(40&P!
!
!
H_C)3a1-$&),-(+("#/#+)+e1.&,+)a-+)(#&3,!&#+3(+)
!
-WUQW)E)NOH[GW_E)S[QEQ\UMUEC!#;!*1!914&*!'/,-&'1(/0/!54&!'/)';7&%*/0/!/!(%&0+,&!*1!.5/401(!
(4*&*1';'&!)1'! *+! ''/*$'!&>/%+(/*&*/.!&!.5/40+,&!(4*&*1';'&!54&!5$%&! '&()&%*$+'!)+'/0/.!&!
*'&?$*!>$.%(/;.+-P!D5/40+*!(4*&*1';'&!5;!*1!>;%$(;4&.!.1!''/*7&.!&!+>*1(/(1!%;.%$''$&(&!*1!
,&.5/*! .1)1'07&*! )1'%'+47&(! (1! /.,&(*/0&,&=! /.;,+6/;.&,&=! (/)1'0+''1(/(1=! *'+.A/6/;./*! *1!
?7&-91'!54&!5/?7/*+-=!(/!54&!4$-$0*/0&,&!54&!*&%.;-;?7/,&!*1!'&7+P!̀ +'*+!&!.5/40+,&!(4*&*1';'&!
5;! *V/! (/(*&0;71! 54&! .1) 01.3'1! *'+.()+'&.*&! 5;! *V/! )+'+2&(1! *1! ?7/*4+! 0$.51(/*1! 54&!
)1'%'+47&*!21!&%A/(*;7.1!)1'!&%;.;0/.1!,&.5;'&P!
)
,HSQEGH)1N^MUGWQH_)H)$ENWo[HGHQ)Q\)3OH[GW_E),[QEQ\UMUE)k,&$1,lC!!S/(*&0/!5/?7/*+-!SE:•S!5;!
*+!''/(1!*'+.()+'&.61.!54&!&>/%+(/*&*/.!&!.5/40+,&!(4*&*1';'&P!#;!*1!0$.51(;71!0&.+U4/0/.!
01!;)*/0+-!0&!9$'/0&*!&!5/();.$&(40&!54&!&>&%*/.!.1!&%;.;0/.1!&!,&.5/*P!
!
-EQHGEQ) E) UUEZRYYQWC! :&*;5;-;?7/! )1'! %'3&'7&.! &! 4&*/0&,&! *1! ''&?$--*+=! 9+A$+'! .1! '/(%$.!
(&%*;'/+-=!(41.7&(*'/0/.!&!'+(*1(/(410!9'&.5+(&%*;'/+-=!5$%&!0+''1!)+'+(3(4!'+(*&*!&!541./&(!
09/! LOO=OOO! &$';! )1'! %;0)+./P! D71!0/./0$0! )'&7! —! 4&*/0&(4! '9a/UU#N#/=! *1! '+(*1(/(40&=!
9+A$+'!.1!'/(%$.=!5;!*1!%'34&.!.1!9+A1!*'&0$7;'&eP!



! AB"

!
(UWFNHGH)H)ZFdbQWU\_EC!S/)+(!.&,;7+,&!)1'!*'+7./0=!.71!.$01'!/!07+>*$&(410!?732*+'1(4!5;!*1!
7&.1!*1!()&6/+-/A$+'!0&!21--/0!*1!''/*7&(!(1!&%()&'*/A1(!)1'!.5/401.!(4*&*1';'&!.1!?73%+*+P!
!
!
_C)f&,'+)$")+)0+-(")3")e13&32&)!"#)%1`3+,+()
!
“+(7+!.1!>/.+.6+!1(4*1!%;0);.&.*!%'/*/%!)1'!(/)1'0+''1(/*!21!%1'%;7.1!*1!>/--;7.1!;(&!*V/!''/(/.!
9/A.&(&*!&!*3'&P!C1'!*+!)1'0/'1($+'!2+(7&.!&!*3'&!.1!9$'/0&*!>/.+.6/+'&=!5;!*1!)';0;,;4&.J!
!
!UMZUWGEQ)E)PUEOH_E)Q\)^W_MUS[GEC!F+.%+!&!–4,/--/0/*!5;!*1!'&+-/A;71!)';?'+0&!%'&5/*;'&!*1!
%'/7$+'+!);(+R1'/(4*!)1'!(/)1'0+''1(/*=!,&R+.1'/(4*!)1'!+*+!.1!(&%*;'1*!0&!''/*7&!*1!(4)&7*1P!
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C$.1!&!5;9/(40&!%;0$.+-&=! *'+7./0!54&!)$.1(/0!*1!)&'(;.+,&!)1'! *1!;>'$+'!(41'9/0&!*1!
%$75&(/*!.1!(4*1)/!54&!.1!%;0$./*&*P!
!
.UHFHGH)H)_ENOE_E)Q\)UEFW)Q\)VRN\SC)C1'%'+47&!)1'!%'/7/0/.!&!,&.5&,&!*1!'&7+!*1!)$.1(!)1'0&(!
/.,&(*/0&,&!*1!?7&-9'+!54&!5/?7/*+-&P!:&!A4,/--/0!*&%.;-;?7/%!54&!.&,;7+!*1!*'&?$*=!.&,;7+!)1'!
%1*;!/.,&(*/0&!54&!,&.5&!)$.&!5;!*1!7&*1!,+A45/0/(4*!.1!''/*7&P!
!
DWUWNXHW)V\U)UHNHN\C):+(+!)1'!A9+*/0/.!&!T+'+.6/(1!)1'!'/./.1!.1!:+2&5;./.1!&!<&'/$*!(3.;.!
*V/!/5&.*/>/%;71!54&!*V/!)1'>(4/71!*1!'/.7*1!DGG@=!.1!)';?'+0/.!&!(+7=!5$%&!;>'$+'!0$.51(/!)1'!
)$.1(/0=!(4%;--/0=!*'+7./0!;(&!)'+%*/%1!9'&.5+!%+*1'!0$+7,&!)+(!-1./&(!(1!(4%;--1(!;(&!)+(/!
*1!09&*&.!*1!)+)$.1P!“1--/0/!1(4*1!21!*1!)+%*1.!¡—˜!&!*1!'/.7,&!*1!)1'>(4/'1!.1!%1*1!)';?'+0!
*1! +''/7.1! )&'>;'0+.61! *1! ($%(&((40&! .1! )$.1(/0=! (4%;--/0! ;(&! *'+7./0! .1! )&'/$541.! M!
0$7;'&!)+(!)1'>(4/'7&(!(1!*3'&!.1!)';?'+0P!I;;'5/./0/!/.(*/*$6/;.+-=!)1'>;'6/0/!/!%+)+6/*&*&,&!
/.(*/*$6/;.+-&! 54&! (/?$'/0/! /! >;.5&,&! (4*&(1! 7+.1! *4&-9/! /! A9+*/0/*! *1! %1(+7! 0+(&=! .51'(+!
)1'0/'1(/0/!/!0&%+./A0+,&!)1'!)+'*.&'/*&*!54&!9+(4%1)$./0!(/?$';.!;>&'*+!6/-1(;'&!)1'!*1!
'/.7*1!.1!.&,;71!*1!)1'%'+47&(!)1'!)$.1(/0/.!54&!A4,/--/0/.!&!+>*1(/,&P!
!
!
oC)("#-+.'+)+)13*+,(1$+*+)(")-K&'&)a1#+.(+)
!
•.,&(*/0&*!&!4$+7+!5/'&%*&!7+.1!>+%*;'!/!'1.51(/(410!/!A4,/--/0/*!&%;.;0/%!.1!+()&%*!*1!''/*7&(!
(1! +>*1(/(1! %;.%$''$&(&! *1! &%;./0(1=! *%.;-;?7/! *1! '&7+! 54&! 4+)7&! *1! ,&.5&,&! *1! )$.1(P!
S*'+*&?7/+!&!)1'!*1!*1'4&2$'!•`#H*1!5;!*1!'/5/A+7.;4&*!)1'!*1!)1'0/'1($+'!&>&%*/,/*&*/.!&!(+7=!
)1'!*1!(*/0$-$+'!01!0/'1!%'/7/0/.!&!,&.5&,&!*1!)$.1(!54&!)1'!*1!.U/*$'!-/547&*!0&!&%;.;0/.1!



! >B"

,&.5;'&P!C'/;'/*&*!5;!*1!%&.1!/.,&(*/0&*!21!%'/7;7.1!,&.5&!)$.&!54&!+*+!0&!,-&'1!*1!(4*$+'!
01!*1!-+'*1P!
!
C1'!*1!''/*$'!&>/%+(/(*&*/.!.1!*1'4&27&.!&!•`#=!5;!*1!.51'0&'&.!5/(+!+%*/,/*&*&J!
!
&ZFENXHW)E)][_HYYHGHQC!#;!*1!/.*&?';4&.!5/(+!/.(*/*$6/;.&!(4*&*1';'&!E?7&.6/+!)1'!)1'%'+47&!*1!
/.,&(/*/0&,&! 54&! )';0;,/0! *1! &%();'*/*=! #'&7*;'/+! )1'! A;.+*! *&%.;-;?7/%&! /.5$(*'/+-&! 54&!
E?7&.6/+! )1'! D51'0+''1(/! .1.! 5'&7*/0/.! &! 0&.+U40&.*/*! )';>&(/;.+-! .1! .71! E?7&.6/! )1'!
A4,/--/0!&%;.;0/%P!
!
C';>&(/;.+-/A/0/! /!E?7&.6/(1!(1!A4,/--/0/*!&%;.;0/%!54&!%'/7/0/! /!.71!0;5&-/! %$!+7;!0$.5! *1!
;)&';71! (/)+(! )'+%*/%+,&! 01! *1! 0/'+! *1! 9/A.&(/*! (/! ;'?+./A/0/! /! (41'9/0&,&! )';>&(/;.+-&!
d%;.($-&.61eP!#'&7*$&(/*!&!-+'*1!54&!*1!0&(10!5$4&*!*1!7&.1!)';>&(/;./(*1!54&!7;!*1!&01'$+'!
);-/*/%1P!!
!
–4,/--/0/!/!0;5&-/*!54&!(*'+*&?7/(1!(1!'&!?7/*41)1'>(4/'1(&!*1!*1'4&27&(!(1!•`#H,&J!
!
#HOHSWFNHG)H)M^EUQ\S)V\U) 1-aP!@1!%'/7;4&.!;>&'*+!)1'! •`#!9+A$+'!.1!+,+.*+A4/.!%;.%$''$&(=!
%+)+6/*&*&* +>*1(/*1!+%*$+-&!54&!*1!+'54(40&!54&!'&+-/*&*/.!&!'/!*1!*'&?$*!*1!)$.1(P!I7;!5$4&*!
*1!)1'>(4/71!4+'*1.!&!.&,;7+,&!)1'!%+)+6/*&*&!*1!•`#H,&!);*&.6/+-&!54&!?7&.57&.!+%*$+-&!54&!
*1!+'54(40&!*1!&%;.;0/(1!*;.1!(/!+.1*+'&!.1!F+(4%/0/.!G$';)/+.P!
!!
#UFEQ)NO\UPMGc\QWU)H)]dUW_E)O[E)OHGVYMGWXHW)EPMNMGHPEC!E>/'0/0/!/!5/)-;0+6/1!&%;.;0/%&!
54&!A4,/--/0/!/!.71!''7&*/!*1!21.5'$&(410!54&!&>/%+(!*1!A3'+,&!.51'%;091*+'&!.1!E0&'/%1.!&!
<&'/$*=! G,';)1=! ”/.57&.! &! :&(0&! 54&! EA/P! 8'7&*/! 5$4&*! *1! A4,/--;4&*! .1! 9+A1! *1! 2+(7&(!
(&%*;'/+-& '+7;.+-&!0&!;97&%*/,+!*1!2+'*+!54&!IC•!)1'!(4*'/'7&.!&!•`#H,&P!
!
#EZRYYW)O[E)VUMXEORUW)Q\)RNH^HPRWUWC!S2+'/0!/!''&?$--+,&!54&!)';6&(&,&!d%'/*&'&!$./>;'0&!*1!
)'+.$&(40&!)1'!/.,&(*/0&!54&!-&?7/(-+6/;.!/!,&*10!21!)1'6+%*;.!.5/401.!(4*&*1';'&e!(/)+(!
(*+.5+'5&,&!54&!)'+%*/%+,&!01!*1!>$.5/*!.51'%;091*+'&P!
!
w/NEiSQMViS[MV) {) W^QEUXWUExC! S/(*&0/! ù.71H();'*&-! 54&! %$75&(/! /! ,+A45$&(410ž! 5;! *1!
-&4*(1;7.1! )';6&5$'+*! )1'! /.,&(*/*;'1*! 0&! 5;! *1! (/?$';7.1! )1'%'+47&! /.(*/*$6/;.+-&! )1'!
/.,&(*/*;'1*!.1!?7/*41!)';6&(/.!&!/.,&(*/0/*=!(/!54&!5;!*1!%$75&(&.!&54&!)+(!/.,&(*/0/*!21!*1!
)1'?7/?7&.!.1!%1%&(+*!&,&.*$+-&!0&!21--/0!*1!09+7*7&(!(1!/.,&(*/*;'1,&!.1!&%;.;0/.1!&!,&.5/*!
!
!
4565?5*;.@(.)"-.>.!.*.*$+,0,!.&:*;'$*&':#=.!$%$*32=-.+$*
!
!
#/?7/*+-/A/0/! /! &%;.;0/(1! 54&! /.(*/*$6/;.&,&! )$9-/%&! 1(4*1! .71! )';6&(! 21! %+! );*&.6/+-/.! *+!
*'+.(>;'0;71!01.3'1.!(&!(/!;)&';7.1!9/A.&(&*!54&!2&,&'/(7+P!D1!%1*1!)&'/$541!*1!(4)&7*1!*1!
A4,/--/0/*!*&%.;-;?7/%=!/.,&(*/0/!.1!5/?7/*+-/A/0!1(4*1!.71!4+)!/!5;0;(5;(410!)1'!*1!(/?$'$+'!
21! ,&.5&*! 54&! ;'?+./A+*+*! 2&,&'/*+'&! *1! )1'>/*;7.1! .?+! +,+.*+A4&*! &! @&%.;-;?7/(1! (1!
•.>;'0+6/;./*!54&!I;0$./%/0/*!d@•IeP!
!



! >!"

D1(&! 4&54/0! .71! ,1(4*'/0! *&%! &%;.;0/+! 54&! /.(*/*$6/;.&*! )$9-/%&=! (4;4/0! .71! )';?'&(!
?'+5$+-!5'&7*!5/?7/*+-/A/0/*=!);'!&.5&!%+!(>/5+!54&!)1')+'1(/!)1'!*\$!+5'&($+'P!D1!(4$0/61.!&!
,&.5&,&=!&%;.;0/+!1(4*1!&.5&!.1!.71! >+A1!*'+.A/6/;./!5'&7*!.71!(/(*&0/!01!*1!5/?7/*+-/A$+'P!
•.(*/*$6/;.&*!)$9-/%&=!.?+!+.+!*7&*1'=!%+.1!91'1!)';?'&(!.1!(4>'3*1A/0/.!&!*&%.;-;?7/(1!)1'!*V/!
)1'0/'1($+'!(41'9/0&*!54&!&>/%+(/*&*/.=!);'!%+!&.5&!4+)1(/'1!)1'!)1'0/'1(/0&!*1!01*&7(40&P!
!
@'+.(>;'0/0/!5/?7/*+-!5;!*1!)1'0/'1(;71!(41'9/0&*!)$9-/%&=!5;!*1!.U/*1!''/*7&.!&%;.;0/%&!54&!
5;!*1!.U/*!+.?+A4/0/.!)$9-/%!.1)1'07&*!*&%.;-;?7/,&!5/?7/*+-&P!</A/;./!3.1!1(4*1!*1!%'/7;701!.71!
(4;21'/! ?7/*41)1'>(4/'1(&=! *1! 0$.51($+'! 5/?7/*+-/(4*=! .1! *1! 6/-1.! *1! ?7/*41! 23*&*+'1*! %+.1!
0$.51(/.1!*1!0+''/.!)7&(1!.1!&%;.;0/.1!5/?7/*+-&=!*1!%&.1!2++(7&!.1!(41'9/0&*!)$9-/%&!.1!
/.*&'.&*!54&!*1!%;.*'/9;7.1!.1!>;'01(/0/.!&!2&,&'/(7&(!5/?7/*+-&P!
!
K$(4+*!%'3&(;'&!*1!>;%$(/*!5;!*1!7&.1J!
!

!! `[_HYYHGH)H)HN^UWSQURPQRU\SC!C1')+'1(/!5;!*1!/!7&)&*!A?7&'/0/*!*1!2+(7&(!.1!/.*&'.&*!0&!
(4)&7*1(/!*1!-+'*1!.1!'+7;.&*!&!)+(41'93&'+P!•.,&(*/0/!.1!/.>'+(*'$%*$'1.!&!(/?$'*!54&!
*1!(4%+--1A$&(40&!*1!@•H(1!)1'!*1!091(4*&*$'!(41'9/0&*!5/?7/*+-&!54&!0&.+U4/0/.!&!
*1!541.+,&P!

!! +ORPHGH)OHZFHQWYE)O[E)V\U^S[HUFWC)–9+*/0/!/!)';?'+0&,&!%;091*+'&!)1'!*1!)1'0/'1($+'!
+>*1(/*1!5/?7/*+-&!.1!*1!?7/*4+!?'$)0;(4+*!54&!%;0$./*&*&*P!S41'9/0&*!5/?7/*+-&!2;!*1!
7&.1!*1!2+(1(40&=!5$%&!0+''1!)+'+(3(4!+>*1(/*1!54&!.&,;7+*!&!.5'3(40&!?7$41(;'&P)

!! ,[\UcHGEQ)E)bE_EUHSFES)EYEPQUMNHPEC)–4,/--/0!/!)-+*>;'0&!;.-/.&!)1'!(41'9/0&*!)$9-/%&!
)1'!*1!)1'0/'1($+'!&>/%+(/*&*/.=! *'+.()+'&.61.!54&!2+(7&.P! •.%$'+7;./!.51',&)'/0&*!
5/?7/*+-&!0/5/(!2&,&'/(1!54&!23*&*+'1,&!)1'!*1!''/*$'!+.?+A4/0/.!23*&*+'!54&!;>'/0/.!&!
(41'9/0&,&P)

!! !UH_WQ\SHW)E)Q\)O[\NW_E)O[E)SHZRUHW)PHcEUNEQHPEC)<&.5;(7&!&!''&?$--*/,+,&!*1!>;'*+!)1'!
09';7*7&.! &! *1! 541.+,&! )1'! *1! (/?$'$+'! /.>;'0+6/;.&! )&'(;.+-&! 54&! *1! .57&(40&P!
D51'?7&?71(/0!54&!09';7*7&!)1'!(/?$'/.1!%/9&'.&*/%&!.1!*1!?7/*41!(&%*;'1*!&!(4;21'/(1P)

!! 1NM_WXHMNH)O[E) UUHQFW)EPMNMGHPEC):91(4*&*7&!&! ''/*7&(!&!9/A.&(&,&!54&! (*+'*H$)&,&!
5/?7/*+-&! )1'0&(! (*/0$7,&! 54&! ''&?$--;'&,&! *1! *47&(4*+P! DU/*7+! )+'*.&'/*&*/*! 0/5/(!
+%+5&0/(1=!/.5$(*'/(1!54&!2&,&'/(1!)1'!*1!.U/*$'!/.;,+6/;./.!*&%.;-;?7/%P)

!! .MUNH]W) #UEZRYYWQH_EC) C1'5/*1(/0/! /! -/?7&,&! 54&! ''&?$--;'&,&! &%A/(*$&(&! )1'! *1!
091(4*&*$'!*'+.(+%(/;.&*!5/?7/*+-&=!*1!5'&7*+*!5/?7/*+-&!54&!0;5&-&*!&!'&7+!*1!9/A.&(/*P)

!
&ZFENXHW) E) OHZFHQWYH]HGHQC! C1'! *1! 09/%123'$'! A9+*/0/.=! 0&.+U4$+'! '&($'(&*! 54&! )1'! *1!
%;;'5/.$+'!0&! +%*;'1! *1! .5'3(410! 5;! *1! *4&0&-;4&*! E?7&.6/! &! 5/?7/*+-/A/0/*! 21! ./(0+*! &!
*'+.(>;'0/0/*!5/?7/*+-!*1!7&.1!*1!21.5'$&(40&!54&!*1!.51'?7&?7(40&!)1'!07&5/(/.P!
!
C1'! ,-&'1(/0/.! &! ./,&-/*! *1! 5/?7/*+-/A/0/*! *1! &%;.;0/(1!54&! /.(*/*$6/;.&,&!)$9-/%&=!0$.5! *1!
091(4*&*&0/!.1!>+%*;'1!*1!*/--1!(/J!(4>'3*1A/0/!/!*&%.;-;?7/(1!(1!/.>;'0+6/;./*!)1'!0&.+U4/0/.!
&!)';6&(&,&=!2+(7+!.1!/.*&'.&*=!/.*&?'/0/!/!)-+*>;'0+,&!5/?7/*+-&!54&!(4>'3*1A/0/!/!+.+-/A1(!(1!
*1!541.+,&!)1'!0+''7&.!&!,&.5/0&,&P!D1!5/(+!,&.5&=!%+!)+($'!/.,&(*/0&!.1!/.>'+(*'$%*$'1.!
5/?7/*+-&!54&!4+'*/0/.!&!(*'+*&?7/,&!*1!2&,&'/(7&(!5/?7/*+-&!)1'!)1'0/'1(/0/.!&!(41'9/0&,&!54&!
*'+.()+'&.61(P!
!



! >."

!UHMUHQEQEQ) E) OHZFHQWYH]HGHQC! C1'! *V/! +''/*$'! ;97&%*/,+*! .1! 5/?7/*+-/A/0/.! &! &%;.;0/(1! 54&!
/.(*/*$6/;.&,&!)$9-/%&!1(4*1!&!'1.51(/(40&!*1!,&.5;(/0!5/(+!21--/0&!()&6/>/%&!54&!)'/;'/*&*&!
*1!2+'*+P!#/(+!.?+!;97&%*/,+*!7+.1J!
!

!! !\UGHU\SHGH) H) bWSFES) S\) bdQEQWU\_E) O[E) cH]NESE_E! .1! (41'9/0&! 5/?7/*+-&! )1'! *1!
A,;?1-$+'!9$';%'+6/.1!54&!%;(*;.!+50/./(*'+*/,&™!

!! `[_HYYHGH) H) HN^UWSQURPQRU\S)S\)QEPNMYMZFHS\)S\)HN^MUGWXHMNHQ!)1'!*1!(/?$'$+'!2+(7&.!&!
9+'+9+'*1!)1'!*1!?7/*41™!

!! #UHQFW)E)SHZRUHS\)S\)Q\)O[\NW_E!54&!09';7*7+!&!)'/,+*1(/(1!.1!+09/&.*&*!5/?7/*+-&™!
!! .UHFHGH)H)GFEOHSHQ)Q\)̂ W_MUS[\G)V\U)NM_WXHMNHN!54&!A4,/--/0/.!&!+)-/%+6/;.&,&!5/?7/*+-&™!
!! ,[^UdQ\]HGH)H)QEPNMYMZFHS\)cYYMP_WUZ))1'!*+!)1'0/'1($+'!*'+.()+'&.61.!54&!(/?$'/.1!.1!

*'+.(+%(/;.&*!>/.+.6/+'&!54&!.1!+50/./(*'+*1.!)$9-/%&P!
!
w%YYMP_WUZRx)k%YMXPX[WHNlC!I7;!)+'+2&*!*&%.;-;?7/! /.;,+*/,&!21!%+!);*&.6/+-!*1!0+54!)1'!*1!
.5/%$+'!);A/*/,/(4*!.1!&%;.;0/!54&!.1!/.(*/*$6/;.&*!)$9-/%&P!S4>'3*1A/0/!/!9--;%,+'?$*!0$.5!
*1! (7&--1! ''/*7&! *1! *'+.()+'&.61(=! )1'0/'1(/0! *1! (/?$'/(1! 54&! &>/%+(/*&*! *1! -+'*1! .1! (4$01!
+()&%*&! *1! +%*/,/*&*/*! &%;.;0/%! 54&! +50/./(*'+*1(! )$9-/%&P! D1! /.(*/*$6/;.&*! )$9-/%&=!
(4>'3*1A/0/! /! 9--;%,+'?$*! 0$.5! *1! -&7;71! )1'! .71! .5+'7&! *1! *1! 541.+,&! *1! (/?$'*+! 54&! *1!
,&'/>/%$&(40&=!5$%&!''/*$'!*'+.()+'&.61.!54&!9&($&(401'/.1!.1!+50/./(*'+*1.!)$9-/%&P!
!
!UMFEPQE)Q\)OHZFHQWYH]HGH]HQC!@'+.(>;'0/0/!5/?7/*+-!5;!*1!'&+-/A;4&*!0&!)';7&%*&!*1!.5'3(40&=!
(/R!7+.1J!8'7&*/!;)*/%!*1!*'+.();'*/*™)8'7&*/!/!2&,&'/(1!54&!(&%*;'/*!)$9-/%™!“&.5'+!%;091*+'&!)1'!
%;0)7$*&'/A/0/.!.1!.$,$--!dD+*/;.+-!W-;$5!W&.*&'e™!)“&.5'+!%;091*+'&!)1'!)1'5/*1(/0!*1!*1!
541.+,&! .1! '+(*! *1! %+*+(*';>1(™! 8'7&*/! &5$%+*/,! %;091*+'™! S/(*&0/! )1'! •5&.*/*&*/.! #/?7/*+-!
I;091*+'™!&*7P)
)
#/?7/*+-/A/0/!5;!*1!/0)-&0&.*;4&*!5$%&!$!9+A$+'!.1!5/(+!2+(7&!(*'+*&?7/%&J!
!

!! .MUNH]W) E) VMYHQHPW_EC! –4,/--/0/! /! .71! );-/*/%&! ?7/*41)1'>(4/'1(&! 5/?7/*+-&! 21! *'+7*;.!
09';7*7&.!&! *1!541.+,&=! (/?$'/.1!%/9&'.&*/%&=! *1!5'&7*+*!5/?7/*+-&!54&!''&?$--;'&*!21!
.U/(/.!0;5&-&*!5/?7/*+-&!*1!9/A.&(/*!54&!%;.%$''&.61.!&!.5&'(40&P!

!! ,QHGRFQ) EPMNMGHPC! S/?$'/0/! /! (*/0$7,&! *+*/0;'1=! ($9,&.6/;.&,&! 54&!0$.51(/,&! *1!
>/.+.6/0/*! *1! %'/7$+'+! );(+R1'/(4*! )1'! *1!091(4*&*$'! )';7&%*&*! 5/?7/*+-&! 54&! )1'! *1!
/.%$'+7$+'!.51'0+''7&*!21!*\/!.1.(4*';4&.!*'+.(>;'0/0/*!5/?7/*+-P!

!! !WUQNEUHQEQ) !RcYHPMi!UH_WQE) k!!!lC! S4>'3*1A/0/! /! )+'*.&'/*&*&,&! 0/5/(! 2&,&'/(1! 54&!
(&%*;'/*!)'/,+*!)1'!*1!.U/*$'!)';7&%*&!5/?7/*+-&=!*1!*/--+!(/! /./6/+*/,+*!&!23*&*/*!*1!A?7$+'!
;(&!A?7/547&*!5/?7/*+-&!*1!%$75&(/*!(41.5&*1(;'P!

!! +PMSHSQEG) H) SHV\UGWUUFES) O[E) ^HYYHGHQC! I'/7/0/! /! .71! 07&5/(/! 21!091(4*&*! (*+'*$)H&*!
5/?7/*+-&!0&! /.%$9+*;'1=! %+)/*+-! (/)1'0+''1(!54&!)';?'+0&!0&.*;'/0/=! *1! 6/-+*! 7+.1!
*4&-91(;'&!)1'!.U/*7&.!&!/.;,+6/;./*P!

!! $MOEUNH]HGH)UUEZRYYWQH_\SC!8'&?$--/0/!/!%$+5'/*!-/?7;'!54&!''&?$--+*;'!)1'!*1!091(4*&*$'!
0;5&-&*! &! '&7+! *1! 9/A.&(/*! 54&! *'+.(+%(/;.&*! 5/?7/*+-&=! *1! 6/-+*! 0$.5! *1! )1'>(4/7.1!
'/(4/%/0/.!&!-/?7&,&!21!-/54&.!0&!*'&?*/.1!&-&%*';./%&=!9+.%/.?$.!5/?7/*+-!54&!)$.1.!.1!
5/(*+.61P!

!! %WS[P\VRNHGH)3O\UPMGc\QWUC! E.?+A4/0/! .1! 9+(4%1)$./0&!.51'%;091*+'&! )1'! *1!
+5;)*$+'!)'+%*/%+*!01!*1!0/'+=!)1'!*1!*1'4&2$'!/.,&(*/0&!54&!)1'!*1!0+''1!)7&(1!.1!
*'&?7&*!5/?7/*+-&!?-;9+-&P!
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!
E()&%*&*!%'3&(;'&!*1!5/?7/*+-/A/0/*!*1!(41'9/0&,&!)$9-/%&J!
!

!! ,[\UcHGE)VRcYHPE)MNYHNEC!–4,/--/0/!54&!)1'0/'1(/0/!/!)-+*>;'0+,&!;.-/.&!%$!23*&*+'1*!
0$.5! *1! %&.1! +%(&(! .1! (41'9/0&*! 2&,&'/*+'&! .1! 01.3'1! &>/%+(&P! I7;! )1'>(4/.!
+)-/%+6/;.&!)1'!5;%$0&.*&=!'&?7/(*'/0&=!)+?&(+!54&!01!(4$01=!*1!+%(&($&(40&!.?+!
%;0)7$*&'1*!54&!)+7/(7&*!6&-$-+'&P!

!! !MUQWYEQ) E) +iDM_EUNGENQC! I'/7/0/! /! );'*+-&,&! ?7/*41)1'>(4/'1(&! 21! (41'9&7.1! (/! .71!
.5+-&(1!)1'! /.>;'0+6/;.!54&!(41'9/0&=!5$%&!'&5$%*$+'!.&,;71.!)1'!,/A/*+! >/A/%&!.1!
A3'+*!&!2&,&'/(1!54&!5$%&!)1'0/'1($+'!;>'/0/.!&!(41'9/0&,&P!

!! ,HSQEGEQ)E)HOENQH^HPHGHQ)OHZFHQWYC!–9+*/0/!/!(/(*&0&,&!*1!/5&.*/>/%/0/*!5/?7/*+-!21!;>';7.1!
,&'/>/%/0!*1!(/?$'*!54&!$./,&'(+-!*1!/5&.*/*&*/*=!5$%&!-&4*1($+'!+%(&(/.!01!*1!-&4*1!.1!
(41'9/0&*!)$9-/%&!54&!5$%&!'&5$%*$+'!0+(4*'/0/.P!

!! &RQMGWQH]HGH) O[E)&1C! C1'5;'/0/! /! +$*;0+*/A/0/*! 54&! /.*&-/?7&.61(! +'*/>/6/+-&! )1'! *1!
)1'0/'1($+'!(4)&7*1(/.1!&!)1')$./0/*!54&!(+%*1(/.1!&!(41'9/0&,&!)$9-/%&=!*1!*/--+!(/!
)1')$./0/! /! +$*;0+*/A$+'! /! >;'0$-+'1,&=! 64+*9;*(! )1'! (41'9/0/.! .5+7! %-/&.*/*! 54&!
+.+-/A+!&!*1!541.+,&!*1!5'&7*$+'+!.?+!E•!)1'!*1!/.>;'0$+'!,&.5/0&*!&!);-/*/%+,&P!

!! 3O\U_EVURES[G\UHWC!S/?$'/0/!21!(/(*&0&!54&!(41'9/0&!*1!.5'3(40&!5/?7/*+-&!0$.5!
*1! )$.;7.1! (1! 9+(4%$!)+!)';9-&0&!.1)1'! 5&)+'*+0&.*&!54&! +?7&.6/=! ?71! 21! 1(4*1!
*4&-91(;'&!)1'!.5+'7&.!&>/%+(&!*1!*1!541.+,&!54&!;>'/0/.!&!(41'9/0&,&P!

!! !UH_WQ\SHW) O[E) SHZRUHW) E) Q\) O[\NW_EC! K;'6/0/! /!0+(+,&! *1! (/?$'/(1! %/9&'.&*/%&! 54&!
);-/*/%+,&!*1!09';7*7&(!(1!*1!541.+,&!)1'!*1!09';7*$'!*1!541.+*!&!23*&*+'1,&!%$.51'!
+%(&(/*!54&!(4%&-7&,&!*1!)++$*;'/A$+'+P!

)
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8"-"#07&(99(+(#(#$,46'5%)7,+#67%#;'/4)=3'+(+(#(#:*%9.,'#
!
!

!! !&[#'4($#$1+,(20$7%'$#$,%247'(,%2&$
!! ]70M,%#&'$-"#&+(#-'$e,(+47+07'($kR*C@$7%'$YM/(/$>0/(/-/"f$
!! B[0/=(='$'$4+(M02,)$S]J6kR)$B+"#$6%+00$>+0-$]+N#/4+"$
!! B[0/=('$'$+=0#()$&+(='$7%'$&+,+$47+"?','$42$(0+4,1/0()$#47?,(0#)$+&;#,20#$
!! B'4+9%#&#$#$?=0+;')$#4U0+,(0?-(?02$'$&/7'04#<?+0$
!! B'4+9%#&#$#$&['(?0#4+;')$H'470+$0+=/4+"'$
!! J-/4/&#$H+0-/0')$49#(='$(2$#4;',(#&';'$(2$5='"[0+$
$

!! J4'05=#$'$,#5?0($7%'$120(20#(2,'$
!! 80#(='$'$-+1+N#('(';'$10/7%?','$;'47/0'$
!! 80#(='$'$10/7%#&#($(2$'4'05=#,2$120(20#(2,'$e%#70/)$,/"+0)$'02)$[#/f$
!! .#;'0,#U#-#&$#$[?0#&';'$'4'05='(#-'$7%'$,#5?0#$'4'05='(#-'$
!! O+,#U#-#&$7%'$"#7%='$42$-/00#7/0'($4720-/&[2(+0'$'4'05='(#-'$
!! F0+4<#N#/4$'4'05='(#-$7%'$7'-+0[/4#<#&$
!! Q/47#$120$JU#-+,#('($J4'05='(#-$
!! >'0,1'-(#;2$'4'05='(#-'h$%#70/5='4#$7%'$[+('0#(2$'"'-(0#-'$
$

!! *?=H2,#$&/7'04'$7%'$?,%H#&$#$,#5?0($
!! Y/4,/"#7#&$7%'$,%U0M(2<#&$#$(/-+;'$[?=H2,/0'$
!! B/7'04#<#&$#$[?=H2,#,2)$["'5(/0#,2$7%'$1M""(+0#,2$
!! 347?,(0#$?,%H#&/0'$7%'$10/7%#&'$/05+4#-'$
!! W%;#""#&$0?0+"$7%'$+50+0$
!! 6#5?0#&$#$10/7%#&';'$,(0+('5=#-'$[?=H2,/0'$7%'$?,%H#&/0'$

! !



! >9"

457565*"!=.$0).*.*3"&):#*;'$*.*&':0;$)&':!*
!
!
E09/&.*/!/!)+(*1'!54&!/!(41.5&*(410!1(4*1!;97&%*/,/!3.1!+>+*?7+*1!)1'!*1!?+'+.*$+'!6/-1(/!*1!
7&*&(1(P!C;-/*/%+*!&!.51'0+''+!(/!A;*/0/!)1'!%-/01.!.1!,/*/.!LOLc=!'&()&%*/,/(4*!I;.,&.*+!.1!
%$+51'! *1! I;09&,&! *1! F+(4%$+'+! )1'!D5'3(4/0&*! I-/0+*/%&! dQDKWWWe! 54&!:+''1,&(47+! &!
C+'/(/*=! (/! *'+%*+*! .51'%;091*+'! 54&! -/?71'/(4*! /! 5&*3'$&(410! )+'+2&*! 5;%$0&.*/.! %3R! 21!
)1'6+%*;.! ;97&%*/,+*! )1'! +%(/;.&! %-/0+*/%&=! *'+.(>;'0/0! &%;.;0/%! 54&! (;6/+-=! %$! .&! (/!
.1.(4%'$&(!7&0/!A;*$+'!.1!5'&7*/0!*1!)1'09$(47&(!(1!*3'&P!!
!
S/?$'/0/!/!+09/&.*/*!*1!)+(*1'!54&!*1!(41.5&*(410!1(4*1!.71!)'&7!21--/0&,&!%'3&(;'&!)1'!.&P!
D&!(3.;701!*1!%'/7;701!07&5/(!*1!)1'(4*+*(410!)1'!*1!?7/*41!23*&*+'1*=!5$%&!)1'>(4/'1!0+(+!
)1'!)1'0/'1(/0/.!&!6/-1(/(1!(1!+7'/*=!*'+7*/0/.!&!$71'+,&!54&!0&.+U4/0/.!&!09&*$'/.+,&P!
!
E.1*+'1(/0/! .1! C';?'+0/.! ”•KG! *1! F+(4%/0/*! G$';)/+.! .1! 0$+7/.! %;''/%! *1! ,/*/*! LOL¡=! (/!
0$.51(/!&!/.*&?'/0/*!*1!)1'(4)&7*$+'=!5;!*1!0$.51(;71!21!,&.5/!3.1!*1!%&*1!2+(7&!.1!%1*1!
>;.5=! .?+! /! 6/-/! 5;! *1! /.,&(*;4&*! .1! )';7&%*&! *1! .5'3(40&! )1'!09';7*7&.! &!07&5/(/*=! 5$%&!
)1'>(4/'1!+09/&.*/.!&!)+(*1'=!)1'%'+47&.!)1'!.+*3'1.=!9/;5/,&'(/*&*/.!54&!+%(/;.&*!%-/0+*/%&P!
!
D1!%1*1!5'&7*/0!7+.1!91'1!4+)+!*1!'1.51(/(40&=!(/!0/'+*/0/!/!)-+./*!*1!0&.+U4/0/*!*1!:+-/*!
S4+''!54&!:+-&,&!*1!B(;?;,1(=!21!(3.;7.1!*+!)1'>;'6;7.1!09';7*7&.!&!%1*3'&!A;.+,&=!(/!54&!
)';7&%*&*!&!0154+!*1!.51'*/0/*!*1!/0)/+.*/*!*1!$71'+,&!*1!A&A+!.1!S4%$)=!I1'R;,1!54&!@&*;,1P!
C1'5;'/0/!/!2&(&,&!*1!)-+(*/%1(!1(4*1!$-$'!.1!NO˜!21!.?+!.5+-/0/!/!*3'&!.1!>$.5!*1!,/*/*!LOLcP!
!
I&0/!>/--$+'!54&!5;!*1!,+A45;701!0&!!)1'0/'1(/0/.!&!/.>'+(*'$%*$'1(!$7;'&=!'&()&%*/,/(4*!.1!
S+'+7!.1!,-&'1!)'&7!M¢N=¥—¡POO!&$';=!`+'+R/.1!.1!,-&'1!)'&7!¡c¥=O¥MPOO!&$';=!”/%;,1!.1!,-&'1!
)'&7! £¢¥=¡¥MPOO! &$';=! I$0+.;,1! .1! ,-&'1! )'&7! c=N¡¡=NOMPOO! &$';=! S*'$?1! .1! ,-&'1! )'&7!
c=OcM=MOOPOO!&$';=!I1'R;,1!.1!,-&'1!)'&7!£¥¡=¥M—POO!&$';=!#;--.&.!.1!,-&'1!)'&7!—N¡=¥L¡POO!
&$';=!C--+(./61!.1!,-&'1!)'&7!MN¥=LN¥POO!&$';=!#/91'!.1!,-&'1!)'&7!¢cM=—¢—POO!&$';=!@&*;,1!.1!
,-&'1!)'&7!c=OMO=££OPOO!&$';=!T;(*/,+'!.1!,-&'1!)'&7!£¡¢=O¡£POO!&$';=!@&+'61!.1!,-&'1!)'&7!
—£—=£—LPOO!&$';=!F1',&./61!.1!,-&'1!)'&7!——c=¢L¡POO!&$';=!F;?;,/.1!.1!,-&'1!)'&7!¢LM=LO—POO!
&$';=!<'+)R/(4*1!.1!,-&'1!)'&7!¢c¥=¢—NPOO!&$';=!(/!54&!–4&-/.1!.1!,-&'1!)'&7!¢LL=O£OPOO!&$';P!
!
I&0/!>/--$+'!54&!,+A45;701!0&!)';7&%*&*!)1'!0&.+U4/0/.!&!09&*$'/.+,&!/.&'*&J!)';7&%*/0/!
54&!.51'*/0/! /!)&(1!*'+.(>&'!(*+6/;.&,&=!5&);./,&!'+7;.+-&!(+./*+'&=!093--7+!&!5&);./(1!(1!
,7&*1'!8$(/.;=!>$'./A/0/!0&!)+7/(7&!)1'!?'$09$--/0/.!&!09&*$'/.+,&=!*'+.(>&'!(*+6/;.&,&!54&!
>$'./A/0/!0&! )+7/(7&! )1'! )$.1! -/54$'!0&!0&.+U4/0/.! &! 5&);./,&! .1! %1*;! 23*&*& >(4+*'+J!
S*'$?1=!I1'R;,1=!#;--.&.=!C--+(./61=!#/91'=!@&*;,1=!T;(*/,+'=!@&+'61=!F1',&./61=!<'+)R/(4*1!54&!
–4&-/.1P!
!
D&!(3.;701!)';0;,/0/.!&!+09/&.*/*!*1!)+(*1'!54&!*1!(41.5&*(410=!09';7*7&.!54&!A4,/--/0/.!
&! 21.5'$&(410! *1! 07&5/(/*! 7&*1(;'! .1! )1')$*47&! 0&! -&?7/(+6/;./.! &! FGH(1=! /! 6/-/! )1'09+.!
5/();A/*+! +5'&($+'!09';7*7&(! (1!07&5/(/*! 54&!.5'3(4/0&,&! %-/0+*/%&=!09';7*7&(! (1!.+*3'1(=!
6/-1(/(1!(1!+7'/*!54&!$7/*=!(/!54&!0&.+U4/0/*!*1!09&*$'/.+,&P!
)
)
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HC)$%#/'('&)+))$'+a1,1()a-+)3a#5,-1$+().01$&(1.+)
!
C1'6+%*/0/!(*'+*&?7/%!/!3./!5;!*1!7&*1!&54&!4+'0;./A/0/!/!)-;*1!/!-&?7/(-+6/;./*!.+6/;.+-!0&!+*1!
*1!FGH(1!.1!>$(41.!&!.5'3(4/0&,&!%-/0+*/%&=!(/!(/?$'/0/! /!%$(4*&,&!)1'!$-7&.!&!&0&*/0/*! *1!
%+'9;./*=!''/*7&.!&!'&A/(*&.61(!(1!(&%*;'1,&!01!*1!.57&(410!.?+!.5'3(4/0&*!%-/0+*/%&=!(/!54&!
)1'! %'3&'7&.! &! 5&*3'/0&,&! 21! '&A$-*;7.1! .?+! %;.,&.*+*! .51'%;091*+'&! .1! )1')$*47&!0&!
5;%$0&.*&*!&!'+*/>/%$+'+!'+7;.+-&!54&!.51'%;091*+'&P!
!
C1'!*1!(/?$'$+'!+09/&.*!*1!)+(*1'!54&!*1!(41.5&*(410!)1'!*1!?7/*41=!5;!*1!.51'0+''/0!0+(+!
21!+5'&(;7.1!9$'/0&*!%'3&(;'&!*1!.5;*7&(!(1!07&5/(/*=!)1'>(4/'1!/.5$(*'/.1!54&!*'+.();'*/.J!
!

!! 1NORSQUHWC! #;! *1! A9+*;4&.! (*+.5+'5&! 01! *1! -+'*+! *1! )1'09+7*7&(! (1! .5;*1(,&! .1!
)';6&(&*! &! )';54/0/*! 54&! 5;! *1! ,&.5;(&*! 0;./*;'/0/! /! ''&?$--*! )1'! *1! (/?$'$+'!
)1'09$(47&.!&!%1*3'&!(*+.5+'5&,&P!!

!! (UWNSVMUQHC! :+(+! *1! */--+! )1'>(4/7.1! )';0;,/0/.! &! *'+.();'*/*! *1! )+(*1'=! (/R! 7+.1!
+$*;07&*&*!&-&%*'/%&!54&!*'+.();'*/!)$9-/%=!(/!54&!A9+*/0/.!&!''&?$--+,&!)1'!&0&*/0&*!
&!?+A'+,&!54&!)1'!%$>/A/0/.!&!2+'%$--/0/*!*1!0+%/.+,&!*1!,7&*'+!54&!.5;*1(&P!!

!
!
HHC)$%#/'('&)+)3&(5#",)
!
D1! >$(41.! &!09';7*7&(! (1! .+*3'1(=! .&! 5;! *1! (3.;701!21! *1! 914&*! )1'6+%*/0/! /! I+./;./*! *1!
:+*%1(=!”/2&./*!*1!B4'/*!54&!F&-R/(%;!F-+*;!(/!A;.+!*1!09';7*$'+!+(4*$!(/R!$!,&)'$+!0&!:+-/.!
S4+''!54&!:+-&*!&!B(;?;,1(P!#;!*1!(3.;701!''/*7&.!&!>;.5&,&!.+6/;.+-&!54&!.51'%;091*+'&!
)1'! 09';7*7&.! &! .+*3'1(=! (/! 54&! ''/*7&.! &! >/.+.6/0/*! *1! 21.5'$&(410! 54&! %+)+6/*&*&,&!
+50/./(*'+*/,&!)1'!*V/!0&.+U4$+'!A;.+*!&!09';7*$'+!54&!)+'2&*!.+6/;.+-&P!!
!
T7/*4+(4*$=!5;!*1!(3.;701!A9+*/0/.!&!)-;*1!*1!'&%;0+.5/0&,&!*1!QDGSWBH(!)1'!*'+(41?/0/.1!
.+*3';'&!54&!%$-*$';'&!*1!,&.5&,&!*1!09';7*$'+P!S/!54&!5;!*1!+.?+A4;4&0/!)1'J!
!

!! •.,&(*/0&!.1!)';7&%*&!/.>'+(*'$%*$';'&!)1'!0/'109+7*7&.!&!(4*'&*1',&!*1!-$0&.7,&!.1!
A;.+*!'$'+-&™!

!! C1'%'+47&!>/.+.6/+'&!)1'!,&.59+./0&*!21!?7&.5&.!.1!%$+51'!*1!A;.+,&!*1!09';7*$'+!
.+*3';'&=!(/!)+'2&*!.+6/;.+-&=!0&!R%+!5;!*+!A4,/--;701!&%;*$'/A0/.!.1!%1*;!A;.+™!

!! `+'*/0/!/!)-+./*!4+)1(/.;'!)1'!C+'%$.!D+6/;.+-!!H!:+-/!S4+''!54&!'/5&>/./0/!/!A;.+,&!)1'!
?7$&*/™!

!! C1'%$75&(7&! )1'! 4+)1(/'+*! &! ?7&-9'+=! '&()&%*/,/(4*! )1'! .51'*/0/.! &! )+'2&,&! *1! '&7+=!
)1'0/'1(/0/.!&!/.>'+(*'$%*$'1(!(1!)+'2&,&!&%A/(*$&(&=!(/!54&!)1'!%'/7/0/.!&!'&A&',+,&!
.+*3';'&!54&!4+)1(/'+,&!*1!09';7*$'+!)1'!'$+7*7&.!&!9/;5/,&'(/*&*/.!54&!)';0;,/0/.!
&!&%;*$'/A0/*™!

!! @47&(4*/0/! /! )';6&5$'+,&! -/?7;'&! )1'! '&?7/(*'/0/.! &! (4;2+*+,&! &%;-;?7/%&! 54&!
+.1*+'1(/0/.!&!*3'&!.1!>&5&'+*+*!(4*&*1';'&P!

!
!
!



! >>"

HHHC)$+3&y-1$1)1)K'"#&*+)
!
“+(7+!.1!$71!*1!)/7(410!1(4*1!.71!.?+!21--/0&*!)1'!A4,/--/0/.!&!21.5'$&(410!*1!I;09&,&!*1!
F+(4%$+'+P!I;.>;'0!%1*3'&!21-/0&,&!5;!*1!(/?$';4&*!%;.*/.$/*&*!54&!6/-1(/!&!$7/*!)1'!)/7&!.1!
R5;!(4*1)/!54&!.5+-/0!*1!%&2)1'5;'/0/*!*1!$7/*!)1'!)/7&!.1!*1!?7/*4+!,&.59+./0&*P!:&.+U4/0/!
+5&%$+*! /! $71'+,&! *1! A&A+! .1! *1! ?7/*4+! ,&.59+./0&*! '$'+-&! 54&! $'9+.&! (/)+(! (*+.5+'5&,&!
&$';)/+.&! 5;! *1! 7&*1! )'/;'/*&*! /! 3./P! D1! 0&.+U4/0/.! &! $7/*=! 5;! 9&4&*! 4+'0;./A/0/! /!
,+A45$&(4&0!/!-&?7/(-+6/;./.!.+6/;.+-!0&!-&?7/(-+6/;./.!&!FGH(1P!
!
C1'!*1!?+'+.*$+'!21!$7/!/!)/7(410!1(4*1!/!)+(*1'!54&!/!(/?$'*!)1'!%;.($0=!5;!*1!.51'0+''/0J!
!

!! –9+*/0/.!&!(*+.5+'5&,&!*1!-+'*+!)1'!6/-1(/.1!&!$7/*!54&!09/%123'7&.!&!,+A45$&(40&!)1'!
(/?$'/0/.!&!)1')$*4(401'/(1!0&!%1*;!(*+.5+'5&™!

!! •.,&(*/0&!.1!/.>'+(*'$%*$'1!)1'!*'+7*/0/.!&!$71'+,&!54&!)1'0/'1(/0/.!&!(/(*&0&,&!*1!
>$'./A/0/*!*1!$7/*!)1'!(/?$'/0/.!&!2+(7&(!(1!)1'(4*+*(40&!54&!*1!21.5'$&(40&!.1!$71!
*1!)/7(410!)1'!*1!?7/*41!23*&*+'1*™!

!! C';0;,/0/.! &! )'+%*/%+,&!07&5/(;'&! .1! /.5$(*'/! 54&! 9$721(/! )1'! *+! $-$'! .5;*7&.! &!
$71'+,&=!.1!(4>'3*1A/0/.!&!*&%.;-;?7/,&!01!*1!)+(*1'*+=!(/!54&!)1'%'+47&.!&!>&'0+,&!
54&!9/A.&(&,&!)1'!.51'0+''7&.!&!,&)'/0&,&!)1'!*+!A,;?1-$+'!.5;*7&.™!

!! G5$%/0/.!54&!.51'?7&?71(/0/.!&!)$9-/%$*!)1'!'1.51(/.1!&!'$+7*7&(!(1!9$'/0&,&!*1!$7/*!
54&!)1'!';-/.!&!*3'&!.1!09';7*7&.!&!6/-1(/(1!(1!$7/*!54&!$-7&.!&!.5;*7&(™!

!! I'/7/0/.!&!%+)+6/*&*&,&! -;%+-&!)1'!0&.+U4/0/.!&!$71'+,&!54&!4+'*/0/.!&!)-+.&,&!*1!
A9+*$&(40&!)1'!+5'&(/0/.!&!(>/5+,&!()&6/>/%&!*1!.5;*7&(!(1!$71'+,&!54&!(/?$'/(1!(1!$7/*!
*1!)/7(410!.1!./,&-!-;%+-P!

!
!
H_C)210",1&)+)&'#1()
!
C1'0/'1(/0/! /!%$(4*&,&!*1!+7'/*!1(4*1!.71!.?+!)'/;'/*&*&*!%'3&(;'&!.1!)1')7&%7&*!*;.+!)1'!*1!
%'/7$+'!+09/&.*!01!*1!)+(*1'!54&!01!*1!(41.5&*(410P!8'7&*&*!&!0;./*;'/0/*!*1!6/-1(/(1!(1!+7'/*!
%+.1!,+A45$+'!*1!0/'109+4&.=!'/)+';4&.!54&!*1!A?7&';4&.!0&!(*+6/;.&!*&!'&7+P!@+./01!7+.1!
>/.+-/A$+'! %+5+(*'+*! &! .5;*7&(! (1! +7'/*! .1! I1'R;,1=! I;R+.=! S4*/)=! I+,+5+'=! T7&,?7&-/! 54&! .1!
C'/-&)=! .51'(+! .1! 5/(+! 23*&*&! *1! *7&'+! +%;0+! 7+.1! .1! >+A1.! &! A4,/--/0/*P! C'+.5+7=! .&! 5;! *1!
)';);A;701! *1! +5;)*;4&*! )';?'+0/! (/! .1! ./,&-! 2&.5';'! +(4*$! &54&! .1! ./,&-! -;%+-P! C1'!
'&5$%*/0/.!&!&0&*/0&,&!.?+!*1!?7/*41!(&%*;'1*!&!/5&.*/>/%$+'!5;!*1!A9+*;4&.!0+(+*!(*'+*&?7/%&!
*1!)-+./>/%$+'+!*1!6/-+*!5;!*1!(3.;7.1!0;./*;'/0/.=! /.()&%*/0/.=!.?'/*7&.!&!,&*15/7&(!)$9-/%&!
54&!4+'0;./A/0/.!&!-&?7/(-+6/;./*!*;.1!0&!+*1!&$';)/+.P!#;!*+!(3.;701!A9+*/0/.!&!0+(+,&!
%;.%'&*&!)1'!'&5$%*/0/.!&!.5;*7&(!(1!+7'/*!.1!./,&-!-;%+-!54&!.+6/;.+-=!(/!54&!($9,&.6/;./0/.!
)1'!)+7/(7&!54&!>/-*'+!)1'!$-7&.!&!.5;*7&(!(1!+7'/*P!
!
D&!?7/*4+(4*$!5;!*1!/.,&(*;701!.1!/.>'+(*'$%*$'1.!&!09';7*7&(!(1!07&5/(/*!54&!*&%.;-;?7/!*1!
'&7+! 21! .5/40;7.1! .1! '&5$%*/0/.! &! ?+A'+,&! *1! .5;*7&(! (1! +7'/*P! C1'! 01! *&)1'=! .&! 5;! *+!
/.%$'+7;701! (4>'3*1A/0/.! &! +$*;07&*&,&! *1! *'+.();'*/*! *1! )+(*1'! 54&! *1! &.&'?7/(1! (1!
'/)1'*1'/*(40&!)1'!A,;?1-/0/.!&!&0&*/0&,&!.?+!+$*;07&*&*!54&!.51'*&(+*P!
!
#/(+!)'&7!0+(+,&!21!5;!*1!.51'0&''&.!)1'!)1'0/'1(/0/.!&!%$(4*&,&!*1!+7'/*!7+.1!(/!.1!,/7/0J!



! >F"

!
!! 3OMQFW) ]EUM) NZW) QUWNSVMUQHm! I'/7/0/! /! );-/*/%+,&! *1! *'+.();'*/*! *1! 21.5'$&(410=!

)1'>(4/'1! )';0;,/0/.! &! *'+.();'*/*! )$9-/%=! (4>'3*1A/0/.! &! +$*;07&,&! &-&%*'/%&! 54&!
.5+-/0/.!&!+$*;07&*&,&!*1!6/-+*!(4%+%*;7.1!.5;*7&!*1!-+'*+™!

!! #UEZRYYHGH) H) EGEQHGE_E) HNORSQUHWYEm! –9+*/0/! /! (*+.5+'5&,&! *1! -+'*+! )1'! &0&*/0&*!
/.5$(*'/+-&=!(4>'3*1A/0/!/!*&%.;-;?7/,&!*1!)+(*'/0/*!*1!.5;*7&,&!54&!''/*7+!&!0;./*;'/0/*!
*1!/.5$(*'/(1!)1'!*V/!A9$-$+'!54&!)+'+.5+-$+'!.5;*7&*™!

!! !UMGM_HGH)H)ENEUZFHS\)S\)UHV\UQ\UHQS[GEm!•.,&(*/0&!.1!9$'/0&!+-*&'.+*/,&!*1!&.&'?7/(1!
(/!&.&'?7/+!5/&--;'&=!&'+!54&!4/5';&.&'?7/+!)1'! *1! A,;?1-$+'! (4>'3*1A/0/.!&!&.&'?7/(1!
>;(/-&=!&!6/-+!(4%+%*;.!.5;*7&!*1!0+54&!*1!+7'/*™!

!! !MYHQHPW) RUcWNHSQHPE) Q\) b\NOURES[GEm! C-+./>/%/0/! $'9+.! 21! /.%$'+7;.! A4,/--/0/.! &!
4+)1(/'+,&! *1! ?7&-9'+=! ''/*7&.! &! *'+.();'*/*! )$9-/%! 54&! )';0;,/0/.! &! -1,/A7&(! 0&!
9/R/%-&*+!)1'!*+!A,;?1-$+'!*'+>/%$.!54&!.5;*7&.™!

!! 3O\UZFEZF\SHGH)O[E)EORPHGH)H)VRcYHPRQm!K$(4+*+!*1!.51'?7&?71(/0/*!)1'!)';0;,/0/.!&!
(7&--7&,&! *1! 21.5'$&(40&! 54&! *1! )+(*1'! .1! 7&*1.! &! )1'5/*(40&=! 5$%&! )1'>(4/'1!
(4>'3*1A/0/.! &! +$*;07&*&,&! *1! *'+.();'*/*! *1! .5;*7&(! (1! $-1*! 54&! (4>'3*1A/0/.! &!
*&%.;-;?7/,&!*1!)+(*'/0/*!*1!.5;*7&,&!.1!(4*1)/!54&!.1!,&.5&*!&!)$.1(™!

!! 3O\U[dUFEQ) E) OUEFQV\UOUEFQW) V\U) ]ZFHO[FEN) E) VUMcYEGW_E) WPQRWYEm! :+(+! *&!
0&.714&'(40&!)1'!*V/!-$>*$+'!(/*$+*+*!+%$*&!*1!.5;*7&(!(1!+7'/*=!(/!.5+-/0/!/!,&)'/0*+'/,&!
*1! 6+%*$+'+! /.5$(*'/+-&=! '&5$%*/0/! /! 2+'%$--/0/*! *1! +$*;07&*&,&! .1! 23*&*&! 54&!
)';0;,/0/!/!(/(*&0&,&!*1!)+(*'/0/*!*1!+7'/*!.1!A;.+*!0&!.5;*7&!*1!-+'*+P!

!
!
_C)$+3&y-1$1)1)$%+(K#13&*+)
!
–9+*/0/!/!);-/*/%+,&!)1'!0&.+U4/0/.!&!09&*$'/.+,&!1(4*1!.71!+()&%*!%3R!/!'$+7*7&(!(1!07&5/(/*P!
D1!%1*1!%;.*&%(*=!)+'*.&'/*&*&*!0/5/(!(&%*;'/*!)$9-/%!54&!(&%*;'/*!)'/,+*!7+.1!*4&-91(;'&!)1'!
*V/! +''/*$'! 21--/0&*! &! C-+./*! .+6/;.+-! )1'! 0&.+U4/0/.! &! 09&*$'/.+,&=! /! 6/-/! *+(401! 1(4*1!
0/'+*$+'P!#;!*1!)1'%$(4*;701!>;%$(!*1!,+A45$&(410!.1!/.;,+6/;.&*!54&!09';7*7&.!&!07&5/(/*=!
54&!5;!*+!)1'0/'1(;701!0&.+U4/0/.!&!09&*$'/.+,&=!0&!RV'+(*!5;!*V/!.57&%/0!)'+%*/%+*!01!*1!
0/'+!*1!,&.5&,&!*1!A4,/--$+'+!5$%&!$!./($'!.?+!23*&*+'/!&!5&'/!*1!;)&'+*;'1*!01!*1!0154&.7P!
#;!*+!+5'&(;70&!0&!0+(+!%;.%'&*&!(>/51.!%'3&(;'&!¦!093--7&.!&!5&);./,&!/-&?+-&P!D&!(3.;701!
>$.%(/;.+-/A/0/.!&!(/(*&0/*!'+7;.+-!*1!0&.+U4/0/*!*1!09&*$'/.+,&=!/.>'+(*'$%*$'1.!&!0/'1>/--*1!
)1'!(&-&%(/;./0=!'&6/%-/0!54&!09-&547&!*1!09&*$'/.+,&=!(/!54&!/.,&(*/0&*!.1!/.>'+(*'$%*$'1!
)1'!'&6/%-/0/.!&!09&*7&,&!*1!)-+(*/%1(!54&!0+*&'/+-&,&!*7&'+!21!.5;*/.!+09/.&*/.P!T7/*4+(4*$=!
%'+4+(!A9+*/0/*!*1! -&?7/(-+6/;./*!)'/;'/*&*! /!3./!5;!*1! 7&*1!&54&!.?'/*7+!&!,&*15/7&(!(4;21';'&!
)&'0&(!>$(4+*+,&!*1!.5'3(40&!54&!)';7&%*&,&!)1'!.51'?7&?71(/0!P!!
!
#/(+!0+(+!21!5;!*1!.51'0&''&.!)1'!%1*1!21--/0!7+.1!(/!.1!,/7/0J!!

