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#C$4I4$4'0%$#4=.&'2%$.%H''$%$"'%1''20%.O%H<=$4240C48=41#&D%
$'#H0%#$%'#C"%8&.`'C$%0$#>'6%

%" 8#$3&'()5)7&'
/&$*&70'

•! !"#$%&'-/#$-)#'*+*"*+,#'(-Y1"#1C'%C#8#C4$D%PD%C&'#$41>%
#C#2'H4'0%.&%8&.>&#HH'0%O.C<0'2%.1%@AB+%='#2'&0"486%
A"'0'%0".<=2%0<88.&$%C<&&'1$%#12%#084&41>%='#2'&0%$.%2'I'=.8%
0/4==0%O.&%8=#1141>S%4H8='H'1$41>S%#12%'I#=<#$41>%@AB+6%

&" 9.4+/+0&'$"*'
+"5&,7$5&'
:".;/&*,&'

•! .,#',&*+/01%*2,&3'(%+'C.>140'%".-%$.%H.P4=40'%/1.-='2>'%
#C&.00%240C48=41'0%#12%0$#/'".=2'&0S%#22&'0041>%C"#=='1>'0%
-4$"%2'24C#$'2%&'0.<&C'0S%8&.C'00'0S%#12%#C$4I4$4'0%$.%P&42>'%
24d'&'1C'0%#12%O#C4=4$#$'%/1.-='2>'%'[C"#1>'6%

•! )#'*+*"*+,#'(%YI#=<#$'%P<041'00%H.2'=0%&'=D41>%.1%^['2]$'&H%
C.1$&#C$0%O.&%'#&=D%C#&''&%&'0'#&C"'&0%bY3+0c%#12%'[8=.&'%
-#D0%$.%41C'1$4I40'%&'$'1$4.1%O.&%=.1>]$'&HS%C.H8='[%
C.==#P.&#$4I'%@AB+6%



! X!

'" <"%7&$0&'
7&0&$7%#'
$,+/+5='

•! !"#$%&'-/#$-.,#',&*+/01%*2,&3'(%+'C.>140'%&40/0%
#00.C4#$'2%-4$"%@AB+%8&.`'C$%C.H8='[4$4'0S%0<C"%#0%#=4>141>%
$4H'0C#='0%#C&.00%.&>#140#$4.10%#12%'1>#>41>%H<=$48='%
0$#/'".=2'&06%

•! !"#$%&'(%@1C.&8.&#$'%&'0.<&C'%K'[4P4=4$D%I4#%C.1$41>'1CD%
O<120%41%O<1241>%C#==0%$.%H4$4>#$'%@AB+%&40/06%

•! .,#',&*+/01%*2,&3'(-N2.8$%#>4='%8&.`'C$%H#1#>'H'1$%
#88&.#C"'0%41%@AB+%8&#C$4C'6%

(" >7+2&''
+"".2$5+."'

•! !"#$%&'(%*&.I404.1%O.&%K'[4P='%O<120%$.%'1C.<&#>'%
411.I#$4.1S%1.I'=%C.==#P.&#$4.10%#12%1'-%&'0'#&C"%
24&'C$4.10S%#12%O<12%8&.`'C$%8#&$1'&0%-"'&'%$"40%40%'00'1$4#=%
$.%H#[4H40'%$&#10240C48=41#&D%P'1'^$06%

•! )#'*+*"*+,#'(-YH8"#040'%41$'&240C48=41#&4$D%41%<12'&>&#2<#$'S%
8.0$>&#2<#$'S%#12%Y3+%$&#4141>%#12%C.==#P.&#$'%-4$"%O<12'&0%
#12%8<P=40"'&0%$.%4H8&.I'%&'C.>14$4.1%.O%@AB+%41%"4>"%_<#=4$D%
`.<&1#=06%

)" !-4&*'
7&?&%5+2&'
37$%5+%&'$"*'
/&$7"+",'

•! .,#',&*+/01%*2,&3'(%@1$'>&#$'%&'K'C$4I'%8&#C$4C'0%41$.%
8&.`'C$0%#12%C.HH4$%$.%='#&141>%#12%C.1$41<#=%4H8&.I'H'1$6%

•! .,#',&*+/01%*2,&3'(%N2.8$%&'K'C$4I'%8&#C$4C'%O.&%C.=='C$4I'%
'I#=<#$4.1%.O%&'0'#&C"%8<&8.0'S%'d'C$4I'1'00%#12%4H8#C$S%
#12%$.%4H8='H'1$%C.1$41<#=%4H8&.I'H'1$%.O%@AB+%$'#H%
8&#C$4C'6%

•! .,#',&*+/01%*2,&3'(%3&'#$'%#%0#O'S%$&#108#&'1$%
'1I4&.1H'1$%O.&%C&4$4C#=%&'K'C$4.1%-"'&'%e-"#$%2.'01M$%-.&/f%
#12%g1'#&%H400'0g%#&'%'HP&#C'2%#0%='#&141>%.88.&$<14$4'0%

•! .,#',&*+/01%*2,&3'(%*&.`'C$%='#2'&0"48%0".<=2%.8'1=D%
'I#=<#$'%#12%&'8.&$%.1%@AB+%&'0'#&C"%8&.C'00S%0"#&41>%
4104>"$0%#12%4H8&.I'H'1$0%41%&'0'#&C"%8&#C$4C'06%

*" <-37.2&'
05$:&#./*&7'
&",$,&-&"5'
$"*'
%.37.*)%5+."'

•! .,#',&*+/01%*2,&3'(-3.==#P.&#$'%-4$"%0$#/'".=2'&0%$.%
'10<&'%=#1><#>'%<0'2%41%@AB+%40%#CC'004P='6%

•! )#'*+*"*+,#'-/#$-.,#',&*+/01%*2,&3'(-Y0$#P=40"%L-.&/41>%
>&.<80M%$.%2'I'=.8%#%C.==#P.&#$4I'%#88&.#C"%$.%/1.-='2>'%
H.P4=40#$4.1S%0$#/'".=2'&%'1>#>'H'1$%#12%/1.-='2>'%
$&#10O'&%41$.%8.=4CD%08#C'06%

•! .,#',&*+/01%*2,&3'(%Y1>#>'%8.=4CD%8#&$1'&0%#$%#1%'#&=D%
0$#>'%$.%<12'&0$#12%0"#&'2%1''20S%H.$4I#$4.10%#12%C=#&4OD%
I#=<'%'[C"#1>'6%

•! !"#$%&'4-)#'*+*"*+,#'-/#$-.,#',&*+/01%*2,&3'(-3&'#$'%#%
/1.-='2>'%P#0'%$.%41O.&H%O<$<&'%O<1241>%C#==0%$"&.<>"%`.41$%
-.&/0".80%.1%C.8&.2<C$4.16%

•! .,#',&*+/01%*2,&3'(%YHP'2%C.10.&$4#%='#2'&0"48%8.04$4.10%
O.&%8.=4CD%8#&$1'&0%#12%'1>#>'%'#&=D%-4$"%C.HH<14$4'0%$.%
2'^1'%C.==#P.&#$4.1%&.='0S%'[8'C$#$4.10%#12%I#=<'%'[C"#1>'6%

! !



! '!

BCDC! 2%&"(74-&'(%)

@A@A! BCDED'D7&2&"5+."'E&0&$7%#'F&5;.7:'

()-!>?!@,-=-30*/3!A-+-#,<)!@#,03-,+)*.!Q>?@A@R!@,-=-30*/3!A-+-#,<)!B-09/,8!Q@ABR!*+!#!

6/,E7!0/!+)#,-!:-#,3*35!#<,/++!8-$!0/.*<+!/6!7E0E#:!,-+-#,<)!*30-,-+0J!S$!-;.:/,*35!0)-+-!

-;.-,*-3<-+N!#32!*2-30*6$*35!</77/3!/../,0E3*0*-+!#32!<)#::-35-+N!0)-!.#,0*<*.#30!

3-09/,8+!#32!</3+/,0*#!#,-!+--8*35!*7.,/=-2!9#$+!/6!9/,8*35!#..:*<#1:-!0/!.E1:*<!)-#:0)!

.,-=-30*/3!,-+-#,<)J!()-!@AB!)#+!2-=-:/.-2!*0-,#0*=-:$!0/!,-+./32!0/!,-+-#,<)!.,#<0*<-!

3--2+!9*0)!3-9!0/.*<+!/6!*30-,-+0!-7-,5*35!/=-,!0*7-J!C0!*+!1E*:2*35!#!1/2$!/6!.E1:*<:$!

#=#*:#1:-!83/9:-25-N!7-0)/2+N!#32!0//:+N!+)#,*35!0)*+!:-#,3*35!9*0)*3!0)*+!</77E3*0$!#32!

#<,/++!0)-!9*2-,!.,-=-30*/3!,-+-#,<)!</77E3*0$J!

G@,&),-#)J<A3A)K#&=1-H6),45)C1461-&',L)

P#<)!EA"0"!,(6)&*@!*+!#3!*30-,2*+<*.:*3#,$!</77E3*0$!/6!,-+-#,<)-,+!#32!+0#8-)/:2-,+N!

<-30,-2!#,/E32!#!1,/#2!.,*7#,$!.,-=-30*/3!,-+-#,<)!<)#::-35-!,-:#0-2!0/!BHO+J!()-+-!

3-09/,8+!6#<*:*0#0-!</::#1/,#0*/3!#<,/++!=#,*/E+!2*+<*.:*3-+!#32!E+-,!5,/E.+N!-3#1:*35!0)-!

-;<)#35-!/6!-;.-,0*+-N!+<*-30*4<!83/9:-25-N!#32!<#.#1*:*0*-+!#+!0)-$!2-=-:/.!#!+)#,-2!

=*+*/3!6/,!0)-*,!,-+.-<0*=-!BHO!.,-=-30*/3!<)#::-35-+J!M!<-30,#:!5/#:!/6!-#<)!3-09/,8!*+!0/!

1E*:2!6E0E,-!<#.#<*0$!*3!0)-!>?!0/!0#<8:-!BHO!.,-=-30*/3!<)#::-35-+J!()-!.#+0!#32!<E,,-30!

>?@A@!3-09/,8+!*3<:E2-F!

•! .3'9E5I!SE*:2!#!</77E3*0$!9/,8*35!0/9#,2+!#!7/,-!)-#:0)K.,/7/0*35!6//2!#32!

3E0,*0*/3!+$+0-7!*3!>?!+<)//:+J!

•! ?#6B\'(6I!_#$!0)-!5,/E329/,8!0/!2-=-:/.!,-+-#,<)!.,/5,#77-+!0/!-=#:E#0-!0)-!

*7.#<0!/6!3#0*/3#:!./:*<*-+!/3!#2=-,+-!<)*:2!)-#:0)!/E0</7-+J!

•! "3Q0WI!P;.:/,-!0)-!,-:#0*/3+)*.+!1-09--3!0,#2-!./:*<$!#32!BHO+N!6/<E++*35!

7#*3:$!/3!0/1#<</N!#:</)/:!#32!E:0,#K.,/<-++-2!6//2+!0/!2-0-,7*3-!)/9!0,#2-!

</E:2!*7.,/=-!)-#:0)J!

•! "\W53I!O-:*=-,!0,#3+:#0*/3#:!,-+-#,<)!0)#0!#22,-++-+!0)-!</7.:-;!<)#::-35-+!

6#<-2!1$!2-<*+*/3K7#8-,+!*3!0)-!.,-=-30*/3!/6!3/3K</77E3*<#1:-!2*+-#+-+J!

!



! h!

P#<)!EA"0"!=&,/&*68<4!*+!#!3/=-:!.#,03-,+)*.!0)#0!1,*35+!0/5-0)-,!#!2*=-,+-!,#35-!/6!

+0#8-)/:2-,+!#<,/++!=#,*/E+!#<#2-7*<!2*+<*.:*3-+!0/!</32E<0!*30-,2*+<*.:*3#,$!,-+-#,<)!

6/<E+-2!/3!#!+.-<*4<!<)#::-35-!*3!0)-!.,*7#,$!.,-=-30*/3!/6!BHO+J!>?@A@!</3+/,0*#!

2-=-:/.!,-+-#,<)!+0,#0-5*-+!*3!</::#1/,#0*/3!9*0)!E+-,+N!+E<)!#+!./:*<$7#8-,+N!

.,#<0*0*/3-,+N!<*=*:!+/<*-0$!5,/E.+N!)-#:0)!.,/=*2-,+N!#32!0)-!.E1:*<N!9)/!7#$!#:+/!1-!.#,0!

/6!0)-!H/3+/,0*E7J!()*+!</::#1/,#0*=-!#..,/#<)!-3#1:-+!,-+-#,<)-,+!0/!:-=-,#5-!#!1,/#2!

,#35-!/6!-;.-,0*+-!0/!2-=-:/.!3/=-:!,-+-#,<)!*30/!*33/=#0*=-N!)*5)KfE#:*0$!*30-,=-30*/3+!

<#.#1:-!/6!2,*=*35!<)#35-!#0!#!./.E:#0*/3!:-=-:J!()-!.#+0!#32!<E,,-30!>?@A@!</3+/,0*#!

*3<:E2-F!

•! W=63#*%+I!C7.,/=-!0)-!)-#:0)!#32!/../,0E3*0*-+!6/,!<)*:2,-3!:*=*35!*3!#,-#+!9*0)!

)*5)!:-=-:+!/6!<)*:2!./=-,0$i!S,#26/,2N!^-+0!`/,8+)*,-!#32!(/9-,![#7:-0+N!_/32/3!

1$!6/<E+*35!/3!-#,:$!:*6-!<)#35-+J!

•! .*&<,-/Z(%%I!O,*=-!</77E3*0$!*33/=#0*/3!#..:$*35!+$+0-7+!+<*-3<-!0)#0!

7#;*7*+-!0)-!</30,*1E0*/3!/6!>,1#3!D,--3!#32!S:E-!L.#<-!0/!0)-!.,*7#,$!

.,-=-30*/3!/6N!#32!,-2E<0*/3!/6!*3-fE#:*0*-+!*3N!3/3K</77E3*<#1:-!2*+-#+-+!

QBHO+R!*3!E,1#3!+-00*35+J!

•! A#8%&I![-:.!:/<#:!</77E3*0*-+N!$/E35!.-/.:-!#32!.E1:*<!+-,=*<-!.#,03-,+)*.+!

1-00-,!E32-,+0#32!#32!#22,-++!0)-!,//0!<#E+-+!Q#32!9*2-,!2-0-,7*3#30+R!/6!$/E35!

.-/.:-I+!7-30#:!)-#:0)J!

•! 59"\30I!O-=-:/.!+$+0-7+K1#+-2!-</3/7*<!-=#:E#0*/3!7-0)/2+!#32!0//:+!0/!

.,/=*2-!#!</77/3!1#+*+!/3!9)*<)!0/!#..,#*+-!0)-!-]-<0*=-3-++!#32!</+0+!#32!

1-3-40+!/6!./:*<$!7-#+E,-+!*7.:-7-30-2!*3!2*]-,-30!+-<0/,+J!

•! 5"3BQ0E?I!(,#3+6/,7!./:*<$!#32!.,#<0*<-!0/!-3</E,#5-!#32!-3#1:-!)-#:0)$!

-3=*,/37-30+!#32!1-)#=*/E,+!1$!*3=-+0*5#0*35!0)-!</77-,<*#:!2-0-,7*3#30+!/6!

)-#:0)!#32!)-#:0)!*3-fE#:*0*-+!#32!5-3-,#0*35!3-9!-=*2-3<-!0/!*36/,7!0)-!

.,-=-30*/3!/6!BHO+!<#E+-2!1$!E3)-#:0)$!</77/2*0*-+J!

•! Q0EE2I!H)#35-!0)-!9#$!2-<*+*/3+!#,-!7#2-!#1/E0!E,1#3!2-=-:/.7-30!0/!.,-=-30!

BHO+!*3!0)-!6E0E,-!1$!9/,8*35!9*0)!8-$!2-<*+*/3K7#8-,+N!:/<#:!</77E3*0*-+N!#32!

#2=*+/,+!#0!#!3#0*/3#:N!,-5*/3#:!#32!<*0$!:-=-:!0/!-71-2!)-#:0)!*3!0)-!+$+0-7!/6!

E,1#3!2-<*+*/3K7#8*35J!

•! ]959^'I!A-2E<-!0)-!=*/:-3<-!0)#0!)#,7+!)-#:0)!1$!*7.,/=*35!0)-!7-#+E,-7-30!

#32!#3#:$+*+!/6!2#0#!/3!=*/:-3<-J!



! e!

@AGA! DEF'<"5&7&05'H7.)3I'J<-37.2+",'6.//$4.7$5+2&'E&0&$7%#'
D7$%5+%&0K'

()*+!+.-<*4<!C30-,-+0!D,/E.!6/,!GC7.,/=*35!H/::#1/,#0*=-!A-+-#,<)!@,#<0*<-+I!-;.:/,-+!

,-+-#,<)-,!.-,<-.0*/3+!#32!<#+-!+0E2*-+!*3!9)#0!</7.,*+-+!G5//2I!#32!*7.,/=-2!

*30-,U0,#3+2*+<*.:*3#,$!,-+-#,<)!QC(OARJ!C0!.,/=*2-+!#3!/../,0E3*0$!0/!+)#,-!#32!,-d-<0!/3!

)/9!,-+-#,<)!0-#7+!<#3!*7.,/=-!0)-*,!,-+-#,<)!-]*<*-3<$!#32!-]-<0*=-3-++!0),/E5)!

<)#35-+!*3!,-+-#,<)!7#3#5-7-30N!.,/<-++-+!#32!.,#<0*<-J!()-!C30-,-+0!D,/E.!)#+!1--3!

:-2!1$!,-+-#,<)-,+!#0!>3*=-,+*0$!/6!S,*+0/:!9)/!#,-!#:+/!7-71-,+!/6!(A>>O!Q(#<8:*35!0)-!

A//0!<#E+-+!>.+0,-#7!/6!>3)-#:0)$!>,1#3!O-=-:/.7-30RJ!C0!*3<:E2-+!#3!M2=*+/,$!@#3-:!

</7.,*+*35!7-71-,+!/6!M<0P#,:$N!"#0H[B-0N!LC@[PAN!L@PH(A>"!#32!VCLC\B!#32!

</30,*1E0*/3+!6,/7!>?@A@!3-09/,8+!#32!</3+/,0*#N!6E32-,+!#32!.#,03-,+!0),/E5)/E0!0)-!

83/9:-25-!-;<)#35-!.,/<-++J!()-!C30-,-+0!D,/E.!)#+!0),--!</,-!/1c-<0*=-+F!

ZJ! 94H*&7(!6(#4!/=8(,=(I!C2-30*6$!</77/3!<)#::-35-+!#32!0)-!+/:E0*/3+!3-09/,8+!

#32!</3+/,0*#!)#=-!2-=-:/.-2!0/!/.-,#0*/3#:*+-!0)-*,!C(OA!.,/c-<0+!7/,-!

-]-<0*=-:$J!

%J! 0(X(=6!&,!*(/(#*=;I!H#.0E,-!.,/<-++-+!0)#0!,-+-#,<)-,+!<#3!#2/.0!0/!</30*3E#::$!

*7.,/=-!,-+-#,<)!.,#<0*<-+!#32!/E0</7-+!0),/E5)!*32*=*2E#:!#32!</::-<0*=-!

