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

%

%

-"./$01.2#%3$%120!145-06%
7!8-92#%3$%:#3$8."$;%:!<$-2.=-$%$2%18.$"8$1%3$%9!%1!"2#%

%

2>?1$%
@0#1$"2#$%@5-0%9$%3.@9A:$%3B#2!2%3$%3582$-0%$"%:#3$8."$%

%

%

%

3CDEFGH%IB#JKJ%
:HLJCML%&%6NLOPMEMQCH%5RSJOJTCUVH%

@!0%

>OEWLH%2>5:!1%

"OH%EH%(,X(YXZ[[,%\%:HJ]%

%

%

9H%GNOEMSP^CSCS%IMTSKE%ECGCJO%MV%_%9CGCJHI%3MTSKE%:NHEMSP^CSCS%`%&%IV%IODCSJKQH%KLJOLKJKE%\%EBOaMEVJCML%
DMSJ%LKJKEH%

!%DTMDMS%IBVLH%SOTCH%IH%PKS%IV%6TKLI%$SJ;%4MVTQMQLH%HJ%7TKLP^H%8MGJO%

%

%

%

%

%

@TOSCIHLJ%IH%J^WSH%&%@T%"CPMEKS%1!"!"$1%

3CTHPJTCPH%IH%J^WSH%&%%3T%:KTCH%b.99.5c%



! "!

% %



! #!

%



! $!

%



! %!

%



! &!

%



! '!

%



! (!

%



! )!



! *+!



! **!

%



! *"!

%



! *#!

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

!"#$%&'(")(#*('#+,-.%('#*(#)(..(#&)/0(1#*(#+('#)2(%'#)/"*-')-$0('1#3(#$%/+(.'#(.#3(#34%(#,4#"/+#*(#056.%(#

'4$%7+(#*57.%(#8-*90(#,4:#0/-'#*(#052/""(4%#(.#*(#0,#$%/;-.&<#*,"'#05(:(%)-)(#*(#0,#+&*()-"(=#

#>(#*/""(%,-#+('#'/-"'#?%,.4-.'#@#05-"*-?(".#(.#"5(:-?(%,-#3,+,-'#4"#',0,-%(#,4A#*(''4'#*(#+/"#.%,B,-0=##

C*+-'(#@#05-".&%-(4%(#*('#+,-'/"'1#+('#D(4:#"(#B(%%/".#$,'#)(#E4-#'5D#$,''(=##

F,#0,"?4(#.,-%,#0('#'()%(.'#E4-#+(#'(%/".#)/"8-&'#(.#+/"#&.,.#"(#'(%B-%,#$,'#@#)/%%/+$%(#0('#+G4%'#"-#@#

8,B/%-'(%#0('#)%-+('=##

H('$().4(4'(#(.#%()/"",-'',".(#("B(%'#+('#+,-.%('#3(#%("*%,-#@#0(4%'#("8,".'#05-"'.%4).-/"#E4(#35,-#%(I4(#

*(#0(4%'#$9%('=##

J4(#0('#2/++('#+5,))/%*(".#0(4%#('.-+(#'-#3(#'4-'#%('.&(#8-*90(#@#+('#$%/+(''('=#

#J4(#3(#'/-'#)/4B(%.(#*5/$$%/;%(#(.#+&$%-'&(#*(#+('#)/"8%9%('#'-#35D#+,"E4(=##

%

%

%

%

%

%

%

% %



! *$!

#"$"#.+"$"%&!'

#

C#+/"#34%D#*(#.29'(#

#

C4#K%#LCMCM!L1#%

:HTPC%IBKaMCT%KPPHDJO%IH%DTOSCIHT%GML%JTKaKCE%IH%J^WSH;%HJ%IBKaMCT%OPEKCTO%LMS%CIOHS%IH%EK%GHCEEHVTH%dKeMLf%%

:HTPC%DMVT%PHJJH%DOIKQMQCH%CLOQKEKREH%UVC%JH%UVKECdCH%SC%RCHL;%IMLJ%gBKC%HV%EK%P^KLPH%IH%ROLOdCPCHT%IWS%

GHS%DTHGCHTS%DKS%IBCLJHTLHf%%hBKC%JMVgMVTS%KIGCTO%EK%dKeML%IMLJ%JV%JBKITHSSHS%KVi%DKJCHLJHS%HJ%PMVDEHSf%

2V%LMVS%GKLUVHTKS%\%JMVSf%%

%

C4#N%#OPQQPRS;%%

:HTPC%DMVT%JMVJ%j%GHTPC%IBKaMCT%KPPHDJO%IH%GBHLPKITHT%SVT%PH%JTKaKCE;%GHTPC%DMVT%JK%DKJCHLPH%dKPH%\%PHS%

PHLJKCLHS% IH%GKCES% HJ%k^KJS!DD;%GHTPC% DMVT% EHS% JKREHKVif%:HTPC% DMVT% JML% DTMdHSSCMLLKECSGH;% HJ% JK%

DOIKQMQCH%\% JMVJH%^HVTHf%:HTPC%IH%GBKaMCT%IMLLO%HLaCH%IH%IHaHLCT%QNLOPMEMQVH%MRSJOJTCPCHL%IWS% EH%

Z,WGH% gMVT% IH% GML% CLJHTLKJ;% lgVSJH% PKT% EHS% m% DTHGCHTS% OJKCHLJ% SKLS% JMCnf% :HTPC% IBoJTH% 9$% 3MPJHVT%

HiHGDEKCTH%\%P^KUVH%CLSJKLJ%HJ%IHDVCS%EH%IORVJf%hBHSDWTH%VL%gMVT%IHaHLCT%EK%GoGH%QTKLIH%QNLOPMEMQVH%

UVH%JMC;%JMVJ%HL%THSJKLJ%JML%DCMVDf%

#

C4#N%#T!PMU!HVM!H#

:HTPC%IH%GBKaMCT%EKLPO%PH%IOdC%IH%JTKaKCEEHT%SVT%EHS%93:;%UVC%GBKaKCJ%DMVTJKLJ%lEOQWTHGHLJn%HddTKNO%KV%

IODKTJf%2V%HS%UVHEUVBVL%IH%RTCEEKLJ%UVC%IMLLH%HLaCH%IH%DHTSOaOTHTf%

%

C4#K%#VCQRM1%GHTPC%IBKaMCT%KPPHDJO%IH%DTHLITH%DKTJ%\%PH%gVTNf%%

8^KUVH%CLJHTLH%IH%QNLOPMEMQCH%KNKLJ%DKSSO%VL%SHGHSJTH%IKLS%aMJTH%SHTaCPH%HL%THSSMTJ%\%DTCMTC%QTKLIC%j%\%

IOdKVJ%IBKaMCT%DV%HL%dKCTH%DKTJCH;%gH%SVCS%^MLMTOH%IH%aMVS%PMGDJHT%IKLS%PH%gVTN%KVgMVTIB^VCf%%%

%

C4#N%#WRWC;%GHTPC%IBKaMCT%KPPHDJO%IH%dKCTH%DKTJCH%IH%GML%gVTNf%:HTPC%DMVT%aMJTH%TOKPJCaCJO%\%P^KPVL%IH%

GHS%GKCES;%HJ%aMJTH%KCIH%IKLS%GML%KDDTHLJCSSKQH%IHS%INSTKD^CSGHSf%%

%

C4# N%# VRN!LWXP1% GHTPC% IBKaMCT% KPPHDJO% IH% gVQHT% GML% JTKaKCEf% :HTPC% DMVT% aMJTH% OPMVJH;% HJ% aMJTH%

ICSDMLCRCECJOf%%

%

%

%



! *%!

!%GHS%DTMP^HS;%%

%

C#+,#+,+,";%GHTPC%IBKaMCT%JMVgMVTS%OJO%E\%DMVT%GMC;%JV%HS%IBVL%SMVJCHL%CLPMLSCIOTKREH%IHDVCS%EH%IORVJf%

:oGH%HL%OJKLJ%3MPJHVT;%gH%PMLJCLVHTKC%\%TOPEKGHT%IHS%PKDVPPCLMS;%DTMGCSf%hBHSDWTH%IHaHLCT%VL%gMVT%VLH%

KVSSC%RHEEH%GKGKL%UVH%JMCf%%

C#+/"#$,$,;% PHJJH% dVSCML% CLHiDECPKREH%IHDVCS% JMVgMVTSf%:HTPC% IH%GH%IMLLHT% PH% ECHL% SC% DTCaCEOQCOf% 2V%

DHLSHS;%gH%SHLS%j%gH%DHLSH;%JV%SHLSf%%

:HTPC%\%JMVS%EHS%IHVi%IH%GH%TKDDHEHT%P^KUVH%KLLOH%EK%dKGHVSH%^CSJMCTH%IH%PH%DCHI%EMLQVHGHLJ%MRSHTaO;%

EH%,%gVCL%Z[[,f%%

%

Y#X4?4(';%GHTPC%DMVT%PHS%PHLJKCLHS%IH%SKVaHJKQHS%IBVTQHLPH;%IH%EK%DMTJH%IH%EBKDDKTJHGHLJ%\%PHEEH%IH%EK%

PMPM;%EHS%SHTTVTHS%LBMLJ%KVPVL%SHPTHJ%DMVT%JMCf%hBKCGH%JH%IMLLHT%IHS%IOdCS;%UVH%JV%KS%JMVgMVTS%SV%THEHaHTf%

:KCS%gH%LH%PMGDJH%DKS%GBKTToJHT%E\f%%

%

C# +/"# 8%9%(# J4(".-";% gH% GBHSJCGH% ^HVTHVSH% IH% LMJTH% THEKJCML% UVC% LBKVTK% gKGKCS% OJO% SC% RHEEH%

UVBKVgMVTIB^VC%j%ML%K%RCHL%QTKLIC%IHDVCS%GHS%JKEMLS%KCQVCEEHS%HJ%JHS%JpS^CTJS%IH%^CDSJHT;%HJ%gH%SVCS%dCWTH%IH%

EK%PMGDECPCJO%UVH%EBML%K%THJTMVaOH;%GHTPC%IBKaMCT%JMVgMVTS%aHCEEO%SVT%GMCf%%%%

C#Q&/"1%PHJJH%dTCDMVCEEH%KEECKLJ%JHTTHVT%HJ%IMVPHVT;%UVC%QTKLICJ%RCHL%JTMD%aCJHf%%

Y#C4*(1%UVC%KVTKCJ%PTV%UVH%SMVS%PHS%PMVEHVTS%IH%EK%6KNDTCIH;%SH%PKP^HTKCJ%KVJKLJ%IH%SCGDECPCJOf%:ML%dTWTH%

K%IH%EK%P^KLPHf%:HTPC%IBoJTH%JMCf%%

%

C#+,#+,+-(;%UVC%LBKVTKCJ%DKS%GKLUVO%IH%TKDDHEHT%\%JMVJHS%SHS%KGCHS%oJTH%\%EK%J^WSH%IH%SK%DHJCJH%dCEEH%

KVgMVTIB^VC;%JV%GH%GKLUVHSf%%

%

C#+,#+&+&1#GHTPC%IBKaMCT%RqJC%PHJJH%RHEEH%dKGCEEH%HJ%IBoJTH%JMVgMVTS%TKNMLLKLJH;%JV%LH%DHVi%oJTH%UVBVL%

GMIWEH%DMVT%LMVS%JMVSf%C#+/"#$&$&1%gBHSDWTH%UVH%IH%E\p^KVJ;%JV%MRSHTaHS%EK%P^CMJJH%IHaHLCT%QTKLIHf%%%

%

C4:# 'G4%'# H/*(;%GHTPC% DMVT% aMS% TCTHS% PMGGVLCPKJCdS% HJ% aMJTH% dMECH% KPPMGDECHf%C# 0Z("'(+;0(# *(#+,#

8,+-00(;%PMVSCLS%HJ%PMVSCLHS;%JKLJHS%HJ%MLPEHS;%gH%aMVS%KCGHf%

%

%

%

%

%

%



! *&!

%

%

Y#K,401##

#

:ML%GHCEEHVT%KGC%HL%'(Z(;%GML%DTHGCHT%KGMVT%HL%'(ZZ;%GML%KGMVT%lIH%THJMVTn%HL%'(Z[f%

3CTH%UVH%JMVJ%DKTJKCJ%IBVL%DKTC;%CE%SHGREHTKCJ%UVH%JV%KCHS%QKQLOf%%

3H%_%@KVEMV%IBKGMVT%`%\%_%9CEC%IBKGMVT%`;%ML%LBK%DKS%JKLJ%aCHCEECf%%

:HTPC%\%EK%PKLCPVEH%HJ%\%PH%D^MJMGKJML%IH%LMVS%KaMCT%\%LMVaHKV%TOVLCSf%8H%DKTdVG%IH%1MVDECLH%GBKaKCJ%

GKLUVOf%%

9B!ESKPH%K%OJO%VL%P^MCi%IH%PrVT;%HJ%DTMRKREHGHLJ%VL%IHS%GHCEEHVTS%IH%GK%aCH;%KEMTS%GHTPC%IH%GBKaMCT%

dKCJ%DTHLITH%PH%TCSUVHf%hH%PTMCS%UVH%eK%SBKDDHEEH%EH%IHSJCL;%GKCS%GHTPC%IH%EBKaMCT%dMTPOf%%

:HTPC%IH%GBKaMCT%dKCJ%IOPMVaTCT%EK%aCH%KQTOGHLJOH%IH%GCGMEHJJH%HJ%IH%TMUVHdMTJ;%UVC%HSJ%RCHL%DEVS%RHEEH%

IHDVCSf%%

:HTPC%IH%GH%dKCTH%TCTH%HL%DHTGKLHLPH;%SKVd%DMVT%EK%DCDHJJHf%%

:HTPC%IBKaMCT%OJO%E\%DHLIKLJ%JMVJHS%PHS%KLLOHS%&%GHTPC%DMVT%JML%OPMVJH%DHTGKLHLJH%lIH%PHS%GCEECKTIS%

IH%DOTCDOJCHS%QNLOPMEMQCUVHSn;%JK%DKJCHLPH;%JK%RCHLaHCEEKLPH;%JK%SCGDECPCJO;%JK%dMECH%HJ%JK%SCLPOTCJOf%

hBKC%^qJH%IH%DKTJKQHT%HLPMTH%IHS%GCEECKTIS%IH%JKDKS;%IHS%GCEECHTS%IH%GMJS%PTMCSOS;%IHS%PHLJKCLHS%IH%g\GML%

KaHP%_%EK%GKCL%`;%IHS%IC]KCLHS%IH%:MLP^V;%GoGH%SC%eK%dKCJ%RHKVPMVDf%%

-L%gMVT;%!QKJ^H%K%ICJ%UVBHEEH%SMV^KCJKCJ%UVH%gH%THSJH%IKLS%SK%dKGCEEH%JMVJH%EK%aCHs%hBHSDWTH%UVBML%TOKECSHTK%

SML%ToaH%IH%DHJCJH%dCEEH%☺f%%

%

2V%HS%GK%DHTSMLLH%DTOdOTOH;%KEMTS%gBHSDWTH%oJTH%JK%9CEC%DMVT%EK%aCHf%%

%

%

%

%

%

%

%

%

%

%

%

%

%



! *'!

%

!%GK%RHEEHpdKGCEEH;%%

%

C#+/"#;(,4#$,$,#(.#+,#;(00(#+,+,"1%GHTPC%DMVT%JMVS%PHS%RHKVi%GMGHLJS%HL%dKGCEEH%UVC%THSJHTMLJ%

QTKaOS%DMVT%JMVgMVTSf% hBHSDWTH%THSJHT% EH%DHJCJ%SMEIKJ%DTOdOTO%IH%RHKV%DKDK;%HJ%KaMCT%ITMCJ%KV%GHCEEHVT%

J^CKL%IH%EOQVGHS%IH%RHEEH%GKGKL;%HLPMTH%EMLQJHGDS;%\%SCGDEHGHLJ%OaCJHT%HL%EHLIHGKCL%IH%SMCTOH%☺f%

%

C#W0&+(")(;%GHTPC%DMVT%PH%QTKJCL%IH%DqJHS%aHCEEH%IH%PMLPMVTS%IH%@Z%UVC%N%HSJ%SVTHGHLJ%DMVT%RHKVPMVD%

SC%gBHL%SVCS%E\%KVgMVTIB^VCf%%

C#U,4.-(%1%SC%JV%KaKCS%SV%UVH%gH%IHaCHLITKC%VLH%QNLOPMEMQVH%KVi%SKRMJS%RTCEEKLJS%HL%RMCS%UVH%JV%KCGHS%

JKLJ;%JV%LH%GBKVTKCS%DTMRKREHGHLJ%DKS%TOPVDOTO%KV%DKTP%IHS%$iDMS%HL%dCL%IH%PMLPMVTS%IH%@Z%☺f%%

%

C# >40-(..(# (.# C?,.2(1% HJ% EHS% GKJCLOHS% HLJTH% PMDCLHS% IHaKLJ%:CTKPVEMVSf% /CaHGHLJ% EHS% SMCTOHS% HLJTH%

PMDCLHS%\%EBKIMEHSPHLPHf%%

%

C#Q&,;% gH%PTKCLS%UVH%JV%GBHL%aHVCEEHS%VL%DHV%SC% gH%TKDDHEEH%LMJTH%Z!"#%THLPMLJTH%Mt%JV%KaKCS%aHTSO%VLH%

DHJCJH%EKTGH%KV%THSJKVTKLJs%SKLS%TKLPVLH%☺f%:HTPC%DMVT%EH%"HJJHT%DToJO%HL%@Z;%EHS%RMLS%PMLSHCES%GMIH%

\%JMVJH%^HVTH;%HJ%SVTJMVJ;%GHTPC%DMVT%JML%DTOPCHVi%SHLS%IH%EBMTCHLJKJCML%HL%SMTJCH%IH%8MPMTCPM=#

C#[-;/41%EK%PMVTSH%KV%dKaMTCJCSGH%KaHP%RHKV%DKDK%HJ%RHEEH%GKGKL%LH%dKCJ%UVH%PMGGHLPHT;%gBHSDWTH%UVH%

JV%HS%DToJf%#

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%



! *(!