!
!! –?7/547+! &! )';9-&0/*! )1'! 0&.+U4/0/.! &>/%+(! *1! 5&);./,&! '+7;.+-&! 54&! 093--7+! &!

5&);./,&!*1!&?'+!)1'!.71!+09/&.*!)+!09&*$'/.+™!
!! C';0;,/0/!/!'/6/%-/0/*!54&!)1')$./0/*!*1!09&*$'/.+,&!)1'!*+!$-$'!(+(/(1!&!09&*$'/.+,&!

21!5&(*/.;4&.!.1!5&);./!54&!)1'!*V/!'/%$)&'$+'!9$'/0&*!&!,-&>(40&™!
!! •.,&(*/0/!.1!/.>'+(*'$%*$'1!)1'!*'+7*/0/.!&!09&*$'/.+,&!)1'!*+!A,;?1-$+'!.5;*7&.!54&!

)1'!*V/!09';7*$'!9$'/0&*!.+*3';'&™!



! >D"

!! –9+*/0/! /! -/?7&,&!54&!''&?$--;'&,&!)1'!*+!%$>/A$+'!4&547&.!&!09&*$'/.+,&!.1!07&5/(=!
5$%&!)1'>(4/'1!''&?$-+*/,&!)1'!5&);./*1!54&!>+9'/%+*!&!)1')$./0/*!*1!09&*$'/.+,&™!

!! •.%$'+7/0/!/!/.;,+6/;./*!54&!*&%.;-;?7/(1!(1!)+(*1'!)1'!0&.+U4/0/.!&!09&*$'/.+,&!)1'!
*V/!(4>'3*1A$+'!01!&>/%+(/*&*!9$'/0&*!54&!)1'!*+!A,;?1-$+'!.5;*7&.™!

!! G5$%/0/!/!)$9-/%$*!)1'!)'+%*/%+*!&!21.5'$&(40&!*1!0&.+U4/0/*!*1!09&*$'/.+,&!54&!
)1'!'1.51(/.1!&!'/6/%-/0/*!54&!)1')$./0/*!*1!*3'&P!!

!
!
457575* $0$#@(."*$*&.@2#)*;'$*$*#.3:#):#.)&'!$*
!
!
S/! )+-1! %;.*'+%*$&(&! &! @'+%*+*/*! *1! I;0$./*&*/*! *1! G.&'?7/(1=! .&! 0/'+*$+0! S*'+*&?7/.1!
.+6/;.+-&!)1'!A4,/--/0/.!&!&.&'?7/(1!5&'/!.1!,/*/.!LOMO!54&!7&0/!A;*$+'!*V/!'&5$%*;701!5$%(410!
.5;*1(/*! -;%+-1!5&'/!.1!,/*/.!LOL¥P!<&.5/!?7/*4+(4*$!0/'+*;/!C-+./.!.+6/;.+-! *1!,&)'/0/*!)1'!
&.&'?7/.1!54&!%-/01.!.1!)1')$*47&!0&!C+%;.!&!FGH(1!)1'!&.&'?7/.1!54&!%-/01.!LO¡O!54&!
S*'+*&?7/.1!)1'!G$';)1.!0&!%+'9;.!*1!$-1*P!!
!
D1!01.3'1!21!*V/!09';701!%;.($0+*;'1*!54&!(*+.5+'5/.!7&*1(;'!.?+!.5/%/0/!/!5'&7*)1'5'&7*1!
/! ''/*7&(! (1! R0/0&,&! *1! &.&'?7/(1=! .1! %$+51'! *1! C-+./*! .+6/;.+-! *1! ,&)'/0/*! &.&'?7&*/%! )1'!
9+--+>+2/0!0&!%'/A1.!&.&'?7&*/%&=!.&!%&0/!)1'?+*/*$'!.71!(1'1!0+(+(4!)1'!9+--+>+2/0/.!0&!
*&.5&.6+*!?-;9+-&=!)1'%'+47&.!&!&%;.;0/(1!54&!23*&*+'1,&=!(/!54&!0+(+!)1'!)1'0/'1(/0/.!&!
-&?7/(-+6/;./*! 54&! )1'?+*/*7&.! &! 5;%$0&.*+6/;./*! (*'+*&?7/%! 0&! 21--/0! *1! 4+'0;./A/0/*! 0&!
''&?$--+*/,+*! -/?7;'&!*1!FGH(1=!0$.51(/0/.!&!*'+.A/6/;./*!*1!5'&7*1!&.&'?7&*/%!54&!A9+*/0/.!&!
)+%;(!)1'!&.&'?7/!*1!)+(*1'P!!
!
D&!%&0/!(/?$'$+'!)1'%'+47&!0+%';>/.+.6/+'&!.?+!FGH7+!.1)1'07&*!C';?'+0/*!•CE!LOL¡!21!5;!
*1!(/?$';71!-&4*1(/0/.!&!.5/%/0/*!*1!5'&7*)1'5'&7*!(;6/;H&%;.;0/%!*1!%'/A1(!&.&'?7&*/%&=!(/!54&!
,&.5;(7&.!&!9+A1(!)1'!%'/7/0/.!&!21.5'$&(401'/(1!&.&'?7&*/%&!.1!,&.5P!I7;!?7/*4+(4*$!5;!*1!
%;.*'/9$;71! .1! A,;?1-/0/.! &! )'&(/;./*! >/(%+-! *1! ,&.5/*=! 5$%&! A9+*$+'! 0+(+! )1'! $-7&.! &!
)';9+9/-/*&*/*! *1! ,+'>1'/(1! &.&'?7&*/%&! .1)1'07&*! .5/401(! )1'! &%;.;0/.1! 54&! >+0/-7&*! &!
%+*&?;'/,&!*1!.57&(40&=!(/!54&!(/?$'/0/.!&!'&+-/A/0/*!54&!2+(7&(!(1!)+.51')'&'1!.1!(41'9/0&*!
*4&0&-;'&P!!
!
D&!5;!*1!,+A45;701!0&!'/(*'$%*$'/0/.=!-/9&'+-/A/0/.!54&!)'/,+*/A/0/.!&!(&%*;'1,&!&.&'?7&*/%1!
.1! 4+'0;./A/0! 0&! 5/'&%*/,+*! &! F+(4%/0/*! G$';)/+.! 54&! )+'/0&*! &! &%;.;0/(1! (1! *'&?$*P!
–4,/--/0/! /! (&%*;'/*! &.&'?7&*/%! 5;! *1! 9+A;4&*! .1! ;>'/0/.! &! &.&'?7/(1! (1! (/?$'*=! ''/*7&.! &!
%+)+6/*&*&,&!&.&'?7&*/%&!.?+!9$'/0&*!&!'/)1'*1'/*(40&=!(/!54&!''/*7&.!&!&>/%+(/*&*/*!&.&'?7&*/%P!
!
!
HC)+3+#D'1&)+),1DK#()
!
S*'+*&?7/+!&!0/'+*$+'!&!A4,/--/0/*!*1!&.&'?7/(1!(1!,&.5/*!*;.1!;>';.!9+A1!)1'!0;5&'./A/0/.!54&!
*'+.(>;'0/0/.!&!)1'?7/*4(410!*1!(&%*;'/*!*1!&.&'?7/(1!.1!)1')$*47&!0&!*'&.5&*!&!&.&'?7/(1!(1!
F+(4%/0/*! G$';)/+.=! 5$%&! %;.*'/9$+'! .1! ''/*7&.! &! 2+(7&(=! /.*&?'/0/.! 54&! &>/%+(/*&*/.! &!
(41'9/0&,&!*1!&.&'?7/(1=!'&5$%*/0/.!&!.5;*7&(!-;%+-&!54&!?-;9+-&=!(/!54&!''/*7&.!&!)7&(10+''7&(!
(1!(&%*;'/*!)'/,+*=!5$%&!0+''1!)+'+(3(4!);*&.6/+-/.!A4,/--/0;'!54&!%+'+%*&'/(*/%+*!,&.5;'&P!!



! FB"

!
D&! 5;! *1! (/?$';701! );-/*/%1! %;4&'&.*&! &.&'?7&*/%&=! 5;! *+! )1'0/'1(;701! 2&,&'/(7&.! 54&!
%+)+6/*&*/.!/.(*/*$6/;.+-!.1!(&%*;'/.!&!&.&'?7/(1=!5;!*+!)1'0/'1(;701!)';?'+0/0/.!(*'+*&?7/%!
*1!/.,&(*/0&,&=!5;!*+!)1'(4)&7*;701!*'+.A/6/;./.!5'&7*!&.&'?7/(1!(1!?7&-91'!.1!)1')$*47&!0&!
E?7&.51.!&!?7&-91'!)1'!F+--%+./.!C&'1.5/0;'!54&!S*'+*&?7/.1!.+6/;.+-&!*1!&.&'?7/(1=!(/!54&!5;!
*+! )1'5/*1(;701! 54&! A9+*;701! &.&'?7/.1! .+6/;.+-&! 54&! )-+./.! %-/0+*/%=! .1! )1')$*47&! 0&!
;97&%*/,+*!%-/0+*/%&!54&!&.&'?7&*/%&!*1!I;0$./*&*/*!*1!G.&'?7/(1!)1'!,/*/.!LO¡OP!D1!%$+51'!*1!
%1(+7=! .&! 5;! *V/! 6&'*/>/%;701! ;)&'+*;'1*! &! (/(*&0&,&! *1! *'+.(0&*/0/*! *1! ?+A/*! 54&! 5;! *+!
/.%$'+7;701! A4,/--/0/.! 54&! /.*&?'/0/.! '+7;.+-! *1! *'&?$*™! #;! *1! >;%$(;4&0/! .1! (/?$'/.1!
&.&'?7&*/%&=! 5/,&'(/>/%/0/.! 54&! ''/*7&.! &! 21.5'$&(40&! (;6/;H&%;.;0/%&=! (/! 54&! 5;! *+!
0/'+*;701!54&!A9+*;701!-&?7/(-+6/;./.!)1'!A9+*/0/.!&!&>/%+(/*&*/*!*1!&.&'?7/(1P!
!
:&!21--/0!*1!-&4*1(/0/*!*1!.5/%/0/*!*1!5'&7*)1'5'&7*1!(;6/;H&%;.;0/%!*1!%'/A1(!&.&'?7&*/%&=!.&!
5;!*1!,+A45;701!*1!(/?$';701!($9,&.6/;.&!)1'!+0,/(1'/*1!)1'!*&7%+-/0/.!&!''/*7&(!(1!>+*$'+,&!
*1! &.&'?7/(1=! 0&! RV'+(*! 5;! *1! $-&*! 9+''+! *+*/0;'&! -/54$'! 0&! >$'./A/0/.! 0&! &.&'?7/=! 5;! *1!
(/?$';4&*!)1'%'+47&!&!5'&7*)1'5'&7*1!>/.+.6/+'&!)1'!23*&*+'1*!&!%+*&?;'/,&!*1!.57&(40&!)1'!
9+--+>+2/0=! (/! 54&! )1'%'+47&! )1'! .51'0+''7&*! &! ,;?-+! 54&! *1! 0&(0&! )1'! (/?$'/0/.! &!
,+A45/01(/(1!(1!9/A.&(/*P!
!
T7/*4+(4*$=!.&!5;!*V/!4+'0;./A;701!);-/*/%+*!*;.+!0&!)+%;.!&!/.*&?'/0/*!*1!&.&'?7/(1!&-&%*'/%&!
)1'!*1!0$.51($+'!9+(4%/0/.!&!*'&?$*!*1!&.&'?7/(1!&-&%*'/%&!*1!FGH(1!0&!+*1!*1!:+2&5;./(1!(1!
<&'/$*=!(/!54&!;)&'+6/;.+-/A/0/.!&!)+%;(!.1!)1')$*47&!0&!)-+./.!&!/.*&?'/0/*!*1!;)&'+*;'1,&!
*1!*'&?$*!5&'/!.1!>$.5!*1!,/*/*!LOL—P!I7;!.1.%$)*;.!4+'0;./A/0!*1!)-;*1!*1!)+%;(!(1!&.&'?7/(1=!
/0)-&0&.*/0!*1!)+%;(!(1!/.*&?'/0/*!&-&%*'/%!5$%&!(4>'3*1A$+'!*'&?$.!9'&.5+!5/*1(P!
!
!
HHC)+3+#D'1&)+)#1!"#("#1(,-$+)
!
D1!5'&7*/0!*1!9$'/0&,&!*1!'/)1'*1'/*(40&!%&0/!91'1!4+)+!%;.%'&*1=!)1'%+*1(/(4*=!)1'!.71!,/*!
.1!:+2&5;./.1!&!<&'/$*!7+.1!/.(*+-$+'!>;*;,;-*+/%1!0&!>$2/!)'&7!.71!9--;%$!.1!%+)+6/*&*/.!01!
*1!0+54!&.&'?7&*/%!d8GI!:+.+(*/'e=!5$%&!&!''/*$'!.1!01.3'1!*1!%;.(/5&'$&(40&!%+)+6/*&*/.!
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Në proces është inves�mi prej 35 milionë eurove për sistemin e ujitjes prej 3.300 hektarëve 
tokë  bujqësore në hidrosistemin Raven – Reçicë, inves�mi prej 14.5 milionë eurove për 
sistemin e ujitjes prej 1.960 hektarëve tokë bujqësore sa i përket Projek�t për rehabili�min e 
stacionit të pompimit, tubave dhe për sistemin e ujitjes së fushës së Dibrës, 2 milionë euro 
për sistemin e ujitjes në fushën e Tearcës, 2.2milionë euro për sistemin e ujitjes në fushën e 
Kolibarit dhe Cërvicës, si dhe 4 milionë euro për rehabili�min dhe modernizimin e sistemit të 
ujitjes në Komunën e Sarajit. Penda e Slupçanit në vlerë prej 25 milion euro,me të cilën është 
paraparë në mënyrë plotësuese të sigurohet ujë për pije dhe për industri si dhe zgjërim të 
rrje�t të ujitjes së tokave bujqësore për komunën e Likovës dhe Kumanovës. 
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!
Bl! #WFMNE)EPMNMGHPHS[Q)Q\)][_HYYRWUWL)EPMNMGH)E)b\NOURES[GE)O[E)PMNPRUURESE)N\)NH_EY)

UWFMNWYL)ORPE)S[^UdQ\]RWU)SVEXHWYH]HGHN)HNQEYHZFENQ)O[E)SQHGRYHGHN)E)HN_ESQHGE_E)VUH_WQE)
cWS[P\)GE)HN_ESQHGEQ)VRcYHPEm))
!!
!! C';?'+0/0/! 54&! /0)-&0&.*/0/! /! /.,&(*/0&,&! )$9-/%&! .1! 01.3'1! 21! *1! (/?$';4&*!

A4,/--/0/!/!9+'+9+'*1!'+7;.+-!



! D>"

!! C-+./! )1'! ''/*7&.! &%;.;0/%&! 5$4&*! *1! (/?$';71! (4)1'.5+'7&! 01! *1! 9+'+9+'*1! *1!
)1'%'+47&(! )1'! %;0)+./*1! ,&.5+(&=! 5$%&! (/?$'$+'! >/.+.6/0/.! &! .&,;7+,&!
*&%.;-;?7/%&!54&!/.;,+*/,&!*1!&%();'*/*™!

!! F$U4&*/0/!01!/!)+'+(4/%$&(410!/!/.,&(*/0&,&!%+)/*+-&!(1!)+%$!)1'!.71!)&'/$541!*1!
+'54(40&!¡!,7&R+'&™!

!! •0)-&0&.*/0/!/!/.(*'$0&.*/*!*1!>$2/(410!54&!*1!21.5'$&(410!)1'!9+'+A/0/.!>/(%+-!
.1!>/.+.6/0/.!&!.71(/,&!*1!,&*12&,&'/(7&(!-;%+-&!1(4*1!%3R!)1'!A4,/--/0/.!&!9+'+9+'*1P!

!
!! S/?$'/0/!/!(*/0$7,&!01!*1!?7&'1!54&!5'&7*/0/!/!/.,&(*/0&,&!)'/,+*&!

!! •0)-&0&.*/0/!/!0+(+,&!()&6/>/%&!)1'!*V/!;'/&.*$+'!/.,&(*/0&*!)'/,+*&!.1!'+7;.&*!01!
)+%!*1!A4,/--$+'+=!)1'>(4/'1!)1'7+(4*/0&*!.?+!*+%(+*!54&!(*/0$7*!&!.?7+(410™!

!! C1'0/'1(/0/!/!%$(4*&,&!)1'!>/--/0/.!&!9/A.&(/*=!5$%&!)1'>(4/'1!$-7&.!&!%+)/*+-/*!9+A1!
*1!.&,;7(410!)1'!%'/7/0/.!&!%;0)+./(1=!,&R+.1'/(4*!.1!'+7;.&*!&%;.;0/%/(4*!01!
)+%!*1!A4,/--$+'+™!

!! S/?$'/0/!/!2+(7&(!(1!.51'0+''7&,&!.1!9$'/0&*!7;>;'0+-&!54&!>;'0+-&!*1!>/.+.6/0/*=!
5$%&! )1'>(4/'1! %+)/*+-/.! 7;>;'0+-! (/)1'0+''1(! 54&! A4,/--/0/.! &! ;)&'+6/;.&,&! *1!
>;.5/*!*1!/.,&(*/0&,&™!

!! I'/7/0/!/!(/(*&0/*!*1!/.>;'0+6/;./*!21!>$'./A;.!)&'(;.+*!21!51(4/';7.1!*1!>/--;7.1!.71!
9/A.&(!0&!*1!?7/*4+!/.>;'0+6/;.&*!&!.&,;7(40&!)1'!'&+-/A/0/.!&!/5&(1!(1!*3'&™!

!! C1'7+(4*/0/! .?+! *+%(+*! )1'! *1! ?7/*4+! .51'0+''7&*! )'/,+*&! *1! %'/7$+'+! '/(4*+(! .?+!
/.5/,/51*!&!'/.7!5&'/!.1!0;(41.!¡O!,7&R+'&!;(&!.?+!>&0'+*=!5&'/!.1!./,&-/.!&!6+%*$+'!
*1!U4/';(™!

!! C1'%'+47+!&!5'&7*)1'5'&7*1!&!(/)1'0+''7&(!(1!*1!'/.7,&!54&!>&0'+,&!)1'0&(!?'+.*&,&!
)1'!>/--/0/.!&!9/A.&(&,&!*1!*3'&!*1!'&7+™!

!! I'/7/0/!/!(*+*/(*/%+,&!)1'!0;./*;'/0/.!&!,&)'/0*+'/(1!(/)1'0+''1(&!*1!>&0'+,&P!
!

!! I'/7/0/! /! /.>'+(*'$%*$'1(! (1! *'+.();'*/*=! *&-&%;0$./%+6/;./*! 54&! &.&'?7/(1! 0&!
(4)1'.5+'7&!01!*1!9+'+9+'*1!.1!'+7;.&*!&!)-+./>/%/0/*!
!! `+'*/0/!54&!+,+.6/0/!/!/.>'+(*'$%*$'1(!(1!*'+.();'*/*™!
!! `+'*/0/! 54&! )1'0/'1(/0/! /! /.>'+(*'$%*$'1(! (1! *&%.;-;?7/(1! (1! /.>;'0+6/;./*! 54&!

%;0$./%/0/*™!
!! –4,/--/0/!54&!)1'0/'1(/0/!/!/.>'+(*'$%*$'1(!&.&'?7&*/%&™!
!! `+'*/0/!54&!+,+.6/0/!/!/.>'+(*'$%*$'1(!%;0$.+-&!d$71(7&--1(/!54&!%+.+-/A/0/e™!
!

!! “+(7+!'+7;.+-&!.1!4+'*/0/.!&!);-/*/%+,&!)1'!)1'%'+47&.!&!(/)1'0+''7&(!54&!A4,/--/0/.!&!
/.5$(*'/(1!
!! B'/&.*/0/!/!.5/401(!(4*&*1';'&!.?+!)';?'+0&*!&!:/./(*'/(1!(1!G%;.;0/(1=!K•@8H(1=!

E?7&.6/(1! (1! C1'%'+47&(! (1! S/)1'0+''7&(! 54&! E?7&.6/(1! (1! C1'%'+47&(! 54&!
C';0;,/0/*! *1! @$'/A0/*! )1'! )1'%'+47&! *1! 5'&7*)1'5'&7*1! >/.+.6/+'&! ;(&! )1'%'+47&!
*&%./%&!)1'!A4,/--/0/.!&!%+)+6/*&*&,&!*1!.51'0+''7&,&!.1!'+7;.&*!&!)-+./>/%/0/*!01!
)+%!*1!A4,/--$+'+™!

!! 8'/*7+!&!.$0'/*!*1!)';7&%*&,&!*1!>/.+.6$+'+!.?+!:/./(*'/+!&!<&*2&,&'/(7&(!”;%+-&!54&!
F3';7+!&!–4,/--/0/*!8+7;.+-!.1)1'07&*!“&.5'1(!(1!–4,/--/0/*!8+7;.+-!*1!C;--;?$*!5$%&!
(3.$+'! 5'&7*)1'5'&7*! )1'>;'6/0/.! &! (/)1'0+''7&(! 54&! A4,/--/0/.! &! (&%*;'/*! *1!
.51'0+''7&,&!*1!,;?-+!54&!*1!0&(0&!dD<:H,&e™!



! DF"

!! I'/7/0/!/!>;'0+,&!*1!9+(4%1)$./0/*!.51'%;0$.+-!)1'!)1'%'+47&.!&!.51'0+''7&,&!.1!
./,&-/.!&!'+7;.&,&!*1!)-+./>/%/0/*!)1'!*V/!9+(4%$+'!9$'/0&*!&!%$>/A$+'+!>/.+.6/+'&!.1!
)';?'+0&!*1!)1'9+(4%1*+!)1'!A4,/--/0/.!&!.51'0+''7&,&™!

!! •.,&(*/0/!.1!A4,/--/0/.!&!%+)+6/*&*&,&!*1!.51'0+''7&,&!)1'!)1'?+*/*7&.!&!)';7&%*&,&!
6/-1(;'&=!,&R+.1'/(4*!.1!'+7;.&*!0&!.$0'/.!01!*1!$-1*!*1!)';7&%*&,&!*1!+)';,$+'+™!

!! T7&.&'/0/!/!'&?7/(*'+,&!0&!*1!541.+!*1!.5+'+!(/)+(!?7/./(1!)1'!*+!0;./*;'$+'!.$0'/.!
&!+)-/%$&(,&!)1'!.5/401!*1!5'&7*)1'5'&7*!)1'!(&%*;'/.!)'/,+*!54&!)1'! *1!(/?$'$+'!
(/.%';./A/0/.!&!)';?'+0&,&!)1'%'+41(&!*1!(4%&.61(™!

!! C';>/-/A/0/!/!'+7;.&,&!*1!)-+./>/%/0/*!.1)1'07&*!()&6/+-/A/0/*!*1!A?7$+'!)1'!*V/!>;%$($+'!
/.,&(*/0&*!.1!A;.+*!0&!)';5$%*/,/*&*!01!*1!-+'*1!54&!0&!,-&'1!*1!(4*$+'™!

!! I'/7/0/!/!)-+*>;'01(!)1'!.51'-/547&.!&!>&0'+,&!(/)1'0+''1(&!.1!./,&-!*1!'+7;.&,&!*1!
)-+./>/%/0/*=!)1'!*1!;>'$+'!)1'%'+47&!54&!%1(4/--+!)1'!A4,/--/0/.!&!(/)1'0+''1(/(1!54&!
)+,+'1(/(1!&%;.;0/%&!*1!>&0'+,&™!

!! I;.(;-/5/0/!/!;'?+./A+*+,&!&%A/(*$&(&!)1'!)1'%'+47&.!&!(/)1'0+''1(/(1!.1!./,&-/.!&!
'+7;.&,&!*1!)-+./>/%/0/*!.1)1'07&*!%'/7/0/*!*1!''7&*/*!*1!/.*&?'$+'!)1'!)1'0/'1(/0/.!&!
%;;'5/./0/*!54&!&>&%*/,/*&*/*™!

!! C1'>(4/'7+! &! %;0);.&.*/*! '+7;.+-! .1! S*'+*&?7/.1! &! A4,/--/0/*! *1! /.5$(*'/(1! .1!
:+2&5;./.1!&!<&'/$*™!

!! C1'7+(4*/0/!.?+! *+%(+*!54&!;>'/0/! /! (*/0$7,&! *1! *7&'1!)1'!?7&*7&.!54&! A4,/--/0/.!&!
/.5$(*'/,&! *1!6+%*$+'+!.1! '+7;.&*!&!)-+./>/%/0/*!01!)+%! *1! A4,/--$+'+!5$%&!0+''1!
)+'+(3(4!)1')+'1(/*1!&!*3'&!%'+4+($&(&P!

!
!! C1'0/'1(/0/!/!(*'$%*$'1(!(1!>$2/(1!)$.1*;'&!.1!'+7;.&*!&!)-+./>/%/0/*!54&!/.,&(*/0/!.1!

%+)/*+-/.!.7&'1A;'!
!! –9+*/0/!/!)';?'+0&,&!*1!*'+7./0/*!)1'!>$2/.1!)$.1*;'&!0&!21--/0!*1!)1'(4*+*7&(!(1!

%$+-/>/%/0&,&!)';>&(/;.+-&!0&!%1'%&(+*!&!*'&?$*!*1!)$.1(P!I1*;!)';?'+0&!;>';7.1!
*'+7./0&!54&!+>*1(/0!*1!()&6/>/%$+'!)1'!*V/!)1'0/'1($+'!+>*1(/*1!54&!%$+-/>/%/0&*!&!
)$.1%1'%$&(,&!)1'!*\/!91'1!+*+!01!%;.%$''$&(!.1!*'&?$.!&!)$.1(™!

!! S*/0$-/0/!/!)$.1(/0/*!.1!(&%*;'/.!)'/,+*!)1'0&(!)';?'+0&,&!*1!($9,&.6/;./0/*!*1!
)+?+,&!)1'!)$.1*;'1*!&!(+);!)$.1($+'=!?'+.*&,&!)1'!,&*1)$.1(/0!54&!)1'7+(4*/0/*!
.?+! *+*/0&*! )1'! *1! )$.1($+'/*! &! '/.7P! I1*;!0+(+! (3.;7.1! *+! 917.1! )$.1(/0/.! .1!
(&%*;'/.!)'/,+*!01!*1'4&21(!.1!%'+4+(/0!0&!(&%*;'/.!)$9-/%™!

!! B'?+./A/0/! /! )$.1,&! )$9-/%&! (/! )+(*'/0/! /! )+'2&,&=! ''$?1,&! 54&! )3--1A/0/*=! (/! .71!
0$.51(/!)1'!*V/!)$.1($+'!?'$)&*!&!%+*&?;'/,&!01!*1!.57&(40&!*1!);)$--(/(1™!

!! C';?'+0&*!)1'! *'+7./0/.!&!)$.1%1'%$&(,&!)1'! *V$!.5/40$+'!+*3'&!.1!)';6&(/.!&!
+)-/%/0/*!54&!/.*&',/(*1(!)1'!)$.1™!

!! C';?'+0&*! ()&6/>/%&! )1'! (*/0$-/0/.! &! )$.1(/0/*! *1! *1! '/.7,&! 54&! >&0'+,&! 5$%&!
)1'>(4/'1!*'+7./0&=!($9,&.6/;.&!)1'!)+?+*!54&!)1'%'+47&!-/54$'!0&!)$.1(/0/.™!

!! C';?'+0&*!21!+5'&(;7.1!.&,;7+*!&!)&'(;.+,&!0&!+>*1(/!*1!%$>/A$+'+!)1'!/.*&?'/0/.!
01!*1!-&4*1!.1!*'&?$.!&!)$.1(™!

!! C';?'+0&*!)'+%*/%&!)1'!''/*7&.!&!)$.1(/0/*!*1!*1!'/.7,&=!>&0'+,&!54&!?'$)&*!&!*7&'+!
*1!%+*&?;'/,&!*1!.57&(40&!*1!);)$--(/(1=!5$%&!/!)1'?+*/*$'!)1'!*'&?$.!&!)$.1(!54&!
5$%&! )+'+.5+-$+'! 0$.?&(+*! &! +>*1(/,&P! I1*;! )';?'+0&! 7+.1! ,&R+.1'/(4*! *1!
>;%$($+'+! .1! '+7;.&*! 01! *1! )'&%$'+! (/J! 8+7;./! /! C;--;?$*=! 8+7;./! <&'/-/.5;'! 54&!
8+7;./!š$?)&'1.5/0;'=!%$!)+)$.1(/+!1(4*1!01!&!-+'*1P!

!



! DD"

!! C1'!*+!)1'>;'6$+'!)$.1(/0/.!54&!)1'!*V/!)1'0/'1($+'!%$(4*&*!&!*'&?$*!*1!)$.1(!7+.1!
)1'6+%*$+'!!!0+(+*!&!01);(4*0&J!
!! •.(*/*$6/;.+-/A/0/!/!T+'+.6/(1!(1!'/./(1!.1)1'07&*!0/'+*/0/*!*1!-/?7/*!*1!,&R+.*1P!I7;!

5;!*1!(/?$';71!(*'$%*$'1!*1!21.5'$&(40&!)1'!)1'%'+47&.!&!*1!'/.7,&!.1!)$.1(/0=!
5$%&! )1'>(4/'1! )';?'+0&*! 54&! (41'9/0&*! 21! $! .5/40;7.1! +*3'&! .1! ?7&*7&.! 54&!
'$+7*7&.!&!,&.5/*!*1!)$.1(™!

!! :/'+*/0/!/!”/?7/*!*1!C1'%'+47&(!(1!S/)1'0+''1(/(1!S;6/+-&=!)1'!*V$!.5/40$+'!*1!'/.7,&!
54&!>&0'+,&!.1!%'/7/0/.!&!.51'0+''7&,&!(;6/+-&P!I3!-/?7!5;!*1!>;%$(;4&*!.1!.5/401.!
>/.+.6/+'&!54&!*&%./%&!)1'!.51'0+''7&*!(;6/+-&=!5$%&!*4&--$+'!+.?+A4/0/.!.1!./,&-/.!
&! '+7;.&,&! *1!)-+./>/%/0/*!.1)1'07&*!2&.5'+,&! *1! ()&6/+-/A$+'+!)1'!)1'%'+47&.!&!
*3'&™!

!! I;.(;-/5/0/!/!%1(4/--&,&!%;0$.+-1!&%;.;0/%1!54&!(;6/+-1!.1!'+7;.&*!&!)-+./>/%/0/*!
)1'! *V/! 91'1! +*+! +%*;'1!01! *1! '1.51(/(410! .1! A4,/--/0/.! '+7;.+-P! I1(4/--&*! 5;! *1!
(41'9&7.1!(/! >;'$0&!)1'!5/+-;?!(;6/+-!54&!)1'>(4/'7&!*1!+%*;'1,&!*1!.5'3(410!.1!
)';6&(/.!&!,&.5/00+''7&(!)1'!);-/*/%+*!54&!0+(+*!21!.5/%;7.1!09/!)$.1(/0/.™!

!! 8'/*7+!&!)+?1(!0/./0+-&!-/?71'/(4*!&!)1'6+%*$+'!)1'!*+!''/*$'!+*'+%*/,/*&*/.!&!)$.1(/0/*!
.1!(&%*;'1*!0&!)+?1!01!*1!$-1*P!I7;!0+(1!(3.;.!*V/!A,;?1-;71!5+--/0&*!.1!.;'0+*!&!
+%*/,/*&*/*! *1! )$.1(/0/*! 0/5/(! 0&(4%$7,&! 54&! >&0'+,&! 54&! *+! )1'0/'1(;71!
)1'(4*+*(401'/.1!&!%$(4*&,&!*1!)$.1(!)1'!*1!53!?7/./*1™!

!! K;'0+-/A/0/! /!)$.1(/0/*! 7;>;'0+-=!,&R+.1'/(4*!.1!A;.+*!01!*1!)'&%$'+!(/!C;--;?$=!
8+7;./! <&'/-/.5;'! 54&! 8+7;./! š$?)&'1.5/0;'P! I7;! 5;! *1! (/?$';71! 21! %+*&?;'/*1! &!
)'&%(40&!*1!);)$--(/(1=!(/!>&0'+*=!*1!'/.7*1=!)&'(;.+*!0&!./,&-!*1!$-1*!+'(/0;'!54&!
';01*=!*1!%&.1!2+(7&!.1!*1!5'&7*+*!&!)$.1(/0/*!54&!*1!)1'>/*;7.1!.?+!)1'%'+47+!&!
“&,&'/(1™!

!! C1'>;'6/0/!/!%+)+6/*&*&,&!/.(*/*$6/;.+-&!*1!'+7;.&,&!*1!)-+./>/%/0/*!)1'!*+!-&4*1($+'!
43'7&.!.1!*'&?$.!&!)$.1(!)1'!%+*&?;'/*1!&!.57&(40&!*1!23*&*+'1,&=!5$%&!)1'>(4/'1!
>&0'+*!&!A;.+,&!'$'+-&=!.1.+*!&!,&*0&!54&!?'+*1!&!)++'(/0$+'+!;(&!0&!./,&-!*1!$-1*!
+'(/0/0/P!I7;!)1'>(4/.!A4,/--/0/.!&!)';?'+0&,&!*1!)1'(4*+*$'+!)1'!.&,;7+*!&! *3'&!
()&6/>/%&! 54&! ;>'/0/.! &! (41'9/0&,&! )1'%'+41(&! )1'! /.*&?'/0/.! &! *3'&! .1! >$2/.1!
)$.1*;'&P!

!
!! –4,/--/0/!9$721(;'!54&!A4,/--/0/!'$'+-!/!9+A$+'!.1!+,+.*+A4&*!%'+4+($&(&!*1!'+7;.&,&!*1!

)-+./>/%/0/*!
!! S*/0$-/0/! /! /.,&(*/0&,&! *1! C';?'+0/*! •CE8#! 54&! )1'%'+47+! (4*&*1';'&! )1'! *+!

)1'>;'6$+'!(*'$%*$'1.!9$721(;'&=!)1'%'+47&.!54&!&%()&'*/A1.!&!.71(/,&!'+7;.+-&™!
!! I'/7/0/! /! %$(4*&,&! )1'! >;'0/0/.! 54&! >$.%(/;./0/.! &! %;)&'+*/,+,&! 9$721(;'&! .1!

'+7;.&*! &! 6+%*$+'+!54&!)1'>(4/'7+! &! *3'&!.1!0+(+*! )1'! %;.(;-/5/0/.! &! *;%1(!54&!
(4>'3*1A/0/.!&!9$'/0&,&!*1!5/();.$&(40&!)1'!/.,&(*/0&™!

!! C1'%'+47+! &! /.,&(*/0&,&! .1! '+7;.&*! '$'+-&! )1'! ''/*7&.! &! )';5$%*/,/*&*/*! 54&! )1'!
%;.(;-/5/0/.! d9+(4%/0/.e! &! *;%1(! 9$721(;'&=! 5$%&! )1'>(4/'1! %'/7/0/.! &! K;.5/*! *1!
T+'+.6/(1!S4*&*1';'&!)1'!*+!-&4*1($+'!%'&5/*/0/.!&!9$72,&!54&!>&'0&'1,&™!

!! DU/*7+!54&!%'/7/0/! /!)+'+%$(4*&,&!)1'! /.,&(*/0&!.1!(/(*&0&*!&!$7/*7&(!.1!'+7;.&*!&!
)'&%$'+!.?+!.5'3(4/0&*!%-/0+*/%&=! (/R!1(4*1!8+7;./! /!<+'5+'/*=!)1'! *1! (/?$'$+'!21!
>&'0&'1*!*1!%&.1!2+(7&!*1!07+>*$&(40&!.1!$71!)1'!%$-*$'+*!&!*3'&P!

!



! !BB"

!! Q-7+! &! .5/%/0&,&! .&?+*/,&! 54&! )1'0/'1(/0/! /! 09';7*7&(! (1! 07&5/(/*! .1! '+7;.&*! &!
)-+./>/%/0/*=! 5$%&! +''/*$'! '&A/(*&.61!01! *1!0+54&! .5+7! .5'3(4/0&,&! %-/0+*/%&! 54&!
5$%&!$5414&2$'!.71!6/%1-!/.,&(*/0&(4!01!5/.+0/%&!54&!*1!(4$01>/(4$+'+!
!! D51'*/0/! /! 5/?+,&! .1! 5/(+! '+7;.&! )1'! *1! (/?$'$+'! >$'./A/0! 0&! $71! 54&! )1'! *1!

)+'+.5+-$+'!)';9-&0&=!*1!*/--+!(/!)1'093*7&*™!
!! C1'0/'1(/0/!/!/.>'+(*'$%*$'1(!(1!>$'./A/0/*!0&!$71!)1'!''/*7&.!&!2+(7&(!(1!);)$--(/(1!

.1!$71!*1!)/7(410!.1!'+7;.&!*1!6+%*$+'+™!
!! `+)7+!&!9$'/0&,&!*1!'&7+!*1!$7/*!)1'!*+!+5'&($+'!5&>/6/*/.!&!$7/*!*1!)/7(410!.1!5/(+!

'+7;.&!*1!)'&%$'+™!
!! 8/.51'*/0/! /! ''7&*&,&! *1! >$'./A/0/*! 0&! $71! .1! A;.+*! '$'+-&! )1'! )1'0/'1(/0/.! &!

(41'9/0&,&™!
!! D51'*/0/!/!(*+6/;.&,&!*1!*'+7*/0/*!*1!$7/*!)1'!?+'+.*/0/.!&!6/-1(/(1!(1!$7/*!*1!)/7(410!

.1!5/(+!%;0$.+™!
!! C1'0/'1(/0/! /! (/(*&0&,&! *1! 0&.+U4/0/*! *1! 09&*$'/.+,&! .1! *1! ?7/*4+! '+7;.&*! &!

)-+./>/%/0/*™!
!! D51'*/0/!/!5&);./,&!*1!'&7+!54&!093--7+!&!5&);./,&!*1!,7&*'+!.1!*1!?7/*4+!'+7;.&*™!
!! K;%$(/0/! .1! .51'?7&?71(/0/.! )$9-/%! )1'! ''/*7&.! &! )1'2/.57&(! (1! '/6/%-/0/*! *1!

09&*$'/.+,&!%;0$.+-&™!
!! C-+./>/%/0/!54&!A9+*/0/!/!(*'+*&?7/,&!)1'!)+'+.5+-/0/.!&!.5;*7&(!(1!+7'/*!.1!*1!?7/*4+!

'+7;.&*™!!
!! C1'0/'1(/0/! /! /.>'+(*'$%*$'1(!(1! *'+.();'*/*!)$9-/%!54&!(*/0$-/0/! /! (4>'3*1A/0/*! *1!

01.3'+,&!*1!*'+.();'*/*!01!*1!21.5'$&(410P!
!
Jl! #WFMNE)Q\U[Eb\SE)Q\)VYWNH^HPHGHQ)GE)S[\UcHGE)Q\)V\UGHU\SRWUW)YMPWYEL)bWSFE)E^EPQH_E)N\)

QUEZRN)E)VRN\SL)ORPE)SHZRURWU)NF\)S[PWYY\)G\)Q\)YWUQ\)Q\)cWUW]HS\)ZFHNMUE)O[E)GcUMFQFE)
E^EPQH_E)SMXHWYE)Q\)PWQEZMUH_E)G\)Q\)NOFES[GE)Q\)VMVRYYSHS\)

!
!! S*/0$-/0/!/!A4,/--/0/*!*1!A;.+,&!*1!)+A4,/--$+'+=!A;.+,&!*1!(4);)$--$+'+!54&!A;.+,&!0&!

.&,;7+!()&6/>/%&!)1'!A4,/--/0!
!! 8'/*7+!&!K;.5/*!)1'!D51'*/0/.!&!F+.&(+,&!S;6/+-&!.1!A;.+*!&!(4);)$--$+'+!)1'!*V/!

.5/40$+'!*1!'/.7*1!54&!R/>*&*!&!'&7+!*1!(+);0+'*$+'+!0&!R0/0&!*1!>+,;'(40&™!
!! S/?$'/0/! /! )+'6&-+,&! )1'! .51'*/0! .1! A;.+! *1! 6+%*$+'+!0&! *+'/>+! (/09;-/%&! )1'!

.U/*7&.!&!A4,/--/0/*™!
!! I'/7/0/!/!,&.5&,&!*1!)$.1(=!,&R+.1'/(4*!)1'!?'$)&*!01!*1!)'&%(40&!*1!);)$--(/(1=!

.1!A;.+*!'$'+-&!54&!23*&*&*!&!,;?-+™!
!! •.%$'+7/0/! /! ''/*7&(! (1! );)$--(/(1! .1)1'07&*! );-/*/%+,&! 21! )1'%'+4/.! .1.+*! 0&!

>10/71=!(/!;'+'!>-&%(/9/-!/!)$.1(!54&!09';7*7&!-/?7;'&!?7+*1!(4*+*A1./(1!54&!)$(4/0/*!
*1!-&4;./(1P!

!! C1'0/'1(/0/!/!2+(7&(!(1!>&0'+,&!.1!%$75&(/.!(41.5&*1(;'!54&!''/*7+!&!)1'>(4/'7&(!
(1!>10/71,&!.1!/.(*/*$6/;.&*!)+'+(4%;--;'&=!,&R+.1'/(4*!.1!A;.+*!'$'+-&™!

!! S/?$'/0/!/!%$75&(/*!5/*;'!>+-+(!)1'!>+0/-7&*!0&!.$01'!01!*1!0+54!*1!>10/71,&!54&!
)1'%'+47&!)1'!+'(/0/0/.!&!*3'&™!

!! @4&0&-/0/! /! •.(*/*$*/*!D+6/;.+-!#&0;?'+>/%=!)1'! *+! (*$5/$+'!54&!)&'6&)*$+'!01!
0/'1!(*'$%*$'1.!54&!*&.5&.6+*!5&0;?'+>/%&!*1!);)$--(/(1P!I7;!5;!*1!.5/40;71!.1!
4+'*/0/.!&!);-/*/%+,&!01!*1!)1'(4*+*(40&!54&!&>/%+(&!)1'!A4,/--/0/.!'+7;.+-P!

!



! !B!"

!! I'/7/0/! /! (/(*&0/*! *1! )-+./>/%/0/*! 4+)1(/.;'! 0;5&'.! 54&! %'/7/0/! /! /.>'+(*'$%*$'1(! (1!
.7;4$'/,&!.1!>$(41.!&!)-+./>/%/0/*!4+)1(/.;'!'+7;.+-!
!! C1'?+*/*7+!54&!0/'+*/0/!/!C-+./*!*1!'/!4+)1(/.;'!.+6/;.+-=!5$%&!)1'>(4/'1!&54&!)-+.&!

4+)1(/.;'&!'+7;.+-&!)1'!*+!%;;'5/.$+'!A4,/--/0/.!4+)1(/.;'!.1!./,&-!,&.5;'!54&!
'+7;.+-™!

!! I'/7/0/! /! 0&*;5;-;?7/(1! (1! '&! *1! )-+./>/%/0/*! 4+)1(/.;'! 21! 5;! *V/! '&>-&%*;71!
.5'3(4/0&*!);-/*/%&=!&%;.;0/%&!54&!(;6/+-&!.1!,&.5=!5$%&!$!9+A$+'!.1!)'+%*/%+*!
+5&%$+*&!54&!0&*;5;-;?7/.1!&!FGH(1!)1'!)-+./>/%/0/.!4+)1(/.;'™!

!! !@4&0&-/0/! /! /.(*/*$6/;./*! *1! );(+R10!.?+!.1.(/(*&0/! )1'! A4,/--/0/.! '+7;.+-!0&!
)1'?7&?71(/! *1! 5'&7*)1'5'&7*! )1'! )-+./>/%/0/.! 4+)1(/.;'! '+7;.+-! 54&! )1'!
9+(4%1)$./0/.!&!.?$(4*1!0&!E?7&.6/.1!&!C-+./>/%/0/*!`+)1(/.;'™!

!! –?7&'/0/!/!0+.5+*/*!*1!%1(4/--+,&!)1'!A4,/--/0/.!&!'+7;.&,&!*1!)-+./>/%/0/*!;(&!%'/7/0/!
/!;'?+./*!*1!,&R+.*1!%1(4/--$&(!)1'!)-+./>/%/0/.!4+)1(/.;'!'+7;.+-!.1!(&6/-/.!'+7;.!
*1!)-+./>/%/0/*=!5$%&!)1'>(4/'1!)1'>+21($&(/*!&!*1!?7/*41!+%*;'1,&!)1'!*1!(/?$'$+'!
)1'>(4/'7&.!&!*3'&!.1!)';6&(/.!&!)-+./>/%/0/*!4+)1(/.;'™!

!! C1'?+*/*7+!54&!0/'+*/0/! /!)-+.&,&!*1!'&7+!4+)1(/.;'&!'+7;.+-&!)1'!*+!%;;'5/.$+'!
A4,/--/0/.!4+)1(/.;'!.1!*1!?7/*4+!'+7;.&*!&!)-+./>/%/0/*=!5$%&!(4>'3*1A$+'!9$'/0&*!
.+*3';'&!54&!);*&.6/+-&*!&!,&.5;($'+!.1!)+'/0/.!&!A4,/--/0/*!*1!21.5'$&(410™!

!! C1'>;'6/0/!>/.+.6/+'!/!)-+./>/%/0/*!4+)1(/.;'!'+7;.+-!.1)1'07&*!%'/7/0/*!*1!9$'/0&,&!
*1! 21.5'$&(40&! *1! >/.+.6/0/*! )1'! *1! (/?$'$+'! 09$-/0/.! &! .&,;7+,&! *1!
5;%$0&.*+6/;./*!*1!)-+./>/%/0/*!4+)1(/.;'!.1!*1!?7/*4+!'+7;.&*P!

!
!! S/?$'/0/!/!%;4&A/;./*!01!*1!0+54!(4;21';'!.51'07&*!'+7;.&,&!*1!)-+./>/%/0/*!

!! Q-7+! &! (4%+--1(! (1! ,+'>1'/(1! 5$%&! (4*$+'! .5+'7&*! &! 9$U4&*/*! 54&! >$(4+*! &!
)';?'+0&,&! (;6/+-&! )1'! *1!09$-$+'! .71! ?+01! *1! ?7&'1! *1! (4>'3*1A$&(,&P! #;! *1!
''/*&.! )+?+*!0/./0+-&! )1'! *+! *&7%+-$+'! %$>/'/.! &! ,+'>1'/(1!0/5/(! *1! )$.1($+',&=!
,&R+.1'/(4*! .1! '+7;.&*!01! *1! ''&A/%$+'+! (/R! 7+.1!8+7;./! <&'/-/.5;'! 54&!8+7;./! /!
C;--;?$*™!

!! C1'0/'1(/0/!/!+%*/,/A/0/*!54&!)$.1(/0/*!*1!*1!'/.7,&!.1!*'&?$.!&!)$.1(=!5$%&!;>'$+'!
)';?'+0&!54&!0+(+!)1'!''/*7&.!&!)1'>(4/'7&(!(1!*3'&!.1!)$.1(/0!54&!+'(/0=!5$%&!
$!>;%$($+'!*&!*1!'/.7*1!21!.$%!7+.1!*1!)$.1($+'!;(&!21!.$%!7+.1!*1!)1'>(4/'1!.1!
+'(/0!dDGG@e™!

!! C1'>;'6/0/!/!';-/*!*1!;'?+.&,&!-;%+-&!.1!0&.+U4/0/.!&!,+'>1'/(1!54&!)1'7+(4*/0/*!
(;6/+-=!)1'0/'1(/0/!/!%+)+6/*&*&,&!54&!9$'/0&,&!)1'!*1!.5/40$+'!.1!*'+7*/0/.!&!
%1*3'&!(>/5+,&!.1!./,&-!-;%+-™!

!! D/,&-/!/!-+'*1!/!)1')7&%7&,&!)1'!+%*/,/A/0/.!54&!)$.1(/0/.!&!%+*&?;'/,&!*1!)'&%(40&!
*1! )&'(;.+,&=! 5$%&! )1'>(4/'1! (4>'3*1A$&(/*! &! .5/401(! (1! ?+'+.*$+'! 0/./0+-&=!
)&'(;.+*!0&! +>*1(/! *1! %$>/A$+'+=! >&0'+*=! (/! 54&! %;0$./*&*/.! ';0=!0&! >;%$(! *1!
,&R+.*1!.1!8+7;./.!<&'/-/.5;'™!

!! C+'+.5+-/0/! 54&! '&5$%*/0/! /! )1'7+(4*/0/*! 5/?7/*+-! .1)1'07&*! S*'+*&?7/(1! )1'!
)1'>(4/'7&.!5/?7/*+-&=!5$%&!(/?$'$+'!2+(7&! *1! /.*&'.&*/*!)1'! *1!?7/*4+! >+0/-7&*!54&!
5/?7/*+-/A/0/.! &! (41'9/0&,&! )$9-/%&! )1'! *1! ''/*$'! 5/();.$&(401'/.1! 54&!
(4>'3*1A/0/.!&!*3'&™!

!! C1'0/'1(/0/! 54&! )1'(4*+*7+! &! )1'>/*/0&,&! (;6/+-&! )1'! )&'(;.+*! 54&! >+0/-7&*! &!
%+*&?;'/,&! *1! .57&(40&! (4;21';'&=! ,&R+.1'/(4*! .1! '+7;./.! <&'/-/.5;'! 54&!
)1'>;'6/0/!/!9+(4%1)$./0/*!.51'07&*!;'?+.&,&!-;%+-&!54&!'+7;.+-&!)1'!(/?$'/0/.!
&!2+(7&(!01!*1!?7&'1!.1!(41'9/0&*!(;6/+-&P!



! !B."

!
!! S/?$'/0/!/!(4%+--1(!01!*1!-+'*1!*1!9+'+A/(1!?7/.;'&!.1!'+7;.&*!&!)-+./>/%/0/*!

!! C1'0/'1(/0/!/!)'+%*/%+,&!)1'!/5&.*/>/%/0/.!&!R1(4*7&,&!?7/.;'&!54&!A9+*/0/!/!*3'&!.1!
)';6&(/.!&!09';7*7&(!(;6/+-&!54&!)$.1(!(;6/+-&=!5$%&!)';0;,$+'!54&!(4%1093&'!
)'+%*/%+! *1! 0/'+! )1'! 09-&547&.! 54&! +.+-/A1.! &! *1! 541.+,&! .1! 01.3'1! 21! *1!
0;./*;';4&*! (/*$+*+! .?+! )&'()&%*/,+! ?7/.;'&P! I7;! )1'>(4/.! +'(3&*! &! '1./&(! .1!
,+'>1'/!54&!+()&%*/.!&!)1'7+(4*/0/*!(;6/+-=!*1!6/-+*!5;!*1!)1'>(4/4&.!.1!);-/*/%+*!54&!
)';?'+0&*!(;6/+-&!*1!%;0$.+,&!54&!2&.5'+,&!%;0$.+-&!)1'!)$.1!(;6/+-&™!

!! I'/7/0/!54&!)1'>;'6/0/!/!%+)+6/*&*&,&!)1'!9+'+A/!?7/.;'&!*1!+.1*+'1,&!*1!%1(4/--+,&!
*1! %;0$.+,&=! I;0/(/;./*! *1!:$.51(/,&! *1! F+'+9+'*+! dI:Fe! 54&! I;0/(/;./*! *1!
:9';7*7&(!S;6/+-&=!S41.5&*1(;'&!54&!*1!K10/71,&™!

!! T'$09$--/0/!(/(*&0+*/%!54&!/!'1.51(/(410!/!*1!541.+,&!*1!.5+'+!(/)+(!?7/./(1!54&!
+.+-/A+! &! *3'&! .?+! )&'()&%*/,+! ?7/.;'&P! I'/7/0/! /! 0&%+./A0+,&! *1! 2+'*1! )1'!
9+(4%1)$./0!54&!(4%109/0!/.>;'0+6/;./!0/5/(!/.(*/*$6/;.&,&!-;%+-&=!(4;21'/(1!
6/,/-&=! )$.1541.1(,&! -;%+-1=! (/.5/%+*+,&=! )1'>+21($&(,&! *1! %+*&?;'/,&! *1!
.57&(40&=!G.*/*! S4*&*1';'! *1! S*+*/(*/%+,&!54&!:/./(*'/(1! (1!C$.1(!54&!C;-/*/%1(!
S;6/+-&™!

!! 8'/*7+!&!)1'>(4/'7&(!(1!>10/71,&!.1!%;)(4*&=!5$%&!%'/7$+'!0$.51(/!*1!(4$0*+!)1'!
+%*/,/A/0/.!&!*'&?$*!*1!)$.1(!)1'!)'/.51'=!,&R+.1'/(4*!.1.+,&P!I7;!0+(&!(3.;.!*+!
)1'0/'1(;71!2+(7&.!&!.1.+,&!.1!*'&?$.!&!)$.1(!5$%&!(/?$'$+'!%$75&(!)1'!>10/71*!
&!*3'&!.1!%;)(4*&P!

!
!! –4,/--/0/! /! +'(/0/*! >/--;'! 54&! *1!0&(10! (/)+(! ()&6/>/%+,&! *1! '+7;.&,&! *1! )-+./>/%/0/*=!

.1)1'07&*!;)*/0/A/0/*!*1!''7&*&,&!(4%;--;'&!54&!(/)+(!.&,;7+,&!*1!*'&?$*!*1!)$.1(™!
!! B)*/0/A/0/! /! ''7&*/*! *1!(4%;--+,&!)1'!+'(/0/.!>/--;'=!5$%&!%;.(/5&'$+'!,&R+.1'/(4*!

(4%;--+*! '+7;.+-&! .1! A;.+*! '$'+-&! 54&! 9+(4%/0/.! &! (4%;--+,&! .1! 23*&*&! 01! *1!
0154+!)1'! *V/! A,;?1-$+'! %;(*;*! +50/./(*'+*/,&!54&! *&%./%&=! (/! 54&!)1'0/'1($+'!
&>/%+(/*&*/.!54&!&>&%*/,/*&*/.™!

!! B)*/0/A/0/! /! ''7&*/*! *1! (4%;--+,&! *1! 0&(0&=! 0&! >;%$(! .1! %'/7/0/.! &! 2&.5'+,&!
'+7;.+-&! )1'! +'(/0/.! )';>&(/;.+-! .1! (4%;--+*! &!0&(0&! )1'! *+! A4,/--$+'! +'(/0/.!
)';>&(/;.+-!&54&!)+(!+'(/0/*!*1!0&(10P!

!! C1'>;'6/0/!/!%+)+6/*&*&,&!.7&'1A;'&!.1!%;0$.+!)1'!(/?$'/0/.!&!6/-1(/(1!(1!+'(/0/*=!
5$%&! >;'0$+'! .71(/! *1! ,&R+.*+! ;'?+./A+*/,&! )1'! A4,/--/0/.! &! +'(/0/*! 54&!
9+(4%1)$./0/.!.51'%;0$.+-!9'&.5+!'+7;.&,&!*1!)-+./>/%/0/*™!

!! C';7&%*/0/!54&! A9+*/0/! /!07&*&,&!)1'! *43&'7&.!&! (*&'&;*/)&,&!?7/.;'&!.1!+'(/0=!
5$%&!)+'+.5+-$+'!-+'?/0/.!&!)+'+%;4(410!.?+!(4%;--+!54&!5$%&!0$.51($+'!2+(7&!
*1!9+'+9+'*1!)1'!*1!?7/*41™!

!! I'/7/0/!/!0;5&-/*!)1'!(4)1'.5+'7&.!&!/.,&(*/0&,&!.1!+'(/0/.!>/--;'!54&!*1!0&(10!
5$%&! 0+''1! )+'+(3(4! •.5&%(/.! &! A4,/--/0/*! *1! '+7;.&,&! *1! )-+./>/%/0/*=! )1'! *1!
(/?$'$+'!>;.5&*!)1'!.51'*/0/.!54&!'/.51'*/0/.!&!.51'*&(+,&!(4%;--;'&P!

!
Tl! !\U^MUXHGH)H)VMYHQHP\S)S\)][_HYYHGHQ)UWFMNWYL)V\UGHU\SHGH)H)HNSQURGENQE_E)^HNWNXHWUE)O[E)

PUHFHGH)H)PWVWXHQEQE_E)WOGHNHSQUWQH_E)N\)NH_EY)bENOUMUL)UWFMNWY)O[E)YMPWY)
!

!! C1'0/'1(/0/!/!%;'./A1(!.;'0+*/,&!)1'!A4,/--/0/.!&!9+'+9+'*1!'+7;.+-!
!! C1'?+*/*7+!54&!0/'+*/0/! /!8'&?$--;'&(!(1!'&!09/!:&*;5;-;?7/.1!)1'!)1'?+*/*7&.!&!

5;%$0&.*&,&!*1!)-+./>/%/0/*P!



! !B:"

!
!! C1'0/'1(/0/! /! 9+(4%1'&.5/0/*! .1! A9+*/0/.! &! );-/*/%1(! )1'! A4,/--/0! '+7;.+-! )1'! *+!

&%$/-/9'$+'!0;./*;'/0/.=!,-&'1(/0/.!54&!'+);'*/0/.!09/!'&A$-*+*&*!&!+''/*$'+!
!! C1'0/'1(/0/! 54&! 0/'109+7*7+! &! (/(*&0/*! &-&%*';./%! *1! 9+(4%1'&.5/0/*! )1'!

)-+./>/%/0/.=! A9+*/0/.! 54&! 0;./*;'/0/.! &! >;.5&,&! )1'! A4,/--/0/.! &! 9+'+9+'*1!
'+7;.+-P!!

!! @'+.(>;'0/0/! ?'+5$+-! /! F3';(1! (1! –4,/--/0/*! 8+7;.+-! 54&! E?7&.6/(1! (1! –4,/--/0/*!
8+7;.+-! *1! 8&)$9-/%1(! (1! :+2&5;./(1! (1! <&'/$*! .1! )1')$*47&! 0&! '&>;'01.! &!
+50/./(*'+*1(!)$9-/%&P!

!
!
454545* )2#.>!.*3:#1"<:&2$&*
)
)
</A/;./!)1'!*$'/A0/.!.1!:+2&5;./.1!&!<&'/$*!%+!2&.1!54&!1(4*1!/!;'/&.*$+'!5'&7*!A4,/--/0/*!*1!
(&?0&.*&,&!%3R&!)1'0&(!%'/7/0/*!*1!)';5$%*&,&!*$'/(*/%&!/.;,+*/,&P!D1!%1*1!''+>(4=!>;%$(/0/!
3.1!%'3&(;'!%+!2&.1!*&%!(&?0&.*&*!&!>$2/(40&!*$'/(*/%&=!*1!*/--+!(/J!*$'/A0/!%$-*$';'=!&%;-;?7/%=!
'$'+-=!&*.;?+(*';.;0/%!54&!*$'/A0/!+-*&'.+*/,P!
!
:&!S*'+*&?7/.1!.+6/;.+-&!)1'!A4,/--/0/.!&!*$'/A0/*=!*$'/A0/!914&*!.71!(&%*;'!)'/;'/*+'P!:&!”/?7/.!
&! –;.+,&! @$'/(*/%&! 7+.1! ''&?$--$+'! %$(4*&*! )1'! /.,&(*/0&*! .1! A;.+! *1! */--+=! '&()&%*/,/(4*!
0&.+U4/0/!/!*3'&!.?+!)&'(;.+*!7$'/5/%1!,&.5+(!;(&!*1!4$+7!54&!0$.51(/+!&!541./&(!(1!.5/401(!
(4*&*1';'&!.1!>;'01.!&!%'&5/,&!*1!*+%(+,&!54&!)1'7+(4*/0&,&!d)1'7+(4*/0/!.?+!*+*/0&*!09/!*1!
+'54$'+*!)&'(;.+-&!)1'!cO!,7&*!54&!-/'/0/!.?+!)+?&(+!&!@<S`H(1!.1!0+*&'/+-&*!&!.51'*/0/*!)1'!
.51'*/0/.!&!;97&%*&,&!.1!A;.1.!)1'%+*1(&eP!!!
!
D&!%&0/!)1'?+*/*$'!''&?$--;'&!)&'!($9,&.6/;./0/.!&!*$'/(*1,&!,&.5+(!)1'!)1'%'+47&.!&!(&%*;'/*!
*1!4;*&-&'/(1!54&!(*/0$-/0/.!&!*$'/A0/*!,&.5;'!)1'!,/*/.!LOLM=!'&()&%*/,/(4*!07&*&!.1!,-&'1!)'&7!
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A9+*$+'!>;'0$-+!*1!'&7+!)1'!>/.+.6/0/.!&!*1!?7/*4+!./,&-&,&!*1!+'(/0/*=!5$%&!)1'>(4/'1!
)+'+$./,&'(/*+'&=! (4%;--1.! &!0&(0&! 54&! $./,&'(/*&*/.=! 5$%&! )1'>(4/'1! &-&0&.*&! *1!
(4)1'9-/0/*!9+A$+'!.1!)&'>;'0+.61P!