,-d-<0*/3J!

WJ! T*#4(!_<6<*(!9Q20I!C36/,7!)/9!6E32*35!1/2*-+!6E32!6E0E,-!C(OA!#32!9)-,-!

E3*=-,+*0*-+!#32!,-+-#,<)-,+!</E:2!7#8-!*7.,/=-7-30+!0/!,-+-#,<)!.,/./+#:+!#32!

2-:*=-,$!.:#3+J!

@ALA! E&3.75'857)%5)7&'

C3!L-<0*/3!%N!0)*+!,-./,0!+-0+!/E0!0)-!83/9:-25-!-;<)#35-!.,/<-++!#32!#<0*=*0*-+!

</32E<0-2!#0!-#<)!+0#5-!*3!0)-!2-=-:/.7-30!/6!0)*+!GC7.,/=*35!H/::#1/,#0*=-!A-+-#,<)!

@,#<0*<-+I!C30-,-+0!D,/E.N!*3<:E2*35!2#0#!5#0)-,*35!0),/E5)!+E,=-$+!#32!6/<E+!5,/E.+J!

L-<0*/3!W!,-</77-32+!8-$!#,-#+!6/,!6E,0)-,!-;.:/,#0*/3!0)#0!</E:2!*7.,/=-!</::#1/,#0*=-!

,-+-#,<)!.,#<0*<-+N!</3+*2-,*35!0)-!,/:-+!#32!2,*=-,+!6/,!*30-,U0,#3+2*+<*.:*3#,$!,-+-#,<)!

QC(OAR!0-#7+N!+0#8-)/:2-,+!#32!6E32-,+J!()-!M..-32*<-+!.,-+-30!0)-!2#0#!6,/7!0),--!

9/,8+)/.+!*3!9)*<)!>?@A@!3-09/,8!#32!</3+/,0*#!7-71-,+N!.#,03-,+!#32!6E32-,+!9-,-!

-35#5-2!*3!*2-30*6$*35!</77/3!<)#::-35-+!#32!2-=-:/.*35!./0-30*#:!+/:E0*/3+!#<,/++!

+-=-,#:!0)-7-+!#32!.,/c-<0!:*6-!<$<:-!+0#5-+J! !



! j!

ECDC! F%(0:#78#)=>-.,%8#)!"(-#++)

()-!O/E1:-!O*#7/32!QO-+*53!H/E3<*:N!%&%'R!.,/=*2-2!0)-!1#+*+!6/,!5E*2*35!0)-!83/9:-25-!

-;<)#35-!.,/<-++!<#,,*-2!/E0!1$!0)-!C30-,-+0!D,/E.N!#+!+)/93!*3!T*5E,-!ZJ!()*+!6,#7-9/,8!

6#<*:*0#0-2!G2*=-,5-30!0)*38*35I!0/!-;.:/,-!C(OA!<)#::-35-+!7/,-!9*2-:$!/,!2--.:$!#32!

G</3=-,5-30!0)*38*35I!0/!*2-30*6$!8-$!0)-7-+!#32!*3+*5)0+!#32!0#8-!6/<E+-2!#<0*/3J!()-!

6/::/9*35!+E1K+-<0*/3+!,-:#0-!0/!0)-!83/9:-25-!-;<)#35-!+0#5-+!2*+.:#$-2!*3!T*5E,-!ZJ!()-!

43#:!/E0.E0N!G*++E-+!#32!,-</77-32#0*/3+IN!#,-!.,-+-30-2!*3!L-<0*/3!WJ!

!

!"#$%&'()'*+$,-&'*"./+01'.1.23&1'4+%'50+6-&1#&'&789.0#&'2%+8&::'

!

GA@A! >+0%.2&7I'17.$*'6#$//&",&0'$"*'8./)5+."0'

OE,*35!0)*+!J-8/=&7(*!/6#1(K!Q+--!T*5E,-!ZRN!#!/<*7(+!9#+!2*+0,*1E0-2!0/!7-71-,+!/6!>?@A@!

</3+/,0*#!#32!3-09/,8+N!9*0)!0)-!.,*7#,$!#*7!0/!E32-,+0#32!0)-!=;#%%(,1(/!6#<-2!9)-3!

/.-,#0*/3#:*+*35!C(OA!6,/7!#!=#,*-0$!/6!=*-9./*30+J!()-,-!9-,-!ZY!,-+./3+-+!6,/7!

7-71-,+!/6!M<0P#,:$N!D,/E32+^-::N!@P(AMN!"#0H[B-0N!VCLC\BN!LC@[PAN!#32!(A>>O!*3!

0)-!./+*0*/3+!/6!.,/c-<0!7#3#5-,U<//,2*3#0/,N!</K*3=-+0*5#0/,N!,-+-#,<)!6-::/9N!,-+-#,<)-,K



! Y!

*3K,-+*2-3<-N!</77E3*<#0*/3+!#32!*7.#<0N!#32!</3+E:0#3<$J!()-!<)#::-35-+!+.#33-2!0)-!

:*6-!<$<:-!/6!,-+-#,<)!#<0*=*0*-+!*3<:E2*35!3-09/,8!#32!</3+/,0*#!1E*:2*35N!7#3#5*35!

*30-,,-:#0*/3+)*.+N!#32!2-=-:/.*35!,-+-#,<)!*7.#<0J!P;#7.:-!<)#::-35-!#,-#+!*3<:E2-2F!!

•! G-35#5*35!#32!</::#1/,#0*35!9*0)!3-9!+0#8-)/:2-,+Ii!

•! G*30-5,#0*35!2*+.#,#0-!6/,7+!/6!83/9:-25-Ii!

•! G2-#:*35!9*0)!</3d*<0*35!=#:E-+!#32!-;.-<0#0*/3+Ii!

•! G7#3#5*35!*30-,.-,+/3#:!,-:#0*/3+)*.+Ii!

•! G</.*35!9*0)!E3<-,0#*30$!*3!2#0#!#32!.,/c-<0-2!/E0</7-+Ii!#32!

•! G</K<,-#0*35!*7.#<06E:!*30-,=-30*/3+!*3!</7.:-;!.,/1:-7!+*0E#0*/3+IJ!!

PfE#::$!*7./,0#30!9#+!0)-!#22*0*/3#:!*3=-+0*5#0*/3!0/!*2-30*6$!#32!,-</,2!H&6(,68#%!

/&%<68&,/!0/!0)-!<)#::-35-+!+E,6#<-2N!*3<:E2*35!0)/+-!+/:E0*/3+!#:,-#2$!.*:/0-2!9*0)*3!0)-!

.#,0*<*.#0*35!3-09/,8+!#32!</3+/,0*#J!\.-3K-32-2!fE-+0*/3+!9-,-!E+-2!0/!2*+</=-,F!

ZJ! !"#$$%&'%(!0)#0!*7.-2-2!,-+-#,<)!/,!</::#1/,#0*/3J!

%J! )&&*+#,-*&(!*3!0)-!E+-!/,!2-=-:/.7-30!/6!3-9!#..,/#<)-+N!7-0)/2+N!/,!0//:+!0/!

)-:.!</::#1/,#0*/3J!

WJ! .'-$-,/!*3!2-:*=-,$!#+!#!3--2!0/!<)#35-!%&:&.%89':3%$83$%&:!Q-J5J!0-#7+N!

.#,03-,+)*.+N!9/,8!.#<8#5-+R!#32U/,!0)-!%&:&.%89'.22%+.89'+%'/&39+1:!2E,*35!0)-!

.,/c-<0!:*6-!<$<:-J!

XJ! 0,1#,%'-23#4#1%&%((3#32!0)-!3--2!0/!<)#35-!/,!,-</3+*2-,!0)-!0/.K:-=-:!2%+;&83'

/"::"+0!*0+-:6N!/,!0)-!."/:'+%':2&8"<8'+,;&83"=&:!2E,*35!0)-!.,/c-<0!:*6-!<$<:-J!

GAGA! >&M"&I'N#&-&0'$"*'>+0%)00+."'D.+"50'

OE,*35!0)*+!+-</32N!</3=-,5-3<-!+0#5-!*3!0)-!83/9:-25-!-;<)#35-!.,/<-++!QT*5E,-!ZRN!#!

+-0!/6!4((68,1/!9#+!</3=-3-2!9*0)!,-.,-+-30#0*=-+!6,/7!0)-!>?@A@K6E32-2!</3+/,0*#!#32!

3-09/,8+J!T/E,!7--0*35+!9-,-!)-:2!9*0)!*32*=*2E#:+!9)/!)#2!</7.:-0-2!0)-!+E,=-$!6,/7!

M<0P#,:$N!"#0H[B-0N!@P(AM!#32!LC@[PAN!9*0)!#3!#22*0*/3#:!0-#7!7-71-,!c/*3*35!6/,!1/0)!

M<0P#,:$!#32!LC@[PAJ!P#<)!/6!0)-!7--0*35+!6/::/9-2!#!+0,E<0E,-!9)-,-1$!-;.:/,#0/,$!

fE-+0*/3+!9-,-!#+8-2N!.,/1*35!*3!7/,-!2-0#*:!0)-!=;#%%(,1(/!#,-!/&%<68&,/!-7-,5*35!

6,/7!+.-<*4<!,-+./32-30!+E,=-$!,-+./3+-+J!()*+!.,/=*2-2!+.#<-!0/!-;.:/,-!0)-!J-8/=&7(*!

/6#1(`!+E,=-$!,-+./3+-+!#<,/++!0/.*<+!+E<)!#+!GL$+0-7+!M..,/#<)-+IN!GH/.,/2E<0*/3IN!

GO#0#!#32!P=#:E#0*/3IN!GH/::#1/,#0*/3!#32!C30-,2*+<*.:*3#,*0$IN!#32!G"#3#5*35!SE25-0+IJ!C3!

0)*+!9#$!.#,0*<*.#30+!9-,-!-3</E,#5-2!0/!*2-30*6$!7/,-!2-0#*:-2!0/.*<+!#+!fE-+0*/3+N!



! Z&!

<)#::-35-+N!./++*1:-!+/:E0*/3+N!#32!.,-6-,,-2!/E0</7-+!Q+--!T*5E,-!%RJ!T/::/9*35!0)*+N!09/!

_&=</!1*&<H/!9-,-!</3=-3-2!9*0)!7-71-,+!/6!0)-!@AB!C30-,-+0!D,/E.I+!M2=*+/,$!@#3-:!0/!

.,*/,*0*+-!6;(4(/!0/!0#8-!6/,9#,2!6/,!6E,0)-,!-;.:/,#0*/3!#32!#3#:$+*+!*3!9/,8+)/.+!#+!0)-!

0)*,2!J-(7(%&H!/6#1(K!*3!0)-!83/9:-25-!-;<)#35-!.,/<-++!Q+--!+-<0*/3!&RJ!!

()-!9/,8+)/.!6;(4(/!9-,-!+-:-<0-2!1#+-2!/3!Q*R!6,-fE-3<$!/6!/<<E,,-3<-!#<,/++!6/<E+!

5,/E.+N!#32!Q**R!/3-!/,!7/,-!,-.,-+-30#0*=-+!6,/7!0)-!M2=*+/,$!@#3-:!*32*<#0*35!0)-!

+*53*4<#3<-!/6!#!0/.*<J!"/,-!2-0#*:-2!-8/=<//8&,!H&8,6/!6/,!-#<)!0)-7-!9-,-!2-=-:/.-2!

1$!0)-!@AB!C30-,-+0!D,/E.!1#+-2!/3!3/0-+!6,/7!0)-!7--0*35+!#32!6/<E+!5,/E.+!#+!9-::!#+!

,-:-=#30!2#0#!6,/7!+E,=-$!,-+./3+-+J!!

!

!

!"#$%&'>)'?7./2-&'+4'@$&:3"+0:'&/&%#"0#'4%+/'A1&<0&':3.#&B'/&&3"0#:'

!

C3!+E77#,$N!0)-!7--0*35+!#32!6/<E+!5,/E.+!</71*3-2!*3.E0!6,/7!#!2*=-,+-!7*;!/6!

7-71-,+N!,/:-+!#32!=*-9./*30+!2,#93!6,/7!+-=-,#:!>?@A@!</3+/,0*#!#32!3-09/,8+N!#32!

0),/E5)!0)*+!6#<*:*0#0-2!.,/<-++N!0)-!83/9:-25-!-;<)#35-!</3=-,5-2!/3!#!+.-<*4<!+-0!/6!

6;(4(/!0/!#3#:$+-!*3!0)-!J-(7(%&H!/6#1(K!9/,8+)/.+!Q+--!1-:/9RJ!!

!
! '



! ZZ!

GALA! >&2&/.3I'N$7,&5&*'8./)5+."0'

[#=*35!2-43-2!#32!.,*/,*0*+-2!0)-!8-$!6;(4(/!#+!/E0:*3-2!*3!L-<0*/3!%J%N!0)*+!3-;0!+0#5-!

6#<*:*0#0-2!G2*=-,5-30I!0)*38*35!#1/E0!./++*1:-!6#*1(6(-!/&%<68&,/J!()*+!@AB!C30-,-+0!D,/E.!

</3=-3-2!&,%8,(!#,-!8,aH(*/&,!)&*@/;&H/!9*0)!WY!+0#8-)/:2-,+!*3!=#,*-0$!/6!,/:-+!#32!

./+*0*/3+!0/!*33/=#0-!3-9!+/:E0*/3+!#32!-;.:/,-!0)-!0,#3+6-,#1*:*0$!/6!+/:E0*/3+!#:,-#2$!

.*:/0-2!#7/35+0!>?@A@!3-09/,8+!#32!</3+/,0*#J!!

T*5E,-!W!+)/9+!0)-!2*]-,-30!+0#8-)/:2-,!5,/E.+!,-.,-+-30-2!*3!0)-!9/,8+)/.+N!*3<:E2*35F!

%Wk!-#,:$!<#,--,!,-+-#,<)-,+!Q*J-J!,-+-#,<)!#++/<*#0-+!#32!@)O!+0E2-30+Ri!%&k!+-3*/,!

,-+-#,<)-,+i!Zek!:-<0E,-,+U+-3*/,!:-<0E,-,+N!*3<:E2*35!+-=-,#:!9/,8!.#<8#5-!:-#2+i!#32!

ZXk!.,/6-++/,+N!7/+0!/6!9)/7!9-,-!2*,-<0/,+!/6!0)-*,!,-+.-<0*=-!C(OA!.,/c-<0+J!()-,-!9#+!

#:+/!+/7-!,-.,-+-30#0*/3!6,/7!3/3K#<#2-7*<!+0#]!*3!C(OA!.,/c-<0+N!*3<:E2*35!.,/5,#77-!

7#3#5-,+!QjkR!#32!.,/6-++*/3#:!+-,=*<-+!QWkRJ!TE,0)-,7/,-N!0)-,-!9#+!.#,0*<*.#0*/3!6,/7!

C(OA!,-+-#,<)!6E32-,+!QYkRN!+E<)!#+!0)-!"-2*<#:!A-+-#,<)!H/E3<*:!#32!^-::</7-!(,E+0!

#32!./:*<$U,-+-#,<)!.#,03-,+!QhkRJ!!

!
!"#$%&'C)'D"&'89.%3':9+6"0#':3.5&9+-1&%'#%+$2:'&0#.#&1'"0'6+%5:9+2:'

! !

FEh

9Uh
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Eh9Jh

Vh

Xh

FZh

Y#&=D%3#&''&%+'0'#&C"'&

G'C$<&'&Q?'14.&%G'C$<&'&

*.=4CDQ+'0'#&C"%*#&$1'&

*&.O'004.1#=%?'&I4C'0

*&.O'00.&
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+'0'#&C"%a<12'&
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! Z%!

()*+!J-(7(%&H!/6#1(K!*3*0*#::$!1E*:0!/3!0)-!6;(4(/!#,-!-8/=<//8&,!H&8,6/!*2-30*4-2!*3!0)-!

J-(P,(!/6#1(K!0),/E5)!09/!/3:*3-!9/,8+)/.+J!()-+-!9-,-!2-+*53-2!0/!</::-<0*=-:$!,-d-<0!

/3!6#*1(6(-!/&%<68&,/!0/F!!

ZJ! SE*:2*35!#32!+E+0#*3*35!C(OA!<#.#<*0$J!

%J! P3)#3<-!:-#,3*35!#32!</30*3E#:!*7.,/=-7-30!*3!C(OAJ!!

()-$!#*7-2!0/!1,*35!0/5-0)-,!#!=#,*-0$!/6!.-,+.-<0*=-+!#32!-;.-,*-3<-+!0/!+0*7E:#0-!

:-#,3*35!#32!:-#2!0/!<,-#0*=-!+0,#0-5*-+!0/!*7.,/=-!6E0E,-!C(OA!#32!6E32*35!7/2-:+J!

^*0)*3!-#<)!9/,8+)/.N!0)-!(),--![/,*g/3+!!9#+!E+-2!0/!6,#7-!#32!5E*2-!0)*38*35N!

+E../,0-2!1$!#3!*30-,#<0*=-!"*,/!1/#,2J!@#,0*<*.#30+!9-,-!#+8-2!*3*0*#::$!0/!,-d-<0!*3!+7#::!

1,-#8K/E0!5,/E.+!/3!0)-*,!-;.-,*-3<-+!#32!2*+<E++!0)-!8-$!<)#::-35-+!,#*+-2!*3!0)-!6/<E+!

5,/E.+!1-6/,-!7/=*35!/3!0/!-;.:/,-!+/:E0*/3+!#+!.,#57#0*<!+0-.+!0/9#,2+!0)-!.,-6-,,-2!

6E0E,-J!()-!.,/<-++!,-d-<0-2!/3!0)-!<E,,-30!+0#0-!/6!C(OA!-;.-,*-3<-+!Q[/,*g/3!ZR!9*0)!0)-!

8-$!0)-7-+!6,/7!0)-!6/<E+!5,/E.+!#+!#3!*3.E0J!()-!.#,0*<*.#30+!0)-3!*2-30*4-2!0)-*,!

*2-#:*+-2!6E0E,-!6/,!C(OA!Q[/,*g/3!WRN!#32!43#::$!-;.:/,-2!./++*1:-!+/:E0*/3+!*3!0-,7+!/6!0)-!

.,#57#0*<!+0-.+!Q[/,*g/3!%R!0)#0!</E:2!*7.,/=-!<E,,-30!,-+-#,<)!.,#<0*<-+!#32!,-#<)!0)-!

-3=*+*/3-2!6E0E,-!/6!G9)-,-!2/!9-!9#30!0/!1-lIJ!T*5E,-!X!,-.,-+-30+!0)-+-!+0-.+!#32!T*5E,-!

e!*3!M..-32*;!O!2-7/3+0,#0-+!0)-!#..:*<#0*/3!/6!0)-!(),--![/,*g/3+!6,#7-9/,8!*3!#3!

/3:*3-!9/,8+)/.J!!

!

!"#$%&'E)'F9%&&'G+%"H+0:'6+%5:9+2:':3&2:! '

!
!%A"'%#<$".&0%2'04>1'2%$"'%-.&/0".80%P#0'2%.1%;4==%?"#&8'M0%bFZFZc%A"&''%i.&4\.10%O&#H'-.&/%$.%
0$&<C$<&'%$"'%240C<004.106%%



! ZW!