!%GHS%KGCS%GHSSCLS;%%

%

C#W,+-00(1##

@KT% Mt% PMGGHLPHT%&% gH% LBOJKCS% GoGH% DKS% HLPMTH% LOH% UVH% JV% KaKCS% IOg\% DEKLCdCO% IHS% SDHPJKPEHS%

2HEHJVRRCHS%DMVT%GH%JTKVGKJCSHTs.E%dKVJ%PTMCTH%UVH%eK%K%dMLPJCMLLO%HJ%UVBKVgMVTIB^VC;%ML%LH%DHVJ%DEVS%

SH%UVCJJHTf%:oGH%SC%JV%GBKS%aMEO%GML%DTOLMG;%gH%JBKCGH%UVKLI%GoGHf%:HTPC%IBKaMCT%dKCEEC%GH%dKCTH%GMVTCT%

SVT%PHS%'(%uGf%:HTPC%IBKaMCT%DKTJKQO%JMVJHS%PHS%OJKDHS%IH%GK%aCH;%GHTPC%IBKaMCT%OJO%JMVgMVTS%DTOSHLJH;%

GHTPC%DMVT%JK%dCIOECJOf%2V%EBKVTKS%PMGDTCS;%dKCTH%VLH%dKVJH%IBMTJ^MQTKD^H%IKLS%JML%LMG%IH%dKGCEEH%LH%

SCQLCdCH%DKS%UVH%gH%LH%JBKCGH%DKSf%%

%

C#>/#(.#\,""D1##

hBKC%^OSCJO%HLJTH%dKGCEEH%HJ%KGCS;%EHS%'%SBN%DToJKCHLJ%&%gH%aMVS%KCGH%IBKGMVT%JMVJ%PMGGH%GK%dKGCEEH;%GKCS%

gH%aMVS%PMLSCIWTH%PMGGH%GHS%GHCEEHVTS%PMDKCLS%lvEHSECDIHJMLDWTHnf%

:HTPC%EHS%9K%SKEK;%IH%GBKaMCT%JMVgMVTS%RCHL%KPPVHCEEC%&%\%+^%IV%GKJCL%SVT%aMJTH%PKLKDO;%MV%\%''^%EH%SKGHIC%

SMCT%KaHP%GHS%PK^CHTSf%hBHSDWTH%UVH%LMS%HLdKLJS%SHTMLJ%KVSSC%dCWTHS%IH%LMVS%UVBML%EBHSJ%IH%aMVSf%/MVS%

oJHS%QOLCKVif%%

@1%&%DTMGCS%EH%JKDCS%PH%LBOJKCJ%DKS%GMCf%%

#

C#]0,%,;%VLH%aTKCH%6KaLK%DHSJK%KV%DTHGCHT%KRMTI%GKCS%IBVL%SMVJCHL%CLIOdHPJCREH%IHDVCS%JTMD%IBKLLOHS;%

JV%N%HS%SwTHGHLJ%DMVT%RHKVPMVD%SC%gBHL%SVCS%E\%KVgMVTIB^VCf%lv$8"n%

=VBML%SH%EH%ICSH;%PBHSJ%DMVT%EK%aCH;%UVH%JV%EH%aHVCEEHS%MV%LMLf%%%

%

C#>4341%GHTPC%DMVT%JK%DTOSHLPH%IHDVCS%JMVJHS%PHS%KLLOHS;%GHTPC%DMVT%JHS%DVLP^ECLH%JMVgMVTS%CLKJJHLIVHS%

GKCS%UVBML%KIMTHf%hBHSDWTH%UVB\%,(%KLS;%ML%doJHTK%JMVgMVTS%LMS%KLLCaHTSKCTHS%HLSHGREH%\%"MTTMNf%

%

C#K,40-"(1%HJ%PH%SMVTCTH%QHLPCaH%UVC%GH%THIMLLHTK%JMVgMVTS%EH%SMVTCTHf%:HTPC%DMVT%JK%PMLSJKLJH%gMCH%IH%

aCaTH%HJ%JML%HLJ^MVSCKSGH%DMVT%JMVJ%lHJ%LBCGDMTJH%UVMCnf%%

%

C#>40-(..(1##

2V%KS%OJO%GK%DKTJHLKCTH%IH%RoJCSHS%DTOdOTOH;%HJ%JV%GH%GKLUVHS%KV%UVMJCICHLf%hH%SVCS%PMLJHLJH%IBKaMCT%

THJTMVaO%PHJJH%PMLLHiCML%CLHiDECPKREH%UVC%dKCJ%UVH%TCHL%LH%P^KLQH%UVKLI%ML%SH%THJTMVaHf%%

%

C#L4'-1%JV%HS%DKSSOH%IBVL%QVCQVCRVS%\%VLH%GKGKL%HL%Z,%KLSf%=VKLI%gH%THDHLSH%\%LMJTH%PM^KRCJKJCML%HL%

SHPMLIH%HJ%PHS%GCEECHTS%IBMTOMS%CLQOTOSf%:HTPC%DMVT%PHS%RHEEHS%KLLOHS%PMEEWQHpENPOHf%%

%



! *)!

C#W,'',"*%(;% gH% JBKC% THLPMLJTO%KaHP% EHS%NHVi% THGDECS%IH% EKTGHS;% TKDCIHGHLJ% TKJJTKDOS%DKT% PH% SMVTCTH%

OPEKJKLJ;%GHTPC%IBoJTH%SC%DOJCEEKLJHf%%

%

C#F,D0-'1%KECKS%DWTH%PKSJMTS;%GHTPC%DMVT%PHS%LMGRTHVSHS%^CSJMCTHS%UVC%MLJ%TNJ^GO%LMS%SMCTOHS%HJ%LMS%

aKPKLPHSf%

%

C4:#Q/4;'#

C#C%.24%%lvLVGRHT%MLHn;%GHTPC%IBoJTH%PHJ%KGC%dCIWEH;%JV%GH%dKJCQVHTKS%JMVgMVTS%\%IORKJJTH%IH%JMVJ;%GKCS%

gH%PTMCS%UVH%eK%dCLCTKCJ%DKT%GH%GKLUVHT%SC%JV%IOPCIKCS%IBKTToJHT;%KEMTS%LH%P^KLQH%TCHLf%!%>(,""/.%PH%DHJCJ%

hHIC;%\%L(;%lVL%gMVT%ML%SH%PMGDTHLITK%PBHSJ%SwTn;%\%L,$-/#(.#F,.2-0*(;%HJ%@#./4'#0('#,4.%('#Q/4;';%

C#F,%)/;%HJ%\%LMS%KddTHVSHS%SKEMDHJJHS%IH%DTHGCWTH%SHPJCML%IH%GKJHTLHEEH;%EHS%KLLCaHTSKCTHS%DKTJKQOS%\%

EK%dHTGH%OJKCHLJ%EHS%GHCEEHVTSf%%

%

C#!B(;%JV%SHTKS%PHTJKCLHGHLJ%EK%SHVEH%DHTSMLLH%IH%GK%aCH%KaHP%UVC%gBKC%DKTJKQO%VLH%SKEMDHJJH%JKCEEH%,+f%

:HTPC%DMVT%PHJJH%dMECH%UVC%GH%dKCJ%SMVTCTH%TCHL%UVB\%EBOPTCTHf%

%

C#+,#\-/"/4;%eK%K%PMGGHLPO%\%1KCLJ%2TMDH]%HJ%gBHSDWTH%UVH%eK%LH%SH%dCLCTK%gKGKCS;%GHTPC%DMVT%JMVS%PHS%

DCGS%dTKGRMCSH;%GKCS%SVTJMVJ;%GHTPC%DMVT%JK%dCIOECJOf%

%

%

%

C#./4.(#0,#^#0-?4(#_##

C#V/+;%dCIWEH%PMGDKJTCMJH%IHDVCS%EHS%KLLOHS%ENPOH;%HJ%JMVgMVTS%DTOSHLJ%IHS%1=-!3%\%EK%ECQVH;%gH%SVCS%TKaCH%

IH%JH%PMGDJHT%DKTGC%EHS%aTKCS%KGCS%UVC%THSJHTMLJ%DTMRKREHGHLJ%JMVJH%EK%aCH;%HJ%\%JK%gMECH%DHJCJH%:CGC;%

JMVJ%HSJ%IKLS%EH%SVTLMGf%

C#L-+/";%HJ%SK%dVJVTH%GKIKGH;%HL%SMVaHLCT%IH%PH%RML%aCHVi%_%hKLSSx^CJH%`%DHTP^O%IKLS%EBKTRTH;%GHTPC%

IBoJTH%SCGDEH%HJ%RHKVd%\%JMVJH%^HVTHf%%

C#Q4)#(.#W0,-%(;%HL%SMVaHLCT%IH%PHS%KDTWSpGCICS%ENPOH%DEKPH%/KEEKICHT;%%

C#H/+,-"1%KVi%EVLHJJHS%dVGOHS;%HJ%KV%DHLJM%HJ%@#!+(0-"(1%EK%_%bM]%`%UVBML%KDDTOPCH%JMVSf%

%

%

%

%

%

%



! "+!

!%GHS%KGCS%IH%"KLPN;%%

%

Y#X4?/1##

9H%LMNKVf%%

-L%LMNKV%CLCJCKEHGHLJ%gHVLH;%dTKCS;%\%DHCLH%JMGRO%IV%DMGGCHT;%UVC%KVgMVTIB^VC%IHaCHLJ%GVT%HJ%DMVTTCf%

hH%SVCS%TKaCH%IH%DMVTTCT%\%JHS%PFJOS;%HJ%dCWTH%IH%LMVS%aMCT%QTKLICT%IH%PHJJH%dKeMLf%2V%HS%VL%DCECHT%IKLS%GK%

aCH;%HJ%gH%SHTKC%JMVgMVTS%E\%DMVT%JMCf%%%

!%PHJJH%DHJCJH%!VIH;%gH%PTMCS%UVH%JV%KS%TOVSSC%\%GH%dKCTH%KCGHT%EH%JKPJCECSGHf%%

%

C#W,$4)-"(;%VLH%SC%DHJCJH%DVPH%UVC%DTHLI%JHEEHGHLJ%IH%DEKPH%IKLS%GML%PrVTf%%!%PHS%GCEECHTS%IH%dMMJCLQS%

LMPJVTLHS;% \% PHS%GCEECHTS% IB^HVTHS% DKSSOHS% \% TOaCSHT%GKCS% SVTJMVJ% \% TCQMEHT;% \% LMS% SHSSCMLS% IOJHLJH%

_%GKTSHCEEKCS%`;%\%LMS%PKGHGRHTJS%dMLIVS;%\%EK%dKGCEEH%/OTML%UVC%GBKVTK%aV%IKLS%JMVS%GHS%OJKJS;%\%LMS%

RCRCTu;%\%PH%DTOSHTaKJCd%VSKQOf%%:HTPC%IBKaMCT%JMVJ%DKTJKQO%KaHP%GMC;%N%PMGDTCS%EHS%QKEWTHS%HJ%EHS%DEHVTS%

DMSJ% $8";% gH% LH% JH% THGHTPCHTKC% gKGKCS% KSSH]% HJ% gH% LH% aMVITKC% TCHL% P^KLQHT% SKVd% EHS% '((uG%UVC% LMVS%

SODKTHLJf%%!%JK%IMVPHVT;%JML%aCaCLH;%HJ%SML%MIHVT%IH%PKLLHEEH%EMTS%IH%LMS%dMMJCLQS;%gH%aMVS%KCGHf%%

%

C#H/+,-";%KECKS%4CEEN;%\%PHS%MGHEHJJHS%KGOECMTOHS;%\%PHS%SMCTOHS%KV%SuC%VL%DHV%JTMD%KTTMSOHS;%\%JMVJHS%PHS%

EMLQVHS%ICSPVSSCMLS%IH%dCL%IH%SMCTOHS;%HJ%SVTJMVJ;%\%PHJJH%JoJH%IH%RCEEN%UVBML%LH%SKVTKCJ%IOPTCTH%GKCS%UVBML%

aCSVKECSH%JMVS%EHS%IHVif%:HTPC%GML%4CEENf%%

%

C#Q4)-("1#

2V%HS% EH%QHLTH%IH%DHTSMLLH%UVBML%LBMVRECH%DKS;% EH%QHLTH%\%TKPMLJHT%SK%aCH%SHLJCGHLJKEH;%KSSCS%SVT% EHS%

JMCEHJJHS%HL%GKLQHKLJ%IV%SKVPCSSML;%EH%QHLTH%UVBML%IOJHSJH%MV%UVBML%KIMDJH;%gH%PTMCS%UVH%gH%JBKC%KIMDJO%

PMLJTH%GML%QTO%GKCS%RML;%DKS%IH%THQTHJf%%

%

C#U4-00,4+(;%GHTPC%DMVT%JK%SCLPOTCJO%lUVC%dKCJ%DKTdMCS%VL%DHV%GKEn;%JK%dCIOECJO;%HJ%JML%OPMVJH%UVH%PH%SMCJ%\%

EK%RV;%EMTS%IBVL%dMMJCLQ%MV%EMTS%IH%PHS%LMGRTHVi%JTKgHJS%:HJ]X"KLPNf%

%

C#L,)2,1%gH%EH%PMLLKCS%GML%1KP^MVCEEH;%GKCS%gH%EH%DTOdOTKCS%KaHP%SML%GVEHJf%%

%

C#!0-'(#(.#\U;%GHTPC%IBoJTH%JMVgMVTS%KVSSC%GMJCaOS;%PBHSJ%JMVgMVTS%VL%DEKCSCT%IH%aMVS%THJTMVaHTf%%

%

!%JMVS%EHS%PMDKCLS%IH%"KLPN;%UVC%MLJ%GKTUVO%PHS%RHEEHS%KLLOHS%&%hVSJCLH;%9VPKS;%8KTM;%$GCECH;%8^KTECH;%HJ%

JMVS%EHS%KVJTHSf%%

%



! "*!