!! C1'0/'1(/0/! /! (4)&.A/0&,&! )1'! +'(/0/.! &! -+'*1! 54&! (4%&.61.J! S3.;701! *1! ''/(/0!
&>/%+(/*&*/.! &! (4)&.A/0&,&! )1'! +'(/0/.! &! -+'*1! 54&! (4%&.61.=! .51'(+! .1! .51'%;41!
>;'6;701!0&%+./A0+*!&!)1'?7&?71(/(1P!

!! ”/547+! &! >/.+.6/0/*!0&! '&A$-*+*&*! %;.%'&*1! 54&! (*+.5+'5&! *1! 6+%*$+'+! )1'! 6/-1(/.1J!
C-+./>/%;701! *1! -/54/0! >/.+.6/0/.! 0&! '&A$-*+*&*! %;.%'&*&! 54&! )1'09$(47&.! &!
(*+.5+'5&,&!*1!6+%*$+'+!)1'!6/-1(/.1!&!+'(/0/*P!

!! 8'/*7+!&!)7&(1(!(1!)1'2/.5(40&!*1!FCš!)1'!(4%&.61.!54&!A4,/--/0/.J!S3.;701!*1!''/(/0!
)7&(1.!&!5&5/%$+'!*1!C';5$%*/*!F'$*;!<&.5;'!)1'!(4%&.61.!54&!A4,/--/0/.P!

!! C1'?7&?71(/+!(4*&(1!&!%;0$.+,&!54&!)1'0/'1(/0/!/!0;./*;'/0/*!54&!);-/*/%+,&!.?+!+.+!
&!:ES`H(1J! C-+./>/%;701! *1! ''/(/0! )1'?7&?71(/.1! &! %;0$.+,&! 54&! *1! )1'0/'1(;701!
0;./*;'/0/.!54&!%'/7/0/.!&!);-/*/%+,&!.?+!:/./(*'/+!&!E'(/0/*!54&!S4%&.61(P!

!! C1'0/'1(/0/! /! *'+.()+'&.61(! .1! )1'6+%*/0/.! &! (4)1'.5+'7&(! (1! (4)&.A/0&,&! 0&(!
%;0$.+,&! 54&!:ES`J! S3.;701! *1! )1'0/'1(;701! 2+'*1(/.1! 54&! *'+.()+'&.61.! .1!
)1'6+%*/0/.!&!(4)1'.5+'7&(!(1!(4)&.A/0&,&!0&(!%;0$.+,&!54&!:ESP!

!! •.,&(*/0&!.1! %+)/*+-/.!.7&'A;'! (/! 9$'/0/!01! /! '1.51(/(410! /! (4*&*/*J! C-+./>/%;701! *1!
'&+-/A;701!.71!)-+.!)1'!;)*/0/A/0/.!&!(4%;--+,&!.1!./,&-&*!&!5&*3'$&(40&!*1!+'(/0/*P!

!! C1'0/'1(/0/!)';?'&(/,! /!)+?+,&!)1'!01($&(/*J!S3.;701!*1!''/(/0!)+?+*!)1'!01($&(/*!
54&!*1!(4)1'9-&701!+*+!01($&(!21!)$.;7.1!01!0/'1P!

!
1N_ESQHGEQ)N\) HN^UWSQURPQRU\N)WUSHGMUEC! •.,&(*/0&*!&!,+A45$&(40&! /.>'+(*'$%*$';'&!.1! *1!
?7/*4+! ./,&-&*! &! (4%;--/0/*=! .?+! +*;!)+'+(4%;--;'&! 5&'/! .1! (4%;--/0/.! &! -+'*1=! (1! 9+(4%$!0&!
/.,&(*/0&*!.1!*'+7./0&*!)'+%*/%&!54&!(/(*&0/.!&!+,+.6/0/*!.1!%+''/&'1!(/)+(!)&'>;'0+.61(!(1!
01(/0541.1(,&=!5;!*1!.5/40;7.1!.1!%'/7/0/.!&!(/(*&0/*!01!5/.+0/%!&5$%+*/,!54&!+'(/0;'=!
)'+%*/%! 54&! &>/%+(P! D1! %1*1! 01.3'1=! 5;! *1! 7&0/! .1! ?7&.57&! *V/! )1'?7/?7&0/! .&,;7+,&! 54&!
*'&.5&,&!?-;9+-&!*1!*'&?$*!*1!)$.1(=!5$%&!(/?$'$+'!*1!+'540&!*1!($%(&((40&!54&!*1!)1'?+*/*$'!
)1'!9+--+>+2/0/.!0&!(>/5+*!&!%;41(!(1!(;*0&P!
!
%Ro[EQ) H)b\NOURES[\GC)F$U4&*/!.1!+'(/0!54&! (4%&.61!%'+4+($+'!0&!CFF!5;! *1! 7&*1! (/)+(!
0&(+*+'&(!.1!F+(4%/0/.!G$';)/+.!54&!BGW#J!
!

!! 8'/*7+!&!/.,&(*/0/*!.1!+'(/0=!.1!./,&-!,7&*;'=!7;!01!)+%!(&!M=—˜!&!CFFH(1™!
!! 8'/*7+! &! /.,&(*/0&,&! .1! 4$-$0*/0/.! 54&! A4,/--/0/.! (4%&.6;'! d%$! 91.! )7&(1! K;.5/! /!

•.;,+6/;.&,&!54&!–4,/--/0/*!@&%.;-;?7/%e=!.1!./,&-!,7&*;'=!7;!01!)+%!(&!c=—˜!CFFH(1P!
!
!



! !BD"

HC)$/a+#31`1$1)1)./#31`",).K##1.K0&#+)
!
,[PMYYHGH)b\)V\US[QWQEQ)GE)cMQ\N)E)VRN\SC!I;'./A+!%$''/%$-+'&!&!)';?'+0/*!(4%;--;'!1(4*1!
9+A+!09/!*1!6/-1.!>;'0;4&.!.U1.1(/*!)1'!*V$!9+--+>+2$+'!0&!(>/5+*!&!9;*1(!(1!)$.1(P!D1!&);%1.!
&!.5'3(4/0&,&!5/.+0/%&!*&%.;-;?7/%&!54&!(4%&.6;'&=!)1'!'&>-&%*/0/.!.5+7!.&,;7+,&!*1!*'&?$*!
*1!)$.1(!54&!A4,/--/0&*!01!*1!>$.5/*=!)1'5/*1(/0/!54&!0;5&'./A/0/!/!%;'./A1(!%$''/%$-+'&!1(4*1!
/!5;0;(5;(410P!
!
I;'./A+!&!)1'5/*1($+'!%$''/%$-+'&!5;!*1!%$75&(&*!)1'! /.*&?'/0/.!&!.7;4$'/,&!54&!+>*1(/,&!*1!
'&7+!21!/!%1'%;.!*'&?$!/!)$.1(P!I7;!0$.5!*1!)1'>(4/71!%$'(&!*1!()&6/+-/A$+'+!.1!>$(4+*!/.;,+*/,&=!
5$%&!$!541.1!.U1.1(,&!)1',;71!01!*1!*4&--1P!
!
C1',&R!%1(+7=!)';?'+0&*!&!)'+%*/%+,&!54&!(*+A4&,&!7+.1!&(&.6/+-&!)1'!(/?$'/0/.!&!)1',;71(!
)'+%*/%&!*1!(*$5&.*1,&P!I7;!0$.5!*1!'&+-/A;4&*!.1)1'07&*!)+'*.&'/*&*&,&!0&!/.5$(*'/.1=!5$%&!
;>'$+'!0$.51(/!'&+-&!*1!)$.1(!.1!07&5/(&*!&!9/A.&(/*P!I3!--;7!/!&%()&'/&.61(!1(4*1!R&-1(/!)1'!
)1'?+*/*7&.!&!*3'&!)1'!*'&?$.!&!)$.1(!54&!''/*7&.!&!+>*1(/,&!)'+%*/%&P!
!
:;5&'./A/0/! /! %;'./A1(! %$''/%$-+'&! .$%! 1(4*1! ,&*10! .&,;71=! );'! 1(4*1! /.,&(*/0! )1'! *1!
+'540&.!&!.U1.1(,&P!#$%&!(/?$'$+'!21!.U1.1(/*!*1!%&.1!5/7&!54&!+>*1(/!*1!)1'(4*+*(40&!0&!
A4,/--/0&*!01!*1!>$.5/*=!7&0/!5$%&!/!91'1!+*+!*1!?+*(410!)1'!(>/5+*!54&!0$.51(/*1!21!(7&--!(;*!
9;*+! &! )$.1(P! I7;! 1(4*1! ''$?+! 5'&7*! +'(/0/*! 01! *1! )1'(4*+*(410=! *1! %+)(410! 54&! *1!
4+'0;./A$+'!0&!%1'%&(+*!&!(4;21'/(1!?7/*4.71!&!01!*1!A4,/--$+'P!!
!
D1)1'07&*!0;5&'./A/0/*!*1!%;'./A1(!%$''/%$-+'&!5;!*1!+''/701!)1')+'/0!*1!'1.51(/(410!.1!
+'(/0=!)1'%+*1(/(4*J!
!

!! !\US[QWQFW) GE) NE_MFWQ) E) S[Mb\UHS\C! I;'./A+! &! )1'5/*1($+'! 5;! *1! '&>-&%*;71! .5+7!
.&,;7+,&! *1! (4;21'/(1=! 5$%&! )1'>(4/'1! +>*1(/*1! S@G:! 54&! %;0)&*&.6+*! )1'! 7&*1!
0;5&'.&™!

!! !\UZWQHQFW)V\U)QUEZRN)E)VRN\SC!DU1.1(/*!5;!*1!)1'?+*/*&.!)1'!*'&?$.!&!)$.1(=!5;!*1!
A4,/--;7.1!+>*1(/!)1'!/.5$(*'/.1!*&%.;-;?7/%&!54&!9/A.&(/.™!

!! 1NPRUWFHGH)H)HNM_WXHMNHQP!DU1.1(/*!5;!*1!/.%$'+7;4&.!)1'!(4)'&47&.!&!%'&+*/,/*&*/*!54&!
A?7/547&.!&!)';9-&0&,&!.1!01.3'+!*1!'&7+™!

!! $\SHGH)G\)E^EPQH_C!C1'5/*1(/0/!/!%;'./A1(!%$''/%$-+'&!5;!*1!(7&--1!0&*;5+!01(/0;'&!
01!*1!)1'(4*+*(40&!54&!01!(*/0$-$&(&!)1'!.U1.1(/*™!

!! !\U^S[HUFW)O[E)OH_EUSHQEQHC!I;'./A+!&!'&!5;!*1! /.%$'+7;71!)1'>(4/'7&.!54&!5/,&'(/*&*/.=!
5$%&!(/?$'$+'!+09/&.*!01(/0;'!*1!0/'1)'/*$'!)1'!*1!?7/*41!.U1.1(/*P!

!! $\SHG)VUWPQHPC!:$.51(/!&!7+(4*1!
!
+ORPHGH),(+$)k,[PENX\L)(EPNMYMZFHL)1No[HNHEUH)O[E)$WQEGWQHP\lC!S@G:!(7&--!'&,;-$6/;.!.1!
01(/0=! 5$%&! 9+(4%$+'! (4%&.61.=! *&%.;-;?7/.1=! /.U4/./&'/.1! 54&! 0+*&0+*/%1.! .1! .71!
%;09/./0!(4$01!*1!>$2/(410P!I7;!.$%!1(4*1!*47&(4*!-1.51!&!)+,+'$'!.1!;'+'/.!&!(4%;--1(=!);'!
&%()&'/&.61!&!*1'1(/(40&!21!-/54!5/7&.!54&!+>*1(/*1!0&!9;*1.!'&+-&P!D1!,&.5!21!*+!01(;701!
*&;'/.1!)+!0+''1541./&!0&!'&+-/*&*/.=!S@G:!.+!;>';.!0$.51(/.1!)1'!A9+*/0/.!&!.7;4$'/,&!.1!
(/*$+*+! *1! ,1'*&*+! 7&*1(;'&P! I7;=! 7;! ,&*10! A4,/--;.!0&.5/0/.! %'/*/%=! );'! ?7/*4+(4*$! )1'?+*/*!
.U1.1(/*!)1'!(>/5+*!&!01*&7(40&=!5$%&!/!91'1!+*+!*1!?+*(410!)1'!9;*1.!.1!*1!6/-1.!A4,/--/0/.!



! !!B"

&!5'&7*;7.1!(4%&.6+*!54&!*&%.;-;?7/+P!#$%&!/.,&(*$+'!54&!/0)-&0&.*$+'!.1!01.3'1!&>&%*/,&=!
&5$%/0/!S@G:!5;!*1!'&A$-*;71!.1J!
!

!! `[_HYYHGHN)E)W^Q\SH_E)Q\)No\N\S_EC!DU1.1(/*!5;!*1!A4,/--;7.1!+>*1(/!%'/*/%&!54&!+.+-/*/%&!
*1! .&,;7(40&! -/54$'! 0&! )';9-&0&! )1'! *V$! 91'1! )7&(1! &! .71! >$2/&! )$.1*;'&! *1!
()&6/+-/A$+'!54&!/.;,+*/,&™!

!! !\UZWQHQFEN)V\U)QUEZRN)E)VRN\SC)DU1.1(/*!5;!*1!7&.1!01!*1!?+*(410!)1'!*V/$!)1'(4*+*$'!
%1'%&(+,&!*1!.5'3(40&!*1!*'&?$*!*1!)$.1(=!5$%&!)+($'!.7;4$'/!54&!+>*1(/!)'+%*/%&!.1!
(4%&.61=!*&%.;-;?7/=!/.U4/./&'/!54&!0+*&0+*/%1™!

!! ,QHGRYHGHN)E)HNM_WXHMNHQC)G5$%/0/!S@G:!/.%$'+7;.!%'/7/0*+'/.1!54&!/.;,+6/;./.!5$%&!
.U/*$'!.U1.1(/*!*1!A4,/--;7.1!A?7/547&!*1!'&7+!)1'!(>/5+*!54&!)';9-&0&*!&!(4;21'/(1™!

!! #UHQFEN) E) PMNPRUUENX\S) ZYMcWYEC! D1)1'07&*! >;%$(/0/*! *1! *4&--$+'! .1! (4%&.61! 54&!
*&%.;-;?7/=! (4;21'/+! 7;.1! 5;! *1! 7&*1!01! %;.%$''$&(&! .1! ./,&-! .51'%;091*+'=! 5$%&!
%'/7$+'!0$.51(/!*1!'&7+!)1'!*'&?*/.1!54&!A4,/--/0/.!&%;.;0/%™!

!! !\UGHU\SHGHN) E) XHY\SHS\) S\) FEQ\SP! #$%&! )1'5;'$'! .7;4$'/*1! 54&! +>*1(/*1! &! >/*$+'+!
.1)1'07&*!&5$%/0/*!S@G:=!(4;21'/+!7;.1!5;!*1!%&*1!0$.51(/!*1!0154+!)1'!A?7/547&.!
&!)';9-&0&,&!%;0)-&%(&=!(;6/+-&=!07&5/(;'&!54&!&%;.;0/%&P!

!
eRbH]HGH)H)W^Q\SH_E)PUHQHPRESEC)D1!%;41.!%$'!.5'3(4/0&*!(4)1'*4&7.1!.1!R5;!>$(41!*1!7&*1(=!
>;%$(/! .1! A4,/--/0/.! &! +>*1(/,&! %'/*/%&! 1(4*1! 7&*/%! )1'! )1'?+*/*7&.! &! .U1.1(,&! )1'! .71! 9;*1!
?7/*4.71!&!01!%;0)-&%(&P!–4,/--/0/!/!%1*3'&!+>*1(/,&=!)1'>(4/'1!*1!0&.5$+'/*!%'/*/%=!%'&+*/,/*&*/.!
54&! +>*1(/.1! )1'! 9+(4%1)$./0! 54&! %;0$./%/0=! .$%! 1(4*1! *47&(4*! A?7&547&! );'! .&,;71! &!
'1.51(/(40&P!
!

!! &^Q\SH) PUHQHPEC! @1!0&.5$+'/*! %'/*/%! $! ;>';.! .U1.1(,&! +>*1(/.1! )1'! *1! ,-&'1($+'! 54&!
+.+-/A$+'!/.>;'0+6/;./.!.?+!)&'()&%*/,+!*1!.5'3(40&P!#$%&!/.%$'+7$+'!%1*1!+>*1(/=!.&!
);! /! )1'?+*/(/0! +*+! )1'! *+! %$)*$+'! '&+-/*&*/.! *4&--1(/(4*! 54&! )1'! *V$! 91'1! )7&(1! &!
A?7/547&,&!*1!(;>/(*/%$+'+™!

!! (\)GENORWUHQ) PUEWQH_C! I'&+*/,/*&*/! 1(4*1! 9$'/0! /! >$2/(410! /! A?7/547&,&! *1! '&7+! 54&!
/.;,+6/;./*P!DU1.1(/*!21!7+.1!*1!+>*1!*V/!%'/7;7.1!54&!*V/!(4)'&4/.!/5&*1!&!*3'&!.1!01.3'1!
%'/7$&(&! 7+.1! +*+! *1! 6/-1*!0$.5! *+! %'/7;7.1! 54&! .5'3(4;7.1! 9;*1.P! I7;! +>*1(/! 5;! *1!
A4,/--;4&*!.1)1'07&*!(>/5+,&!21!/.%$'+7;7.1!-/'/.1!&!(4)/'*/*!54&!&%()&'/0&.*/0/.™!

!! %WS[P\VRNHGH)O[E)PMGRNHPHGHC!F+(4%1)$./0/!54&!%;0$./%/0/! 7+.1! *4&-91(;'1!.1!
.71!(4;21'/!%$!9+(4%1)$./0/!54&!%;0/$./%/0/!7+.1!.1!2&.51'!*1!A4,/--/0/*P!C';?'+0&*!
21!/.%$'+7;7.1!)';7&%*&*!?'$);'&!54&!%;0$./%/0/.!&>&%*/,!.1)1'07&*!*&%.;-;?7/(1!54&!
9+(4%1)$./0/*!.51'5/(/)-/.;'!7+.1!%+*+-/A+*;'1!*1!)1'?+*/*7&(!(1!.U1.1(,&!)1'!+09/&.*!
*1!)$.1(!?7/*4.71!&!01!?-;9+-P!

!! /UZWNH]HGH)O[E)SHV\UGWUU\SHWC)E>*1(/*1!;'?+./A+*/,&!54&!>'30+!(/)1'0+''1(&!7+.1!%3R&!
.1!;)*/0/A/0/.!&!%;41(!54&!)1'6+%*/0/.!&!)'/;'/*&*&,&!54&!,&.5/00+''7&(=!(/!>+%*;'1!
21!5;!*+!(*/0$-;7.1!($%(&(/.!&!*1!'/.7,&!54&!&%;.;0/(1!.1!*1!+'540&.P!

!! +QHPW)O[E)S[\NOEQHC!<-&'+*!&!(4;21'/(1!54&!&*/%+!)&'(;.+-&!5;!*1!.5/%;7.1!.1!%'/7/0/.!
&! )&'(;.+-/*&*/*! 0&! /.*&?'/*&*P! G5$%+*+! (41.5&*1(;'&! 5;! *1! .5/%;71! .1! ''/*7&.! &!
,&*15/7&(!09/!'1.51(/.1!54&!01.3'+*!&!'$+7*7&(!(1!(41.5&*/*P!

!
I1*;! +>*1(/! .$%! 7+.1! ,&*10! &-&0&.*&! *1! )';?'+0/*! (4%;--;'=! +*;! 7+.1! (4*3--+*! &! +'(/0/*! *1!
)1'(4*+*(410!54&!*1!)1'?+*/*$'!)1'!*1!+'540&.P!#$%&!.5/40$+'!.U1.1(/*!21!*+!A4,/--;7.1!*1!

! F-"

457545* =2(<:&."*!,;$#0$*;'$*2&'<.!.*.*&.@2#)*
!
S;*!9$721(/+!1(4*1!.71!)'&7!(4*3--+,&!%'3&(;'&!*1!A4,/--/0/*!&%;.;0/%!*1!,&.5/*P!:&!/.,&(*/0&*!
&!'&+-/A$+'+!.1!9$721(/!.1!5&%+51.!&!>$.5/*!$!0$.51($+!.71!A4,/--/0!01!/!4;,(410!/!,&.5/*=!
(/5;0;(! .1! ,&.59+./0&*! '$'+-&=! %$! &54&! &%A/(*;.! *'+5/*1! )1'! %$-*/,/0/.! &! )';5$%*&,&!
9$721(;'&P!<&.5/!3.1!%+!%-/01!07+>*!*1!)1'(4*+*(40&=!0&!R%+!)';5$%*&*!9$721(;'&!0$.5!*1!
7&.1!%;.%$''$&(&!0&!+*;!*1!,&.5&,&!*1!'+7;./*!54&!01!?7&'1P!!
!
S/! (4*&*!+.1*+'! /!WGK@E=!(&%*;'/*! *1!9$721(/(1! /!0$.51(;4&*!.71! *'&?!(4$01!01! /!0+54=!%$!
)';54/0&*!9$721(;'&!)-+(;4&.!.1!,&.5&!*1!.5'3(40&!*1!'+7;./*P!#;!*1!+.?+A4;4&0/!&54&!01!
>$2/(410!.1!)';0;,/0/.!&!9$721(/(1!54&!+?';/.5$(*'/(1=!21!.1.%$)*;.!)';6&5$'1!-/54$'!0&!
)';54/0/.!)'/0+'=!5&'/!*&%!)1')$./0/=!%;.(&',/0/!54&!)-+(0+./!/!)';5$%*&,&!9$721(;'&!54&!
9-&?*;'+-&P!!
!
D1!)';6&(!1(4*1!/.,&(*/0/!)'&7!¡—!0/-/;.1!&$';,&!)1'!(/(*&0/.!&!$7/*7&(!)'&7!¡P¡OO!4&%*+'1,&!
*;%1! ! 9$721(;'&! .1! 4/5';(/(*&0/.! 8+,&.! ¦! 8&R/61=! /.,&(*/0/! )'&7! ¡—P—!0/-/;.1! &$';,&! )1'!
(/(*&0/.!&!$7/*7&(!)'&7!cP£¢O!4&%*+'1,&!*;%1!9$721(;'&!(+!/!)1'%&*!C';7&%*/*!)1'!'&4+9/-/*/0/.!&!
(*+6/;./*!*1!);0)/0/*=!*$9+,&!54&!)1'!(/(*&0/.!&!$7/*7&(!(1!>$(41(!(1!#/9'1(=!L!0/-/;.1!&$';!
)1'!(/(*&0/.!&!$7/*7&(!.1!>$(41.!&!@&+'61(=!LPL0/-/;.1!&$';!)1'!(/(*&0/.!&!$7/*7&(!.1!>$(41.!&!
I;-/9+'/*!54&!W1',/61(=!(/!54&!M!0/-/;.1!&$';!)1'!'&4+9/-/*/0/.!54&!0;5&'./A/0/.!&!(/(*&0/*!*1!
$7/*7&(!.1!I;0$.1.!&!S+'+7/*P!!
!
T7/*4+(4*$=!5$%&!)+($'!)1'!9+A1!)';54/0/.!&!9'&.5(410!9'$*;!*1!)1'?7/*4(410=!%$!cLHc¡˜!*1!
07&*&,&!5&(*/.;4&.!)1'!9$721(/.1!54&!/.5$(*'/.1!$(42/0;'&!*1!)';54/0*+'/(1!9$721(;'&=!.&!
5;! *1! +.?+A4;4&0/! 21! 9$U4&*/! )1'! )1'%'+47&.! &! )';54/0*+'/(1! 9$721(;'&=! /! 6/-/! +%*$+-/(4*!
1(4*1!0&!,-&'1!LP¥˜!.?+!9$U4&*/!/!(4*&*/*=!)1'!%+*1'!,/*&*!&!+'54(40&!*1!''/*&*!.1!,-&'1!)'&7!—˜!
;(&!cPL!0/-/+'51!&$';P!D?+!%7;!,-&'1=!¢OO!0/-/;.1!&$';!5;!*1!)+'+(4/4&.!)1'!($9,&.6/;.&!54&!
¢OO!0/-/;.1!&$';!)1'!/.,&(*/0&!%+)/*+-&!)1'!%+*1'!,/*&P!
!
:&!)1'%'+47&.!54&!9+(4%1)$./0/.!0&!+?';9/A.&(&*!,&.5;'&=!5;!*1!,+A45;701!*V/!+5'&(;701!
(>/5+*!0&!*1!6/-+*!9+--+>+2;4&*!9$721(/+=!.714&'/*!5$%&!)';0;,$+'!)';54/0*+'/.1!,&.5;'&!.1!
'+7;.! 54&!01! ?7&'1P! D&! 5;! *1! ,+A45;701!0&! /.,&(*/0&*! .1! A4,/--/0/.! &! 21.5'$&(410! *1!
9$721(/(1=!9-&?*;'/(1=!/.5$(*'/(1!$(42/0;'&!54&!A4,/--/0/*!'$'+-P!
!
`[_HYYHGH)H)b\NOURES[\G)H)cRFb\SHS\C!I'3&(/(4*!5;!*1!>;%$(;4&0/!.1!''/*7&.!54&!%;.(;-/5/0/.!
&! *;%1(! 9$721(;'&=!09';7*7&.! &! 9/01,&!54&! %;.*';--/.! &! >+'1'+,&=! A4,/--/0/.! &! ,'&(4*+'/(1=!
)&01*+'/(1!54&!)&'/0*+'/(1=!%$-*/,/0/.!&!5$4+./*!54&!A4,/--/0/.!&!)';54/0*+'/(1!;'?+./%&P!
!
`[_HYYHGH)H)b\NOURES[\G)H)cYEZQMUHS\P!I'3&(/(4*!5;!*1!>;%$(;4&0/!.1!A4,/--/0/.!&!9-&?*;'/(1=!
?7&54*+'/(1=! 09';7*7&.! (41.5&*1(;'&! *1! %+>(41,&! 54&! ,+%(/./0/.! &! *3'&=! A4,/--/0/.! &!
(4)&A1*+'/(1=!)';54/0*+'/(1!(1!,&A1,&!54&!''/*7&.!&!%+)+6/*&*&,&!(/!54&!9-&*+'/(1P!
!
1NORSQUHW)RS[bHGMUEC!S*/0$-/0/!/!%+)+6/*&*&,&!*1!/.5$(*'/(1!$(42/0;'&!5;!*1!7&*1!)/%1(3./0/!
3.1!)+'1(;'P!
!



! !!!"

0&.5$+'/*!%'/*/%=!%'&+*/,/*&*/.!54&!+>*1(/*1!(;6/+-&=!7&0/!5$%&!/!91'1!+*+!*1!?+*(410!)1'!(>/5+*!
54&!0$.51(/*1!21!(7&--1!9;*+!.1!%;41.!+%*$+-&!54&!.1!*1!+'540&.P!
!
!
HHC)&#,1$1)!&#&,-./00/#)
!
E'(/0/!)+'+(4%;--;'!1(4*1!>+A1!&!'1.51(/(40&!&!A4,/--/0/*!*1!>10/71,&=!%$!+*+!>;'0;7.1!9+A+*!
&! *3'&! )1'! *1! +'540&.P! D1! 8&)$9-/%1.! &!:+2&5;./(1! (1! <&'/$*=! (/(*&0/! +'(/0;'! )1'>(4/.!
+'(/0/.!)+'+(4%;--;'=! >/--;'=! *1!0&(10!54&! *1! -+'*1P! I7;!)&'/$541!1(4*1!&! '1.51(/(40&!)1'!
.5'3(4/0&! 54&! )1'0/'1(/0&! .1! +'(/0=! 5$%&! %1'%$+'! 2+(7&! 5/.+0/%&! 54&! )1'0/'1(/0&! *1!
,+A45$&(40&P!
!
D1! +'(/0/.! )+'+(4%;--;'=! (>/5+*! %'3&(;'&! )+'+2&(/.! )1'>(4/'7&.! &! *1! ?7/*41! >10/71,&=!
)1'0/'1(/0/.! &! %$(4*&,&! 01(/0;'&=! (/! 54&! (/?$'/0/.! &! (*+.5+'5&,&! *1! 6/-1(/(1P! #;! *1!
A4,/--;701!(*'+*&?7/!21!5;!*1!)1'>(4/71J!
!

!! C1'0/'1(/0/.! &! )1'>(4/'7&(! (1! >10/71,&! .1! +'(/0/.! )+'+(4%;--;'! 54&! (/?$'/0/.! &!
%$(4*&,&!*1!)1'(4*+*(40&!)1'!01(/0™!

!! C1'0/'1(/0/.! &! (*+.5+'5&,&! 54&! %;.*';--/.! &! 6/-1(/(1! (1! 01(/0541./&(! 54&!
01(/0.U1./&(™!

!! –4,/--/0/.! &! %;0)&*&.6+,&! *1! +'(/0*+'1,&! 54&! &5$%+*;'1,&! )1'! %'3&'7&.! &!
5&*3'+,&!*1!*3'&!.1!01.3'1!&>/%+(&™!

!! C';0;,/0/.!&!9+(4%1)$./0/*!.51'07&*!*1!?7/*4+!)+-1,&!*1!/.*&'&($+'+!.1!+'(/0/.!
)+'+(4%;--;'!)1'!+''/*7&.!&!21--/0&,&!*1!)1'6+%*$+'+!)1'!6/-1(/.1!54&!)1'>(4/'7&.!&!
>10/71,&P!

!! E'(/0!/!5&*3'$&(410!)+'+(4%;--;'!0&!21--/0!21!*1!.51'*;4&*!.71!-/547&!&!>;'*1!0&(!
+'(/0/*!5&*3'$&(410!)+'+(4%;--;'!54&!+*/7!>/--;'=!5$%&!/.*&?'$+'!+'(/0/.!>/--;'!0&!
+'(/0/.! )+'+(4%;--;'! .?+! :/./(*'/+! &! E'(/0/*! 54&! S4%&.61(! d:ES`eP! E%*$+-/(4*!
+'(/0/! )+'+(4%;--;'! 1(4*1! .1! %;0)&*&.61! *1!:/./(*'/(1! (1! C$.1(! 54&! C;-/*/%1(!
S;6/+-&™!!
!

I7;!2+(7&!(3.;.!%'/7/0/.!&!07&5/(/*!*1'4&21(!54&!*1!)+($'!+'(/0;'!)1'!*1!?7/*41!>10/71*=!5$%&!$!
>;%$($+'!.1!)1'0/'1(/0/.!&!6/-1(/(1!(1!+'(/0/*!)+'+(4%;--;'!54&!)1')+'/0/.!&!>10/71,&!.1!%1*1!
>+A1!*1!'1.51(/(40&!*1!A4,/--/0/*!*1!*3'&P!
)
)
HHHC)(#&,e/#$1$1)1)&#,1$1()e100/#)
!
E'(/0/! >/--;'!.1!:+2&5;./.1!&!<&'/$*!)1'91.! (&?0&.*! %3R!.1! A4,/--/0/.!+'(/0;'! *1! ,&.5/*P!
“1--/0/!1(4*1!*1!(/?$';4&*!2+(7&!&!9+'+9+'*1!54&!6/-1(;'&!)1'!*1!?7/*41!>10/71*!.1!0;(41.!¢H
cM!,7&R+'&=!5$%&!)1'>(4/'1!&54&!+*+!21!7&*;7.1!-+'?!(4%;--+,&P!:&?7/*4+*1=!%7;!(>/5;4&*!.?+!5/(+!
,1(4*/'1(/P!
!
D71!.?+!(>/5+*!%'3&(;'&!1(4*1!)1'0/'1(/0/!/!'&A$-*+*&,&!*1!.U1.1(,&!21!7+.1!&.5&!*1!$-1*+!.1!
'+);'*! 0&! *&(*&*! .51'%;091*+'&P! S&?'&?+6/;./! &*./%! .1! 5/(+! (4%;--+! 1(4*1! )';9-&0! /!
,+A45$&(410=!5$%&!(7&--1!.5/%/0&!.&?+*/,&!.1!%;4&A/;./.!(4;21';'P!:$.?&(+!&!)1'>(4/'7&(!



! !!."

(1!.U1.1(,&!0&!.&,;7+!*1!,&R+.*+!+'(/0;'&!.1!(/(*&0/.!&!''&?$--*!>/--;'!1(4*1!*7&*1'!(>/51!21!
5;!*1!+5'&(;4&*P!
!
C1'! )1'0/'1(/0/.! &! %1(+7! (/*$+*&=! 5;! *1! A4,/--;4&.! 0+(+! )1'! )1'6+%*/0/.! 54&! ''/*7&.! &!
)1'>(4/'7&(! (1!.U1.1(,&!.1! (4%;--+=! ,&R+.1'/(4*! +*3'&!0&!.&,;7+! *1! ,&R+.*+P!C1'! +''/*7&.!&!
%1(+7=!5$4&*!*1!.51'0&''&.!.71!,+'?!0+(+(4!*1!6+%*$+'+!&54&!+*1J!
!

!! $FEOHSH)G\SHGMU)5;!*1!)1'0/'1(;4&*!)1'!(/?$'/0/.!&!%$(4*&,&!*1!)1'(4*+*(40&!)1'!*1!
?7/*41!.U1.1(/*=!5$%&!)1'>(4/'1!&54&!%'/7/0/.!&!+09/&.*&,&!*1!(/?$'*+!54&!*1!'&4+*(40&!
)1'!01(/0™!

!! !YWNE)O[E)VUMZUWGE)Q\)W_WNXRWUW)G\SHGMUEm!T7/*4+(4*$=!5;!*&!''/*&*!6/-1(/+!&!)-+.&,&!
54&! )';?'+0&,&! 01(/0;'&! )1'! )1'09$(47&.! &! .&,;7+,&! *1! R5;! .U1.1(/! 54&! )1'!
)';0;,/0/.!&!2+(7&(!(1!9+'+9+'*1!.5+7!*1!?7/*41!.U1.1(,&™!

!! .RS[QE) VRNEJ! I'/7/0/! /! %$(4*&,&! *1! A4,/--/0/*! *1! +>*1(/,&! %3R&! *1! .U1.1(,&=! (/! 54&!
)1'%'+47+! &! )&5+?;?1,&! 54&! 5'&7*$&(,&! (4%;--;'1! 7+.1! 4+)+! *1! '1.51(/(40&! 5'&7*!
)1')+'/0/*!*1!+'(/0/*!>/--;'!.1!:+2&5;./.1!&!<&'/$*P!

!
T7/*4+(4*$=!.71!.?+!,1(4*/'1(/*1!21!5$4&*! *1!+5'&(;4&*!)1'!)1'0/'1(/0/.!&!+'(/0/*! >/--;'!.1!
:+2&5;./.1!&!<&'/$*!1(4*1!.&,;7+!)1'!''/*7&.!&!(4>'3*1A/0/*!*1!*&%.;-;?7/(1!.1!01(/0541./&!
54&!01(/0.U1./&P! •.,&(*/0/! .1! *&%.;-;?7/.1!54&! /.>'+(*'$%*$'1.!5/?7/*+-&! .1! (4%;--+! 5;! *1!
0$.51(;.*&!2+(7&!01!*1!0/'1!01(/0;'&!54&!5;!*1!.5/40;.*&!.1!)1'0/'1(/0/.!&!+>*1(/,&!
5/?7/*+-&! *1! .U1.1(,&P! T7/*4+(4*$=! *'+7./0/! /! 01($&(,&! )1'! (4>'3*1A/0/.! &! @&%.;-;?7/(1! (1!
•.>;'0+6/;./*!54&!I;0$./%/0/*!d@•Ie!.1!01(/0!5;!*1!.5/40;.*&!.1!''/*7&.!&!&>/%+(/*&*/*!54&!
6/-1(/(1!(1!01(/0/*P!D1!%1*1!01.3'1=!+'(/0/!>/--;'!5;!*1!914&7!01!/!)1'(4*+*(410!0&!%1'%&(+*!
&! (4;21'/(1! (1! /.>;'0+6/;./*! 54&!5;! *1!.5/40;.*&!.1!)1'?+*/*7&.! &! .U1.1(,&!)1'! 9;*1! *1!
)1'0/'1($+'!5/?7/*+-&P!
!
D1!)';6&(/.!&!*'+.(>;'0/0/*!+'(/0;'=!';-!*1!'1.51(/(410!-$+.!,&*1!01(/0541.1(/P!D1!%1*1!
01.3'1=! ,&.5;(7+! &! (*+.5+'5&,&! )';>&(/;.+-&! 54&! %$+-/>/%/0&,&! )1'!01($&(/*! &! (4%;--+,&!
>/--;'&!54&!*1!0&(0&!)1'>(4/7.1!+>*1(/*1!5/?7/*+-&!54&!*1!?7&-9'+=!21!.1!0/'+*/0/.!&!I;'./A1(!
D+6/;.+-&! *1! I$+-/>/%/0&,&! 7+.1! 01! (&! *1! 5;0;(5;(40&P! “1--/0/! /! I;'./A1(! D+6/;.+-&! *1!
E,+.6/0&,&! 1(4*1! (/?$'/0/! /! (*'$%*$'1(! (1! 2+'*1! 54&! *1! 4+'0;./A$+'! )1'! ,-&'1(/0/.=!
6&'*/>/%/0/.!54&!.7;47&.!&!%$+-/>/%/0&,&!.1!*1!?7/*4+!./,&-&*!&!+'(/0/*!54&!*'+7./0/*!)';>&(/;.+-!
.1!.71!,&.5!*1!6+%*$+'P!I;'./A+!(3.;.!)1'0/'1(/0/.!&!)1'(4*+*(401'/(1!(1!(/(*&0/*!+'(/0;'!
54&!*'+7./0/*!0&!*'&?$.!&!)$.1(=!5$%&!0$.51($+'!21!/.5/,/51*!*V/!A4,/--;7.1!54&!*V/!,-&'1(;7.1!
%;0)&*&.6+*! &! *3'&! .1! 01.3'1! 21! +*;! *1! 7&.1! *1! .7;4$'+! 54&! *1! )'+.$&(40&! .?+!
)$.1541.1(/*=!/.(*/*$6/;.&*!+'(/0;'&!54&!(4;21'/+!.1!)1'?7/*41(/P)
!
)
H_C).#1'1$1)1)&#,1$1()(")$+,"$))
!
!
D1!(/(*&0/.!+'(/0;'!*1!:+2&5;./(1!(1!<&'/$*=!+'(/0/!/!0&(10!1(4*1!*4&0&-$&(!54&!)+!)+?&(1=!
5$%&! $! ;'?+./A$+'! .1! %+*1'! --;7&! %'3&(;'&! )1'! )1'(4*+*7&.! &! .&,;7+,&! 54&! /.*&'&(+,&! *1!
.U1.1(,&=!)1'%+*1(/(4*J!
!



! !!:"

!! DFHGNW]Hm! C7&(+! 01! &! )1'?7/*4(40&! &! +'(/0/*! *1! 0&(10! 21! )1'?+*/*! .U1.1(/*! )1'!
(*$5/0&!01!*1!-+'*+!54&!)1',;71!*1!*4&--1!+%+5&0/%&P!I7;!''$?1!&!(*$5/0&,&!)1'09+.!
()&%*1'! *1! ?7&'1! *1! -1.51,&!54&! (>/5+,&! +%+5&0/%&!)1'!)1'?+*/*7&.!&!.U1.1(,&!)1'!
(*$5/0&!$./,&'(/*+'&!54&!%+''/&'1™!

!! &USHGH)H)GES\G)VUM^ESHMNWYm!I7;!''$?1!&!+'(/0/*!)1'2&.5';4&*!.1!)1'?+*/*7&.!)'+%*/%&!
54&!*&%./%&!*1!.U1.1(,&!)1'!)1'?+*/*7&.!&!*3'&!)1'!*V$! /.*&?'$+'!.1!*'&?$.!&!)$.1(!
0&.714&'1!)+(!)1'>$.5/0/*!*1!(4%;--1(P!DU1.1(/*!&!%1*/7!--;7/!*1!+'(/0/*!0$.5!*1!917.1!
)1'A?7&547&.!&!*3'&!.?+!.71!?+01!&!-+'0/(40&!>$(4+(4!)';>&(/;.+-&=!5$%&!)1'>(4/'1!
*&%./%1.=!*&%.;-;?7/.1=!54&!(41'9/0&*™!

!! &USHGH)WUQHSQHPm!̈ (4*1!--;7!/!,&R+.*1!/!+'(/0/*!*1!0&(10!21!)1'>(4/.!)1'?+*/*7&*!.1!>$(41.!
&! +'*/*! ,/A$+-=!0$A/%1(=! *&+*'/*! 54&! *1! *7&'+P! DU1.1(/*! 21! )1'A?7&54/.! %1*1! >$(41! *1!
(*$5/0&,&!/!A4,/--;7.1!+>*1(/*1!+'*/(*/%&!54&!%'&+*/,/*&*/.!&!*3'&!5$%&!$!)1'?+*/*$'!)1'!
%+''/&'1!.1!9;*1.!+'*/(*/%&!54&!%$-*$';'&™!

!! &USHGH)V\U)No\N\SHQ)GE)NE_MFW)Q\)_EpWNQW)WUSHGMUEm!¨(4*1!--;7! /!+'(/0/*!*1!0&(10!/!
)1'(4*+*$'!)1'!.U1.1(/*!0&!+>*1(/!*1!%$>/A$+'+=!5$%&!;>'$+'!)';?'+0&!54&!)1'%'+47&!
*1!,&R+.*+!)1'!+5'&(/0/.!&!.&,;7+,&!*1!*3'&!*1!+'(/0/*!54&!A4,/--/0/*!)&'(;.+-P!

!
E'(/0/!/!0&(10!)';>&(/;.+-!0$.5!*1!A?7+(1!¡HM!,/*&=!5$%&!;>'$+'!)1'?+*/*7&!*1!*4&--1!54&!*1!
()&6/+-/A$+'!.1!>$(41.!&!)1'A?7&54$'P!I7;!/!.5/40;.!.U1.1(/*!*V/!>/*;7.1!+>*1(/*1!54&!.7;4$'/*1!
&!.&,;7(40&!)1'!*V$!91'1!%;.%$''$&(!.1!*'&?$.!&!)$.1(!54&!)1'!*+!.51'*$+'!%+''/&'1.!&!*3'&!
0&! ($%(&(P! F+A+*! &! (4%;--1(! (1! 0&(0&! 7+.1! *4&0&-;'&! )1'! A4,/--/0/.! &! .71! (4;21'/&! *1!
21.5'$&(40&!&54&!)1'!)1'?+*/*7&.!&!9'&A+,&!*1!+'54(410!)1'!(>/5+!54&!0$.51(/!*1!0154+P!
!
C1'09+7*7+!&!%$''/%$-1(!54&!(4%+*4*1(/*1!&!.U1.1(,&J!
)

!! #UHQFW) E) SQWNOWUOE_Em! S/?$'/0/! 21! *1! ?7/*4+! )-+.&*! 54&! )';?'+0&*! 01(/0;'&! *V/!
)1'09$(4/.!(*+.5+'5&*!.+6/;.+-&!54&!*+! /.%$'+7;7.1!)1')+'/0/.!&!21.5'$&(410!*1!
.U1.1(,&™!

!! !\UZWQHQFW)V\U)Q\)OUEFQWQ)E)NFEUHRQm!C';0;,/0/!/!.7;4$'/,&!*1!*1!5'&7*+,&!*1!.7&'/$*!54&!
'&()&%*/0/!/!5/,&'(/*&*/*!54&!,-&'+,&!5&0;%'+*/%&!)1'!*1!?7/*41!.U1.1(/*™)

!! ,HZRUHGH)H)cRUHGE_E)Q\)V\UGcWFQFESm!K$'./A/0/!/!.U1.1(,&!0&!-/9'+!(4%;--;'1!6/-1(;'1!
54&! 9$'/0&! *1! .&,;7(40&! )1'! %$)*/0/.! &! 9;*1(! 0;5&'.&! 54&! )1'! )';0;,/0/.! &!
,-&'+,&!*1!5&0;%'+6/(1!54&!5/,&'(/*&*/*™!

!! !\UXWPQHGH)H)UE]RYQWQE_Em!•5&.*/>/%/0/!54&!,-&'1(/0/!/!2+'*1!/!'&A$-*+*&,&!*1!.U1.1(,&!
)1'!+5'&(/0/.!&!.&,;7+,&!54&!)1')+'1(/,&!*1!*3'&!)1'!A4,/--/0/.!&!(4;21'/(1P!

!
C1'>(4/'7+!54&!/.*&?'/0/!.51'&*./%!.1!+'(/0//.!&!0&(10J!
!

!! ,HZRUHGH)H)PRS[QE_E)Q\)V\U^S[HUFESm!I'/7/0/!/!07&5/(&,&!*1!)1'>(4/'7&(!(1!.U1.1(,&!0&!
+>*1(/!*1!%$>/A$+'+!>/A/%&!54&!)';0;,/0/!/!+50/./(*'+*1(!(1!9+A$+'!.1!/.>;'0+6/;.&!)1'!
(/?$'/0/.!&!+'(/0/*!?7/*4)1'>(4/'1(™!

!! eMPRSHGH) N\) HNQEUWPQH_HQEQm! •.*&.(/>/%/0/! /! /.*&'+%/,/*&*/*! .51'07&*! .U1.1(,&! 21!
01(;7.1! .1! ?7$41! *1! .5'3(40&! )1'! )';0;,/0/.! &! 0$-*/%$-*$'+-/A0/*! 54&!
9+(4%1)$./0/!.51'%$-*$';'™!

!
!
!



! !!-"

C1'0/'1(/0/!/!%+)+6/*&*&,&!*1!9$'/0&,&!.7&'1A;'&!.1!(4%;--+*!&!0&(0&J!
!

!! `[_HYYHGH) H)PMGVEQENXW_Em!C1'0/'1(/0/! /!%;0)&*&.6+,&!)';>&(/;.+-&!*1!+'(/0*+'1,&!
54&! 5'&7*;'1,&! )1'! (/?$'/0/.! &! +09/&.*/*! 01! *1!0/'1!01(/0;'! 54&! )1')+'/0/*! .1!
+'(/0™!

!! 1NPRUWFHGH) H) GMQH_HGHQJ! :;*/,/0/! /! +'(/0*+'1,&! 54&! 5'&7*;'1,&! )1'! +''/*7&.! &!
'&A$-*+*&,&!01!*1!0/'+!.1)1'07&*!)1'%'+47&(!(1!,+A45$&(40&!54&!)1'0/'1(/0/*! *1!
%$(4*&,&!*1!*3'&!*1!)$.1(™!

!! ,HZRUHGH)H)PRS[QE_E)V\U)No\N\SHQJ!:$.51(/+!)1'!%$(4*&!01!*1!0/'+!*1!01(/0541./&(!
54&!01(/0/*!7+(4*1!%-+(&!)1'!(/?$'/0/.!&!2+(7&(!01!&>/%+(&!.5+7!.&,;7+,&!*1!.U1.1(,&P!

!
C1'0/'1(/0/!/!6/-1(/(1!54&!(/?$'/(1!(1!+'(/0/*J!
!

!! !\UGHU\SHGH)H)HN^MUGWXHMNE_Em!S/?$'/0/!/!/.>;'0+6/;.&,&!*1!,-&>(40&!)1'!0;./*;'/0/.!
54&! ,-&'1(/0/.! &! +>*1(/,&! *1! .U1.1(,&! )1'! )1'%'+47&.! &! ,&.5/0&,&! *1! );-/*/%+,&!
+'(/0;'&™!

!! !\UPUW[FW) E) No\N\S_E) Q\) QWYENQRWUm! DU1.1(/*! &! *+-&.*$+'! 5;! *1! %&.1!0$.51(/! )1'!
A4,/--/0/.!&!);*&.6/+-&,&!*1!*3'&!%'/7$&(&™)

!
!
_C)!"#$1,1$1)a-+),1DK#1$1)1)210",1,"),")&#,1$1()(")0&#(")
)
E'(/0/! /! -+'*1!.1!8&)$9-/%1.!&!:+2&5;./(1!(1!<&'/$*!1(4*1!.71!(&?0&.*!%3R!.1!A4,/--/0/.!&!
,&.5/*P!“1--/0/!1(4*1!*1!;>';71!.71!+'(/0!6/-1(;'!54&!*1!)1')+'$+'!)1'!(*$5&.*1*=!5$%&!)1'>(4/'1!
.71!?+01!*1!?7&'1!*1!5&?1,&!54&!)';?'+0&,&!(*$5/0;'&P!C1'0/'1(/0/!54&!(/?$'/0/!/!6/-1(/(1!(1!
+'(/0/*!*1!-+'*1!%+!)1'!21--/0!*1!%'/7;71!.71!07&5/(!+'(/0;'!%$!*1!?7/*41!(*$5&.*1*!%+.1!0$.51(/!
*1! )1'>/*;7.1! .71! )1',;71! *1! (4%1-23&'! 01(/0;'&! 54&! A4,/--;7.1! +>*1(/! 54&! .7;4$'/! *1!
.&,;7(40&! )1'! *1! )1')+'$+'! .1! (4;21'/.1! 54&! *'&?$.! &! )$.1(! ?7/*4.71! &!01! %;.%$''$&(P!
C1'0&(!/0)-&0&.*/0/*!*1!0+(+,&!)1'!+%'&5/*/0/.!&!/.(*/*$6/;.&,&!*1!+'(/0/*!*1!-+'*1=!%'/7/0/.!
&!(/(*&0&,&!*1!(/?$'/(1!(1!6/-1(/(1=!54&!)$9-/%/0/.!&!'+);'*&,&!*1!(/?$'/(1!(1!6/-1(/(1=!(3.;4&*!
*1!(/?$';4&*!.71!(*+.5+'5!/!-+'*1!/!6/-1(/(1!.1!*1!?7/*4+!./,&-&*!&!+'(/0/*!*1!-+'*1P!I7;!)1'>(4/.!
A4,/--/0/.! 54&! /0)-&0&.*/0/.! &! %$''/%$-+,&! *1! )1'5/*1($+'+=! )1'>(4/'7&.! &! *&%.;-;?7/(1!
5/?7/*+-&!54&!/.;,+6/;./*!.1!01(/0541./&=!(/!54&!)1'?+*/*7&.!&!(*$5&.*1,&!)1'!*\$!91'1!)7&(1!
&!.71!9;*&!?7/*4.71!&!01!*1!5/?/*+-/A$+'!54&!*1!.5'3(4$&(40&P!D1)1'07&*!%1*3'&!)1')7&%7&,&=!
(3.;4&*! *1! ?+'+.*;4&*! 21! +'(/0/! /! -+'*1! *1! 7&*1! /! )1'(4*+*(410=! /! )1'09$(41! .&,;7+*! &!
(*$5&.*1,&!54&!*1!7&.1!)1')$*47&!0&!(>/5+*!54&!0$.51(/*1!&!(4&%$--/*!*1!*+./(410P!
!

!! #UHQFW) E) HN_ESQHGE_E) N\) HN^UWSQURPQRU\m! I'/7/0/! 54&! )1'0/'1(/0/! /! +09/&.*&,&!
01(/0;'&=! 9/9-/;*&%+,&=! -+9;'+*;'1,&! 54&! /.>'+(*'$%*$'1(! *&%.;-;?7/%&! )1'! *1!
)1'0/'1($+'!6/-1(/.1!&!(41'9/0&,&!+'(/0;'&P!

!! `[_HYYHGH)H)VUMZUWGE_E)SQROHGMUE)Q\)V\US[QWQS[GE)V\U)QUEZRNm!•5&.*/>/%/0/!/!.&,;7+,&!
*1! *'&?$*! *1! )$.1(! 54&! A4,/--/0/! /! )';?'+0&,&! (*$5/0;'&! 21! )1'(4*+*&.! 0&! %1*;!
%1'%&(+!)1'!*1!)1'?+*/*$'!(*$5&.*1*!)1'!%+''/&'+*!&!*3'&!*1!+'54(40&P!!

!! .UHFHGH) H) YHO[FE_E) GE) HNORSQUHN\) O[E) SEPQMUHN) VUH_WQm)DU/*7+! &! 9+(4%1)$./0/*! 54&!
)+'*.&'/*&*/*!0&!/.5$(*'/.1!54&!(&%*;'/.!)'/,+*!)1'!*1!(/?$'$+'!21!)';?'+0&!(*$5/0;'&!
7+.1! *1! )1'(4*+*(40&! 0&! %1'%&(+*! &! *'&?$*! *1! )$.1(! 54&! )1'! *1! ;>'$+'! 0$.51(/!
)'+%*/%&!)1'!)'+%*/%1.!&!)$.1(!54&!)'+%*/%1.!)';>&(/;.+-&!)1'!(*$5&.*1*P!



! !!9"

!! !\UGHU\SHGH) H) XHY\SHS\) S\)G\SHGO[\NHESm! @'+7./0&*!)1'!01(/0541.1(/*=!)1'5;'/0/! /!
*&%.;-;?7/(1! (1! /.>;'0+6/;./*!54&!%;0$./%/0/*!.1!01(/0541./&=! (/!54&! /.%$'+7/0/! /!
)$.1(!(1!*3'&!(4%&.6;'&!)1'!*1!%;.*'/9$+'!.1!.7;4$'/*1!54&!/.;,+6/;./.P!

!! !UMGM_HGH) H) cWS[P\VRNHGHQ)NO\UPMGc\QWUJ! F+(4%1)$./0/!0&! /.(*/*$6/;.&! *1! *7&'+!
+'(/0;'&!.1!./,&-!.51'%;091*+'!)1'! (4%109/0!*1! (*$5&.*1,&=! (*+>/*!+%+5&0/%!54&!
.7;47&.!&!)';?'+0&,&!(*$5/0;'&P!

!! 1NPRUWFHGH) H)OH_EUSHQEQHQ)O[E)V\U^S[HUFESm!S/?$'/0/! /!2+(7&(!(1!9+'+9+'*1!)1'!*1!?7/*41!
(*$5&.*1*=! 5$%&! )1'>(4/'1! ?'$)&*! &! 0+'?/.+-/A$+'+! 54&! *1! 5/(%'/0/.$+'+=! 54&!
)1'0/'1(/0/! /! %-/01(! (1! +'(/0/*! )1'! *1! .57&%$'! .71! 07&5/(! *1! 4+)$'! 54&! *1!
'&()&%*$&(410!)1'!*1!?7/*41P!

!
!
_HC)&*&321$1)1),1,(+$1()(")&#,1$1()a-+)(#&'31$1()!#/e+,1/3&0)
)
C1'!)1')+'/0/.!&!S&%*;'/*!*1!E'(/0/*!54&!@'+7./0/*!C';>&(/;.+-!1(4*1!&!'1.51(/(40&!*V/!%&0/!
)+'+(3(4! %1*;! )'/;'/*&*&! 54&! '&A$-*+*&! *1! )'/*(40&=! *1! 6/-+*! 7+.1! )1'6+%*$+'! .1!01.3'1! *1!
5&*+7$+'!.1!,/7/0J!
!

!! C1'(4*+*7+!&!(4)&7*1!&!S/(*&0/*!*1!E'(/0/*!54&!@'+7./0/*!C';>&(/;.+-!dEC@e!)1'!.&,;7+*!
&!.5'3(4$&(40&!*1!(4%+*4*1(/,&!.1!*'&?$.!&!)$.1(=!5$%&!(/?$'$+'!21!;>&'*+!+'(/0;'&!
*1!7&*1!.1!)+7*/0!0&!%1'%&(+*!+%*$+-&!*1!)$.1541.1(,&™!

!! B'?+./A/0/!>-&%(/9/-!54&!&>/%+(!/!)';6&(/*!*1!.U1./&(!.1!%$+51'!*1!EC@H(1=!0&!21--/0!21!
.U1.1(/*!*V/!>/*;7.1!%;0)&*&.6+*!&!.&,;7(40&!)1'!*V$!)1'(4*+*$'!0&!($%(&(!.1!*'&?$.!
&!)$.1(=!5$%&!$!;'/&.*$+'!5'&7*!+''/*7&,&!*1!6+%*$+'+!*1!'&A$-*+*&,&!(/)+(!(*+.5+'5&,&!
*1!)1'6+%*$+'+™!

!! S4>'3*1A/0/! /! /.>;'0+6/;.&,&! *1!)1'67&--7&(! (1!.U1.1(,&!)1'!,-&'1(/0/.!&!($%(&(/*! *1!
*3'&!.1!)1'>$.5/0/.!&!+'(/0/*!;(&!)1'!A9+*/0/.!&!,&.5/0&,&!)1'!);-/*/%+*!+'(/0;'&=!
5$%&! $! 9+A$+'! .1! +'?$0&.*&*! &! '&A$-*+*&,&! *1! .U1.1(,&! .1! %+''/&'1.! &! *3'&! *1!
+'54(40&™!

!! S/?$'/0/!21!%;0)&*&.6+*!&!.U1.1(,&!*1!6/-1*!09+';7.1!EC@H.1!*1!4+'0;./A;4&.!0&!
%1'%&(+*!&!*'&?$*!*1!)$.1(!54&!*1!7&.1!.1!4+'0;./A/0!0&!(*+.5+'5&*!&!)1'6+%*$+'+!
(/)+(!S/?$'/0/*!G$';)/+.!*1!W/-1(/(1!.1!E'(/0!54&!E>*1(/0!C';>&(/;.+-!dG“E<G@HSGWECe™!

!! G>/%+(/*&*/!/!'&>;'0+,&!.1!(&%*;'/.!&!EC@H(1!5$4&*!*1!(/?$';4&*!.1)1'07&*!6&.*'+-/A/0/*!
*1!/.,&(*/0&,&!54&!>;%$(/0/*!*1!)1')7&%7&,&!.1!+''/*7&.!&!'&A$-*+*&,&!*1!2+'*+™!

!! C';0;,/0/! /!)1'4+)7&(!54&!0/'+*/0/*!*1! /.;,+6/;.&,&!.1!EC@=!5$%&! /!9+A$+'!+*;!.1!
)'+%*/%+*!01!+5&%$+*&!%;091*+'&!54&!.51'%;091*+'&!)1'!(/?$'/0/.!&!)1'0/'1(/0/*!
*1!,+A45$&(410!*1!6/-1(/(1!54&!&>/%+(/*&*/*!*1!(/(*&0/*P!

!
!
_HHC)3a"#*+!#1$1)3a"#./$%"(&#)3")+aK.1$m)3a&'$")3'/-K#1)a-+).#1'/'$")
Ka-"`1$+()+)%/(",),")3+,"#$+)
!
F+(4%1)$./0/!.51'%;091*+'!54&!(4%109/0/!%$-*$';'!7+.1!.?7+'7&!21!0$.51(;7.1!R0/0!*1!
-+'*1! *1! 5/7&(! 54&! )&'()&%*/,+,&P! C1'*&7! %;'./A1(! (1! (4%;--/0/*! -;%+-=! 4+)7+! &! 53&',&! )1'!
(4%109/0&!*1!(*$5&.*1,&!54&!01($&(,&!0&!/.(*/*$6/;.&*!&!*7&'+!.U/*!.5+'7&.!&!.7;4$'/,&!54&!
%'/7/0/.!&!-/547&,&!*1!>$2/(40&!.51'%;091*+'&P!