G1-H6@1E)0F)M%'>5'4?),45)*%6&,'4'4?)9NI3)C,E,$'&.)

SE*:2*35!#32!+E+0#*3*35!,-+-#,<)!<#.#<*0$!9#+!cE25-2!1$!.#,0*<*.#30+!0/!1-!<,*0*<#:!0/!

2,*=*35!7/7-30E7!/3!WK0/K'K$-#,!C(OA!.,/c-<0+!#32!-7./9-,*35!0)-!,-+-#,<)!0-#7!

7-71-,+J!()*+!9#+!+--3!0/!1-!.#,0*<E:#,:$!+#:*-30!9)-3!3-9!,-+-#,<)!#..,/#<)-+N!

7-0)/2/:/5*-+N!#32!0//:+N!+E<)!#+!+$+0-7+!0)*38*35!#32!</.,/2E<0*/3N!#,-!+--3!#+!8-$!0/!

2-:*=-,$J!()-!0)-7-+!#32!2*+<E++*/3!./*30+!0#,5-0-2!*3!0)-!9/,8+)/.!#,-!2-+<,*1-2!*3!

(#1:-!ZJ!

F.,-&'()'F9&/&:'.01'1":8$::"+0'2+"03:'"0'I$"-1"0#'.01'J$:3."0"0#'KF*L'M.2.8"3N'6+%5:9+2'

56%7%% 8+'9"''+,#-:,+#*'%

;<! 5&/#'=,&7+#>-
.,??/@,&/*+A%-
B%'%/&96-:&/9*+9%'-

"! *&.`'C$%41O&#0$&<C$<&'0%#12%#88&.#C"'0%$.%"'=8%P<4=2%
C#8#C4$D%#12%C.1$41<#==D%4H8&.I'%C.=='C$4I'%$'#H]P#0'2%
&'0'#&C"6%

"! A"'%&.='%.O%8&.`'C$%='#2'&0%$.%P<4=2%#12%41$'>&#$'%&'0'#&C"%
C#8#C4$D%#C&.00%#C#2'H4C%#12%410$4$<$4.1#=%P.<12#&4'06%

"! R'#0<&'0%&'0'#&C"%410$4$<$4.10%#12%O<12'&0%C#1%$#/'%$.%
'1#P='%H.&'%'d'C$4I'%C.==#P.&#$4I'%&'0'#&C"6%

C<! D"'*/+#+#>-/#-
)#*%&05&/#'$+'9+E?+#/&F-
B%'%/&96-5%/7-

"! A"'%&.='%.O%H#1#>'&0Q='#2'&0%$.%H#41$#41%41$'&'0$%#12%&'$#41%
$'#H%H'HP'&0%.1%=.1>]$'&HS%=#&>']0C#='%8&.`'C$06%%A"40%
&'K'C$0%#%1''2%$.%C.<1$'&%$"'%&40/%$"#$%&'0'#&C"'&0%H#D%0''/%
1'-%-.&/%P'O.&'%8&.`'C$%C.H8='$4.16%

"! a<1241>%H.2'=0%2'04>1'2%$.%'1C.<&#>'%&'$'1$4.1S%'10<&'%
.<$8<$0%#&'%C.H8='$'2S%#12%0<0$#41%4H8#C$0%P'D.12%$"'%
8&.`'C$%'12%2#$'6%

G<! H#,2?%$>%-
I/#/>%7%#*4-
)#*%>&/*+,#4-/#$-
I,@+?+'/*+,#-@%*2%%#-
8+A%&'%-D*/3%6,?$%&'-

"! )1.-='2>'%H#1#>'H'1$%#C$4.10%$.%'HP'2%#12%0"#&'%
/1.-='2>'%#C&.00%#1%#C#2'H4C]0$#/'".=2'&%&'0'#&C"%
8#&$1'&0"486%

"! +'04=4'1C'%P<4=$%41$.%=#&>']0C#='%&'0'#&C"%C.10.&$4#S%41C=<241>%
&'$'1$4.1S%#12%0"#&41>%.O%/1.-='2>'%#12%&'=#$4.10"4806%

"! )1.-='2>'%H.P4=40#$4.1%H'#0<&'0%$.%P'%$#/'1%$.%P&41>%
/1.-='2>'%41$.%$"'%8&#C$4$4.1'&%#12%8.=4CD%08#C'6%

!

! !



! ZX!

G1-H6@1E);F)O#,-4'4?),45)C14&'4%,>)9+E-1(#+#4&)'4)9NI3)

M!,-d-<0*=-!#..,/#<)!0)#0!-7.)#+*+-+!:-#,3*35!#32!</30*3E#:!*7.,/=-7-30!9#+!*2-30*4-2!

#+!#!8-$!<)#::-35-!#,-#N!9*0)!0)-!./0-30*#:!6/,!,-d-<0*=-!.,#<0*<-!0/!.,/=*2-!,-5E:#,!

6--21#<8!#32!2-:*=-,!</30*3E#:!*7.,/=-7-30+!*3!C(OA!.,#;*+J!@#,0*<*.#30+!1-:*-=-2!0)-,-!*+!

./0-30*#:!6/,!G,-#:K0*7-I!</E,+-!</,,-<0*/3!0/!*7.,/=-!,-+-#,<)!7#3#5-7-30!#<,/++!

</::#1/,#0*/3+N!</.,/2E<0*/3N!.,/c-<0!#5*:*0$!#32!83/9:-25-!*30-5,#0*/3J!()-!0)-7-+!#32!

2*+<E++*/3!./*30+!#22,-++-2!E32-,!0)*+!+-</32!9/,8+)/.!#,-!2-43-2!*3!(#1:-!%J!

F.,-&'>)'F9&/&:'.01'1":8$::"+0'2+"03:'"0'O&.%0"0#'.01'M+03"0$.-'K/2%+=&/&03'"0'KF*L'
6+%5:9+2'

56%7%% 8+'9"''+,#-:,+#*'%

J<! K>+?+*F-,=-*6%--
B%'%/&96-:&,9%''-

"! +'K'C$4I'%8&#C$4C'0%$.%C"#=='1>'%#08'C$0%.O%$"'%8&.`'C$%
41O&#0$&<C$<&'S%#88&.#C"S%#12%8&.C'00'0%2'^1'2%41%$"'%
8&.8.0#=6%

"! +'I404$41>%.<&%24&'C$4.1%.O%&'0'#&C"%#12%'[8'C$'2%.<$C.H'0%
b'6>6S%$"&.<>"%A"'.&D%.O%3"#1>'c%41%=4>"$%.O%1'-%^1241>0%#12%
<1#1$4C48#$'2%C"#1>'0%$.%8.=4CD%.&%8'&0.11'=6%

"! ;42%C&4$'&4#%$.%#CC.HH.2#$'%K'[4P4=4$D%41%&'0'#&C"%24&'C$4.1S%
C.1042'&41>%8.$'1$4#=%C"#1>'0%2<&41>%$"'%8&.`'C$%=4O'CDC='6%

L<! 5&/#'E/&%#9F-/#$-
)#9?"'+A+*F-

"! !4==41>1'00%$.%0"#&'%1'-%='#&141>%#12%^1241>0%-4$"%.$"'&%@AB+%
$'#H0%#12%O<12'&06%

"! A"'%I#=<'%.O%&'K'C$41>%.1S%#12%='#&141>%O&.HS%$"'%H'00D%8#&$0%
.O%&'0'#&C"S%#12%-"'$"'&%-'%8'&C'4I'%$"'0'%#0%O#4=<&'0%.&%
.88.&$<14$4'0%O.&%4H8&.I41>%@AB+6%

"! 3.1042'&#$4.1%.O%-".%40%41C=<2'2%#12%'[C=<2'2%O&.H%&'0'#&C"S%
#12%".-%$.%H#/'%4$%#%H.&'%41C=<04I'6%

M<! .,#*+#"/?-
)7E&,A%7%#*--
:&/9*+9%'-

"! N88&.#C"'0%$.%='#&141>%#12%C.1$41<#=%4H8&.I'H'1$%.O%
&'0'#&C"%8&#C$4C'0%#$%0C#='0%.O%8'&0.1#=S%41$'&8'&0.1#=S%
41$'&240C48=41#&DS%#12%$&#10240C48=41#&DS%41C=<241>%.8'1%
0D0$'H0%#88&.#C"'0%$.%'I#=<#$4.1%b'6>6S%<141$'12'2%
C.10'_<'1C'0c%#12%O&.H%.$"'&%0'C$.&06%

"! +'K'C$41>%.1%-"'$"'&%-'%"#I'%$"'%&4>"$%I#=<'0%$.%#22&'00%
C.H8='[%0.C4'$#=%400<'0:%-"'$"'&%-'%#&'%0'$$41>%$"'%&4>"$%
H4004.10%$.%2'=4I'&%P'1'^C4#=%4H8#C$S%#12%-"'$"'&%-'%#&'%
.8'&#$4.1#=4041>%$"'0'%'d4C4'1$=D%#12%'d'C$4I'=D6%

!



! Z'!

G1-H6@1E)7F)I#(#>1E'4?),)3#P#$&'(#)QN#,+)*$'#4$#R)DEE-1,$@)&1)9NI3)

C3!#22*0*/3!0/!0)-!09/!/3:*3-!9/,8+)/.+N!#3!*3K.-,+/3!9/,8+)/.!9#+!)-:2!#0!0)-!>?@A@!

H/36-,-3<-!*3!P2*31E,5)!*3!B/=-71-,!%&%WJ!C0!+-0!/E0!0/!-;.:/,-!<)#::-35-+!#32!+/:E0*/3+!

,-:#0-2!0/!=#,*/E+!+0#5-+!/6!#3!C(OA!.,/c-<0!:*6-!<$<:-!1$!-;<)#35*35!83/9:-25-!6,/7!

2*]-,-30!=*-9./*30+J!()-!:*6-!<$<:-!+0#5-+!#,-!)*5):*5)0-2!*3!T*5E,-!'J!!^-!2-43-!G,-+-#,<)!

-30-,.,*+-I!!#+!</7.,*+*35!0)-!-;0-32-2!3-09/,8!</7.,*+*35!1/0)!>3*=-,+*0$K1#+-2!

,-+-#,<)-,+N!:-#2-,+N!7#3#5-,+!#32!+E../,0!+0#]N!*3<:E2*35!#2=*+/,$!1/#,2+i!#32!

+.#33*35!#<,/++!/,5#3*+#0*/3#:!1/E32#,*-+!0/!*3<:E2-!-;0-,3#:!/,5#3*+#0*/3+!#32!

*32*=*2E#:+!-J5JN!./:*<$!7#8-,+N!*32E+0,$!.#,03-,+N!#32!</77E3*0*-+N!9)/!#,-!-35#5-2!*3!

.,/=*2*35!,-+/E,<-+!*3!9)#0-=-,!6/,7!Q2#0#N!*36/,7#0*/3N!#<<-++!0/!.-,+/33-:!#32!/0)-,!

#++-0+N!,-+-#,<)!0*7-N!43#3<-!#32!-;.-,0*+-R!0/!6#<*:*0#0-!0)-!</::#1/,#0*=-!,-+-#,<)!#32!

*0+!0,#3+:#0*/3!*30/!*7.#<0N!9)-0)-,!./0-30*#:!Q/E0.E0+R!/,!,-#:*+-2!Q/E0</7-+RJ!

'

!"#$%&'P)'KF*L'2%+;&83'-"4&'8N8-&':3.#&:'4+%'6+%5:9+2'

!

M!0/0#:!/6!%e!#<#2-7*<+!#32!.,#<0*0*/3-,+!#00-32-2!0)-!*3K.-,+/3!9/,8+)/.J!()-$!9-,-!#::!

-35#5-2!*3!C(OA!.,/c-<0+!#32!9-,-!#++-71:-2!#+!6/E,!5,/E.+N!-#<)!.,/7.0-2!1$!#!+-0!/6!

<)#::-35-K1#+-2!fE-+0*/3+!0/!2*+<E++!,-:#0-2!0/!-#<)!/6!0)-!6/E,!:*6-!<$<:-!+0#5-+!#+!

+)/93!*3!(#1:-!WJ!



! Zh!

F.,-&'C)'KF*L'-"4&'8N8-&':3.#&:'.01'%&-.3&1'@$&:3"+0:'4+%'6+%5:9+2'2.%3"8"2.03:'

N+=%-.F9?%-D*/>%% :&,7E*'0O"%'*+,#'%

;<! :&%?+7+#/&F-:?/##+#>-
/#$-P,/?-D%**+#>-

"! i.-%#12%-"'1%0".<=2%&'0'#&C"%='#2'&0%'1>#>'%#%0<4$#P='%H4[%
.O%240C48=41'0S%'[8'&$40'S%#12%24I'&04$D%.O%0$#/'".=2'&0%$.%
#22&'00%H4004.1%#12%>.#=05%

"! A.%-"#$%'[$'1$%0".<=2%O<1241>%&<='0S%C#==0%#12%&'I4'-0%0''/%$.%
'1#P='%.&%C.10$&#41%41$'&Q$&#10240C48=41#&D%&'0'#&C"5%

"! !"#$%H'#0<&'0%0".<=2%&'0'#&C"%410$4$<$4.10%#12%O<12'&0%8<$%41%
8=#C'%$.%41C'1$4I40'%C.==#P.&#$4I'%&'0'#&C"%8&#C$4C'5%

"! A.%-"#$%'[$'1$%40%@AB+%C.10$&#41'2%.&%'1#P='2%8&']'[40$41>%
8#&$1'&0"480%#12%1'$-.&/05%%%

C<! .&%/*+#>-*6%-
B%'%/&96-Q#*%&E&+'%-

"! i.-%C#1%&'0'#&C"%='#2'&0%P<4=2%C#8#C4$D%#12%&'04=4'1C'%41$.%#%
=#&>']0C#='%#12%=.1>]$'&H%@AB+%8&.`'C$5%

"! !"#$%#C$4.10%#&'%1''2'2%$.%>&.-%'d'C$4I'%#12%4H8#C$O<=%
0$#/'".=2'&%8#&$4C48#$4.15%

"! A.%-"#$%'[$'1$%2.'0%#1%.8'1S%'>#=4$#&4#1S%#12%C.==#P.&#$4I'%
&'0'#&C"%C<=$<&'%0<88.&$%@AB+5%

"! !"#$%0$'80%C#1%P'%'1#C$'2%$.%P<4=2%0"#&'2%I#=<'0S%1.&H0S%#12%
=#1><#>'%#C&.00%#1%@AB+%8#&$1'&0"485%

G<! )7E?%7%#*/*+,#-
K9*+A+*+%'-

"! !"#$%#88&.#C"'0S%$..=0'$0%#12%#C$4.10%#&'%'d'C$4I'%41%'d.&$0%
$.%H.P4=40'S%41$'>&#$'%#12%<$4=40'%/1.-='2>'%41%8&#C$4$4.1'&%#12%
8.=4CD%08#C'05%

"! !"#$%C"#=='1>'0%#12%P#&&4'&0%"#I'%D.<%'[8'&4'1C'2%-"'1%
0''/41>%$.%4H8='H'1$%@AB+5%

"! i.-%C#1%C.8&.2<C$4.1%-4$"%#%24I'&0'%&#1>'%.O%0$#/'".=2'&0%
b'6>6S%8.=4CD%H#/'&0S%412<0$&D%8#&$1'&0S%#12%C.HH<14$4'0c%P'%
41C'1$4I40'25%%

"! !"#$%#08'C$0%.O%41$'&Q$&#10240C48=41#&D%&'0'#&C"%#&'%$"'%H#41%
2&4I'&0%.O%C"#1>'S%#12%-"4C"%='#2%$.%411.I#$4.105%

J<! QA/?"/*+,#-/#$-
N%/&#+#>-

"! i#I'%D.<%'[8'&4'1C'2%C.1$41<#=%4H8&.I'H'1$%='#&141>%.&%
&'K'C$4I'%8&#C$4C'0%41%D.<&%&'0'#&C"%#12%$.%-"#$%'d'C$5%

"! A.%-"#$%'[$'1$%C#1%4124I42<#=%#12%C.=='C$4I'%&'K'C$4I'%8&#C$4C'0%
4H8&.I'%-#D0%.O%-.&/41>%41%@AB+5%%

"! i.-%'d'C$4I'%#&'%C<&&'1$%'I#=<#$4.1%#88&.#C"'0%O.&%&'0'#&C"%
'1$'&8&40'0S%'6>6%'I#=<#$41>%C.H8='[%8<P=4C%"'#=$"%
41$'&I'1$4.105%

"! i.-%'d'C$4I'%#&'%C<&&'1$%8&.C'00'0%.O%>.I'&1#1C'%#$%2'=4I'&41>%
&'0'#&C"%#CC.<1$#P4=4$D%I40]j]I40%2'=4I'&D%.O%H4004.1%#12%>.#=05%

!



! Ze!

GAOA! >&/+2&7I'E&%.--&"*$5+."0''

M0!0)*+!43#:!J-(%87(*!/6#1(K!/6!0)-!83/9:-25-!-;<)#35-!.,/<-++!Q+--!T*5E,-!ZRN!2#0#!

</::-<0-2!*3!0)-!9/,8+)/.+!9-,-!#3#:$+-2!#32!+$30)-+*+-2!1$!0)*+!,-./,0I+!#E0)/,+!

QB-91-,,$!#32!A/+-31-,5R!0/!.,/2E<-!#!+-,*-+!/6!*30-,</33-<0-2!*++E-+!0/!,-+/:=-!#32!#!

+-0!/6!</,,-:#0-2!,-</77-32#0*/3+!*30-32-2!0/!#22,-++!0)-+-J!^)-3!,-=*-9*35!0)-!

9/,8+)/.!2#0#!Q+--!M..-32*<-+RN!0)-!6E0E,-!=*+*/3+!#32!+*53*4<#30!<)#::-35-+!9-,-!

*2-30*4-2!#<,/++!0)-!0)-7-+!#32!C(OA!.,/c-<0!:*6-!<$<:-!+0#5-+J!()-+-!9-,-!<)#,#<0-,*+-2!

E32-,!)-#2*35+!6/::/9*35!#!0)-7#0*<!#3#:$+*+!.,/<-++"!#32!0)-+-!9-,-!0)-3!:*38-2!0/!0)-!

.,/./+-2!+/:E0*/3+!5-3-,#0-2!*3!0)-!9/,8+)/.+!#32!2E,*35!0)-!9*2-,!83/9:-25-!-;<)#35-!

.,/<-++J!T,/7!0)-+-N!#!+-0!/6!,-</77-32#0*/3+!9#+!+$30)-+*+-2!9)*<)!#,-!.,-+-30-2!*3!

L-<0*/3!WJ!()-+-!)#=-!1--3!/,5#3*+-2!0/!,-d-<0!0)-!2*]-,-30!=*-9./*30+!#32!#5-3<$!/6!

+0#8-)/:2-,+!</::#1/,#0*35!#+!>?@A@!</3+/,0*#!#32!3-09/,8+N!</3<-.0E#:*+-2!#+!0)-!

9*2-,!C(OA!-30-,.,*+-J!