!%GHS%KGCS%1JTKSRMVTQHMCS;%%

#

C#0,#.(,+#^#UD?D#_1#)(#.(%+(#E4-#("#,?,)(#$04'#*Z4"`#

%

Y#F,%-(1##

3V%TFEH%IH%P^Hd%IH%PECLCUVH%\%PHEVC%IH%aOTCJKREH%KGCH;%JV%HS%GML%GMIWEH%IHDVCS%EH%ZHT%gMVTf%hBKCGH%EH%dKCJ%

IH%DMVaMCT% JMVJ%DKTJKQHT%KaHP% JMC%&%IHS%QKTIHS% TNJ^GOHS% lHLPMTH%Z%KL%☺n%KVi% dMEEHS%SMCTOHS%uKTKMuOf%

:HTPC%IH%GBKaMCT%KPPMGDKQLOH%gVSUVHpE\;%GHTPC%IH%GBKaMCT%dKCJ%QTKLICT%IH%PHJJH%dKeML;%HJ%GHTPC%IH%GH%

dKCTH%EB^MLLHVT%IH%JBKPPMGDKQLHT%IH%EK%DEVS%RHEEH%IHS%dKeMLS%IKLS%VLH%IHS%DEVS%RHEEHS%KaHLJVTHS%IH%JK%

aCHf%hH%SVCS%dCWTH%IBoJTH%JML%PVDCIML%IB^MLLHVTf%%

%

C#Q/4-'(1##

3H%LMS%ZHT%DKS%HL%JKLJ%UVBCLJHTLH%KV%8:85%KV%JCJTH%IH%_%3MPJHVT%`%KVgMVTIB^VC;%IH%EK%9MVEMV%SJTHSSOH%\%

EK%9MVEMV%IOP^KyLOH;%EBCLJHTLKJ%LBKVTKCJ%DKS%OJO%EH%GoGH%SKLS%JMC;%HJ%gBHSDWTH%UVH%LMJTH%^CSJMCTH%LH%dKCJ%

UVH%PMGGHLPHTf%%

%

C#>40-,",1##

5L%HL%KVTK% JTKaHTSO%IHS% TMVJHS%IHDVCS% PH%Z#"% THQKTI%\% PH% JMLVS%IH% THLJTOH%&%IHS%HiDHPJKLJHS%HJ% SHS%

EMLQVHS%gMVTLOHS%PMVTTCHT%\%EBVTMEMQCH%HJ%SHS%EMLQVHS%02-/s:HTPC%IBKaMCT%THLIV%PHS%GMGHLJS;%DKTdMCS%

ICddCPCEHS;%CLMVRECKREHSf%%:HTPC%DMVT%JML%SMVTCTH%UVMJCICHL%HJ%JML%SMVJCHL;%gBHSDWTH%UVBML%DKTJKQHTK%HLPMTH%

IH%LMGRTHVSHS%RMVEHS%PMPM%KV%THEKC%>f%2V%HS%VL%PMVD%IH%PrVT%KGCPKE%KVUVHE%gH%LH%GBKJJHLIKCS%DKSf%!%

JML%6KVJ^CHT%HJ%SML%SVRECGH%PKEMJ%IBMD^JKEGMf%%

%

C#F,%-(AQ-(''(1%GK%:KECDK;%JMC%UVC%GBCLJCGCIKCS%JKLJ%KV%IORVJ;%lHLdCL%gVSJH%UVHEUVHS%GMCSfffn;%JV%LH%DHVi%

IOSMTGKCS;%DEVS%TCHL%GH%PKP^HTf%!%JHS%REKQVHS%HJ%JML%^VGMVT%UVC%LH%SMLJ%DKS%JMVgMVTS%SKCSCS%IH%JMVS;%

GKCS%IMLJ%gH%LH%GH%EKSSH%DKS;%GHTPC%DMVT%JK%SDMLJKLOCJO;%JK%dTKLP^CSH%HJ%JK%DTOSHLPH%DHLIKLJ%PHS%KLLOHSf%

:HTPC%IH%GBKaMCT%SVDDMTJOH;%GoGH%UVKLI%gH%GH%DTHLKCS%DMVT%VL%OJHLIMCTf%%

%

C#F,.2-0*(1%hBKC%IBKRMTI%aV%HL%JMC%VL%GMIWEH%SVT%EH%DEKL%DTMdHSSCMLLHE%HL%JBKIGCTKLJ%DHLIKLJ%EHS%QKTIHS%

IMVREOHS%\%JHS%PFJOS;%DVCS%VLH%aOTCJKREH%=VHHL%IH%DCHTTH%DHTPOH%SVT%EH%DEKL%DHTSMLLHEfff%5L%LH%SH%EH%ICJ%

DKS%GKCS%ML%SKCJf%hBKC%^qJH%IV%PqECL%IH%J^WSHf%%

%

C#W&)-0(;%MV%8CEMV;%GHTPC%IBoJTH%PHJJH%aCDWTH%DEHCLH%IH%dMECH;%gBKC%^qJH%IH%DKTJKQHT%HLPMTH%IHS%GCEECHTS%IH%

PMLQTWS%DMVT%IHS%GCEECHTS%IH%SMCTOHS%\%JHS%PFJOSf%%



! ""!

C#W,+-00(1%PH%UVH%gBKCGHTKC%DMVT%JMVgMVTS%P^H]%JMC;%PBHSJ%PHJJH%dTKCP^HVT%HJ%PHJJH%KVJ^HLJCPCJOf%9HS%aCDWTHS%

MLJ%RHSMCL%IH%JMC%DMVT%PTKP^HT%EHVT%aHLCL%KEMTS%THaCHLSf%%

%

C#W&0-,1%CE%KVTK%dKEEV%KJJHLITH%EK%dCL%IBCLJHTLKJ%DMVT%SH%THLPMLJTHT;%GKCS%eK%aKEKCJ%EH%PMVDf%hH%DHLSH%UVBHL%

Y%GMCS;%ML%K%TKJJTKDO%+%KLSf%:HTPC%DMVT%PH%SHGHSJTH%GVE^MVSCHL%UVC%LBKVTKCJ%DKS%HV%EK%GoGH%SKaHVT%

SKLS%JMC;%GHTPC%DMVT%PHS%THQKTIS%UVC%HL%ICSKCHLJ%EMLQ;%GHTPC%IBKaMCT%lVL%DHVn%TqEO%\%GHS%PFJOSf%%

%

Y#Q,4%,""(;% gH%DHLSHTKC%\% JMC% JMVJH%GK%aCH%QTqPH%KVi%LrVIS%IBVLH%DKTJ;%HJ%QTqPH%\% EK%DMVDOH% TVSSH%

IBKVJTH%DKTJf%hH%SVCS%TKaCH%IH%JBKaMCT%IOPMVaHTJH%HL%JKLJ%UVH%PM%CLJHTLH;%DVCS%TH%IOPMVaHTJH%HL%JKLJ%UVH%

P^HddHf% :HTPC% DMVT% JMVJ;% LH% P^KLQH% gKGKCSf% C# M,.2,"1% ^qJH% IBoJTH% JK% PMp3h;% gH% dHTKC% VL% HddMTJ% IH%

P^KVSSHJJHS%DMVT%GBCLJOQTHT%DEVS%dKPCEHGHLJ%DTMGCSf%%

%

C#J4-..(%-(;%TKaCH%IH%IOPMVaTCT%JMVS%EHS%SHPTHJS%IH%EBKDDKTHCE%ICQHSJCd%\%JHS%PFJOS;%gH%SHLS%UVH%eK%aK%LMVS%

TKDDTMP^HTf%%

%

C4:#Q-)/%",''('#*(#KFC;%!LLK;%#GCECH;%HJ%9MVCSHf%5L%KVTK%RCHL%TC;%HJ%IOPMVaHTJ%RHKVPMVD%JTMD%IH%J^OSf%%

#

C#+('#)/#-".(%"('#(.a/4#)2(8b8('c%KaHP%UVC%gBKC%DV%JTKaKCEEHT;%IH%DTWS%MV%IH%EMCL%&%:OQKLH%IHDVCS%EH%Z#"%gMVT%

HL%!ESKPH;%!LQHECLH;%hMSOD^CLH%8EKTK;%8EKCTH;%:KTCH%9MT^M;%:KTCH%9KDEKLH;%:KJ^CEIH%@CHTTKJ;%8KTM;%9MEK%%HJ%

PHJJH%DHJCJH%JoJH%JMVgMVTS%DKTJKLJH%UVC%GBK%SKVaO%DEVS%IBVLH%dMCS%HL%HLIMPTCLM;%:KTQMJ;%@97%lGoGH%SC%JV%

GBKS%JTKVGKJCSOn;%8^KTEMJJH;%8^KTGWLH;%:KHaK%lML%SH%SHTK%DEVJFJ%dTOUVHLJOH%HL%SMCTOH%HJ%SKP^H%UVH%gBKC%

HLPMTH%JML%JVDDHTxKTH%\%PMPuJKCEn;%hVSJCLH%0CSS%lgH%DHLSH%UVH%JV%HS%EK%P^HddH%DTOdOTOH%IH%RHKVPMVD;%HJ%

eK%SH%PMGDTHLIn;%!LLH%1MD^CH%>;%8^TCS;%:KSSCGM;%!LJMCLHf%%

%

C4:#&E4-$('#*(#F402/4'(1%HJ%SVTJMVJ%KVi%SKQHS%dHGGHS%UVC%SMLJ%IKLS%GML%PrVT%DMVT%EK%aCH%&%9KVTH%PH%

DHJCJ%TKNML%IH%SMEHCE;%5POKLH%HJ%SHS%aMPKVi;%8KGCEEH;%:KTCKLLH;%:KVTHHLfff%HJ%JMVJHS%EHS%KVJTHSf%:HTPC%

IBoJTH%aMVS;%HJ%IH%THLITH%IH%EMLQVHS%LVCJS%IH%QKTIHS%DKTdMCS%ICddCPCEHS;%IHS%GMGHLJS%THGKTUVKREHSf%%

%

C4:#&E4-$('#*4#WFWR1#*(#X,4.($-(%%(1#*(#X,?4(",4%UVH%gBKC%THLPMLJTO%IVTKLJ%PHS%KLLOHS%IBCLJHTLKJ;%

GHTPC%\%JMVS%DMVT%JMVJ%PH%UVH%aMVS%GBKaH]%KDDTCSf%%

%

%

%

%

%



! "#!

C#0,#)/0/)1##

C#C"",1%\%PHS%dMVS%TCTHS%\%@MTJM%HJ%\%LMS%IORVJS%SJTKSRMVTQHMCS%HLSHGREH;%KV%RHVTTH%KRKLIMLLO%SVT%EK%

JKREH;%\%EK%DC]]K%MVRECOH%IKLS%EH%dMVT;%gBHSDWTH%UVBVL%gMVT%JV%DKTaCHLITKS%\%P^MCSCT%VL%DEKJ%KV%THSJKV%SKLS%

DTOdOTHT%PHEVC%IV%aMCSCLf%C#J4(".-";%PH%DHJCJ%SVICSJH%IHaHLV%GHSSCLf%

C#X4;D1%\%UVC%gH%IMCS%PH%DMSJH%HL%65f%3CSMLS%UVH%gH%JBKC%POIO%GK%DEKPH%\%EK%PMEMP;%HL%OP^KLQH%JV%GBKS%

POIO%GK%SDOPCKECJOf%%

C#K>;%GHTPC%IBoJTH%PH%RML%@h%KVi%NHVi%DECSSOS;%gH%JBKC%IOg\%dKCJ%THLPMLJTHT%EBKGMVT%IH%JK%aCH%IMLP%gH%LH%aKCS%

DKS%DEVS%JH%dEKJJHTf%:HTPC%DMVT%PHS%DOTCDOJCHS%UVC%LH%SBKTToJHLJ%gKGKCSf%%

C#d/2,";%UVC%KDDKTHGGHLJ%GH%THSSHGREH%\%+^%IV%GKJCL;%SMVaCHLS%JMC%UVH%LMVS%KaMLS%JTMVaO%PHJJH%PMEMP%

HLSHGREH;%gH%SVCS%^HVTHVSH%UVH%JV%KCHS%HV%EH%PVEMJ%IH%JBCLPTVSJHT;%GHTPC%IBoJTH%PH%aTKC%PMDKCL%SVT%UVC%ML%

DHVJ%PMGDJHTf%%

%

Y#F,%-"(1%JV%dKCS%DKTJCH%IH%GK%aCH%IHDVCS%GMCLS%IH%,%KLS;%HJ%DMVTJKLJ%gBKC%EBCGDTHSSCML%IH%LBKaMCT%gKGKCS%

aOPV%SKLS%JMC;%GHTPC%DMVT%JMVS%PHS%GMGHLJS;%GHTPC%IH%DKTEHT%KaHP%EHS%GKCLS;%GHTPC%IBoJTH%JMCf%%%

%

C#W/0-"(1# W/))-1# /4# )/E4-00(;%GHTPC% IBoJTH% JMVgMVTS% KVSSC% KJJHLJCaH% HJ% KJJHLJCMLLOH;% gBHSDWTH% DKTJKQHT%

HLPMTH%IHS%JMLLHS%IH%PKCEEMVi%HJ%GKQLHJS%KaHP%JMCf%%

%

C#U-?-#(.#Q4),'1%PHJJH%THLPMLJTH%CLKJJHLIVH%IH%'('';%gH%LH%GH%EKSSHTKC%DKS%SC%aCJH%IH%aMVS%IHVif%%

%

C#W0(+U;%GHTPC% QTqPH% \% JMC% gBKC% EBCGDTHSSCML%IBoJTH% EBKGCH%IH%:HSSC%GKCS% KVSSC% 2^MGKS%0KGMS;% PBHSJ%

CLPTMNKREHf%C#Q4)-(;%HJ%SML%dTKLP%DKTEO%CLKJJHLIV%UVC%GH%dKCJ%RHKVPMVD%JTMD%TCTHf%%

%

C#0,#.(,+#4%/1%GHCEEHVTH%JHKG%IH%PM%CLJHTLHS%&%/CPJMT;%!LCK;%0MRHTJCLK;%:KTCML;%HJ%8KTECJM;HJ%GK%hVgV%RCHL%

SwT%&%%GKEQTO%EBMIHVT%CLdHPJH%IHS%GMLMh;%PHJJH%JHKG%GH%THLI%SMVaHLJ%LMSJKEQCUVHf%

%

C#./4.('#)('#%(")/".%('#*(#+,#B-(#'.%,';/4%?(/-'(%UVC%GBMLJ%DHTGCS%JTMVaHT%HL%!ESKPH%VLH%IHViCWGH%

GKCSML%&%7KLLN%7TKLeMCS%HJ%EH%DHJCJ%9MVCS;%6VCEEKVGH%HJ%:KTCML%HJ%PHJ%KGMVT%DKTJKQO%IH%RCHL%GKLQHT%HJ%

JMVS%EHS%KVJTHSf%%

%

!%JMVS%PHVi%UVH%gBKC%DHVJpoJTH%MVRECO%IKLS%PHS%THGHTPCHGHLJS;%GKCS%UVC%PMGDJHLJ%UVKLI%GoGHf%%

%

hH%aMVS%KCGH%JMVSf%%

%



! "$!

% &0123'435'60789:35' '

!

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

,-#.$!./).#),.#0%&.1) 22)

!f) 3HSCQL%IH%EBOJVIH% )))

4f) @MDVEKJCML%OJVICOH% )))

8f) /KTCKREHS%OJVICOHS% )+)
!") #$%%&'()*+&%,-,.'()/,-'+%'..'()! "#)

0") 12.,%)*+&%,-,.)+&,.2(&! "#)

3") #$%%&'()*&+2%,-,.'(! "$)

4") #2,5%$(-26)'-)*+2(')'%)67,+5')%&$%,-,.'! "$)

8") #'9'%2+)*$(-)%,-,.! "$)

3f) 8TCJWTHS%IBOECQCRCECJO%HJ%DEKPH%IH%EBCGKQHTCH% )Y)

$f) !LKENSH% )z)

7f) #J^CUVH% )z)

$.1'/#-#1) 23)

!f) #JVIH%IH%EK%PMLPMTIKLPH%ICKQLMSJCUVH%HLJTH%EK%DOTCMIH%KLJHp%HJ%DMSJpLKJKEH% +()
!") #'(6+2*-2$%):').,)*$*;.,-2$%! #%)

0") <,+,6-&+2(-2=;'():;)>2.,%)*+&%,-,.! #&)

3") #$%%&'()%&$%,-,.'(! #')

4f) #JVIH%IV%SVCaC%HJ%IV%DTMLMSJCP%DKTGC%EHS%PKS%PMLdCTGOS%IH%93:%HL%DOTCMIH%DMSJ%LKJKEH% +m)

8f) 7MPVS%SVT%EHS%'%PKS%IB.:6%THdVSOHS% ,Z)

&!1('11!%") 42)

!f) @TCLPCDKVi%TOSVEJKJS% ,))
!") <$%6$+:,%6'):2,5%$(-2=;')'%-+').,)*&+2$:'),%-&?)'-)*$(-?%,-,.'! $")

0") #'9'%2+)*$(-)%,-,.):'()'%@,%-(),--'2%-():')A#B! $#)

4f) .LJHTDTOJKJCML%IHS%TOSVEJKJS%HJ%aKECICJO%HiJHTLH% ,,)
!") #&@2%2-2$%):;)A#B)C),%,-$/2=;'D)72(-$.$52=;')'-)&67$5+,*72=;'! $$)

0") E.,6'):').FGHB):,%().')>2.,%)*+&%,-,.):'():I(+,*72(/'(! '%)

3") J/%2$6'%-K(')C)+L.'):;):$(,5'):').F,6&-I.67$.2%')'(-&+,('! '&)

4") #2,5%$(-26():2@@&+'%-2'.():;)A#B! '()

8") E.,6'):;)<E#EM)'-):').F2%-'++;*-2$%)/&:26,.'):')5+$(('(('! '")

N") E.,6'):').,)@O-$*,-7$.$52')'-)&-72=;'! '')

8f) 7MTPHS%HJ%dKCREHSSHS%IH%EBOJVIH% Ym)
!") P$+6'(! '))

0") A2/2-'(! '*)

(%"(/'1!%") 56)

-"".7.1) 58)

9!9/!%:$-;0!.) 5<)

!

%

%



! "%!