! !!A"

!
I3! --;7! 9+(4%1)$./0/! ;>';.! 0$.51(/.1! )1'! )&'()&%*/,1! 01! *1! ?7&'1=! 5$%&! &! A91'*43&'!
4;'/A;.*/.!&!.U1.1(,&!54&!+'(/0*+'1,&P!S4%109/0/!/!.U1.1(,&!54&!+'(/0*+'1,&!(7&--!.57&.71!
+$*&.*/6/*&*/! .1! 01(/0=! 5$%&! .5/40$+'! .1! %$)*/0/.! 01! *1! 0/'1! '&+-/*&*/.! ?-;9+-! 54&!
5/,&'(/*&*/.!%$-*$';'P!I7;!&%()&'/&.61!.5/40;.!.1!A4,/--/0/.!&!.51'?7&?7&(!.51'%;091*+'&=!
5$%&! /.%$'+7$+'! '&()&%*/.! 54&! %$)*/0/.! &! ,-&'+,&! *1! .5'3(40&! %$-*$';'&P! DU1.1(/*! 54&!
+'(/0*+'1*!21!7+.1!)7&(10+''1(!.1!%1*;!(4%109/0&!A4,/--;7.1!.57&.71!*1!*4&--1!*1!(;-/5+'/*&*/*!
54&!9+(4%1)$./0/*!.51'%;091*+'P!
!
D1!&);%1.!%$!9;*+!);!914&*!?7/*4.71!&!01!&!.51'-/54$'=!%3!.51',&)'/0!.51'%;091*+'!)1'?+*/*!
.U1.1(/*! 54&! +'(/0*+'1*! )1'! *1! 7&*$+'! 54&! )$.$+'! .1! 07&5/(! ?-;9+-P! E*+! >/*;7.1! +>*1(/! *1!
'1.51(/(40&!(;6/+-&!54&!&0;6/;.+-&=!5$%&!01($+'!(/!*1!%;0$./%;7.1!54&!*1!9+(4%1)$.;7.1!
.1!+09/&.*!0$-*/%$-*$';'P!
!
F+(4%1)$./0/! .51'%;091*+'! 54&! (4%109/0/! %$-*$';'! .$%! 7+.1! *47&(4*! .?7+'7&=! );'! 7+.1!
/.,&(*/0&!.1!*1!+'540&.!&!+'(/0/*P!E*+!.5/%;7.1!.1!>;'0/0/.!&!.71!9'&A/!*1!'/=!*1!&5$%$+'!54&!
*1!)1'?+*/*$'!)1'!.5/%/0!);A/*/,!.1!.71!9;*1!,+A45/0/(4*!*1!.5'3(4$&(40&!54&!%;0)-&%(&P!
!
C';?'+0/!G'+(0$(!1(4*1!./(01!&!F+(4%/0/*!G$';)/+.!)1'!)';0;,/0/.!&!9+(4%1)$./0/*!54&!
(4%109/0/*! *1! (*$5&.*1,&=! (*+>/*! +%+5&0/%! 54&! /.(*/*$6/;.&,&! *1! *7&'+!0&! /.(*/*$6/;.&*! &!
+'(/0/*!*1!-+'*1!.1!G$';)1!54&!.1!*1!?7/*41!9;*1.P!•0)-&0&.*/0/!/!%1*/7!)';?'+0/!.1!8&)$9-/%1.!
&!:+2&5;./(1!(1!<&'/$*!1(4*1!0$.51(/!&!'1.51(/(40&!)1'!)1'>;'6/0/.!&!-/547&,&!*1!+'(/0/*!*1!
-+'*1!0&! /.(*/*$6/;.&*! &! *7&'+! &$';)/+.&=! (/! 54&! )1'0/'1(/0/.! &! 6/-1(/(1! 54&! )1')+'/0/.! &!
+'(/0/*J!
!

!! D?'/*7+! 54&! >$2/A/0/! /! 9$'/0&,&! )1'! )';0;,/0/.! 54&! -&4*1(/0/.! &! +)-/%/0&,&! )1'!
C';?'+0/.!G'+(0$(!.1!/.(*/*$6/;.&*!&!+'(/0/*!*1!-+'*1!.1!:+2&5;./.1!&!<&'/$*™!

!! B'?+./A/0/!/!+%*/,/*&*&,&!*1!/.>;'0/0/*!54&!(&.(/9/-/A/0/*!)1'!)1'>/*/0&*!54&!0$.51(/*1!
&!;>'$+'+!.?+!C';?'+0/!G'+(0$(!)1'!(*$5&.*1*!54&!(*+>/.!+%+5&0/%™!

!! C1'0/'1(/0/! /! %;;'5/./0/*! 54&!9+(4%1)$./0/*! .51'07&*! /.(*/*$6/;.&,&! *1! +'(/0/*! *1!
-+'*1!.1!:+2&5;./.1!&!<&'/$!54&!/.(*/*$6/;.&,&!.1!,&.5&*!&!*7&'+=!)7&(10+''1(&!.1!
C';?'+0/.!G'+(0$(™!

!! S/?$'/0/!/!)1'%'+47&(!>/.+.6/+'&!54&!+50/./(*'+*/,&!)1'!(*$5&.*1*!54&!(*+>/.!+%+5&0/%=!
)7&(10+''1(!.1!(4%109/0&*!G'+(0$(™!

!! :;./*;'/0/!54&!,-&'1(/0/!/!&>&%*&,&!*1!C';?'+0/*!G'+(0$(!.1!/.(*/*$6/;.&*!&!+'(/0/*!*1!
-+'*1! .1!:+2&5;./.1! &!<&'/$*=! )1'! /5&.*/>/%/0/.! &! (>/5+,&!54&! +''/*7&,&=! (/! 54&!)1'!
)1'0/'1(/0/.!54&!/0)-&0&.*/0/.!&!*/7!.1!*1!+'540&.P!

!
T7/*4+(4*$=!.51',&)'/0/!.51'%;091*+'!.1!>$(41.!&!+'(/0/*!54&!&5$%/0/*!0$.5!*1!(7&--1!
)1')+'/0&!*1!'1.51(/(40&=!)1'%+*1(/(4*J!
!

!! ,[P\GcHGH) H) NFM[RUH_E) O[E) VUWPQHPW_E) Q\) GHUWC! D51',&)'/0/! .51'%;091*+'!
0$.51(;.! (4%109/0/.! &! .7;4$'/,&! 54&! )'+%*/%+,&! +5&%$+*&! .1! 01(/0541./&=!
0&.+U4/0/.! &! (4%;--1(! 54&! A4,/--/0/.! )';>&(/;.+-! *1!01($&(,&P! I7;! %;.*'/9$;.! .1!
)1'0/'1(/0/.!&!6/-1(/(1!(1!+'(/0/*!.1!*1!?7/*41!9;*1.™!



! !!>"

!! #UHQFW)E)OH_EUSHQEQHQ)O[E)QMYEUWNX\S)PRYQRUMUEC!F+(4%1)$./0/!.51'%;091*+'!.1!+'(/0!
0$.5!*+!''/(1!.51'?7&?71(/0/.!)1'!5/,&'(/*&*/.!%$-*$';'!54&!?7$41(;'=!5$%&!)';0;,$+'!
*;-&'+.61.!54&!'&()&%*/.!)1'!%$-*$'+*!54&!/5&.*/*&*&*!&!*7&'+™!

!! !\UZWQHQFW)V\U)cMQ\N)E)ZYMcWYH]RWUC)D1)1'07&*!.51',&)'/0/*!.51'%;091*+'=!.U1.1(/*!
)1'?+*/*&.!)1'!*1!7&*$+'!54&!)$.$+'!.1!+09/&.*!?-;9+-/A$+'=!5$%&!A4,/--$+'!+>*1(/!*1!
.&,;7(40&! )1'! *1! %;0$./%$+'! 54&! 9+(4%1,&)'$+'! 0&! .7&'1A! *1! %$-*$'+,&! *1!
.5'3(40&™!

!! 1NPRUWFHGH)H)cWS[P\VRNHGHQ)S[PENXMU)O[E)[RYRGQHGHQC!F+(4%1)$./0/!.51'%;091*+'!
.1! >$(41.! &! +'(/0/*! 0$.5! *1! .5/40;71! .1! ''/*7&.! &! 9+(4%1)$./0/*! (4%&.6;'! 54&!
4$-$0*/0/*=!5$%&!.5/40$+'!.1!A9$-/0/.!&!A?7/547&,&!*1!)1'9+(4%1*+!)1'!(>/5+*!?-;9+-&P!

!
!
_HHHC)`-*1001$1)!#/e+,1/3&0)1)$",1$a-"3",*+))
)
C1'0/'1(/0/! /! %;0)&*&.6+,&! 54&! +>*1(/,&! )';>&(/;.+-&! *1! 01($&(,&! )1'! *1! (/?$'$+'! .71!
)1',;71!01(/0;'&!6/-1(;'&!54&!&>&%*/,&!)1'!.U1.1(/*P!I7;!)1'>(4/.!A4,/--/0/.!&!+>*1(/,&!*1!*3'&!
)&5+?;?7/%&=! )1'5;'/0/.! &! *&%.;-;?7/(1! .1!01(/0=!0&.+U4/0/.! &! %-+(1(=! (/! 54&! A4,/--/0/.!
)&'(;.+-! 54&! )';>&(/;.+-! *1! *3'&P! D1)1'07&*! *'+7./0&,&! *1! ,+A45$&(40&=! 0&.*;'/0/*=!
/.;,+6/;./*! .1! 01(/0=! )1'5;'/0/*! *1! *&%.;-;?7/(1! 54&! 9+(4%1)$./0/*! 0&(! /.(*/*$6/;.&,&!
+'(/0;'&=!(3.;4&*!*1!%'/7;71!.71!07&5/(!01(/0;'!/!6/-/!/.%$'+7;.!+.?+A4/0/.!54&!A4,/--/0/.!&!
.U1.1(,&!.1!01.3'1!&>&%*/,&J!
!

!! (UWFNHG)H)_W][ORES[\Gm!–4,/--/0/!/!)';?'+0&,&!/.*&.(/,&!*1!*'+7./0/*!)1'!01($&(/*!.1!
>$(4+!*1!.5'3(40&!*1!)&5+?;?7/(1=!)1'5;'/0/*!*1!*&%.;-;?7/(1!.1!01(/0=!0&.+U4/0/*!
*1!%-+(1(=!54&!A4,/--/0/*!)&'(;.+-!54&!)';>&(/;.+-P!

!! $ENQMUHG)O[E)Gc\S[QEQFEm!I'/7/0/!/!)';?'+0&,&!*1!0&.*;'/0/*!)1'!01($&(/*!&!'/.7!54&!
+*+! 0&! )1',;71! *1! %$>/A$+'=! 5$%&! ;>'$+'! 091(4*&*7&! 54&! %1(4/--+! .?+! 01($&(! *1!
)1',;71(!(1!-+'*1P!

!! 1NM_WXHMN) N\) G\SHGm! •.%$'+7/0/! 54&! 091(4*&*7+! &! )';7&%*&,&! /.;,+*/,&! *1!
01(/0541./&(! .?+! 01($&(/*=! 5$%&! )1'>(4/'1! /0)-&0&.*/0/.! &! 0&*;5+,&! *1! '&7+=!
*&%.;-;?7/,&!/.;,+*/,&!54&!)'+%*/%+,&!*1!0/'+!*1!01(/0541./&(P!

!! !\UOMUHGH)H)QEPNMYMZFHS\m!S/?$'/0/!/!)+7/(7&,&!54&!07&*&,&!*1!.&,;7(40&!*&%.;-;?7/%&!
)1'! 01($&(/*=! (/! 54&! *'+7./0/! /! *3'&! )1'! )1'5;'/0/.! &>&%*/,! *1! *3'&! .1! 01(/0! 54&!
,-&'1(/0/.!&!.U1.1(,&P!

!! %WS[P\VRNHGH) NO\UGFEQ) HNSQHQRXHMNE_Em! S*/0$-/0/! /! 9+(4%1)$./0/*! 54&! .5+'7&(! (1!
)1',;7+,&!0&(!(4%;--+,&=!/.(*/*$6/;.&,&!+'(/0;'&!54&!;'?+./A+*+,&!)';>&(/;.+-&!)1'!
*1!%'/7$+'!.71!07&5/(!*1!)1'%'+47&(!54&!*1!.51'*4$'7&(!(1!/5&,&!/.;,+*/,&P!

!! *YEU\SHGH)H)VEU^MUGWNX\Sm!•0)-&0&.*/0/!/!(/(*&0&,&!*1!,-&'1(/0/*!*1!)&'>;'0+.61(!(1!
01($&(,&!.1!9+A1!*1!%'/*&'&,&!*1!2+'*+!54&!;97&%*/,&=!5$%&!/.%$'+7$+'!''/*7&.!&!6/-1(/(1!
(1!01(/0541./&(!54&!+.?+A4/0/*!*1!*3'&!.1!A4,/--/0/.!)';>&(/;.+-!*1!,+A45$&(410P!

!! !\U^MUXHGH) H) VUM^ESHMNHQ) Q\) G\SRESHQ) .1)1'07&*! %$(4*&,&! 01! *1! 0/'+=! )1'%+47&(!
/.(*/*$6/;.+-&! 54&! *'+7./0&,&=! (/! 54&! )+?+,&!01! *1! -+'*+! %'+4+($+'!0&!01($&(/*! &!
-1.51,&!54&!)+?+!01!*1! -+'*+!)1'!5'&7*/0&*!5&>/6/*+'&!.1!+'(/0/.!&!0&(10!54&!+*1!
$./,&'(/*+'&P!!

!! eWPRYQEQH) H)G\SRESHS\C)8'/*7&.!&!+*'+%*/,/*&*/*!*1!>+%$-*&*&,&!*1!01($&(/(1!.1)1'07&*!
0+(+,&!(*/0$-$&(&!54&!)';?'+0&,&!0;5&'.&P!



! !!F"

!! !\U^MUXHGH) H) UMYHQ) Q\) %dUMS\) S\) `[_HYYHGHQ) Q\) &USHGHQ) O[E) 1NSVEPQMUWQHQ) ,[QEQ\UMU)
&USHGMU! .1! >$.%(/;.! *1! ''/*7&(! (1! 6/-1(/(1! (1! 01(/0541./&(=! .1)1'07&*! ''/*7&(! (1!
>;.5&,&!54&!9$'/0&,&!.7&'1A;'&P!

!! fENOUW)Q\)WUSHGHQ)VUM^ESHMNWYC!I'/7/0/!/!“&.5'1(!(1!E'(/0/*!C';>&(/;.+-!.1!@&*;,1!54&!
+,+.6/0/!/!2&.5'1(!.1!I$0+.;,1=!%'/7/0/!/!“&.5'1(!(1!E'(/0/*!C';>&(/;.+-!.1!S*'$?1P!

)
!RN\SHGH)H)cWS[P\VRNQMU\_E)VUM^ESHMNWYL)N\)NOH[G\)Q\)G\SHGO[\N\S_Em!C1'!*1!)1')+'$+'!
);A/6/;./.! &! 01(/0541.1(,&=! )-+./>/%;4&*! )$.1(/0/! /! 9+(4%1)$.1*;'1,&! )';>&(/;.+-1! .1!
(4%;--+=!5$%&!)1'>(4/'1!)(/%;-;?1=!&5$%+*;'1!()&6/+-!54&!'&4+9/-/*+*;'1=!(/!54&!-;?;)&51P!:&!
%1*1!5;!*1!!)1'0/'1(;701!+09/&.*/.!01(/0;'!54&!*1!;>';71!091(4*&*7&!*1!.&,;7(40&!)1'!*1!
?7/*41! .U1.1(/*=! 5$%&! -&7$+'! 01(/0541.1(/*! *1! )$.;7.1! .1! .71! 07&5/(! 01! &>&%*/,! 54&! *1!
>$2/A;7.1!+>*1(/*1!&!*3'&P!
!
!
HoC)13e#&,(#K.(K#&)3")&#,1$))
!
C1'0/'1(/0/! /! /.>'+(*'$%*$'1(!+'(/0;'&!54&! /.,&(*/0&*!.1! *'+7./0&!)'+%*/%&!54&! (/(*&0/.!&!
+,+.6/0/*!*1!%+''/&'1(!)1'!01(/0541.1(/*!)1'!*1!%'/7$+'!.71!+09/&.*!01!5/.+0/%=!)'+%*/%!54&!
&>/%+(!.1!(/(*&0/.!+'(/0;'P!!
!
1N^UWSQURPQRUWC!•.,&(*/0&*!&!,+A45$&(40&!.1!/.>'+(*'$%*$'1.!&!(4%;--+,&!.1!*1!?7/*4+!./,&-&*!
&!+'(/0/*=!5$%&!)1'>(4/'1!+*;!)+'+(4%;--;'&!54&!*1!-+'*+=!)1'!*1!(/?$'$+'!07&5/(&!01(/0;'&!*1!
)1'(4*+*(40&!54&!*1!+,+.6$+'+!*&%.;-;?7/%/(4*P!T7/*4+(4*$=!0&!''1.51(/!1(4*1!)1'0/'1(/0/!/!
/.>'+(*'$%*$'1(! (4%;--;'&! )1'! *1! (/?$'$+'! +09/&.*&! 01(/0;'&! 6/-1(;'&! 54&! *1! (/?$'*+! )1'!
.U1.1(/*J!
!
!! :;5&'./A/0/! 54&! '/%;.(*'$/0/! /! (4%;--+,&J! •.,&(*/0&! )1'! 0;5&'./A/0/.! 54&!

'/%;.(*'$%(/;./.!&!(4%;--+,&!)1'!*1!(/?$'$+'!07&5/(&!01(/0;'&!*1!)1'(4*+*(40&!)1'!
.U1.1(/*!54&!01(/0541.1(/*P!

!! 8'/*7+!&!&>/%+(/*&*/*!&.&'?7&*/%J!D51'0+''7+!&!0+(+,&!)1'!*1!''/*$'!&>/%+(/*&*/.!&.&'?7&*/%!
.1!(4%;--+!)1'!*1!$-$'!%;(*;.!&!&.&'?7/(1!54&!)1'!*1!09';7*$'!07&5/(/.P!

!! I$(4*&! 4/?7/&./%&! 54&! (+./*+'&J! C1'0/'1(/0/! /! %$(4*&,&! 4/?7/&./%&! 54&! (+./*+'&! .1!
(4%;--+! )1'! *1! (/?$'$+'! .71!07&5/(! *1! )+(*1'! 54&! *1! (41.5&*(410!)1'! .U1.1(/*! 54&!
01(/0541.1(/*P!

!! S/?$'/+! &! .U1.1(,&J! C1'0/'1(/0/! /! 0+(+,&! )1'! (/?$'/.1! &! .U1.1(,&! .1! +09/&.*&*!
(4%;--;'&=! 5$%&! )1'>(4/'1! 0+(+*! &! (/?$'/(1! >/A/%&! 54&! *1! &0&'?7&.6+,&! )1'! *1!
)+'+.5+-$+'!/.6/5&.*&!54&!)1'!*1!(/?$'$+'!'&+?/0&!*1!(4)&7*+!.1!'+(*&!*1!.&,;7(40&P!!

!! C1'>$.5/0/!/!*1!?7/*4+!)';7&%*&,&!%+)/*+-&!.1!.51'*/0/.!&!(4%;--+,&!dS4%;--+!K/--;'&!&!
•5'/A;,1(=! T7/0.+A/! ùS+0/! K'+(41'/ž! .1! I$0+.;,1! 54&! (4%;--+! &! >(4+*/*! S&--61! 54&!
(4%;--+!*7&'+e™!
!

aHZFHQWYH]HGC!#/?7/*+-/A/0/! /!)-;*1! /!*1!?7/*4+!(41'9/0&,&!.1!+'(/0/.!&!>/--;'=!*1!0&(10!54&!*1!
-+'*1! d#/?7/*+-/A/0/! /! 8&?7/(*'/*! *1! -/9'+,&! *1! +0A1(! 54&! 5/)-;0/0/*! *1! (*$5&.*1,&=! 0&! R%+!
5'&7*)1'5'&7*!5;!*1!-$>*;4&*!%;''$)(/;./!.1!+'(/0/.!&!-+'*1eJ!
!



! !!D"

!! C1'0/'1(/0/! /! /.>'+(*'$%*$'1(! *&%.;-;?7/%&=! )1'5/*1(/0/! 54&! )1'0/'1(/0/! /! )+7/(7&,&!
*&%.;-;?7/%&! .1! (4%;--+! )1'! *1! (/?$'$+'! .71! 07&5/(! 01(/0;'! /.*&'+%*/,! 54&! *1!
)1'(4*+*(410!0&!.&,;7+*!&!%;41(!.1!*1!6/-1.!7&*;701!54&!,&)';701P!

!! I;0$./%/0/! /!0&.714&'(410!/!)'/.51',&!54&!01(/0541.1(,&=!51>*&(+!54&!5/)-;0+!
&-&%*';./%&P!

!! S/(*&0/!/.>;'0+*/,!&-&%*';./%!)1'!-/547&*!&-&%*';./%&!*1!*1!?7/*4+!*1!541.+,&!+'(/0;'&!
*1!23*&*+'/*!d.U1.1(/* (*$5&.*/*eP!

!
!
45?575*&':0;$):&.*!,;$#0$*
!
S41.5&*1(/+!1(4*1!+()&%*!/!'1.51(/(410!/!7&*1(!(1!R5;!/.5/,/5/!54&!(4;21'/&!.1!*1'1(/P!I'/7/0/!
(/(*&0/*! (41.5&*1(;'! 6/-1(;'! 54&! 0;5&'.! 1(4*1! %3R! )1'! (/?$'/0/.! &! 0/'12&./&(! (1!
)1'?7/*4(40&!54&!9+--+>+2/0/.!&>/%+(!0&!(>/5+*!(41.5&*1(;'&!*1!%;41(!(1!(;*0&P!
!
•.,&(*/0/! .1! (41.5&*1(/! )+'+2&*! (*'+*&?7/! +>+*?7+*&! *1! A4,/--/0/*! *1! 21.5'$&(410! 54&!
0/'12&./&(! (;6/+-&P!D1! %1*1! %;.*&%(*! 1(4*1! &! '1.51(/(40&!21! *1! %*4&4&0/! .1! *'+7./0/.! &!
07&%1,&!54&!)&'(;.&-/*! (41.5&*1(;'=!5$%&!(4>'3*1A$+'!0&*;5+*!54&!*&%.;-;?7/*1!0;5&'.&!
)1'!)1'0/'1(/0/.!&!6/-1(/(1!(1!%$75&(/*!(41.5&*1(;'P!
C1'! *V$!9+--+>+2$+'!0&! (>/5+*! &! (41.5&*/*! )$9-/%=! 5$4&*! *1!.51'0&''&.!0+(+! %;.%'&*&!)1'!
)';0;,/0/.!&!)+'+.5+-/0/*=!5/+?.;(*/%/0/*! *1!4&'(410!54&!*'+7*/0/*!&>/%+(! *1!(10$.57&,&P!
•.,&(*/0&*! .1! /.>'+(*'$%*$'1.! (41.5&*1(;'&=! (/! 54&! (4>'3*1A/0/! /! *&%.;-;?7/,&!0;5&'.&! .1!
0;./*;'/0/.!&!(41.5&*/*=!5;!*1!.5/40;7.1!.1!%'/7/0/.!&!(/(*&0/*!(41.5&*1(;'!*1!)1'(4*+*$'!
0&!%;41.P!
!
D1!%1*1!&);%1!5/.+0/%&=!.&!%&0/!0/(/;.!*1!2+'*1J!*+!(4)1'9-&701!54&!)1'>;'6;701!(4;21'/.1!
.1)1'07&*! /.;,+6/;./*! .1! >$(41.! &! (41.5&*1(/(1! 9+(4%1%;4;'&P! :&! ,/A/;.! *1! 2+'*1! 54&!
)1'?7&?71(/! *1! *4&%($+'=! (3.;701! %'/7/0/.! &!07&5/(/*! (41.5&*1(;'! 21! '&>-&%*;.! ,-&'+*! *;.+!
*4&0&-;'&P!
!
!\UGHU\SHGH)H)XHY\SHS\)S\)S[\NOEQ\SHS\C!@1!)1'0/'1(;4&*!6/-1(/+!54&!&>/%+(/*&*/!/!(41'9/0&,&!
(41.5&*1(;'&! 5$%&! >;%$($+'! .1! )1'0/'1(/0/.! &! 0&.+U4/0/*! *1! 9$'/0&,&! 4$0+.&! 54&!
%;0)&*&.6+,&!*1!)&'(;.&-/*!(41.5&*1(;'=!(/!54&!.1!)1'0/'1(/0/.!&!(41'9/0&,&!(41.5&*1(;'&!
)'/0+'&!54&!&0&'?7&.*&J!
!
!! •.,&(*/0&! .1! A4,/--/0/.! &! 9$'/0&,&! .7&'A;'&J! C1'0/'1(/0/! /! *'+7./0&,&! 54&!

%$+-/>/%/0&,&!*1!)&'(;.&-/*!(41.5&*1(;'!.1!(&%*;'/.!&!(41.5&*1(/(1!)'/0+'&=!)1'>(4/'1!
07&%1*=!/.>&'0/&'1*=!*&%./%1*!54&!)+*'.;+A41*=!5$%&!)1'>(4/'1!&54&!*'+7./0/.!&!*3'&!
.1!>$(41.!&!(41'9/0&,&!*1!)1'?7/*4(40&!07&%1(;'&P!

!! :;5&'./A/0/! /! (/(*&0/*! *1! )$.1(/0/*! 54&! +,+.6/0/*! *1! )&'(;.&-/*J! 8/(4/%/0/! 54&!
)1'0/'1(/0/!/!)';6&(&,&!*1!)$.1(/0/*!54&!+,+.6/0/*!*1!)&'(;.&-/*!(41.5&*1(;'=!5$%&!
(/?$'$+'!.71!9+A1!;97&%*/,&!)1'!,&.5/0&*!&!)$.1(/0/*!54&!)';0;,/0/*!5$%&!$!9+A$+'!
.1!)&'>;'0+.61.!54&!)1')+'/0/.!&!*3'&!)';>&(/;.+-P!

!! 8'/*7+! &! %+)+6/*&*/*! 54&! 5/(*'/9$6/;./*! *1! )&'(;.&-/*! (41.5&*1(;'J! 8'/*7+! &! .$0'/*! *1!
07&%1,&! 54&! /.>&'0/&'1,&! .1! *1! ?7/*41! ,&.5/.=! 5$%&! )1'0/'1($+'! 5/(*'/9$6/;./.!
?7&;?'+>/%!*1!*3'&!)1'!*1!(/?$'$+'!.71!(41'9/0!*1!9+'+9+'*1!54&!*1!A;.1(!(1!(41.5&*/*P!



! !.B"

!! S/?$'/0/!/!,+A45/01(/(1!(1!+>*1(/,&!54&!*'+7./0&,&!)1'!)&'(;.&-/.!(41.5&*1(;'J!I'/7/0/!
/! )';?'+0&,&! *1! ,+A45$&(40&!)1'! *'+7./0/.!54&! A4,/--/0/.! &! +>*1(/,&! *1!)&'(;.&-/*!
(41.5&*1(;'=!5$%&!)1'>(4/'1!*'+7./0&!.1!>$(41.!&!*&%.;-;?7/(1!(1!/.>;'0+6/;./*!54&!
%;0$./%/0/*!.1!(41.5&*1(/P!

!! :;5&'./A/0/!/! /.>'+(*'$%*$'1(!(1!(41'9/0&,&!(41.5&*1(;'&J!C1'0/'1(/0/!/!07&5/(&,&!
>/A/%&! .1! 2&.5'+*! (41.5&*1(;'&=! 5$%&! )1'>(4/'1! &54&! /.,&(*/0&! .1! *&%.;-;?7/.1!
5/+?.;(*/%&!54&!*&'+)&$*/%&!)1'!*1!)1'0/'1($+'!(41'9/0&*!&!;>'$+'+!.1!./,&-!-;%+-!54&!
*1!)1'0/'1($+'!%+)+6/*&*/.!&!(41'9/0&,&!*1!.5/401(!(1!(4)&7*1!07&%1(;'&P!

!
fWSFE) E) cWUWcWUQ\) N\) S[\NOEQ\SH) V\U) Q\) ZFHQ[\C! S/?$'/0/! /! .71! )1'>21(/0/! *1! 9+'+9+'*1! .1!
(41'9/0&*!(41.5&*1(;'&!)1'! *1!?7/*4+!?'$)&*!(4;21';'&!54&! *&''/*;'/+-&=!5$%&!)1'0/'1($+'!
2+(7&.!54&!6/-1(/.1!&!%$75&(/*!(41.5&*1(;'!54&!5$%&!)1'5;'$'!07&*&!/.;,+*/,&!)1'!*1!+''/*$'!
%1*1!21--/0J!
!
!! 8/(4/%/0/!/!)+%;(!(1!9&.&>/6/;.&,&!54&!0;5&-/*!*1!)+?&(1(J!8/(4/%/0/!54&!)1'0/'1(/0/!

/!)+%;(!(1!9&.&>/6/;.&,&!.1!%$75&(/.!(41.5&*1(;'!)'/0+'!54&!.5'3(4/0/!/!0;5&-&,&!*1!
)+?&(1(! )1'! *1! (/?$'$+'! (*/0$-/0&! *1! )1'9+--$&(40&! )1'! ;>'$&(/*! 54&! %$75&(*+'1*!
(41.5&*1(;'1P!

!! F+(4%1)$./0/!)1'!>/.+.6/0/.!&!%$75&(/*!(41.5&*1(;'!)'/0+'J!C+'*.&'/*&*/!0&!K;.5/.!
)1'!(/?$'/0!(41.5&*1(;'!54&!)+-1*!&!/.*&'&($+'+!*1!*7&'+!)1'!*1!)1'0/'1($+'!(4%+--1.!
&!>/.+.6/0/*!)1'!%$75&(/.!(41.5&*1(;'!)'/0+'=!5$%&!)1'5;'$'!0&*'/%+!*1!)1'6+%*$+'+!
)1'! *1! ,-&'1($+'! )&'>;'0+.61.! 54&! )1'! *1! (/?$'$+'! %$75&(! .1! A;.+! '$'+-&! 54&! *1!
-+'?1*+P!

!! C1'5;'/0/!/!*&-&0&5/6/.1(!)1'!.5/401!.1!A;.+*!'$'+-&J!–9+*/0/!/!*&-&0&5/6/.1(!)1'!*1!
;>'$+'! %;.($-*+! 54&! *'+7*/0! .1! A;.+*!01! *1! -+'?1*+! d'$'+-&e! 54&! *1! ,1(4*/'+! )1'! *$!
+''/*$'!>/A/%/(4*!.?+!(41'9/0&*!*'+5/6/;.+-&!(41.5&*1(;'&P!

!! C1'0/'1(/0/!/!2+(7&(!54&!5/();.$&(401'/(1!(1!9+'.+,&J!8'/*7+!&!5/();.$&(401'/(1!(1!
9+'.+,&! 54&! (4*'/'7+! &! %$.51'*+(4! *1! 9+'.+,&! .1! %$+51'! *1! )';?'+0/*! *1! %$75&(/*!
(41.5&*1(;'! $./,&'(+-=! 5$%&! )1'>(4/'1! &54&! 0&.+U4/0/.! &>&%*/,! *1! >$'./A/0/*! *1!
9+'.+,&!54&!%;.*';--/.!&!9+'.+,&!*1!>+-(/>/%$+'+P!

!! 8'&?$--/0/! /! R0/0&,&! *1! 9+'.+,&J! –9+*/0/! /! .71! ''&?$--/0/! *1! ''&)*1! *1! R0/0&,&! *1!
9+'.+,&!)1'!*1!(/?$'$+'!2+(7&!*1!5'&7*1!54&!*1!+'(3&(40&!)1'!)+6/&.*1*!54&!(/(*&0/.!
(41.5&*1(;'!.1!*1'1(/P!

)
+^HPWSHQEQ)O[E)MVQHGH]HG)H)UESRUSE_E)N\)S[\NOEQ\SHC!C1'0/'1(/0/!/!(4>'3*1A/0/*!*1!&>&%*(410!
54&!&>/%+(!*1!9$'/0&,&!.1!(/(*&0/.!(41.5&*1(;'=!5$%&!(/?$'$+'!>/.+.6+!*1!21.5'$&(40&!54&!
.1!''/*7&=!(/!54&!5$%&!/5&.*/>/%$+'!54&!A9+*$+'!0&%+./A0+!*1!'/.7!>/.+.6/0/!)1'!*1!)1'0/'1($+'!
%$75&(/.!(41.5&*1(;'!54&!)1'!*1!A,;?1-$+'!9+''1.!&!%;(*;,&!)1'!23*&*+'1*J!
!
!! 8'/*7+!&! •.,&(*/0&!.1!S41.5&*1(/J!8'/*7+!&! /.,&(*/0&,&!%+)/*+-&!54&!;)&'+6/;.+-&!.1!

(/(*&0/.!(41.5&*1(;'!)1'!*1!)1'0/'1($+'!/.>'+(*'$%*$'1.=!*&%.;-;?7/.1!54&!(41'9/0&*!
(41.5&*1(;'&P!

!! 8/(4/%/0/! /! *+%(+,&! 54&! %;.*'/9$*&,&! )1'! (/?$'/0/.! (41.5&*1(;'J! 8/(4/%/0/! 54&!
'/>;'0+*/0/!/!(*'$%*$'1(!(1!%;.*'/9$*&,&!54&!*+%(+,&!)1'!(/?$'/0/.!(41.5&*1(;'!)1'!*1!
(/?$'$+'!.71!9+A1! *1!21.5'$&(40&!>/.+.6/+'&!54&!)1'! *1!)1'0/'1($+'!2+(7&.!)1'! *1!
?7/*41!23*&*+'1*P!!



! !.!"

!! @+%(+! ()&6/>/%&!)1'!)';5$%*&*!D;6/,&J! –9+*/0/! /! *+%(+,&! ()&6/>/%&!)1'!)';5$%*&*!21!
%+.1!.5/%/0!.&?+*/,!.1!(41.5&*/.!&!23*&*+'1,&=!(/R! 7+.1!5$4+./=!+-%;;-/=!54&!)/7&!*1!
109-+=!)1'!*1!.U/*$'!(41.5&*/.!54&!)1'!*1!$-$'!%;.($0/.!&!%1*3'&!)';5$%*&,&P!

!! 8'/*7+! &! >;.5&,&! )1'! (41.51(/.1! )1'! W+)/*+J! 8'/*7+! &! 9$U4&*/*! *1! (41.5&*1(/(1! )1'!
)&'(;.!.1!./,&-!%;091*+'!)1'!*1!(/?$'$+'!.71!6/-1(/!01!*1!0/'1!*1!%$75&(/*!(41.5&*1(;'!
54&!)1'!*1!09$-$+'!.&,;7+*!&!);)$--(/(1!.1!01.3'1!&>/%+(&!54&!&>&%*/,&P!

!! C1'(4*+*7+!54&!'/>;'0+*/0/!/!(/(*&0/*!*1!>/.+.6/0/*J!C1'(4*+*7+!54&!'/>;'0+*/0/!/!(/(*&0/*!
*1! >/.+.6/0/*! *1!(41.5&*1(/(1!.?+!.71!2+(7&!.;'0+*/,&!54&!9+A$+'!.1! /.)$*&!.1!.71!
2+(7&! 9+A$+'! .1! ;$*)$*&! 54&! '&A$-*+*&=! )1'! *1! (/?$'$+'! 21! >;.5&*! *1! )1'5;'&.! .1!
01.3'1!01!&>/%+(&!54&!*1!7+)/.!'&A$-*+*&!*1!5$%(40&!)1'!(41.5&*/.!)$9-/%P!

!
!
HC)/!(1$1`1$1)1),1,(+$1(),-"3a+(",/#)
!
:&! 21--/0! *1! (41'9/0/*!01! &>/%+(!07&%1(;'! 54&! '$+7*7&(! (1! (41.5&*/*! *1! 23*&*+'1,&! 5;! *1!
;)*/0/A;4&*! %$75&(/! (41.5&*1(;'! .51'07&*! *'&! ./,&-&,&! *1! (41'9/0&,&! (41.5&*1(;'&J!
)'/0+'&=! (&%;.5+'&! 54&! *&'6/+'&P! b5;! ./,&-! 1(4*1! ,&.5/0*+'! )1'! '$+7*7&.! &! (41.5&*/*! *1!
);)$--(/(1=! 0&! %$75&(/.! )'/0+'! 21! (41'9&.! (/! 9+A1! )1'! )+'+.5+-/0/.! &! (10$.57&,&! 54&!
0&.+U4/0/.! &! R1(4*7&,&! *1! ,;?-+! (41.5&*1(;'&P! D/,&-&*! &! %$75&(/*! (&%;.5+'! 54&! *&'6/+'!
;>';7.1!*'+7*/0&!01!*1!()&6/+-/A$+'+! *1!%$(4*&,&!21!.$%!0$.5!*1!0&.+U4;4&.!.1!01.3'1!
+5&%$+*&!.1!./,&-/.!&!%$75&(/*!)'/0+'P!
!
$FEP\SHW)VUHGWUEC!I3!1(4*1!./,&-/!/!)+'1!/!%;.*+%*/*!)1'!/.5/,/51*=!>+0/-7&*!54&!%;0$./*&*&*!0&!
S/(*&0/.! &! %$75&(/*! (41.5&*1(;'P! S41'9/0&*! (41.5&*1(;'&! )+'1(;'&! )1'>(4/7.1! %'3&(/(4*!
%$75&(/.! )+'+.5+-$&(! 54&! %$'$&(! *1! ;>'$+'! .?+! 07&%1*! &! )1'?7/*4(410=! 07&%1*! >+0/-7+'1=!
2&.5'+*! (41.5&*1(;'&! %;0$./*+'&! 54&! %-/./%+*P! E*;! >;%$(;4&.! .1! 0/'109+7*7&.! &!
)1'?7/*4(40&! *1! (41.5&*/*=! )+'+.5+-/0/.! &! (10$.57&,&! 54&! *'+7*/0/.! &! (10$.57&,&! ;(&!
-1.5/0&,&! *1! ,;?-+P! <+%(/./0&*=! &5$%/0/! (41.5&*1(;'=! %$75&(/! (41.5&*1(;'! /! .1.1(! 54&!
>10/71(!54&!0&.+U4/0/!/!(10$.57&,&!%';./%&!7+.1!(41'9/0&!*/)/%&!*1!;>'$+'+!.1!%1*1!./,&-P!
!
$FEP\SHW)SEPMNOWUEC!I$'!.&,;7/*&*!%$75&(!01!/!()&6/+-/A$+'!07&%1(;'=!)+6/&.*1*!'&>&';4&.!.1!
(41'9/0&*! (41.5&*1(;'&! 53*1(;'&P! I3! ./,&-! )1'>(4/.! %$75&(/.! &! ;>'$+'! .?+! ()&6/+-/(*1*! .1!
()/*+-&*!&!(10$.57&,&!+%$*&!;(&!-1.5/0&,&!21!%1'%;7.1!.51'43'7&!$'?7&.*&P!I$75&(/!53*1(;'!
(4)&(4!)1'>(4/.!(4*'/0/.!.1!()/*+-=!%/'$'?7/.1!'$*/.1=!%;.($-*/0&*!&!()&6/+-/A$+'+!+09$-+*;'&!
54&!(41'9/0&*!&!'&4+9/-/*/0/*P!T7/*4+(4*$=!07&%1(/+!(&%;.5+'&!(41'9&.!(/!$'1!-/541(&!.51'07&*!
%$75&(/*!)+'1(;'!54&!%$75&(/*!*&'6/+'=!5$%&!;>'$+'!(41'9/0&!01!*1!+,+.6$+'+!5/+?.;(*/%$&(&!
54&!;)(/;.&!*'+7*/0/P!
!
,[\UcHGH)QEUXHWUC!I3!1(4*1!./,&-/!01!/!()&6/+-/A$+'!/!%$75&(/*!(41.5&*1(;'=!/!;>'$+'!A+%;./(4*!.1!
()/*+-&!*1!0154+!;(&!2&.5'+!*1!()&6/+-/A$+'+P!S41'9/0&*!(41.5&*1(;'&!*&'6/+'&!$!(41'9&7.1!
)+6/&.*1,&!0&!'+(*&!*1!.51'-/%$+'+!;(&!*1!'1.5+!(41.5&*1(;'&!21!%1'%;7.1!5/+?.;(*/>/%/0=!
;)&'+6/;.&=! *'+7*/0&! 54&! '&4+9/-/*/0! *1! +,+.6$+'P! T7/*4+(4*$=! (41'9/0/! *&'6/+'! )1'>(4/.!
(41'9/0&! *1! */--+! (/! *'+7*/0/! /! %+.6&'/*=! .&$';%/'$'?7/+=! %/'$'?7/+! %+'5/;,+(%$-+'&=! %/'$'?7/+!
)-+(*/%&=!*'+7*/0/!/!57&?/&,&!*1!'1.5+=!(/!54&!)1'>(4/.!(41'9/0&*!&!+,+.6$+'+!*1!.&;.+*;-;?7/(1!
&*7P!I$75&(/!*&'6/+'!(4)&(4!%1'%;.!*&%.;-;?7/!54&!&%()&'*/A1!*1!(;>/(*/%$+'P!!
!
!



! !.."

HHC)!"#$1#",1$1)1)13e#&,(#K.(K#",),-"3a+(",/#+)
!
•.,&(*/0&*! &! 21.5'$&(40&! .1! /.>'+(*'$%*$'1.! (41.5&*1(;'&! 7+.1! *4&-91(;'&! )1'!
)1'0/'1(/0/.! 54&! +,+.6/0/.! &! (/(*&0/*! *;.1! (41.5&*1(;'P! I7;! )1')7&%7&! *4&%(;.!
0;5&'./A/0/.!&!.51'*&(+,&=!(4>'3*1A/0/.!&!)+7/(7&,&! *1! '&7+!54&!*&%.;-;?7/(1! /.;,+*/,&!)1'!
(/?$'/0/.! &! +09/&.*/*! 0;5&'.! 54&! &>/%+(! (41.5&*1(;'! )1'! ;>'/0/.! &! (41'9/0&,&!
(41.5&*1(;'&P!
!
C7&(1!&! '1.51(/(40&!&! %1*/7! )1'0/'1(/0/! 1(4*1!&54&! /.,&(*/0/!.1!.51'*&(+*! (41.5&*1(;'&=!
5$%&!)1'>(4/'1!'/%;.(*'$/0/.!&!(*'$%*$'+,&!&%A/(*$&(&!54&!.51'*/0/.!&!;97&%*&,&!*1!'&7+!0&!
(*+.5+'5&!*1!-+'*+P!I1*;!.51'*&(+!5;!*1!;>';7.1!4+)1(/'+!*1!)1'(4*+*(40&!54&!*1!(/?$'*+!)1'!
)+6/&.*1*!54&!)&'(;.&-/.!(41.5&*1(;'P!
!

!! 1N_ESQHGEQ)N\)VWFHSFE)O[E)QEPNMYMZFHC!C1',&R!%1(+7=!/.,&(*/0&*!.1!)+7/(7&!54&!*&%.;-;?7/!
*1! '&7+! 5;! *1! .5/40;7.1! .1! )1'0/'1(/0/.! &! &>/%+(/*&*/*! 54&! 6/-1(/(1! (1! (41'9/0&,&!
(41.5&*1(;'&P! C+7/(7&*! &! +,+.6$+'+! 54&! *&%.;-;?7/+! &! '&! 5;! *1! 0$.51(;7.1!
5/+?.;(*/>/%/0!01!*1!(4)&7*1!54&!*1!(+%*1=!*'+7*/0!01!*1!)&'(;.+-/A$+'!54&!0&.+U4/0!
01!&>/%+(!*1!/.>;'0+6/;./*!(41.5&*1(;'P!

•! 1N^UWSQURPQRUW) S[\NOEQ\SMUE) E)GMOEUNH]RWUC! D1! %1*1! %;41! /.;,+*/,&! 21! /! )+'+)'/.!
.5'3(4/0&,&=! /.>'+(*'$%*$'+! (41.5&*1(;'&! &! 0;5&'./A$+'! 5;! *+! )1'?+*/(1! (/(*&0/.!
*;.1!(41.5&*1(;'!.5+7!(>/5+,&!.1!%;41.!&!(;*0&!54&!.1!*1!+'540&.P! •.,&(*/0&*!&!
,+A45$&(40&!54&!(*'+*&?7/%&!.1!%1*1!5'&7*/0!5;!*1!%;.*'/9$;7.1!.1!%'/7/0/.!&!07&5/(/*!
*1!)1'(4*+*(410!(41.5&*1(;'!)1'!.&,;7+*!&!)+6/&.*1,&!54&!)1'!+''/*7&.!&!(*+.5+'5/*!
6/-1(;'!*1!%$75&(/*!(41.5&*1(;'P!

!
!
!
HHHC)##1('&)+)210",1,"),"),-"#%1$+*+),-"3a+(",/#+))
!
B)*/0/A/0/! /! (/(*&0/*! (41.5&*1(;'! 54&! )1'0/'1(/0/! /! /.>'+(*'$%*$'1(! (41.5&*1(;'&! 7+.1! 53!
>+%*;'1! *1! '1.51(/(410! )1'! (41'9/0&*! 6/-1(;'&! (41.5&*1(;'&P! T7/*4+(4*$=! >+%*;'1! *1!
'1.51(/(410! 7+.1J! S/?$'/+! 54&! >/.+.6/0/! /! 21.5'$&(410! /! (41'9/0&,&! (41.5&*1(;'&=!
0&.+U4/0/!/!0/'1>/--*1!/!/.(*/*$6/;.&,&!(41.5&*1(;'&!54&!/.*&?'/*&*/!>/.+.6/+'!54&!(4;21';'!/!
)&'(;.&-/*!(41.5&*1(;'P!
!

!! #E^MUGW) E) SHZRUHGHQ) S[\NOEQ\SMUC! #;! *+! '/)';7&%*;701! (/(*&0/.! &! (/?$'/0/*!
(41.5&*1(;'=!5$%&!)';0;,$+'!(/?$'/0/.! *4&0&-;'!(41.5&*1(;'!21!)1'>(4/.!)+%;! *1!
(41'9/0&,&!(41.5&*1(;'&!*1!)+*7&*1'($&(40&!54&!(/?$'/0/.!(41.5&*1(;'!(4*&(1!21!
5;!*1!)1'>(4/71!(41'9/0&!(4*&(1=!.51'(+!%7;!)+%;!5;!*1!%&*1!0;5&-!(4*&(1!)+?&(;'&!
(/)+(!%1'%&(+,&!*1!)+-1(!21!(/?$';4&*™!

!! ,[\UcHGEQ)S[\NOEQ\SMUE)GE)_YEU\)Q\)RNH^HPRWUC)!K;.5/!/!S/?$'/0/*!S41.5&*1(;'!5;!*1!
09$-;71!,-&'1!*1!.717*1!)1'!(41'9/0&*!&!.717*+!(41.5&*1(;'&=!)+,+'1(/(4*!(&!.?+!6/-/!
/.(*/*$6/;.!)$9-/%!;(&!)'/,+*!.1!,&.5!5;!*+!%1'%;7.1!(41'9/0/.!07&%1(;'P!#/>&'&.61.!
.1!R0/0!+*+!21!)1'A?7&54/.!/.(*/*$6/;.&!)'/,+*&!&!09$-;7.1!.?+!9$U4&*/!/!*3'&!)'/,+*!
;(&!>+0/-7+'=!+);!(/?$'/0/!(4*&(1!(41.5&*1(;'!21!5;!+)-/%;7.1™!



! !.:"

!! $EQMOMYMZFHW)E)^HNWNXHGHQ)SHVWS)VEU^MUGWNX\S)S\)S[\UcHGE_E)S[\NOEQ\SMUEC)K;.5/!/!
S/?$'/0/*!S41.5&*1(;'!5;!*1!/0)-&0&.*;71!0&*;5;-;?7/!*1!>/.+.6/0/*!*1!/.(*/*$6/;.&,&!
(41.5&*1(;'&! (/)+(! )&'>;'0+.61(! (1! (41'9/0&,&! (41.5&*1(;'&!)1'! )1'0/'1(/0/.! &!
0&.+U4/0/*! *1! /.(*/*$6/;.&,&! (41.5&*1(;'&! 54&! .71(/0/.! &! %;(*;,&! )1'! (41'9/0&*!
)1'%+*1(&™!

!! 1NQEZUHGH) H) fENOU\S) .YHNHPE) KNH_EUSHQWUE) Q\) ,[PRVHQC) •.*&?'/0/! 54&! 6&.*'+-/A/0/! /!
“&.5'1(! I-/./%&! Q./,&'(/*+'&! *1! S4%$)/*! .1! /.(*/*$6/;.! 21! 5;! *+! )1'0/'1(;71!
0&.+U4/0/.! 54&! 5;! *V/! A,;?1-;71! %;(*;*=! );'! .71%;41(/(4*! 5;! *+! ''/(1! 6/-1(/.1! &!
(41'9/0&,&!07&%1(;'&P!D51'*/0/!54&!0;5&'./A/0/!/!“&.5'1(!I-/./%&!Q./,&'(/*+'&!.1!
S4%$)™!

!! #HS[HPHGH)O[E)]ZFEUHGH)H)YHSQ\S)VM]HQH_E)Q\)cWUNW_EC)8/(4/%/0/!/!-/(*1(!54&!)-;*1(/0/!/!(+7!
5;!*1!.5/40;71!.1!07&%/0/.!&!23*&*+'1,&P!T7/*4+(4*$!5;!*1!''&?$--;4&.!)';*;%;-&!*1!
*'+7*/0/*!07&%1(;'!54&!)1'5;'/0/*!*1!9+'.+,&!9/;-;?7/%&=!(/!54&!*'+7*/0/*!*1!(10$.57&,&!
*1!''+--+P!<-&'+!&!9+'.+,&!.1!%1*1!-/(*1!5;!7&*1!&!.717*1!)1'!9+'.+*!?7&.&'/%&!)+,+'1(/(4*!
)';54$&(/*=! 5/>&'&.6+! 5;! *1! )+?$4&*! (/! (4*&(1! .?+! )1'5;'$&(/*! &! 9+'.+,&! ;(&! .?+!
(/?$'/0/!)-;*1($&(™!

!! !WZW) OHNFHQM]E) O[E) GcUMFQFW) E) HNQEZUHQEQHQ) V\U) VEUSMNEYHN) S[\NOEQ\SMUC) C&'(;.&-/!
(41.5&*1(;'!5;!*1!%&*1!)+?1!21!?+'+.*;.!(*+.5+'5!*1!-+'*1!)$.&!54&!5;!*1!)+'+(4/4&.!
.;'0+!-/?7;'&!)1'!09';7*7&.!&!)&'(;.&-/*!(41.5&*1(;'!.?+!($-0&*!>/A/%&!*1!)+6/&.*1,&!
54&!23*&*+'1,&!+?'&(/,1P!!

!
!
H_C)$/31(/#1$1)13a1*1aK&0)1),-"3a+(1()(")}a/)!&21+3(1m)(#&3,e/#$1$1)1).K'a+,1()
,-"3a+(",/#)
!
:;./*;'/0/! /!)&'(;.+-/A$+'! /! (41.5&*/*! (7&--! '&,;-$6/;.!.1!01.3'1.!(&!(/!.&!&!0&.+U4;701!
(41.5&*/.! *;.1P! I3! %;.6&)*! /.;,+*/,! *4&%(;.! (4>'3*1A/0/.! &! *&%.;-;?7/(1! 54&! .7;4$'/,&! *1!
+,+.6$+'+!)1'!)&'(;.+-/A/0/.!54&!)1'0/'1(/0/.!&!*'+7*/0/*!54&!)+'+.5+-/0/*!*1!(10$.57&,&P!
!
:;./*;'/0/! /! )&'(;.+-/A$+'! (4>'3*1A;.! *&%.;-;?7/.1! )1'! 09-&547&.! 54&! +.+-/A/0/.! &! *1!
541.+,&!(41.5&*1(;'&!*1!/.5/,/51,&P!I7;!)1'>(4/.!/.>;'0+6/;.&!)1'!'/*0/.!&!A&0'1(=!./,&-&*!
&!(4&2&'/*!.1!?7+%=!+%*/,/*&*/.!>/A/%!54&!+()&%*&*!&!*7&'+!(41.5&*1(;'&!21!0$.5!*1!.5/%;7.1!.1!
0/'12&./&.!*;.1P!
!
D5'3(4/0! %'3&(;'! .1! 2+(7&! 1(4*1! (4>'3*1A/0/! /! +)-/%+6/;.&,&!54&!)+7/(7&,&! *1! /.*&-/?7&.61(!
+'*/>/6/+-&! 21! ;>';7.1! +.+-/A+! *1! )&'(;.+-/A$+'+! 54&! '&%;0+.5/0&! (41.5&*1(;'&P! I3! ./,&-! /!
)&'(;.+-/A/0/*!(/?$';.!21!*'+7*/0/!*1!7&*1!/!)1'(4*+*(410!)1'!.&,;7+*!$./%&!*1!(&6/-/*!/.5/,/5P!
!
D1! 9;*1.! %$! *&%.;-;?7/+! 1(4*1! 5$%&! &! .5'3(4$+'! 01.3'1.! (&! (/! 7&*;701! 54&! )$.;701=!
0;./*;'/0/!/!)&'(;.+-/A$+'!/!(41.5&*/*!(7&--!.5'3(4/0!+5&%$+*!.1!2+(7&.!*;.1!.5+7!(41.5&*/*P!
#$%&!)&'(;.+-/A$+'!%$75&(/.!(41.5&*1(;'=!.&!0$.5!*+!)1'0/'1(;701!6/-1(/.1!&!7&*1(!54&!*+!
'&5$%*;701! ''&A/%$.! )1'! (10$.57&P! I3! 1(4*1! 4+)! 5'&7*!01.3'1(!01! *1! )1'(4*+*(40&!54&!
&>/%+(&!)1'!*V$!%$75&($'!)1'!(41.5&*/.!*;.1!)&'(;.+-P!!
!
$MNHQMUHGH)H)HNOH_HORWY)H)S[\NOEQHQ)Q\)pOM)VWXHENQHC!I3!0;./*;'/0!;>';.!(4$01!)1'>/*/0&!)1'!
/.5/,/51*!54&!(/(*&0/.!(41.5&*1(;'!.1!*1'1(/P!D1)1'07&*!%1*/7!)';6&(/!5;!*1!+''/4&*J!
!



! !.-"

!! !WUWNOWYHGH)H)S\GRNOFE_EC!#$%&!0;./*;'$+'!*1!541.+*!(41.5&*1(;'&!*1!/.5/,/51,&!.1!
01.3'1!*1!)&'(;.+-/A$+'=!0$.5!*1!/5&.*/>/%;4&.!>+%*;'1*!&!''&A/%$*!)1'!(10$.57&!*1!
6+%*$+'+!54&!*1!.51'0&''&.!0+(+!)+'+.5+-$&(&!)1'!$-7&.!&!%1*/7!''&A/%$™!

!! $\NdUW) E) V\US[QWQS[GE) E) QUWFQHGHQC! :&! 0;./*;'/0/.! )&'(;.+-/A$+'! *1! (41.5&*/*=!
07&%1*!%+.1!2+(7&!.1!*1!541.+*!(41.5&*1(;'&!*1!)1'5;'$&(,&!)1'!%'/7/0/.!&!)-+.&,&!
*1! *'+7*/0/*! *1! /.5/,/5$+-/A$+'! 54&! *1! )1'(4*+*(410! )1'! .&,;7+*! &! *3'&! *1! ,&R+.*+!
(41.5&*1(;'&™!

!! !\UGHU\SHGH)H)GENWo[HGHQ)Q\)S\GRNOFE_E)PUMNHPEC!D1!'+(*/.!&!(10$.57&,&!%';./%&=!
0;./*;'/0/!/!)&'(;.+-/A$+'!/!(41.5&*/*!0$.5!*1!.5/40;71!.1!.57&%7&.!&!,+A45$&(40&!
*1! ?7&.57&(! (1! )+6/&.*1,&! 54&! .1! )1'0/'1(/0/.! &! 0&.+U4/0/*! *1! *3'&! .1)1'07&*!
0;./*;'/0/*!*1!(/0)*;0+,&!54&!.51'43'7&,&!*1!.&,;7(40&™!

!! 1NPRUWFHGH)H)SFEYYFE_E)Q\)S[\NOEQS[GEC!#$%&!.57&%$'!54&!0;./*;'$+'!)';?'&(/.!&!*3'&!
(41.5&*1(;'! .1!01.3'1! *1! )&'(;.+-/A$+'=! /.5/,/51*!0$.5! *1! /.%$'+7;4&.! *1!0+''/.!
,&.5/0&!*1!.51'?7&?7(40&!.1! -/547&!0&!(*/-/.!&!*3'&!*1! 7&*&(1(!54&!*1!%$75&(&.!)1'!
(41.5&*/.!&!*3'&™!

!! !\UGHU\SHGH) H) E^HPWSHQEQHQ) O[E) E^EPQH_HQEQHQ) Q\) SHSQEGHQ) S[\NOEQ\SMUC! :;./*;'/0/! /!
)&'(;.+-/A$+'! /! (41.5&*/*! 0$.5! *1! .5/40;71! .1! )1'0/'1(/0/.! &! 5'&7*)1'5'&7*1! *1!
(41'9/0&,&!(41.5&*1(;'&=!5$%&!)1'0/'1($+'!5/+?.;(*/%/0/.!&!4&'(410=!*'+7*/0/.!54&!
'&A$-*+*&*!)1'!)+6/&.*1*P!

!
!
_C)e/.K,1$1)3")$%#/'('+3)+),-"3a+(1()$+3a/#m)3D#1('&)+)31*+01()(").K'a+,1()!"#)
$1#"f+31+3)$+3a/#+)
!
•.,&(*/0&*!.1!)';?'+0&*!&! (41.5&*/*!0&.5;'! 7+.1!)1')7&%7&!&! '1.51(/(40&!)1'!.?'/*7&.!&!
./,&-/*!*1!%$75&(/*!)1'!0/'12&./&.!0&.5;'&!*1!/.5/,/51,&P!I7;!)1'>(4/.!/.*&?'/0/.!&!%$75&(/*!
)1'!(41.5&*/.!0&.5;'!.1!01.3'1! *1!9+'+9+'*1!0&!*'+7*/0/.!&!(41.5&*/*! >/A/%=!5$%&!%'/7$+'!
2+(7&!*1!)-;*1!54&!4;-/(*/%&!.5+7!(41.5&*/*!*1!.7&'/$*P!
!
D1!%;41.!%$'!(41.5&*/!0&.5;'!1(4*1!5$%&!>/*$+'!'1.51(/!?7/*4.71!&!01!*1!0+54&=!/.,&(*/0&*!
.1! %1*1! >$(41! 7+.1! *1! 5;0;(5;(40&! )1'! +5'&(/0/.! &! .&,;7+,&! *1! .7&'1A,&!0&! ,1(4*/'1(/!
0&.5;'&P!I3!>;%$(!.5/40;.!.1!)+'+.5+-/0/.!&!)';9-&0&,&!0&.5;'&=!*'+7*/0/.!&!*3'&!54&!
)1'0/'1(/0/.!&!6/-1(/(1!(1!7&*&(1(!(1!/.5/,/51,&!*1!)'&%$'J!
!

!! `[_HYYHGH) H) VUMZUWGE_E) Q\) S[\NOEQHQ) GENOMUC)D71! )7&(1! *1! '1.51(/(40&! *1! %1*3'&!
/.,&(*/0&,&! )1'>(4/.! A4,/--/0/.! &! )';?'+0&,&! *1! (41.5&*/*! 0&.5;'=! )1'>(4/'1!
&5$%/0/.!54&!(&.(/9/-/A/0/.!&!)$9-/%$*!)1'!(41.5&*/.!0&.5;'=!;>'/0/.!&!%1(4/--+,&!54&!
)1'%'+47&(! )1'! .7&'1A/*! 0&! ,1(4*/'1(/! 0&.5;'&=! (/! 54&! %'/7/0/.! &! %+)+6/*&*&,&! )1'!
*'+7*/0/.!54&!09/%123'7&.!&!%1*3'&!)+6/&.*1,&P!