!
!"#$%&'Q)'D.%3"8"2.03':3"85N'0+3&:'4%+/'6+%5:9+2'C'

!
"%A"40%$"'H#$4C%#1#=D040%-#0%C.12<C$'2%PD%$"'%#<$".&0%O.==.-41>%$"'%8&.C'00%0'$%.<$%PD%R#><4&'%#12%
B'=#"<1$%bFZ9Uc6%A"'%$"'H#$4C%#1#=D040%-#0%C.HP41'2%-4$"41%$"'%$"&'']".&4\.1%O&#H'-.&/%H.2'=%41%
.&2'&%$.%42'1$4OD%$"'%41$'&C.11'C$4.10%P'$-''1%C<&&'1$%C"#=='1>'0%#12%P#&&4'&0%O#C41>%@AB+%
8&#C$4$4.1'&0S%$"'%8&.8.0'2%0.=<$4.10S%#12%$"'%2'04&'2%4H8&.I'2%O<$<&'%@AB+%&'0'#&C"%'1I4&.1H'1$%
$"'%-.&/0".8%8#&$4C48#1$0%'1I404.1'26%



! Zj!

GCDC! *#-(;;#%7,&'(%+)

S#+-2!/3!0)-!#3#:$+*+!#32!+$30)-+*+!/6!9/,8+)/.!2#0#!Q+--!M..-32*<-+RN!#!+-,*-+!/6!

*30-,</33-<0-2!,-</77-32#0*/3+!#,-!.,/./+-2!0/!*7.,/=-!</::#1/,#0*=-!,-+-#,<)!

.,#<0*<-+J!()-+-!#,-!0#,5-0-2!6/,!</3+*2-,#0*/3!1$!2*]-,-30!C(OA!+0#8-)/:2-,+!*3<:E2*35!

*(/(#*=;!_<,-(*/N!*(/(#*=;!8,/686<68&,/N!#32!*(/(#*=;!=&,/&*68#!#,-!,(6)&*@/J!!

!

'8,(!*(=&44(,-#68&,!#*(#/!#32!0)-!+0#8-)/:2-,+!0#,5-0-2!#,-!)*5):*5)0-2!*3!(#1:-!X!#32!

2-+<,*1-2!*3!2-0#*:!*3!0)-!6/::/9*35!+E1+-<0*/3+J!M<,/++!0)-+-!3*3-!#,-#+N!0)-,-!#,-!#!0/0#:!

/6!GF!*(=&44(,-#68&,/!Q+--!GLE77#,$!/6!A-</77-32#0*/3+I!/3!.#5-!W!6/,!1,-#82/93RJ!

F.,-&'E)'L&8+//&01.3"+0'.%&.:'.01'3.%#&3':3.5&9+-1&%:'

'&! 0(=&44(,-#68&,!W*(#! Q#*1(6!56#@(;&%-(*/!
C! P3)#3<-!6E32*35!7/2-:+! •! TE32-,+!!

G! SE*:2*35!*32*=*2E#:!<#.#1*:*0*-+! •! TE32-,+!
•! C3+0*0E0*/3+!

M! H,-#0-!</)-+*=-!0-#7+! •! H/3+/,0*#U3-09/,8+!

S! L)#.-!6E0E,-!:-#2-,+! •! TE32-,+!
•! C3+0*0E0*/3+!

F! "/1*:*+-!#32!*30-5,#0-!83/9:-25-! •! C3+0*0E0*/3+!
•! H/3+/,0*#U3-09/,8+!

V! C3<,-#+-!,-+-#,<)!#5*:*0$! •! TE32-,+!
•! H/3+/,0*#U3-09/,8+!

L! O,*=-!*33/=#0*/3! •! TE32-,+!
•! C3+0*0E0*/3+!

O! P71-2!,-6:-<0*=-!.,#<0*<-!#32!:-#,3*35! •! H/3+/,0*#U3-09/,8+!

R! C7.,/=-!+0#8-)/:2-,!-35#5-7-30!#32!</.,/2E<0*/3!
•! TE32-,+!
•! C3+0*0E0*/3+!
•! H/3+/,0*#U3-09/,8+!

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

"#$#%&'(!
,*$+,+0+,)*$

"#$#%&'(!
10*-#&$

•! H,/++K*3+0*0E0*/3#:!,-+-#,<)!
•! H/.,/2E<0*/3!

•! A-+-#,<)!*36,#+0,E<0E,-!
-J5J!6#<*:*0*-+N!,-+/E,<-+N!+-,=*<-+!

•! T*3#3<*#:!+E../,0!
•! @,*/,*0*-+!6/,!,-+-#,<)!



! ZY!

LA@A! !"#$"%&'P)"*+",'9.*&/0'

M!0,#2*0*/3#:!,-+-#,<)!6E32*35!7/2-:!:&@$&03".--N!6E32+!0)-!,-+-#,<)!Q0)-!2-=-:/.7-30!/6!

83/9:-25-N!#!</3<-.0N!.,/2E<0N!./:*<$!/,!.,/<-++RN!#32!#+!,-+-#,<)!/E0.E0+!7#0E,-N!-J5J!

0),/E5)!(-<)3/:/5$!A-#2*3-++!_-=-:+N!+E..:-7-30#,$!6/::/9K/3!6E32*35!*+!.,/=*2-2!0/!

0,#3+6-,!/,!-;<)#35-!83/9:-25-!/,!/0)-,9*+-!#<<-:-,#0-!*7.#<0!#32!#<)*-=-!+/<*-0#::$!

1-3-4<*#:!/E0</7-+J!C(OAN!+E<)!#+!0)#0!6E32-2!1$!>?@A@N!)/9-=-,!</7.,*+-+!:#,5-K+<#:-!

.,/c-<0+!0)#0!:#+0!7E:0*.:-!$-#,+N!+.#3!#!,#35-!/6!*3+0*0E0*/3+!#32!#<#2-7*<!2*+<*.:*3-+N!#::!

/6!9)*<)!1,*35+!+*53*4<#30!#22*0*/3#:!,*+8+!6,/7!2-.-32-3<*-+!/3!3-9!,-:#0*/3+)*.+!#32!

,-+-#,<)!E3<-,0#*30*-+!*30/!0)-!,-+-#,<)!.,/c-<0J!()-,-!*+!#:+/!#3!-;.-<0#0*/3!0)#0!/E0.E0+!

#,-!</K.,/2E<-2N!#32!*7.#<0!.:#33*35!#32!83/9:-25-!-;<)#35-!*+!#]-<0-2!8+08$%%&03-N!

9*0)*3!0)-!0*7-6,#7-!/6!0)-!,-+-#,<)N!+E<)!0)#0!:/35K0-,7!+/<*-0#:!*7.#<0+!#,-!+E+0#*3-2!

1-$/32!0)-!.,/c-<0!:*6-!<$<:-J!@:#33*35!6/,!#32!.,/=*2*35!0)-!2*=-,+*0$!/6!,-+/E,<-+!6/,!0)-+-!

7/,-!</7.:-;!C(OA!.,/c-<0+N!#32!0/!2/!0)*+!*3!#!0*7-:$!#32!d-;*1:-!7#33-,!0),/E5)/E0!0)-!

,-+-#,<)!.,/<-++N!*+!0)-,-6/,-!#!8-$!<)#::-35-!6/,!-]*<*-30!#32!-]-<0*=-!C(OAJ!M!+*53*4<#30!

*++E-!,#*+-2!#<,/++!#::!9/,8+)/.+!#32!6/<E+!5,/E.+!9#+!#!:#<8!/6!d-;*1*:*0$!*3!<E,,-30!

6E32*35!7/2-:+!3--2-2!0/!,-+/E,<-!#!,#35-!/6!E32-,.*33*35!#32!*7.#<0K/,*-30-2!#<0*=*0*-+!

0)#0!#,-!*30-5,#0-2!9*0)*3!#32!C(OA!.,/c-<0J!

3#$1++#45,&'146))

A-=*-9!6E32*35!7/2-:+!6/,!:#,5-!C(OA!5,#30+!0/!</3+*2-,!)/9!0)-+-!</E:2!7/,-!-]-<0*=-:$!

+E../,0!#32!*3<-30*=*+-!0)-!,#35-!/6!#22*0*/3#:!#<0*=*0*-+!,-fE*,-2!0/!E32-,.*3!-]-<0*=-!

C(OA!#32!-+0#1:*+)!9)#0!d-;*1*:*0*-+!</E:2!1-!.-,7*00-2!9)-3!7#3#5*35!#3!C(OA!,-+-#,<)!

5,#30J!P;#7.:-+!/6!0)-+-!#22*0*/3#:!C(OA!#<0*=*0*-+!*3<:E2-!1E*:2*35!#32!+E+0#*3*35!3-9!

.#,03-,+)*.+i!83/9:-25-!-;<)#35-!#32!*7.#<0!.:#33*35i!6/+0-,*35!,-:#0*/3+)*.+!9*0)!9*2-,!

+0#8-)/:2-,+!*3<:E2*35!,-3E7-,#0*35!<*0*g-3+!#32!<)#,*0$!/,5#3*+#0*/3+!6/,!0)-*,!

.#,0*<*.#0*/3!*3!</.,/2E<0*/3i!#32!0,#*3*35!0/!#22,-++!C(OA!+8*::+!#32!83/9:-25-!5#.+N!-J5J!

*3!+$+0-7+!0)*38*35N!6#<*:*0#0*35!</.,/2E<0*/3N!83/9:-25-!-;<)#35-N!./:*<$!*33/=#0*/3!#32!

2-+*53J!TE32*35!5E*2-:*3-+!</E:2!-*0)-,!,-fE*,-!,-+-#,<)!1*2+!0/!.:#3!#32!#::/<#0-!

0,#3+.#,-30:$!0)-!,-+/E,<-+!3--2-2!0/!+E../,0!C(OAN!/,!#:0-,3#0*=-:$!.,/=*+*/3!6/,!#!,#35-!

/6!+E<)!#<0*=*0*-+!0/!1-!7#3#5-2!1$!#!</3+/,0*E7!9*0)*3!#!d-;*1:-!C(OA!2-=-:/.7-30!6E32J!

M:/35+*2-!0)*+N!,-+-#,<)!6E32-,+!+)/E:2!2-=-:/.!,-:-=#30!<,*0-,*#!#32!7-0,*<+!#5#*3+0!

9)*<)!0/!#++-++!C(OA!5,#30!#..:*<#0*/3+!#32!0)-*,!2-:*=-,$J!



! %&!

LAGA! 1)+/*'<"*+2+*)$/'6$3$4+/+5+&0'

"#3$!,-+-#,<)-,+N!.#,0*<E:#,:$!PHA+N!)#=-!:*7*0-2!/,!3/!-;.-,*-3<-!/6!9/,8*35!/3!C(OA!

.,/c-<0+!#32!)#=-!:#,5-:$!,-+-#,<)-2!*3!#!+.-<*#:*+0!E3*2*+<*.:*3#,$!4-:2J!()*+!7-#3+!0)#0!

*32*=*2E#:+!7#$!:#<8!83/9:-25-N!1-)#=*/E,+!#32!+8*::+!6/,!C(OAJ!T/,!-;#7.:-N!

E32-,+0#32*35!/,!1-*35!#1:-!0/!#..:$!+$+0-7+!0)*38*35!<#3!1-!#3!*7./,0#30!</7./3-30!/6!

0#<8:*35!</7.:-;!.,/1:-7+!*3!C(OAJ!M22*0*/3#::$N!9)*:-!0)-,-!7#$!1-!#3!-;.-<0#0*/3!6/,!

PHA+!0/!1-!*77-2*#0-:$!.,/2E<0*=-!/3!#!.,/c-<0N!-=*2-3<-!.,-+-30-2!0),/E5)!0)-!

9/,8+)/.+!#32!6/<E+!5,/E.+!*+!0)#0!0)-,-!*+!/60-3!#!:#<8!/6!0,#*3*35!0/!2-=-:/.!0)-!

<#.#1*:*0*-+!PHA+!3--2!0/!1E*:2!0)-!</342-3<-!0/!-35#5-!#<,/++!2*+<*.:*3-+J!()-+-!*++E-+!

<#3!:-#2!0/!#!6--:*35!/6!G*7./+0-,!+$32,/7-IN!.#,0*<E:#,:$!9)-3!#3!*32*=*2E#:!*+!E3<-,0#*3!/6!

)/9!#32!9)-,-!0)-*,!83/9:-25-!#32!+8*::+!40!*30/!#!:#,5-!C(OA!.,/c-<0J!

3#$1++#45,&'146)

>3*=-,+*0*-+!0)#0!*30-32!0/!1*2!6/,!C(OA!5,#30+!

+)/E:2!2-=-:/.!#!6,#7-9/,8!6/,!1E*:2*35!C(OA!

<#.#1*:*0*-+!#7/35+0!#<#2-7*<!#32!3/3K

#<#2-7*<!+0#]J!()-!6,#7-9/,8!</E:2!+-0!/E0!

:-#,3*35!.#0)9#$+!0)#0!#..:$!0/!2*]-,-30!,/:-+!*3!

C(OAN!+E<)!#+!./+02/<0/,#:!,-+-#,<)-,+N!

,-+-#,<)!:-#2-,+!#32!7#3#5-,+N!#32!.,/c-<0!

#27*3*+0,#0/,+J!()-+-!</E:2!</30#*3!+.-<*4<!0,#*3*35!.,/5,#77-+!#32!7/2E:-+!0/!

2-=-:/.!0)-!)#,2!#32!+/60!+8*::+!,-fE*,-2!6/,!-#<)!,/:-N!/6!9)*<)!0)-,-!9/E:2!1-!<,/++K/=-,J!

T/,!-;#7.:-N!0/.*<+!</E:2!*3<:E2-!C(OA!7-0)/2+!Q-J5J!</7.:-;!+$+0-7+!-=#:E#0*/3RN!

7#3#5*35!:#,5-!*30-,2*+<*.:*3#,$!0-#7+N!</::#1/,#0*35!9*0)!-;0-,3#:!.#,03-,+N!+E../,0*35!

#32!+E+0#*3*35!*30-,.-,+/3#:!,-:#0*/3+)*.+N!#32!<,/++K*3+0*0E0*/3#:!1E25-0!7#3#5-7-30J!

>3*=-,+*0*-+!#32!,-+-#,<)!*3+0*0E0-+!+)/E:2!#:+/!</3+*2-,!)/9!0/!-fE*.!@)O!+0E2-30+!9*0)!

0)-!,*5)0!+8*::+!#32!1-)#=*/E,+!6/,!7#8*35!0)-!0,#3+*0*/3!6,/7!*32*=*2E#:!,-+-#,<)!.,/c-<0+!

0/!7/,-!</7.:-;N!</::#1/,#0*=-!.,/c-<0+J!()-!A-+-#,<)!P;<-::-3<-!T,#7-9/,8!QAPTR!</E:2!

0)-3!#++-++!0)-!#1*:*0$!/6!E3*=-,+*0*-+!0/!2-=-:/.!1/0)!*32*=*2E#:!#32!0-#7!<#.#1*:*0*-+!6/,!

C(OAJ!!

23&%,*,*4!,*!536"!1)&!%'%-#7,'$!

89%&+,'0:%&:;!<="$>!%*-!*)*?

%'%-#7,'$!-#:,@#&#-!+(&)04(!%*!

)A,',%:!9&)B#'+!10*-CD!

!"#$%&"'()(



! %Z!

LALA! 67&$5&'6.#&0+2&'N&$-0'

C32*=*2E#:!<#.#1*:*0*-+!#,-!*7./,0#30N!1E0!0/!)#,3-++!0)-7!-]-<0*=-:$N!.-/.:-!7E+0!1-!#1:-!

0/!9/,8!9-::!0/5-0)-,!#32!0/!+.#3!/,5#3*+#0*/3#:!1/E32#,*-+J!SE*:2*35!0,E+0!#32!

*30-,.-,+/3#:!,-:#0*/3+)*.+!#,-!-++-30*#:!0/!0-#7!</)-+*/3!#32!0/!#<)*-=-!2*=-,+-!.,/c-<0!

/1c-<0*=-+N!#32!0)-+-!<#3!1-!+E../,0-2!1$!-]-<0*=-!:-#2-,+)*.!#32!5/=-,3#3<-!+0,E<0E,-+!

Q+--!WJXRJ![/9-=-,N!#3!*30,*3+*<!6-#0E,-!/6!C(OA!*+!0)#0!.-/.:-!9/,8!#<,/++!2*]-,-30!

5-/5,#.)*<!:/<#0*/3+!#32!*3+0*0E0*/3+N!#32!0)*+!<#3!.,-+-30!7#c/,!1#,,*-,+!0/!1E*:2*35!0,E+0!

#32!,-:#0*/3+)*.+J!C0!,-2E<-+!)/9!6,-fE-30:$!0-#7!7-71-,+!+--!-#<)!/0)-,!*3!.-,+/3!#32!

,-:*-+!7/,-!)-#=*:$!/3!.-/.:-!7--0*35!#0!+<)-2E:-2!-=-30+J!C0!<#3!#:+/!1-!2*]*<E:0!0/!

7#*30#*3!,-:#0*/3+)*.+!9)-3!0)-,-!#,-!.-,+/33-:!<)#35-+!9*0)*3!0)-!</,-!.,/c-<0!0-#7!

#32!.#,03-,!/,5#3*+#0*/3+J!TE,0)-,7/,-N!-;0-,3#:!

6/,<-+!*3!#<#2-7*#!<#E+-!2*+<*.:*3#,$!+-.#,#0*/3!

#32!#!:#<8!/6!0-#7!</)-+*/3N!*J-J!<#,--,!.#0)9#$+!

0)#0!*3<-30*=*+-!+*35:-!2*+<*.:*3#,$!,-+-#,<)!#32!

c/E,3#:+!0)#0!,-*36/,<-!0)*+!1$!:*7*0*35!0)-!+</.-!/6!

9)#0!#,-!#<<-.0#1:-!.#.-,+!0/9#,2+!

E3*2*+<*.:*3#,$J!

3#$1++#45,&'146))

H/3+/,0*#!#32!3-09/,8+!+)/E:2!<,-#0-!+.#<-+!#32!/../,0E3*0*-+!6/,!0-#7!7-71-,+!0/!

</33-<0!9*0)!/3-!#3/0)-,N!+)#,-!*2-#+!#32!:-#,3*35N!.,/2E<-!#<#2-7*<!/E0.E0+N!#32!

-;.:/,-!6E0E,-!,-+-#,<)!2*,-<0*/3+N!-J5J!7/30):$!9,*0*35!,-0,-#0+J!()-+-!/../,0E3*0*-+!

+)/E:2!1-!/E0:*3-2!*3!0)-!/,*5*3#:!.,/./+#:!#32!-3#1:-2!1$!0,#3+.#,-30!.,/c-<0!6E32*35J!

()-!.E,./+-!/6!0)-+-!-=-30+N!9)-,-!0)-$!0#8-!.:#<-N!#32!)/9!0)-$!#,-!+0,E<0E,-2!+)/E:2!

1-!2-=-:/.-2!1$!.,/c-<0!:-#2-,+!#32!7#3#5-,+!#32!0#*:/,-2!0/!0)-!3--2+!/6!0)-!

7E:0*2*+<*.:*3#,$!0-#7!#0!2*]-,-30!+0#5-+!/6!0)-!.,/c-<0!:*6-!<$<:-J!^)*:-!0,#*3*35!2-:*=-,-2!