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

!8@!%&%!LKENSH%P^TMGMSMGCUVH%SVT%DVPH%\%!3"%

!72"%&%!LMGKECH%IH%dHTGHJVTH%IV%JVRH%LHVTKE%%

8>0-%&%8HLJTH%^MSDCJKECHT%TOQCMLKE%VLCaHTSCJKCTH%

8"$57%&%8MLdOTHLPH%"KJCMLKEH%IB#P^MQTKD^CH%5RSJOJTCPKEH%HJ%7rJKEH%

8@3@"%&%8HLJTH%DEVTCICSPCDECLKCTH%IH%ICKQLMSJCP%DTOLKJKE%%

.:6%&%.LJHTTVDJCML%GOICPKEH%IH%QTMSSHSSH%

.0:%&%.GKQHTCH%DKT%TOSMLKLPH%GKQLOJCUVH%

980%&%9CUVCIH%POD^KEM%TKP^CICHL%

93:%&%%Q-+-.(*#N/%',0#FD(0/')2-'-'%

::8%&%:NOEMGOLCLQMPWEH%

@"31%&%@TMJMPMEH%"KJCMLKE%IH%3CKQLMSJCP%HJ%IH%1MCLS%

1!%&%1HGKCLH%IBKGOLMTT^OH%

/!82$09%&%!PTMLNGH%KLQEKCS%IOdCLCSSKLJ%VL%SNLITMGH%UVC%KSSMPCH%KV%GMCLS%)%GKEdMTGKJCMLS%KJJHCQLKLJ%

EHS%aHTJWRTHS;%EBKLVS;%EH%PrVT;%EH%SNSJWGH%JTKP^OMpMHSMD^KQCHL;%EHS%THCLS%HJXMV%EHS%GHGRTHS%le(%.(;%,01#

C",01#W,%*-,)1#V%,)2(/AR('/$2,?(,01#H(",01#Q-+;c=##

/@"%&%/KEHVT%DTOICPJCaH%LOQKJCaH;%DTMRKRCECJO%IH%LH%DKS%oJTH%GKEKIH%UVKLI%EH%JHSJ%HSJ%LOQKJCd%

/@@%&%/KEHVT%DTOICPJCaH%DMSCJCaH;%DTMRKRCECJO%IBoJTH%GKEKIH%UVKLI%EH%JHSJ%HSJ%DMSCJCd%

%

% %



! "&!

&)'#(,-.'&()+

%

9HS% KLMGKECHS% IH% dHTGHJVTH% IV% JVRH% LHVTKE% l!72"n% SMLJ% IHS% HGRTNMDKJ^CHS% KDDKTKCSSKLJ%

DHLIKLJ%EHS%)#%HJ%+#$SHGKCLHS%IH%EK%aCH%CLJTKpVJOTCLH%HJ%PKTKPJOTCSOHS%DKT%IHS%IOdKVJS%PMLQOLCJKVi%IH%EK%

dMTGKJCML%IV%SNSJWGH%LHTaHVi%PHLJTKEf%$EEHS%THDTOSHLJHLJ%,{%IHS%GKEdMTGKJCMLS%PMLQOLCJKEHS%THLIKLJ%

KCLSC%EHVT%IODCSJKQH%DTCGMTICKE%KV%PMVTS%IH%EK%QTMSSHSSH%lZnf%

@KTGC%EHS%!72";%EBKLHLPOD^KECH%HJ%EK%GOLCLQMpOLPOD^KEMPWEH%SMLJ%IHS%KLMGKECHS%KJJHCQLKLJ%EBHiJTOGCJO%

POD^KECUVH% IH% EBHGRTNML;% KEMTS% UVH% EHS% KJJHCLJHS% IH% EK%GMHEEH% ODCLCWTH% HJ% IHS% aHTJWRTHS% SCJVOHS% HL%

IHSSMVS%IV%DFEH%POD^KECUVH%PMLSJCJVHLJ%EHS%INSTKD^CSGHS%l7CQVTH%Znf%

@HLIKLJ%IH%LMGRTHVSHS%KLLOHS;% EBHLSHGREH%IH%PHS%!72"%OJKCHLJ%THQTMVDOHS%SKLS%ICSJCLPJCML%SMVS%EH%

JHTGH%IH%_%1DCLK%4CdCIK%`f%5T;%PH%JHTGH%PMTTHSDMLI%KV%IOdKVJ%IH%dHTGHJVTH%MSSHVi%IH%EBKTP%DMSJOTCHVT%

IH%GKLCWTH%EKTQH;%HJ%LH%dKCJ%DKS%IH%ICSJCLPJCML%HLJTH%EHS%dMTGHS%MVaHTJHS%MV%dHTGOHS%IB!72"%lPBHSJp\p

ICTH;% THPMVaHTJHS%MV%LML%DKT%VL%THaoJHGHLJ%PVJKLOnf%3HDVCS%DHV;% EH% JHTGH%IH%_%INSTKD^CSGH%`%JHLI%

DHJCJ%\%DHJCJ%\%EH%THGDEKPHT%&%CE%HSJ%IOdCLC%DKT%VLH%KLMGKECH%IH%dHTGHJVTH%IV%JVRH%LHVTKE%IKLS%SK%DMTJCML%

ICSJKEH;%HL%ECHL%KaHP%IHS%IOdKVJS%HGRTNMEMQCUVHS%PMTTHSDMLIKLJ%\%VL%JTMVREH%IH%EK%LHVTVEKJCML%DTCGKCTH;%

SHPMLIKCTH% MV% JHTJCKCTH;% SHEML% EH% JNDH% IBKJJHCLJH% l'nf% 8H% JTMVREH% IV% IOaHEMDDHGHLJ% PMLIVCJ% \% VLH%

MVaHTJVTH%IMTSKEH%IH%EK%PMEMLLH%MSSHVSH;%dTOUVHGGHLJ%SCJVOH%KV%LCaHKV%EMGRKCTH%MV%SKPTO;%KSSMPCOH%\%

IHQTO%aKTCKREH%\%VLH%KJJHCLJH%IH%EK%GMHEEH%ODCLCWTH%l)nf%%

5L%ICSJCLQVH%EHS%INSTKD^CSGHS%MVaHTJS;%MV%_%SDCLK%RCdCIK%KDHTJK%`;%IODMVTaVS%IH%PMVaHTJVTH%PVJKLOH%HJ%

IMLJ%EK%dMTGH%EK%DEVS%dTOUVHLJH%HSJ%EK%GNOEMGOLCLQMPWEH;%IHS%INSTKD^CSGHS%dHTGOS;%MV%_%SDCLK%RCdCIK%

MPPVEJK%`;%IKLS%EHSUVHES%EK%GKEdMTGKJCML%HSJ%PMVaHTJH%DKT%EK%DHKV%HJ%UVC%PMGDMTJH%LMJKGGHLJ%EH%0-+-.(*#

*/%',0#+D(0/')2-'-'%l)nf%%

>CSJMTCUVHGHLJ;% HL% '(Z(;% @KLQ% HJ% KEf% % OJKRECJ% VLH% PEKSSCdCPKJCML% DHTGHJJKLJ% IH% ICSJCLQVHT% DMVT% EK%

DTHGCWTH%dMCS%EHS%INSTKD^CSGHS%MVaHTJS%IBVLH%DKTJ%HJ%EHS%INSTKD^CSGHS%dHTGOS%IBKVJTH%DKTJ%l+nf%



"'

@HV%\%DHV;%PHJJH%PEKSSCdCPKJCML%K%OJO%THaVH%HJ%DTOPCSOH;%KdCL%IBKddCLHT%EH%ICKQLMSJCP%HJ%SH%TKDDTMP^HT%KV%

DEVS% DTWS% IBVLH% IOdCLCJCML% HGRTNMEMQCUVHf% $L% 7TKLPH;% EBHLSHGREH% IH% PHS% TOdEHiCMLS% ICKQLMSJCUVHS% K%

KRMVJC%HL%'('Z%\%EBOEKRMTKJCML%IBVL%@TMJMPMEH%"KJCMLKE%IH%3CKQLMSJCP%HJ%IH%1MCLS%l@"31n%DMVT%EK%DTCSH%HL%

P^KTQH%DOTCLKJKEH%IHS%INSTKD^CSGHS%l'nf%8HJJH%PEKSSCdCPKJCML%PKTKPJOTCSH%P^KUVH%dMTGH%IH%INSTKD^CSGH%

IH%dKeML%DTOPCSH%SVT%EH%DEKL%KLKJMGCUVH%HJ%DHTGHJ%KCLSC%IBMTCHLJHT%EHS%DTMdHSSCMLLHES%IH%SKLJO%IKLS%EHVT%

IOGKTP^H% ICKQLMSJCUVH; DTMLMSJCUVH;% GKCS% OQKEHGHLJ% J^OTKDHVJCUVH% HJ% IBKPPMGDKQLHGHLJ% IHS%

PMVDEHS%DMVT%EBHLdKLJ%\%LKyJTH%l7CQVTH%Znl)nf

7CQVTH% Z & 5TQKLCQTKGGH% CSSV% IV% @"31% PEKSSKLJ% EHS% KLMGKECHS% IH% dHTGHJVTH% IV% JVRH% LHVTKE% DKTGC%

EHSUVHEEHS%SMLJ%THJTMVaOS%EHS%INSTKD^CSGHS;%PEKSSOS%HL%dMTGHS%MVaHTJHS%HJ%dHTGOHS;%'('Z%l'nf

9K%SNGDJMGKJMEMQCH%ECOH%KVi%INSTKD^CSGHS%HSJ%LHVTMEMQCUVH;%LMJKGGHLJ%IKLS%EHS%dMTGHS%_ MVaHTJHS ` &%

IV%dKCJ%IH%EK%dVCJH%IH%980%\%JTKaHTS%EH%IOdHPJ%MSSHVi;%EHS%TKPCLHS%LHTaHVSHS%HJ%GOLCLQOHS%SMLJ%ICTHPJHGHLJ%

HiDMSOHS%KV%ECUVCIH%POD^KEMpTKP^CICHL l980n HJ%\%EBHLaCTMLLHGHLJ%VJOTCL;%DVCSUVH%PHEEHSpPC%LH%SMLJ%DKS%



! "(!

THPMVaHTJHS%IH%JCSSV%PVJKLO%HJ%SH%JTMVaHLJ%HL%IH^MTS%IV%PKLKE%TKP^CICHL%l'nf%8BHSJ%EH%PKS%IHS%KJJHCLJHS%

IH%JNDH%GNOEMGOLCLQMPWEH%l::8n;%UVC%THDTOSHLJHLJ%[({%IHS%INSTKD^CSGHS%MVaHTJS%l,nf%%

9HS%INSTKD^CSGHS%dHTGOS%SMLJ%PKTKPJOTCSOS;%UVKLJ%\%HVi;%DKT%VLH%KLMGKECH%_%ODCIHTGCSOH%`%&%CE%LBN%K%DKS%

IBHiDMSCJCML%IH%EK%GMHEEH%MV%SJTVPJVTHS%LHTaHVSHS%\%EBHLaCTMLLHGHLJ%CLJTK%VJOTCL;%LC%IH%TCSUVH%IH%dVCJH%

IH%980;%HJ%IMLP%CE%LBN%K%DKS%IH%TODHTPVSSCMLS%POTORTKEHS%l'nf%

%

9HS% GKLCdHSJKJCMLS% PECLCUVHS% HL% SMLJ% GVEJCDEHS% HJ% aKTCOHS;% HJ% EHVT% SOaOTCJO% aKTCH% SHEML% EH% JNDH% IH%

INSTKD^CSGH%HJ%EK%^KVJHVT%IH%PHEVCpPC%lLCaHKV%aHTJORTKEn%l'nf%.E%HSJ%KCSO%IH%PMGDTHLITH%UVH%EBCLJHLSCJO%IHS%

SNGDJFGHS%HSJ%ICTHPJHGHLJ%PMTTOEOH%KV%LCaHKV%aHTJORTKE%IH%EBKJJHCLJH%&%DEVS%EK%GKEdMTGKJCML%HSJ%^KVJH%

SCJVOH;%DEVS%EHS%SNGDJFGHS%SMLJ%CGDMTJKLJSf%$L%THaKLP^H;%EK%PMTTOEKJCML%KLKJMGMPECLCUVH%RKSOH%SVT%EK%

dMTGH%DTOPCSH%IH%INSTKD^CSGH%SVSDHPJOH%DHVJ%oJTH%RCHL%DEVS%ICddCPCEH%\%OJKRECTf%%

9H%DTMLMSJCP%DHVJ%%aKTCHT%IHS%dMTGHS%KSNGDJMGKJCUVHS%MV%DKVPCp%SNGDJMGKJCUVHS%IHS%93:%KVi%dMTGHS%

SOaWTHS% IH%::8;% THSDMLSKREHS% IBVL% ^KLICPKD% PMGDEHiH% KEEKLJ% IH% EK% DKTKDEOQCH% dEKSUVH% SVT% EH% DEKL%

GMJHVT;% \% EBCLSVddCSKLPH% THSDCTKJMCTH% HJ% TCSUVH% IH% DKTKENSCH% EKTNLQOH% DKT% PMGDTHSSCML% IHS% SJTVPJVTHS%

POTORTKEHS%SHPMLIKCTHS%\%VLH%GKEdMTGKJCML%IH%8^CKTC%l'nf%%

%

!CLSC;%EHS%ICddOTHLPCHT%HSJ%VL%IOdC%DTCGMTICKE%DMVT%OJKRECT%VL%DTMLMSJCP%HJ%KIKDJHT%EH%PMLSHCE%DTOLKJKE%KaHP%

EHS% dVJVTS% DKTHLJS% HJ% DTOPCSHT;% KaHP% HVi;% EHS% ICddOTHLJS% DKTPMVTS% IH% SMCLS% DMSSCREHS%&% DMVTSVCJH% IH% EK%

QTMSSHSSH;%DMSSCRCECJOS%IH%P^CTVTQCH%drJKEH;%MV%HLPMTH%CLJHTTVDJCML%GOICPKEH%IH%QTMSSHSSHf%

%

$L%$VTMDH%HJ%HL%7TKLPH;%EK%DTOaKEHLPH%IHS%INSTKD^CSGHS%SH%SCJVH%KVJMVT%IH%,%PKS%DMVT%Z(%(((%LKCSSKLPHS%

l';,nf%%9K%DEKPH%IH%EBCLJHTTVDJCML%GOICPKEH%IH%QTMSSHSSH%l.:6n%HL%7TKLPH%HSJ%OEHaOH;%DTMP^H%IH%mz{%HL%

PKS%IH%ICKQLMSJCP%KLJOLKJKE%IH%INSTKD^CSGH%UVHE%UVBHL%SMCJ%EH%JNDH%l'nf%$L%PKS%IH%INSTKD^CSGH%MVaHTJ;%EH%

DTMLMSJCP%dMLPJCMLLHE%HJ%EH%^KLICPKD%SMLJ%PEKCTHGHLJ%OJKRECS%j%EMTSUVH%EK%IHGKLIH%IB.:6%HSJ%dMTGVEOH;%

PHEEHpPC%HSJ%EH%DEVS%SMVaHLJ%KPPHDJOH%DKT%EHS%PHLJTHS%DEVTC%ICSPCDECLKCTHS%IH%ICKQLMSJCP%DTOLKJKE%l8@3@"n%

IHaKLJ%EH%PKTKPJWTH%CLPVTKREH%HJ%DKTJCPVECWTHGHLJ%SOaWTH%KIGCS%IH%EK%DKJ^MEMQCH%drJKEH%l';Ynf%%



! ")!