!! $cUMFQFW)E)S[\NOEQHQ)GENOMUC!D1!(4;21'/.1!%$!(*/?0+!''&*4!(41.5&*/*!0&.5;'!&.5&!
&%A/(*;.=!>;%$(/!.1!09';7*7&.!&!(41.5&*/*!0&.5;'!1(4*1!/!'1.51(/(410!)1'!(/?$'/0/.!&!
2+(7&(! (1! 9+'+9+'*1! *1! .7&'1A,&! .1! %$75&(/.! (41.5&*1(;'! 54&! )1'! )1'%'+47&.! &!
0/'12&./&(!0&.5;'&!*1!*1!?7/*41,&P!I3!/.,&(*/0!5;!*1!(7&--1!)1')+'/0&!*1!0154+!.1!
(41.5&*/.!54&!0/'12&./&.!&!);)$--(/(1=!5$%&!.5/40$+'!.1!%'/7/0/.!&!.71!(4;21'/&!01!
*1!>$2/(40&!54&!01!*1!(41.5&*(40&!)1'!*1!?7/*41P!
)
!



! !.9"

_HC)3a1-$&)a-+)`-*1001$1)1).K&a#/*+)!#/e+,1/3&0+),-"3a+(",/#+)
!
I3!)';?'+0!)1'!9$'/0&*!.7&'1A;'&!.1!>$(41.!&!(41.5&*1(/(1!(3.;.!*V/!+5'&(;71!(>/5+*!&!-+'?/0/*!
*1!%$+5';,&!+5&%$+*&!d9'+/.!5'+/.e!.?+!>$(4+!&!(41.5&*1(/(1!.1!:+2&5;./.1!&!<&'/$*=!5$%&!
)1'0/'1($+'! %$(4*&*! &! )$.1(! 54&! )+?+*! )1'! )';>&(/;./(*1*! (41.5&*1(;'1P! I7;! 1(4*1! &!
'1.51(/(40&!)1'!09';7*7&.!54&!+,+.6/0/.!&!(/(*&0/*!(41.5&*1(;'!5$%&!(/?$'$+'!21!%$+5';*!
&!.&,;7(40&!*1!7&.1!.1!5/();A/6/;.!)1'!*V$!%$75&($'!)1'!);)$--(/.1P!!
!
#/(+!)/%+!%3R&!*1!%1*/7!)';?'+0/!7+.1J!
!

!! !\UGHU\SHGH)H)PRS[QE_E)Q\)VRN\S)V\U)GFEP\Q)O[E)VEUSMNEYHN)GFEP\SMUm!I7;!)1'>(4/.!
''/*7&.!&!(+*/(>+%(/;./*!*1!)$.1(=!)1'0/'1(/0/.!&!%$(4*&,&!*1!)$.1(!54&!/0)-&0&.*/0/.!
&! (/(*&0&,&! +5&%$+*&! )1'! (4)1'9-/0! (/)+(! )$.1(P! I7;! 1(4*1! &! '1.51(/(40&! )1'!
)1'0/'1(/0/.! &! 6/-1(/(1! (1! (41'9/0&,&! (41.5&*1(;'&! 54&! )1'! )1'%'+47&.! &! )+'/0/*!
ù07&%!/!-$0*$'=!)+6/&.*!/!-$0*$'ž™!

!! !\U^Wb\SHGH) H) OUEFQ\) O[E) WOEPRWQ) H) Q\) VRN\SRWU_E) S[\NOEQ\SMU\m! I+! )1'! 21--/0! *1!
(/?$';71! 21! +(%$(4! .1! >$(41.! &! 07&%1(/(1! *1! 0;(! 7&*1! /! )+! )$.1=! (/! 54&! *1!
/0)-&0&.*;4&*!)1'>+21(/0/!/!5'&7*1!54&!+5&%$+*!.1!/.(*/*$6/;.&*!(41.5&*1(;'&™!

!! !\UPUW[FW) E) PRWOUM_E) VUM^ESHMNWYE) S[\NOEQ\SMUEm! C1'>(4/.! (*/0$-/0/.! 54&!
+.?+A4/0/.!&!07&%1,&!*1!'/.7!54&!()&6/+-/A+.*1,&=!5$%&!;>'$+'!);-/*/%+!(*/0$-$&(&!54&!
''/*7&!*1!)+?+,&!.1!%1*1!5'&7*/0™!!

!! #UHQFW)E)VWZW_E)Q\)GFEP\_Em!I+!)1'!21--/0!*1!(/?$';71!21!07&%1*!*1!%&.1!*1!43'+!*1!
%1.+2(40&=!5$%&!&!91'1!)';>&(/;./.!&!07&%$*!01!*1'4&21(!)1'!*1!'/.7*1™!!

!! ,VEXHWYH]HGH) N\) S[\NOEQ\SHN\) VUE_ENQH_Em! I+! )1'! 21--/0! *+! ''/(1! /.*&'&(/.! 54&!
)1'2&.5'/0/.! .1! (41.5&*1(/.1! )'&,&.*/,&=! 5$%&! ;>'$+'!0$.51(/! )$.1(/0/! .1! %1*1!
>$(41! 54&! *1! (/?$';71! *'+7./0&! )1'! *1! '/.7*1! 21! 51(4/';7.1! *1! ()&6/+-/A;7.1! .1! %1*1!
>$(41P!

!! (UWFNHGE) FWS[Q\) S[QEQHQ) O[E) cWS[P\VRNHG) GE) EPSVEUQ\Q) NO\UPMGc\QWU\J! I+! )1'!
21--/0!)1'>;'6/0/.! &! );*&.6/+-&,&! .7&'1A;'&! .1! >$(41.! &! (41.5&*1(/(1! 5$%&! ;>'$+'!
*'+7./0&!54&!9+(4%1)$./0!0&!&%()&'*1!*1!.7;4$'!.1!./,&-!.51'%;091*+'™!!

!! $MOEUNH]HGH) H) S[\UcHGHQ) Q\) HN^EUGHEUHS\m! C1'>(4/.! )1'0/'1(/0/.! &! (41'9/0&,&! *1!
/.>&'0/&'/(1! )1'! 4+'0;./A/0/.! 0&! (*+.5+'5&*! &$';)/+.&! 54&! )1'! +5'&(/0/.! &!
.&,;7+,&!'&+-&!*1!(/(*&0/*!(41.5&*1(;'™!

!! $FEPR) URUWYm! T7/*4+(4*$=! .&! %&0/! 21--/0! *1! ,&R+.*1! )1'! (*/0$-/0/.! &! 07&%1,&! 21!
)$.;7.1!.1!A;.+*!'$'+-&!5$%&!;>'$+'!($9,&.6/;.&!54&!(*/0$7P!I7;!)1'09$(4!5&*3'/0!
-/?7;'!)1'!(/?$'/0/.!&!09';7*7&(!(41.5&*1(;'&!)'/0+'&!)1'!R5;!9+.;'!.1!%1*;!A;.+P!!!

!
!
45?545*!.#:<$0.$*&,/."-$*$*<:0;#2$&'!$*
!
!
S/?$'/+!(;6/+-&!&!21.5'$&(40&!1(4*1!5&*3'/0!)1'!(4*&*/.!54&!(/(*&0/.!*;.1!(;6/+-=!21!5$4&*!
*1!%$75&(&*!)1'!*1!?7/*41!23*&*+'1*=!5$%&!$!)1'2&.5'$+'!);(+R1'/(4*!.1!?'$)&*!01!*1!.57&(40&!
(4;21';'&P! D&! %&0/! )+($'! ';-! *1! '1.51(/(410! .1! 4+'*/0/.! 54&! A9+*/0/.! &! );-/*/%+,&! *1!
(;-/5+'/*&*/*!(;6/+-=!5$%&!%;.*'/9$+'!.1!,+A45/01(/!)1'!9+'+A/.1!(;6/+-&=!$-7&.!&!,+'>1'/(1!54&!
''/*7&.!&!./,&-&,&!*1!)$.1(/0/*P!“1--/0/!1(4*1!21!A4,/--/0/!54&!)1'>/*/0&*!(4;21';'&!*1!7&.1!*1!
+''/*(40&!)1'!*1!?7/*4+!(4*'&(+*!&!(4;21'/(1P!



! !.A"

!
S/(*&0/!/!21.5'$&(410!54&!&>/%+(!/!(/?$'/(1!(;6/+-&!1(4*1!*4&0&-/!/!(4;21'(1!(1!(41.5;(41!54&!
*1!9+'+9+'*1=!21!;>';.!0$.51(/!*1!9+'+9+'*+!)1'!*1!?7/*41!23*&*+'1*P!
!
C+.5&0/+!&!W;,/5c£!.+!91'/!*+!%$)*;701!'1.51(/.1!&!)1'>;'6/0/*!*1!(/(*&0/*!(41.5&*1(;'!54&!
);-/*/%+,&! *1! 21.5'$&(40&! (;6/+-&P! D&! %&0/! ,+A45$+'! )1'%'+47&.! 54&! )';0;,/0/.! &!
);-/*/%+,&!.1!5'&7*/0!*1!09';7*7&(!(1!,&.5&,&!*1!)$.1(=!''/*7&(!(1!)&.(/;.&,&!54&!)1'>/*/0&,&!
(;6/+-&=! (/! 54&! -$>*1(! %$.51'! ,+'>1'/(1P! D1! %1*1! 01.3'1=! .&! %'/7;701! ''7&*! (;6/+-! *1!
21.5'$&(410=!21!(/?$';.!)1'%'+47&!54&!)1'>(4/'7&!)1'!*1!?7/*41P!
!
!\UGHU\SHGH) H) GHU\bENHES) SMXHWYEC) C1'0/'1(/0/! /! &>/%+(/*&*/*! 54&! 6/-1(/(1! (1! (/(*&0/*! )1'!
09';7*7&.!(;6/+-&!)1'!*1!(/?$'$+'!.71!.5/401!01!*1!0/'1!)1'!*1!?7/*41!23*&*+'1*!54&!)1'!*1!
+5'&($+'!.&,;7+*!&!%;0$./*&*&,&!*1!0+'?/.+-/A$+'+J!
!
!! 8/(4/%/0/! 54&! '/>;'0+*/0/! /! )';6&(&,&! +50/./(*'+*/,&J! C1'0/'1(/0/! /! &>/%+(/*&*/*! .1!

+50/./(*'+*1.! &! (/(*&0/*! )1'!09';7*7&.! (;6/+-&! )1'0&(! '/(4/%/0/*! *1! )';6&(&,&! 54&!
)';6&5$'+,&=!5$%&!)1'>(4/'1!''&?$--/0/.!&!'&?7/(*'/0/*!*1!)1'5;'$&(,&!54&!-&4*1(/0/.!
&!9+''1(!+50/./(*'+*/,&!)1'!>+0/-7&*!54&!)$.;.71(/*!(;6/+-P!

!! E,+.6/0/!/!%$(4*&,&!54&!)+?+,&!)1'!)$.;.71(/*!(;6/+-J!8'/*7+!&!.$0'/*=!%$+-/>/%/0&,&!
54&!)+?+,&!*1!)$.;.71(,&!(;6/+-1!)1'! *1!)1'0/'1($+'!6/-1(/.1!54&!)1'! *1!A,;?1-$+'!
';*+6/;./.!&!)$.1(!.1!%1*1!>$(41!*1!'1.51(/(40&P!

!! C1'0/'1(/0/! /! )';?'+0&,&! )1'! *'&?$.! &! )$.1(J! –4,/--/0/! /! )';?'+0&,&! *1! '&7+! 54&!
)1'0/'1(/0/! /! +*3'&! &%A/(*$&(&! )1'! *1! .5/40$+'! )$.1%1'%$&(/*=! 5$%&! )1'>(4/'1!
*'+7./0/.!)1'!+>*1(/!*1!'&7+!54&!091(4*&*7&.!.1!?7&*7&.!&!)$.1(P!

!! –4,/--/0/!/!(/(*&0&,&!)1'!,-&'1(/0!54&!0;./*;'/0J!I'/7/0/!54&!A4,/--/0/!/!(/(*&0&,&!*1!
+,+.6$+'+!)1'!,-&'1(/0/.!54&!0;./*;'/0/.!&!6/-1(/(1! (1!)';?'+0+,&! *1!;>'$+'+!.?+!
E?7&.6/+!)1'!:9';7*7&.!S;6/+-&=!5$%&!)1'>(4/'1!+.+-/A1.!&!&>&%*/,/*&*/*!54&!.5/%/0/*!*1!
*3'&!.1!%;0$./*&*P!

)
fWSFE) E) cWUWcWUQ\) N\) S[\UcHGEQ) SMXHWYEC) C1'0/'1(/0/! /! )1'>(4/'7&(! 54&! (41'9/0/*! *1!
)1'(4*+*(410!*1!09';7*7&(!(;6/+-&!)1'!*1!?7/*41!23*&*+'1*=!5$%&!(/?$'$+'!21!(41'9/0&*!(;6/+-&!
*1!7&.1!*1!+''/*(40&!)1'!*1!?7/*41!+*+!21!%+.1!.&,;71J!
!
!! 8/(4/%/0/!54&!)1'0/'1(/0/!/!(/(*&0/*!*1!(41'9/0&,&J!8/(4/%/0/!54&!.5'3(4/0/!/!(/(*&0/*!

*1!(41'9/0&,&!(;6/+-&!)1'!*1!(/?$'$+'!21!(41'9/0&*!(;6/+-&!7+.1!*1!+''/*(40&!)1'!*1!
?7/*41!+*+!21!7+.1!*1!)1'(4*+*(410!)1'!09';7*7&!(;6/+-&P!

!! –4,/--/0/! /! %+)+6/*&*&,&! -;%+-&J! –4,/--/0/! /! %+)+6/*&*&,&! -;%+-&! )1'! *1! (/?$'$+'! .71!
*'+.A/6/;.! *1! 2&*1! .1! 5&6&.*'+-/A/0/.! &! (41'9/0&,&! (;6/+-&! 54&! )1'! *1! -&7$+'! .71!
(41'9/0!*1!)+)'&%(410!-;%+-!)1'09/!./,&-/.!2&.5';'P!

!! D5/40+!)1'!%;0$.+*!.1!(41'9/0&*!(;6/+-&J!I'/7/0/!/!.71!0&%+./A0/!091(4*&*1(!)1'!*1!
.5/40$+'!%;0$.+*!.1!;>'/0/.!&!(41'9/0&,&!(;6/+-&!-;%+-&P!

!! –?7&'/0/!/!%$75&(/*!+>+*?7+*1!)1'!)&'(;.+*!&!0;(4$+'J!–?7&'/0/!/!0$.51(/,&!)1'!%$75&(!
+>+*?7+*1! )1'! )&'(;.+*! &! 0;(4$+'=! 5$%&! )1'>(4/'1! ;)(/;.&! )1'! (/?$'/0/.! )'/,+*! *1!
%$75&(/*P!

!! –?7&'/0/!/!)';?'+0/*!*1!*'&?$*!*1!)$.1(J!–?7&'/0/!/!)';?'+0&,&!)1'!*'&?$.!&!)$.1(!.1!
'+7;.&*!01!)+%!*1!)+($'+!)1'!*1!(/?$'$+'!.71!)1'>(4/'7&!01!*1!?7&'1!54&!.71!;>&'*1!01!
*1!0+54&!*1!(41'9/0&,&!)1'!)$.1(/0P!



! !.>"

!! C1'(4*+*7+! &! )';?'+0/*! *1! )$.1(! (/)+(! .&,;7+,&! '+7;.+-&J! C1'(4*+*7+! &! ;>'/0/*! *1!
)';?'+0&,&!*1!)$.1(!(/)+(!.&,;7+,&!*1!*'&?$*!*1!)$.1(!.1!./,&-!'+7;.+-P!

)
+^HPWSHQEQ) O[E) MVQHGH]HG) H) NRUHGE_E) V\U)GHU\bENHE) SMXHWYEC! C1'0/'1(/0/! /!0&.+U4/0/*! *1!
(4)&.A/0&,&!54&!&>/%+(/*&*/*!.1!(/(*&0/.!&!09';7*7&(!(;6/+-&!)1'!*1!(/?$'$+'!.71!)1'5;'/0!01!
*1!0/'1!*1!9$'/0&,&!54&!.71!.5/%/0!01!*1!0+54!.1!091(4*&*7&.!&!.&,;7+,&!*1!23*&*+'1,&J!
!
!! 8'/*7+!&!(4)&.A/0&,&!)1'!.5/401.!(;6/+-&J!8'/*7+!&!9$U4&*/*!)1'!.5/401.!(;6/+-&!)1'!

*1! (/?$'$+'! 21! .&,;7+*! &! );)$--(/(1! (1! ,+'>1'! 54&! *1! -+'*)1'>(4/'1(&! +5'&(;4&.! .1!
01.3'1!&>&%*/,&P!

!! •.,&(*/0&! )'/;'/*+'&! )1'! (&?0&.*&*! 01! *1! .&,;7(40&J! C1')+'/0/! /! /.,&(*/0&,&! .1!
(&?0&.*&*!01!*1!,+'>'+!54&!01!*1!)'&%$'+!*1!);)$--(/(1=!5$%&!/!541.1!)'/;'/*&*!%1*3'&!
?'$)&,&!.1!%'+4+(/0!0&!+*;!*1!%-+(+,&!0&(+*+'&!54&!*1!-+'*+P!

!! S/?$'/0/!/!21.5'$&(401'/(1!54&!&>/%+(/*&*/*!*1!''/*7&(!(1!(4)&.A/0&,&J!S/?$'/0/!21!''/*7+!
&!(4)&.A/0&,&!*1!7&*1!&!21.5'$&(40&!54&!&>/%+(&!.1!*1!?7/*4+!./,&-&*!&!2&,&'/(7&(!54&!
*1!(41'9/0&,&!(;6/+-&P!

!! S*+9/-/A/0/!>/(%+-! /!(/(*&0/*!)&.(/;.+-J!8/(4/%/0/! /!)&'>;'0+.61(!(1!(/(*&0/*!)&.(/;.+-!
)1'!*1!(/?$'$+'!21!)&.(/;.&*!)1'!*1!0;(4$+'/*!&!,+'>1'!*1!09$-;7.1!.&,;7+*!&!*3'&!.1!
01.3'1!+5&%$+*&P!

!! :+''7+!&!0+(+,&!)1'!(*+9/-/A/0!>/(%+-!54&!)1'0/'1(/0!*1!5'&7*1(/(1J!•0)-&0&.*/0/!/!.71!
)+%&*&!0+(+(4!)1'!(*+9/-/A/0/.!>/(%+-!54&!)1'0/'1(/0/.!&!5'&7*1(/(1=!)1'>(4/'1!''/*7&.!&!
0;(41(! (1!)&.(/;./*!54&!4+'0;./A/0/.!&! --;?+'/*7&,&!)1'!)&'/$541.!&! (41'9/0/*! *1!
)&.(/;./*P!

!
!
HC),1,(+$1)D'1(-"!"#e,-1#",)a-+)+e1.&,)1)$%#/'('+,)a-+),1DK#1,"),/21&0+)
!
S/(*&0/!/!09';7*7&(!54&!(/?$'/(1!(;6/+-&!5$4&*!*1!7&*1!?7/*41)1'>(4/'1(!54&!&>/%+(!.1!01.3'1!21!
*V/!)1'09$(41!.&,;7+*!&!23*&*+'1,&!54&!*V/!.5/40;71!.1!)1'0/'1(/0/.!&!?7&.57&(!(1!*3'&=!5$%&!
'&5$%*$+'!,+'>1'/.1!54&!5$%&!)1'>;'6$+'!%;4&A/;./.!(;6/+-P!
!
C1'! +''/*7&.! &! %1*/7! 21--/0/=! .&,;7/*&*! ;>'/0/! /! 0+(+,&! *1! .5'3(40&! 09';7*1(&! (;6/+-&=!
)';?'+0&*!&!)$.1(/0/*!54&!./(0+*!+'(/0;'&P!I1*;!0+(+!5$4&*! *1! 7&.1! *1!;'/&.*$+'+!5'&7*!
;>'/0/*!*1!)1'%'+47&(!>/.+.6/+'&!?7/*41)1'>(4/'1(&=!%$75&(/*!(41.5&*1(;'!54&!(41'9/0&,&!9+A1!
)1'!/.5/,/51*!&!)+09';7*$'!54&!*1!0+'?7/.+-/A$+'=!)1'>(4/'1!*1!0;(4$+'/*=!)&'(;.+*!0&!+>*1(/!
*1!%$>/A$+'+=!(*$5&.*1*!54&!*1!?7/*41!+*+!21!)1'9+--&.!0&!,1(4*/'1(/!&%;.;0/%&P!
!
D71%;41(/(4*=! 2+(7+! &! )1')/%*1! +50/./(*'+*/,&! 54&! A?7&'/0/! /!09$-/0/*! *1! (41'9/0&,&! 7+.1!
*4&-91(;'&! )1'! ''/*7&.! &! &>/%+(/*&*/*! *1! (/(*&0/*P! #$%&! (/?$'$+'! )';6&(&! +50/./(*'+*/,&! *1!
''&?$--$+'+! 54&! 5$%&! A?7&'$+'! %$(4*&*! &! 09$-/0/*! *1! (41'9/0&,&=! 5;! *1! 0$.51(;701! 21!
/.5/,/51*!*1!%&.1!-&4*1(/(4*!2+(7&!.1!)1'%'+47&.!&!.&,;7(40&P!I7;=!7;!,&*10!21!5;!*1!.5/40;71!
.1!)1'0/'1(/0/.!&!(/*$+*1(!(1!*3'&=!);'!?7/*4+(4*$!5;!*1!%;.*'/9$;71!.1!%'/7/0/.!&!.71!(4;21'/&!
01!*1!9+'+9+'*1!54&!*1!21.5'$&(40&P!
!
S/(*&0/!/!*/--1!/!(/?$'/(1!(;6/+-&!5$4&*!*1!)1'>+21(;71!''7&*!*1!>$2/(410!(/?$'/&!21!;>';.!2+(7&!*1!
9+'+9+'*1!.1!.5/401!)1'!*1!?7/*41!23*&*+'1*!.1!.&,;71=!5$%&!'&>-&%*$+'!%1(4*$!)1'%$(4*/0/.!
*;.1!)1'!5'&7*1(/!54&!(;-/5+'/*&*!(4;21';'P!



! !.F"

!
:&! '&+-/A/0/.! &! (/(*&0/*! *&! 09';7*7&(! 54&! (/?$'/(1! (;6/+-&! .1! 01.3'1! &>/%+(&! 54&!
?7/*41)1'>(4/'1(&=!5;!*1!+''/701!5/(+!)1'>/*/0&!*1!'1.51(/(40&!)1'!(4;21'/.1!*;.1J!
!

!! !\UGHU\SHGH) H) PM[E]HMNHQ) SMXHWYC! D71! (/(*&0! /! >$2/(410! /! 09';7*7&(! (;6/+-&! 5;! *1!
.5/40;71! .1! )1'>;'6/0/.! &! -/547&,&! (4;21';'&! 54&! (;-/5+'/*&*/*=! 5$%&! %'/7$+'! .71!
.57&.71!*1!)1'9+(4%1*!*1!)1'%$75&(7&(!)1'!*1!?7/*41!+.1*+'1*!&!(4;21'/(1™!

!! #UHQFW)E)V\U^S[HUFES)SMXHWYEC!#$%&!;>'$+'!2+(7&!*1!9+'+9+'*1!.1!(41'9/0&!54&!)1'%'+47&!
)1'! *1! ?7/*41=! (/?$'/+! (;6/+-&! 5;! *1!.5/40;71!.1! ''/*7&.! &!)1'>(4/'7&(! (;6/+-&! 54&!.1!
'&5$%*/0/.!&!5+--/0&,&!(;6/+-&!54&!&%;.;0/%&™!

!! !\UGHU\SHGH)H)S[\NOEQHQ)O[E)GHU\bENHESC!I$75&(/!(41.5&*1(;'!54&!09';7*7+!(;6/+-&!5;!
*1!.5/40;7.1!.1!)1'0/'1(/0/.!&!(41.5&*/*!54&!0/'12&./&(!(1!23*&*+'1,&=!5$%&!;>'$+'!
(41'9/0&!*1!%$75&(/*!*1!.&,;7(410!(41.5&*1(;'!54&!07&%1(;'P!

!! 3OH[GW)V\U)ZURVEQ)E)NOFES[GEC!S/(*&0/!/!09';7*7&(!(;6/+-&!5;!*1!;>';71!)1'%'+47&!*1!
,&R+.*1!)1'!?'$)&*!01!*1!.57&(40&!(4;21';'&=!)1'>(4/'1!*1!0;(4$+'/*=!)&'(;.+*!0&!
+>*1(/!*1!%$>/A$+'+!54&!)&'(;.+*!&!)'&%$'!.?+!,+'>1'/+!54&!)+)$.1(/+P!

!
!
HHC)`-*1001$1)1)3a"#$&##'+*+)(")*/D0&)a-+)(")$+,$+m)./3(#1%K(1)!"#),1DK#13")
,/21&0+)a-+)+./3/$13")+)f"3a#K+,-$+)
!
–4,/--/0/!/!D51'0+''7&,&!*1!<;?-+!54&!*1!:&(0&!dD<:e!1(4*1!./(01!21!(3.;.!)1'%'+47&.!&!
''/*7&(! 54&! A4,/--/0/*! *1! %1*3'&! .51'0+''7&,&! (/! 07&*! /! )1'0/'1(/0/*! *1! (/?$'/(1! (;6/+-&! *1!
%;.*'/9$/0/*!.1!5'&7*/0!*1!.71!&%;.;0/&!*1!21.5'$&(40&P!
!
I1*;!.51'0+''7&!(4)&(4!7+.1!0;*;'/!/!/.;,+6/;./*!54&!''/*7&(!(1!)$.1(/0/*!.1!&%;.;0/P!C1'!*+!
.5/40$+'! A4,/--/0/.! &! *3'&=! )';?'+0/! ;>';.! )1'%'+47&! *1! ?7&'1=! 5$%&! )1'>(4/'1! %'&5/*1! &!
)1'9+--$&(40&=!*'+7./0&*!&!()&6/+-/A$+'+!54&!;>'/0/.!&!%1(4/--+,&!)1'!0&.+U4/0/.!&!9/A.&(/*P!
!
#$%&!)1'0/'1($+'!2+(7&.!54&!0$.51(/*1!)1'!.51'0+''7&*!&!,;?-+!54&!*1!0&(0&=!)';?'+0/!
%;.*'/9$;.! .1! %'/7/0/.! &! ,&.5&,&! *1! .&,;7(40&! *1! )$.1(! 54&! .1! ''/*7&.! &! *1! 43'+,&! *1!
9+(4%1(/,&!-;%+-&P!C1',&R!%1(+7=!)1'%'+47+!)1'!/.;,+6/;.&*!54&!(4>'3*1A/0/.!&!*&%.;-;?7/(1!.1!
%1*;!.51'0+''7&!)';0;,;.!&%;.;0/!01!&>/%+(&!54&!%;.%$''$&(&!.1!*'&?$.!?-;9+-P!
!
C1'! *1! %;.*'/9$+'!.1!+''/*7&.!&! (/?$'/(1! (1!21.5'$&(40&!(;6/+-&=! %7;!0+(1!)1'! A4,/--/0/.!&!
.51'0+''7&,&!*1!,;?-+!54&!*1!0&(0&!0$.5!*1!/0)-&0&.*;4&*!0&!>;%$(!*1!,&R+.*1!.1!5/(+!
)/%+!%3R&=!)1'%+*1(/(4*J!
!

!! .UHFHGH)H)_ENOE_E)Q\)b\NOURES[GE)Q\)VRN\SC!C';?'+0/!5;!*1!)1'2&.5';4&*!.1!%'//0/.!
&!,&.5&,&!*1!)$.1(!21!;>';7.1!)+?1!*1!+'(3&(40&!54&!%$(4*&!*1!0/'+!)$.1(/0/=!5$%&!
%;.*'/9$+'! .1! %1*1! 01.3'1! .1! (/?$'/.1! (;6/+-&! *1! 23*&*+'1,&! .1! 01.3'1! *1!
21.5'$&(40&™!

!! !\UPUW[FW) E) HNM_WXHMNHQ) O[E) UUHQFES) S\) SEPQMUHQ) Q\) QEPNMYMZFHS\C! #$%&! /.,&(*$+'! .1!
/.;,+6/;.&*!54&!(4>'3*1A/0/.!&!*&%.;-;?7/(1!)1'!D<:H*1=!)';?'+0/!5;!*1!.5/40;71!)1'!
''/*7&.!&!&>/%+(/*&*/*!54&!%;.%$''$&(401'/(1!(1!*3'&!.1!*'&?$.!?-;9+-=!5$%&!(/?$'$+'!21!
+*;!*1!%&.1!21.5'$&(401'/!+>+?7+*&™!



! !.D"

!! .RFOESH)NOWF)UUHQFES)S\)NO\UGWUUFE_E)Q\)b\NOURES[GE)SMXHWYE)O[E)GFEOHSMUEP!#;!*1!
/.%$'+7;701!A4,/--/0/.!&!.51'0+''7&,&!*1!21.5'$&(40&!(;6/+-&!54&!07&5/(;'&!21!%+.1!
.5/%/0!);A/*/,!.1!(4;21'/!54&!07&5/(P!I7;!5;!*1!(/?$';71!9+A1!01!*1!21.5'$&(40&!)1'!
A4,/--/0/.!&%;.;0/%!54&!(/?$'/.1!(;6/+-&™!

!! !\UbENOUHGH) N\) QUWFNHGHN) O[E) W^Q\SHGHN) VUM^ESHMNWYC) #$%&! ;>'$+'! *'+7./0&! 54&!
)';?'+0&!*1!()&6/+-/A$+'+!)1'!*1!)$.1($+'/*!&!D<:H,&=!5;!*1!.5/40;701!)1'!''/*7&.!&!
+>*1(/,&!54&!%;0)&*&.6+,&!*1!*3'&=!5$%&!(/?$'$+'!21!+*+!*1!7&.1!*1!%;.%$''$&(410!.1!
*'&?$.!&!)$.1(!54&!*1!%&.1!0$.51(/!)1'!''/*7&!)&'(;.+-&!54&!)';>&(/;.+-&P!

!
HHHC),-"#%1$+(),/21&0+)!"#)(")$/,-K&#1(m)13*+,(1$1)3")$1#"f+31+)a-+).K'a+,)
!
D1!(4;21'/.1!.1!*1!6/-1.!.$0'/!/!*1!0;(4$+',&!1(4*1!.1!''/*7&=!'1.51(/!%+!21!*1!%$75&(&0/!)1'!
0/'12&./&.!54&! (/?$'/.1!&! %1(+7!)7&(1! *1! '1.51(/(40&! *1!);)$--(/(1P!:+(+*!)1'! (41'9/0&*!
(;6/+-&! *1! *1! 0;(4$+',&! 7+.1! *4&-91(;'&! )1'! (/?$'/0/.! &! )1'%$75&(7&(! (1! 5$4$'! 54&! *1!
21.5'$&(40&!.1!%1*1!5'&7*/0P!
!
E()&%*!/!'1.51(/(410!/!%1(+7!0+(&!1(4*1!%'/7/0/!/!2&.5'+,&!*1!%$75&(/*!)1'!*1!0;(4$+'/*P!I1*;!
2&.5'+!;>';7.1!+09/&.*! *1!(/?$'*!)1'!)1'%$75&(7&.!)1'! *1!0;(4$+'/*=!5$%&!(/?$'$+'!%$75&(!
07&%1(;'! 54&! (;6/+-! )1'! *1! 6/-/.! +*+! %+.1! .&,;71P! T7/*4+(4*$=! %1*;! 2&.5'+! ;>';7.1! &54&!
+%*/,/*&*&!(;6/+-&!54&!'&%'&+6/;.&!)1'!*1!0;(4$+'/*=!0&!21--/0!21!*1!0;(4$+'/*!*1!7&.1!+%*/,1!
54&!.1!0+'1541./&!0&!9+(4%1(/.1P!
!
@7&*1'!+()&%*! /!(41'9/0&,&!(;6/+-&!)1'!*1!0;(4$+'/*!1(4*1!(/?$'/0/! /!%$75&(/*!.1!(4*1)/P!I7;!
)1'>(4/.!;>'/0/.!&!(41'9/0&,&!)1'!)1'%$75&(7&!.1!(4*1)/!)1'!+*+!21!)'&>&';7.1!*1!21.5';7.1!
.1! +09/&.*&*! &! *3'&! *1! .7;4$'+P! I$75&(/! .1! (4*1)/! )1'>(4/.! %'3&(/(4*! $(42/0/.=! 4/?7/&.1.!
)&'(;.+-&!54&!)1'%$75&(7&.!07&%1(;'&!)1'!*1!0;(4$+'/*P!
!
C1'!*1!?+'+.*$+'!2+(7&.!.1!%1*;!(41'9/0&!)1'!*1!?7/*41!*1!0;(4$+'/*!1(4*1!&!'1.51(/(40&!*1!
/.,&(*;4&*!.1!/.>'+(*'$%*$'1.!(;6/+-&!54&!*1!(/?$';4&*!21!%1*;!(41'9/0&!7+.1!*1!2+((40&!54&!
*1!)1'9+--$&(40&!)1'!*1!?7/*41P!S4;21'/+=!0&!)1'%$75&(7&!.5+7!*1!0;(4$+',&!1(4*1!(4;21'/!
01!&!5'&7*1!54&!01!&!21.5'$&(40&!)1'!*1!?7/*41!23*&*+'1*P!
!
D1!%1*1!5'&7*/0!5;!*V/!'&+-/A;701!)';7&%*&*!.1!,/7/0J!
!

!! .UHFHGH)H)bENOUW_E)Q\)PRFOESHQ)V\U)Q\)GMS[RWUHQC!D51'*/0/!/!2&.5'+,&!*1!%$75&(/*=!*1!
()&6/+-/A$+'+!)1'!*1!0;(4$+'/*!54&!)&'(;.+*!0&!.&,;7+!*1!,&R+.*+!(41.5&*1(;'&=!5$%&!
;>'$+'!)1'%$75&(7&!*1!.&,;7(40&!)1'!%1*1!?'$)!*1!);)$--(/(1P!D51'*/0/! /!(4*1)/,&!*1!
'&7+!)1'!)&.(/;./(*1*!.1!%;0$.+*!&!#/9'1(=!@&*;,1(=!S4%$)/*!54&!:+.+(*/'/*™!

!! !UMZUWGEQ)V\U)W^Q\SHG)O[E)UHPRWYH^HPHG)Q\)Q\)VRN\SRWU_E)Q\)GMS[RWUC!B'?+./A/0/! /!
)';?'+0&,&!*'+7.$&(&!54&!+>*1($&(&!)1'!*1!0;(4$+'/*!21!7+.1!.1!''&A/%!*1!4$097&(!(1!
)$.1(! )1'! (4%+%! *1! *&%.;-;?7/(1! (1! '&! +);!.5'3(4/0&,&!.1! *'&?$.! &! )$.1(=! 5$%&! /!
)1'?+*/*$'!+*+!)1'!*'&?$.!&!(;*10!*1!)$.1(™!

!! 1N_ESQHGH) N\) HN^UWSQURPQRU\N) E) cWNHGHQ) V\U) Q\)GMS[RWUHQC! D51'*/0/! /! 2&.5'+,&! .1!
,&.59+./0&*! &! )1'(4*+*(40&! )1'! *1! 0;(4$+'/*=! 5$%&! )1'>(4/'1! (4*1)/*1! &!
)1'(4*+*(40&!)1'!.&,;7+*!&!*3'&!54&!2&.5'+*!&!9+./0/*!0&!%$75&(!54&!)1'%'+47&!)1'!
)7&(1.!&!0;(4$+'!*1!%;0$./*&*/*™!!



! !:B"

!! ,[\UcHGH)H)UEPUEWXHMNHQ)PYHGWQEUHP)N\)cWNF\C)I1*1!(41'9/0!>+-+(!0$.5!*+!(4>'3*1A;7.1!
)&'(;.+*! ¦! (4>'3*1A$&(! *1! )&.(/;./*! *1! )-&21'/(1=! )&.(/;./*! /.,+-/5;'! 54&! )&.(/;./*!
>+0/-7+'! *1! '&+-/A$+'! (/)+(!8'&?$--+*/,1(! (1!8&)$9-/%1(! (1!:+2&5;./(1!(1!<&'/$*!54&!
5/();A/*+,&!*1!0+''1,&(47&,&!*1!(/?$'/0/*!(;6/+-!21!/!A9+*;.!8&)$9-/%+!&!:+2&5;./(1!
(1! <&'/$*=! (/! 54&! )&'(;.+*! 21! 7&*;7.1! .1! *&''/*;'/.! &! 8&)$9-/%1(! (1!:+2&5;./(1! (1!
<&'/$*P!
)
!

H_C)K0'&)+)*&#e"#1,")a-+)`-*1001$1)+./3/$1.)
!
C1'!$-7&.!&!./,&-/*!*1!,+'>1'/(1=!);-/*/%+*!*;.+!5;!*1!>;%$(;4&.!.1!)+'+.5+-/0/.!&!(+7=!5$%&!/!
%$(4*$+'!'1.51(/!,&R+.1'/(4*!%$75&(/*!(;6/+-!)1'!09';7*7&.!&! >+0/-7&,&!.1!.&,;71!54&!5$%&!
)';0;,$+'!/.,&(*/0&!.1!(41'9/0&*!(;6/+-&P!
!

!! !MYHQHPW)SMXHWYEm!I1*$!)1'>(4/4&*!;>'/0/!/!(41'9/0&,&!*1!A?7&'$+'+!(;6/+-&!54&!2+(7+!01!
&! -&4*1! .1! %$75&(/.! (41.5&*1(;'=! 5$%&! )1'>(4/'1! A&';! )+?&(1! )1'! >10/71*! 5&'/! .1!
0;(41.!—!,7&R+'&!54&!A&';!)+?&(1!)1'!21.5'/0/.!()/*+-;'!*1!.71'/*!)'/.5!0&!>10/71!
5&'/!.1!0;(41.!—!,7&R+'&™!

!! fWSFW)N\)WUSHGm)C1'09+.!%'/7/0/.!&!0$.51(/,&!)1'!2+(7&!01!*1! -&4*1!.1!+'(/0!54&!
&5$%/0!.?+!0;(4+!&!>10/71'/(1™!

!! !ENSHMNH)SMXHWYm!#;!*V$!;>';4&*!*1!?7/*41!23*&*+'1,&!21!%+.1!09/!¢—!,7&*=!5$%&!)1'>(4/'1!
*1!53!9+(4%1(4;'*1*=!(/!&!5'&7*1!&!,&R+.*1!54&!&!)+,+'$'!)1'!(&6/-/.!)'&7!*3'&P!I7;!5;!
*V$! .5/40;71! ''&*4! ¢—POOO! 23*&*+'1,&! 21! .$%! /! )-;*1(;7.1! %$(4*&*! )1'! *1! 0+''1!
)&.(/;.=!)1'!*V$!(/?$'$+'!+*3'&!+09/&.*!01!*1!0/'1!7&*&(&™!

!! $RNO\SH)VRN\SHGH)O[E)_EQ\VRN\SHGH)V\U)Q\)ZFHQ[\m)T7/*4+(4*$=!);-/*/%+*!)1'!)$.1(/0!
54&!,&*1)$.1(/0!5;!*1!)1'09+7.1!5/(+!0+(+=!5$%&!)1'>(4/'1!5/()&'A/0/.!&!A3'+,&!*1!
E?7&.6/(1! (1! C$.1(/0/*! .1! %;0$.+=! %'/7/0/.! &! 2&.5'+,&! )1'! %$+-/>/%/0/.! 54&!
'/%$+-/>/%/0/.!&!>$2/(1!)$.1*;'&=!(/!54&!)1'%'+47&!*1!)$.1(/0/*!*1!)&'(;.+,&!0&!+>*1(/!
*1!%$>/A$+'+P!@'+7./0/!.1!,&.5/.!&!)$.1(=!*'+7./0&*!)';>&(/;.+-&!54&!)';?'+0&*!)1'!*1!
'/.7*1!5;!*1!;>';4&.!)1'!*V/!A?7&'$+'!0$.51(/*1!&!)$.1(/0/*P!

!
!
_C)$1#"f+31&),/21&0+)
!
:/'12&./+!(;6/+-&!1(4*1!%;.6&)*!/!?7&'1!21!%+!)1'!21--/0!(/?$'/0/.!&!7&*&(1(!(1!21.5'$&(40&=!
*1!(/?$'*!54&!*1!)1'0/'1($+'!)1'!*1!?7/*41!+.1*+'1*!&!(4;21'/(1P!T7/*4+(4*$=!)1'>(4/.!(4$01!
5/0&.(/;.&!*1!7&*1(!(1!.7&'/$*=!5$%&!>/--$+'!.?+!(/?$'/+!&%;.;0/%&!&!/.5/,/51,&!54&!>+0/-7&,&=!
21!)1'>(4/.!*1!5'&7*1.!)1'!*1!)$.$+'!.1!%$(4*&!+5&%$+*&!54&!)1'!.51'0+''7&.!&!0+(+,&!)1'!
)+?&(+! *1! 07+>*$&(40&! )1'! 09$-/0/.! &! .&,;7+,&! *1! *3'&=! 5&'/! .1! 2+(7&.! &! 9+'+9+'*1! .1!
(41'9/0&*!54&!9$'/0&*!&! '1.51(/(40&!(/J!+'(/0/=! (41.5&*1(/+=! (*'&4/0/!54&! /.>'+(*'$%*$'+P!
:/'12&./+!(;6/+-&!)1'>(4/.!&54&!)1'%'+47&.!&!/.5/,/51,&!54&!>+0/-7&,&!.1!.&,;71=!5$%&!;>'$+'!
.5/401!>/.+.6/+'&=!%$75&(!(41.5&*1(;'=!2+(7&!.1!(41'9/0&*!(;6/+-&!54&!(4)1'.5+'7&!*1!5'&7*1!
*1!07&*&,&P!8'7&54/0/(4*=!0$.5! *1!.51'0&'&.!0+(+! *1!.5'3(40&!);-/*/%&!54&! (;6/+-&!)1'!
)1'0/'1(/0/.! &! 0/'12&./&(! (;6/+-&=! 5$%&! )1'>(4/'1! );-/*/%+*! 21! ''/(/.! )$.1(/0/.=! ;>';7.1!
.5/401! >/.+.6/+'&! 54&! )1'%'+4/.! 2+(7&.! &! 9+'+9+'*1! .1! (41'9/0&*! )$9-/%&! )1'! *1! ?7/*41!
23*&*+'1*P!D1!%1*1!01.3'1=!(4;21'/+!0$.5!*1!A4,/--;4&*!.1!01.3'1!01!*1!5'&7*1!54&!01!*1!
21.5'$&(40&!)1'!*1!?7/*41!23*&*+'1*!&!(+7P!
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!
!! aEXENQUWYH]HGH) H) bENOUW_E) Q\) S[\UcHGE_E) SMXHWYE! .1! ./,&-! %;0$.+-! %+! )1'! 21--/0!

*'+.(>&'/0/.!&!)1'?7&?71(/,&!*1!2&.5'+,&!(;6/+-&!*1!)$(4*&*/*!2&.5';'!.1!%;0$.+=!)1'!
0&.+U4/0/.! &! *'+.(>&'*+,&! (;6/+-&! 54&! )1'! ;>'/0/.! &! (41'9/0&,&! 6/-1(;'&! )1'!
23*&*+'1*P!I7;!5;!*V$!0$.51(;71!23*&*+'1,&!2+(7&!01!*1!-&4*1!.1!/.(*/*$6/;.&*!(;6/+-&!
54&!'&5$%*/0!*1!(4)&.A/0&,&!>+0/-7+'&!?7+*1!'&+-/A/0/*!*1!*1!5'&7*+,&!*1!*3'&™!

!! 3O\UQHGH)H)PMVS[QE_E)Q\)^\GHF\_E)N\)pOM)_ENOcWNHG!%+!)1'!21--/0!*1!0$.51(;71!21!
*1!?7/*41!>10/71*=!)+!5+--/0!*1!(*+*$(/*!(4;21';'=!*1!%&.1!21.5'/0&!5/*;'&!.1!;97&%*&*!
&!'&7+!(+!01!+>1'!,&.59+./0&,&!*1!*3'&P!I7;!5;!*V$!.5/40;71!)'/.51',&!21!7+.1!.1!)$.1!
54&!21!7&*;7.1!-+'?!%;)(4*&,&!&%A/(*$&(&™!

!! -WVFW) E) bENOUW_E) OHQMUE) V\U) ^\GHF\Q! 0&! .&,;7+! *1! ,&R+.*+! (/?$';.! +%*/,/*&*&!
'&%'&+6/;./=! (;6/+-/A/0/=! &5$%/0/=! 54&! +>*1(/0/! .?+! (*+>/! )';>&(/;.+-! )1'! *V$! ;>'$+'!
.5/401!>10/71,&!0&!.&,;7+!*1!,&R+.*+!54&!)1'!/.*&?'/0/.!&!*3'&!.1!7&*1.!(;6/+-&P!

!
!
_HC)##+DK001$1)1)!+3,1/3+*+)a-+),1DK#1$1()("),(&`-1()
!
D/(0+*!)1'!''&?$--/0/.!&!)&.(/;.&,&!54&!(*+A4/*!*1!(/?$'/0/*!)+'+2&(/.!4+)!*1!'1.51(/(410!
5'&7*!)1'0/'1(/0/*!*1!(/?$'/(1!(;6/+-&!*1!23*&*+'1,&P!#$%&!;>'$+'!)&.(/;.&!*1!)+'+%;4(40&!*1!
)-&21'/(1=! 9+A$+'! .1!0;(41.! 54&! (*+A4/.! &! (/?$'/0/*=! (/! 54&!0$.51(/! )1'! *V/! %;0)&.($+'!
0$.?&(+*! .1! (*+A4/.! &! (/?$'/0/*=! 0&! RV'+(*! %1*;!0+(+! (3.;7.1! *V/! +5'&(;7.1! .&,;7+*! &! *1!
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!
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¢L!,7&R+'&=!.51'(+!(*+A4/!/!(/?$'/0/*!)1'!0&(4%$7*!)'&7!.1!0;(41.!MO!¦!¢O!,7&R+'&=!(/!
54&!(*+A4/!/!(/?$'/0/*!)1'!>&0'+*!)'&7!.1!0;(41.!¡—!,7&R+'&™!

!! #UEZRYYHGH)H)SQW][HQ)Q\)GRNZES\S)S\)SHZRUHGHQC)D1)1'07&*!%1(+7!0+(&!5;!*1!''&?$--;4&*!
(*+A4/! /! (/?$'/0/*! )1'! )&'/$54+*! 21! 0$.?;7.1! .1! &,/5&.61.! +01! &54&! %$'! .$%!
&%A/(*;7.1! 51(40/! .?+! +.+! &! *1! (/?$'$+'/*! +);! .?+! +.+! &! ;9-/?$&(,&! )1'! (4%+%! *1!
>+-/0&.*/0/*!*1!.51'0+''7&,&!;(&!0$.?&(1(!(1!5;%$0&.*+6/;./*!.1!E'%/,/.!S4*&*1';'™!

!! !WZESW)E)PMNQUHcRQE_E)Q\)SHZRUHGHQ)VENSHMNWY)O[E)HN_WYHOMUC!D1!'+(*&!%$'!)$.1541.1(/!
.$%!%+!%'3&'!5&*3'/0&*!&!*/7!)1'!)+?&(1.!&!(/?$'/0/*!)&.(/;.+-!54&!/.,+-/5;'!.1!%;41.!
&!5$4$'=!%7;!0+(1!5;!*V$!;>';71!0$.51(/!*1!(/?$'$+',&!;(&!+.1*+'1,&!*1!>+0/-7&(!21!
%+.1!*1!5'&7*1!*1!'&+-/A/0/*!*1!(1!5'&7*1(!>+0/-7+'&=!*+!'&+-/A;7.1!)+?&(1.!&!%;.*'/9$*&,&!
™!

!! #UHQFW)E)SQWNOWUOHQ)Q\)VENSHMNHSQ\_EC)F+A$+'!.1!0&*;5;-;?7/.1!&!,&.5;($'=!0&!''/*7&.!
&! R0/0&,&! 54&! 0&! ''/*7&.! &! &%;.;0/(1! (1! ,&.5/*=! .1! 9+A1! (/(*&0/%&! )&.(/;.&*!
4+'0;./A;4&.!53!4&'1!.1!,/*P!!

!! !ENSHMNH) GHNHGWYC! C1'! 09';7*7&.! &! )&.(/;./(*1,&!0&! )&.(/;.&!01! *1! $-1*+! 5;! *1!
)+'+(4/4&.! 0;5+-/*&*&! )1'! ,&.5;(7&.! &! )&.(/;./*! 0/./0+-! 21! *1! 0$.5! *1! 7&.1! *1!
,&*121.5'$&(410! 5$%&! $! 9+A$+'! .1! (4);'*1.! (;6/+-&! 0/./0+-&! d''/*7&! &! ./,&-/*! *1!



! !:."

)&.(/;./*!.?+!—N˜!.1!¥O˜!*1!)+?1(!0/./0+-&=!21!.1.%$)*;.!''/*7&!)'&7!''&*4!LO˜!&!
)&.(/;./*!0/./0+-e™!

!! ,QWNOWUOH)GHNHGWY)H)ZWUWNQRWU)V\U)VENSHMNHSQ\QC)I'/7/0/.!&!%$(4*&,&!)1'!)&.(/;./(*1*=!
21!*1!0$.5!*1!9-&7.1!)';54/0&!,&.5;'&!54&!*1!(4>'3*1A;7.1!(41'9/0&!.?+!%;0)+./*1!
,&.5;'&!0&!%1(*&!)+!/.*&'&(P!:&!%1*1!)';7&%*!5;!*1!0$.5;(;701!21!)&.(/;./(*1*!*+.1!
*1!0$.5!*1!9-&7.1!)';54/0&!,&.5;'&!54&!*1!(4>'3*1A;7.1!(41'9/0&!.?+!%;0)+./*1!
,&.5;'&! 0&! %1(*&! )+! /.*&'&(=! 0&! .5+-&(1! +50/./(*'+*/,&! *1! %1(*&,&=! 5$%&! 0+''1!
)+'+(3(4!(&!09/!cMO!0/71!)&.(/;./(*1!(4>'3*1A;7.1!)&.(/;.!!0&!,-&'1!5&'/!01!c¢!0/71!
5&.+'1™!

!! w!ENSHMNH)SMXHWYx)V\U)SHZRURESHQ)b\)NRP)E)VYMQ\SMFN\)PRS[QHN)E)VENSHMNHQ)Q\)VYEb\UHS\)
kGHGHNRG) Bu) _HQE) SQW][lC):&! %1*1! )';7&%*! 5;! *1! 0$.5;(;701! 21! 23*&*+*+'1*! &!
8&)$9-/%1(!(1!:+2&5;./(1!(1!<&'/$*=!*1!6/-1*!.$%!%+.1!0$.51(/!*+!'&+-/A;7.1!*1!5'&7*1.!
&! )&.(/;./*! *1! )-&21'/(1! d*1! 5'&7*+*! )&.(/;.+-&e=! 5;! *V$! 0$.5&(;4&*! '&+-/A/0/! /! *1!
5'&7*1(!(1!%;0)&.(/0/*!0;.&*+'!d)&.(/;.!(;6/+-e!54&!'&+-/A/0/!/!9-&'7&(!(1!(*+A4/*™!

!! !ENSHMNH)^WGHYFWUC!C&'(;.+*!21!)-;*1(;7.1!%$(4*/.!&!)&.(/;./*!>+0/-7+')?7+*1!'&+-/A/0/*!
*1!(1!5'&7*1(!(1!)&.(/;./*!>+0/-7+'=!5$4&*!*1!*1'4/2&*!)1'%$>/A/0/!/!0;(41(!)'&7!—O!,7&R!
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.1!9+(4%1(/!54&!)1%$75&(&.!)1'!)'/.51'/*=!5$4&*!*+!%&.1!*1!5'&7*1.!&!)&.(/;./*!>+0/-7+'!
)+! 0+''1! )+'+(3(4! 0;(41.! &! *3'&P! E0,/(&*! 21! %'3&7.1! ,&)'/0*+'/! ! *1! .5'3(40&!
d$(42/0&!+);!,&(47&!*'+5/6/;.+-&e=!.51'(+!.$%!7+.1!*1!)1'>(4/'+!.1!(/?$'/0/.!(;6/+-!5;!
*V$!0$.51(;4&.!%$(4*&!*1!,;-/*(40&!(/!%+*&?;'/!*1!,&R+.*+=!'&()&%*/,/(4*!*1!7&.1!)7&(1!
&!(/(*&0/*!(;6/+-P!!

!! $WUU\_ES[FW)E)SHZRUHGHQ)SMXHWY)NO\UGFEQ)#EVRcYHP\S)S\)$WbEOMNHS\)S\)*EUHRQ)O[E)
#EVRcYHP\S)S\).MSM_\SC):&!%1*1!0+''1,&(47&!5;!*1!7&.1!*1!)1'>(4/'+!*1!?7/*4+!*1!5'&7*+*!
(;6/+-&!54&! 7;!,&*10! ! ! %;.>/'0/0/! /!)&'/$54+,&! *1! (/?$'/0/*=! (/R!1(4*1!)+'+)+'1!0&!
0+''1,&(47&.! +%*$+-&! 21! A9+*;4&*P! ) K;.5/! /! S/?$'/0/*! C&.(/;.+-! 54&! •.,+-/5;'! /!
:+2&5;./(1! (1! <&'/$*! 91.! )+?&(1.! &! ''&?$--*! *1! )&.(/;.&,&! .5+7! (4*&*+(,&! *1!
8&)$9-/%1(!(1!I;(;,1(!21!&!)-;*1(;7.1!%$(4*/.!)1'!)&.(/;.!*1!)-;*1!.1!8&)$9-/%1.!&!
:+2&5;./(1!(1!<&'/$*P!!!)

!
!
!
" "
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8"?"#'(4(#/2;(&%#67%#)73$,'(#%#./'/./';,#
!
!

!! Y?"(?02$120U+H2,?','$
!! >0/&/;#&$#$7#;'0,#('(#($-?"(?0/0$
!! 80?+=(='$7%'$-?"(#;#&$#$(0+,%25#&#,2$-?"(?0/0'$
!! !;+4N#&$#$#4U0+,(0?-(?02,$-?"(?0/0'$7%'$+0,(#,(#-'$
!! W%;#""#&$#$+0(#()$&?<#-2,)$('+(0#()$U#"&#($7%'$&/72,$'$7#<+=4#($
$

!! 8#4#$+-(#;'$
!! >=',2&+00='$42$;'47#&&+00='$
!! ]9#(='$'$,#120&+002,#,2$('$(2$0#4=(2$
!! O+0+4N#$120$(2$0#4=(2$
!! >"+(U/0&2$7#5=#(+"'$120$(2$0#4=(2$$
$

!! 61/0($7%'$0'-0'+N#/4$
!! >/"#(#-2$120$49#(='$(2$,1/0(#($
!! ^+?G'02$120$,1/0($(2$120-0+%?0+$45+$[?9%'(#$
!! :'%(2,#&'$(+(#&/0'$120$120-0+%='$(2$,1/0(#($
!! ]#,&+$1?["#-'$7%'$10#;+('$120$0'-0'+N#/4$
$

!! !-(#;#<2&$HM('(+0$
!! B'7#+$(2$"#0+$7%'$"#0#+$'$,%10'%=',$
!! >"+(U/0&+$(2$%+1?0+$120$7#,-?(#&'$
!! YMG='$42$(2$5=#(%+$10/N','($'$,%/H20#,2$7%'$;'47#&&+00=',$
$

!! .'&/50+U#)$&#50+N#/4$7%'$7#+,1/02$
!! >/"#(#-2$120$0#&2-2&[='$7'&/50+U#-'$
!! >/"#(#-2$120$45+7+"2,#&#4$'$&#50+N#/4#($7%'$-0#=#&#4$'$&?472,#;'$120$(m?$

0#-(%M'0$42$;'47"#47='$&'$120-?,%(#&$(2$;'G+4(2$120$0#4#42$
!! >20U/0N#&$#$"#7%=';'$'-/4/&#-')$,/N#+"'$7%'$-?"(?0/0'$&'$7#+,1/024$$$

!
! !
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!! 61/0($7%'$0'-0'+N#/4$
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!! :'%(2,#&'$(+(#&/0'$120$120-0+%='$(2$,1/0(#($
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!
! !

 Familja bërthama e shqërisë 
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$
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$
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$
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!
!
D&!7&0/!.71!(4;21'/!0&!5/,&'(/*&*!&*./%!54&!%$-*$';'!54&!%7;!1(4*1!,-&'1!21!5$4&*!*1!%$-*/,;4&*!
(/! )1')+'1(/! &! (4;21'/(1! *;.1!0&!0$.51(/! *1! 9+'+9+'*+P! C';0;,/0/! /! 9+'+A/(1! &*./%&! 54&!
%$-*$';'&! 1(4*1! .;'01! %$(4*&*$&(&! &! 6/-+! $! /.(*/*$6/;.+-/A$+! 0&! :+''1,&(47&.! &! B4'/*P!
T7/*4+(4*$!'&()&%*/0/!/!,-&'+,&!.7&'1A;'&!54&!5&0;%'+*/%&!%1'%;.!'&()&%*/.!&!5/,&'(/*&*/*!.1!
+()&%*! ?7/.;'=!0;(41=! '&-/?7/;.! 54&! )1'6+%*/0&! *7&'+P!D1! %1*1! 5'&7*/0!5;! *1! ,+A45;701! *1!
)';0;,;701! (4;21'/! *1! 9+'+9+'*1! )1'! *1! ?7/*41=! 5$%&! )+*$'! )+'+(3(4! &54&! .&,;71.! )1'!
+>/'0/0!01!*1! *4&%($+'! *&!%;0$./*&*&,&!01!*1!,;?-+=! (/R! 7+.1J! *$'21*=!9;(4.7+%1*=! ';01*=!
,--&41*!54&!*1!*7&'1*!21!7&*;7.1!.1!,&.5/.!*;.1P!
!
aWYYHGH)\S[Q\)V\UVWU\SHC)@1!?7/*4+!%;0$./*&*&*!5;!*1!%&.1!0$.51(/!*1!9+'+9+'*+!54&!5;!*7&.1!
)-;*1(/(4*!*1!/.*&?'$+'!.1!(4;21'/!54&!/.(/*$6/;.&*!&!,&.5/*P!@$'21*=!9;(4.7+%1*=!,--&41*!54&!
%;0$./*&*&*!*7&'+!5;!*1!/!?1A;7.1!*1!?7/*4+!*1!5'7&*+*!21!9$';7.1!.?+!:+''1,&(47+!&!B4'/*!54&!
I$(4*&*$*+P!F+'+A/+!.1!5+--/0&*!5;!*1!7&*1!.;'01!&!(4;21'/(1!.1!*1!?7/*4+!+()%&*&*=!5$%&!$!
./($'!.?+!9'+A/+!?7/.;'&=!>&*+'&!54&!>;'0+!*7&'+!*1!)'%+*1(/(1!(/!*1!5'&7*+!*4&0&-;'&!.7&'1A;'&P!
!
#MG) Q\) HNQEZURWUC)F+'+A/+! &! )-;*1! 54&! /.*&?'/0/! .1! (4;21'/! 1(4*1!01.3'+!01! &! 5'&7*1! &!
/.*&?'/0/*! .1! (4;21'/P! I7;! 1(4*1! ,&R+.1'/(4*! &! '&.51(/(40&! )1'! ';01*! (/! %;0$./*&*! /!
0+'?7/.+-/A$+'!54&!/.*&?'/0/!/!*3'&!.1!(4;21'/!5;!*1!'&+-/A;4&*!.1)1'07&*!%1*3'&!);-/*/%+,&J!
!