1$!E3*=-,+*0*-+!9/E:2!-71-2!0)-!3-<-++#,$!C(OA!<#.#1*:*0*-+!Q+--!WJ%RN!0#8*35!.,#57#0*<!

+0-.+!0/!6#<*:*0#0-!</::#1/,#0*/3!#0!0)-!.,/c-<0K:-=-:!9/E:2!+E../,0!0)-!2-=-:/.7-30!/6!#!

</)-+*=-!0-#7J!

! '

2E)&/,*4!%'&)$$!-,A#&#*+!

4#)4&%9(,'!:)'%+,)*$!(,*-#&$!

+#%7!')(#$,)*!%*-!

,*+#&9#&$)*%:!&#:%+,)*$(,9$CD!

!"#$%&"'()(



! %%!

LAOA! 8#$3&'P)5)7&'Q&$*&70'

_#,5-K+<#:-!C(OA!6#<-!#!09*3K0,#<8!<)#::-35-!/6!

</7.:-;!,-+-#,<)!.,/5,#77-+!9*0)!2*=-,+-!

</30-30N!2-:*=-,-2!1$!:#,5-!0-#7+!0)#0!7#$!1-!

5-/5,#.)*<#::$!2*+.-,+-2!#32!)-3<-!1-</7-!

6,#57-30-2J!T/,!-;#7.:-N!0)-,-!<#3!1-!

2*+</33-<0*/3+!9*0)*3!#32!1-09--3!9/,8!

.#<8#5-+N!#32!7#3#5-7-30!)*-,#,<)*-+!<#3!+*:/!,-+-#,<)N!)*32-,!</::#1/,#0*/3!#32!

7E22:-!#<</E30#1*:*0$J!(/.K2/93!5/=-,3#3<-!+0,E<0E,-+!7#$!#:+/!2*+-7./9-,!PHA+!#+!

0)-!<)#35*35!=*-9+!/6!.,/c-<0!2-<*+*/3K7#8-,+!<#3!6/,<-!0)-7!0/!+)*60!2*,-<0*/3J!

TE,0)-,7/,-N!2*]-,-30!0*7-!#::/<#0*/3+!6/,!@,/c-<0!_-#2UH/KC+!#32!PHA+!<#3!1-!#!

<)#::-35-!0/!-]-<0*=-!:-#2-,+)*.N!0,#*3*35!#32!7-30/,*35J!T/,!-;#7.:-N!#!H/KC!9*0)!#!:/9!

0*7-!#::/<#0*/3!7#$!3/0!)#=-!0)-!<#.#<*0$!0/!</30,*1E0-!0/!0)-!C(OAN!+E../,0!6E::K0*7-!

PHA+!0)#0!0)-$!:*3-!7#3#5-J!C3!#22*0*/3N!+)/E:2!#!@,/c-<0!_-#2!/,!H/KC!:-#=-!#!.,/c-<0N!0)*+!

<#3!#:+/!,-+E:0!*3!PHA+!1-*35!m#1#32/3-2nJ!

3#$1++#45,&'146))

C(OA!.,/c-<0+!3--2!5/=-,3#3<-!+0,E<0E,-+!#32!:-#2-,+)*.!0)#0!-7./9-,!,-+-#,<)!0-#7+!

#32!*32*=*2E#:+!9*0)!#!<:-#,!,-+-#,<)!2*,-<0*/3!#32!,-+/E,<*35J!A-+-#,<)!6E32-,+!</E:2!

+--8!0/!*3<,-#+-!0)-!<#.#<*0$!/6!0)-!>?!,-+-#,<)!</77E3*0$!0/!2-:*=-,!C(OA!1$!<,-#0*35!

#<#2-7*-+U.,/5,#77-+!0)#0!6/<E+!/3!#<#2-7*<!:-#2-,+)*.!*3!C(OAJ!()-+-!.,/5,#77-+!

</E:2!1,*35!0/5-0)-,!<E,,-30!#32!#+.*,*35!:-#2-,+!*3!C(OA!0/!-;<)#35-!83/9:-25-N!+)#,-!

1-+0!.,#<0*<-N!#32!2-=-:/.!:-#2-,+)*.!+8*::+!#32!.,/<-++-+!,-:#0-2!0/!.:#33*35N!

*7.:-7-30*35!#32!-=#:E#0*35!C(OA!#32!9/,8*35!9*0)!-;0-,3#:!+0#8-)/:2-,+J!P;.-,*-3<-2!

,-+-#,<)-,+N!+-3*/,!#<#2-7*<+!#32!.,/c-<0!7#3#5-,+!</E:2!1-3-40!+E1+0#30*#::$!6,/7!#!

+0,E<0E,-2!.,/5,#77-N!*3<:E2*35!.--,K0/K.--,!:-#,3*35N!0)#0!*7.,/=-+!0)-*,!#1*:*0$!0/!:-#2!

*30-,2*+<*.:*3#,$!0-#7+!0/!#<)*-=-!2*=-,+-!,-+-#,<)!/1c-<0*=-+!#32!7#;*7*+-!*7.#<0!/3!

./:*<$!#32!.,#<0*<-J!()-+-!</E:2!#:+/!.,/=*2-!#!+#6-!#32!0,E+0*35!-3=*,/37-30!6/,!,-+-#,<)!

:-#2-,+!0/!+E../,0!/3-!#3/0)-,!0),/E5)/E0!0)-*,!C(OA!.,/c-<0+!*3!9)*<)!0)-$!#,-!#1:-!0/!

+)#,-!<)#::-35-+!#32!/]-,!./0-30*#:!+/:E0*/3+!.--,K0/K.--,J!

!

! '

2F+&)*4!:#%-#&$(,9!%*-!G0;?,*!

1&)7!+(#!.():#!+#%7!%&#!/#;!+)!

G0,:-,*4!&#:%+,)*$(,9$!%*-!+&0$+CD!

!"#$%&"'(*(



! %W!

LARA! 9.4+/+0&'$"*'<"5&,7$5&'C".;/&*,&'

()-,-!<#3!1-!+*53*4<#30!2*]-,-3<-+!*3!2*+<*.:*3#,$!3/,7+N!7-0)/2+N!2#0#N!#32!:#35E#5-!

#<,/++!2*+<*.:*3-+N!.,#<0*0*/3-,+!#32!+0#8-)/:2-,+N!#+!9-::!#+!9)#0!*+!</3+*2-,-2!)*5)!

fE#:*0$!-=*2-3<-!*3!-#<)!4-:2J!()-+-!2*]-,-3<-+!.,-+-30!<)#::-35-+!6/,!)/9!*32*=*2E#:+!

#32!0-#7+!</77E3*<#0-!9*0)!-#<)!/0)-,!#32!7/1*:*+-!#32!+$30)-+*+-!83/9:-25-F!#::!

-++-30*#:!6/,!C(OA!0-#7+!0#<8:*35!</7.:-;!.,/1:-7+J!L/7-0*7-+!0)-+-!2*]-,-3<-+!#,-!3/0!

#..,/.,*#0-:$!#<83/9:-25-2N!:-#2*35!0/!0-#7!7-71-,+!#32!+0#8-)/:2-,+!9*0)2,#9*35!

6,/7!0)/+-!2*+<E++*/3+!9)-,-!0)-$!1-:*-=-!0)-$!#,-!3/0!#1:-!0/!-35#5-!/,!</30,*1E0-!*3!#!

7-#3*356E:!9#$!5*=-3!0)-*,!3--2+N!9#$+!/6!83/9*35N!0)-*,!83/9:-25-!#32!:#35E#5-J!`-0!

C(OA!.,/c-<0+!,#,-:$!)#=-!2-43-2!1/E32#,$K+.#33*35!.,/<-++-+!/,!,/:-+!0)#0!9/,8!#<,/++!

0)-+-!+*:/-+!#32!1,*35!2*+<*.:*3-+!#32!+0#8-)/:2-,+!0/5-0)-,J!^*0)/E0!-]/,0+!0/!1,/8-,!

83/9:-25-!#32!1,*25-!2*]-,-3<-+N!2*=*2-+!<#3!/.-3!1-09--3!2*+<*.:*3-+!/.-,#0*35!9*0)!

2*]-,-30!6/,7+!/6!83/9:-25-!#32!9#$+!/6!83/9*35!Q/30/:/5*<#:!#32!-.*+0-7/:/5*<#:!

2*=*2-+RJ!P=*2-3<-!6,/7!0)-!9/,8+)/.+!*32*<#0-+!0)#0!0)*+!*++E-!<#3!#22!0/!#!+-3+-!/6!

G*7./+0-,!+$32,/7-IN!./9-,!*71#:#3<-+N!#32!E32-,7*3-!</342-3<-!*3!</::#1/,#0*/3J!

"/,-/=-,N!#+!,-</,2-2!*3!0)-!9/,8+)/.!-=*2-3<-!QM..-32*<-+!M!0/!HRN!0)-,-!<#3!1-!#!)*5)!

0E,3/=-,!/6!,-+-#,<)-,+!2E-!0/!4;-2K0-,7!</30,#<0+J!^*0)/E0!/35/*35!c/1!+-<E,*0$N!

,-+-#,<)-,+!+--8!/E0!3-9!9/,8!0)#0!7#$!+0#,0!1-6/,-!0)-!-32!/6!0)-*,!</30,#<0N!#32!#+!0)-$!

:-#=-N!.,/c-<0K1#+-2!83/9:-25-!Q0#<*0!#32!-;.:*<*0RN!.,/c-<0!*3=-+07-30+!*3!1E*:2*35!C(OA!

</.,/2E<0*/3!#,-!:/+0!6,/7!0)-!.,/c-<0!#:/35!9*0)!0)-!#<#2-7*<!+8*::+J!

3#$1++#45,&'146))

A-+-#,<)!</3+/,0*#!#32!3-09/,8+!+)/E:2!,-</53*+-!9)-3!0)-,-!*+!#!3--2!0/!7/1*:*+-!

83/9:-25-!6,/7!#<,/++!2*]-,-30!2*+<*.:*3-+!#32!+0#8-)/:2-,!5,/E.+N!+)/E:2!-;.:*<*0:$!

,-</53*+-!0)-!<)#::-35-+!*3!0)*+!6/,7!/6!C(OA!</::#1/,#0*=-!9/,8*35N!#32!,-+./32!9*0)!

,-+/E,<-+N!.,/<-++-+!#32!#<0*=*0*-+!0/!1,*25-!2*]-,-3<-+!#32!1,/8-,!83/9:-25-!-;<)#35-J!

()*+!</E:2!*3<:E2-!-35#5*35!/,!1E*:2*35!2-2*<#0-2!-;.-,0*+-!*3!83/9:-25-!7/1*:*+#0*/3!#32!

1,/8-,*35N!2-=-:/.*35!</::#1/,#0*=-!:#35E#5-!#32!7-30#:!7/2-:+!0/!+E../,0!C(OAN!#32!

+)/E:2!*3<:E2-!:-#2-,+)*.!#32!,-+/E,<*35!/6!+E<)!#<0*=*0*-+!</3<E,,-30:$!9*0)!0)-!

0-<)3*<#:!9/,8+0,-#7+J!A-+-#,<)!*3+0*0E0*/3+!+)/E:2!*3=-+0*5#0-!#32!-=#:E#0-!0)-!

-]*<*-3<$!/6!1E+*3-++!7/2-:+!0)#0!2-.-32!/3!*3+-<E,-N!4;-2K0-,7!PHA!</30,#<0+N!#32!

)/9!1-00-,!0/!*3<-30*=*+-!0)-!,-0-30*/3!/6!,-+-#,<)!0-#7+!6/,!0)-!2E,#0*/3!/6!:/35K0-,7N!

</7.:-;!C(OA!.,/c-<0+J!



! %X!

LASA! <"%7&$0&'E&0&$7%#'T,+/+5='

()-,-!*+!#!0-32-3<$!6/,!0-#7+!#..:$*35!6/,!C(OA!6E32*35!0/!<,-#0-!/=-,:$!/.0*7*+0*<!

,-+-#,<)!.,/./+#:+!0)#0N!*3!0E,3N!*3<,-#+-!0)-!-;.-<0#0*/3+!/6!6E32*35!1/2*-+J!()*+!

/.0*7*+7!1*#+!,-+E:0+!*3!#!+*53*4<#30!0*7-!.,-++E,-!6/,!C(OA!.,/c-<0+!0/!7--0!2-#2:*3-+!

#32!#<)*-=-!#71*0*/E+!2-:*=-,#1:-+J!TE,0)-,7/,-N!9)*:-!9/,8*35!9*0)!8-$!+0#8-)/:2-,+!*+!

-++-30*#:!0/!2-:*=-,$N!0)-$!#,-!3/0!#:9#$+!#=#*:#1:-!9)-3!3--2-2N!9)*<)!<#3!2-:#$!.,/5,-++!

#32!</7./E32+!0)-!,*+8!/6!/.0*7*+7!1*#+J!C0!<#3!#:+/!1-!#]-<0-2!1$!8-$!</30#<0+!

<)#35*35!*3!+0#8-)/:2-,!/,5#3*+#0*/3+J!()-+-!.,/1:-7+!/60-3!-;*+0!9*0)*3!#!,*5*2!.,/c-<0!

+0,E<0E,-!2*<0#0-2!1$!0)-!/,*5*3#:!.,/./+#:!#32!#!7/2-:!/6!+0-#2$N!4;-2!,#0-!,-+/E,<-!

#::/<#0*/3!0)#0!6E,0)-,!*3)*1*0+!#5*:*0$J!

3#$1++#45,&'146))

H/3+/,0*#!#32!3-09/,8+!#32!,-+-#,<)!6E32-,+!

+)/E:2!,-</53*+-!0)-!<:#++!/6!,*+8+!#++/<*#0-2!

9*0)!0)-!#22*0*/3#:!</7.:-;*0*-+!*3!C(OA!

.,/c-<0+N!*3<:E2*35!)/9!0/!#:*53!.,/c-<0!

0*7-+<#:-+!#<,/++!7E:0*.:-!/,5#3*+#0*/3+i!0)-!

3--2!0/!7/1*:*+-!83/9:-25-!#32!-35#5-!

7E:0*.:-!+0#8-)/:2-,+i!#32!0)-!,-fE*,-7-30+!

1/0)!0/!</K.,/2E<-!/E0.E0+!#32!5-3-,#0-!#32!-=#:E#0-!+/<*-0#:!1-3-40+J!

A-</77-32#0*/3+!6,/7!0)-!9/,8+)/.!.#,0*<*.#30+N!*3<:E2-!.-,7*00*35!0)-!E+-!/6!

</30*35-3<$!6E32+!0/!4::!,-+/E,<-!5#.+!#32!,-+./32!0/!E383/9#1:-!#22*0*/3#:!,-+/E,<-!

3--2+J!TE,0)-,7/,-N!*6!6E32*35!<#::+!*3</,./,#0-2!7/,-!,-+/E,<-!d-;*1*:*0$N!#32!</3+/,0*#!

#2/.0-2!7/,-!#5*:-!.,/c-<0!7#3#5-7-30!#..,/#<)-+!*3!C(OA!.,#<0*<-N!0)-3!</30*35-3<$!

6E32+!</E:2!1-!+.-30!.,/#<0*=-:$!0/!*2-30*6$N!*3=-+0*5#0-!#32!7*0*5#0-!,*+8+!Q-J5J!.*:/0!

+0E2*-+N!+.,*30+N!+0#]!0,#*3*35!#32!+E../,0!6/,!*33/=#0*/3R!,#0)-,!0)#3!,-#<0*35!

,-0,/+.-<0*=-:$J!

!

!

! '

2H9#*!-,$'&#+,)*%&;!'%::!.,+(,*!

+(#!9&)4&%77#!+(%+!%'+$!%$!%*!

#7#&4#*';!10*-!+)!&#$9)*-!

9&)%'+,@#:;!+)!#7#&4,*4!,$$0#$CD!

!"#$%&"'(+(



! %'!

LAUA! >7+2&'<"".2$5+."'

H/::#1/,#0*/3!1-09--3!#!7*;!/6!2*+<*.:*3-+!*3!C(OA!.,/=*2-+!+*53*4<#30!/../,0E3*0*-+!6/,!

*33/=#0*/3!*3!7-0)/2+N!0//:+!#32!#..,/#<)-+!0/!7--0!2*]-,-30!3--2+!#32!<)#::-35-+F!0)*+!

+)/E:2!1-!+--3!#+!#!.,*3<*.#:!5/#:!#32!1-3-40!6,/7!#2/.0*35!C(OA!#..,/#<)-+J![/9-=-,N!

*30-,2*+<*.:*3#,$!*33/=#0*/3!*+!*3)*1*0-2!1$!#!,#35-!/6!6#<0/,+J!!T*,+0:$N!0)-!9/,8+)/.!2#0#!

*2-30*4-+!#!+-.#,#0*/3!/6!2*+<*.:*3-+!2E,*35!-2E<#0*/3!#32!:-#,3*35!#+!)#=*35!#3!#2=-,+-!

*7.#<0!/3!<,-#0*=*0$i!+/7-0)*35!0)#0!+0#,0+!#0!#3!-#,:$!#5-!#32!</30*3E-+!*30/!)*5)-,!

-2E<#0*/3J![-3<-N!9)-3!,-+-#,<)-,+!1-5*3!9/,8*35!*3!C(OAN!0)-$!7#$!3/0!)#=-!0)-!

83/9)/9!#32!#<<-++!0/!0//:+!6/,!0)-!</::#1/,#0*=-!9/,8*35!.,#<0*<-+!0)#0!#,-!*7./,0#30!6/,!

<,/++K2*+<*.:*3#,$!*33/=#0*/3J!"/,-/=-,N!

0)-!.E1:*+)*35!7/2-:!/6!7/+0!c/E,3#:+!

2*,-<0+!,-+-#,<)!*30/!2*+<*.:*3#,$!+*:/-+N!

#5#*3!#<0*35!#+!#!2,#5!/3!2-=-:/.*35!#32!

+)#,*35!*30-,K!#32!0,#3+2*+<*.:*3#,$!

*33/=#0*/3+J!!

M!+-</32!*30-,,-:#0-2!*++E-!*3!#<#2-7*#!*2-30*4-2!*3!0)-!9/,8+)/.!2#0#!*+!0)#0!/6!#!

G+<#,<*0$!7*32+-0IN!9)-,-*3!#<#2-7*<+!./++-++*35!,-:#0*=-:$!,#,-!#32!0)-,-6/,-!=#:E#1:-!

+8*::+N!.-,+/3#:!,-+-#,<)!3-09/,8+!#32!83/9:-25-!6--:!*3<-30*=*+-2!0/!,-+-,=-!0)-+-!

*30-::-<0E#:!<#.*0#:+!0/!+E../,0!0)-*,!/93!E3*2*+<*.:*3#,$!9/,8!#32!.E1:*<#0*/3+J!C3!+E<)!

+<-3#,*/+!0)-$!7#$!.-,<-*=-!0)-7+-:=-+!*3!</7.-0*0*/3!9*0)*3!#32!#<,/++!2*+<*.:*3-+!#32!

+/!.E::!#9#$!6,/7!</::#1/,#0*/3+!*6!0)*+!,*+8+!0)-*,!.-,+/3#:!83/9:-25-1#+-!1-*35!

<)#::-35-2!/,!2*+.-,+-2N!-J5J!+)#,*35!/,!<)#::-35*35!,#,-!2*+<*.:*3#,$!83/9:-25-!/,!