%

$L%THaKLP^H;%IKLS%EHS%INSTKD^CSGHS%dHTGOS%JHES%UVH%EH%93:;%EH%SDCLK%ECDMGH;%EH%ECDMGNOEMPNSJMPWEH;%MV%

HLPMTH% EH%GOLCLQMPWEH;% EH%DTMLMSJCP%OJKLJ%DEVS% CLPHTJKCL%HJ%aKTCKREH;% EH%PMLSHCE%DTOLKJKE%HSJ%ICddCPCEH%\%

OEKRMTHT% KaHP% EHS% PMVDEHSf% 3KLS% PHS% PKSpE\;% EK% IHGKLIH% IB.:6% dKCJ% EBMRgHJ% IBVLH% ICSPVSSCML%

DEVTCICSPCDECLKCTH%&%EK%SNGDJMGKJMEMQCH%HLPMTH%DHV%PMLLVH%IHS%HLdKLJS%\%LKyJTH%LH%DHTGHJ%DKS;%\%PH%gMVT;%

IH%PEKSSHT%CLIOLCKREHGHLJ%EK%DKJ^MEMQCH%PMGGH%IBVLH%_%DKTJCPVECWTH%QTKaCJO%`;%MV%HLPMTH%_%CLPVTKREH%`f%

!CLSC;%P^KUVH%IHGKLIH%HSJ%ICSPVJOH%KV%PKS%DKT%PKS;%HJ%EK%DTCSH%IH%IOPCSCML%HSJ%DKTdMCS%DTMREOGKJCUVH%

IKLS%PHS%SCJVKJCMLS%Mt%EK%DEKPH%IH%EB.:6%HSJ%PMLJTMaHTSOHf%%

%

$L%'(Z(;%EH%_%Q-+-.(*#N/%',0#FD(0/')2-'-'%`%MV%93:%HSJ%IOPTCJ%HJ%CLICaCIVKECSO%DMVT%EK%DTHGCWTH%dMCS%DKT%

K,"?%l+nf%.E%SBKQCJ%IBVLH%HLJCJO%TOPHLJH%UVC%EKLPH%IH%LMGRTHVi%IOdCS%KVi%OP^MQTKD^CSJHS;%LHVTMP^CTVTQCHLS%

HJ%P^CTVTQCHLS%aCSPOTKVi%DOICKJTHSf%1ML%ICKQLMSJCP%HL%DOTCMIH%KLJOLKJKEH%THSJH%ICddCPCEH%IV%dKCJ%IH%SML%

CLICaCIVKECSKJCML%KV%SHCL%IBVLH%PEKSSCdCPKJCML%PMGDEHiH%LML%PMLSHLSVHEEH;%GKCS%HSJ%DMVTJKLJ%PKDCJKE%DMVT%

EHS%HLgHVi%IOPTCJS%KVDKTKaKLJf%%

9HS%PTCJWTHS%ICKQLMSJCUVHS%UVC%EH%IOdCLCSSHLJ%SMLJ%EHS%SVCaKLJS%&%CE%SBKQCJ%IBVL%INSTKD^CSGH%dHTGO%IOdCLC%DKT%

IHVi%PKTKPJOTCSJCUVHS%PMLSJKLJHS%SHEML%@KLQ%(.#,0=%&%%

!" EK%DTOSHLPH%IBVLH%JCQH%dCRTMLHVTKEH%THECKLJ%EK%GMHEEH%ODCLCWTH%\%EK%DHKV;%

!" VL%IOdKVJ%PVJKLO%dMPKE%dHTGO%l+;mnf%%

.E%SH%PKTKPJOTCSH%DKT%EK%DTOSHLPH%IBVL%IOdHPJ%MSSHVi%PMLSJKLJ;%KaHP%DTOSHLPH%IBVLH%GKSSH%ECUVCICHLLH%

DMSJOTCHVTH%IKLS%EHS%dMTGHS%SKPPVEKCTHS;%HJ%DTOSHLPH%IBVLH%JCQH%dCRTMLHVTKEH%THECKLJ%EK%GMHEEH%\%EK%DHKV%

HL%DOTCD^OTCH%IV%SKP%DVCS%THJMVT%IH%EK%GMHEEH%IKLS%EH%PKLKE%TKP^CICHL%l8-?4%(#fnf%9H%THaoJHGHLJ%PVJKLO%

HSJ%PMLSJKLJf%%1VT%EH%DEKL%KLKJMGCUVH;%EH%93:%SH%DTOSHLJH%SMVS%'%dMTGHS%&%%SKPPVEKCTH%HJ%LML%SKPPVEKCTHf%

1HVEHS%EHS%dMTGHS%SKPPVEKCTHS%IH%93:%SMLJ%KPPHSSCREHS%KV%IODCSJKQH%KLJOLKJKEf%%

%

%



! #+!

%

!

7CQVTH%'%&%1P^OGK%HJ%IOdCLCJCML%KLKJMGCUVH%IV%93:%CSSV%IV%@"31%l'n%

1VT%EH%DEKL%HGRTNMEMQCUVH;%EH%93:%TOSVEJH%IBVL%JTMVREH%IH%EK%LHVTVEKJCML%DTCGKCTHf%$L%HddHJ;%EK%J^OMTCH%

IH% dMTGKJCML%IV% 93:%HSJ%IOPTCJH%DKT%@KLQ%&% CE% SBKQCTKCJ% IBVL%OP^HP%IH%ICSgMLPJCML%HLJTH% EBHPJMIHTGH%

PVJKLO%HJ%EH%LHVTMHPJMIHTGH%DTMaMUVKLJ%KEMTS%VLH%dHTGHJVTH%CLPMGDEWJH%IV%JVRH%LHVTKE%SVT%VLH%]MLH%

ECGCJOHf% 9H% JVRH% LHVTKE% SH% SODKTHTKCJ% HLSVCJH% DTMQTHSSCaHGHLJ% IH% EK% SVTdKPH% DKT% IOaHEMDDHGHLJ%

D^NSCMEMQCUVH% IHS% JCSSVS% HLaCTMLLKLJS;% PHDHLIKLJ% VLH% JCQH% dCRTMLHVTKEH% DHTSCSJHTKCJ% HLJTH% EK%GMHEEH%

ODCLCWTH% HJ% EH% RMTI% PVJKLO% IH% EK% EOSCMLf% % 8HJJH% % JCQH% dCRTMLHVTKEH% HSJ% \% PMLSCIOTHT% PMGGH%GKTUVH%

ICSJCLPJCaH%IV%93:%lm;znf%%

.E%HSJ%KIGCS%KVgMVTIB^VC%UVH%EH%93:%OJKLJ%VLH%dMTGH%dHTGOH%SKLS%HiDMSCJCML%IHS%SJTVPJVTHS%LHTaHVSHS%

IKLS%EBHLaCTMLLHGHLJ%VJOTCL;%EH%SNSJWGH%LHVTMEMQCUVH%HSJ%CLJWQTH%HJ%CE%LBN%K%IMLP%DKS%IH%JTMVREH%PMQLCJCd%

IKLS%EHS%dMTGHS%CSMEOHS%l'nf%

8MLJTKCTHGHLJ%KVi%GNOEMGOLCLQMPWEHS;%IKLS%EHS%93:%SKPPVEKCTHS;%EK%GMHEEH%ODCLCWTH%THSJH%aCSCREH%SMVS%

EH%SKP%HJ%CE%L|N%K%DKS%IH%TKPCLHS%LHTaHVSHS%\%E|CLJOTCHVT%IV%SKP%GKCS%VLCUVHGHLJ%EK%JCQH%dCRTMLHVTKEH%THECKLJ%

EK%DOTCD^OTCH%IV%SKP;%\%EK%GMHEEH%lzn%l7CQVTHS%'%HJ%)nf%



! #*!

%

7CQVTH%)%&%SP^OGKS%PMGDKTKJCdS%IV%ECGCJHI%IMTSKE%GNOEMSP^CSCS%lKn%HJ%IV%GNOEMGOLCLQMPWEH%lRn;%CSSVS%IV%

ECaTH%IBCGKQHTCH%GOICPKEH%9KaMCSCHT%'(Z,%p%\%-'g(%#bhc#

!

9K%EMPKECSKJCML%IHS%93:%HSJ%DTOdOTHLJCHEEHGHLJ%EMGRKCTH%MV%SKPTOHf%1ML%DTMLMSJCP%HSJ%IMLP%ICTHPJHGHLJ%

HL%THEKJCML%KaHP%EH%LCaHKV%IH%JTKPJCML%DMSJOTCHVTH%IH%EK%GMHEEH%ODCLCWTHf%!CLSC;%EHS%KJJHCLJHS%PMLPHTLHTMLJ%

EK% GMJTCPCJO% HJ% SHLSCRCECJO% IHS% GHGRTHS% CLdOTCHVTS;% SH% JTKIVCSKLJ% DKT% IHS% JTMVREHS% DSNP^MGMJHVTS%

lJTMVREHS%IH% EK%GKTP^H%DKT%HiHGDEHn;%GKCS% PMLPHTLHTMLJ%DMJHLJCHEEHGHLJ%KVSSC% EHS% dMLPJCMLS%aOSCPMp

SD^CLPJOTCHLLHS%lCLPMLJCLHLPH%aOSCPMSD^CLPJOTCHLLH;%aHSSCH%LHVTMEMQCUVH;%PMLSJCDKJCML%P^TMLCUVHn%l)nf%

8MLJTKCTHGHLJ% KVi% JTKaKVi% TOKECSOS% SVT% EBOaMEVJCML% IHS% DKJCHLJS% KaHP% VL% ICKQLMSJCP% IH%

GNOEMGOLCLQMPWEH;%EK%ECJJOTKJVTH%HSJ%DKVaTH%PMLPHTLKLJ%EHS%PTCJWTHS%IH%IODCSJKQH%IV%93:%HL%KLJOLKJKE%

HJ%EH%IHaHLCT%IHS%HLdKLJS%HL%DMSJ%LKJKEf%5T;%EH%93:%HSJ%VLH%dMTGH%IH%INSTKD^CSGH%dHTGO%KPPHSSCREH%KV%

ICKQLMSJCP%DTOLKJKE%DKT%OP^MQTKD^CH%HJ%DMVaKLJ%CGCJHT%EK%::8f%.E%SHGREHTKCJ%UVH%EH%93:%SMCJ%IH%GHCEEHVT%

DTMLMSJCP%UVH%EK%::8%&%%PMGDJH%JHLV%IH%PHJJH%ICddOTHLPH%GKgHVTH%HLJTH%PHS%IHVi%HLJCJOS;%EHS%GOIHPCLS%

IMCaHLJ%oJTH%PMLSPCHLJS%IH%EBHiCSJHLPH%HJ%IHS%PKTKPJOTCSJCUVHS%OP^MQTKD^CUVHS%IV%93:%l[nf%%%

:KE^HVTHVSHGHLJ;% HL% EBKRSHLPH% IH% PMLLKCSSKLPHS% TMRVSJHS% SVT% EHS% CSSVHS% LOMLKJKEHS% IHS% 93:%

PMLdCTGOS;%EBCLJHTTVDJCML%GOICPKEH%IHGHVTH%VLH%MDJCML%HLaCSKQHKREH%HL%7TKLPH;%UVC%HSJ%KPPHDJOH%SHEML%

EHS%PHLJTHS%IH%8@3@"f%%



! #"!

!CLSC;%LMVS%KaMLS%TOKECSO%VLH%OJVIH%DMTJKLJ%SVT%EH%ICKQLMSJCP%KLJOLKJKE%IV%_%9CGCJHI%3MTSKE%:NHEMP^CSCS%`%

HJ%SML%DTMLMSJCP%DMSJ%LKJKEf%

9BMRgHPJCd%DTCLPCDKE%IH%LMJTH%OJVIH%HSJ%IBVLH%DKTJ;%IBOaKEVHT%EK%PMLPMTIKLPH%ICKQLMSJCUVH%IHS%93:%HLJTH%

EK%DOTCMIH%KLJOLKJKEH%HJ%EK%DOTCMIH%DMSJpLKJKEH;%HJ%IBKVJTH%DKTJ;%IBOaKEVHT%EBOaMEVJCML%DTMLMSJCUVH%IHS%

HLdKLJS%KJJHCLJS%IBVL%93:%SVSDHPJO%HL%DOTCMIH%KLJOLKJKEH%HJ%PMLdCTGO%HL%DOTCMIH%DMSJpLKJKEHf%%%

%



! ##!

/!'$#&$0+$'+/$'1(,$*+%

!f! 3HSCQL%IH%EBOJVIH%

"MVS%KaMLS%TOKECSO%VLH%OJVIH%MRSHTaKJCMLLHEEH%TOJTMSDHPJCaH%HJ%GVEJCPHLJTCUVH%HL%THPVHCEEKLJ%JMVS%EHS%

PKS%IH% 93:%SVSDHPJOS%KDTWS%OP^MQTKD^CH%ICKQLMSJCUVH%IH% TOdOTHLPH;%HL%DOTCMIH%KLJOLKJKEH;%IKLS%,%

PHLJTHS%IH%TOdOTHLPH%IH%ICKQLMSJCP%KLJOLKJKE%&%EH%PHLJTH%^MSDCJKEMpVLCaHTSCJKCTH%l8>-n%IH%1JTKSRMVTQ;%EH%

8>-%IH%"KLPN;%EH%8>-%IH%0HCGS;%EH%8>-%IH%4HSKLeML%HJ%EH%8>-%IH%3CgMLf%%

9BHiKGHL%IH%TOdOTHLPH%ICKQLMSJCUVH%OJKCJ%EBOP^MQTKD^CH%MRSJOJTCPKEH%TOKECSOH%DKT%VL%GOIHPCL%SDOPCKECSJH%

TOdOTHLJ%IKLS%SML%PHLJTH;%KNKLJ%PMLPEV%SML%HiKGHL%DKT%_%SVSDCPCML%IH%93:%`f%2MVS%EHS%PHLJTHS%OJKCHLJ%

TKJJKP^OS%\%VL%PHLJTH%DEVTCICSPCDECLKCTH%IH%ICKQLMSJCP%DTOLKJKE%l8@3@"nf%

9BOJVIH%DMTJKCJ%SVT%PHS%ICddOTHLJS%SCJHS%HLJTH%EH%)%GKC%'(Z(%lZ#"%PKS%KaHP%SVSDCPCML%IH%93:%\%EBOP^MQTKD^CH%

DTOLKJKEHn%HJ%EH%Zz%GKTS%'(')%lIKJH%IH%LKCSSKLPH%IV%IHTLCHT%PKS%CLPEVS%IKLS%LMJTH%OJVIHnf%

9HS% IMLLOHS% IHS% DKJCHLJHS% OJKCHLJ% HiJTKCJHS% IH% EHVTS% IMSSCHTS% CLdMTGKJCSOS% MV%GKLVSPTCJS% SHEML% EHS%

PHLJTHSf%%%@MVT%EHS%IMLLOHS%CLdMTGKJCSOHS;%PHEEHSpPC%OJKCHLJ%HiJTKCJHS%IH%ICddOTHLJHS%RKSHS%IH%IMLLOHS%HJ%

EMQCPCHES%CLdMTGKJCUVHS%SHEML%EHS%PHLJTHS%&%EMQCPCHE%3CKGG}%KV%8>-%IH%1JTKSRMVTQ%HJ%3i%8KTH%}%KV%8>-%

IH%"KLPNf%%

9HS% CLdMTGKJCMLS%PMLPHTLKLJ% EHS%DKJCHLJHS%IH%3CgML%HJ%4HSKLeML%MLJ%OJO%ICTHPJHGHLJ%THDMTJOHS%IKLS%

LMJTH% JKREHVT%DKT% EHS%DTMdHSSCMLLHES%IH% PHS% PHLJTHSf%8MLPHTLKLJ% EHS%DKJCHLJHS%IV%8>-%IH%0HCGS;% EHS%

IMLLOHS%MLJ%OJO%TKDDMTJOHS%DKT%JOEOD^MLHf%%

4f! @MDVEKJCML%OJVICOH%

9HS%PTCJWTHS%IBCLPEVSCML%OJKCHLJ%&%JMVJHS%EHS%DKJCHLJHS%KNKLJ%OJO%KITHSSOHS%IKLS%VL%PHLJTH%IH%ICKQLMSJCP%

DTOLKJKE%IH%TOdOTHLPH;%DMVT%EHSUVHEEHS%VL%ICKQLMSJCP%IH%93:%MV%SVSDCPCML%IH%93:%HSJ%THJHLV%\%EBCSSVH%



! #$!

IBVLH% OP^MQTKD^CH% ICKQLMSJCUVH% DKT% VL% DTMdHSSCMLLHE% IH% SKLJO% TOdOTHLJf% .E% LBN% KaKCJ% DKS% IH% PTCJWTH%

IBHiPEVSCMLf%

8f! /KTCKREHS%OJVICOHS%%

2MVJHS% EHS% aKTCKREHS% OJVICOHS% MLJ% OJO% CGDMTJOHS% IKLS% VL% JKREHVT% IV% EMQCPCHE% $iPHE% }% KdCL% IH% DMVaMCT%

HiDEMCJHT%EHS%IMLLOHSf%

@MVT% TODMLITH%KV%DTHGCHT%MRgHPJCd%IBOaKEVKJCML%IH% EK% PMLPMTIKLPH%ICKQLMSJCUVH%KLJOLKJKEH%HJ%DMSJp

LKJKEH;%LMVS%KaMLS%THPVHCEEC%EHS%IMLLOHS%SVCaKLJHS%&%%

ic! N/""&('#$%&",.,0('#+,.(%"(00('##

!" !QH%GKJHTLHE%KV%ICKQLMSJCP%%

!" 6HSJCJO%HJ%DKTCJO%%

!" @TCSH%IBKPCIH%dMECUVH%HL%DTO%PMLPHDJCMLLHE%%

!" !LJOPOIHLJS%DHTSMLLHEXdKGCECKE%IB!72"%

fc! [-0,"#$%&",.,0#%&,0-'&#

!" !QH%QHSJKJCMLLHE%EMTS%IH%EK%SVSDCPCML%ICKQLMSJCUVH%IB!72"X93:%

!" $iKGHL%DHTGHJJKLJ%EH%ICKQLMSJCP%CLCJCKE%%

!" 3CKQLMSJCP%OaMUVO%\%EBOP^MQTKD^CH%

!" !LMGKECH%IH%THaoJHGHLJ%PVJKLO%%

!" !LMGKECH%POTORTKEH%KSSMPCOH%laHLJTCPVEMGOQKECHX%GKEdMTGKJCML%IH%8^CKTC;%KSDHPJ%IV%PHTaHEHJ%HJ%

IH%EK%dMSSH%DMSJOTCHVTHn%

!" @TOSHLPH%IBKVJTHlSn%KLMGKECHlSn%KSSMPCOHlSn%HJ%CIHLJCdCPKJCML%IH%PHEEHlSnpPC%

!" "CaHKV%aHTJORTKE%IH%EBKJJHCLJH%IH%EB!72"%

!" 0OKECSKJCML%IBVLH%.0:%HJ%GMJCd%IH%SK%TOKECSKJCML%l\%aCSOH%SNSJOGKJCUVH%MV%KVJTHn%



! #%!