!! f~S�€)N\)VRN\SHG)O[E)SQUE[HG)Q\)OENF\C)8'/*7+!&!)$.1(/0/*!*1!';01,&!5$%&!%'/7$+'!
0+(+! *1! ,&R+.*+! )$.1(/0/! )1'! )7&(1*+'1*! &! %;0$./*&*/*! ';0P! D71! ?'$)! /! ,&R+.*1!
0+(+(4!)1'!';01*!&!)+)$.1!+>+*?7+*1!54&!)1'>/*$&(/*!+>+*?7+*1!*1!+(/(*&.61(!0/./0+-&!
*1! ?+'+.*$+'P! 8'/*7+! &! .$0'/*! *1! )$.;.71(,&! ';01! .1! +50/./(*'+*1.! )$9-/%&! 54&!
(4*&*1';'&!(/)+(!)+'/0/*!*1!)1'>+21(/0/*!*1!5'&7*1!54&!+5&%$+*P!C';?'+0/0/!/!9+.&(+,&!
(;6/+-&! /.5/,/5$+-&! H!,&.59+./0&,&!(;6/+-&!.1!%;0$.+*!%$! 7&*;7.1!';01*!.1!,&.5&!
.1.! (*+.5+'5&! 7;! *1! $'9+./A$+'+P! S/?$'/0/! /! .71! 0&%+./A0/! *1! 6&.*'+-/A$+'! )1'!
0;./*;'/0/.!&!$'9+./A/0/*!*1!,&.59+./0&,&!%$!7&*;7.1!)7&(1*+'1*!&!%;0$./*&*/*!';0!
5$%&!;>'$+'!/.>'+(*'$%*$'1!*1!)1'(4*+*(40&!%;0$.+-&!.1!+*;!)7&(1!*1!%;0$.+,&P!

!! &USHGH) O[E) S[\NOEQ\SHWC! S/?$'/0/! /! 9$'(+,&! )1'! .U1.1(/*! ';01! .1! +'(/0/.! >/--;'P!
S/?$'/0/!/!;97&%*&,&!d54&!''/*7+!&!.$0'/*!*1!R&'54&,&!)1'!>10/7&e!)1'!>$*7&.!&!+'(/0/*!
*1! 5&*3'$&(410! )+'+(4%;--;'P! C1'0/'1(/0/! /! 2+(7&(! .1! %$75&(/.! (41.5&*1(;'!
)+'+.5+-$&(! )1'! ';01*! 5$%&! ''/*$'! %+)+6/*&*&*! &! .71(/,&! (41.5&*1(;'&! 21! ;>';7.1!
(41'9/0&!.1!%;0$./*&*&*!';0&P!

!! #HNHWL)PRYQRUW)O[E)SVMUQHC!K$*7+!&!)1'>+21(/0/*!*1!5'&7*1!.1!(4)1'.5+'7&.!&!>;.5&,&!
)1'! 091(4*&*7&.! &! ;'?+./A+*+,&! *1! (4;21'/(1! 6/,/-&! 0&! >;%$(! 091(4*&*7&.! &!
;'?+./A+*+,&!'/.;'&!21!)$.;7.1!.1!R1(4*7&*!&!A4,/--/0/*!*1!*1!'/.7,&!';01P!!

!
!
45A575*+2-)2#:*3:#1"<:&2$&$*
!
!
:/(/;./! 3.1! 1(4*1! 21! *1! %'/7;701! .71! (4;21'/! %$! %$-*$'+! 1(4*1! >;'61! $./>/%$&(&! 54&! &!
)1'9+(4%1*! 21! )';0;,;.! 9+(4%1)$./0/.=! *;-&'+.61.! 54&! 0/'1%$)*/0/.! .51'%$-*$';'P!
S3.;4&*! *1! .51'*;4&*! +09/&.*/! %$! %$-*$'+! )';0;,;4&*! 54&! '&()&%*;4&*! (/! )7&(1! &!



! !:9"

'1.51(/(40&!&!/5&.*/*&*/*!%;091*+'=!5$%&!%;.*'/9$+'!.1!A4,/--/0/.!&!(4;21'/(1!(1!+'54(40&!
0&!5/,&'(/*&*!%$-*$';'P!!
!
T7/*4+(4*$=! >;%$(/! 3.1! .1! (>&'1.! &! %$-*$'1(! 1(4*1! *1! .51'0+''/0! 0+(+! %;.%'&*&! )1'! *1!
/.,&(*$+'!.1!2&.5'+*!%$-*$';'&=!)1'!*1!)';0;,$+'!+'*/.!54&!%$-*$'1.!&!,&.5/*!*;.1=!54&!)1'!
*1!/.(*/*$6/;.+-/A$+'!>&(*/,+-&*!%$-*$';'&!0&!+.1!*1!0+(+,&!%;.%'&*&J!
)
)
HC)$/a+#31`1$1)1)&$%1+3(1().K0(K#/#)
!
:&! 0;5&'./A/0/.! &! +09/&.*/*! %$-*$';'! 5;! *1! )';0;,;4&*! 5/,&'(/*&*/! %$-*$';'! 54&! 5;! *1!
%'/7;4&*!07&5/(!%$!*1!?7/*4+!%;0$./*&*&*!5;!*1!.5/4&.!*1!9+'+9+'*+!54&!5;!*1!'&()&%*;4&.!)1'!
/5&.*/*&*/.!&!*3'&!%$-*$';'P!:&!%1*1!.&!(3.;701!*1!%'/7;701!.71!(4;21'/!*1!9+(4%$+'!54&!0&!
4+'0;./=!5$%&!/!541.1!'1.51(/!*1!,&R+.*1!09';7*7&(!(1!%$-*$'+,&!54&!'$+7*7&(!(1!/5&.*/*&*/*!*1!
*1!?7/*41!23*&*+'1,&P!
!
C1'! *+!+''/*$'!21--/0/.!&!)';0;,/0/*! *1!5/,&'(/*&*/*! %$-*$';'!54&!%'/7/0/*! *1!.71!+09/&.*/! *1!
)1'(4*+*(410! )1'! A4,/--/0/.! &! +%*/,/*&*&,&! %$-*$';'&! 1(4*1! &! .&,;7(40&! *1!0;5&'./A;4&*!
/.>'+(*'$%*$'+!54&!+09/&.*&*!%$-*$';'&!.1!,&.5/.!*;.1P!I7;=!0$.5!*1!'&+-/A;4&*!.1)1'07&*!
)1'0/'1(/0/*!54&!.51'*/0/*!*1!2&.5'+,&!%$-*$';'&=!*&+*';,&=!9/9-/;*&%+,&=!?+-&'/,&!+'*/(*/%&=!
(/!54&!4+)1(/'+,&! *1! *7&'+!%$!A4,/--;4&.!+%*/,/*&*&! *1! */--+P!I1*;!+09/&.*&!5$4&*! *1!%'/7;7.1!
+*0;(>&'1!*1!(*/0$-$&(40&!)1'!(4%109/0/.!&!/5&,&=!&%();A/*+,&!+'*/(*/%&=!%;.6&'*&,&=!54&!
0+./>&(*/0&,&!*1!*7&'+!%$-*$';'&P!D1)1'07&*!/.,&(*/0&,&!.1!*&%.;-;?7/!*1!>$.5/*!54&!5/A+7.!
/.;,+*/,=!0$.5!*1!%'/7;701!+09/&.*&!21!/.%$'+7;7.1!%'/7/0*+'/.1!54&!)';0;,;7.1!5/,&'(/*&*/.!
%$-*$';'P! #$%&! (/?$'$+'! 2+(7&! *1! 9+'+9+'*1! )1'! *1! ?7/*4+! %;0$./*&*&*! 54&! 5$%&! /.%$'+7$+'!
)7&(10+''7&.!+%*/,&!*1!*3'&!.1!A4,/--/0/.!&!%1*3'&!+09/&.*&,&=!.&!5;!*1!%'/7;701!07&5/(!*1!
)+($'!%$-*$';'!54&!*1!)1'%$(4*$+'!.5+7!0/'12&./&(!(1!*1!?7/*41!23*&*+'1,&=!'&()&%*/,/(4*J!
!

!! +ORPHGH)O[E)SENSHcHYH]HGHm!I'/7/0/!/!)';?'+0&,&!*1!&5$%/0/*!54&!(&.(/9/-/A/0/*!)1'!*1!
)';0;,$+'!'&()&%*/.!54&!0/'1%$)*/0/.!.5+7!5/,&'(/*&*/*!%$-*$';'!.1)1'07&*!(4%;--+,&=!
/.(*/*$6/;.&,&!+'(/0;'&!54&!0&5/+,&P!

!! !\UPUW[FW)E)_EVUHGQWUH_E)PRYQRUMUEm!•.%$'+7/0/!54&!)1'%'+47+!&!+%*/,/*&*&,&!%$-*$';'&!
54&!+'*/(*/%&!*1!*1!?7/*4+!%;0$./*&*&,&=!5$%&!)1'>(4/'1!>&(*/,+-&=!&%();A/*+=!%;.6&'*&!
54&!0+./>&(*/0&!*1!*7&'+!21!)';0;,;7.1!5/,&'(/*&*/.!%$-*$';'P!

!
!UMFEPQEm))
)

!! -WVFW) E) (EWQUHQ) V\U) e\GHF\) N\) (EQM_\P! @4&0&-/0/! /! /.(*/*$6/;./*! *1! '/! )1'! *&+*'/.! &!
>10/71,&! 5;! *1! (7&--1! .71! 4+)! *1! '1.51(/(410! )1')+'+! .1! )';0;,/0/.! &! +'*/*! 54&!
%$-*$'1(!)1'!+$5/&.61.!&!,;?1-™!

!! 1N_ESQHGE) PWVHQWYE) N\) fENOU\N) E) .RYQRU\S) N\) (EQM_\P! 8'&?$--/0/! /! (/(*&0/*!
*&'0;*&%./%!54&!%-/0+*/A/0/*!.1!2&.51'!%$-*$'&!)1'!*V/!+5'&($+'!)';9-&0&*!&!.U&07&(!
54&!>*;47&(!(1!;97&%*/*!21!1(4*1!.1!?7&.57&!*1!+0;'*/A$+'P!C1'0/'1(/0/! /! (/(*&0/*! *1!
.5'/R/0/*!54&! A&'/0/*!.1!“&.5'1.!&!I$-*$'1(!.1!@&*;,1!)1'! *1! (/?$'$+'! +09/&.*! *1!
)1'(4*+*(410!)1'!+%*/,/*&*&*!%$-*$';'&™!



! !:A"

!! 1N_ESQHG)PWVHQWY)N\)fENOU\N)E).RYQRU\S)N\)DMSQH_WUP!¨(4*1!&!.&,;7(40&!*1!/.,&(*;4&*!
.1! (/(*&0/.! &! .U&07&(=! >*;47&(! 54&! ,&.*/-/0/*! .1! %1*1! 2&.51'! )1'! *V/! )1'0/'1($+'!
%$(4*&*!)1'!+%*/,/*&*&*!%$-*$';'&™!

!! -WVFW)E)DWYEUHS\)3WXHMNWYE)N\).\UpM_\P!`+)!/!'1.51(/(410!)1')+'+!5;!*1!/(4*&!4+)7+!
&!/.(*/*$6/;./*!*1!'/!%$-*$';'=!(/R!1(4*1!T+-&'/+!D+6/;.+-&!.1!I1'R;,1=!)1'!*+!)';0;,$+'!
+'*/.!54&!%$-*$'1.!.1!%1*1!A;.1™!

!! 3O\UQHGH)H)(EWQUHQ)Q\)e\GHF\_E)O[E)Q\)#HNF_E)N\),[PRVP!D51'*/0/! /!;97&%*/*!*1!'/!)1'!
*&+*'/.! &! >10/71,&! 54&! *1! '/.7,&! 5;! *1! ;>';.*&! )-+*>;'01! *1! '&! )1'! (4>+27&*! 54&!
+%*/,/*&*&*!+'*/(*/%&!)1'!%1*1!?'$)!*1!)$9-/%$*™!

!! #ESQWRUHGH)H)pWQHS\)S\)DWYEUHS\)S\)(EQM_\S)O[E)V\UGHU\SHGH)H),HSQEGHQ)GEPWNHP)O[E)
EYEPQUHPP!8&(*+$'/0/!/!R+*/(1!(1!T+-&'/(1!(1!@&*;,1(!54&!)1'0/'1(/0/!/!(/(*&0/*!0&%+./%!
54&!&-&%*'/%!5;!*1!(/?$';./.!07&5/(!*1!(/?$'*!54&!*1!)1'(4*+*(410!)1'!&%();A/*+*!54&!
+%*/,/*&*&*!%$-*$';'&P!

!
)

HHC)`-*1001$1)1)&#(1()e10$1.))
)
E'*/! >/-0/%! .1! :+2&5;./.1! &! <&'/$*! %+! );*&.6/+-! *1! 0+54! )1'! *+! A4,/--$+'! (%&.1.!
%/.&0+*;?'+>/%&!*1!)+($'!54&!*1!5/,&'(/>/%$+'P!C1'!*+!+''/*$'!%1*1!21--/0!1(4*1!&!'1.51(/(40&!
21!*1!.51'0&''&.!5/(+!0+(+!*1!6/-+*!5;!*+!.U/(/.!)';54/0/.!&!>/-0/*=!(/!54&!5;!*V/!)';0;,;7.1!
54&!5;!*V/!)1'%'+4/.!+'*/(*1*!,&.5+(P!
!

!! !\U^Wb\SHGH)HNSQHQRXHMNWY)O[E)N\)%Ro[EQC!D71!0+(1!&!'1.51(/(40&!1(4*1!)1'>+21(/0/!
/!5'&7*1!/.(*/*$6/;.+-!54&!.5+'7+!)';);'6/;.+-&!&!9$U4&*/*!.1!E?7&.6/;./.!&!K/-0/*P!I7;!
5;!*1!(/?$';71!21!>;.5&*!)$9-/%&!*1!(4>'3*1A;4&.!.1!01.3'1!&>&%*/,&!)1'!*+!)1'%'+4$'!
)';54/0/.!&!>/-0/*!54&!%'/7$&(/*!,&.5+(™!

!! .UHFHGH)H)HN^UWSQURPQRU\S)S\)NE_MFS[GEm)•.,&(*/0/!.1!/.>'+(*'$%*$'1.!&!>/-0+,&=!(/R!7+.1J!
(*$5/;!*1!)';54/0/*=!(+--+!%/.&0+7&!54&!''7&*/!(4)1'.5+'1(=!)+'+2&*!0+(1!*4&-91(;'&!
)1'!*+!-&4*1($+'!)';54/0/.=!(4>+27&.!54&!)';0;,/0/.!&!>/-0+,&P)!

!! #UHQFW)E)eMNOE_EC!C1'!*+!)1'%'+4$'!+'*/.!>/-0/%=!''/(/0!)1'2/.57&.!&!>;.5&,&!.?+!*+*/0/!
/! -;71'+,&! *1! >+*/*=! 5$%&! (/?$'$+'! 21! %7;! *1! %+-;4&*! 5'&7*)1'5'&7*! .1! 9$U4&*/.! &!
E?7&.6/;./*!*1!K/-0/*™!

!! !UMGM_HGH)H)^HYGHQ)_ENOWSC!B'?+./A/0/!/!>&(*/,+-&,&!*1!>/-0+,&!,&.5+(!54&!)'&A+.*/0/!/!
*3'&!.1!(%&.+!.51'%;091*+'&P!I3! --;7!)';0;,/0/! /! >/-0/*=! /!%'/7$+'!.1!:+2&5;./.1!&!
<&'/$*=!5;!*+!''/(!.51'?7&?71(/0/.!&!)$9-/%$*!54&!/.*&'&(/.!)1'!+'*/.!>/-0/%!-;%+-P!

!
!
HHHC)#K&'('&)a-+).K0(1*1$1)1)(#&,-"D1$1,").K0(K#/#+))
!
8$+7*7+!54&!%$-*/,/0/!/!*'+(41?/0/(1!%$-*$';'&!1(4*1!.71!5&*3'1!&!'1.51(/(40&!)1'!*+!'$+7*$'!
/5&.*/*&*/.!%$-*$';'!*1!.71!,&.5/!54&!)1'!*+!)+($'$+'!7&*1.!%$-*$';'&!*1!9'&A+,&!*1!+'54(410P!
I7;! )1'>(4/.! '$+7*7&.! &! 0;.$0&.*&,&! 4/(*;'/%&=! *'+(41?/0/(1! +'%/*&%*;./%&=! *'+5/*+,&!
>;-%-;'/%&=!+'*/*=!0$A/%1(=!-&*1'(/(1!54&!)'+%*/%+,&!*1!*7&'+!21!7+.1!)7&(1!&!*'+(41?/0/(1!(1!.71!
);)$--/P!D1!:+2&5;./.1!&!<&'/$*=!%7;!)1'>(4/.!*1!09';7*$'/*!&!0;.$0&.*&,&!*1!*'+(41?/0/(1!
%$-*$';'&=! '&(*+$'/0/.! &! ;97&%*&,&! 4/(*;'/%&=! 5;%$0&.*/0/.! &! *'+5/*+,&! *1! 4$09$'+! 54&!
)';0;,/0/.!&!+%*/,/*&*&,&!%$-*$';'&!*'+5/6/;.+-&P!!



! !:>"

!
!! #RWFQFW) O[E) UESQWRUHGH) H)GMNRGENQE_E) [HSQMUHPEC! I3! )';6&(! )1'>(4/.! '$+7*7&.! 54&!

'&(*+$'/0/.! &! 0;.$0&.*&,&! 4/(*;'/%&=! *'+(41?/0/(1! +'%/*&%*;./%&=! *'+5/*+,&! *1!
.5'3(40&! >;-%-;'/%&=! 0$A/%1(=! +'*/*! 54&! ?7/*4+! +()&%*&,&! *1! *7&'+! *1! %$-*$'1(! (1!
.5'3(40&! *1! ,&.5/*P! •.,&(*/0/! .1! &5$%/0/.! 54&! (&.(/9/-/A/0/.! &! );)$--(/(1! )1'!
5/,&'(/*&*/.!%$-*$';'!54&!4/(*;'/%!*1!,&.5/*!1(4*1!?7/*4+(4*$!*4&-91(;'!)1'!*1!?+'+.*$+'!
2+(7&!*1!%$75&((40&!.5+7!*'+(41?/0/(1!0$-*/%$-*$';'&P!

!! aMPRGENQHGH)O[E)SQROHGH)H)QUWS[HZHGHS\P!D1!*1!.717*1.!%;41=!'1.51(/!%+!)1'21.5'/0/!
/!)1')7&%7&,&!.1!5;%$0&.*/0/.!54&!(*$5/0/.!&!*'+(41?/0/(1!%$-*$';'&=!5$%&!)1'>(4/'1!
&54&!*&(*/0/.!&!*&%./%+,&!54&!)'+%*/%+,&!/.;,+*/,&!)1'!'&(*+$'/0/.!54&!)'&A+.*/0/.!
&! (+7! .1!01.3'+! +*'+%*/,&! 54&! &5$%+*/,&P! I'/7/0/! /! )-+*>;'0+,&!54&! +%*/,/*&*&,&!21!
/.%$'+7;7.1!9+(4%1)$./0/.!54&!.5+'7&.!&! /.>;'0+6/;./*! .51'07&*! %;0$./*&*&,&! *1!
.5'3(40&!%$-*$';'&!1(4*1!?7/*4+(4*$!*4&-91(;'&!)1'!*+!)';0;,$+'!9+(4%1)$./0/.!54&!
'&()&%*/.!.51'07&*!*3'&P!

!
8$+7*7+!54&!%$-*/,/0/!/!*'+(41?/0/(1!%$-*$';'&!1(4*1!.71!5&*3'1!&!)1'9+(4%1*!54&!.71!/.,&(*/0!
.1! *1! +'540&.! &! )1'9+(4%1*! %$-*$';'&! 54&! (4;21';'&! *1!:+2&5;./(1! (1! <&'/$*P! C1'0&(!
)1'%$(4*/0/*!.5+7!09';7*7&(!(1!%1(+7!*'+(41?/0/&!*1!)+($'=!,&.5/!0$.5!*1!)1'>/*;71!.1!01.3'+!
*1!(4$0*+=!5$%&!)1'>(4/'1!A4,/--/0/.!&!*$'/A0/*!%$-*$';'!54&!)';0;,/0/.!&!/0+A4/*!*1!*/7!(/!.71!
5&(*/.+6/;.!/!'1.51(/(410!%$-*$';'P!
!
D1! 5'&7*/0! *1! '$+7*7&(! 54&! %$-*/,/0/*! *1! *'+(41?/0/(1! %$-*$';'&! 1(4*1! &! '1.51(/(40&! *1!
.51'0&''&.! 0+(+! *1! 6/-+*! 5;! *1! )';0;,;7.1! 54&! 5;! *+! 09';7.1! )+($'/.1! %$-*$';'&! *1!
:+2&5;./(1!(1!<&'/$*!)1'!*1!(/?$'$+'!21!+7;!*1!%*4&4&*!.1!.71!9$'/0!>'301A/0/!54&!/5&.*/*&*/!
)1'!9'&A+*!&!+'54(410J!
!

!! !MYHQHPWQ) E) QUWS[\ZHGHS\) PRYQRUMUE) 5;! *1! )1'2&.5';4&.! .1! /.,&(*/0&! .1! ;97&%*&*!
%$-*$';'&!54&!4/(*;'/%&=!5$%&!)$.$+'!5'&7*$+'!%'/7/0/*!*1!0;5&-/*!*1!*$'/A0/*!%$-*$';'P!
D1)1'07&*! %1(+7=! (3.;701! *V/! )';0;,;701! ,-&'+*! *;.+! %$-*$';'&! 54&! *+! ''/(/0!
.51'?7&?71(/0/.!&!23*&*+'1,&!54&!*$'/(*1,&!)1'!)+($'/.1!*;.1!%$-*$';'&!*1!,-&>(40&P!

!! 1N_ESQHGH)N\)QUWS[\ZHGHN\)GR]EWYEC!C-+./>/%;701!*1!4+)/0!(&%*;'/.!&!,&R+.*1!9'&.5+!
:$A&$*!*1!@&*;,1(!54&!T+-&'/(1!(1!E'*&,&!*1!T;(*/,+'/*!)1'!*1!&%();A$+'!+'*&>+%*&!54&!
*'+(41?/0/! *1! '1.51(/(40&! /-/';H5+'5+.&P! I7;! 5;! *1! .5/40;71! .1! )';0;,/0/.! 54&!
09';7*7&.!&!*'+(41?/0/(1!(;.1!%$-*$';'&™!

!! -WVFW)E)PWQEOUW_E)WUPEMYMZFHPE!D/(01!&!'1.51(/(40&!5;!*1! 7&*1!4+)7+!&!%+*&5'+,&!
$./,&'(/*+'&! )1'! +'%&;-;?7/! 54&! 4/(*;'/! +'*/P! I1*;! %+*&5'+! 5;! *1! %;.*'/9$;7.1! .1!
)';54/0/.!&!.71!.$0'/!*1!.&,;7(410!*1!()&6/+-/(*1,&!.1!%1*;!>$(4+=!*1!6/-1*!5;!*1!%&.1!
';-!*1!'1.51(/(410!.1!(*$5/0/.!54&!09';7*7&.!&!*'+(41?/0/(1!(;.1!%$-*$';'&P!

!
!
H_C)!#/$/*1$1)1)e/0.0/#1()$K`1./#))
!
K;-%-;'/!0$A/%;'!1(4*1!+()&%*!(4$01!/!'1.51(/(410!/!*'+(41?/0/(1!%$-*$';'&!.1!:+2&5;./.1!
&!<&'/$*=!)+(/!)1'>+21(;.!/5&.*/*&*/.!54&!;'/?7/.+-/*&*/.!%$-*$';'!*1!%;0$./*&*/*!P!!
!
C1'!*+!)1'>;'6$+'!54&!A4,/--$+'!%1*1!5/0&.(/;.!*1!%$-*$'1(=!%&0/!)1'6+%*$+'!5/(+!(3./0&!54&!
0+(+!*1!'1.51(/(40&J!



! !:F"

!
!! B'?+./A/0/! /! >&(*/,+-&,&! *1! 0$A/%1(! >;-%-;'/%&! )1'! *+! )'&A+.*$+'! 54&! )';0;,$+'!

*'+(41?/0/.1!0$A/%;'&!*1!R5;!&*./&!.1!01.3'1!*1!2+'*1!54&!*1!)1'0+(+,&!*1!0154+™!
!! I'/7/0/!/!)';?'+0&,&!&5$%+*/,&!)1'!*+!/.%$'+7$+'!'/./.1!21!*+!01(;71!54&!*+!)'+%*/%;71!

0$A/%1.! >;-%-;'/%&! *'+5/6/;.+-&! *1! ,&.5/*=! 5$%&! )1'>(4/'1!01(/0/.! &! /.(*'$0&.*&,&!
*'+5/6/;.+-&!54&!*1!,+--&,&!);)$--;'&™!

!! C1'%'+47+! &! +.(+09-&,&! 54&! ?'$)0;(4+,&! *1! .5'3(40&! 21! )1'>+21(;7.1! R5;!
%;0$./*&*!)1'!*1!A4,/--$+'!54&!)1'4+)$'!0$A/%1.!&!*3'&!.1!./,&-&!-;%+-&=!%;091*+'&!
54&!.51'%;091*+'&™!

!! S4>'3*1A/0/! /! *&%.;-;?7/(1! 0;5&'.&! 54&! )-+*>;'0+,&! *1! 0&5/+,&! (;6/+-&! )1'! *+!
)1'4+)$'! 54&! )';0;,$+'! 0$A/%1.! >;-%-;'/%&! .1! 01.3'+! /.;,+*/,&! 54&! *1!
)1'(4*+*(40&!0&!%;41.™!

!! •.%$'+7/0/!/!(*$5/0&,&!54&!4$-$0*/0&,&!09/!0$A/%1.!>;-%-;'/%&!*1!R5;!%;0$./*&*/!)1'!
*1!5;%$0&.*$+'!54&!'$+7*$'!*'+(41?/0/.1!0$A/%;'&!.1!01.3'1!*1!21.5'$&(40&P!
!

C';0;,/0/! /! >;-%-;'/*! 0$A/%;'! *1! %;0$./*&*&,&! *1! .5'3(40&! 5;! *1! .5/40;71! .1! ''/*7&.! &!
.51'?7&?71(/0/*!)1'!%$-*$'1.!&!*3'&=!5$%&!%;.*'/9$+'!.1!.71!(4;21'/!01!*1!)+($'!54&!01!*1!
9+(4%$+'!.1!:+2&5;./.1!&!<&'/$*P!
!
!UMFEPQEm)
)

!! 3O\UQHGH) H) McFEPQHQ) V\U) WNSWGcYHN) E) P\NZ\_EP! D1! %1*1! %;.*&%(*=! )-+./>/%;701!
.51'*/0/.!&!;97&%*/*!*1!()&6/+-/A$+'!)1'!E.(+09-/.!&!I1.?1,&!54&!<+--&,&!C;)$--;'&!
S42/)*+'&! .1! 8&)$9-/%1.! &! :+2&5;./(1! (1! <&'/$*! d8:<eP! I3! ;97&%*! 5;! *1! ;>';71!
+09/&.*!*1!)1'(4*+*(410!)1'!*'$)/.!+'*/(*/%!54&!5;!*1!%;.*'/9$;71!.1!)';0;,/0/.!&!
)&'>;'0+.6+,&!*1!%$-*$'1(!);)$--;'&!(42/)*+'&™!

!! !UMGM_HGH)H)GR]HP\S)QUWOHXHMNWYE)S[bHVQWUE)N\)WUEN\N)NO\UPMGc\QWUEP!T7/*4+(4*$=!
(3.;701! *1! .51'0+''/0! .71! ./(01! )1'! .7;47&.! &! 0$A/%1(! );-/>;./%&! *1! *'&,+,&!
(42/)*+'&! .?+! 8&)$9-/%+! &! :+2&5;./(1! (1! <&'/$*! .1! ;'?+./A+*+*! '&-&,+.*&!
.51'%;091*+'&!*1!>;-%-;'/*P!I3!,&)'/0!5;!*1!.5/40;71!.1!)1'4+)7&.!54&!)';0;,/0/.!
&!0$A/%1(!*'+5/6/;.+-&!(42/)*+'&!.1!+'&.1.!.51'%;091*+'&™!

!! ([EGEYHGH)H)aEVWUQWGENQHQ)Q\)eMYPYMUHQ)O[E)&UQHQ!,PENHPC)C1'!*1!%'/7$+'!07&5/(!01!*1!
)1'(4*+*(410! )1'! (*$5/0/.! 54&! A4,/--/0/.! &! >;-%-;'/*! 0$A/%;'=! 5;! *1! *4&0&-;4&*!
#&)+'*+0&.*/!/!);(+R10!/!K;-%-;'/*!54&!E'*/*!S%&./%!)'+.1!Q./,&'(/*&*/*!*1!@&*;,1(P!I7;!
5;!*1!(7&--1!>;%$(!*1!,&R+.*1!.1!(*$5/0/.!54&!)';0;,/0/.!&!*'+(41?/0/(1!0$A/%;'&!
);)$--;'&!.1!./,&-/.!+%+5&0/%™!

!! }GHG)S[QEQ\UMU)Å0MUENX)&NQMNHÅC)#;!*1)%'/7;701!R0/0/.!(4*&*1';'!¬”;'&.6!E.*;./¬!
)1'!%;.*'/9$*/.!&!(42$+'!.1!>$(41.!&!0$A/%1(!>;-%-;'/%&!54&!+*1!);)$--;'&P!I3!R0/0!
5;! *1! 7&)&*! .1)1'07&*! %;.%$'(/*! *1! (4)+--$'! .?+!:/./(*'/+! &! I$-*$'1(=! 5$%&! .U/*$'!
4$-$0*$&(=!/.*&')'&*$&(!54&!+'*/(*1!*1!%1(+7!(>&'&P!

!! eESQH_WYH) (UWOHXHMNWY) H) .RYQRU\SC! C1'! *+! )';0;,$+'! 54&! 09';7*$'! *'+(41?/0/.1!
%$-*$';'&=! )-+./>/%;701! *+! ;'?+./A;701! K&(*/,+-/.! @'+5/6/;.+-! D51'%;091*+'! *1!
I$-*$'1(!54&!E'*/*!¬S4%$)Hb+'(4/+!&!<7&*1'¬=!.1!9+(4%1)$./0!0&!E.(+09-/.!&!I1.?1,&!
54&! <+--&,&! );)$--;'&! (42/)*+'&! .1! 8:<P! I3! >&(*/,+-! 5;! *+! )'&A+.*;71! +'*/.! 54&!
%$-*$'1.!*'+5/6/;.+-&!(42/)*+'&!)1'!)$9-/%$.!.51'%;091*+'™!

!! 1NSHQHRXHMWNYH]HGH) H) E_ENHGENQE_E) PMGc\QWUEC! D1! *1! .717*1.! %;41=! (3.;701!
/.(*/*$6/;.+-/A/0/.! &! &,&./0&.*&,&! *1! '1.51(/(40&! %;091*+'&! (/! ¬#/*+! &! C-/(/*¬=!



! !:D"

¬C'+.,&'+!&!#/.7/*&*/*¬=!¬I+'+5+%$!/!C+0);(4*$'¬!54&!¬I1.?1!š&4;¬P!I1*;!&,&./0&.*&!
5;!*1!(41'9&7.1!(/!)-+*>;'0+!)1'!*+!)';0;,$+'!*'+(41?/0/.1!%$-*$';'&!*1!(42/)*+'1,&!
.1!:+2&5;./.1!&!<&'/$*P!

!
!
_C)13aK,(#1&)+)$/a",)a-+)a1`&'31()
!
•.5$(*'/+!&!0;51(!54&!5/A+7./*!1(4*1!(&%*;'!21!);!A4,/--;4&*!0&!(4)&7*1(/!.1!:+2&5;./.1!&!
<&'/$*=! 5$%&! (7&--1! %;.*'/9$*! *1! '1.51(/(410!.1!&%;.;0/.1!,&.5+(&!54&!5$%&!)';0;,$+'!
%$-*$'1.!54&!%'&+*/,/*&*/.!&!,&.5/*!*;.1P!I3!(&%*;'!;>';.!.71!?+01!*1!?7&'1!*1!0$.51(/,&!)1'!
A4,/--/0/.!&!%+''/&'1(!)1'!*1!'/.7*1!54&!*+-&.*&*!,&.5+(P!
!
D1! %1*1! %;.*&%(*=! )-+./>/%;701! *V/! .51'0+'/0! 5/(+! 0+(+! )1'! *+! )1'>;'6$+'! 54&! +,+.6$+'!
/.5$(*'/.1!&!0;51(!54&!5/A+7./*!.1!:+2&5;./.1!&!<&'/$*J!
!

!! .UHFHGH) H) aEVWUQWGENQHQ) Q\) $MO\S) O[E) aH]WFNHQ! .1! %$+51'! *1! Q./,&'(/*&*/*! ¬D1.1!
@&'&A+¬P!I3!5&)+'*+0&.*!5;!*1!;>';71!)';?'+0&!*1!()&6/+-/A$+'+!.1!5/A+7./.!&!0;51(=!
*&%(*/-/*! 54&! 0;5&-/A0/*=! 5$%&! )1'?+*/*$'! )';>&(/;./(*1! *1! +>*1! )1'! *V/! )1'09$(4$'!
.&,;7+*!&!*'&?$*!*1!9'&.5(410!54&!+*/7!.51'%;091*+'™!

!! 1NPRUWFHGH)H)cWS[P\VRNHGHQ)NO\UHNSQHQRXHMNWY).51'07&*!$./,&'(/*&*&,&=!/.5$(*'/(1!(1!
0;51(! 54&! 5/A+7./*! )1'! *+! (/?$'$+'! *'+7./0/.! &! 5$4$'! 54&! *1! )1'(4*+*(410! )1'!
(*$5&.*1*!.1!>$(41.!&!0;51(!54&!5/A+7./*™!

!! .UHFHGH)H)fENOU\S)S\),VEXHWYH]RWU)V\U)1NM_WXHMN)O[E)`[_HYYHG!.1!/.5$(*'/.1!&!0;51(!
54&!5/A+7./*P!I7;!2&.51'!5;!*1!;>';71!4+)1(/'+!*1!)1'(4*+*(40&!54&!)+7/(7&!0;5&'.&!
)1'!%'/7/0!54&!&%()&'/0&.*/0/.!&!5/A+7./0/*!*1!0;51(™!

!! /UZWNH]HGH)H)E_ENHGENQE_E)Q\)U\NO\SHS[GE)SH)Å'W_W)E)$MO\SÅ=!%$!5/A+7.&'1*!,&.5+(!
0$.5!*1!(4>+2/.!%'/7/0&*!&!*3'&!)+'+!.71!)$9-/%$!*1!?7&'1!54&!*1!%&.1!0$.51(/!)1'!*\$!
.7;4$'!0&!*'&?$.!&!9'&.5(410!54&!.51'%;091*+'™!

!! !\UPUW[FE)^HNWNXHWUE)O[E)QEPNHPEJ!)1'!(*+'*$)H&*!54&!9/A.&(&*!&!,;?-+!54&!*1!0&(0&!
.1!.5$(*'/.1!&!0;51(!54&!5/A+7./*=!5$%&!$!>;%$($+'!.1!/.;,+6/;.!54&!%'&+*/,/*&*P!

!
I1*;! 0+(+! 5;! *1! .5/40;7.1! .1! ''/*7&.! &! %;.%$''$&(401'/(1! (1! /.5$(*'/(1! (1! 0;51(! 54&!
5/A+7./*! .1! :+2&5;./.1! &! <&'/$*=! 5$%&! (7&--1! A4,/--/0! *1! 21.5'$&(410! .1! %1*1! (&%*;'! *1!
'1.51(/(410!*1!&%;.;0/(1!,&.5+(&P!
!
_HC)&#(1)a#&$&(1.i(+&(#&0))
!
E'*/! *&+*'+-! 5'+0+*/%! .1!:+2&5;./.1! &! <&'/$*! 1(4*1! )7&(1! &! '1.51(/(40&! &! *'+(41?/0/(1!
%$-*$';'&!54&!4/(*;'/(1!(1!,&.5/*P!D1!)1')7&%7&!)1'!*+!+,+.6$+'!54&!)1'!*+!%$-*/,$+'!%1*1!+'*=!
%&0/!4+'*$+'!5/(+!0+(+!54&!(3./0&J!
!

!! D51'*/0/!/!;97&%*/*!•D!@&+*'/!/!K10/71,&!54&!*1!8/.7,&!.1!S4%$)™!
!! D51'*/0/! /!;97&%*/*!0$-*/>$.%(/;.+-!)1'! /.(*/*$6/;.&*!.+6/;.+-&J!@&+*'/!54&!T+-&'/+!&!

T;(*/,+'/*™!
!! I'/7/0/!/!@&+*'/*!&%()&'/0&.*+-!(42/)*+'!.1!S4%$)=!0&!)'/;'/*&*!)1'!)1'>;'0$&(/*!&!'/.7!

*1!+'*/*!(%&./%™!



! !-B"

!! •.(*/*$6/;.+-/A/0/! /! )-;*1! /! 7&*1(! *&+*'+-&! 09&*&*! .51'! R1(4*7&*! &! '1.51(/(40&! *1!
)';?'+0/*!*;.1!%$!)+'+(4/4&*J!)+,+'1(/0/!/!)-;*1!/!@&+*'/*!*1!I$0+.;,1(=!%'/7/0/!/!*&+*'/*!
'+7;.+-! .1! *'&%1.51(4/.! S*'$?1=! #/91'! 54&! I1'R;,1=! %'/7/0/! /! 2&.5'1(! %$-*$';'&!
(42/)*+'&! .1! <&-&(=! #;--.&.=! C'/-&)=! :+.+(*/'=! C'&()1=! /.(*/*$6/;.+-/A/0/! /! >&(*/,+-/*!
ù:;/(/$žP!!

!
C1',&R! /.,&(*/0&,&! %+)/*+-&! 54&! /.(*/*$6/;.+-/A/0/*! *1! 7&*1(! *&+*'+-&! 1(4*1! '&-&,+.*&! &54&!
)1'%'+47+!&!*'$)+,&!*&+*'+-&!+0+*;'&!.1!%$+51'!*1!2&.5'+,&!*1!%$-*$'1(!.1!23*&*&*!%$!.$%!%+!
*&+*';!(/J!I1'R;,1=!S*'$?1=!#/91'=!<&-&(=!C'&()1=!:+.+(*/'=!#;--.&.!54&!B41'P!!
!
!
_HHC)&#(1)13(+#.K0(K#/#))
!
D1! 5'&7*/0! *1! +'*/*! /.*&'%$-*$';'=! %&0/! )1')/-$+'! .71! (&'/! 0+(+(4! )1'! *+! )';0;,$+'! 54&!
+,+.6$+'!9+(4%1)$./0/.!54&!5/,&'(/*&*/.!%$-*$';'!.1!:+2&5;./.1!&!<&'/$*P!I1*;!0+(+!7+.1!
(/!.1!,/7/0J!
!

!! 1NSQHQRXHMNWYH]HGH) H) ^ESQH_WYE_Em! I1*1! ,/*=! (3.;701! *+! /.(*/*$6/;.+-/A;701! >&(*/,+-/.!
¬<&'+! &! I$-*$'1(! @&*;,+'&¬=! (/! 54&! K&(*/,+-/.! &! I1.?1,&! “3*&*+'&! ù@GQ@Ež! (/!
&,&./0&.*&! 21! (3.;71! *1! )'&A+.*;7.1! ?+01.! &! ?7&'1! *1! +'*/*! 54&! %$-*$'1(=! 5$%&!
)1'>(4/'1!0$A/%1=!-/9'+=!%;.>&'&.6+=!&%();A/*+!54&!(4>+27&!*&+*'+-&P!I7;!5;!*1!.5/40;71!
.1! (*/0$-/0/.!54&!)1'%'+47&.!&!+'*/(*1,&!,&.5+(!54&! '/?7+--1'/0/.!&!+09/&.*&,&! *1!
*'+(41?/0/(1!%$-*$';'&™!

!! ([EGEYHGH) H) eESQH_WYHQ) Å*EUW) .RYQRUMUE) ,QURZWNE¬J! C;! +(4*$=! )-+./>/%;701! *+!
*4&0&-;701!>&(*/,+-/.!¬<&'+!I$-*$';'&!S*'$?+.&¬=!21!(3.;.!*1!(7&--1!.71!?+01!*1!?7&'1!
*1!)&'>;'0+.6+,&!/.*&'%$-*$';'&!)1'!*$'/(*1*!?7+*1!(&A;./*!,&';'H*$'/(*/%P!I3!>&(*/,+-!5;!
*1!09+4&*!.1!+09/&.*&!*1!4+)$'+!54&!5;!*1!)1'>(4/71!+%*/,/*&*&!*1!.5'3(40&!+'*/(*/%&!
54&!%$-*$';'&P!

!! !\UPUW[FW) E) E_ENHGENQE_E) QUWOHXHMNWYEJ! I&0/! ,&.5;($'! *+! )1'%'+4/0! &,&./0&.*/.!
*'+5/6/;.+-!21!5;!*1!.7;41!)&'(;.+-/*&*&*!54&! /.(*/*$6/;.&*!&!($%(&((40&!*1!,/*/*!.1!
>$(41.!&!+'*/*!54&!%$-*$'1(P!

!! ([EGEYHGH)H)eESQH_WYHQ)Å*EUW).RYQRUMUE)N\),WUWFÅm!C;!+(4*$=!(3.;701!*+!*4&0&-;701!
>&(*/,+-/.!¬<&'+!I$-*$';'&!.1!S+'+7¬!)1'!*V/!)'&A+.*$+'!,-&'+*!&!A;.1(!(1!#1',&./*!54&!
)1'!*+!)';0;,$+'!9+(4%1)$./0/.!54&!5/,&'(/*&*/.!%$-*$';'!.1!%1*1!A;.1P!
!

I1*;!0+(+!7+.1!)7&(1!&!+.?+A4/0/*!*;.1!)1'!*+!.U/*$'!54&!)';0;,$+'!+'*/.!54&!%$-*$'1.!.1!
:+2&5;./.1! &! <&'/$*=! 5$%&! /! 541.1! '1.51(/! *1! ,&R+.*1! 9+(4%1)$./0/*! 54&! 5/,&'(/*&*/*!
%$-*$';'!.1!,&.5P!
!
!
45A545*#.0.*"+).%$**
!
!
8/./+!&!(41.5;(41!54&!+%*/,&=!)7&(10+''1(&!.1!,&.5/00+''7&!54&!)';6&(&!(4;21';'&!1(4*1!
)+'+%$(4*!/!A4,/--/0/*!*1!21.5'$&(410!54&!*1!(41.5;(41!(4;21';'P!D&!?7/*4.71!%&0/!>$2/A$+'!
);-/*/%+! '/.;'&! 21! %+.1! )1'! 21--/0! %'/7/0/.! &! %$+5';,&! *1! '&7+=! 21! 5;! *1!09+7.1!09/! ($)&!



! !-!"

)&(41.! &! ,&.5/0&,&! 54&! .&,;7+,&! )';?'&(/,&! *1! (4;21'/(1P! 8/./+! 1(4*1! +(&*! /! 6/-/! )1'0&(!
;'/?7/.+-/*&*/*!54&!%'&+*/,/*&*/*!+$*&.*/%=!,&.5;(!%+47&*!54&!5'&7*/0/.!)1'!*1!+'540&.P!8/./+!
+%*/,&!.1.%$)*;.=!A4,/--/0=!/.;,+6/;.=!&.&'?7/!54&!,+A45/01(/!*1!21--/0&,&!*1!6/-+*!(/!(4*&*!/!
%&0/! ,&.5;($'! (/! ;97&%*/,+! +>+*?7+*&P! •.,&(*/0/! .1! );-/*/%+*! '/.;'&=! )1'0&(! &5$%/0/*! 54&!
+'(/0/0/*!*1!0/'1>/--*1=!)';0;,/0/*!*1!();'*/*!54&!%$-*$'1(=!%3R7&(!+%*/,&!.1!,&.5/00+''7&!54&!
,-&'1(/0/*!*1!;'/?7/.+-/*&*/*!%'/7$&(!*1!*1!'/.71,&=!?+'+.*;.!(4;21'/!/.%-$A/,&=!*1!A4,/--$+'!54&!*1!
9+A$+'!.1!0&'/*;%'+6/P!
!
:/'+*/0/!54&!/0)-&0&.*/0/!/!(*'+*&?7/,&!54&!);-/*/%+,&!(4*&*1';'&!)1'!>$2/A/0/.!&!*1!'/.7,&=!(/!
%+*+-/A+*;'! /!)';?'&(/*!.+*3';'!5'&7*!F+(4%/0/*!G$';)/+.=!%+!)1'!21--/0!%'/7/0/.!&!?7&.&'+*1(!
$5414&21(&! 54&! *1! ?$U/0(40&=! &! 6/-+! 7;! ,&*&0! 21! 5;! 9+'*1! )&(41.! &! )';9-&0&,&! *1!
*'+(41?$+'+=! );'! 5;! *1! ;>';71! A?7/547&! '&+-&! 54&! *1! +''/*(40&! .1! *1! +'540&.P! S);'*/=!
'&%'&+6/;./=!%$-*$'+!)1'>+21($&(&!54&!+%*/,/A0/!23*&*+'!7+.1!)+53(4/0!''$?+!5'&7*!.71!'/./&!&!
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54&!%'&+*/,/*&*/.!&!*3'&P!C1'!*+!%$.51'(4*$+'!*'&.5/.!.&?+*/,!*1!'1./&(!(1!.$0'/*!*1!*1!'/.7,&!
.1!(4;21'/=!1(4*1!0&!'1.51(/!.7;47+!&!*3'&!(/!.71!%+*&?;'/!23*&*+'1(4!0&!.&,;7+!()&6/>/%&!54&!
%+'+%*&'/(*/%+! *1! ,&R+.*+P!D1!%1*1!5'&7*/0=!)1'2&.5';4&0/!.1! >$2/A0/.!&!);-/*/%+,&! '/.;'&!
9+A$+'!.1! >+%*&!54&!.5'3(4/0&!%;.(*+.*&! *1!.&,;7+,&! '/.;'&P!</A/;./! 3.1!)1'! *1! +'540&.!
1(4*1! (4;21'/+! %$! *1! '/.7*1! *'+7*;4&.! (/! )+'*.&'1! *1! 9+'+9+'*1! .1! %'/7/0/.! 54&! A9+*/0/.! &!
);-/*/%+,&!'/.;'&=!)+!5/(%'/0/./0&!54&!)+'+?73%/0&P!S3.;701!*1!%'/7;701!07&5/(!%$!+*+!0$.5!
*1!.57&4&.! *1! -/'1=! *V/! (4)'&4/.!0&.5/0&*!&! *3'&!54&! *1!0+''/.!)7&(1!+%*/,/(4*!.1!)';6&(/.!
,&.5/00+''1(P!D1!./,&-!.51'%;091*+'=!21--/0/!3.1!1(4*1!*V/!%;;'5/.;701!);-/*/%+*!'/.;'&!0&!
+?7&.51.!?-;9+-&=! 5$%&!)1'>(4/'1! *4/''7&*! 54&!$541A/0&*! &!;'?+./A+*+,&!.51'%;091*+'&! (/!
F+(4%/0/!G$';)/+.=!I;09&*!&!F+(4%$+'+!54&!I1(4/--/!/!G$';)1(P!D&!9&(;701!.1!'1.51(/.1!&!
(*'+*&?7/,&! *1! %;;'5/.$+'+! )1'! *+! (/?$'$+'! )7&(10+''7&.! &! *1! '/.7,&! .1! A?7/547&.! &! (>/5+,&!
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!! !FES\GWUUFW)E)Q\)UHNF_E)N\)_ENOHGGWUUFEm!K$2/A/0/!/!.5/%/0/*!*1!*1!'/.7,&!.1!)';6&(&*!
,&.5/00+''1(&=!(/!.1!./,&-!-;%+-!+(4*$!&54&!.+6/;.+-!1(4*1!)'/;'/*&*!%3R!)1'!%'/7/0/.!&!
(4;21'/(1!01!*1!)1'>(4/'1!54&!*1!5'&7*1™!

!! !FES\GWUUFW)WPQH_E)E)Q\)UHNF_E)N\)_ENOHGGWUUFEN)cUENOW)HNSQHQRXHMNE_E)WUSHGMUEJ!C1'!
''/*7&.! &! )7&(10+''7&(! (1! *1! '/.7,&! .1! )';6&(&*! ,&.5/00+''1(&! .1! /.(*/*$6/;.&*!
+'(/0;'&=! (3.;701! *1! ?+'+.*;701! )1'%'+47&.! -/?7;'&=! )1'%'+47&.! >/.+.6/+'&=! (/! 54&!
&5$%/0/.!!&!,+A45$&(410!*1!'/./(1™!!

!! eRbH]HGH) H) WPQH_H]GHQ) UHNMU) cUENOW) [WV\SHU\S) OHZFHQWYEJ! S/?$';701! 2+(7&! .1! 07&*&!
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!! eRbH]HGH) O[E) b\NOURES[G\UHW) E) PWVWXHQEQE_E) Q\) SEPQMUHQ) Q\) UHNHS\) SH) VWUQNEU) H)
HNSQHQRXHMNE_E) N\) PUHFHGHN) E) VMYHQHPW_E) OUEFQ) FEQES\S) G\) XHY\SMUE) V\U) Q\) UHNFQ\J! @+!
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)1'(4*+*(401'/.1!&!*3'&!0&!.&,;7+*!+%*$+-&!*1!'/./(1!)1'!21.5'$&(401'/!54&!A4,/--/0!
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!! !RNW)GE)Q\)UHNFQ\)Q\)NFH[EQ)]dUQWUHS[QL)VMYHQHPHS[Q)O[E)S[Mb\UHS[Q)O[E)SH)bWSFE)PdpE)V\U)
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.1)1'07&*!4+'*/0/*!54&!A9+*/0/*!*1! -&?7/(-+6/;./*!)1'%+*1(!54&!'/(4/%/0/*!*1!+*3'&!21!
&%A/(*;7.1™!

!! .UHFHGH)H)SHSQEGHQ)^RNPSHMNWY)V\U)Q\)ZWUWNQRWU)VRN\)Q\)b\NOURES[GE)O[E)XHY\SMUE)V\U)
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.U1.1(/*!21!%+.1!)1'9+--$+'!,1(4*/'1(/!*1!(4%+%*$+'+!.?+!)+.5&0/+!WB<•#Hc£=!5;!*1!
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);-/*/%+,&!)1'!*1!'/.7*1!.1!I$,&.5/.!&!8&)$9-/%1(!(1!:+2&5;./(1!(1!<&'/$*P!C'/;'/*&*/!3.1!%3R!
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!
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.5/4&.!*1!0;*/,$+'=!0&!RV'+(*!.57&4&.!*1!51?7$+'!54&!*1!)1'>(4/'1!.1!)';6&(&*!21!%+.1!.5/%/0!
.1!7&*1.!&!*3'&!+'(/0;'&P!
!
eRbH]HGH) H)WPQH_H]GHQ)UHNMU)cUENOW)[WV\SHU\S)OHZFHQWYEC)D1!)1')$*47&!0&!A4,/--/0&*!&! >$.5/*!
*&%.;-;?7/%&=!!>;%$(!/!,&R+.*1!1(4*1!.1!(/?$'/0/.!&!2+(7&(!(1!)1'?7/*4(40&!.1!07&*&!5/?7/*+-&!
54&!)1'0/'1(/0/.!&!/.>'+(*'$%*$'1(!(1!*&%.;-;?7/(1!(1!/.>;'0+6/;./*!.1!4+)1(/'+*!)$9-/%&P!I7;!
)1'>(4/.!.51'*/0/.!54&!)1'0/'1(/0/.!&!07&*&,&!*1!.&,;7(40&!)1'!)1'5;'/0/.!&!*&%.;-;?7/(1!
/.>;'0+*/,&=!5$%&!+5'&($+'!,&R+.1'/(4*!.&,;7+*!&!*1!'/.7,&!0&!+>*1(/!*1!%$>/A$+'+P!C;!+(4*$=!
.71!)1'2&.5'/0!/!'1.51(/(410!1(4*1!.1!)';0;,/0/.!&!(4%'/0H-&U/0/*!5/?7/*+-!54&!+>*1(/,&!*1!
*&%.;-;?7/(1!(1!/.>;'0+6/;./*!.1!0&(/.!&!A3'*+'1,&!,&.5+(!54&!2&.5';'P!I7;!)1'>(4/.!*'+7./0/.!
&!*3'&!.1!)1'5;'/0/.!&!07&*&,&!5/?7/*+-&!)1'!*1!%;0$./%$+'!0&!*1!'/.7*1!54&!)1'!*1!091(4*&*$'!
)7&(10+''7&.! &! *3'&! .1! +%*/,/*&*&! 5/?7/*+-&P! T7/*4+(4*$! 1(4*1! &! '1.51(/(40&! 21! *1!
)1'0/'1(;4&.!54&!)';0;,;4&.!07&*&*!5/?7/*+-&!&%A/(*$&(&!)1'!*+!/.%$'+7$+'!)7&(10+''7&.!&!
*1!'/.7,&!.1!)';6&(&*!,&.5/00+''1(&!54&!)1'!*1!(/?$'$+'!21!+*+!*1!)1'>/*;7.1!)-;*1(/(4*!.?+!
0$.51(/*1!&!/.*&-/?7&.61(!+'*/>/6/+-&!54&!*&%.;-;?7/(1!0;5&'.&P)
!
eRbH]HGH)H)PWVWXHQEQE_E)Q\)SEPQMUHQ)Q\)UHNHS\)SH)VWUQNEU)H)HNSQHRXHMNE_E)N\)PUHFHGHN)E)VMYHQHPW_E)
OUEFQ)FEQES\S)G\)XHY\SMUE)V\U)Q\)UHNFQ\C)I'/7;701!(/(*&0!*1!21.5'$&(410!*1!>/.+.6/0/*!9$U4&*;'!
)1'!+%*/,/*&*&*!'/.;'&=!5$%&!(/?$'$+'!09$-/0/.!&!9+'+9+'*1!'+7;.+-!54&!>;%$(/0/.!&!0+54!.1!
'/./.1! '$'+-&P! •.%$'+7;701! ''7&*1A/0/.! 54&! 9+(4%1)$./0/.! (*'$%*$';'! 0/5/(! ;'?+./A+*+,&!
'/.;'&=!'/./(1!54&!,&.5/00+''1(,&=!.1!./,&-!-;%+-=!.+6/;.+-!54&!.51'%;091*+'=!5$%&!)1'>(4/'1!
5/+-;?$.!(*'$%*$';'! '/.;'P!S/?$';701!0+(+!+>/'0+*/,&!)1'!)1'%'+47&.!&!;'?+./A+*+,&!'/.;'&!
.?+!A;.+*!'$'+-&!54&!+*+!0&!01!)+%!0$.51(/P!C1'>;'6;701!%+)+6/*&*&*!&!;'?+./A+*+,&!'/.;'&!
54&! /.%$'+7;701! >;'0/0/.! &! *3'&=! 5$%&! $! >;%$($+'! 5'&7*! A;.+,&! 54&! '+7;.&,&!01! )+%! *1!
A4,/--$+'+!54&!*&%!*1!'/.7*1!0&!01!)+%!0$.51(/P)
)
!RNW)GE)Q\)UHNFQ\)Q\)NFH[EQ)]dUQWUHS[QL)VMYHQHPHS[Q)O[E)S[Mb\UHS[Q)SH)bWSFE)PdpE)V\U)V\UPUW[FEN)
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!
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9+A1!*1!5;%$0&.*/*!(*'+*&?7/%!.+6/;.+-=!5$%&!)1'>(4/'1!$541A/0&=!)'/;'/*&*&!54&!+%*/,/*&*&!)1'!
''/*7&.!&!);*&.6/+-/*!*1!)$.1(/0/*!'/.;'!.1!*1!+'540&.P!D1!%1*1!%;.*&%(*!1(4*1!&!'1.51(/(40&!
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.1!A4,/--/0/.!54&!0&.+U4/0/.!&!%$9&,&!*1!*3'&!)1'!>&0'+P!
!
I1*;!0+(+!5;!*1!.5/40;7.1!.1!.51'*/0/.!&!.71!07&5/(/!01!*1!)1'>(4/'1!54&!01!*1!9+'+9+'*1!
)1'!*1!?7/*41!();'*/(*&*=!5$%&!%;.*'/9$+'!.1!''/*7&.!&!.51'?7&?71(/0/*!)1'!9+'+A/.1!?7/.;'&!54&!
5$%&!)';0;,$+'!.71!%$-*$'1!*1!(41.5&*(40&!*1!)1'>(4/'7&(!.1!();'*P!
!
!
HHHC)!#/$/*1$1)1).K0(K#",),")D&#&*+),!/#(1*+)3"),-./00&)
!
D&!%&0/!.71!,/A/;.!)1'!*1!/.%$'+7$+'!54&!)';0;,$+'!?+'+!();'*/,&!.1!*1!?7/*4+!(4%;--+*!&!,&.5/*!
*;.1P! C1'0&(! %1(+7! /./6/+*/,&=! (3.;701! *1! %'/7;701! .71! 07&5/(! %$! .U1.1(/*! 5;! *1! %&.1!
0$.51(/.1!)1'!*1!?+'$+'!0&!.U1.1(/*!&!(4%;--+,&!*1!*7&'+!.1!./,&-!%;091*+'P!
!
D1!%1*1!%;.*&%(*=!5;!*1!;'?+./A;701!?+'+!();'*/,&!)&'/;5/%&!.1!*1!6/-+*!(4%;--+*!.?+!&!?7/*41!
,&.5/!5;!*1!0+''/.!)7&(1P!I1*;!?+'+!5;!*1!)1'>(4/7.1!.71!?+01!*1!?7&'1!();'*&(4!(/! >$*9;--=!
9+(%&*9;--=! ,;-&79;--=! 54&! (4$01! *1! *7&'+P! C7&(10+''7+! .1! %1*;! ?+'+! 5;! *1! .5/40;71! .1!
)';0;,/0/.!&!(;-/5+'/*&*/*!54&!9+(4%1)$./0/*!.1!0&(!*1!.U1.1(,&=!5$%&!$!0$.51($+'!+*3'&!
*1!(;6/+-/A;4&.!54&!*1!.5+7.1!.7;4$'/!54&!)1',;7+!*1!'&7+P!
!
b0/0&*!54&!(4)1'9-/0&*!5;!*1!.5+4&.!)1'!&%/)&*!01!*1!0/'+!.1!(&6/-1.!?+'1=!5$%&!/.%$'+7$+'!
)1')7&%7&*!54&!*+-&.*&*!&!.U1.1(,&!.1! >$(41.!&!();'*/*P!T7/*4+(4*$=!.1! >$.5!*1!R5;!(&A;.&!
();'*/,&=!5;!*1!914&*!.71!(&-&%(/;.!)1'!*1!/5&.*/>/%$+'!-;7*+'1*!01!*1!0/'1!*1!,/*/*!.1!R5;!();'*P!
I1*+!-;7*+'1!5;!*1!%&.1!0$.51(/.1!)1'!*1!A?7&54$'!54&!)1'!*1!)1'>+21($+'!%-$9&*!01!*1!0/'+!
.1!-/?1.!&!)+'1!*1!,&.5/*P!
!
I7;!/./6/+*/,1!5;!*1!(7&--1!)1'>/*/0&!*1!0154+!)1'!.U1.1(/*!54&!)1'!(4;21'/.1!.1!)1'?7/*41(/=!
5$%&!)';0;,$+'!(41.5&*/.!54&!0/'12&./&.!>/A/%&=!5$%&!/.%$'+7$+'!*+-&.*&*!();'*/,&!*1!'&7+=!
54&!5$%&!.5/40$+'!.1!A4,/--/0/.!&!.71!%$-*$'&!();'*/,&!.1!,&.5/.!*;.1P!
!
!
45A5A5*"+).%.>:!*<B)$)"#*
!
!
D&=!9&(;701!.1!>$2/.1!&!23*&*+'1,&!*1!+.?+A4$+'!54&!.1!.5/%/0/.!&!*3'&!);A/*/,!.1!A4,/--/0/.!
&!%;0$./*&*/*!*;.1P!E%*/,/A0/!23*&*+'!1(4*1!.71!07&*!7&*1(;'!)1'!*1!)1'(4)&7*$+'!)1')+'/0/.!
54&!)1'!*1!?+'+.*$+'!21!.&!*1!?7/*41!*1!7&*;701!.1!.71!(4;21'/!01!*1!0/'1!54&!01!*1!5'&7*1P!