.-,+/3#:!,-+-#,<)!3-09/,8+!7#8-+!0)-7!:-++!=#:E#1:-!#32!0)-,-6/,-!,-2E<-+!.-,+/3#:!

8E2/+!#32!=#:E-!#+!#!,-+-#,<)-,J!^*0)!0)*+!=*-9N!0)-,-!*+!,-:#0*=-:$!:-++!0/!1-!5#*3-2!6,/7!

*30-,2*+<*.:*3#,$!9/,8*35J!C0!-3</E,#5-+!#!G,-=-,+*/3!0/!0$.-I!E3*2*+<*.:*3#,$!,-+-#,<)!

7/2-:!0)#0!*+!+#6-,N!:-++!*33/=#0*=-N!#32!-#+*-,!0/!.E1:*+)J!T*3#::$N!#:0)/E5)!*33/=#0*/3!6,/7!

*30-,2*+<*.:*3#,$!9/,8*35!</E:2!1-!2,*=-3!1$!*32*=*2E#:+N!#32!</E:2!1-!-3</E,#5-2!6,/7!#!

7#3#5-7-30!+*2-N!5*=*35!PHA+!4;-2!*3+0,E<0*/3+N!,-+-#,<)!7-0)/2/:/5*-+!#32!.,/<-++-+!

0/!6/::/9!#5#*3!:*7*0+!0)-!./0-30*#:!6/,!*33/=#0*/3J!!

!

!

2F'%&',+;!$+%+0$!)1!%'%-#7,%!

-,$')0&%4#$!,*+#&-,$',9:,*%&;!.)&/,*4!

G#+.##*!I')79#+,*4J!-,$',9:,*#$CD!

!"#$%&"'(*(



! %h!

3#$1++#45,&'146)

M22*0*/3#:!6E32+!#,-!/60-3!E+-2!0/!#22,-++!,-+/E,<*35!*++E-+N!1E0!0)-+-!</E:2!*3+0-#2!1-!

0#,5-0-2!0/9#,2+!*33/=#0*/3+!0)#0!#22!=#:E-!1$!-;0-32*35!0)-!,-+-#,<)!1-$/32!#!3#,,/9:$!

2-43-2!.,/c-<0!+</.-N!0/!-;.:/,-!#32!5-3-,#0-!3-9!*2-#+N!7-0)/2+N!#32!0//:+J!TE32*35!

+/E,<-+!</E:2!1-!2-=-:/.-2!0/!+E../,0!</3+/,0*E7!7-71-,+!2-=-:/.!*33/=#0*=-!

.,/./+#:+N!/]+-00*35!0)-!#22*0*/3#:!</+0+!#32!)*5)-,!,*+8+N!-J5J!6/,!7#0-,*#:+N!-;.-,0*+-N!

+/609#,-N!#32!=-3E-!)*,-J!()-+-!</E:2!-3,*<)!0)-!/=-,#::!.,/c-<0N!:-#2!0/!3-9!,-+-#,<)!

2*,-<0*/3+!#32!</::#1/,#0*/3+!#32!-;.:/,-!/../,0E3*0*-+!#+!0)-+-!#,*+-!2E,*35!0)-!</,-!

,-+-#,<)!.,/<-++J!LE<)!#!6E32!</E:2!-=-3!1-!+)#,-2!9*0)!.,/c-<0!.#,03-,+!9)-3!

/../,0E3*0*-+!#,*+-!0/!7#;*7*+-!0)-!1-3-40+!/6!0,#3+2*+<*.:*3#,$!</::#1/,#0*/3J!P]*<*-30!

#32!-]-<0*=-!,-+-#,<)!7#3#5-7-30!.,/<-++-+!#32!6E32*35!,E:-+!9/E:2!1-!3--2-2!0/!

+E../,0!0)*+!0,#3+6/,7#0*/3N!*J-J!.,/<-++-+!0/!2-=-:/.!#32!-=#:E#0-!.,/./+#:+!+)/E:2!1-!

7#2-!,-:#0*=-:$!+0,#*5)06/,9#,2!5*=-3!0)-!0*7-!.,-++E,-+!#:,-#2$!6#<-2N!#32!0)-,-!+)/E:2!

1-!#!.,-K2-43-2!#..,/#<)!0/!7#3#5-!#!./,06/:*/!/6!,*+8+!#32!,-9#,2+J!!

(/!+E../,0!*33/=#0*/3!7/,-!1,/#2:$N!

#<#2-7*#!#:+/!3--2+!0/!+9*0<)!6,/7!G+<#,<*0$I!

#32!G</7.-0*0*=-I!7*32+-0+!0/!/3-+!9)-,-!

,-+-#,<)-,+!#,-!-3</E,#5-2!0/!+)#,-!#32!

5-3-,#0-!0)/+-!*2-#+!0)#0!#,-!/3:$!./++*1:-!

0),/E5)!*30-,2*+<*.:*3#,$!</::#1/,#0*/3J!

A-+-#,<)!*3+0*0E0*/3+!+)/E:2!#:+/!.:#<-!#!

5,-#0-,!5-3-,#:!-7.)#+*+!/3!*30-,2*+<*.:*3#,*0$!*3!)*5)-,!-2E<#0*/3!#0!E32-,5,#2E#0-!#32!

./+05,#2E#0-!2-5,--!0,#*3*35!#32!0),/E5)/E0!PHA!0,#*3*35N!#32N!#:/35!9*0)!,-+-#,<)!

6E32-,+N!9/,8!9*0)!.E1:*+)-,+!0/!*7.,/=-!,-</53*0*/3!/6!C(OA!*3!)*5)!fE#:*0$!c/E,3#:+J!!

! '

2K0*-#&$!%*-!L&)!M=!"#$#%&'(!+)!

:)GG;!1)&!%'%-#7,'!90G:,$(,*4!

$;$+#7!+(%+!%::).$!536"!&#$#%&'(!

+)!G#!90G:,$(#-!,*!4))-!B)0&*%:$CD!

!"#$%&"'(*(



! %e!

LAVA! !-4&*'E&?&%5+2&'D7$%5+%&'$"*'Q&$7"+",'

C32*=*2E#:!#32!</::-<0*=-!,-d-<0*=-!.,#<0*<-!#,-!

-++-30*#:!0/!0)-!</30*3E#:!*7.,/=-7-30!/6!C(OA!#32!

*3!0)-!9/,8+)/.+!+0#0-2!#+!#!m3--2!0/!2/N!3/0!#!3*<-!

0/!2/n!#<0*=*0$J!^)*:-!*0!<#3!1-!6#<*:*0#0-2!0),/E5)!

,-+-#,<)K/3K,-+-#,<)N!0)*+!0#8-+!0*7-!#32!#!

</77*07-30!0)#0!*+!3/0!#:9#$+!#=#*:#1:-J!P=*2-3<-!

6,/7!0)-!9/,8+)/.+!*32*<#0-+!0)#0!*0!*+!/60-3!/3:$!<#,,*-2!/E0!/3!#!=/:E30#,$!1#+*+!1$!+7#::!

5,/E.+N!0)/E5)!,-+-#,<)!</3+/,0*#!)#=-!1--3!+E<<-++6E:!*3!,-<-*=*35!,-+-#,<)!6E32*35!6/,!

7-0#K:-=-:!,-+-#,<)K/3K,-+-#,<)!#<0*=*0*-+!QS:#<8!&3'.-!%&%WRJ!`-0!0/!5-3-,#0-!0)-!7/+0!

=#:E#1:-!:-#,3*35!/../,0E3*0*-+N!,-d-<0*=-!.,#<0*<-!,-fE*,-+!0)-!6E::!-35#5-7-30!/6!0-#7!

7-71-,+!#0!2*]-,-30!:-=-:+!/6!+-3*/,*0$!9/,8*35N!#<,/++!2*]-,-30!6E3<0*/3#:!#,-#+!/6!0)-!

.,/c-<0N!#32!6,/7!*32*=*2E#:!0/!9)/:-K0-#7!+<#:-+J!T/,!7#3$!.,/c-<0+N!,-d-<0*=-!.,#<0*<-!*+!

#1+-30!/,!:#<8+!#!+.-<*4<!6,#7-9/,8N!7-0)/2/:/5$!/,!0//:+-0N!#+!9-::!#+!1-*35!</3+*2-,-2!

#!+-</32#,$!#<0*=*0$!0)#0!*+!0)-3!E32-,KE0*:*+-2!#32!E32-,K,-+/E,<-2J!()-+-!6#<0/,+!,-+E:0!

*3!#!.*-<-7-#:!#..,/#<)!0)#0!*7.-2-+!</30*3E/E+!:-#,3*35!#32!*7.,/=-7-30!*3!C(OA!

.,#<0*<-!/,!2-:*=-,*35!G</E,+-!</,,-<0*/3+I!#32!*7.,/=-7-30+!#0!#3!*32*=*2E#:!9/,8+0,-#7!

/,!.,/c-<0K:-=-:!=*+KoK=*+!0)-!.,/c-<0!7*++*/3!#32!5/#:+J!()*+!*+!6,-fE-30:$!</7./E32-2!1$!

#!,-:E<0#3<-!0/!+)#,-!6#*:E,-+!#32!</E.:-2!9*0)!#!0-32-3<$!0/!.,-+-30!6#*:E,-+!*3!#!./+*0*=-!

:*5)0!p!-*0)-,!#<,/++!2*+<*.:*3-+!/,!9*0)!0)-!9*2-,!C(OA!</77E3*0$!p!+*3<-!2*+</=-,*35!#32!

,-./,0*35!G9)#0!2/-+3I0!9/,8I!7#$!1-!.-,<-*=-2!0/!,-d-<0!1#2:$!/3!.,/c-<0+!/,!*32*=*2E#:+J!

()*+!*+!#:+/!,-*36/,<-2!1$!#!,-+-#,<)!1*#+!0/9#,2+!/3:$!.E1:*+)*35!.,-2/7*3#30:$!5//2!

/E0</7-+N!*J-J!G9)#0!9/,8+IJ!

! !

2L)$,+,@,+;!G,%$!,*!#@%:0%+,)*!

%*-!'(%::#*4#$!:#1+!0*$(%&#-!

-0#!+)!%!1#%&!)1!G#,*4!.&)*4CD!

!"#$%&"'(*(



! %j!

3#$1++#45,&'146)

_#,5-K+<#:-!,-+-#,<)!</3+/,0*#!+)/E:2!

-;.:/,-!)/9!0/!5#*3!=#:E-!6,/7!

-71-22*35!,-d-<0*=-!.,#<0*<-+!*3!#!

,-+-#,<)!.,/c-<0N!1/0)!+0,E<0E,#::$!#32!

<E:0E,#::$N!0/!*7.,/=-!0)-!-]-<0*=-3-++!

#32!-]*<*-3<$!/6!0)-!+.-<*4<!,-+-#,<)!

-30-,.,*+-!*0+-:6!.01!9*2-,!C(OA!.,#<0*<-+!*3!0)-!#<#2-7*<!+-<0/,J!T,/7!0)-!/E0+-0!0)-,-!

+)/E:2!1-!#!<:-#,:$!#,0*<E:#0-2!</77*07-30!0/!:-#,3*35!#32!</30*3E#:!*7.,/=-7-30N!#32!

.,/./+#:+!+)/E:2!1E*:2!,-d-<0*=-!.,#<0*<-!*30/!6E32*35!#..:*<#0*/3+!#+!#!2-:*=-,#1:-!/,!#3!

-++-30*#:!9#$!/6!9/,8*35J!DE*2-2!1$!,-d-<0*=-!.,#<0*<-!6,#7-9/,8+N!+E<)!#+!2/E1:-!#32!

0,*.:-K://.!:-#,3*35!/,!#!)/:*+0*<!5/=-,3#3<-!6,#7-9/,8!0)#0!*3</,./,#0-+!,-+-#,<)!

#<</E30#1*:*0$S%0-#7+!#32!*32*=*2E#:+!+)/E:2!.-,*/2*<#::$!fE-+0*/3F!ZR!0)-*,!E32-,+0#32*35!

/6!0)-!,-+-#,<)!.E,./+-F!0)*+!+)/E:2!*3<:E2-!,-+-#,<)-,!7/0*=#0*/3N!=#:E-+!#32!0)-!

+-:-<0-2!,-+-#,<)!7*++*/3!Q#;*/:/5$R!0/!-=#:E#0-!0)-!-;0-30!0/!9)*<)!0)-!.,/./+-2!

,-+-#,<)!*+!#1:-!0/!2-:*=-,!=#:E-N!*7.#<0!#32!*30-32-2!/E0</7-+i!#32N!%R!0/!-;.:/,-!)/9!

0)-!-]-<0*=-3-++!/6!)/9!.:#33-2!,-+-#,<)!*+!1-*35!2-:*=-,-2!Q*0+!-.*+0-7/:/5$R!#32!)/9!

0)-!2-+*53!/6!*30-,=-30*/3+!<#3!1-+0!#00#*3!0)-!*30-32-2!7*++*/3!*7.#<0+!#32!/E0</7-+J!

(/!2/!0)*+!-]-<0*=-:$N!2-2*<#0-2!0*7-!#32!+.#<-!+)/E:2!1-!#::/<#0-2!6/,!*32*=*2E#:!#32!

</::-<0*=-!,-d-<0*/3!Q-J5J!#3!#33E#:!,-0,-#0!/,!.-,*/2*<!.,/c-<0!,-=*-9+RJ!!

C3!#22*0*/3N!G9)#0!2/-+3I0!9/,8I!#32!G3-#,!7*++-+I!+)/E:2!1-!-71,#<-2!#+!*7./,0#30!

:-#,3*35!/../,0E3*0*-+J!()-,-!9*::!1-!#!3--2!0/!<,-#0-!#!+#6-!#32!0,#3+.#,-30!-3=*,/37-30!

6/,!<,*0*<#:!,-d-<0*/3N!+E<)!0)#0!,-+-#,<)-,+!#32!0)-*,!:-#2-,+)*.!<#3!-35#5-!.,/2E<0*=-:$!

9*0)!E3</76/,0#1:-!432*35+N!#32!*32*=*2E#:+!#32!,-+-#,<)!0-#7+!<#3!5,/9!#32!*7.,/=-!

0)-*,!,-+-#,<)!.,#<0*<-+J!(/!0)*+!-32N!.,/c-<0!:-#2-,+!+)/E:2!+-0!#3!-;#7.:-!1$!/.-3:$!

,-./,0*35!,-d-<0*/3+!/3!0)-*,!,-+-#,<)!.,/<-++N!*2-30*6$*35!,-+-#,<)!<)#::-35-+N!#32!

+)#,*35!9)#0!)#+!1--3!:-#,3-2!#32!9)-,-!*0!)#+!1--3!./++*1:-!0/!*7.,/=-!,-+-#,<)!

.,#<0*<-+J!

! '

2N**0%:!&#+&#%+!1)&!+#%7!7#7G#&$!%*-!

')770*,+;!$+%/#():-#&$!+)!#*4%4#!,*!

%'+,@,+,#$!%*-!&#O#'+!')::#'+,@#:;CD!

!"#$%&"'(+(



! %Y!

LAWA! <-37.2&'85$:&#./*&7'!",$,&-&"5'$"*'6.37.*)%5+."'

^/,8+)/.!.#,0*<*.#30+!*2-30*4-2!+-=-,#:!1#,,*-,+!0/!-]-<0*=-!+0#8-)/:2-,!-35#5-7-30!#32!

</.,/2E<0*/3!*3!C(OAJ!T/,!-;#7.:-N!-=*2-3<-!.,-+-30-2!*3!0)-!9/,8+)/.+!*32*<#0-2!0)#0!

0)-!=#:E-!-;<)#35-!1-09--3!#!,-+-#,<)!.,/c-<0!#32!*0+!./0-30*#:!.#,03-,+!<#33/0!#:9#$+!

1-!<:-#,:$!E32-,+0//2!/,!#,0*<E:#0-2!#0!0)-!/E0+-0J!LE<)!#!</::#1/,#0*/3!3--2+!0/!1-!

*3<-30*=*+-2N!1E0!9*0)/E0!83/9*35!-;#<0:$!9)#0!0)-!1-3-40+!9*::!1-N!./0-30*#:!.#,03-,+!

<#33/0!7#8-!#!6E::$!*36/,7-2!2-<*+*/3!/3!)/9!7E<)!,-+/E,<-!0/!.E0!*3N!9)/!6,/7!0)-*,!

/,5#3*+#0*/3!*+!1-+0!.:#<-2!0/!-35#5-!/,!9)-0)-,!*0!*+!9/,0)!0)-*,!0*7-!#32!-]/,0!#0!#::J!M0!

0)-!+#7-!0*7-N!*0!7#$!1-!2*]*<E:0!6/,!</3+/,0*#!0/!*2-30*6$!.#,03-,!#32!+0#8-)/:2-,!1-3-40+!

*3!0)-!-#,:$!+0#5-+!/6!#!,-+-#,<)!.,/c-<0!9)*:-!0)-,-!#,-!7#3$!E3<-,0#*30*-+!#32!7/=*35!

.#,0+J!()*+!GH#0<)K%%I!+*0E#0*/3N!#32!0)-!#++/<*#0-2!E3<-,0#*30*-+N!7#8-!*0!<)#::-35*35!0/!

-35#5-!+0#8-)/:2-,+!#32!7/1*:*+-!0)-*,!E3*fE-!+*0E#0*/3#:!#9#,-3-++!E30*:!/E0.E0+!#32!

/E0</7-+!6,/7!#!,-+-#,<)!</::#1/,#0*/3!<#3!1-!1-00-,!2-43-2J!!

TE,0)-,7/,-N!+*53*4<#30!0*7-!3--2+!0/!1-!+.-30!/3!2-=-:/.*35!+)#,-2!:#35E#5-!#32!

E32-,+0#32*35!0)-!3--2+!#32!7/0*=#0*/3+!/6!+0#8-)/:2-,+!*3!/,2-,!0/!<:#,*6$!0)-!3#0E,-!/6!

#3$!=#:E-!-;<)#35-J!\3<-!#!.#,03-,+)*.!)#+!1--3!6/,7-2N!</3+*2-,#1:-!9/,8!7E+0!5/!*30/!

+E+0#*3*35!#!+0,/35!#32!6#*,!,-:#0*/3+)*.!#32!#3!-fE*0#1:-!=#:E-!-;<)#35-J!T*3#::$N!*3!

+*0E#0*/3+!9)-,-!+0#8-)/:2-,+!5#*3!:*00:-!2*,-<0!=#:E-!6,/7!0)-!,-+-#,<)!0)-,-!*+!#!,*+8!/6!

-;.:/*0#0*/3!#32!,-+-#,<)-,!-;0,#<0*/3!/6!83/9:-25-J!($.*<#::$N!0)*+!</E:2!*3<:E2-!

</.,/2E<0*/3!9*0)!0)-!.E1:*<!/,!0)*,2!+-<0/,!9)-3!0)-,-!*+!#!:#<8!/6!1E25-0!/,!d-;*1*:*0$!*3!

6E32*35!,E:-+!0/!.-,7*0!0)-!,-3E7-,#0*/3!/6!<*0*g-3+!/,!0)-!=/:E30#,$!+-<0/,!6/,!0)-*,!0*7-J!

! !



! W&!