!" 0OKECSKJCML%IBVLH%KGLCMPHLJWSH%&%IMSKQH%IH%EBKPOJNEP^MECLH%HSJOTKSH;%KLKENSH%P^TMGMSMGCUVH%

SVT%DVPH%\%!3"%l!8@!n%

!" 8ECP^OS%OP^MQTKD^CUVHS%EMTSUVBCES%OJKCHLJ%ICSDMLCREHS%%

jc! N/""&('#$&%-",.,0('#

!" 3HGKLIH%IB.:6%HJ%IOPCSCML%IV%8@3@"%

!" 2HTGH%\%EBKPPMVP^HGHLJ;%HJ%aMCH%IBKPPMVP^HGHLJ%laMCH%RKSSH%aHTSVS%POSKTCHLLHn%

!" !IKDJKJCML%\%EK%aCH%HiJTKpVJOTCLH%lSHEML%EH%SPMTH%!@6!0n;%HJ%D>%KTJOTCHE%\%EK%LKCSSKLPH%%

!" @MCIS%IH%LKCSSKLPH%%

9H%SHPMLI%MRgHPJCd%IH%EBOJVIH%PMLPHTLKCJ%EH%IHaHLCT%DMSJ%LKJKE%IHS%HLdKLJS%KNKLJ%VL%ICKQLMSJCP%IH%93:%

PMLdCTGO%j%EHS%PTCJWTHS%THEHaOS%DMVT%N%TODMLITH%SMLJ%PCJOS%PCpIHSSMVSf%

kc! N-,?"/'.-)#(.#$%-'(#("#)2,%?(#"&/",.,0(#

!" $iKGHL%TOKECSO%HL%DMSJ%LKJKE%CGGOICKJ%%

!" 3CKQLMSJCP%DMSJ%LKJKE%\%EBCGKQHTCH%%

!" 8ECP^OS%IBCGKQHTCH%EMTSUVH%PHVipPC%OJKCHLJ%ICSDMLCREHS%

!" !SDHPJ%PECLCUVH%IV%THaoJHGHLJ%PVJKLO%

!" @TCSH%HL%P^KTQH%P^CTVTQCPKEH%HJ%IOEKC%l-TQHLPH;%SHGCpVTQHLPH%MV%DTMQTKGGOHn%

!" :MJCd%IH%EK%DTCSH%HL%P^KTQH%P^CTVTQCPKEH%lPMGDECPKJCML;%P^CTVTQCH%DTMQTKGGOH%PKT%SNSJOGKJCUVHn%

lc! N(B("-%#$/'.#",.,0#

!" 1VT%EH%DEKL%SHLSCJCaMGMJHVT%&%JTMVREHS%SHLSCJCdS;%PKDKPCJO%GMJTCPH%lGKTP^H%CLIODHLIKLJHX%KaHP%

KCIHX%HL%dKVJHVCEn;%VSKQH%IBKJJHEEH%HL%ECHL%KaHP%VLH%GKEDMSCJCML%IHS%DCHIS;%THPMVTS%\%EK%P^CTVTQCH%

MTJ^MDOICUVH%



! #&!

!" 1VT% EH% DEKL% aOSCPMpSD^CLPJOTCHL%&% SMLIKQHS% VTCLKCTHS;% CLdHPJCMLS% VTCLKCTHS;% JTKCJHGHLJ%

KLJCP^MECLHTQCUVHXEKiKJCd;%EKaHGHLJS;%DTMDTHJO%KPUVCSH%MV%LML;%DMTJ%IH%PMVP^HS%

!" 1VT% EH% DEKL% DSNP^MGMJHVT%&% qQH% IBKPUVCSCJCML% IH% EK% DMSCJCML% KSSCSH% HJ% IH% EK% GKTP^H;% IOdCPCJ%

LHVTMEMQCUVH%

9HS%HLdKLJS%KJJHCLJS%IH%INSTKD^CSGH%dMLJ%EBMRgHJ%IBVL%SVCaC%DEVTCICSPCDECLKCTH;%KaHP%PMLPHTJKJCML%KLLVHEEH%

MV%RCKLLVHEEH%SHEML%EHS%PHLJTHSf%%

@KTKEEWEHGHLJ;% EHS% DKJCHLJS% SMLJ% SVCaCS% DKT% P^KUVH% DTKJCPCHL% SDOPCKECSJH% IH% dKeML% GHLSVHEEH% DVCS%

JTCGHSJTCHEEH% EK% DTHGCWTH% KLLOH;% SHGHSJTCHEEH% EK% IHViCWGH% KLLOH% HJ% HLdCL% KLLVHEEH% SHEML% EBOaMEVJCML%

DOICKJTCUVH%HJ%SHEML%EHS%^KRCJVIHS%IH%P^KUVH%PHLJTHf%%

%

3f! 8TCJWTHS%IBOECQCRCECJO%HJ%DEKPH%IH%EBCGKQHTCH%

"MVS% KaMLS% CLPEVS% IKLS% LMJTH% OJVIH% JMVS% EHS% drJVS% KNKLJ% VLH% SVSDCPCML% ICKQLMSJCUVH% DTOLKJKEH% IH%

GNOEMSP^CSCS% IMTSKE% ECGCJO% \% EBCSSVH% IBVLH% OP^MQTKD^CH% ICKQLMSJCUVH% TOKECSOH% DKT% VL% OP^MQTKD^CSJH%

HLJTKyLOf% 9BHiKGHL% IH% TOdOTHLPH% DMVT% EH% ICKQLMSJCP% KLJOLKJKE% IH% INSTKD^CSGH% HSJ% EBOP^MQTKD^CH%

MRSJOJTCPKEHf% "MVS% LMVS% SMGGHS% IMLP% CLJOTHSSOS% KVi% PTCJWTHS% OP^MQTKD^CUVHS% KGHLKLJ% \% DMTJHT% EH%

ICKQLMSJCP%IH%93:;%HL%SBKDDVNKLJ%SVT%EH%@"31;%PMLSCIOTO%PMGGH%?/0*#'.,"*,%*%IH%LMJTH%OJVIH%l'n;%HJ%

UVC%SMLJ%EHS%SVCaKLJS%&%

!" 3OdHPJ%TKP^CICHL;%KaHP%PMLSHTaKJCML%IH%EK%PMLaHTQHLPH%IHS%EKGHS%UVC%SMLJ%OPKTJOHS%%

!" @TOSHLPH%IBVLH%EOSCML%SKPPVEKCTH%KV%LCaHKV%TKP^CICHL;%THPMVaHTJH%IBVL%THaoJHGHLJ%ODKCS%HL%

PMLJCLVCJO%KaHP%EK%DHKV%UVC%EH%THPMVaTH%%

!" :MHEEH%RKSSH%KJJKP^OH%aCSCREH%gVSUVBKV%IOdHPJ%%

!" 3KLS%EH%SKP%&%aCSCRCECJO%IH%EK%GMHEEH%HJ%IBVLH%MV%DEVSCHVTS%JCQHS%DEVS%dCLHS%THECKLJ%EK%SJTVPJVTH%

KV%THaoJHGHLJ%DOTCD^OTCUVH%%



! #'!

!" 1HEML%EK%^KVJHVT%IV%IOdHPJ%&%EK%GMHEEH%DOLWJTH%IKLS%EH%SKP%DVCS%TOCLJWQTH%DEVS%RKS%EH%PKLKE%

TKP^CICHL%ldMTGH%PHTaCPM%J^MTKPM%EMGRKCTHn%MV%RCHL%ORKVP^H%VLH%TOCLJOQTKJCML%IKLS%EH%PKLKE%

TKP^CICHL%GKCS%THSJH%IKLS%EH%SKP%DMVT%EHS%dMTGHS%SKPTOHS%%

!" !RSHLPH%IH%DEKPMIH%LHVTKEH%aCSCREH%%

!" !RSHLPH%IH%TKPCLH%LHTaHVSH%aCSCREH%IKLS%EH%SKP%%

9HS%PTCJWTHS%OP^MQTKD^CUVHS%THJHLVS%IKLS%LMJTH%OJVIH%dKCSKLJ%SVSDHPJHT%VL%93:%SMLJ%EHS%SVCaKLJS%&%%

!" 8MVaHTJVTH%PVJKLOH%PMGDEWJH%%

!" 4MLLH%GMRCECJO%IHS%GHGRTHS%%

!" !RSHLPH%IBKLMGKECH%GMTD^MEMQCUVH%KSSMPCOH%

!" 7MSSH%DMSJOTCHVTH%HJ%PHTaHEHJS%RCHL%DEKPOS%

!" !RSHLPH%IH%GKEdMTGKJCML%POTORTKEH%JNDH%KLMGKECH%IH%8^CKTC;%LC%KVJTH%KLMGKECH%

!" @TOSHLPH%IBVLH%GKSSH%SKPPVEKCTH%

!" @TOSHLPH%IBVLH%JCQH%dCRTMpLHVTKEH%THECKLJ%EK%GMHEEH%\%EBHiJTOGCJO%IV%SKP%%

9BCLJOQTKECJO% IHS% PTCJWTHS% IV% @"31% LBOJKCJ% DKS% JMVgMVTS% THJTMVaOH% IKLS% EHS% PMGDJHS% THLIVS%

OP^MQTKD^CUVHS;%LMVS%KaMLS%KCLSC%KVSSC%THJHLV%EHS%PKS%IMLJ%EK%PMLPEVSCML%SVRgHPJCaH%IV%DTKJCPCHL%OJKCJ%EH%

93:f%%

8H%ICKQLMSJCP%SDOPCdCUVH%UVBHSJ%EH%93:%HSJ%OaMUVO%\%EBCSSVH%IBVLH%OP^MQTKD^CH%MRSJOJTCPKEH%ICKQLMSJCUVH%

IH%TOdOTHLPH;%dKCSKLJ%QOLOTKEHGHLJ%SVCJH%\%VLH%OP^MQTKD^CH%CLCJCKEH%IH%IODCSJKQHf%

9BOP^MQTKD^CH%ICKQLMSJCUVH%HSJ%TOKECSOH%IKLS%VL%PHLJTH%IH%TOdOTHLPH%DKT%VL%MDOTKJHVT%HLJTKCLO;%PBHSJp

\pICTH%VL%QNLOPMEMQVH%MRSJOJTCPCHL;%MV%TKICMEMQVH%SHEML%EHS%PHLJTHS;%SDOPCKECSO%HL%CGKQHTCH%MRSJOJTCPKEH%j%

EH%RVJ%OJKLJ%IBKddCLHT%EH%ICKQLMSJCP%HJ%IMLP%EH%DTMLMSJCUVH%IV%INSTKD^CSGH%SVSDHPJO%lZ(nf%



! #(!

$f! !LKENSH%%

9HS%IMLLOHS%MLJ%OJO%KLKENSOHS%IH%GKLCWTH%IHSPTCDJCaH%QTqPH%KV%EMQCPCHE%$iPHE%HJ%EHS%aKTCKREHS%LVGOTCUVHS%

MLJ%OJO%IOPTCJHS%SMVS%dMTGH%IH%DMVTPHLJKQHS%DKT%TKDDMTJ%\%EBHddHPJCd%JMJKEf%%

7f! #J^CUVH%%

"MJTH%OJVIH%K%OJO%aKECIOH%DKT%EH%8$056%&%PMGCJO%OJ^CUVH%IBMRSJOJTCUVHf%%

9H%LVGOTM%IH%aKECIKJCML%HSJ%'(')p541p(Z(,f%

%

%

%

)

)

)

)

)

)

)

! +



! #)!

#$*-0'!'*+'

!V%JMJKE;% CE% N%KaKCJ%'Z%SVSDCPCMLS%IH%93:%\% EBCSSVH%IH% EBOP^MQTKD^CH%ICKQLMSJCUVH%DKTGC% EHS%,%PHLJTHS%

OJVICOS%IHDVCS%'(Z(f%@KTGC%PHS%'Z%93:%SVSDHPJOS;%Zm%LKCSSKLPHS%aCaKLJHS%MLJ%OJO% TODHTJMTCOHS%HJ%,%

IHGKLIHS%IB.:6%IMLJ%)%UVC%MLJ%OJO%KPPHDJOHS;%HJ%'%THdVSOHS%lPMGDJKRCECSOHS%KCLSC%IKLS%EHS%LKCSSKLPHS%

aCaKLJHSnf%

%

%

"#$%&'!(!)!"*+,-./01!2'!3456%2'!

%

9H%ICKQLMSJCP%IH%93:%K%OJO%PMLdCTGO%HL%DOTCMIH%DMSJ%LKJKEH%DMVT%z%PKS%IKLS%VLH%dMTGH%CSMEOH;%Z%PKS%

IKLS% VLH% dMTGH% KSSMPCOH% \% VL% SNLITMGH% DMEN% GKEdMTGKJCd% lIH% JNDH% eCWV!HQn;% HJ% CLdCTGO% HJ%

PMTTHSDMLIKLJ%\%VL%KVJTH%ICKQLMSJCP%IKLS%z%PKS%l8-?4%(#knf%-LH%DKJCHLJH%K%OJO%DHTIVH%IH%aVH%HJ%LMVS%LH%

PMLLKCSSMLS%IMLP%DKS%EBCSSVH%IH%EK%QTMSSHSSH%LC%EBOaMEVJCML%DMSJ%LKJKEH%IH%PH%PKSf%%

%

! %



! $+!

!f! #JVIH%IH%EK%PMLPMTIKLPH%ICKQLMSJCUVH%HLJTH%EK%DOTCMIH%KLJHp%HJ%DMSJpLKJKEH%%

ic! N(')%-$.-/"#*(#0,#$/$40,.-/"#%

9HS%PTCJWTHS%DTCLPCDKVi%IH%LMJTH%DMDVEKJCML%SMLJ%TKDDMTJOS%IKLS%EH%JKREHKV%L*Zf%%

9BqQH%GKJHTLHE%GMNHL%KV%GMGHLJ%IH%EK%SVSDCPCML%ICKQLMSJCUVH%l"~'Zn%OJKCJ%IH%'[%KLSf%@KTGC%EHS%PKS%IH%

93:%PMLdCTGOS%HL%DOTCMIH%DMSJ%LKJKEH%lL~[n;%EBqQH%GKJHTLHE%GMNHL%OJKCJ%SCGCEKCTH;%IH%'[;m%KLSf%%

-LH% DKJCHLJH% SHVEHGHLJ% DTOSHLJKCJ% VL% ICKRWJH%DHLIKLJ% EK% QTMSSHSSH% &% CE% SBKQCSSKCJ% IBVL% ICKRWJH%

QHSJKJCMLLHE% LML% CLSVECLMIODHLIKLJ;% OUVCECRTO% SVT% EH% DEKL% GKJHTLHE% lKVJMSVTaHCEEKLPHS% QENPOGCUVHS%

PMTTHPJHSn% GKCS% KaHP% TODHTPVSSCML% SVT% EK% PTMCSSKLPH% drJKEH%PMTTHSDMLIKLJ% \% VL% drJVS% GKPTMSMGHf%

9BHLdKLJ%dKCSKCJ%DKTJCH%IHS%PKS%IH%93:%PMLdCTGO%HL%DOTCMIH%DMSJ%LKJKEHf%%

%

@KTGC% EHS% KLJOPOIHLJS% dKGCECKVi% IBKLMGKECH% IH% dHTGHJVTH% IV% JVRH% LHVTKE%l!72"n;% VLH% DKJCHLJH%

DTOSHLJKCJ%VL%KLJOPOIHLJ% dKGCECKE% P^H]% SK% SrVT%UVC%OJKCJ%DMTJHVSH%IBVLH%KLMGKECH%aHTJORTKEH%j% PHJJH%

GoGH% DKJCHLJH% OJKCJ% GWTH% IBVL% DTHGCHT% HLdKLJ% KaHP% THJKTI% IBKPUVCSCJCML% IV% EKLQKQH% IBOJCMEMQCH%

CLPMLLVHf%9BHLdKLJ%PMLPHTLO%DKT%PHJJH%'#%QTMSSHSSH%K%HV%VL%ICKQLMSJCP%PMLdCTGO%IH%93:%HL%DMSJ%LKJKEf%

9HS%KVJTHS%DKJCHLJHS%LBKaKCHLJ%DKS%IBKLJOPOIHLJ%dKGCECKE%MV%IKLS%EK%dTKJTCH%IB!72"f%

%

9K%DTCSH%IBKPCIH%dMECUVH%OJKCJ%PMLLVH%HJ%DMSCJCaH%IKLS%SHVEHGHLJ%+%PKS%j%DKTGC%PHS%+%PKS;%'%SH%SMLJ%KaOTOS%

oJTH%IHS%93:%HL%DMSJ%LKJKE;%HJ%'%PMTTHSDMLIKCHLJ%\%VL%KVJTH%ICKQLMSJCPf%@KTGC%EHS%PKS%IH%93:%SVSDHPJOS;%

+%DKJCHLJHS%MLJ%DTCS%IH% EBKPCIH% dMECUVH;%z%LBHL%MLJ%DKS%DTCS;%HJ%PHJJH%IMLLOH%OJKCJ%GKLUVKLJH%DMVT%[%

DKJCHLJHSf%%

@KTGC%EHS%PKS%IH%93:%PMLdCTGOS%HL%DOTCMIH%DMSJ%LKJKEH;%'%DKJCHLJHS%KaKCHLJ%DTCS%IH%EBKPCIH%dMECUVH;%)%

DKJCHLJHS%LBHL%KaKCHLJ%DKS%DTCSf%9K%DTCSH%OJKCJ%LML%PMLLVH%DMVT%)%IHS%DKJCHLJHSf%%

$LdCL;%DKTGC%EHS%PKS%IH%93:%CLdCTGOS;%Z%DKJCHLJH%K%OJO%SVDDEOGHLJOH%HL%KPCIH%dMECUVH;%,%LH%EBMLJ%DKS%OJO%

HJ%EBCLdMTGKJCML%LBOJKCJ%DKS%PMLLVH%DMVT%'%DKJCHLJHSf%%

% %



! $*!