! !-F"

!
D&! 9&(;701! (&! 23*&*+'1*! &! +.?+A4$+'! 7+.1! 9+A+! &! .71! 5&0;%'+6/&! *1! >$2/(40&! 54&! *1!
21.5'$&(40&P!E*+!.$%!7+.1!,&*10!51?7$&(=!);'!7+.1!)7&(10+''1(!+%*/,1!.1!A?7/547&.!&!(>/5+,&!
54&! .1! .51'*/0/.! &! A?7/547&,&P! #$%&!091(4*&*$'! 54&! /.%$'+7$+'! +%*/,/A0/.! 23*&*+'=! 5;! *1!
%'/7;701!.71!07&5/(!%$!R5;!23*&*+'!%+!0$.51(/.1!54&!?$U/0/.!*1!7+)1!%;.*'/9$*/.!&!*3'&!)1'!
*1!0/'1.!)$9-/%&P!
!
D&!)';0;,;701!.71!%$-*$'1!*1!23*&*+'1,&!*1!)1'>(4/'1!54&!*1!)1'?7&?7(410P!#;!*1!)1'%'+4/0!
/./6/+*/,+*! 54&! )';7&%*&*! %;0$./*+'&! 21! (3.;7.1! *1! )1'0/'1(;7.1! 6/-1(/.1! &! 7&*1(! 54&! *1!
A?7/54/.!)';9-&0&*!&!%;0$./*&*&,&!*;.+P!D1)1'07&*!9+(4%1)$./0/*!54&!)1'%'+47&(!(1!.71'/H
*7&*'/*=!0$.5!*1!%'/7;701!.5'3(4/0&!*1!0154+!54&!*1!21.5'$&(40&!.1!(4;21'/.1!*;.1P!
!
C'+.5+7=!.&!+.?+A4;4&0/!)1'!*1!%'/7$+'!.71!07&5/(!%$!23*&*+'1*!7+.1!*1!/.>;'0$+'=!*1!0;*/,$+'!
54&!*1!)1'>(4/'1!.1!)';6&(&*!,&.5/00+''1(&P!I7;!(3.;.!*1J!
!

!! !UMGM_MF\) EORPHGHN) bdQEQWUm! G5$%/0/! 23*&*+'! 1(4*1! *4&-91(;'! )1'! *1! /.%$'+7$+'!
)7&(10+''7&.!+%*/,&!*1!23*&*+'1,&!.1!(4;21'/P!S4%;--+*=!;'?+./A+*+*!7;2&,&'/*+'&!54&!
0&5/+*!0$.5!*1! -$+7.1!.71!';-!%3R!.1!)1'0/'1(/0/.!&!.51'?7&?71(/0/*!)$9-/%!54&!.1!
)';0;,/0/.!&!)7&(10+''7&(!+%*/,&!.1!7&*1.!);-/*/%&!54&!(4;21';'&P!

!! .UHFMF\) !YWQ^MUGW) Q\) -WVRUW) V\U) aHSPRQHGm! C-+*>;'0+*! 54&! >;'$0&*! &! 4+)$'+! )1'!
5/(%$*/0!54&!5&9+*&!7+.1!*1!'1.51(/(40&!)1'!*1!/.%$'+7$+'!(4%109/0/.!&!/5&,&!54&!
)1'!*1!-&4*1($+'!9+(4%1)$./0/.!0&(!23*&*+'1,&P!I1*;!)-+*>;'0+!0$.5!*1!;'?+./A;4&.!
.1!./,&-!-;%+-!54&!%;091*+'!54&!*1!)1'>(4/7.1!*1!?7/*41!23*&*+'1*!)+!5+--/0P!

!! 1NHXHWQH_W)O[E)!UMFEPQE)0MPWYEm!:91(4*&*7+!&!/./6/+*/,+,&!54&!)';7&%*&,&!-;%+-&!1(4*1!
.71!01.3'1!&>&%*/,&!)1'!*1!/.%$'+7$+'!)7&(10+''7&.!+%*/,&!*1!23*&*+'1,&!.1!A?7/547&.!
&!R1(4*7&,&! *1!%;0$./*&*/*P!#$%&!;>'$+'! '&($'(&!54&!091(4*&*7&!)1'!%1*;!)';7&%*&=!
0$.5!*1!(*/0$-;701)23*&*+'1*!21!*1!0$.5!*1!.5/%;7.1!.1!A4,/--/0/.!54&!)1'0/'1(/0/.!
&!7&*1(!.1!A;.+*!&!*3'&P!

!! $EOHW)Q\)VWWNS[GE)O[E)YHUHW)E)S[VUE[FESm!•.>;'0/0/!/!5'&7*1!/!23*&*+'1,&!1(4*1!,-&'1!
&! '1.51(/(40&! &! 5&0;%'+6/(1! 54&! .5/%;.! .1! )';6&(/.! &! ,&.5/00+''7&(! 54&!
)7&(10+''7&(P!”/'/+!&!(4)'&47&(!?+'+.*;4&*!(/!&!5'&7*1!*4&0&-;'&P!

!
!
HC)!#/$/*1$1)1)+aK.1$1()f5(+(&#)
!
G5$%/0/!23*&*+'!1(4*1!.71!4+)!*4&-91(;'!)1'!*1!/.%$'+7$+'!)7&(10+''7&.!+%*/,&!*1!23*&*+'1,&!
.1!(4;21'/P!I7;!)1'>(4/.!.71!?+01!*1!?7&'1!,&)'/0&(4!54&! /./6/+*/,+(4!21!(3.;7.1!*1!.U/(/.!
.51'?7&?71(/0/.! )$9-/%! 54&! *1! )';0;,;7.1! +.?+A4/0/.! &! 23*&*+'1,&! .1! 7&*1.! );-/*/%&! 54&!
(4;21';'&P!D1!01.3'1!21!*1!%'3&701!%1*1!0/(/;.=!.&!5$4&*!*1!(4;4/0!.1!5&*+7&!(&!(/!(4%;--+*=!
;'?+./A+*+*!7;2&,&'/*+'&!54&!0&5/+*!0$.5!*1!-$+7.1!.71!';-!%3R!.1!%1*1!)';6&(J!
!

!! ,[PMYYWQm)S4%;--+*!%+.1!.71!'1.51(/!*1!,&R+.*1!.1!&5$%/0/.!54&!.51'?7&?71(/0/.!&!*1!
'/.7,&! .1! -/547&! 0&! 23*&*+'/.1! 54&! )7&(10+''7&.! +%*/,&! .1! (4;21'/P! C';?'+0&*!
(4%;--;'&!0$.5!*1!)1'>(4/7.1!01(/0541./&!09/!(/(*&0/.!);-/*/%=!*1!5'&7*+*!54&!5&*3'+*!
&! 23*&*+'1,&=! (/! 54&! +%*/,/*&*&! )'+%*/%&! )1'! *1! /.%$'+7$+'! )7&(10+''7&.! .1! 7&*1.!
(4;21';'&P!



! !-D"

!! /UZWNH]WQWQ) 'MbE_EUHQWUEm)B'?+./A+*+*! 7;2&,&'/*+'&! %+.1!.71! ';-! *1! '1.51(/(410!.1!
)1'0/'1(/0/.!&!.51'?7&?71(/0/*!)$9-/%!54&!0;9/-/A/0/.!&!23*&*+'1,&!)1'!*1!0+''1!)7&(1!
.1!+%*/,/*&*&!(4;21';'&!54&!);-/*/%&P!E*;!0$.5!*1!;'?+./A;7.1!(&0/.+'&=!*'+7./0&=!54&!
>$(4+*+! /.>;'0$&(&! )1'! *1! ''/*$'! ,&*15/7&.! &! 23*&*+'1,&! 54&! )1'! *1! )';0;,$+'!
+.?+A4/0/.!&!*3'&P!

!! $EOHWQm):&5/+*!%+.1!.71!.5/%/0!*1!0+54!.1!;)/./;./.!)$9-/%!54&!0$.5!*1!-$+7.1!.71!
';-! *1! '1.51(/(410! .1! )';0;,/0/.! &! )7&(10+''7&(! +%*/,&! *1! 23*&*+'1,&P! C1'0&(!
'+);'*/0&,&! *1! ''&?$--*+=! +.+-/A+,&=! 54&! 5/(%$*/0&,&! *1! 4+)$'+=! 0&5/+*! 0$.5! *1!
.5/40;7.1!.1!''/*7&.!&!.51'?7&?71(/0/*!)$9-/%!54&!.1!.U/*7&.!&!23*&*+'1,&!)1'!*1!0+''1!
)7&(1!.1!5&9+*&*!54&!)';6&(&*!,&.5/00+''1(&P!

!
D1! .71! %;09/./0! *1! %1*3'&! )1')7&%7&,&! *1! .5'3(40&=! 0$.5! *1! +''/701! *1! .51'*;701! .71!
(4;21'/! %$! 23*&*+'1*! 7+.1! *1! /.>;'0$+'=! *1! 0;*/,$+'! 54&! *1! )1'>(4/'1! .1! )';6&(&*!
,&.5/00+''1(&P! I7;! 5;! *1! R;71! .1! .71! (4;21'/! 01! *1! 5'&7*1=! 01! *1! A4,/--$+'! 54&! 01! *1!
)1')+'$+'!)1'!*1!?7/*41P!
!
!
HHC).#1'1$1)1)!0&(e/#$&*+)(")-&!K#&)!"#)a1,.K(1$)
!
C-+*>;'0+*! 54&! >;'$0&*! &! 4+)$'+! )1'! 5/(%$*/0&! 54&! 5&9+*&! 7+.1! *1! '1.51(/(40&! )1'! *+!
/.%$'+7$+'!)7&(10+''7&.!+%*/,&!*1!23*&*+'1,&!.1!7&*1.!);-/*/%&!54&!(4;21';'&!.1!8&)$9-/%1.!
&!:+2&5;./(1!(1!<&'/$*P!C-+*>;'0+*!54&!>;'$0&*!&!4+)$'+!5;!*1!0$.51(;7.1J!
!

!! 1NPRWOUHGHN) E) bdQEQWU\_Em) C-+*>;'0+*! &! 4+)$'+! )1'! 5/(%$*/0&! ;>';7.1! 07&5/(! %$!
23*&*+'1*!0$.5!*1!(4%109&7.1!/5&!54&!0&.5/0&!.1!01.3'1!*1!-/'1!54&!*1!4+)$'P!#$%&!
$!+.?+A4$+'!.1!5/(%$*/0&!54&!5&9+*&!*1!*/--+=!23*&*+'1*!5;!*1!914&.!)7&(1!&!)';6&(/*!
*1! )1'9+(4%1*=! %$! /5&*1! 54&! (42&*1(/0&*! &! .5'3(40&! 7+.1! *1! ,-&'1($+'+! 54&! *1!
5/(%$*$+'+™!

!! eW_MUH]HGHN) E) cWS[P\VRNHGHQJ! C-+*>;'0+*! &! 4+)$'+! )1'! 5/(%$*/0! -&4*1(;7.1!
9+(4%1)$./0/.! 54&! 9+(4%1,&)'/0/.! 0&(! 23*&*+'1,&P! C1'0&(! 5/(%$*/0&,&! *1!
.5'3(40&! 54&! +.+-/A+,&! *1! *4&--$+'+=! 23*&*+'1*! 0$.5! *1! ?7&7.1! )/%1)+07&! *1!
)1'9+(4%1*+=! *V/! /5&.*/>/%;7.1! (>/5+*! &! )1'9+(4%1*+! 54&! *1! %1'%;7.1! A?7/547&! *1!
)1'9+(4%1*+!)1'!*;™!

!! !\U^Wb\SHGHN) E) Q\) ZFHQ[\_Em) E()&%*! %3R! /! %1*3'&! )-+*>;'0+,&! 1(4*1! 21! +*;! 7+.1! *1!
4+)$'+!)1'!*1!?7/*41=!)+!5+--/0!0;(41(=!?7/./(1=!;(&!;'/?7/.1(!(1!*3'&P!I7;=!0$.51(;.!21!
23*&*+'1*!*1!51?7;4&.!54&!*1!7&.1!)7&(1!&!)';6&(/*!,&.5/00+''1(=!5$%&!/!91'1!+*;!01!
*1!)1'>(4/'1!54&!*1!)1'?7&?7(410!)1'!(4;21'/.1!54&!,&.5/.!&!*3'&P!

!
C1'!*V/!+''/*$'!%1*;!21--/0&=!)-+*>;'0+*!&!4+)$'+!)1'!5/(%$*/0!5;!*1!;'?+./A;4&.!.1!./,&-!-;%+-=!
(/! (&(/;.&! *1! 5/(%$*/0&,&! .1! %;0$./*&*&*! -;%+-&! 54&! .1! ./,&-! .+6/;.+-=! 5$%&! )1'>(4/'1!
23*&*+'1*!.1!5&9+*&*!09/!R1(4*7&!*1!'1.51(/(40&!.+6/;.+-&P!I7;!0$.5!*1!914&*!.1)1'07&*!
''7&*&,&!(;6/+-&=!>+2&,&!*1!/.*&'.&*/*=!;(&!;'?+./A/0&,&!%;0$./*+'&P!I7;!)1'>(4/'7&!&!?7&'1!54&!
&!4+)$'!&!23*&*+'1,&!.1!)';6&(/.!&!5/(%$*/0/*!54&!,&.5/00+''7&(!1(4*1!*4&0&-;'&!)1'!.71!
(4;21'/!*1!)1'>(4/'1!54&!*1!5'&7*1!)1'!*1!?7/*41P!
!
!



! !9B"

HHHC)!"#.#&-'&)+)31,$&*+)a-+)!#/'+.(+*+)0/.&0+)
!
D&! +.?+A4;4&0/! *1! (/?$';701! )1'%'+47&! *1! )-;*1! )1'! ./(0+*! 54&! )';7&%*&*! 21! (3.;7.1! *V/!
+5'&(;7.1!(>/5+*!54&!*V/!)1'09$(4/.!.&,;7+*!&!23*&*+'1,&!.1!./,&-!-;%+-P!I1*$!)1'>(4/4&*J!
!

!! eHNWNXHGH)O[E)ZUWNQEQm!B>'/0/!/!>;.5&,&!54&!?'+.*&,&!)1'!)';7&%*&*!21!%+.1!.5/%/0!*1!
5'&7*)1'5'&7*1!.1!)1'0/'1(/0/.!&!7&*1(!(1!23*&*+'1,&™!

!! (UWFNHGEQ) O[E) P\S[HYYHGH) QEPNHPm) S/?$'/0/! /! *'+7./0&,&! 54&! %1(4/--/0/*! *&%./%! )1'!
;'?+./A+*;'1*!&!)';7&%*&,&!)1'!)1'0/'1(/0/.!&!0&.+U4/0/*!54&!&>/%+(/*&*/*!*1!*3'&™!

!! 3OH[GW) WOGHNHSQUWQH_E) O[E) YEZFHSYWQH_Em) D5/401! .1! A9+*/0/.! &! )';6&5$'+,&!
+50/./(*'+*/,&!54&!-&?7/(-+*/,&!)1'!-&4*1(/0/.!&!'&+-/A/0/*!*1!)';7&%*&,&™!

!! !UMGM_HGH)O[E)PMGRNHPHGHm)D5/40+!.1!)';0;,/0/.!54&!%;0$./%/0/.!&!)';7&%*&,&!
)1'!.U/*7&.!&!)7&(10+''7&(!54&!)1'%'+47&.!&!%;0$./*&*/*™!

!
:&! %1*;! 0+(+=! .&! (3.;701! *V/! /.%$'+7;701! +%*/,/*&*&*! -;%+-&! 54&! *1! %'/7;701! 07&5/(! %$!
/.;,+6/;./! 54&!+.?+A4/0/! -;%+-! 7+.1! ,-&'1($+'!54&!)1'%'+4$'!.1!01.3'1! *1!21.5'$&(40&P!
#$%&!4+)1'$+'!9+(4%1!0&!%;0$./*&*/.!*;.1!.1!''$?1.!5'&7*!)1')+'/0/*=!.&!(4)'&(;701!*1!
%'/7;701! .71! (4;21'/! 01! *1! >$2/(40&=! 01! *1! )1'>(4/'1! 54&! 01! *1! A4,/--$+'! )1'! *1! ?7/*41!
23*&*+'1*!*+.1P!
!
!
H_C)$+a1&)(")!&&3,-$+)a-+)01#1&)+),-!#+-'+,)
!
”/'/+! &! (4)'&47&(! 5;! *1! 09';4&*! (/! ,-&'&! *4&0&-;'&! &! .7&'/$*! 54&! .;'01! 5&0;%'+*/%&P!
T7/*4+(4*$!5;!*1!.?'/*&.!/.(*/*$6/;.&!54&!''&?$--+*/,+!21!09';7.1!.?+!-+70&*!&!''&0&!d>+%&!
.&§(e!54&!.5/40;7.1!.1!''/*7&.!&!9&($&(401'/(1!(1!0&5/+,&P!E,+.6/0/!/!)';>&(/;.+-/A0/*!.1!
?+A&*+'/P!
!
#;!*1!)';0;,;4&.!);-/*/%+!54&!''&?$--+*/,+!.1!4+'0;./!0&!)'+%*/%+*!&!0/'+!.51'%;091*+'&!
)1'!''7&*&!(;6/+-&!0&!21--/0!*1!/.>;'0/0/*!*1!5'&7*1!54&!.5/%/0/*!21!%+.1!.1!(4;21'/P!!
!
!
45A5C5*1"!.-("*=:#)'"!"*$*&',<:#.&:*
!
!
K+0/-7+!1(4*1!*4&-9/!/!(4;21'/(1!(1!(41.5;(41P!C;-/*/%+*!>+0/-7+'&!5;!*1!(3.;7.1!+5'&(/0/.!&!
>+A+,&!54&!(>/5+,&!%3R&!.1!7&*1.!>+0/-7+'&=!.?+!%$75&(/!)1'!>10/71*!54&!&5$%/0/!5&'/!*&!%$75&(/!
54&!(*'&4/0/!)1'!*1!0;(4$+'/*P!#$%&!$!>;%$($+'!.1!%1*;!>$(4+=!5;!*1!%'/7;701!.71!07&5/(!01!
091(4*&*1(!)1'!>+0/-7&*=!5$%&!''/*$'!(*+9/-/*&*/.!&!*3'&!54&!5$%&!%;.*'/9$+'!.1!(41.5&*/.!&!
)1'?7/*4(410!*1!(4;21'/(1P!!
!
1NSQHQRXHMNWYH]HG) H) VMYHQHPW_E) ^WGHYFWUEC! C;-/*/%+*! >+0/-7+'&! 5;! *1! /.(/*$/;.+-/A;4&.! 54&! *1!
.717*+*!5;!*1!7&.1!(/(*&0;'&!54&!7&*/%&!.1!A4,/--/0/.!&!(4;21'/(1!5$%&!)1'6+%*$+'!/.(*/*$6/;.&!
)1'?7&?71(&!.1!./,&-!*1!(4*&*/*P!I1*;!7+.1!)'/;'/*&*&*!%'3&(;'&!*1!);-/*/%+,&J!
!



! !9!"

!! .RFOESH)RNH_EUSWY)V\U)^\GHF\Q)O[E)WUSHGH)H)[EUS[\GC!•.,&(*/0/!.1!(41'9/0&!$./,&'(+-&=!
*1!)1'9+--$&(40&!54&!0&!6/-1(/! *1! -+'*1!)1'!%$75&(/.!.5+7! >10/71,&!54&!&5$%/0/.!&!
4&'(410P!I7;!7;!,&*10!21!091(4*&*!)'/.51'/*!21!)$.;7.1=!);'!?7/*4+(4*$!%;.*'/9$;.!
.1!01.3'1!*1!%;.(/5&'$&(40&!.1!'&A$-*+*&*!&!A4,/--/0/*!*1!>10/71,&=!5$%&!,&.5;($'!
.71!9+A1!)1'!01(/0/.!54&!($%(&(/.!?7+*1!?7/*41!7&*1(P!

!! !RS[HGH)^WGHYFWU)GE)VWZES\C!–9+*/0/!/!);-/*/%+,&!?7/*41)1'>(4/'1(&!*1!)$(4/0/*!>+0/-7+'!
0&! )+?&(1! 21! 09$-;7.1! .71! (1'1! .&,;7+(4! >+0/-7+'&=! 5$%&! )1'>(4/'1! )$(4/0/.! &!
-&4;./(1! 54&! +*1(/(1=! (/! 54&! )$(4/0/.! )1'! )1'?7&?71(/*1! &! %$75&(/*! >+0/-7+'=! (/! )1'!
(4&09$--! %$75&(/! )1'! .71! *1! +>1'0! *1! (10$'1! ;(&! .71! *1! );'(+-/.5$'P! I7;! );-/*/%1!
.5/40;.!.1!'$+7*7&.!&!&%$/-/9'/*!)$.1H7&*1!54&!091(4*&*!)1'>(4/'7&.!&!)'/.51',&!?7+*1!
>+A+,&!%'/*/%&!*1!7&*1(!>+0/-7+'&P!

!! &PSESRES[G\UHW)N\)PRFOESHN)S[\NOEQ\SMUC!S/?$'/0/!21!*1!?7/*41!+.1*+'1*!&!>+0/-7&(!*1!
%&.1!+%(&(!.1! (41'9/0&! (41.5&*1(;'&! *1!)1'9+--$&(40&!54&!?7/*41)1'>(4/'1(&P! I7;!
)1'>(4/.!%$75&(/.!)+'+.5+-$&(=!(41'9/0&*!&!(41.5&*/*!0&.5;'=!(41'9/0&*!&!(41.5&*/*!
'/)';54$&(! 54&! %$75&(/.! &! ()&6/+-/A$+'! )1'! >10/71*! 54&! *1! 0;(4$+'/*P! I$75&(/!
(41.5&*1(;'!/!+%(&($&(410!1(4*1!*4&-91(;'!)1'!0/'12&./&.!&!>+0/-7&(!54&!(41.5&*/.!
&!(4;21'/(1P!

!! 1NHXHWQH_WQ)V\U)SQUE[HG)Q\)V\UcWYYRES[\GC!–4,/--/0/!/!);-/*/%+,&!21!&!917.1!(*'&4/0/.!
01! *1! )1'9+--$&(410! 54&! 01! 0/21(;'! .5+7! >+0/-7&(P! I7;! 0$.5! *1! )1'>(4/71!
091(4*&*7&.! &! .51'*/0/*! *1! .71(/,&! *1! 9+./0/*! *1! )1'9+--$&(410=! ;>'/0/.! &!
($9,&.6/;.&,&!;(&!9;.;,&!)1'!>+0/-7&*!0&!*1!+'54$'+!*1!$-1*+!54&!A4,/--/0/.!&!-+?7&,&!
21!7+.1!*1!(/?$'*+!54&!%+.1!+%(&(!.1!(41'9/0&*!*4&-91(;'&!(/!(4%;--+*!54&!)+'2&*P!

!! $c\S[QEQFE)V\U)PRFOESHN)NOWF)Q\)GMS[RWU_EC!I'/7/0/!/!);-/*/%+,&!21!;>';7.1!091(4*&*7&!
)1'!>+0/-7&*!21!%$75&(&.!)1'!+.1*+'1*!&!0;(4$+'P!I7;!0$.5!*1!)1'>(4/71!091(4*&*7&!
>/.+.6/+'&=!*1!*/--+!(/!-&4*1(/0&!*+*/0;'&!;(&!($9,&.6/;.&!)1'!(41'9/0&*!&!%$75&(/*!.1!
(4*1)/=!54&!A4,/--/0/.!&!)';?'+0&,&!*1!9+A$+'+!.1!%;0$./*&*!21!;>';7.1!.5/401!*1!
)1'5/*(40&!54&!+.?+A4/0!(;6/+-!)1'!*1!0;(4$+'/*P!

!
!
45A5D5*;$!,@#"1."E*;."&3,#"*;'$*!.@#"/.,0.*
!
D1!%;.*&%(*/.!&!''/*7&(!(1!0/?'+6/;./*!.?+!8&)$9-/%+!&!:+2&5;./(1!(1!<&'/$*=!.&,;7+!)1'!*+!
)1'0/'1($+'!9+(4%1)$./0/.!0&!5/+();'1.!1(4*1!&!'1.51(/(40&!)1'!+5'&(/0/.!&!(>/5+,&!54&!
)1'!)1'>/*/0/.!.?+!);*&.6/+-&*!&!A4,/--/0/*!21!0$.5!*1!;>';71!9+(4%1)$./0/!0&(!,&.5/*!54&!
5/+();'1(P! S*'$%*$'+! &! 0/?'/0/*! );! .5'3(4;.=! 5$%&! 91'1! 21! %3! 9+(4%1)$./0! *1! 7&*1! 01!
*4&-91(;'!54&!.1!)1')$*47&!0&!.&,;7+*!&!+%*$+-&P!E%*$+-/(4*=!.&!%&0/!91'1!*1!2+'*1!(&!.71!.?+!
)'/;'/*&*&*!%'3&(;'&!1(4*1!)1'?+*/*7+!54&!0/'+*/0/!/!0+(+,&!54&!);-/*/%+,&!0&!5/+();'1.!)1'!
.71!)&'/$541!%+*1',7&R+'&P!:&!/0)-&0&.*/0/.!&!0+(+,&!*1!)+'+)+'+!.1!)';?'+0/.!*;.1!5;!*1!
914&*! )1')7&%7&! .?+! ,&.5/=! )1'! *+! ;'?+./A$+'! 54&! %;;'5/.$+'! 01! 0/'1! ,&)'/0*+'/.1! &!
5/+();'1(=!5$%&!(4>'3*1A$+'!);*&.6/+-&*!&!*3'&!.1!''/*7&!)1'!A4,/--/0/.!&!,&.5/*P!!
!
•0)-&0&.*/0/!/!0+(+,&!%;.%'&*&!.+!(4)/&.!5'&7*!,/A/;./*!*;.1!21!*1!%'/7;701!9+(4%1)$./0!*1!
?7&'1!54&!&>&%*/,!0&!5/+();'1.!&!8&)$9-/%1(!(1!:+2&5;./(1!(1!<&'/$*!.1)1'07&*!''7&*/*! *1!
>$2/(410!*1!-/547&,&!54&!9&(/0/*!'&6/)';%P!I7;!5;!*1!.5/40;71!.1!A4,/--/0/.!(;6/;H&%;.;0/%!
54&!%$-*$';'!*1!,&.5/*!*;.1=!5$%&!(4>'3*1A$+'!);*&.6/+-/.!.7&'1A;'!54&!0+*&'/+-!*1!5/+();'1(!
54&! ,-&'+*! &! (+7! %;091*+'&P! :/(/;./! 3.1! 1(4*1! *+! )1'0/'1(;701! +.?+A4/0/.! *;.1! .5+7!
5/+();'1(=! .1)1'07&*! %'/7/0/*! *1! %;'./A1(! /.(*/*$6/;.+-&! 54&!);-/*/%1(! (1! 21.5'$&(40&!54&!



! !9."

%;4&'&.*&P!I&0/!(3./0/.!21!*1!(/?$';701!*1!5'&7*+!*1!?+'+.*$+'+!)1'!*1!?7/*41!)1'>+21($&(/*!&!
5/+();'1(=!5$%&!;>'$+'!/.>;'0+6/;.&!54&!0$.51(/!)1'!%;.*'/9$*!.1!A4,/--/0/.!&!21.5'$&(410!
*1!,&.5/*!*;.1=!5$%&!)1'0/'1($+'!*1!+'540&.!*;.1!*1!)1'9+(4%1*P!
!
!
HC)a+$/D#&e1&))
!
D1!,/*&*!&!>$.5/*=!:+2&5;./+!&!<&'/$*!%+!)1'7&*$+'!''/*7&!*1!(4%+--1(!(1!&0/?'+6/;./*=!0&!.71!
.5'3(4/0! *1! 2+'*1! .1! (*'$%*$'1.! 5&0;?'+>/%&! *1! &0/?'+.*1,&P! C1',&R! ''/*7&(! (1! .$0'/*! *1!
&0/?'+.*1,&!1(4*1!,1'&7*$'!''/*7&!&!*4&%($+'!&!)7&(10+''7&(!(1!>&0'+,&!.1!%1*1!%;.*/.?7&.*P!
C1'2/.57+! &! >&0'+,&! .1! *;*+-/.! &! &0/?'+.*1,&! 1(4*1! (4*$+'! .?+! M—P¢˜! .1! M¥P£˜! ?7+*1!
)&'/$541(! (1! >$.5/*P!T7/*4+(4*$=! (*'$%*$'+!&!0;(41(! (1!&0/?'+.*1,&!%+!.5'3(4$+'P!8'/*7+!&!
.$0'/*!*1!>10/71,&!54&!*1!'/.7,&!%+!2&.1!&!5$%(40&=!0&!)1'2/.57&!)'&7!cNPM˜!)1'!>10/71*!54&!
L¡PM˜!)1'! *1! '/.7*1P!D1! *1!.717*1.!%;41=!.$0'/! /!23*&*+'1,&! *1!0;(4$+'!21! -+'?;4&.!1(4*1!
''/*$'=!5$%&!(7&--1!)1'2&.5'/0!*1!,&R+.*1!.1!?'$)0;(41.!0&(+*+'&!*1!);)$--(/(1!&0/?'+.*&P!
!
C1'!*+!)1'9+--$+'!%1*1!'&+-/*&*!5&0;?'+>/%!*1!.5'3(4$+'!54&!)1'!*V/!+5'&($+'!(>/5+*!+>+*?7+*+=!
5;!*1!.51'0+'/0!0+(+!(/J!!
!

!! 3oHQFW)E)UHPQ[HGHQ)Q\)aHWSVMU\SJ!#$4&*!*1!A4,/--;701!);-/*/%+!54&!)';?'+0&!)1'!*+!.U/*$'!
'/%*4/0/.!&!&0/?'+.*1,&=!5$%&!;>'$+'!0$.51(/!*1!)$.1(/0/*!54&!A4,/--/0/*!*1!%+''/&'1(!
(1!*3'&!.1!,&.5™!

!! 1N_ESQHGH) N\) EORPHGHN)O[E) ][_HYYHGHN) EPMNMGHPJ!D?'/*7+! &! ./,&-/*! *1! +'(/0/0/*! 54&!
%'/7/0/!/!0$.51(/,&!*1!)$.1(/0/*!.1!,&.5!5;!*1!.5/40;71!.1!$-7&.!&!&0/?'+6/;./*!*&!*1!
'/.7*1!54&!)1'0/'1(/0/.!&!(*'$%*$'1(!(1!0;(41(!(1!);)$--(/(1™!

!! !MYHQHPW)OEGMZUW^HPE)W^WQZFWQEJ!:+2&5;./+!&!<&'/$*!5$4&*! *1! A4,/--;71!);-/*/%+!54&!
(*'+*&?7/! +>+*?7+*+! )1'! 0&.+U4/0/.! &! .5'3(4/0&,&! 5&0;?'+>/%&=! 5$%&! )1'>(4/'1!
)1'%'+47&.!&!>+0/-7&,&!54&!)';0;,/0/.!&!-/.5(401'/(1™!

!! !\UGHU\SHGH)H)PRS[QE_E)V\U)Q\)GMS[RWUHQJ!“&,&'/+!5$4&*!*1!/.,&(*;71!.1!(41'9/0&!54&!
)';?'+0&! )1'! *1! 0;(4$+'/*=! 5$%&! )1'>(4/'1! %$75&(/.! (41.5&*1(;'! 54&! )1'%'+47&.!
(;6/+-&!)1'!+*+!21!%*4&4&.!.?+!&0/?'+6/;./P!

!
I1*;!0+(+=! .1(&! A9+*;4&.!0&!&>/%+(/*&*=! 5;! *1!.5/40;7.1!.1!0&.+U4/0/.!&!.5'3(4/0&,&!
5&0;?'+>/%&!54&!.1!)1'0/'1(/0/.!&!?7&.57&(!(1!)1'?7/*4(40&!(;6/;H&%;.;0/%&!*1!,&.5/*P!
!
!
HHC)$1D#&21/31)
!
T7&.57+!+%*$+-&!&!0/?'+6/;./*!.1!8&)$9-/%1.!&!:+2&5;./(1!(1!<&'/$*!1(4*1!&!.51'-/%$+'!54&!
)1'>(4/.!>+%*;'1!¬0+%';¬=!¬0&(;¬!54&!¬0/%';¬!21!.5/%;7.1!.1!,&.5/0&*!&!/.5/,/51,&!)1'!*\$!
(4)1'.?$-$'!9'&.5+!54&!7+(4*1!,&.5/*P!S/*$+*+*!);-/*/%&=!5&0;?'+>/%&=!(;6/;H&%;.;0/%&!54&!
07&5/(;'&! 7+.1! >+%*;'1*! %'3&(;'1! 21! /.>-$&.6;7.1! 0/?'+6/;./.=! 5$%&! )1'>(4/'1! +*1!
.51'%;091*+'!54&!9'&.5+!,&.5/*=!(/!54&!0/?'+6/;./.!-/?7;'!54&!*1!)+-/?7(410C))
)
C1'!+5'&(/0/.!&!%1*/7!'&+-/*&*/!%;0)-&%(!*1!0/?'+6/;./*=!.&,;7/*&.!0+(+*!&!01);(4*0&J!
)



! !9:"

!! !\UGHU\SHGH) H) PMMUOHNHGHQ) HNSQHQRXHMNWYJ! <&)'/0*+'/+! &! 0/./(*'/,&=! +?7&.6/,&! 54&!
/.(*/*$6/;.&,&!*1!*7&'+!(4*&*1';'&!.1!>$(41.!&!0/?'+6/;./*!5$4&*!*1!%;;'5/.;4&*!01!
0/'1!)1'!*1!(/?$'$+'!2+(7&!*1!)1'9+(4%1*!54&!&>&%*/,&!.5+7!(>/5+,&!*1!0/?'+6/;./*™!

!! ,QWcHYH]HGH)H)SHQRWQ\S)VMYHQHPE)O[E)SMXHMiEPMNMGHPEC!¨(4*1!&!'1.51(/(40&!*1!%'/7;701!
+09/&.*! *1! 2&*1! 54&! *1! (/?$'*1! );-/*/%! 54&! (;6/;H&%;.;0/%=! 21! *1! .5/40;71! .1!
A,;?1-/0/.!&!(4%+2&,&!*1!0/?'+6/;./*!*1!)+-/?7(410!54&!.1!)1'0/'1(/0/.!&!(*+9/-/*&*/*!
*1!,&.5/*™!

!! !UMGM_HGH) H) EORPHGHQ) O[E) VRN\SHGHQ) YMPWYJ! •.,&(*/0&*! .1! +'(/0! 54&! A4,/--/0/.! &!
0$.51(/,&!*1!)$.1(!.1!,&.5!7+.1!*4&-91(;'&!)1'!*+!A,;?1-$+'!.&,;71.!)1'!0/?'+6/;.!
*1!)+-/?7(410!54&!)1'!*1!%'/7$+'!0$.51(/!)1'!'/./.1™!

!! !\U^S[HUFW) E) aHWSVMU\Sm! C1'2&.5'/0! /! ,&R+.*1! 5$4&*! *V/! %$(4*;4&*! )1'>(4/'7&(! (1!
5/+();'1(!.1!)';6&(&*!,&.5/00+''1(&!54&!A4,/--/0/.!&!);-/*/%+,&!0/?'+*;'&™!

!! 1NQEZUHGH)H)YHZFHQ)GE)SQWNOWUOE)NO\UPMGc\QWUEJ!¨(4*1!&!'1.51(/(40&!*1!4+'*;4&*!54&!
*1!A9+*;4&*!-&?7/(-+6/;./!21!)1')$*4&*!0&!(*+.5+'5&*!.51'%;091*+'&!)1'!*+!+5'&($+'!
0/?'+6/;./.=! 5$%&! )1'>(4/'1! -$>*1.! %$.51'! *'+>/%/0/*! *1! 2&./&,&! .7&'1A;'&! 54&!
0/?'+6/;./*!*1!)+-/?7(410™!

!! 3ZUHQFW)E)NH_EYHQ)Q\)V\UZWQHQFES)O[E)HN^MUGHGHQJ!#;!*1!.51'0+''/0!0+(+!)1'!''/*7&.!&!
./,&-/*! *1! /.>;'0+6/;./*! 54&! )1'?+*/*7&(! (1! 23*&*+'1,&! .1! -/547&! 0&! ''&A/2&*! 54&!
+,+.*+A4&*! &! 0/?'+6/;./*=! 5$%&! )1'>(4/'1! )';?'+0&*! &! %1(4/--/0/*=! (/! 54&!
.51'?7&?71(/0/.!)$9-/%™!
:&! /0)-&0&.*/0/.! &! %1*3'&! 0+(+,&! .1! 01.3'1! &>&%*/,&! 54&! %;;'5/.$&(&=! 5;! *1!
.5/40;4&*!.1!0&.+U4/0/.!&!0/?'+6/;./*!.1!8&)$9-/%1.!&!:+2&5;./(1!(1!<&'/$*!54&!
.1!)1'0/'1(/0/.!&!?7&.57&(!(1!)1'?7/*4(40&!(;6/;H&%;.;0/%&!*1!,&.5/*P!

)
)
HHHC)a1&,!/#&))
!
D&,;7+!)1'!*+!)1'0/'1($+'!-/547&.!0&!5/+();'1.!1(4*1!*4&%($+'!&54&!01!(4$01!)1'!(4%+%!*1!
*'+.(>;'0/0&,&! *1! 0154+! .1! %;.*/.?7&.*/.! &! &0/?'+.*1,&! 54&! 0$.51(/,&! *1! *3'&! )1'! *1!
%;.*'/9$+'!.1!A4,/--/0/.!&!,&.5/*P!#$4&*!21!%;.*'/9;701!.1!)1'0/'1(/0/.!&!0+''1541./&,&!0&!
%1*1!%;0$./*&*=!)+(/!21!9+(4%1)$./0/!1(4*1!07&*!/!>$2/(410!)1'!*V/!(4>'3*1A$+'!);*&.6/+-&*!
54&!)1',;7+*!&!5/+();'1(P!D&!%1*1!%;.*&%(*=!%'/7/0/!/!)-+*>;'0+,&!54&!./(0+,&!)1'!*+!/.%$'+7$+'!
-/547&.!&!)1'4&'(40&!0&!5/+();'1.=!5$4&*!*1!914&.!)7&(1!*1!(*'+*&?7/(1!(1!)1'?7/*4(40&!*1!
(4*&*/*P!I7;!)1'>(4/.!;'?+./A/0/.!&!.?7+'7&,&!%$-*$';'&=!4+)7&.!&!%+.+-&,&!*1!,+A45$&(40&!*1!
%;0$./%/0/*!0&! %;0$./*&*/.! &! 5/+();'1(=! (/! 54&! ;>'/0/.! &!0$.51(/,&! )1'! /.,&(*/0&*! 54&!
%;.*'/9$*&*!&!*3'&!.1!)';7&%*&!A4,/--/0;'&P!
!
“1--/0/! 7;.1! (4)/&! 5'&7*! %'/7/0/*! *1! 9+A1(! 7$'/5/%&! 54&! /.(*/*$6/;.+-&! 21! 5;! *1! .5/40;71! .1!
A4,/--/0/.! &! %;'./A1(! (1! 21.5'$&(40&! 54&! ?7/*4)1'>(4/'1(&! )1'! 9+(4%1)$./0! 0/5/(!
/.(*/*$6/;.&,&!(4*&*1';'&!54&!5/+();'1(P!I3!9+(4%1)$./0!5;!*1!9+A;4&*!.1!9&(/0=!./(0+!54&!
)1'>/*/0&! *1! )1'9+(4%1*+P! “1--/0/! 1(4*1! *1! )1'0/'1(;4&*! );A/*+! &! 5/+();'1(! .1! ,&.5&*! &!
9+./0/*! 54&! *1! -&4*1(;4&.! ;)(/;.&*! )';5$%*/,&! *1! '/%*4/0/*! .?+! 5/+();'+P! I3! 21--/0! 5;! *1!
+''/4&*!.1)1'07&*!'&+-/A/0/*!*1!%+*1'!21--/0&,&!(*'+*&?7/%&!*1!)1'6+%*$+'+J!
!

!! eRbH]HGH) H) YHO[FES) VMYHQHPE) O[E) SMXHWYE) Q\) OHWSVMU\Sm) .UHFHGH) H) cESHGHQ) O[E)
cWS[P\VRNHGHQ)E^EPQH_)GE)S[QEQHNm)E,+.6/0/!/!%;'./A1(!''&?$--+*;'&!54&!%+)+6/*&*&,&!
/.(*/*$6/;.+-&! )1'! 5/+();'1.! 1(4*1! .71! 4+)! %'3&(;'! 5'&7*! )1'>(4/'7&(! 01! *1! 0+54&!



! !9-"

);-/*/%&!54&!'&+-/A/0/*!*1!*1!5'&7*+,&!6/,/-&!54&!(;6/+-&P!:&!%1*1!)1')7&%7&!(3.;701!*+!
%'/7;701!9&(/0/.!54&!*1!,&.5;(/0!9+(4%1)$./0!&>&%*/,!0&!(4*&*/.!)1'!)1'>;'6/0/.!&!
0+''1541./&,&!54&!/5&.*/*&*/.!%$-*$';'!*1!5/+();'1(n)

!! #UHQFW) E) cWS[P\VRNHGHQ) EPMNMGHPm) !WUQNEUHQEQH) O[E) GRNO\SHQ\) E) cWUWcWUQW) V\U)
S[QEQHN) O[E) OHWSVMU\Nm! S3.;701! )1'! %'/7/0/.! &! 0+''1541./&,&! *1! )1'>;'6$+'+!
&%;.;0/%&!0&(!5/+();'1(!54&!(4*&*/*=!5$%&!$!9+A$+'!.1!0;5&-/.!&!9+(4%1)$./0/*!*1!
9+'+9+'*1! 54&! )1'>/*/0/*! '&6/)';%C! D1)1'07&*! %1*/7! 9+(4%1)$./0/! (3.;4&*! *1!
/.%$'+7;4&*!(4%109/0/!/!5/7&,&=!)1',;7+,&!54&!9$'/0&,&!.7&'1A;'&!)1'!*1!)1'>/*$+'!*1!
537+!)+-1*n)

!! `ZFEUHGH)H)cWS[P\VRNHGHQ)GE)aHWSVMU\N)N\)^RS[\N)E)WUSHGHQL)S[PENX\S)O[E)Q\)UHNFQ\m)
#;!*1!!)1'>(4/4&*!(4%109/0/!/!5/7&,&=!A4,/--/0/!/!)';?'+0&,&!*1!+'(/0/*!54&!/.%$'+7/0/!/!
9+(4%1)$./0/*! .1! )';7&%*&! (4%&.6;'&! 54&! /.;,+6/;.P! C1'0&(! %1*/7! 9+(4%1)$./0/!
(3.;4&*!*1!/.%$'+7;4&*!(4%109/0/!/!5/7&,&=!)1',;7+,&!54&!9$'/0&,&!.7&'1A;'&!)1'!*1!
)1'>/*$+'!*1!537+!)+-1*P!

!! eRbH]HGH)H)YHO[FE_E)PRYQRUMUE)GE)aHWSVMU\Nm)3oHQFW)E)HOENQHQEQHQ)PRYQRUMU)O[E)GcUMFQFW)
E)QUWS[\ZHGHS\)PRYQRUMUEJ!C1'0&(!%1(+7!0+(&!(3.;701!.U/*7&.!&!.57&.71(!(1!/5&.*/*&*/*!
%$-*$';'! .1! #/+();'1=! 09';7*7&.! 54&! )';0;,/0/.! &! *'+(41?/0/(1! %$-*$';'&! )1'! *1!
(/?$'$+'!21!+7;!*1!'$4&*!54&!*1!)1'4+)&*!.1)1'!9'&A+*P!I7;!)1'>(4/.!%'/7/0/.!&!./(0+,&!
21!)';0;,;7.1!%$-*$'1.=!?7$41.=!*'+5/*+*!54&!,-&'+*!&!,&.5/*!*1!;'/?7/.1(!.1!0&(!*1!
#/+();'1(=! (/! 54&! 9+(4%1)$./0/.! )1'! 09';7*7&.! 54&! )';0;,/0/.! &! 0;.$0&.*&,&!
4/(*;'/%&=!*'+5/*+,&!54&!)'+%*/%+,&!%$-*$';'&!.1!0&(!*1!#/+();'1(!54&!(4*&*/*!*1!*3'&!
*1!;'/?7/.1(C)

!
!
! !



! !99"

*"#1(3%('
!
!
!
>0/='-('$7%'$#4#N#+(#;+$(2$0'=+$7%'$+(+$H2$=+42$42$;#=#&L$Y2(/$-+42$7+"?0$,#$-20-',+$45+$(+-#&'($
&'$HM('(+02)$-/&?4#('(#4$'$[#<4',#($7%'$50?1'$(2$470M,%&'$#4('0',#$,#$('4(+(#;'$7%'$(2$4=2=(+($
7/$(2$&'0'4$42$-/4,#7'0+(2$42$H';'0#,='4$CDCEaCDCTL$
)
O=+(2$H';'0#,=',$,#1+,$&?472,#,2$7/$(2$120U,%#%'4$'7%'$10/='-('$7%'$ #4#N#+(#;+$(='0+$H2$4?-$
=+42$42$"#,(24$'$-20-',+;'$42$-2(2$,%(/=N2$(2$10/50+&#()$,#$7%'$-/&?4+($7%'$,'-(/02($H2$4?-$
=+42$ (2$ 120U,%#0+$ 120$ +0,M'$ /[='-(#;'$ 7%'$ ('-4#-'$ 42$ -/4,/"#7#&#4$ '$ 10/50+&#($ <5='7%/0$
JS8R>!$CDXDL$
) )



! !9A"

3#,($+)$*&.3"&*+,!20"%$*
)
)
,WUWF)
)

!! "#$%&'&(&!&!))*+,-!.)/#-0)#!1!2%$-.$)3,!4$-5$%6&(&!78#!.$9$%&'&(&!$6(0-5#)&.:;!
!! "#$%&'&(&!&!))*+,-!)$<09$%#!=0970>,?"$7*-8,?@#+*90>3,;!
!! A)0<#.6&(&!78#!)#$%&'&(&!&!))*+,-!)$<09$%#!B$)$<!1!C0<$9,!DE.(;!
!! ")*+$! C0<$9,! ?! 6#! >$))#'$6! 4EFG.(:! 1! =0H$9&3,! 4DFIJKFLE.(:! 1! "$-8M#! 7#)&! 6#! 8#.*)*78$!

4NFO.(:!?!+<&68-#<!PFG.(;!
!! "#$%&'&(&!&!))*+,-!9)FE!B$)$<!?!7#)&!6#!))*+$!H,)!9,!"$-8M#!EFP.(;!
!! "#$%&'&(&!&!))*+,-!.)/#-0)#!Q$6.,!#!RH,)(#!I.(;!
!! "#$%&'&(&!&!))*+,-!1!2%0.,!1!=)*-80H#.!4S,!%&78#6!(#!>#97T$9&(&9!U#)#':!E.(;!
!! A,)5*97&(&!&!5$',-!-,!5*97&6!V,)M#3!1!V,)M#3!&!RH,)(!DFD.(;!
!! ")#+*%%&(&! &! -86)$6&6! 6,! %*(&6! 6,! 68$6,!78#!.0%#.60)&!H,)!+)*(T*%%&(&9!#!*<,)$>#!6,!'#'$!9+$!

>#97T$9&(&9!C0<$9,!7#)&!9,!V%%*(0>,;!
!! W#970-<$! #! -&-6#(&6! 6,! *<&6<#-! 9,! >#97T$9&(&9! C0<$9,X! =0H$9&3,! 4GKK?IKK! 8#.6$),! 60.,!

T*<S,-0)#:;!
!! ")#+*%%&(&! &!-86)$6&6!6,! %*(&6!9+$!>#97T$9&(&!B>&%%$)#!#!RH,)(#!1!B>&%%$)#!#!A0-86(#!4"R=Y:!

EFI.(;!
!! "#$%&'&(&! &! -6$3&09#>#! 5&%6)*#-#!1!'+<#)&(&! &!.$H$3&6#6&6!9,!>#9T$9&(&9!V%%*(0>,1!C*.0>&S!1!

B#(#9&-86,1!=)*-80H#.1!"$-8M#1!=0970>,;!
!! ")<#6&!&!.$9$%&'&(&6!1!Q$6.,!1!DK.(;!
!! ")<#6&!&!.$9$%&'&(&6!1!Z$<%$9,!1!B#(#9&-86,![.(;!
!! \<,-<#%%,-&!1!"$7*-8,!1!Z$<%$9,!1!B#(#9&-86,;!
!! U7,)6&(&!&!0T<#.6&6!6,!-8.0%%,-!9,!>#97T$9&(&9!2*T&9]![EK(E;!
!! "#$%&'&(&!&!-$%%$>#!-H0)6&>#!9,!!9,!"$-8M#X!C*.0>&S!78#!=)*-80H#.;!!
!! U7,)6&(&! &! M#)78#>#! 6,! 5,(&<,>#! 9,! >#97T$9&(#6]! B>&%%$)#! #! A0-86(#X! B8&-80>,?V%%*(0>,X!

C*.0>&S!
!! ^*-8,!5*6T0%%&!4"&.09-6)*&(&!&!6#))#9&6!9,!>#97T$9&(&9!2*T&9!78#!B>&%%$)#:;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!9,!2*T&9;!
!! _$H<$!#!-86,H&-,!-,!.*%6*),-;!
!! _$H<$!#!T&T%&06#.,-!%#`&(0)#F!

)
}WHU)
)

!! U7,)6&(!&!H&-8&9,-!9,!Z$&)!#!5&9$93*$)!9+$!a#>#)&$!
!! "#90>&(!6,!6,!+<&68$!-8.0%%$>#!5&%%0)#!
!! U7,)6&(!6,!-$%%,-!-,!7<#+*)!6,!A$)6&'$9&6!
!! U7,)6&(!&!.0(H%#.-&6!-H0)6&>!78#!.*%6*)0)!9,!-6$7&*(!#!^b!B8.*H&!!
!! U7,)6&(!&!+$)$'8$>#!9,!.$6#!
!! A,)5*97&(! &! ))<#6#>#! 6,! *<,-<#%%,-&6! 78#! .$9$%&'&(&6! -&! 78#! $-5$%6&(#6! #! ))*+,>#! 9,! c&'809X!

B#)$>,X!V$'&!C$T,F!!
!! d+<#)&(!&!C*%#>$)7&6!b>#6$9!c&(0>!
!! U7,)6&(!&!C*%#>$)7&6!_$-$9!A)&-86&9$!
!! Q0T&%&(!&!M#)78#-!(,!6#!($78#!9,!-86#6!6,!97,)6*$)!9,!Z$&)!
!! ")#+*%%&(!&!6,!+<&68$!H$)S#>#!9,!Z$&)!
!! A,)5*97&(!&!=$(H*-&6!6,!\9&>#)-&6#6&6!U,9,!e#)#'$!
!! =*%(#!5060>0%6$&.#!9,!-8.0%%$6!78#!M#)78#6!#!b$&)&6!

)



! !9>"

.WUVMS[)
)

!! U7,)6&(&! 78#! $7$H6&(&! &! M#)78#-! -,! 5,(&<,>#! H,)! T$90),6! #! .,-$<! %$+<#<#!(#! H,).$6,-&! 6,!
9$3&09$%&6#6&6!-8S&H6$);!

!! ")#+*%%&(&f$-5$%6&(&! &! ))*+,>#f))*+&3$>#!9,! %$+<#9!U#)#'X! >#M$9,)&-86!(#! 50.*-!9,!H<#-,9!#!
U#)#'&6!6,!Q#-,(!S,!&!H,).$-&9!6#))&60)&6!=$)H0-8?U#)#';!

!! U7,)6&(&!&!8$H,-&),-!-,!H,)-86$6-8(#!H,)!$.6&>&6#6#!-H0)6&>#!78#!)#.)#$3&09!H,)!5,(&<,6!#!.,-$<!
'09#F!

!
!EQUM_EX)
!

!! U7,)6&(&!&!-$%%,-!-H0)6&>#!9,!=09<$)&!&!H0-86,(!
!! _$H<$!#!a#97),-!=*%6*)0)#!C0-89<$.#!9,!B8.*H!

!
,[RQM)/UH]WUE)
!

!! U7,)6&(&!&!S#97),-!-,!H$),!.*%6*)0)#!6,!)0(,>#;!
!! U7,)6&(&!6#$6)&6!6,!H$)#!6,!)0(,>#;g!
!! U7,)6&(&!&!-6$7&*(&6!9,!.0(*9,9!#!B8*60!h)&'$)&6F!

)
-WUWpHN\)
)

!! "&.09-6)*&(&X!$-5$%6&(&!78#!.$9$%&'&(&!$6(0-5#)&.!&!))*+,-!DG!9,!>#97T$9&(&9!_$)$M&9,;!
!! U7,)6&(&! &! ))<#6&6! -#.097$),! 6,! .$9$%&'&(&6! 5#.$%! ?! -#+(#96&! 9,! .0%#.60)&9! #.'&-6*#-! D! 9,!

>#97T$9&(&9!_$)$M&9,;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!5#.$%!H,)!))<#6&9!-#.097$)!9,!>#97T$9&(&9!_$)$M&9,!.0%F!EX!NX!GX!GTX!

G>X!G+X!I!78#![;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!$6(0-5#)&.!9,!>#97T$9&(&9!_$)$M&9,!))FD!78#!DE;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!5#.$%!H,)!5-8$6&9!Q0<$93,!#!RH,)(#;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!5#.$%!H,)!5-8$6&9!Q0<$93,!#!A0-86(#!.0%F!DXI!78#!N$;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!5#.$%!H,)!5-8$6&9!Q0<$93,!#!A0-86(#!.0%FN!78#!O;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!5#.$%!H,)!5-8$6&9!h)%%$93,;!
!! A)0<#.6&!T$',!&!*<,-<#%%,-&6!H,)!5-8$6&9!h)%%$93,;!
!! A)0<#.6&!H,)!$-5$%6&(&9!#!9<,!H<#-,!6,!")*+,-!DK!9,!W#97T$9&(&9!_$)$M&9,;!
!! A)0<#.6&!T$',!&!.$9$%&'&(&6!5#.$%!H,)!>#97T$9&(&9!V)*-8&9,F!

)
,QROENHpWN)
)

!! U7,)6&(&!&!))*+,-!S,!%&78,!B6*7#9&M$9&9!(#!A#6)0>#3&9!9,!+<$6,-&!H)#<!I!.(!78#!*),!(T&!2*(&9!
W$)7$)!

!! U7,)6&(&!&!*<,-<#%%-&6!H,)!5*)9&'&(!(#!*<,!6,!7&-$!>#97T$9&(#>#!
!! "&.09-6)*&(&!&!))*+,-!S,!%&78,!5-8$6)$6!A$+$)*-8,X!W,)6#.&3,!78#!V$T#)X!
!! U7,)6&(&!&!))*+,-!H,)!9,!=&6.,!
!! U7,)6&(&!&!-86)$6&6!6,!%*(&6!9,!5F!B6*7#9&M$9F!
!! U7,)6&(&!&!*<,-<#%%,-&6!9,!5F!c)$M#>&3,!
!! U7,)6&(&!&!G!.%$-$>#!9,!-8.0%%,9!#!=0%&M$9&6!6,!H0-86,(F!

)
)
)
)



! !9F"

.RGWNM_\)
)

!! A,)5*97&(&!&!H*9&(#>#!6,!-86)$6&6!6,!%*(&6!=*($90>.$X!+<#+<,-&-86!H)#<!6#!H$).*!&!S/6#6&6!7#)&!
9#!%$+<#9!B)07#)#.;!

!! Z#)78#!5,(&<,-8!9,!i2$+<#9!#!e)&($>#j;!!
!! "&90>&(&!&!&!0T<#.6&6!6,!B8.0%%,-!^&%%0)#!iC$<)$(!B8$T$9&j;!
!! d+<#)&(&!&!.$H$3&6#6&6!6,!-8.0%%,-!iU$&(!^)$-8#)&j!0-#!%&)&(&!&!8$H,-&)$>#!9+$!H<#-$!#!-8.0%%,-!

iW*.!=$)$`8&3j;!
!! U7,)6&(&!*<,-<#%%,-&6!78#!.$9$%&'&(&6!9#!5-8$6&9!")$($9%&;!
!! "&.09-6)*&(&!&!))*+,-!&97*-6)&$%#!S#!%&78!%$+<#9!C#7&9<#!(#!Z#).#'&9F!

)
0HPM_\)
)

!! \<,-<#%%,-&!78#!)#'#)>0$)&!9,!5-8F!"0H$%3,! ! ! ! ! ! !
!! \<,-<#%%,-&!78#!)#'#)>0$)&!9,!5-8F!hH$<,! ! ! ! ! ! ! !
!! B6$7&*(&!&!=F^F!XXC#-$XX!X!5F!B%%*HM$9! ! ! ! ! ! ! !
!! =0H-86!H,)!5,(&<,!9,!(#-!58-$6)$>#]!W$.-&93,!78#!2%0<$9!! ! ! ! !
!! U7,)6&(&!&!-$%%,-!-,!-H0)6&6!9,!B_^=!XX"&%&97<$XX!X!2%0<$9! ! ! ! ! !
!! W$'87&(&!&!$-5$%%6&(&6!6,!))*+,-!H,)!9,!5-8$6&9!V0-8&93,! ! ! ! ! !
!! U7,)6&(&!&!0T<#.6&6!-86#-,!9,!B_^=!XX[!Q$)-&XX!X!9,!5-8F!hH$<,! ! ! ! !
!! "#.09-6)*&(&!78#!))#+*%%&(&!&!0T0)&6!?!H$)6#)&6!6,!B_^=!XXY9609!d$.0!Z$<*H&XX!X!5F_06,%! !
!! "#.09-6)*&(&!78#!(T&97,)6&(&!&!-8.0%%,-!H#)&5#)&.#!XXc&6*)&$XX!X!5-8F!V0-8&93,! ! !
!! "#.09-6)*&(&!78#!(T&97,)6&(&!&!-8.0%%,-!H#)&5#)&.#!XX=*%6*)$XX!X!5-8F!W&-86&3,! ! !
!! ")#+*%%&(&!&!0T0))&6?H$)6#)&6!9,!B_^=!XXI!e#60)&XX!X!9,!5-8F!U&.*-86$.! ! ! !
!! U7,)6&(&!&!6#)#9&6!6,!8$H*)!-H0)6&>!9,!B8.0%%,9!H#)&5#)&.#!XXI!e#60)&XX!X!9,!5-8F!"0H$%3,! !
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!9,!B_^=!XXI!e#60)&XX!X!5-8F!U&.*-86$.! ! ! ! !
!! U7,)6&(&!&!-86$)6&6!6,!%*(&6!9,!5-8F!h)&'$)#! ! ! ! ! ! !
!! _$H<#!#!T&T%&06#.,-!.0(*9$%#!9,!=0(*9,9!#!2&.0>,-! ! ! ! ! !
!! W$'87&(&!&!97,)6&(&6!6,!-86)#6,)>#!6,!%*(#9<>#!9,!5-8$6)$6]!2&.0>,X!B%%*HM$9X!_06,%!78#!Q$6#M!
!! "#.09-6)*&(&!&!))*+,-!%0.$%#!5-8F!h)&'$)#!?!5-8F!B%%*HM$9!?!5-8F!W$.-&93,!?!5-8F!2%0<$9! !
!! Y-5$%6&(&!&!))*+,-!5-8F!Q$6#M!?!5-8F!2%0H$6!! ! ! ! ! ! !
!! Y-5$%6&(&!&!))*+,-!_#.*)*78,!"#M&3,!45-8F!W$.-&93,:!?!Y*60-6)$7,! ! ! ! !
!! Y-5$%6&(&!&!))*+,-!5-8F!"0H$%3,!?!5-8F!U0>0!B#%%,! ! ! ! ! ! !
!! Y-5$%6&(&!&!))*+,-!5-8F!Q$6#M!7#)&!Q$9$-6&)! ! ! ! ! ! !
!! Y-5$%6&(&!&!))*+,-!5-8F!U&.*-86$.!?!5-8F!V)*-8&9,! ! ! ! ! ! !
!! ")#+*%%&(&!&!))*+,-!5-8F!C#%%$903!?!5-8F!B6)$'8,! )

!
}WS[P\)
)

!! U7,)6&(&!&!))*+,-!@$T0%%M&-86,!#!RH,)(#?B8.*H;!
!! "&.09-6)*&(&!&!))*+,-!5F!2&-&M#!?!5F!c)#90>,;!
!! "&.09-6)*&(&!&!))*+,-!5F!c)#90>,!?!5F!@$T0%%M&-86,!#!RH,)(#;!
!! U7,)6&(&!&!))*+,-!5F!@$T0%%M&-86,!#!RH,)(#!?!5F!U#'8&%%0>,;!
!! Z#)78#!H,)!5,(&<,6!9,!5F!@$T0%%M&-86,!#!RH,)(#;!
!! W#970-<$!#!-86,H&-,!-,!-8,97#6&6!9,!5F!@$T0%%M&-86,!6,!RH,)(#;!
!! W#970-<$!#!-6$3&09&6!H0%&30)!9,!5F!@$T0%%M&-86,!6,!RH,)(#;!
!! e,!>#970-#6!9,!5*9.-&09!H*9.6&!H,)!>$.-&9&(!9,!5F!@$T0%%M&-86,!6,!A0-86(#;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!9,!5F!Q#%%9&3,F!