3#$1++#45,&'146)

M+!#!.,/<-++N!</.,/2E<0*/3!*+!1-+0!2-:*=-,-2!*0-,#0*=-:$!#+!#!.E,./+-6E:!-35#5-7-30N!

*2-#::$!1E*:0!#,/E32!:/35K0-,7!+0#8-)/:2-,!,-:#0*/3+)*.+!0)#0!#,-!0)-3!#1:-!0/!</<,-#0-!

,-+-#,<)!#*7+!#32!2-:*=-,$!.,/<-++-+J!C0!*+!*7./,0#30!0)#0!,-+-#,<)-,+!9/,8!9*0)!

+0#8-)/:2-,+!0/!-3+E,-!C(OA!:#35E#5-!*+!#<<-++*1:-!#32!-35#5*35J!M22*0*/3#::$N!0)-!

9/,8+)/.!.#,0*<*.#30+!Q+--!M..-32*;!MN!()-7-!WR!#2=/<#0-2!</3=-3*35!G9/,8*35!5,/E.+I!

0/!1E*:2!#!</::#1/,#0*=-!-.*+0-7/:/5*<#:!#..,/#<)!#32!0/!</30-;0E#:*+-!</.,/2E<0*/3!6/,!

0)-!,#35-!/6!.,/c-<0!+0#8-)/:2-,+N!6,/7!./:*<$!</77E3*0*-+!0),/E5)!0/!<*0*g-3!5,/E.+J!T/,!

-;#7.:-N!0)*+!+)/E:2!*3<:E2-!2-=-:/.*35!#!83/9:-25-!7/1*:*+#0*/3!6,#7-9/,8!6/,!C(OA!

.,/c-<0+N!/E0:*3*35!)/9!0/!.,-.#,-!#32!*3*0*#0-!9/,8!9*0)!+0#8-)/:2-,+N!#32!)/9!0/!

-]-<0*=-:$!#32!-]*<*-30:$!0,#3+6-,!83/9:-25-!*30/!#!./:*<$!+.#<-!9)-,-!*0!<#3!2-:*=-,!

*7.#<0J!P35#5*35!./:*<$!.#,03-,+!*3!</3+/,0*E7!:-#2-,+)*.!./+*0*/3+!<#3!#:+/!+0,-350)-3!

,-:#0*/3+)*.+!1-09--3!#<#2-7*<!#32!.E1:*<U.,*=#0-!+-<0/,!/,5#3*+#0*/3+!#32!)-3<-!

*3<,-#+-!0)-!</.,/2E<0*/3!./0-30*#:!/6!-71-22-2!,-+-#,<)-,+J!(/!0)*+!-32N!C(OA!0-#7+!

</E:2!,E3!9/,8+)/.+!9*0)!./:*<$!.#,03-,+!#32!/0)-,!+0#8-)/:2-,+!#0!#3!-#,:$!+0#5-!/6!0)-!

.,/c-<0!.:#33*35!+0#5-+!0/!E32-,+0#32!+)#,-2!3--2+!#32!7/0*=#0*/3+N!#32!0/!<:#,*6$!9)#0!

=#:E-!-;<)#35-+!</E:2!,-#+/3#1:$!1-!-;.-<0-2N!-J5J!0)-!,-:-=#3<-!/6!0)-!.,/./+-2!

#<#2-7*<!,-+-#,<)!0/!./:*<$!#32!)/9!1-+0!0/!#:*53!,-+-#,<)!#32!+0#8-)/:2-,!3--2+!0/!

6/,7!+0,/35!<#+-!6/,!</::#1/,#0*/3J!!

q/*30!0,#*3*35!9/,8+)/.+!6/,!6E32-,+!#32!C(OA!0-#7+!

9/E:2!)-:.!0/!2-=-:/.!2-0#*:-2!83/9:-25-!#32!<#+-!

+0E2*-+!/3!0)-!.,#<0*<#:*0*-+!/6!</.,/2E<0*/3!#32!

*36/,7!,-fE*,-7-30+!*3!6E0E,-!6E32*35!<#::+J!()*+!

</E:2!*3<:E2-!2-43*35!9)#0!,-+-#,<)!/E0.E0+!.E1:*<!

#2=*+/,+N!0)*,2K.#,0$!7-2*#0/,+N!#32!</77E3*0$!

,-+-#,<)-,+!#32!.#,0*<*.#30+!#,-!.-,7*00-2!0/!

.,-.#,-N!#:/35+*2-!#!+-0!/6!#<</E30#1:-!6E32*35!,E:-+!

#32!.-,7*00-2!1E25-0*35!d-;*1*:*0*-+J!C0!*+!43#::$!,-</77-32-2!0)#0!</3+/,0*#!#32!

3-09/,8+!1-5*3!</77E3*0$!-35#5-7-30!-#,:$!0/!-3+E,-!+0#8-)/:2-,!6E32*35!#::/<#0*/3+!

#,-!+E]*<*-30!0/!1E*:2!<#.#<*0$!#32!.#$!6/,!</.,/2E<0*/3!0*7-!9)-,-!/0)-,!6/,7+!/6!=#:E-!

-;<)#35-!#,-!3/0!#2-fE#0-J!A-+-#,<)!</3+/,0*#!#32!3-09/,8+!+)/E:2!0)-3!1-!7/,-!#1:-!0/!

2-43-!,/:-+!#32!,-+./3+*1*:*0*-+!/6!-;0-,3#:!+0#8-)/:2-,+!9*0)!-;.:*<*0!2-0#*:!/3!

</7.-3+#0*/3!#32!-;.-<0-2!/E0.E0+!6,/7!</.,/2E<0*/3J!

2=&#%+#!)99)&+0*,+,#$!+)!

0*-#&$+%*-!$+%/#():-#&$J!

*##-$!%*-!7)+,@%+,)*$!%*-!

')*+#P+0%:,$#!')9&)-0'+,)*!

1)&!-,A#&#*+!$+%/#():-#&$CD!

!"#$%&"'(*(



! WZ!

<(%-:4+'(%)

()-!>?@A@!./,06/:*/!/6!</K6E32-2!B-09/,8+!#32!H/3+/,0*#!-;-7.:*4-+!0)-!/../,0E3*0*-+!

6/,!,-+-#,<)-,+!0/!/.-,#0-!</::#1/,#0*=-:$!9*0)*3!:#,5-,!0-#7+!0/!#22,-++!</7.:-;!+/<*-0#:!

.,/1:-7+N!#32!0/!0,#3+<-32!0,#2*0*/3#:!2*+<*.:*3#,$!#32!/,5#3*+#0*/3#:!1/E32#,*-+J!()-!

432*35+!6,/7!0)*+!*3=-+0*5#0*/3!2-7/3+0,#0-+!0)-!2*=-,+-!<)#::-35-+!#32!,/:-+!6/,!

,-+-#,<)-,+!9)-3!</::#1/,#0*35!9*0)!.E1:*<N!0)*,2!#32!.,*=#0-!+-<0/,!.,#<0*0*/3-,+!#32!

./:*<$7#8-,+J!()-!,-./,0!#:+/!)*5):*5)0+!0)-!.*=/0#:!,/:-!>3*=-,+*0*-+!#+!:-#2*35!,-+-#,<)!

*3+0*0E0*/3+!<#3!.:#$!*3!6/+0-,*35!0-#7K1#+-2!,-+-#,<)!#32!+<*-3<-i!+.-<*4<#::$!*3!1E*:2*35!

#!<*=*<!7*32+-0!#32!0)-!:-#2-,+)*.!<#.#1*:*0*-+!0/!</::#1/,#0-!-]-<0*=-:$!#<,/++!7E:0*.:-!

2*+<*.:*3-+!#32!2-:*=-,!+/<*-0#:!=#:E-!#32!*7.#<0J!

>32-,.*33*35!0)-!,-./,0!*+!#!</7.,-)-3+*=-!-;.:/,#0*/3!/6!9)#0!</3+0*0E0-+!-]-<0*=-!

*30-,U0,#3+2*+<*.:*3#,$!,-+-#,<)!QC(OARN!)*5):*5)0*35!</77/3!<)#::-35-+!#32!+)/9<#+*35!

0)-!*33/=#0*=-!+0,#0-5*-+!-7.:/$-2!1$!0)-!=#,*/E+!>?@A@K6E32-2!H/3+/,0*#!#32!B-09/,8+J!

(),/E5)!#!+0,E<0E,-2N!</::#1/,#0*=-!83/9:-25-!-;<)#35-!.,/<-++!5,/E32-2!*3!-+0#1:*+)-2!

2-+*53!#32!6E0E,-+!0)*38*35!6,#7-9/,8+N!0)-!.,/c-<0!-35#5-2!#!2*=-,+-!5,/E.!/6!e&!

+0#8-)/:2-,+!0/!5-3-,#0-!.,#<0*<#:!*3+*5)0+!#32!2/<E7-30!+/:E0*/3+!6/,!*7.,/=*35!C(OAJ!!

()-!,-./,0!.,-+-30+!09-30$K4=-!*30-,</33-<0-2!,-</77-32#0*/3+!E32-,!3*3-!8-$!0)-7-+J!

P#<)!,-</77-32#0*/3!#*7+!0/!5E*2-!,-+-#,<)!6E32-,+N!*3+0*0E0*/3+!#32!:-#2-,+!0/9#,2+!

7/,-!-]-<0*=-!#..,/#<)-+!6/,!</77*++*/3*35N!.:#33*35!#32!2-:*=-,*35!</::#1/,#0*=-!C(OA!

.,/c-<0+J!

(#8-3!#+!#!9)/:-N!0)-+-!,-</77-32#0*/3+!</7.,*+-!#32#$$35*132*$$%2,-+%3#2,-*&351*63

1%(%#12"357&8%1(93-&(,-,7,-*&(93#&83$%#8%1(J!(/5-0)-,N!0)-+-!,-</77-32#0*/3+!6/,7!#!

.,#<0*<#:!#5-32#!6/,!<)#35-!#*7-2!#0!*7.,/=*35!</::#1/,#0*=-!,-+-#,<)!.,#<0*<-J!C0!*+!

*7./,0#30!0/!3/0-!/E,!1-:*-6!0)#0!3/!+*35:-!,-</77-32#0*/3!*+!+E]*<*-30!*3!*+/:#0*/3i!#!

)/:*+0*<!#..,/#<)!*+!0)-,-6/,-!1-*35!.,/./+-2J!

! )



! W%!

*#A#"#%-#+)

ZJ! S:#<8N!OJN!S#0-+N!DJN!M$,-+N!LJMJN!S/32$N!?JN!H#::9#$N!AJN!H#,)#,0N!BJqJN!H/55/3N!qJN!

D*1+/3N!MJN![E30N!MJ!a!A/+-31-,5N!DJ!Q%&%WR!G\.-,#0*/3#:*+*35!#!:#,5-!,-+-#,<)!

.,/5,#77-!0#<8:*35!</7.:-;!E,1#3!#32!.:#3-0#,$!)-#:0)!.,/1:-7+F!#!<#+-!+0E2$!

#..,/#<)!0/!<,*0*<#:!,-d-<0*/3IN!J$:3."0.,"-"3N'J8"&08&N!ZjQ'RN!..J!%WeWK%WjYJ!M=#*:#1:-!

#0F!)00.+FUU2/*J/,5UZ&JZ&&eU+ZZh%'K&%WK&ZWXXK;!!

%J! O-+*53!H/E3<*:!Q%&%'RJ!F9&'*+$,-&'*"./+01J!M=#*:#1:-!#0F!

)00.+FUU999J2-+*53</E3<*:J/,5JE8U/E,K,-+/E,<-+U0)-K2/E1:-K2*#7/32!

WJ! "#5E*,-N!"J!a!O-:#)E30N!SJ!Q%&ZeR!GO/*35!#!0)-7#0*<!#3#:$+*+F!M!.,#<0*<#:N!+0-.K1$K+0-.!

5E*2-!6/,!:-#,3*35!#32!0-#<)*35!+<)/:#,+IN!R--'K%&-.01'S+$%0.-'+4'F&.89"0#'.01'O&.%0"0#'

"0'G"#9&%'?1$8.3"+0N!jQWRN!WW'ZpWW'ZXJ!M=#*:#1:-!#0F!

)00.+FUU/c+J#*+)-J/,5U*32-;J.).U#*+)-KcU#,0*<:-U=*-9UWW'U''W!!

XJ! L)#,.-N!SJ!Q%&%&R!F9%&&'9+%"H+0:J!(,*#,<)$!@,-++J!

! !

https://doi.org/10.1007/s11625-023-01344-x
https://www.designcouncil.org.uk/our-resources/the-double-diamond
https://ojs.aishe.org/index.php/aishe-j/article/view/335/553


! WW!

955#%7'-#+H)I("1+.(5)J,&,)

()-+-!#..-32*<-+!.,-+-30!2#0#!</::-<0-2!#<,/++!0)-!0),--!9/,8+)/.+J!L/7-!2#0#!)#=-!

1--3!,-9/,2-2!9)-,-!0)*+!#*2+!<:#,*4<#0*/3J!\0)-,9*+-N!0)-!2#0#!)#=-!1--3!.,-+-30-2!

=-,1#0*7J!T/,!^/,8+)/.+!Z!#32!%N!0)-!2#0#!,-:#0-2!0/!0)-![/,*g/3!Z!#32![/,*g/3!%!7#..*35!

Q<E,,-30!+0#0-!/6!C(OA!-;.-,*-3<-+!#32!./0-30*#:!0/!*7.,/=-!<E,,-30!,-+-#,<)!.,#<0*<-+!

,-+.-<0*=-:$R!#,-!/,5#3*+-2!#+!<)#::-35-+!#32!+/:E0*/3+J!()-+-!*3<:E2-!E30-+0-2!./0-30*#:!

+/:E0*/3+!#+!9-::!#+!0)/+-!.,-=*/E+:$!.*:/0-2!1$!C(OA!0-#7+!#32!6E32-,+J!P;-7.:#,+!#,-!

.,/=*2-2N!0)/E5)!3/!6/,7#:!/,!*32-.-32-30!-=#:E#0*/3!/6!0)-+-!)#+!1--3!./++*1:-!E32-,!

0)-!9/,8!.,/5,#77-!6/,!0)*+!,-./,0J!()-![/,*g/3!W!=*+*/3!+0#0-7-30+!0)#0!9-,-!2-43-2!1$!

.#,0*<*.#30+!*3!^/,8+)/.+!Z!#32!%!#,-!#:+/!.,-+-30-2!6/,!0)-!+*;!0)-7-+!</=-,-2J!

T33&"*+X'TI'Y.7:0#.3'@I'1)+/*+",'$"*'8)05$+"+",'<N>E'6$3$%+5='

N@#+#)0F)N-,4621-+'4?)C1>>,S1-,&'(#)3#6#,-$@)A-,$&'$#6)

!

R,&+S,#-;-T-.6/??%#>%'- R,&+S,#-C-T-D,?"*+,#'-

•! ;<2>'$%C.10$&#41$0%O.&%$&#4141>%#12%
0<88.&$S%C&<C4#==D%O.&%Y3+06%

•! B4d'&'1$%$4H'%#==.C#$4.10%O.&%*&.`'C$%G'#20%
#12%Y3+0%b'6>6%7h%I0%9ZZh%aAYc%40%#%
C"#=='1>'%O.&%$&#4141>QH'1$.&41>6%

•! B4d4C<=$%$&#104$4.1%O&.H%P'41>%#%08'C4#=40$%
$.%#%>'1'&#=40$%41%@AB+6%

•! L@H8.0$'&%0D12&.H'M%'1$'&41>%#%1'-%
240C48=41'%#12%=#&>'%$'#HS%8#&$4C<=#&=D%O.&%
Y3+06%

•! ?/4==0%#12%/1.-='2>'%>#80S%8#&$4C<=#&=D%41%
/'D%#&'#0%O.&%@AB+%b'6>6%0D0$'H0%
#88&.#C"c6%

•! A4H'%8&'00<&'%$.%H''$%2'#2=41'0%#12%
2'=4I'&#P='0%&'2<C'0%#P4=4$D%$.%&'K'C$6%

•! A&#4141>%41%@AB+%O.&%#C#2'H4C0%b8#&$4C<=#&=D%
Y3+0c%#12%1.1]#C#2'H4C0%2'=4I'&'2%
$"&.<>"%#1%.d4C4#=%8&.`'C$%O<126%

•! 3.10<=$#$4.1%-4$"%0$#/'".=2'&0%$.%42'1$4OD%
#88&.8&4#$'%&'0.<&C'%#==.C#$4.16%

•! kd'&%#%gP<22D41>g%0D0$'H%O.&%412<C$41>%
#12%41$'>&#$41>%1'-%$'#H%H'HP'&06%

•! *''&%&'I4'-0%41%$'#H0%$"#$%#&'%C&.00]
240C48=41#&D6%

•! ?'$%.<$%&'#=40$4C%'[8'C$#$4.10%O.&%=.1>'&%
$4H'0C#='0%O.&%@AB+6%

•! 3.==#P.&#$4I'S%P.<12#&D%08#1141>%8#8'&0%
#12%.1>.41>%4$'&#$4I'%8''&%&'I4'-06%

R,&+S,#-G-T-U+'+,#-

"! N1%.8'1S%'>#=4$#&4#1%&'0'#&C"%C<=$<&'%$"#$%41I4$'0%8'.8='%$.%#0/%_<'0$4.106%

"! 3='#&%41$'&]%#12%$&#10240C48=41#&D%='#2'&0"48%8.04$4.106%

"! @1$'&]%#12%$&#10240C48=41#&D%8.0$]2.C$.&#=%8&.>&#HH'0%0'$%<8%$"&.<>"%C.==#P.&#$4.10%
P'$-''1%410$4$<$4.10%$.%C&'#$'%#%1'-%>'1'&#$4.1%.O%@AB%&'0'#&C"'&06%



! WX!

N@#+#);F)*%6&,'4'4?),4)94&#-TN-,465'6$'E>'4,-.)3#6#,-$@)N#,+)

!