%

8KTKPJOTCSJCUVHS%GKJHTLHEEHS% "~'Z%l{n%

!QH%:MNHL% '[%�'Z%j+'�%

!LJOPOIHLJS%dKGCECKViXDHTSMLLHES%IB!72"% Z%l,n%

@TCSH%IBKPCIH%dMECUVH%DTO%PMLPHDJCMLLHE%
N/""&('#+,"E4,".('#%

+%lZ[n%
[%l+'n%

@KTCJO%
@TCGCDKTH%
:VEJCDKTH%

%
m%l))n%
Z+%lYYn%

6TMSSHSSH%%
-LCUVH%%
3CKRWJH%%
N/""&('#+,"E4,".('#%

%
'(%l[,n%
Z%l,n%
[%l+'n%

2KREHKV%Z%&%8KTKPJOTCSJCUVHS%IH%EK%DMDVEKJCML%DTOLKJKEH%

%

fc! W,%,).&%-'.-E4('#*4#;-0,"#$%&",.,0%

8MLPHTLKLJ%EH%IODCSJKQH%DTOLKJKE;%EBOP^MQTKD^CH%SDOPCKECSOH;%MV%ICKQLMSJCUVH;%HSJ%EBHiKGHL%IH%TOdOTHLPH%

IV%ICKQLMSJCP%MV%SVSDCPCML%ICKQLMSJCUVH%IH%93:f%%

!V%JMJKE;%DKTGC%EHS%'Z%PKS%IH%93:%SVSDHPJOS%\%EBCSSVH%IBVLH%OP^MQTKD^CH%MRSJOJTCPKEH%IH%TOdOTHLPH%HL%

DOTCMIH%KLJOLKJKEH;%ML%THPHLSKCJ%Zm%LKCSSKLPHS%aCaKLJHS%&%EH%ICKQLMSJCP%IH%93:%OJKCJ%PMLdCTGO%DMVT%[%PKS%

l,';[{n;%HJ%CLdCTGO%DMVT%z%PKS%l+m;Z{n;%PMTTHSDMLIKLJ%\%IBKVJTHS%ICKQLMSJCPS%&%VL%SDCLK%ECDMGH%KSSMPCO%\%

VLH%SNTCLQMGNOECH;%VL%SDCLK%ECDMGH%CSMEO;%IHVi%PKS%IH%GOLCLQMPWEHS%CSMEOS;%IHVi%ECDMGNOEMPNSJMPWEHS;%

VLH%ICKSJOGKJMGNOECH%SHVEH;%KCLSC%UVBVL%PKS%IH%ICKSJOGKJMGNOECH%KSSMPCO%\%VL%GOLCLQMPWEHf%%

2MVS%EHS%PKS%IH%LMJTH%OJVIH%MLJ%ROLOdCPCO%IBVLH%OP^MQTKD^CH%ICKQLMSJCUVH%DVCSUVBCE%SBKQCSSKCJ%IV%PTCJWTH%

IBCLPEVSCML%DTCLPCDKE;%KV%PMVTS%IH%EKUVHEEH%MLJ%OJO%THPVHCEECS%ICddOTHLJS%CJHGS%SDOPCdCUVHS%IH%ICKQLMSJCPf%%.E%

SBKQCJ%IBVL%ICKQLMSJCP%DMTJO%KV%'#%JTCGHSJTH%IH%EK%QTMSSHSSH%IKLS%mY{%IHS%PKS%lL~ZYX'Znf%

"MVS%PMLSCIOTMLS%EH%'!%#%JTCGHSJTH%OJHLIV%IH%EK%Z,#%SHGKCLH%IBKGOLMTT^OH%l1!n%\%EK%'z#%1!;%HJ%EH%)!%#%

JTCGHSJTH%IH%EK%'z#%\%+Z#%1!f%%9BqQH%QHSJKJCMLLHE%GOICKL%KV%ICKQLMSJCP%DTOLKJKE%OJKCJ%IH%',%1!f%

!V%SVgHJ%IH%EK%PTMCSSKLPH%drJKEH;%EK%UVKSCpJMJKECJO%IHS%drJVS%OJKCHLJ%HVJTMD^HS%lL~'(X'Zn;%\%EBHiPHDJCML%

IBVL%drJVS%GKPTMSMGH%IKLS%EH%PKITH%IBVL%ICKRWJH%QHSJKJCMLLHE%GKJHTLHEf%

%



! $"!

"MVS%KaMLS%HLSVCJH%PMGDKTO%EHS%DMDVEKJCMLS%IH%93:%PMLdCTGOS%HJ%93:%CLdCTGOS%HL%KLKENSKLJ%EHS%PTCJWTHS%

ICKQLMSJCUVHS%IV%RCEKL%DTOLKJKE;%IH%GKLCWTH%TOJTMSDHPJCaHf%

9H% JKREHKV% '% TKDDMTJH% EBHLSHGREH% IHS% OEOGHLJS% IV% RCEKL% DTOLKJKE% HL% OP^MQTKD^CH;% \% EB.0:;% HJ%

EBKGLCMPHLJWSH%VLH%dMCS%EH%ICKQLMSJCP%DMSJ%LKJKE%THJHLVf%!CLSC;%LMVS%KaMLS%GCS%HL%OaCIHLPH%EK%DHTJCLHLPH%

IH%PHS%SCQLHS%HL%dMLPJCML%IV%ICKQLMSJCP%IOdCLCJCd%DKTGC%EHS%LKCSSKLPHS%aCaKLJHS%lL~Zmnf%

%

%

2KREHKV%'%&%8KTKPJOTCSJCUVHS%IV%RCEKL%DTOLKJKE%DMVT%EHS%PKS%IH%93:%PMLdCTGOS%PMGDKTKJCaHGHLJ%KVi%93:%

CLdCTGOS%



! $#!

@KTGC% EHS% CJHGS% ICKQLMSJCUVHS% THEHaOS% \% EBOP^MQTKD^CH% MRSJOJTCPKEH;% CE% LBN% KaKCJ% DKS% IH% ICddOTHLPH%

SCQLCdCPKJCaH%HLJTH%EHS%93:%PMLdCTGOS%HJ%EHS%KVJTHS%ICKQLMSJCPS%PMLPHTLKLJ%EK%DTOSHLPH%IBVLH%PMVaHTJVTH%

PVJKLOH%PMGDEWJH;%IBVL%HiKGHL%GMTD^MEMQCUVH%POTORTKE%LMTGKE%lz[{%HJ%zm{%THSDHPJCaHGHLJn;%IBVLH%

SVSDCPCML%IH%GKEdMTGKJCML%IH%8^CKTC%MV%IH%aHLJTCPVEMGOQKECH%lZZ{%IKLS%P^KUVH%QTMVDH%DMVT%P^KUVH%

CJHGn%MV%EBKSDHPJ%LMTGKE%IH%EK%dMSSH%DMSJOTCHVTH%HJ%IV%PHTaHEHJ%lz[{%HJ%zm{%THSDHPJCaHGHLJnf%%

%

8MLPHTLKLJ%EBCIHLJCdCPKJCML%IBVLH%GMHEEH%RKSSH%KJJKP^OH;%PHJJH%IMLLOH%OJKCJ%IOPTCJH%P^H]%JMVS%EHS%PKS%

PMLdCTGOS%IH%93:%HL%DMSJ%LKJKE;%JKLICS%UVBHEEH%PMLPHTLKCJ%)m{%IHS%PKS%CLdCTGOS%lL~)Xznf%%

9BCIHLJCdCPKJCML%IH% SJTVPJVTHS%LHTaHVSHS%IKLS% EK%GKEdMTGKJCML% SKPPVEKCTH% HJ% EK% IHSPTCDJCML%IBVLH% JCQH%

dCRTMLHVTKEH%OJKCHLJ%DTOPCSOHS%IKLS%'%PKS%VLCUVHGHLJ;%UVC%PMTTHSDMLIKCHLJ%\%IHS%ICKQLMSJCPS%PMLdCTGOS%

IH%93:%HL%DOTCMIH%DMSJ%LKJKEH%l2KREHKV%'nf%%

%

-L%drJVS%DTOSHLJKCJ%VLH%GKEDMSCJCML%IBVL%DCHI%\%JNDH%IH%aKTVSf%8H%GoGH%HLdKLJ%DTOSHLJKCJ%VL%THCL%

DHEaCHL%ITMCJ%KCLSC%UVBVL%uNSJH%RTMLP^MQOLCUVH%DVEGMLKCTHf% .E%PMTTHSDMLIKCJ%HL%DMSJ%LKJKE;%KV%PKS%IH%

93:%KSSMPCO%\%VL%SNLITMGH%DMEN%GKEdMTGKJCd%IH%JNDH#eCWV!HQf%%

9K%GKEdMTGKJCML%KaKCJ%VL%LCaHKV% EMGRKCTH%MV%SKPTO%IKLS%JMVS% EHS%PKS;%KVPVL%PKS%IH%93:%PHTaCPKE%MV%

J^MTKPCUVH% LBK% OJO% TKDDMTJO% l2KREHKV% 'nf% 9H% LCaHKV% aHTJORTKE% SHGREKCJ% DEVS% ^KVJ% SCJVO;% HL% TOQCML%

EMGRKCTH;%EMTSUVBCE%SBKQCSSKCJ%IHS%PKS%IH%93:%PMLdCTGOS%PMGDKTKJCaHGHLJ%KVi%KVJTHS%ICKQLMSJCPS%l,,{%B'#

',{n;%KEMTS%UVH%EK%GKgMTCJO%IHS%PKS%CLdCTGOS%OJKCHLJ%SCJVOS%HL%TOQCML%SKPTOH%lm,{%B'#++{%DMVT%EHS%PKS%

PMLdCTGOSnf%%

%

!% JCJTH%IBHiHGDEH;%LMVS%KaMLS% TKDDMTJO%ICddOTHLJHS% CPMLMQTKD^CHS% CSSVHS%IH%+%PKS%SVSDHPJOS%93:%HL%

KLJOLKJKE%DHTGHJJKLJ%IBCEEVSJTHT%EK%GKEdMTGKJCML%IV%93:%HL%OP^MQTKD^CH%MRSJOJTCPKEH%ldCQVTH%,nf%2MVS%

PHS%PKS%PMTTHSDMLIKCHLJ%\%IHS%PKS%PMLdCTGOS%HL%DMSJ%LKJKEf%%

%

%



! $$!

%

7CQVTH% ,%&% 8ECP^OS% OP^MQTKD^CUVHS% HL% PMVDH% SKQCJJKEH% PHLJTOH% SVT% EK% TOQCML% GOIVEEKCTHf% !SDHPJ%

^NDHTOP^MQWLH%IV%THaoJHGHLJ%PVJKLO%SHGREKLJ%CLJWQTHf%%

#$" 8MVDH%SKQCJJKEH%GOICKLH;%KSDHPJ%IH%93:%EMGRMSKPTOH%9,p1Z;%\%',%1!%

%$" 8MVDH%SKQCJJKEH%GOICKLH;%KSDHPJ%IH%93:%SKPTO%1Z;%\%',%1!%

&$" 8MVDH%SKQCJJKEH%GOICKLH;%KSDHPJ%IH%93:%EMGRKCTH%9);%\%'+1!%

'$" 8MVDH%SKQCJJKEH%GOICKLH;%KSDHPJ%IH%93:%KaHP%KSDHPJ%SKPPVEKCTH%IH%EK%EOSCML%̂ NDMOP^MQWLH%KaHP%

PMVaHTJVTH%PVJKLOH;%LCaHKV%9,p1Z;%\%'Z%1!%

%

3KLS%PHTJKCLS%PKS;%EBOP^MQTKD^CH%OJKCJ%PMGDEOJOH%DKT%EK%TOKECSKJCML%IBVLH%.0:%drJKEH%HL%PMVTS%IH%

QTMSSHSSH%&%DKTGC%EHS%Zm%LKCSSKLPHS%aCaKLJHS;%PHEEHpPC%OJKCJ%TOKECSOH%IKLS%Z)%PKS%lmY{n%l2KREHKV%'nf%%

%

3KLS%EH%QTMVDH%IHS%93:%PMLdCTGOS%lL%~%[n%EB.0:%DTOLKJKEH%K%OJO%TOKECSOH%DMVT%m%PKS%lmz{nf%@MVT%PHTJKCLS%

PHLJTHS;%PHEEHpPC%OJKCJ%IH%TOKECSKJCML%SNSJOGKJCUVH%IWS%EH%ICKQLMSJCP%SVSDHPJO%HL%OP^MQTKD^CHf%3KLS%EHS%

PKS%IH%93:%PMLdCTGOS;%EH%ICKQLMSJCP%IH%93:%OJKCJ%PMLdCTGO%\%E|.0:%IKLS%,%PKS%SVT%EHS%m%lmZ{nf%%

3KLS%EH%QTMVDH%IHS%KVJTHS%ICKQLMSJCPS;%EB.0:%DTOLKJKEH%K%OJO%TOKECSOH%DMVT%Y%PKS%lm,{n;%HJ%EH%ICKQLMSJCP%

IH%93:%KaKCJ%OJO%OaMUVO%IKLS%'%PKS% SVT%Y% l)){nf% %3KLS% EHS%'%PKS;% CE% SBKQCSSKCJ%RCHL%IBVLH%^NDMJ^WSH%

ICKQLMSJCUVH%OaMUVOH;%GKCS%LML%PMLdCTGOH%lKVPVL%PKS%IH%93:%PMLdCTGOnf% %!CLSC;% EK%aKEHVT%DTOICPJCaH%

DMSCJCaH%l/@@n%IH%EB.0:%DMVTTKCJ%JHLITH%aHTS%Ym{%HJ%EK%aKEHVT%DTOICPJCaH%LOQKJCaH%l/@"n%aHTS%mZ{f%

%



! $%!

9B.0:%DTOLKJKEH%LBK%DKS%OJO%TOKECSOH%IKLS%m%PKS%&%%

!" )%DKJCHLJHS%MLJ%TOKECSO%VLH%.:6%HJ%LBMLJ%DKS%ROLOdCPCO%IH%EB.0:f%%

!" Z% DKJCHLJH% K% ROLOdCPCO% IBVLH% OP^MQTKD^CH% DHEaCHLLH% DKT% VL% KVJTH% MDOTKJHVT% MTCHLJKLJ% EH%

ICKQLMSJCP%IH%93:f%

!" Z%DKJCHLJH%LBK%DKS%SMV^KCJO%TOKECSHT%EB.0:%DTMDMSOHf%

!" '%DKJCHLJHS%LBMLJ%DKS%ROLOdCPCO%IB.0:%SKLS%TKCSML%PMLLVHf%

9K%TOKECSKJCML%MV%LML%IH%EB.0:%LBHSJ%DKS%PMLLVH%DMVT%VLH%DKJCHLJHf%9B.0:%OJKCJ%LML%PMLJTCRVJCaH%DMVT%

PKVSH%drJKEH%lGMVaHGHLJS%IV%drJVSn%IKLS%Z%PKS%SVT%Z)f%9B.0:%K%DTOPCSO%EH%ICKQLMSJCP%IH%93:%IKLS%VL%

Z%PKS%IH%QTMSSHSSH%QOGHEEKCTH%DMVT%EKUVHEEH%CE%HiCSJKCJ%VL%IMVJH%SVT%EH%drJVS%h4%HLJTH%VLH%GNOEMPWEH%HJ%

VL%93:f%%

!% JCJTH% IBHiHGDEH;% LMVS% KaMLS% TKDDMTJO% ICddOTHLJHS% CPMLMQTKD^CHS% CSSVHS% IBVL% PKS% DTOSHLJKLJ% VLH%

SVSDCPCML% IH% 93:% KLJOLKJKEH;% DHTGHJJKLJ% IBCEEVSJTHT% EK% GKEdMTGKJCML% IV% 93:% HL% OP^MQTKD^CH%

MRSJOJTCPKEH%ldCQVTH%,nf%.E%SBKQCJ%IBVL%PKS%KNKLJ%OJO%PMLdCTGO%93:%IKLS%EH%DMSJ%LKJKEf%

%

%

7CQVTH% Y%&% 8ECP^OS% IB.0:% drJKEH% DTOLKJKEH% PHLJTOS% SVT% EH% DFEH% POD^KECUVH% HJ% EH% TKP^CS;% HL% PMVTS% IH%

QTMSSHSSH%P^H]%VL%drJVS%DTOSHLJKLJ%VLH%SVSDCPCML%IH%93:%EMGRKCTH%9)f%8MVDHS%SKQCJJKEHS%GOIVEEKCTHS%

SOUVHLPH%DMLIOTOH%2'%%



! $&!