!
!
!



! !9D"

*EYES)
!

!! U7,)6&(&!&!.$9$%&'&(&6!5#.$%!9,!5-8$6&9!h)&'$)#!#!RH,)(#!
!! W#970-<$!#!-&9<$%&'&(&6!6,!6)$5&.*6!H$)$!8/)<#-!9,!5-8$6&9!h)&'$)#!#!#H,)(#!1!>#970-<$!#!)$(H,-!

H,)T$%%,!8#.*)*78,-!
!! k95)$-6)*.6*)$!))*+0)#!H,)!S/6#6$),6!#!.0(*9,-!-,!c0%%9#9&6!9,!))*+,6!S,!M0<9,!9,!60.$6!.*!

.*%6&>08#6!7*8$9!78#!.*%6*)$!6,!6<#)$!T*<S,-0)#F!
!! B&+*)&(&!&!*<&6!6,!H&<-8,(!H,)!S/6#6$),6!#!=09<$)&6!6,!(#-,(!78#!Z&5%&.*6!
!! U7,)6&(&!&!9<,!5*-8#!5*6T0%%&!9,!5-8$6&9!h)&'$)!&!RH,)(!

)
aMYYNEN)
)

!! A$-6)&(&!(#!8$H<#9!#!.$9$%&6!.*%%*#-!97,)(<#6!>#97T$9&(#>#!d8&60-8#!78#!2$'8$9&!9,!+<$6,-&!
H)#<!E!.&%0(#6)$>#X!&!3&%&!70!6,!-8H,60<,!9+$!H,)(T/6<#6!))#68!EIK!8#.6$),!60.,!T*<S,-0)#!6,!
H*9*#-8(#;!

!! A$-6)&(&!78#!8$H<$!#!.$9$%#>#!9,!H<#-,!6,!3$.6*$)$!6,!.$9$%&6!.*%%*#-!lC%%$60l;!
!! A$-6)&(&! 78#! 8$H<$! #! .$9$%&6! .*%%*#-! 97,)(<#6! >#97T$9&(#>#! A#-86$%#>,! 78#! B#.&)3&9,! 9,!

+<$6,-&!H)#<!N!.&%0(#6)$>#;!
!! U7,)6&(&!&!$.*(*%&(&6!$)6&5&3&$%!9,!$5,)-&!6,!>#97T$9&(&6!c#T)#-86,;!
!! U7,)6&(&!&!(&.)0$.*(*%&(&6!9,!$5,)-&!6,!>#97T$9&(&6!b,)9&%&-86,;!
!! "#8$T&%&6&(&!&!(&.)0$.*(*%&(&6!#.'&-6*#-!9,!>#97T$9&(&9!c#-0>,F!

)
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)

!! ")*+$!.)/#-0)#!H,)!9,!(#-!6,!5-8$6&6;!
!! \<,)$6!#!'#'$!5#.$%#!9,!9<,!+<$6,-&!H)#<!E!.(;!
!! ")*+,6!6<#)$!(,!6,!>0+%$!9,!A%$-9&3,X!
!! U,!-6$3&09&9!#!H$-6)&(&6!6,!A)#+%0>,-;!
!! U,!A)#+%0X!-86)&(&!&!))*+,>#!(,!6,!>0+%$!(#!T#.$609;!
!! U,!-6$3&09&9!#!H$-6)&(&6!6,!2&-&M$9&6;!
!! =$9$%&'&(!5#.$%!9,!2&-&M$9!H)#<!G!.(;!
!! A,)5*97&(&!&!7&-$!))*+,>#!(,!6,!>0+%$!9,!5-8$6&9!2&-&M$9;!
!! ")#+*%%&(&!&!-86)#6,)>#!6,!%*(#9<>#!9,!.0(*9,9!#!A%$-9&3,-X!!
!! ")#+*%%&(&!&!.,97&6!6,!%0<,)$>#!H,)!5,(&<,!9,!.0(*9,9!#!A%$-9&3,-F!

)
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!
!! A,)5*97&(&! &! A)0<#.6&6! \)$! #! a/6#6&6! 9,! %$+<#9! Z&5%&+X! 5&9$93*$)! 9+$! CR"d_! 78#! =0(*9$! #!

=,)M0>#-F!!
!! A,)5*97&(&! &! T$9#-$>#! -03&$%#X! 5&9$93*$)! 9+$! C$-8.&(&! R>)0H&$9! 9,! T$-8.,H*9&(! (#!

=0(*9,9!#!=,)M0>,-F!!
!! A,)5*97&(&!&!B8.0%%,-!5&%%0)#!lQ&%60!V*))$l!9,!5F!b,)>&3,X!5&9$93*$)!9+$!a#>#)&$!78#!=0(*9$!#!

=,)M0>,-F!
!! U7,)6&(&!&!0T<#.6&6!6,!=0(*9,-!-,!=,)M0>,-F!
!! U7,)6&(&! &! =$9$%&'&(&6! 9,! 5-8$6&9! e*8&9X! 5&9$93*$)! 9+$! C$9.$! R>)0H&$9#! k9>#-6*#-#! (#!

a#>#)&9,!78#!.095&9$3&(!9+$!=0(*9$!#!=,)M0>,-F!
!! ")*+$!\'8&M.$!78#!C0)&-!=&7)&3F!
!! A,)+$6&6<$!#!H)0<#.6&6! 6,!B6$3&09$)&6!H,)!S#96,!#97$3$.,! 46)$<6&(&! &! >$'87*#-8,(!9+$!$9$!#!

.0(*9,-:F!
!! ^&%%&(&! &!))*+,-!)#+<&09$%#!S,! %&78!S/6#6&9!(#!5-8$6)$6!#!))#68#>#X!5&9$93*$)!9+$!S#>#)&$!78#!!

C/)0<$!H,)!'8>&%%&(!)$<09$%!9,!=0(*9,9!#!=,)M0>,-F!
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8"?"#'(4(#/2;(&%#67%#)73$,'(#%#./'/./';,#
!
!

!! Y?"(?02$120U+H2,?','$
!! >0/&/;#&$#$7#;'0,#('(#($-?"(?0/0$
!! 80?+=(='$7%'$-?"(#;#&$#$(0+,%25#&#,2$-?"(?0/0'$
!! !;+4N#&$#$#4U0+,(0?-(?02,$-?"(?0/0'$7%'$+0,(#,(#-'$
!! W%;#""#&$#$+0(#()$&?<#-2,)$('+(0#()$U#"&#($7%'$&/72,$'$7#<+=4#($
$

!! 8#4#$+-(#;'$
!! >=',2&+00='$42$;'47#&&+00='$
!! ]9#(='$'$,#120&+002,#,2$('$(2$0#4=(2$
!! O+0+4N#$120$(2$0#4=(2$
!! >"+(U/0&2$7#5=#(+"'$120$(2$0#4=(2$$
$

!! 61/0($7%'$0'-0'+N#/4$
!! >/"#(#-2$120$49#(='$(2$,1/0(#($
!! ^+?G'02$120$,1/0($(2$120-0+%?0+$45+$[?9%'(#$
!! :'%(2,#&'$(+(#&/0'$120$120-0+%='$(2$,1/0(#($
!! ]#,&+$1?["#-'$7%'$10#;+('$120$0'-0'+N#/4$
$

!! !-(#;#<2&$HM('(+0$
!! B'7#+$(2$"#0+$7%'$"#0#+$'$,%10'%=',$
!! >"+(U/0&+$(2$%+1?0+$120$7#,-?(#&'$
!! YMG='$42$(2$5=#(%+$10/N','($'$,%/H20#,2$7%'$;'47#&&+00=',$
$

!! .'&/50+U#)$&#50+N#/4$7%'$7#+,1/02$
!! >/"#(#-2$120$0#&2-2&[='$7'&/50+U#-'$
!! >/"#(#-2$120$45+7+"2,#&#4$'$&#50+N#/4#($7%'$-0#=#&#4$'$&?472,#;'$120$(m?$

0#-(%M'0$42$;'47"#47='$&'$120-?,%(#&$(2$;'G+4(2$120$0#4#42$
!! >20U/0N#&$#$"#7%=';'$'-/4/&#-')$,/N#+"'$7%'$-?"(?0/0'$&'$7#+,1/024$$$

!
! !



! !AB"

!! U7,)6&(&!&!a#97),-!-,!a/6#6&6X!5&$93*$)!9+$!a#>#)&$F!
!! U7,)6&(&!&!&(H&$96&6!H,)!(T%#78<#!6,!7#H09&-,!78#!(T#6*)&9$>#X!5&9$93*$)!9+$!S#>#)&$F!
!! U7,)6&(&!&!5$',-!-,!7/6,!6,!.$9$%&'&(&6!S,!70!6,!H,)5-8&!6,!+<&68,!6#))&60)&9!#!=,)M0>,-X!5&9$93*$)!

9+$!CRX!kAY?kkX!a#>#)&$!#!"QW!78#!=0(*9$!#!=,)M0>,-F!
!
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!
!! Q,9<$9&(&!&!6*T$3&09&6!6,!$'T#-6,!6,!*<,-<#%%,-&6!78#!',>#97,-&(&!(#!6*T$3&09!#.0%0+<&.!!
!! U7,)6&(&!&!-&-6#(&6!6,!.0%#.60)&6!H,)!H<#-,9!=$%&-86,?"$70'87,!
!! W#970-<$!#!-&-6#(#>#!5060>0%6$&.#!
!! U7,)6&(&!&!T*%#>$)7&6!=0%#.60)&6!2&970)X!5$'$!D!(&7&-!))*+,-!)$<09$%#!78#!))*+,-!6*)&-6&.#!
!! U7,)6&(&!&!))*+,-!6*)&-6&.#X!5$'$!E!H)#<!6#!%*(&!B$6#-.,!7#)&!9,!S/6#6!6,!B6)*+,-!
!! U7,)6&(&!&!-&-6#(&6!6,!*<,-<#%%,-&6!C0)0>#73,?2$T*9&-86,!
!! U7,)6&(&!&!-6$3&09&6!6,!H$-6)&(&6!9,!2$T*9&-86,!
!! "&.09-6)*.-&09&!&!))*+,>#!9,!H<#-,!)*)$%#!78#!*)T$9#!78#!>#97#!(#!9#>0<$!6,!H0-$M(#!
!! U7,)6&(&!&!M#)78#>#!6,!5,(&<,>#!
!! "&.09-6)*.-&09&!&!R96&6!6,!U#5)0%0+<&-,!4c&$%&'$:!
!! "&.09-6)*.-&09&!78#!-$9$3&09&!&!BH&6$%&6!6,!a/6#6&6X!5$'$!E!
!! U7,)6&(&!&!-&-6#(&6!-#.097$)!6,!.$9$%&'&(&6!9,!S/6#6!78#!5-8$6)$!
!! B$9$3&09&!&!7#H09&-,!-,!S/6#6&6!
!! B<#%%<$! #! A%$9&6! V<#9#)$%! \)T$9&-6&.X! A%$9#>#! c#6$%#! \)T$9&-6&.#! 78#! A%$9#>#! \)T$9#! H,)!

^-8$6)$6!
!! B($)6!b&6/!4S/6#6&!&!(#9M*):!
!! U7)&M&(&!H*T%&.!4(&),(T$<6<$!78#!H$+#-$6!><#60)#:!
!! U7,)6&(&!&! &95)$-6)*.6*),-!4-*H#)!78#!-*H)$!-6)*.6*),-:!H,)!d09$6!k97*-6)&$%#!78#!H,)!d09$6!

R.090(&.#!
!! "&.09-6)*.-&09&!&!S#97),-!-,!S/6#6&6!78#!T*%#>$)7#>#!(#!97)&M&(!
!! ")#+*%%&(&!&!T)&+<#>#!6,!%*(&6!c)&9&!&!d&X!9,!+<$6,-&!H)#<!DFKKK!(#6)$>#!
!! "&.09-6)*.-&09&!78#!-*>$6&(&!&!5$-$7$>#!6,!0T<#.6#>#!(#!$).&6#.6*),!6,!><#6,)!6,!(T)0<6*)$!(#!

%&+<!
!! "&.09-6)*.-&09&!&!0T<#.6#>#!5#6$)#!4`8$(&X!.&-8$!78#!8$($(&:!
!! U7,)6&(&!&!6#))#9#>#!(*%6&5*9.-&09$%#!-H0)6&>#!

!
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!
!! U7,)6&(&!&!H$).&9+*6!6,!S/6#6&6!
!! ")#+*%%&(!&!-86)$6&6!6#!))<#78$>#!6#!*<)$>#!6,!H,)09<,>#!9,!%0.$%&6#6#6!e)$H&!&!c$3&6!?!B&69&3#!78#!

e$T$.$9#!?!C*-8#>#!
!! !"&.09-6)*&(&!78#!97,)6&(!&!))*+,>#]!U7,)6&(&!&!S$).0)#-!-,!S/6#6&6!4%&78<$!(#!")*+,9!#!Y)T,)6&:X!

A#6)#!A0H0>-.&X!d7)$>.0!b03.0>-.&X!W#9#3!D!78#!W#9#3!EX!")*+,!%0.$%#!9,!5F!BH$-X!")*+,!%0.$%#!
9,!5!C08(0>,X!")*+,!%0.$%#!9,!5!B0%0.&M!

!! U7#)6&(&!78#!).09-6)*(&! &!))<#6&6!6#!-&-6#(&6!6,!.$9$%&'&(#>#!5#.$%#!78#!$6(0-5#)&.X!97)&(!&!
.0%#.60)#>#!(#!S#97,)!H#)!6)$<6&(&6!6,!*<)$>#!6,!'#'$!H#)!S/6#6&9!#!c&T),-X!

!! \<,-<#%%-&!k!S/6#6&6!5$'$!kkX!S#97)$!H,)!.%0)&(!78#!*<,($6,-!
!! U7,)6&(&!&!S#97),-!H,)!6,!)&9<6,F!

!
'()*#+,&!
!

!! U7,)6&(&!&!-8#-8&6!6,!S/6#6&6!9,!=0(*9,9!#!V0-6&>$)&6;!
!! a$).0)#!78#!7/!8/)<#!9,!7$%<#!6,!S/6#6&6;!
!! "#8$T&%&6&(&!&!6,),-&-8,(!&!))*+,-!C#%&M&3$;!
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!! _$H<$!78#!$-5$%6&(&!&!))*+,-!%0.$%#!5FA$7$%&-86!1!5Fa$5,;!
!! A,)H&%&(&!&!H%$9#>#!6,!7#6$<*$)$!*)T$9&-6&.#!H,)!$60!5-8$6)$6!S,!9*.!.$9,;!
!! U7,)6&(&!&!*),-!-,!.$6,)6!(T&!%*(&9!W$)7$)!78#!))*+,6!%&78,-#F!
!! O!0T<#.6#!.0%#.6&>#!?!-6$3&09&!&!6)#9&6;!
!! DK!0T<#.6#!.0%#.6&>#!?!=#<!W$)7$);!
!! E!0T<#.6#!.0%#.6&>#!H$-!UA!=0(*9$%#3;!
!! D[!0T<#.6#!.0%#.6&>#!1!9,!%$+<#9!Q$%#$)7&;!
!! U7,)6&(&!&!.$9$%&'&(#>#!5#.$%#!78#!$6(0-5#)&.#X!T%%0.!ED!H)#<!.0%#.60)&6!>#)&0);!
!! B$9&(&!78#!))#+*%%&(&!&!c#H09&-,!"*-&90;!
!! e8#(#%&(&!&!(*'#*6!6,!S/6#6&6!4$7$H6&(&!&!0T<#.6&6!$.6*$%!6,!'<$))5&.,->#:;!
!! e8#(#%&(&!&!.&9#($-,!-,!S/6#6&6!49,!-*$'$!6,!kU!a#97)$!H,)!=*%6*),!V0-6&>$):;!
!! e8#(#%&(&!&!0).#-6),-!(*'&.0)#!6,!S/6#6&6;!
!! A,).)$8<#!H,)!97,)6&(&9!#!H$%%$6&6!6,!.*%6*),-!9,!Z#+)$9;!
!! U7,)6&(&!&!7/!6#))#9#>#!(*%6&5*9.-&09$%#!-H0)6&>#;!
!! U7,)6&(&!&!6#))#9#>#!H,)!6#9&-;!
!! a#97)$!H,)!H$6&9$'8!S,!70!6,!<#6,!5*9.-&09$%#!H,)!+<&68,!-#'09&6!7&(,)0);!
!! ")#+*%&(&!78#!$-5$%6&(&!&!))*+,-!S,!%&78!5-8$6)$6!H)#<!9,!5F!C#%%0>&-86,!7#)&!9,!5F^0)&9,;!
!! ")#+*%%&(&!&!))*+,-!-,!><#6,)!H)#<!5F!C#%%0>&-86,!H,)!9,!5F!2%$.$>&3,!1!7#H,)6&(&!78#!6$(H09&(&;!
!! ")#+*%%&(&!&!))*+,-!-,!5F!A$7$%&-86,!1!9,!>#97&9!.*!97,)608#6!8&7)03#96)$%&F!

!
-&,./#)0*!
!

!! U7,)6&(&!&!H0%&.%&9&.,-!9,!=0(*9,9!#!W)$HM&-86&6;!
!! U7,)6&(&!&!-6$3&09&6!H,)!5&%6)&(&9!#!*<,)$>#!5#.$%#!H,)!=0(*9,9!#!W)$HM&-86&6;!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!U#+06&9,!?!=$%&-86,!4G.(:;!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!c0T#)70%%!?!Y*60-6)$7#!4I.(:;!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!B#90.0-!?!V<*)+<#>&-86,!4O.(:;!
!! U7,)6&(&!&!S#97),-!(*%6&5*9.-&09$%#!-H0)6&>#!6,!8$H*)!1!V)$7#3;!
!! "&.09-6)*&(&!&!))<#6&6!.)/#-0)!6,!*<,-<#%%,-&6!1!W)$HM&-86;!
!! B$9&(&!&!))<#6&6!-#.097$)!6,!*<,-<#%%,-&6!1!V)$7#3;!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!U#+06&9,!?!2%0(9&3,!4DE.(:;!
!! U7,)6&(&!&!-6$3&09&6!5&%6)*#-!6,!*<,)$>#!6,!'#'$!H,)!=0(*9,9!#!W)$HM&-86&6F!
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!! =%&9&.,!*9&>#)-&6$)#!-&!S#97,)!)$<09$%#!(<#.,-0)#!.*!70!6,!H,)5-8&8#<!-8,97#6,-&$!-#.097$)#!
78#!$<0!6#)3&$)#F!!

!! U7,)6&(&!&!9<,!&93#9#)$60)&!)$<09$%!H,)!H,)H*9&(&9!#!(T#6*)&9$>#F!!
!! "&97,)6&(!&!B6$7&*(&6!6,!S/6#6&6F!!
!! d8>&%&(! ! =07),-! -,! c&#%%&6! -&! S#97,)! 6*)&-6&.#! 78#!(07#)9&'&(&! &! 6#%#5#)&.*6! 9+$! e#60>$! 9,!

=07),9!#!c&#%%&6!!
!! U7,)6&(&!&!9<,!S#97)#!-6)#8&(0)#!H,)!=$5-8,6!#97$3$.#F!!
!! A,)H&%&(&! 78#! Q&)$6&(&! &! A%$9&6! V<#9#)$%! \)T$9&-6&.! +<&68$-86*! 70! 6,! %#86,-096#! H*9,9! #!

*78,8#S,-&-,!=0(*9$%#F!!
)
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!! Q&9&!'09,!#.09090(&.#!9,!.)/S,'&(&9!#!8#.*)*78,-!78#!))*+,-!)#+<&09$%#!9#!>#97T$9&(&9!
5-8!2#-8.,!

!! A$).!6,!#9#+<&-,!-,!)&90>*$)!(#!7&#%%!78#!#),!9,!>#97T$9&(#6!U#)$-86,X!c0T)0-86,X!V%%0+<,X!
A,)-8#>3,X!e#$)3,X!#6<:!
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!! ^&9$%&'&(! 6,! &95)-6)*.6*)#-! 78#! &96#+)&(&! &! -&-6#(&6! 6,! *<&6! 6,! H&<-8,(X! *<,)$>#! 6,! '#'$! 78#!
$6(0-5#)&.#!H,)!6,!+<&68$!>#97T$9&(#6!

!! U+)&6<$!78#!)&.09-6)*.-&(&!&!.$H$3&6#6#>#!6,!)#<$!6,!0T<#.6#>#!-8.0%%0)#X!-H0)6&>#!78#!6#))#9#>#!
(*%6&5*9-.&09$%#!

!! d8>&%%&(&! &! 9<,! H%$650)(#! 6,! 9+)&6<#-! -,! .$H$3&6#6#>#! 6#! $+)06*)&'(&6! 78#! '8>&%%&(&6! 6#!
>#97T$9&(#>#!($%0)#!4H,)!.$6,)!>#97T$9&(#6!#!.0(*9,-:!
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)
d8#%&9,]!

!! C*%#>$)7&!.)/#-0)!9+$!\)$!#!+*)&6!7#)&!9,!S#97,)!78#!9+$!S#97)$!7#)&!6#!6)$50<$;!
!! ")#+*%%&(&!&!&95)$-6)*.6*),-!-,!'09,-!&97*-6)&$%#;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!! ")#+*%%&(&!&!-86)$6&6!6,!2*(&6!W$)7$)F!!!

A$%%$6&3,]!
!! "&.09-6)*&(&!&!))*+,-!d8#%&9,?A$%%$6&3,?\'*)(&-86,!4$-5$%6&(!78#!6)06*$)!$9,-0)!-,!T$-8.*!(#!

.$97#%$T)$:;!
!! U7,)6&(&!&!))*+,-!-,!)#!9,!A$%%$6&3,!78#!%&78<$!))*+0)#!e)#T0-8?e#60>,!4")*+$!#!Q$-%%$),>#:;!
!! A,)5*97&(&!&!.$9$%&'&(&6!9,!6,!+<&68,!5-8$6&9;!!!
!! ")#+*%%&(&!&!!-86)$6&6!6,!%*(&6!S,!.$%09!H#)(#-!5-8$6&6;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!(#!-&-6#(!6,!(T/%%*);!
!! U7,)6&(&!&!))<#6&6!-#.097$)!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(F!

e)#T0-8]!!!!
!! "&.09-6)*&(&! &! E! ))*+,>#!9,! 5F! e)#T0-8! 6,! 3&%$6! <$9,!H$)$H$),! #78#!9,!H)0+)$(&9! ><#60)! 6,!

=0(*9,-!-,!d8#%&9,-;!
!! "&.09-6)*&(&!&!B8.0%%,-!^&%%0)#!i^$9!U0%&jX!5F!e)#T0-8;!!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!9,!5F!e)#T0-8;!
!! U7,)6&(&!&!))<#6&6!-#.097$)!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(;!
!! ")#+*%%&(&!&!-86)$6&6!6,!%*(&6!S,!.$%09!H,)(#-!5-8$6&6F!

B6)&(9&3,]!
!! ")*+$!B6)&(9&3,?^$%&-8!H<#-$!#!(T#6*);!
!! ")*+$!B6)&(9&3,?B$)$S&9,!78#!%&78<$!(#!))*+,9!)$<09$%#!B8.*H?e#60>,;!
!! U7,)6&(&!&!*),-!-,!)#!(#!-6$97$)7!T$-8.,.080)!H,)!'8>&%%&(!(,!6,!(&),;!
!! U7,)6&(&!&!T$'#9&6!6,!)&!78#!)&.09-6)*&(&!&!T$'#9&6!$.6*$%F!

\'*)(&-86]!
!! ")#+*%%&(&!&!5*-8,-!-H0)6&>#!78#!))#+*%%&(&!H$)6#)!&!-$<;!
!! A,)5*97&(&!&!))<#6&6!6,!.$9$%&'&(&6!9,!6,),!>#97T$9&(&9;!!!
!! U7,)6&(&!&!))<#6&6!-#.097$)!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(F!!

2#-89&3,!#!A0-86(#]!
!! "&.09-6)*&(&!&!))*+,-!$.6*$%#!78#!'+<#)&(&!&!-$<;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(;!
!! U7,)6&(&!&!.$9$%&'&(&6!9,!6,!+<&68,!5-8$6&9;!
!! ")#+*%%&(&!&!-86)$6&6!6,!%*(&6!S,!.$%09!H,)(#-!5-8$6&6F!

2#-89&3,!#!RH,)(#]!
!! "&.09-6)*&(&!&!))*+,-!$.6*$%#!78#!'+<#)&(&!&!-$<;!
!! U7,)6&(&!&!))*+,-!-,!-8.0%%,-F!

c#T,)3,]!
!! "&.09-6)*&(&!&!6,),-&-8,(!&!-8.0%%,-!iA$-8.0!W$-$mm!7*.#!H,)5-8&),!)&.09-6)*&(&9!#!T)#97-8,(!

78#!6,!<$-86,(;!!
!! ")#+*%%&(&!H$)6#)!&!0T0))&6!6,!-8.0%%,-!78#!5*-8,-!-H0)6&>#;!
!! U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6!9,!6,),!>#97T$9&(&9;!!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6;!



! !A:"

!! 2$)+&(&!&!7#H09&-,!9,!8/)<#!6,!5-8$6&6;!
!! 2$)+&(&!&!7#H09&-,!-,!#+,)!9,!>#97&9!#!S*$<6*)!i=)$-6$jF!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

V)*HM&9]!
!! "&.09-6)*&(&!&!))*+,-!H)#<!6#!n8$(&$!7#)&!6#!H0(H$!#!T#9'&9,-!78#!'+<#)&(&!&!-$<;!
!! "&.09-6)*&(&!&!))*+,-!H)#<!6#!=$5<$!#!R%#'&6!7#)&!6#!\)$!#!c#T,)3,-;!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6!4)&.09-6)*&(&!$.6*$%!&!6&<!78#!'+<#)&(&:;!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!! "&.09-6)*&(&! &!-8.0%%,-!7*.#!H,)5-8&),!)&.09-6)*&(&9!#!T)#97-8,(!497,))&(&! &!.$))&+#>#!78#!

T$9.$>#X!%/#)<$:;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!(#!-&-6#(!6,!(T/%%*);!
!! c8,9&$!#!H)&0)&6#6&6!6,!>#M$96,!97$<!'09,-!'8>&%%&(0)#F!

=$H$'870%%]!!!
!! ^*-8$!-H0)6&>#!6#!-8.0%%$!78#!))#+*%%&(&!&!H$).&9+*6;!
!! "&.09-6)*&(&!&!))*+,-!T)#97$!5-8$6&6;!
!! U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6!9,!6,),!>#97T$9&(&9;!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6;!
!! ")#+*%%&(&!&!-86)$6&6!6,!%*(&6!S,!.$%09!H,)(#-!5-8$6&6F!

Z&5%&.]!
!! ")#+*%%&(&!&!-86)$6&6!6,!%*(&6!S,!.$%09!H,)(#-!5-8$6&6!-,!T$-8.*!(#!*<,)$6!#!'#'$;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!(#!-&-6#(!6,!(T/%%*)!9,!B8.0%%,9!a#97)0)#!i"$(#6*%%$!Y(#6&jF!

22,)3,]!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#;!
!! "&.09-6)*&(&!&!))*+,>#!T)#97$!5-8$6&6F!

b#)0>,]!!!
!! U7,)6&(&!&!.$9$%&'&(&6!9,!6,!+<&68,!5-8$6&9;!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(;!
!! U7,)6&(&!&!))*+,-!-,!)#!d8#%&9,?b#)0>,!6#!=$'#)($F!

"0+%#]!
!! ")#+*%%&(&!&!5*-8,-!-H0)6&>#!9,!.*$7,)!6,!-8.0%%,-;!
!! U7,)6&(&!&!.$9$%&'&(&6!9,!6,!+<&68,!5-8$6&9;!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(;!
!! U7,)6&(&!&!))*+,-!-,!S*$<6*)!i")*+$!#!\Z=?-,jF!

U0>0!B#%%,]!
!! ")#+*%%&(&!&!5*-8,-!-H0)6&>#!9,!.*$7,)!6,!-8.0%%,-;!
!! U7,)6&(&!&!.$9$%&'&(&6!9,!6,!+<&68,!5-8$6&9;!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(;!
!! Y-5$%6&(&!&!))*+,-!U0>0-#%%,?"0+%#;!
!! Y-5$%6&(&!&!))*+,-!U0>0-#%%,!4")*+$!#!Q#)0>,-:F!

Q#)0>,]!
!! U7,)6&(&!78#!)&.09-6)*&(&!&!))<#6&6!6,!*<,-<#%%,-&6!78#!%,-8&(&!&!6&<!9,!H,)70)&(;!
!! U`#(<#!S#97)0)#!9,!-8.0%%,9!#!5-8$6&6;!
!! W#970-<$!9,!H,)70)&(!#!Y(T*%$93,-!-,!5-8$6&6F!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B$%%$)#>,]!!!!!!
!! "&.09-6)*&(&!&!))*+,-!$.6*$%#!78#!'+<#)&(&!&!-$<;!
!! Y5&)(&(&!&!5-8$6&6!H,)!'8>&%%&(!6,!6*)&'(&6!($%0);!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!B$%%$)#>,?V*)+*)&3,!78#!'+<#)&(&!&!-$<F!

!
A,)! )#$%&'&(&9! #! ! H)0#.6&6! 6,! *<,-<#%%,-&6! H,)! 6,! +<&68$! >#97T$9&(#6! #! H<#-,-! -,! c,)>#9&6! 7*8#6! 6,!
97,)608#6!"RdR"W\Y"!(#!.$H$3&6#6!6,!($78!H,)!P!>#97T$9&(#F!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)
)
)



! !A-"

'EZRNM_X\)
)
B8#(-80>,]!

!! U7,)6&(&!&!))*+,-!S,!%&78!5-8$6&9!B8#(-80>,!(#!5-8$6&9!e#$)3,;!
!! "&90>&(&!&!6,),-&-8,(!&!H)0<#.6&6!6,!-8.0%%,-!5&%%0)#!6,!5-8$6&6;!!
!! ")#+*%%&(&!&!))*+,-!9,!5-8$6F!

@$'8&93,]!
!! ")#+*%%&(&!&!))*+,-!.)/#-0)#!6,!5-8$6&6!9+$!))*+$!)$<09$%#!e#60>,?@$'8&93,!7#)&!9,!S#97),9!#!

5-8$6&6;!
!! "&90>&(&!&!6,),-&-8,(!&!0T<#.6&6!6,!-8.0%%,-!5&%%0)#X!-&!78#!))#+*%%&(&!&!))#680<$>#!6,!0T0))&6!6,!

-8.0%%,-;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!H,)!9#>0<$6!#!-8.0%%,-!5&%%0)#F!

h)$-8,!#!RH,)(#]!!
!! ")#+*%%&(&!78#!-$9&(&!&!))<#6&6!6,!*<,-<#%%,-&6;!
!! U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6!H,)!6,!+<&68,!5-8$6&9;!
!! U7,)6&(&!&!0T<#.6&6!6,!)&!6,!-8.0%%,-!5&%%0)#;!
!! A,).)$8<#! 5&9$93&$)#! H,)! $.6&>&6#6#6! .*%6*)0)#X! .09.)#6&-86!($9&5#-6&(&! 6)$7&3&09$%! .*%6*)0)!

i=$%$<$!#!U&3,-jF!
h)$-8,!#!A0-86(#]!

!! ")#+*%%&(&!78#!(#)#(#6&(&!&!))*+,-!S,!%&78!5-8$6&9!(#!))*+,9!($+<&-6)$%#!@#+*90>3,?"$7*-8,;!
!! U7,)6&(&!&!))*+,-!S,!%&78!5-8$6&9!h)$-8,!#!A0-86(#!(#!5-8$6&9!h)$-8,!#!RH,)(#;!
!! U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6F!

=0H$9&3,]!
!! U7,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6;!
!! ")#+*%%&(&!&!-86)$6&6!6,!%*(&6!W$)7$)!S,!.$%09!H,)+<$6,!5-8$6&6;!
!! U7,)6&(&!78#!(#)#(#6&(&!&!))*+&3$>#F!

!
%MZM_HN\)
)

!! U7,)6&(&!&!.$9$%&6!6,!*<,)$>#!6,!'#'$!9,!>#97T$9&(#6!A&)0.!78#!A$%%M&-86,!#!A0-86(#;!!
!! U7,)6&(&!&!.0%#.60)&6!78#!-6$3&09&6!5&%6)*#-!H,)!6)$<6&(&9!#!*<,)$>#!6,!'#'$!9,!C0+0>&9,;!
!! "&.09-6)*&(&!&!))*+,>#!9,!=$(<$9?Z#%%0H#.X!C0+0>&9,?B#%%$)3,!#!RH,)(#!78#!A&)0.?$*60-6)$7,;!!
!! A)0<#.6&!H,)!*<,-<#%%,-!9,!6,!+<&68$!>#97T$9&(#6!(#!97,)6&(&9!#!)#'#)>*$)&6!H,)!5*)9&'&(!(#!

*<,!H,)!H&<#!H,)!6,!+<&68$!>#97T$9&(#6;!
!! W#970-<$!#!*<,($6,->#!9,!A$%%M&-86,!6,!A0-86(#!78#!=$(<$9;!
!! U7)&M&(&!H*T%&.]!A)0<#.6&!&!C$9.,-!C06,)0)#;!
!! U7,)6#-$6!$7(&9&-6)$6&>#!9,!C0+0>&9,!78#!=$(<$9;!
!! "&.09-6)*&(&!&!-8.0%%,-!5&%%0)#!9,!\)>&M;!
!! B$%%$!-H0)6&>#!9,!C0+0>&9,X!A&)0.!78#!A$%%M&-86,;!
!! d+<#)&(&!&!0T<#.6&6!-8.0%%0)!9,!U0>0!B#%%,;!
!! "&.09-6)*&(&!&!-$%%,-!-H0)6&>#!9,!d8#)0><$9;!
!! a#97)$!H,)!S,97)&(!7&60)!H,)!5,(&<,6!78#!H#)-09$6!#!(0-8*$)!9,!=$(<$9F!

!
1%&+23#4%!

!
Z#%%0H#.]!

!! "&.09-6)*&(&!78#!'+<#)&(&!&!\)),-!-,!2*(&6!W$)7$)!9,!5Fb#%%0H#.F!
!! B$%%$!#!BH0)6&6!9#!5F!Z#%%0H#.F!
!! U7,)6&(&!&!")*+,-!Q$)-.&!c0%!9#!5F!Z#%%0H#.!(#!+<$6,-&!H)#<!DFIKK!(#6)$!78#!+<,),-&!H)#<!IFIK!

(#6#)F!



! !A9"

!! "&.09-6)*&(&! 78#! '+<#)&(&! k! ")*+,-! %0.$%#! H)#<! 7$%<#! 6,! 5Fb#%%%0H#.!7#)&! 6#! ")*+$!"#+<&09$%#!
"EENN!(#!+<$6,-&!H)#<!DFGKK!(#6#)!78#!+<#),-&!H)#<!IFIK!(#6,)F!

Q&%#6&9,]!
!! "&.09-6)*&(&!78#!'+<#)&(&!&!\)),-!H,)!5F!Q&%#6&9,F!
!! "&.09-6)*&(&!&!B8.0%%,-!5&%%0)#![?Q$)-&F!
!! Y-5$%6&(&!&!))*+#-!%0.$%#!9#H#)!5F!Q&%#6&9,!(#!+<$6#-&!H)#<![KK!(#6#)F!
!! U7,)6&(&!&!C$'#9&6!H,)!\<,!6#!H&<-8,(!9,!5F!Q&%#6&9,!(#!.$H$3&6#6!H)#<!NKK!(NF!

e#90>,]!
!! U7,)6&(&!&!))*+,-!%0.$%#!H)#<!S#97)#!7#)&!6#!5*-8$!#!-H0)6&6!(#!+<$6#-&!H)#<!DFEKK!(#6#)!78#!

+<#)-&!H)#<!IFKK!(#6#)F!
!! U7,)6&(&!k!))*+,-!H)#<!9#!S#97,)!6#!5-8$6&6!6#!>#97&!&!S*$<6*)!=$-6#%!(#!+<$6,-&!H)#<!DFKKK!(#6#)!

78#!+<#)#-&!H)#<!IFKK!(#6#)F!
"$7&0>3,]!

!! "#+*%%&(&!78#!97,)6&(&!&!-86)$6&6!6,!2&*(&6!4"#.$!#!C0+0>&9,-:!(#!5$'$6!EX!NX!GX!O!(#!+<$6,-&!H)#<!
DFIKK!(#6#)!78#!+<#)-&!H)#<!NXKK!(#6#)!(#!+*)!9$6')$%F!

V*)+*)9&3,]!
!! U7,)6&(&!78#!)&.09-6)*&(&!&!))*+#-!%0.$%#!H)#<!))*+#-!)#+<&09$%#!"EENN!7#)&!9#!5F!V*)+*)9&3,!

(#!+<$6,-&!H)#<!DOFKKK!(#6#)!78#!+<,),-&!H)#<!GFIK!(#6#)!78#!>#970-<#!6#!(T)0<6#->#F!
!

!
! !



! !AA"

3#,($+)$*&.3"&*&$+),#:%$*
!
!
%RFb\SH)O[E)][_HYYHG)URUWY)
)

!! _&7)0-&-6#(&!"$>#9?"#M&3,;!
!! "&.09-6)*&(&X!)#8$T&%&6&(&!78#!(07#)9&'&(&!&!-6$3&09&6!6,!H0(H$>#!H,)!*<&6<#!9,!c&T,);!
!! B&-6#(&!&!*<&6<#-!9,!5*-8,9!#!e#$)3,-;!
!! =$9$%&!H,)!*<&6<#!9,!5*-8,9!#!d$<$'&6;!
!! B&-6#(&!&!*<&6<#-!9,!5*-8,9!#!=0%&T$)&6!78#!b,)>&3#-;!
!! B&-6#(&!&!*<&6<#-!(#!H)0+)$(&9!#!%*+&9,-!-,!W$)7$)&6!H,)!5-8$6)$6!#!Z$-8.,-!78#!W#%#-&6;!
!! "#8$T&%&6&(&!78#!(07#)9&'&(&!&!-&-6#(&6!H,)!*<&6<#!9,!=0(*9,9!#!B$)$<&6;!
!! B&-6#(&!&!*<&6<#-!H,)!5-8$6)$6!#!c0%%9#9&6;!
!! _&7)0-&-6#(&!"$>#9?"#M&3,;!
!! "&.09-6)*&(&X!)#8$T&%&6&(&!78#!(07#)9&'&(&!&!))<#6&6!6,!-&-6#(&6!6,!*<&6<#-;!
!! B&-6#(&!&!*<&6<#-!9,!=0(*9,9!#!B$)$<&6!4C0<$9,X!=0H$9&3,:;!
!! A$-6)&(&!(#!8$H<#9!#!.$9$%&6!.*%%*#-!97,)(<#6!>#97T$9&(#>#!d8&60-8#!78#!2%$'8$9;!
!! A$-6)&(&!78#!8$H<$!#!.$9$%#>#!9,!H<#-,!6,!3$.6*$)$!6,!.$9$%&6!.*%%*#-!lC%%$60l;!
!! A$-6)&(&!78#!8$H<$!#!.$9$%&6!.*%%*#-!97,)(<#6!>#97T$9&(#>#!A#-86$%#>,!78#!B#.&)3&;!
!! U7,)6&(&!&!$.*(*%&(&6!$)6&5&3&$%!9,!$5,)-&!6,!>#97T$9&(&6!c#T)#-86,;!
!! U7,)6&(&!&!(&.)0$.*(*%&(&6!9,!$5,)-&!6,!>#97T$9&(&6!b,)9&%&-86,;!
!! "#8$T&%&6&(&!&!(&.)0$.*(*%&(&6!#.'&-6*#-!9,!>#97T$9&(&9!c#-0>,F!

!
.RYQRU\)O[E)SVMUQ)
))

!! A$%#-6,)!-H0)6&>#!H,)!+$)$!97,).0(T,6$)#!9,!e#60>,;!
!! c/!-6$7&*(#!6,!(,78$!5*6T0%%&!9,!e#60>,;!
!! e,)8#S<$!#!6#))#9&6!6,!6#9&-&6!9,!e#60>,;!
!! B6$'$!6,!$6%#6&.,-!9,!e#60>,!78#!9,!.0(*9$6!H,))#68!4e#60>,X!V0-6&>$)X!=,)M0>,X!B6)*+,X!c&T,)X!

2&.0>,X!=*($90>,:;!
!! Q<#6#!6,!+<&(9$-6&.,-!9,!S/6#6#!6,!97)/-8(#;!
!! _$H<$!#!6#$6)&6!H,)!5,(&<,!9,!e#60>,;!
!! e8#(#%&(&!&!&9-6&6*3&09&6!6,!)&!H,)!6#$6)&9!#!5,(&<,>#;!
!! k9>#-6&(#!.$H&6$%#!9,!a#97),9!#!=*%6*),-!9,!e#60>,;!
!! k9>#-6&(!.$H&6$%!9,!a#97),9!#!=*%6*),-!9,!V0-6&>$);!
!! U7,)6&(&!&!0T<#.6&6!H,)!Y9-$(T%&9!#!=,9+,>#;!
!! e8#(#%&(&!&!c#H$)6$(#96&6!H,)!^0%.%0)!78#!Y)6!B.#9&.;!
!! _$H<$!#!V$%#)&-,!U$3&09$%#!9,!=,)M0>,;!
!! U7,)6&(&!&!e#$6)&6!H,)!^,(&<,!78#!6,!"&9<!9,!B8.*H;!
!! "#-6$*)&(&!&!Z$6&-,!-,!V$%#)&-,!-,!e#60>,-!78#!H,)(&),-&(&!&!B&-6#(&6!(#.$9&.!78#!#%#.6)&.;!
!! k9>#-6&(!9,!6)$-8,+&(&9,!(*'#$%#;!
!! _$H<$!#!.$6#7)$>#!$).#0%0+<&.#;!
!! U7,)6&(&!&!5*-8,-!-,!5*6T0%%&6!9,!5-8$6&9!h)&'$)!&!RH,)(;!
!! U7,)6&(&!&!-$%%,-!-H0)6&>#!9,!2*T&9X!=0(*9$!#!B$)$<&6;!
!! U7)/-8&(&! &! H0%&6&.$>#! H,)! 6,! -&+*)*$)! H,)5$S,-&(&9! #! 7)#<6,! 9,! 97$)<#9! #! 5097#>#! H,)!

H,).)$8<#9!#!0)+$9&'$6$>#!6,!-80S,)&-,!3&>&%#X!(#!50.*-!9,!H,).)$8<#9!#!0)+$9&'$6$>#!)&90)#!
S,!H*90<9,!9,!M,-86<#6!#!'8>&%%&(&6!6,!6,!)&9<>#!)0(,;!

!! ^*-8,!-H0)6&>#!9,!>#97T$9&(&9!_$)$M&9,X!6)&T*9$!<*+0)#;!
!! d8>&%%&(&!&!H)0<#.6#>#!-86#6,)0)#!&96#)$.6&>#X!H,)(#-!6,!3&%$>#!6,!+<&68$!.0(*9&6#6#6!#69&.#!70!

6,!H)0(0>0<9,!.*%6*),9!78#!&7#96&6#6&9!#!6/)#!H,)(#-!+<*8,-!-,!6/)#;!

 Penda e Sllupçanit  



! !A>"

!! ")&6<$!#!5097&6!9+$!Q&9&-6)&$!#!=*%6*),-!H,)!T0-89<$.,6!(#!S,%%&(!6,!(T$<6<#-!78#!H)0(0>&(&6!
6,!.*%6*),-!$*6#96&.#;!

!! Q,!-8*(,!.*<7#-!78#!H,)5-8&)<#!$.6&>#!9,!(T)0<6<#9!#!(09*(#96&6!iY.*$7*.6j!9,!W&'T#+F!
)
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!! A,)5*97&(&!&!6,!+<&68$!H)0<#.6#>#!.$H&6$%#!9,!97,)6&(&9!#!-8.0%%$>#!4-8.0%%$!5&%%0)#!#!k7)&'0>,-X!
V<&(9$'&!iB$(&!^)$-8,)&j!9,!=*($90>,!78#!-8.0%%$!9,!B#%%3,:;!

!! A)0<#.6&!&!-8.0%%,-!5&%%0),!9,!>#97T$9&(&9!_$)$M&9,!4Y-6)#.-:;!
!! B&+*)&(&!&!T*)-$>#!H,)!9`,9,-&6!)0(,!9,!$)-&(&9!5&%%0);!
!! B&+*)&(&!&!.$H$3&6#6#>#!4))&6<$!#!9*()&6!6,!M#)78#>#!6,!5,(&<,>#:!H,)!6$!&(H%#(#96*$)!$)-&(&9!

H$)$-8.0%%0)!0T%&+$6&>;!
!! U7)/-8&(&!&!.$6#7),-!H,)!+<*8,9!T0-89<$.#!9,!\9&>#)-&6#6&9!iB8,9!=&)&%&!78#!Q#607&j!9,!B8.*H!

0-#!9,!\9&>#)-&6#6&9!iU,9$!e#)#',j!9,!B8.*H;!
!! B$9&(&!78#!)&.09-6)*.-&09&!&!B8.0%%,-!̂ &%%0)#!i2&)&$j!9,!5-8$6&9!d8&60-8#!?!9<,-&!H<#-0)#!9,!5-8$6&9!

2%0.>#9X!=0(*9$!#!c0%%9#9&6F!
!
(UWNSVMUQ)O[E)YHO[FE)
)

!! A,)5*97&(&!&!=0))&70)&6!P]!U7,)6&(&!&!$*60-6)$7,-!-&H$-!-6$97$)7#>#!T$-8.,.080)#!9,!6)#!$.-#!
4H<#-,:]!e#60>,?V0-6&>$)X!V0-6&>$)?=,)M0>,X!a$5,!e8$9,?B6)*+,?e)#T#9&-86,;!

!! A,)5*97&(&!&!=0))&70)&6!P]!B8S&H,)&?C*%%+$)&]!^$'$!#!H$),]!=*($90>,?C#%<$.03,!4ND!.(:X!^$'$!#!
7/6,]! C#%<$.03,?=)&>$! A$%%$9.,! 4NO! .(:X! ^$'$! #! 6)#6,]! =)&>$! A$%%$9.,?=*5&)&! (#! C*%%+$)&9,!
4EG.(:;!

!! U7,)6&(&!&!H<#-,-!H#),97&(0)#]!B8S&H,)&?=,)M0>,!4%&9<$!7*8#6!6,!97,)608#6X!ON!.(:;!
!! U7,)6&(&!&!$*60-6)$7,-!=,)M0>,?h8,)]!A)0<#.6&!.$!5&%%*$)!9,!-#.-&09&9!=,)M0>,?h8,)!(#!>%#),!

H)#<!))#68!OKK!(&%&09,!#*)0>#;!
!! Y*60-6)$7$!B8.*H?C%%$3,]!U7,)6&(&!&!$*60-6)$7,-!(#!+<$6,-&!H)#<!DE!.(!9,!7/!H<#-,;!
!! ")*+$!e#60>,?A)&')#9]!=096)$6$!,-86,!9,9-8.)*$)!9,!(*$<&9!<$9$)!EKEG;!
!! U7,)6&(&!&!$*60-6)$7,-!=,)M0>,?C*.0<M$9]!̂ &%%&(&!&!H*9&(#>#!,-86,!H%$9&5&.*$)!H,)!(*$<&9!($)-!

EKEGX!(#!9<,!T*`8#6!H)#<!DNK!(&%&09!#*)0>#;!
!! i")*+$!#!Y)T,)&6j]!U7,)6&(&!&!))*+,-!)$<09$%#!C*)&(?\)$!#!V$)&6!(#!+<$6,-&!DL!.(;!
!! ")*+,6!%0.$%#!4H)0<#.6#!6,!5&9$93*$)$!9+$!C$9.$!C06,)0)#:;!
!! =0(*9$!#!C0+0>&9,-]!U7,)6&(&!&!))*+,-!%0.$%#!5F!C0+0>&9,?B#7%%$)3,;!
!! "&.09-6)*&(&!&!)#'#)>*$)&6!H,)!*<,-<#%%,-!9,!d$+)$M$9;!
!! =0(*9$!#!C)>#9&3,-]!

!! "&97,)6&(&!&!*9$',-!9,!5F!Z#%%0H#.;!
!! "&.09-6)*&(&!78#!)#8$T&%&6&(&!&!))*+,-!9,!5F!"$7&03,;!
!! "&.09-6)*&(&!&!))*+,-!c*T)$>,!9,!5F!C,)>#9&3,F!

!! =0(*9$!#!V0-6&>$)&6]!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!9+$!5F!d7*9<#!7#)&!9,!5F!c#T)#-8;!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!9+$!5F!C$9<&3,!#!A0-86(#!7#)&!9,!5F!C$9<&3,!#!RH,)(#F!

!! =0(*9$!#!d8#%&9,-]!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!9,!5F!=0H$M&9!c0%%;!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!A$%%$6&3,?h'0)(&-86,;!
!! U7,)6&(&!&!))*+,-!%0.$%#!E?Y!9,!5F!d8#%&9,F!

!! =0(*9$!#!@#+*90>3,-]!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!9,!@#+*90>3,F!

!! =0(*9$!#!B$)$<&6]!!
!! "&.09-6)*&(&!&!))*+,-!%0.$%#!9+$!5F!B>&%%$),!#!A0-86(#!7#)&!9,!5F!B>&%%$),!#!RH,)(#;!
!! U7,)6&(&!&!))<#6&6!6,!.$9$%&6!6,!*<,)$>#!6,!'#'$!#78#!.0%#.60)&6!.)/#-0)!9,!=0H$9&3,F!



! !AF"

!! =0(*9$!#!e#$)3,-]!
!! U7,)6&(&!&!))*+,-!%0.$%#!DKE!9,!5F!B%%$6&9,;!
!! U7,)6&(&!&!))*+,-!%0.$%#!9,!5F!e#$)3,F!

)
$FEOHSH)FEQ\SMU))
)
k95)$-6)*.6*)$!*<0)#!78#!-&-6#(#!6,!.$9$%&'&(#>#!9,!M70!.0(*9,]!
!

!! =,)M0>,!?!"#8$T&%&6&(&X!'+<#)&(&!78#!(T&.,S/)<$!#!")<#6&6!6,!.$9$%&'&(&6!9,!=,)M0>,;!
!! e#60>,!1!d+<#)&(&!&!))<#6&6!6,!.$9$%&'&(&6;!
!! W#%#-!?!U7,)6&(&!&!B&-6#(&6!6,!.0%#.60)&6!78#!")<#6&!7/6,-0)!&!.$9$%&'&(&6!9,!W&9&3,!78#!./M<$!9,!

B6$3&09&9! #! H$-6)&(&6! 6,! *<,)$>#! 6,! '#'$! 9,! =0M$9! 4+</-($! #! 7/6,! #! >&6&6! EKEG:! 1! A)0<#.6! &!
H%$9&5&.*$);!

!! kAY!Q$9$-6&)!1!"#8$T&%&6&(&!78#!'+<#)&(&!&!))<#6&6!6,!.$9$%&'&(&6!9,!Q$9$-6&)!4))<#6&!$.6*$%X!9,!
97,)6&(:F!

!
k95)$-6)*.6*)$!#!*<,-<#%%-,>#!78#!-&-6#(&6!6,!*<,)$>#!6,!'#'$]!
!

!! Z$&)!?!"&.09-6)*.-&09&!&!))<#6&6!6,!*<,-<#%%,-&6X!.$9$%&'&(&6!$6(0-5#)&.!78#!5#.$%!9,!>#97T$9&(&9!
B$8$6!=*%%$;!

!! =*($90>,!1!"&.09-6)*.-&09&!&!.$9$%&'&(&6!5#.$%!9,!))F!=&)0!^#6$.;!
!! B6)*+,!?!U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6!H,)!%$)+&(&9!#!*<,)$>#!6,!'#'$!H,)!5-8$6&9!W)$9&-86,;!
!! A%$-9&3,!?!A)0<#.6&!T$',!H,)!*<,)$6!#!'#'$!5#.$%#!9,!>#97T$9&(&9!A%$-9&3,;!
!! c&T,)!1!A)0<#.6&!T$',!H,)!97,)6&(&9!#!))*+,-!9,!>#97T$9&(&9!e&%<T#!c&T,)X!=0(*9$!#!c&T),-;!
!! e#60>,! ?!U7,)6&(&! &! ))<#6&6! 6,!.$9$%&'&(&6!$6(0-5#)&.!9,!B8#-8&9!iW&7#0!B(&%#>-.&!C$60j!9+$!

))*+$!DIL!$5,)!.$'#)(,-!7#)&!6#!))*+$!)$<09$%#!e#60>,?@$<&93,!9,!5-8$6&9!A0)0<;!
!! =*($90>,!?!"&97,)6&(&!&!))<#6&6!6,!*<,-<#%%,-&6!9,!S/6#6&9!#!=*($90>,-!))F!C0)&-!=&7)&M;!
!! c&T,)!1!"&.09-6)*.-&09&!&!+$)78&6!(T)0<6,-!9,!T*)&(#6!#!"0-0.&6!H,)!5*)9&'&(!(#!*<,!6,!c&T),-;!
!! V0-6&>$)!1!e*T$3&09&!&!5*)9&'&(&6!(#!*<,!H,)!5-8$6&9!Q&6)0>&!=,)-6&X!=0(*9$!#!V0-6&>$)&6;!
!! d8#%&9,! 1! U7,)6&(&! &! 9<,! H<#-#! 6,! ))<#6&6! 7/6,-0)! (#! H*-#6$! 6,! >#M$96$! H,)! %&78<#9! #!

.09-*($60),>#!9,!>#97T$9&(&9!e)#T0-8;!
!! _$)$M&9,!1!")#+*%%&(&!&!.$9$%&6!S$).0)!9,!=0(*9,9!#!_$)$M&9,-;!
!! B6)*+,!1!"#8$T&%&6&(&!78#!H,)(&),-&(&!&!#5&.$-&6#6&6!6,!-&-6#(&6!6,!.0%#.60),>#!h8,)!1!B6)*+,F!

)
B6$3&09#6!#!H$-6)&(&6!6,!*<,)$>#!6,!'#'$!9,!>#97T$9&(#]!
)

!! U7,)6&(&!&!B6$3&09&6!H,)!H$-6)&(&9!#!*<,)$>#!6,!'#'$!9,!e#60>,;!
!! Q$9$-6&)1!U7,)6&(&!&!B6$3&09&6!6,!H$-6)&(&6!6,!*<,)$>#!6,!'#'$!4$&!$.6*$%X!9,!97,)6&(:;!
!! B8.*H!1!B6$3&09&!&!H$-6)&(&6!6,!*<,)$>#!6,!'#'$;!
!! A)0<#.6#!9+$!CRk?<$JCR"d_?&JoCk^?<$!1!B8.*H!f!B6$3&09&!&!H$-6)&(&6!6,!*<,)$>#!6,!'#'$F!

!
2,97,6!7<#+,-#!50-&%#]!
!

!! V0-6&>$)!1!QT)0<6<$!#!$<)&6!6,!$(T&#96&6!1!',>#97,-&(&!&!-&-6#(#>#!6,!9+)08<#-!S,!-85)/6,'0<9,!
%,97,!7<#+,-#!50-&%#!-&!#9#)+<&!9,!&9-6&6*3&09#6!78#!0T<#.6#6!$7(&9&-6)$6&>#!78#!$)-&(0)#!9,!
.0(H#6#93$6!#!=0(*9,-!-,!V0-6&>$)&6X!6,!3&%$6!H,)70)&9!7)*!'<$))&!0-#!>$<!H,)!9+)08<#F!

!
Y<,)!6,!H$-6,)!9,!T$-8.,H*9&(!(#!CR?9,]!
)

!! U7,)6&(&!&!-&-6#(#>#!H,)!9`#(<#!9,H,)!0T<#.6#6!H*T%&.#!9,!B8.*HX!Q$9$-6&)X!=*($90>,!78#!
e#60>,;!



! !AD"

!! Q07#)9&'&(&! &!-&-6#(&6!6,!6)$9-H0)6&6!H*T%&.!9,!B8.*H!9,H,)(<#6!5*)9&'&(&6!(#!$*60T*-,!6,!
-&-6#(&6!bUV;!

!! V<#%T,)&(&!9,!8$H,-&)$6!*)T$9#!9,!S/6#6#6!#!B8.*H&6X!Q$9$-6&)&6X!=*($90>,-!78#!e#60>,-;!
!! _$)6&(&!&!-6*7&(&6!6,!5&'&T&%&6#6&6!H,)!'+<#)&(&9!#!")<#6&6!6,!-&-6#(&6!6,!#9#)+<&-,!H,)!9+)08<#!9,!

B8.*H!78#!)#$%&'&(&! &! 5*-8$6,-!H,)!9+)&6<#9!#!>#6,7&<#-!H*T%&.#!9+$!H,)5&6&(&! &! )#7*.6&(&6! 6,!
9706<#-!-,!$<)&6;!

!! W#970-<$!#!-6$3&09#>#!(0T&%#!H,)!97<#.<#9!#!3&%,-&-,!-,!$<)&6!9,!B8.*HX!=*($90>,!78#!e#60>,;!
!! A,)(&),-&(&!&!-&-6#(#>#!6,!9+)08<#-!9,!0T<#.6#6!H*T%&.#!9,!B8.*HX!Q$9$-6&)X!=*($90>,!78#!

e#60>,;!
!! V<#%T,)&(&!*)T$9!9,!B8.*HX!Q$9$-6&)X!=*($90>,!78#!e#60>,;!
!! k9-6$%&(&! &! -6$3&09#>#!(0T&%#! H,)!(09&60)&(&9! #! 3&%,-&-,! -,! $<)&6! 9,! B8.*HX! =*($90>,! 78#!

e#60>,;!
!! A,)(&),-&(&!&!-&-6#(#>#!6,!9+)08<#-!9,!0T<#.6#6!H*T%&.#!9,!B8.*HX!Q$9$-6&)X!=*($90>,!78#!

e#60>,;!
!! V<#%T,)&(&!*)T$9!9,!B8.*HX!Q$9$-6&)X!=*($90>,!78#!e#60>,;!
!! W#970-<$!#!-6$3&09#>#!(0T&%#!H,)!(09&60)&(&9!#!3&%,-&-,!-,!$<)&6!9,!B8.*HX!=*($90>,!78#!

e#60>,F!
)
A)0<#.6#!6,!6<#)$!6,!5&9$93*$)$!9+$!(&9&-6)&$!#!(<#7&-&6!<#6,-0)!78#!H%&9&5&.&(&6!8$H,-&90)]!
)

!! U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6X!',>#97,-&(&!78#!&9-6$%&(&!&!*<,($6,->#!6,!)&9<!9,!=0(*9,9!#!
C0+0>&9,-!4A$%%M&-86,!#!A0-86(#:;!

!! U7,)6&(&!&!))<#6&6!6,!.$9$%&'&(&6X!V0-6&>$);!
!! ")#+*%%&(&!&!-86)$6&6!6,!.$9$%&6!9,!_$)$M&9,;!
!! ^*)9&'&(&!(#!*<,!H,)!5-8$6)$6!U&.*-86$.!78#!W&-86&3,;!
!! B6$3&09&!5&%6)*#-!78#!-&-6#(&!&!*<,-<#%%,-&6!9,!A,)-80>3,!78#!V%%0+<;!
!! U7,)6&(&!&!)#'#)>*$)&6!H,)!*<,!6,!H&<-8,(!9,!B$)$<!78#!))#+*%%&(&!&!-86)$6&6!6,!%*(&6!iB*>$!"#.$j;!
!! U7,)6&(&!&!-&-6#(&6!6,!.0%#.60),>#!"$70'87,!1!=$%&-86,;!
!! U7,)6&(&!&!-&-6#(&6!6,!.$9$%&'&(&6!78#!.0%#.60),>#!9,!7&-$!>#97T$9&(#!9,!W)$HM&-86,;!
!! "&.09-6)*&(&!&!))<#6&6!6,!*<,-<#%%,-&6!9,!5-8$6&9!A0)0<F!

)
)
®GQ8BCELO¡O!
®K8BD@•GQ8BC•ED!
!
"
"
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