R,&+S,#-;-T-.6/??%#>%'- R,&+S,#-C-T-D,?"*+,#'-

•! a4['2]$'&H%C.1$&#C$0%='#2%$.%#%
"4>"'&%$<&1.I'&%.O%Y3+0S%=.041>%
0/4==0%#12%/1.-='2>'%O&.H%8&.`'C$06%

•! kI'&=D%.8$4H40$4C%&'0'#&C"%
8&.8.0#=0%41C&'#0'%'[8'C$#$4.10%.O%
O<1241>%P.24'0%#12%#P4=4$D%$.%
#C"4'I'%2'=4I'&#P='06%
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H'24#$.&0S%8''&%&'0'#&C"'&0%#12%C.8&.2<C$4.1:%
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2'I'=.8H'1$%$.%O.0$'&%1'-%C.==#P.&#$4.10S%
P<4=2%&'=#$4.10"480S%'1#P='%C&'#$4I'%
$"41/41>%#12%O#C4=4$#$'%C.]C&'#$4.1%.O%$"'%
8&.8.0#=6%

•! +4>42%H'$".2.=.>4C#=%'[8'C$#$4.10%41%
O<12'&0%#12Q.&%&'I4'-'&0S%H'#10%$"#$%
&'I4'-0%.O%@AB+%>&#1$0%H#D%O.C<0%.1%.-1%
041>='%240C48=41'S%$"'&'PD%2'I#=<41>%
8&.8.0'2%@AB+%8&41C48='0%#12%8&#C$4C'0%
#12%&'2<C41>%C"#1C'0%.O%"4>"=D%@AB+%
8&.`'C$0%P'41>%O<12'26%

•! *#$"%2'8'12'1CD%41%C.==#P.&#$4I'%P420%$.%
8&']'[40$41>%1'$-.&/06%

•! B4d'&'1C'0%41%1.&H0S%=#1><#>'S%#12%
H'$".2.=.>4'0%#C&.00%240C48=41'06%

•! ?C#&C4$D%0$#$<0%.O%#C#2'H4#%240C.<&#>'0%
41$'&240C48=41#&D%-.&/41>%P'$-''1%
LC.H8'$41>M%240C48=41'06%

•! R'#0<&'0%#12%8'&O.&H#1C'%H'$&4C0%&#&'=D%
42'1$4^'2%#12%#>&''2%.1%<8O&.1$6%%

•! 3.HH<14$D%8#&$4C48#$4.1%O&.H%$"'%0$#&$S%
O#C4=4$#$'2%PD%41$'>&#$'2%O<1241>%O.&%
C#8#C4$D%P<4=241>6%

•! *#D%C.HH<14$D%.&>#140#$4.10%O.&%
'1>#>'H'1$%#12%C.8&.2<C$4.1%b'6>6%
NC$Y#&=DM0%;&.H='D]PD];.-%#12%3.88'&%
C#0'%0$<24'0c%#12%'HP'2%$"40%41%$"'%P426%%

•! W<42#1C'%$.%"'=8%-4$"%418<$%#12%$4H'=41'0%
O.&%P42%#88=4C#$4.106%

•! a<12'&0%C.<=2%.d'&%#%L='#2]41M%8'&4.2%#$%
$"'%0$#&$%.O%$"'%8&.`'C$%$.%0<88.&$%@AB+%
C.=='#><'0%$.%P<4=2%&'=#$4.10"480%#12%#%
0"#&'2%=#1><#>'6%

•! *&.I42'%O<1241>%#12%=.1>%='#2%41%$4H'0%O.&%
$"'%P42%2'I'=.8H'1$6%

•! N0%#1%4$'&#$4I'%8&.C'00S%240C<00%#12%&'I40'%
-".%1''20%$.%P'%41I.=I'2%41%$"'%8&.`'C$%
-4$"%414$4#==D%42'1$4^'2%0$#/'".=2'&06%

•! a<12'&0%C.<=2%C&'#$'%$4H'%$.%411.I#$'%
$"'4&%8&.C'00'0%#12%#&C"4$'C$<&'6%%

•! W.I'&1#1C'%$"#$%P&41>0%$.>'$"'&%8.=4CD%
#12%0C4'1C'%O.&%O<12%.I'&04>"$6%

•! 3.HH4$%$.%='#&141>%#12%'I#=<#$4.1%O&.H%
$"'%0$#&$6%

•! A"'%F]0$#>'%()*+*%0'$]<8%8"#0'%-#0%
'00'1$4#=%O.&%P&41>41>%@AB+%$'#H0%$.>'$"'&6%

!

! !



! X&!

*&,?#);F)C-#,&'4?)&@#)3#6#,-$@)!4&#-E-'6#)

@#,0*<*.#30+!</3+*2-,-2!#+.-<0+!+E<)!#+F!2-0#*:-2!.:#33*35!#32!,-43-7-30i!+/<*#:!#32!

7#3#5-,*#:!.,/<-++-+i!5,/9*35!#!+0#8-)/:2-,!3-09/,8i!1E*:2*35!#32!+E+0#*3*35!#!0-#7i!

+)#,-2!=#:E-+N!3/,7+N!#32!:#35E#5-i!3#=*5#0*35!<E:0E,#:!2*]-,-3<-+i!+.#33*35!

*3+0*0E0*/3#:!+0,E<0E,-+!#32!2*+<*.:*3#,$!+*:/-+i!2-:-5#0*/3!/6!,/:-+!#32!#<</E30#1*:*0$i!

,-<,E*07-30i!#32!*3<-30*=-!6,#7-9/,8+J!

.6/??%#>%'- D,?"*+,#'-

•! G4$$='%.&%1.%$&#4141>%41%@AB+%H'$".20%O.&%
&'0'#&C"'&06%

•! Y[8'C$#$4.1%$"#$%Y3+0%C#1%"4$%$"'%>&.<12%
&<1141>%-4$"%@AB+6%

•! *&.H.$4.1%=#&>'=D%#=4>1'2%-4$"%240C48=41#&D%
'[C'=='1C'6%

•! B40C48=41#&D%0'8#&#$4.1%#12%=#C/%.O%
C.==#P.&#$4.1%40%2&4I'1%PD%C#&''&%8#$"-#D0%
$"#$%41C'1$4I40'%041>='%240C48=41#&D%
&'0'#&C"%#12%&'41O.&C'2%PD%`.<&1#=0%#12%
$"'4&%0C.8'%.O%#CC'8$#P='%8#8'&06%

•! B40C.11'C$4.10%-4$"41%-.&/%8#C/#>'0S%
"4'&#&C"4'0S%>.I'&1#1C'S%#12%
#CC.<1$#P4=4$D6%

•! W.I'&1#1C'%0$&<C$<&'%&40/0%
240'H8.-'&41>%Y3+0%#12%&'_<4&'0%$"'H%$.%
P'%K'[4P='%#12%0"4O$%24&'C$4.1%#0%2'C404.1]
H#/'&0%C"#1>'%$"'4&%I4'-06%

•! LR40041>M%3.]@0%#&'%#%C"#=='1>'%#12%Y3+0%
C#1%P'%L#P#12.1'2M%4O%*&.`'C$%G'#20%='#I'6%

•! N00<H8$4.10%#P.<$%P#0'%/1.-='2>'%#12%
1.&H0%C#1%'[C=<2'%8'.8='S%8#&$4C<=#&=D%
Y3+0%b'6>6%2<&41>%41$'&1#=%8&'0'1$#$4.10c6%

•! G#1><#>'%#12%410$4$<$4.1#=%8&.C'00'0%C#1%
P'%41#CC'004P='%#12%P#&&4'&%$.%41$'&#C$4.16%

•! ;<4=241>%$&<0$%-4$"41%$"'%$'#H%40%C&4$4C#=%O.&%
0<CC'00%P<$%$#/'0%$4H'6%%

•! a<12'&0%C.<=2%&'_<4&'%C#8#C4$D%P<4=241>%
bO.&%Y3+0c%$.%P'%C.0$'2%41%$.%2'I'=.8%0/4==0%
#12%C.H8'$'1C4'0%41%@AB+6%

•! A#/'%#%0D0$'H0%#88&.#C"%$.%<12'&0$#1241>%
8<&8.0'S%240C48=41#&D%C.1$&4P<$4.10S%#12%
2'^C4'1C4'0%bC.1042'&%e'1$'&8&40'%
>.I'&1#1C'fc6%

•! Y[C"#1>'%/1.-='2>'%#12%42'#0%#12%P<4=2%
&'=#$4.10"480%#C&.00%240C48=41'0S%
410$4$<$4.10S%#12%04$'0%$"&.<>"%41]8'&0.1%
H''$41>0%#12%-&4$41>%&'$&'#$0%08'C4^C#==D%
2'04>1'2%O.&%$"'0'%8<&8.0'06%

•! *&.H.$4.1%0".<=2%&'-#&2%#P4=4$D%$.%-.&/%
#C&.00%240C48=41'06%

•! B'8'12'1C4'0%P'$-''1%-.&/%8#C/#>'0%
0".<=2%P'%H#2'%'[8=4C4$%#12%&'_<4&'0%
2'04>1%#12%8=#1141>6%

•! R#41$#41%L04$<#$4.1%#-#&'1'00M%#C&.00%$"'%
C.10.&$4<H%-"'&'PD%'I'&D.1'%/1.-0%".-%
$"'D%^$%41%#12%-"#$%$"'4&%C.1$&4P<$4.1%406%

•! 3.10.&$4<H%H'HP'&0%0".<=2%"#I'%#%
08'C4^'2%&.='%#12%$#0/0S%&#$"'&%$"#1%`<0$%
P'%#%L1#H'M6%

•! ?'$%>&.<12%&<='0%&'>#&241>%8<P=4C#$4.10%
#12%.<$8<$0%'#&=D%$.%H#1#>'%'[8'C$#$4.106%

•! B'H.C&#$40#$4.1:%0"#&'2%='#2'&0"48S%
I.4C'S%#12%I.$41>6%

•! 3.HH<14C#$4.10%0".<=2%P'%#C$4I'=D%
H#1#>'2%-4$"%&<='0%#&.<12%'H#4=%
'$4_<'$$'%#12%'[8'C$#$4.106%

•! Y[8=4C4$%8&.C'00'0%O.&%2'C404.1]H#/41>6%
•! ?$&.1>%='#2'&0"48%#12%P<D]41%O&.H%$"'%

-".='%$'#H%#&'%/'D%$.%P<4=241>%
&'=#$4.10"480%#12%$&<0$6%



! XZ!

*&,?#)7F)9+E>#+#4&,&'14)D$&'('&'#6)

@#,0*<*.#30+!</3+*2-,-2!#+.-<0+!+E<)!#+F!-=*2-3<-!5#0)-,*35!#32!#3#:$+*+i!*30-5,#0*35!

83/9:-25-N!7-0)/2+N!#32!0//:+i!+0#8-)/:2-,!-35#5-7-30i!2-+*53!#32!+$+0-7+!0)*38*35i!

</.,/2E<0*/3!#32!</K<,-#0*/3i!.*:/0*35!#32!-;.-,*7-30#0*/3i!1-)#=*/E,!<)#35-!#32!

0,#3+*0*/3i!83/9:-25-!-;<)#35-!#32!7/1*:*+#0*/3J!

.6/??%#>%'- D,?"*+,#'-

•! ,.$%&'0.<&C41>%/1.-='2>'%P&./'&41>%#12%
41$'>&#$4.16%

•! 3"#=='1>'%O.&%Y3+0%$.%<12'&0$#12%
=#120C#8'%.O%&'0'#&C"%O<1241>%#12%8=#1%
$"'4&%C#&''&6%

•! @AB+%40%0$4==%04=.'2%#12%'[C=<2'0%.$"'&%
O#C$.&0%#12%#C$.&06%!"'&'%40%$"'%P.<12#&D%
#12%L0D0$'H%41%O.C<0M5%

•! i.-%2.%@AB+%$'#H0%/1.-%4O%$"'D%#&'%
$#=/41>%$.%$"'%L&4>"$M%8'.8='%41%.&>#140#$4.10%
b'6>6%$"'%L&4>"$M%$'#H%#12%='I'=%.O%0'14.&4$Dc5%

•! B4d4C<=$%$.%'0$#P=40"%8#DH'1$%0D0$'H0%O.&%
C.8&.2<C$4.1%#C$4I4$4'06%

•! (12'&0$#1241>%-"#$%'I42'1C'%40%1''2'2%$.%
41O.&H%#12Q.&%0<88.&$%8.=4CD6%

•! A&#4141>%O.&%C.10.&$4<H%#12%&'='I#1$%
0$#/'".=2'&0%41%".-%$.%C.HH<14C#$'%
&'0<=$0%'d'C$4I'=D6%

•! 3&'#$'%.88.&$<14$4'0%$.%<12'&0$#12%
0$#/'".=2'&0M%1''20%#12%H.$4I#$4.10%#12%
C.1$'[$<#=40'%C.8&.2<C$4.1%O.&%24d'&'1$%
0$#/'".=2'&0%b'6>6%O&#H'-.&/%2'I'=.8'2%
-4$"%W&'#$'&%R#1C"'0$'&%3.HP41'2%
N<$".&4$Dc6%

•! NC/1.-='2>'%#12%'1>#>'%Y3+%/1.-='2>'%
#12%'[8'&4'1C'06%

•! @14$4#=%-.&/0".80%$.%'10<&'%#%C.HH.1%#12%
0"#&'2%<12'&0$#1241>%.1%&'0'#&C"%
.<$C.H'06%3&4$4C#=%$.%$"'%&'=#$4.10"48%
P'$-''1%-.&/%0$&#120%#12%".-%$"'D%
C.HP41'%$.%#C"4'I'%.<$C.H'06%

•! R.2'=%2D1#H4C0%#12%2&4I'&0%#12Q.&%
04H<=#$'%4H8#C$%.O%8.=4CD%2'C404.10%P<$%P'%
#-#&'%.O%P4#0%#12%#00<H8$4.10%.O%-"#$%40%
1.$%41C=<2'26%

•! @1C'1$4I40'%8#&$4C48#$4.1%<041>%C&'#$4I'%
H'$".20%b'6>6%G'>.S%&4C"%84C$<&'0S%#12%
O.&<H%$"'#$&'c6%A"40%C#1%#=0.%P'%
2'H.C&#$4041>6%%

•! @1C'1$4I4041>%8.=4CDH#/'&%'1>#>'H'1$%40%
H.0$%'d'C$4I'%-"'1%$"'&'%40%#%C.1C&'$'%
8&.`'C$%$.%>4I'%$"'H6%

•! !.&/0".80%O.&%=.C#=%#<$".&4$4'0%$.%#22&'00%
$"'4&%&'#=4$D%#12%8&.I42'%C.&'%$&#4141>%.1%
".-%#C#2'H4#%-.&/0%#12%-"D%4$%40%&'='I#1$%
$.%$"'H6%

•! *.=4CD:%&'C.>14041>S%/1.-41>S%#12%
<12'&0$#1241>%-"#$%L-412.-0%.O%
.88.&$<14$DM%$.%'d'C$%C"#1>'%#&'6%

•! +'0'#&C"'&0%'HP'22'2%41$.%0'&I4C'0%$.%
41K<'1C'%41%#1%41$'>&#$'2%#12%P.$$.H]<8%
-#D6%



! X%!

.6/??%#>%'- D,?"*+,#'-

•! *<&8.0'O<=%'1>#>'H'1$%#12%C.8&.2<C$4.1%
$"#$%"#0%C='#&%#0/0S%8#D0%O.&%$4H'S%#12%
O.&H0%=.1>]$'&H%&'=#$4.10"4806%%

•! Y0$#P=40"%#%2'C404.1]H#/41>%O&#H'-.&/%
$"#$%1'-%$'#H%H'HP'&0%C#1%P'%
41$&.2<C'2%$.6%

•! LYI#=<#$4.1%C=414CM%2'=4I'&'2%PD%#C#2'H4C0%
O.&%=.C#=%#<$".&4$4'0%C#1%8&.I42'%H'$".20%
#12%'I#=<#$4.1%0<88.&$%#12%O#C4=4$#$'%
0$#/'".=2'&%'1>#>'H'1$%#12%4H8#C$6%

!

! !



! XW!

*&,?#)WF)!(,>%,&'14),45)O#,-4'4?)

@#,0*<*.#30+!</3+*2-,-2!#+.-<0+!+E<)!#+F!#<</E30#1*:*0$i!-=*2-3<-!5#0)-,*35i!

</.,/2E<0*/3!/6!*7.#<0!#++-++7-30i!*32*=*2E#:!#32!</::-<0*=-!,-d-<0*=-!.,#<0*<-+i!

*32-.-32-30!#32U/,!+-:6K-=#:E#0*/3!Q*32*=*2E#:!*30-,=-30*/3+!/,!.,/5,#77-K9*2-Ri!#32!

:-#,3*35!#32!*7.,/=-7-30J!

.6/??%#>%'- D,?"*+,#'-

•! *.04$4I4$D%P4#0%41%'I#=<#$4.1%#12%C"#=='1>'0%
='O$%<10"#&'2%2<'%$.%#%O'#&%.O%P'41>%-&.1>6%

•! 3.1$41<#=%'I#=<#$4.1%#12%='#&141>%<12'&]
<$4=40'2%#12%<12'&]&'0.<&C'26%

•! +'K'C$4I'%8&#C$4C'%40%#%!""#%$.%2.S%1.$%#%
14C'%$.%2.6%

•! @124I42<#=%&'K'C$4.1%40%410<d4C4'1$%
n%C.=='C$4I'%&'K'C$4.1%40%&'_<4&'26%

•! +'0'#&C"].1]&'0'#&C"%$#/'0%$4H'%#12%40%
84'C'H'#=6%@$%40%.O$'1%2.1'%.1%#%I.=<1$#&D%
P#040%PD%0H#==%>&.<806%

•! G'#2'&0"48%$"#$%'1C.<&#>'0%".1'0$%
&'8.&$41>%.O%C"#=='1>'06%

•! ;<4=2%41%$&#10240C48=41#&D%&'K'C$4I'%
8&#C$4C'%41$.%O<1241>%#88=4C#$4.10%#0%#%
2'=4I'&#P='%.&%'00'1$4#=%-#D%.O%-.&/41>6%

•! ;'%C&4$4C#=%#12%<1C.HO.&$#P='%0.%$"#$%D.<%
C#1%>&.-%#0%#%&'0'#&C"'&%b'6>6%!'==C.H'%
+#C'%+'K'C$4.10%A&#4141>c6%

•! R'$#]'I#=<#$4.1%$"#$%=../0%#$%-"#$%"#0%
#12%"#01M$%-.&/'2%-'==%#12%<1C.HH.1%
1.1]$&#24$4.1#=%4H8#C$0%<041>%H<=$48='%
O.&H0%.O%2#$#%C#8$<&'%b'6>6%NC$Y#&=Dc6%

•! B'I'=.8%#%0D0$'H0%O&#H'-.&/%O.&%
>.I'&1#1C'%-"4C"%41C.&8.&#$'0%&'0'#&C"%
#CC.<1$#P4=4$DS%#12%41%$"'%&'=#$'2%-.&/%
0$&'#HS%&'K'C$4.1%#12%&'K'C$4I'%8&#C$4C'%40%
$"'%-#D%.O%-.&/41>%b'6>6%W&.<120!'==c6%%

•! G'#2'&0"48%$&#4141>%b'6>6%3.=='C$4I'%
G'#2'&0"48%O.&%?C.$=#12S%1.-%
240C.1$41<'2c6%

•! A&#10=#$4.1#=%>&#1$0%O.&%Y3+0:%Y3+0%-".%
C#1Q-40"%$.%C.1$41<'%='O$.I'&Q8.$'1$4#=%
O<$<&'%&'0'#&C"%24&'C$4.106%

•! a<12'&0%#12%*&.%o3%+'0'#&C"%$.%=.PPD%O.&%
#C#2'H4C%8<P=40"41>%0D0$'H%$"#$%#==.-0%
@AB+%&'0'#&C"%$.%P'%8<P=40"'2%41%>..2%
`.<&1#=06%

•! k88.&$<14$4'0%$.%'I#=<#$'%#12%4H8&.I'%
O<1241>%C#==%2'04>16%

!
! !



! XX!

T33&"*+X'>I'Y.7:0#.3'6$"2$0&0'

!

!"#$%&'T)'F9%&&'G+%"H+0:'+0-"0&'6+%5:9+2'8.0=.:'U&7./2-&'4%+/'V+%5:9+2'(W'



! X'!

!

!"#$%&'X)'KF*L'2%+;&83'-"4&'8N8-&'6+%5:9+2'8.0=.:'6"39'1"#"3":&1':3"85N'0+3&:'