%

$LdCL;%EBKGLCMPHLJWSH%OJKCJ%TOKECSOH%IKLS%,){%IHS%SVSDCPCMLS%ICKQLMSJCUVHS%DKTGC%EHS%LKCSSKLPHS%aCaKLJHS%

lL~[XZmn%l2KREHKV%'nf%9H%IMSKQH%IH%EBKPOJNEP^MECLH%HSJOTKSH%OJKCJ%JMVgMVTS%HddHPJVO%HJ%KRSHLJ%IV%ECUVCIH%

KGLCMJCUVH%IKLS%Z(({%IHS%PKS;%UVHE%UVH%SMCJ%EH%QTMVDH%l93:%PMLdCTGO%MV%CLdCTGOnf%%

1HDJ%DKJCHLJHS%LBMLJ%DKS%SMV^KCJO%IBKGLCMPHLJWSH%RCHL%UVH%PHEEHpPC%EHVT%KCJ%OJO%DTMDMSOHf%3KLS%+%PKS%

lLKCSSKLPHS% aCaKLJHS% HJ% .:6% PMGDTCSHSn;% PHJJH% IMLLOH% LBHSJ% DKS% PMLLVH%j% HJ% '% IHS% DKJCHLJHS% DMVT%

EHSUVHEEHS%EHS%IMLLOHS%SMLJ%GKLUVKLJHS%MLJ%TOKECSO%VLH%.:6f%%%

%

3KLS%LMJTH%OJVIH;%JTMCS%DKJCHLJHS%MLJ%HV%THPMVTS%\%EB.:6%IKLS%LMJTH%OJVIH%KDTWS%UVH%EK%IHGKLIH%KCJ%OJO%

KPPHDJOH%DKT%EH%8@3@"%TKJJKP^O%KV%PHLJTHf%9B.:6%OJKCJ%TOKECSOH%THSDHPJCaHGHLJ%\%'z%1!;%Zz%1!%HJ%''%1!f%

9BHiKGHL%dMHJMDKJ^MEMQCUVH%OJKCJ%ICSDMLCREH%DMVT%VLH%.:6%DKTGC%EHS%)%TOKECSOHS%&%DMVT%PH%PKS;%EBHiKGHL%

KLKJMGMDKJ^MEMQCUVH%PMLdCTGKCJ%EK%DTOSHLPH%IBVL%93:%KaHP%aHLJTCPVEMGOQKECH%l7CQVTH%+nf%%

8MLPHTLKLJ% EHS%KLMGKECHS%KSSMPCOHS;%VLH%VTOJOTM^NITMLOD^TMSH%OJKCJ% THJTMVaO%DMVT%VLH%DKJCHLJHf% .E%

SBKQCSSKCJ%IBVLH%DKJCHLJH%DMVT%EKUVHEEH%CE%LBN%KaKCJ%DKS%IBKLMGKECH%POTORTKEHf%%

!VPVLH%IH%PHS%)%DKJCHLJHS%LBK%ROLOdCPCO%IBVLH%.0:f%%

-LH%KGLCMPHLJWSH%K%OJO%TOKECSOH%DMVT%VLH%DKJCHLJH;%HJ%LH%THJTMVaKCJ%DKS%IBKLMGKECHf%-LH%DKJCHLJH%LBK%

DKS%SMV^KCJO%EK%TOKECSHT;%HJ%PMLPHTLKLJ%EK%IHTLCWTH;%EK%IMLLOH%IH%EBKGLCMPHLJWSH%LBOJKCJ%DKS%PMLLVHf%%

%

jc! N/""&('#"&/",.,0('##

9HS%IMLLOHS%\%EK%LKCSSKLPH%MLJ%OJO%OaKEVOHS%DKTGC%EHS%LKCSSKLPHS%aCaKLJHS%lL~Zmn%l7CQVTH%+nf%%

"MVS% LMVS% SMGGHS% CLJOTHSSOS% \% EK% aMCH% IBKPPMVP^HGHLJ;% EBKIKDJKJCML% \% EK% LKCSSKLPH% HJ% EH% JHTGH%

IBKPPMVP^HGHLJf%%

9BKPPMVP^HGHLJ%K%HV%ECHV%DKT%aMCH%IKLS%Y+{%IHS%PKS%lL~ZZXZmn%HJ%'){%DKT%POSKTCHLLH%lL~+XZmn%&%EH%GMJCd%

IH%EK%POSKTCHLLH%OJKCJ%HL%VTQHLPH%DMVT%KEJOTKJCML%IV%TNJ^GH%PKTICKUVH%drJKE%IKLS%)%PKS;%HJ%DTMQTKGGOH%

IKLS% EH% PMLJHiJH% IBKLMGKECH% IH% dHTGHJVTH% IV% JVRH% LHVTKE% PMLLVH% IKLS% Z% PKSf% 9HS% IMLLOHS% SMLJ%

GKLUVKLJHS%DMVT%'%DKJCHLJHSf%%



! $'!

8MLPHTLKLJ%EHS%LKCSSKLPHS%aCaKLJHS%lL~Zmn;%JMVJHS%EHS%DKJCHLJHS%MLJ%KPPMVP^O%\%JHTGH;%SMCJ%\%DKTJCT%IH%

)m%1!f%

8MLPHTLKLJ% EBKIKDJKJCML%\% EK%aCH%HiJTK%VJOTCLH;%PHEEHpPC%OJKCJ% dKaMTKREH%DMVT% EHS%PKS%KaHP% CLdMTGKJCMLS%

ICSDMLCREHS%lL~[nf%8HJJH%OaMEVJCML%dKaMTKREH%OJKCJ%RKSOH%SVT%VL%SPMTH%IB!DQKT%�%z%\%Z%HJ%,%GCLVJHS%IH%aCH;%

IOdKaMTKREH%IKLS%EHS%KVJTHS%PKSf%%

3KLS%VL%PKS;% EH%SPMTH%IB!DQKT%OJKCJ%IH%'pZpY%KaHP%LOPHSSCJO%IBCLJVRKJCML%MTMJTKP^OKEH%DMVT%PKVSH%IH%

RTKINPKTICH%drJKEHf%!%DMSJOTCMTC;%CE%LH%SBKQCJ%DKS%IBVL%PKS%IH%93:%PMLdCTGOf%%

%

4f! #JVIH%IV%SVCaC%HJ%IV%DTMLMSJCP%DKTGC%EHS%PKS%PMLdCTGOS%IH%93:%HL%DOTCMIH%DMSJ%LKJKEH%%

@KTGC%EHS%Zm%LKCSSKLPHS%aCaKLJHS%IH%SVSDCPCMLS%IH%93:;%[%PKS%MLJ%OJO%PMLdCTGOS%HL%DOTCMIH%DMSJ%LKJKEH%

DKT%TOKECSKJCML%IBHiKGHLS%PMGDEOGHLJKCTHSf%%

8MLPHTLKLJ% EH% RCEKL% GMTD^MEMQCUVH% DMSJpLKJKE;% EBCGKQHTCH% GKgMTCJKCTHGHLJ% TOKECSOH% HL% DOTCMIH%

DOTCLKJKEH%HSJ%EB.0:%POTORTKEH%HJ%GOIVEEKCTH;%DVCSUVBHEEH%OJKCJ%TOKECSOH%DMVT%Z'%PKS%SVT%EHS%Zm%LKCSSKLPHS%

aCaKLJHS%lm({n%ldCQVTH%mnf%%

-LH%OP^MQTKD^CH%JTKLSdMLJKLHEEKCTH%OJKCJ%TOKECSOH%IKLS%)%PKS%lZm{n;%HJ%VLH%OP^MQTKD^CH%GOIVEEKCTH%K%OJO%

TOKECSOH%P^H]%[%DKJCHLJS%l,({nf%%

3KLS%'%PKS;%EHS%IMLLOHS%PMLPHTLKLJ%EHS%HiKGHLS%PMGDEOGHLJKCTHS%LBOJKCHLJ%DKS%ICSDMLCREHSf%%

%

%

%



! $(!

%

7CQVTH% m%&% .0:%GOIVEEKCTH% LOMLKJKEH% HL% PMVDH% SKQCJJKEH% 2'% TOKECSOH% EH% gMVT% IH% EK% LKCSSKLPH% IMLJ% EH%

ICKQLMSJCP%IH%93:%K%OJO%PMLdCTGOf%

!n" 8MVDH%SKQCJJKEH%SOUVHLPH%2'%SDKPH%

4n" 8MVDH%SKQCJJKEH%SOUVHLPH%2'%

%

"MVS% LMVS% SMGGHS% CLJOTHSSOS% \% EBOaMEVJCML% HJ% \% EK% DTCSH% HL% P^KTQH% IHS% z% DKJCHLJS% KaHP% ICKQLMSJCP%

PMLdCTGO% IH% 93:% _%CSMEO%`;% HJ% HiPEV% EH% PKS% PMTTHSDMLIKLJ% \% VL% 93:% KSSMPCO% \% VL% SNLITMGH% DMEN%

GKEdMTGKJCd%IH%JNDH%eCWV!HQ%lPd%ECSJH%IHS%KRTOaCKJCMLSnf%%

9K%DTCSH%HL%P^KTQH%P^CTVTQCPKEH;%PMLSCSJKLJ%HL%VLH%EKGCLHPJMGCH;%K%OJO%TOKECSOH%P^H]%m%DKJCHLJS;%SMCJ%zm{%

IHS%PKS%lL~mXznf%%

$EEH% OJKCJ% DTMQTKGGOH% lL~+Xm;% ,m{n% MV% DKTdMCS% TOKECSOH% HL% VTQHLPH% lL~'Xm;% '[{n;% SHEML% EK% SCJVKJCML%

PECLCUVHf%-L%HLdKLJ%LBK%DKS%OJO%MDOTO%HJ%EH%SJKJVJ%PMLPHTLKLJ%EK%DTCSH%HL%P^KTQH%P^CTVTQCPKEH%OJKCJ%CLPMLLV%

DMVT%VL% PKSf% $L% PKS% IH% PMGDECPKJCMLS%LOPHSSCJKLJ% VLH%DTCSH% HL% P^KTQH% HL%VTQHLPH;% EBMDOTKJCML% OJKCJ%

QOLOTKEHGHLJ%TOKECSOH%IKLS%EK%DTHGCWTH%SHGKCLH%IH%aCHf%9HS%PMGDECPKJCMLS%PMTTHSDMLIKCHLJ%\%VLH%dVCJH%

IH%ECUVCIH%POD^KEMTKP^CICHL%l980n%IKLS%JMVS%LMS%PKSf%%



! $)!

9K%IVTOH%IV%SVCaC%GMNHLLH%OJKCJ%PMLLVH%DMVT%,%PKS%lL~,Xzn%PH%UVC%IMLLH%VLH%IVTOH%GMNHLLH%IH%SVCaC%

IH%')%GMCS%�,%GMCS%j%YYGMCS�f%

8MLPHTLKLJ% EHS% PKS% PMLdCTGOS% 93:;% EK% PMLdCTGKJCML% ICKQLMSJCUVH% THDMSKCJ% SVT% EHS% HiKGHLS%

PMGDEOGHLJKCTHS%HJ%EHS%HiKGHLS%PECLCUVHS%IHS%ICaHTS%CLJHTaHLKLJS%SDOPCKECSJHSf%%

%

$L% PMLPHTJKJCML% KaHP% EHS% ICaHTS% CLJHTaHLKLJS;% \% SKaMCT% LHVTMP^CTVTQCHLS;% P^CTVTQCHLS% DOICKJTCUVHS;% HJ%

QNLOPMEMQVHS% MRSJOJTCPCHLS;% EHS% ICddOTHLJS% SNGDJFGHS% dMLPJCMLLHES% MLJ% OJO% PEKSSOS% SHEML% ICaHTSHS%

PKJOQMTCHS% lLHVTMEMQCUVH;% LHVTMIOaHEMDDHGHLJKVi;% dMLPJCML% aOSCPMpSD^CLPJOTCHLLH;% HJ% SNSJWGH%

ICQHSJCdn%HJ%SMLJ%TOSVGOS%IKLS%EH%JKREHKV%)f%%

3KLS%JTMCS%PKS;%EHS%IMLLOHS%OaMEVJCaHS%LBMLJ%DKS%DV%oJTH%THPVHCEECHS%PKT%EHS%IMLLOHS%HJ%DTKJCPCHLS%KNKLJ%

KSSVTO%EH%SVCaC;%LBOJKCHLJ%DKS%ICSDMLCREHSf%9HS%IMLLOHS%TKDDMTJOHS%IKLS%EH%JKREHKV%)%SMLJ%IMLP%OJKRECHS%

SVT%EHS%KVJTHS%,%PKSf%%

%

1VT%EH%DEKL%LHVTMEMQCUVH;%KVPVL%HLdKLJ%LH%DTOSHLJKCJ%IH%JTMVREH%SHLSCJCd;%LC%GMJHVTf%%

9BOaKEVKJCML%SVT%EH%DEKL%GMJHVT%PMGDTHLKCJ%EK%GMRCECJO%SDMLJKLOH%IHS%GHGRTHS%CLdOTCHVTS;%LMJKGGHLJ%

EMTSUVH%EBqQH%LMTGKE%IH%EK%GKTP^H%LBHSJ%DKS%KJJHCLJ;%EHS%TOdEHiHS%MSJOMJHLICLHVi;%EH%JMLVS%KiCKE%HJ%HLdCL%

EBKDDVC%GMLM%HJ%RCDMIKEf%

9BOPKTJ% IH% EMLQVHVT%IHS%GHGRTHS% HSJ% OQKEHGHLJ% OaKEVO%IKLS% PHTJKCLS% PKS;% THdEHJ% IBVL% JTMVREH%IH% EK%

PTMCSSKLPH%HL%ECHL%KaHP%EK%GMHEEH%RKSSH%KJJKP^OH;%SVTaHLKLJ%DEVS%JKTICaHGHLJ%KV%PMVTS%IH%EK%PTMCSSKLPHf%

!VPVL%OPKTJ%IH%GHGRTHS%LBK%OJO%THJTMVaO%UVKLI%PHEK%OJKCJ%OaKEVKREHf%%

%

1VT% EH% DEKL% DSNP^MGMJHVT;% EH% IOaHEMDDHGHLJ% IH% EBHLdKLJ% HSJ% OaKEVO% SHEML% EBqQH% D^NSCMEMQCUVH%

IBKPUVCSCJCML%IHS%ICaHTSHS%OJKDHS%lJHLVH%KSSCSH%\%Y%GMCS;%TOKQCJ%\%SML%LMG%\%+pY%GMCSn%j%Z%HLdKLJ%KEMTS%

qQH%IH%,%GMCS%EMTS%IH%EK%IHTLCWTH%PMLSVEJKJCML%LBK%DV%oJTH%MRgHPJCaHGHLJ%OaKEVOf%



! %+!

9HS%IMLLOHS%GKLUVKLJHS%\%DTMDMS%IH% EK%GKTP^H%PMLPHTLHLJ%+% PKS%&%DKTGC%HVi;%Z%DKJCHLJ%LBHSJ% %DKS%

OaKEVKREH%IV%dKCJ%IBVL%qQH%JTMD%gHVLH%KV%GMGHLJ%IH%EBKLKENSH%l�Z'%GMCSn;%EHS%+%KVJTHS%PMTTHSDMLIHLJ%

KVi%DHTIVS%IH%aVHf%%

9HS%IOdMTGKJCMLS%IH%GHGRTHS%PMGDTHLKCHLJ%IBOaHLJVHES%KJJCJVIHS%aCPCHVSHS%IH%JNDH%80(''4+;%B,%4+%MV%

HLPMTH%B,0?4+f%-L%HLdKLJ%DTOSHLJKCJ%VL%dEHSSVG%CTTOIVPJCREH%IV%,!%#%MTJHCE%KaHP%DMTJ%IBKJJWEH;%VL%HLdKLJ%

DTOSHLJKCJ%VLH%EMTIMSH%SVT%EH%DEKL%aHTJORTKEf%%

%

%

8KTKPJOTCSJCUVHS%IV%IOaHEMDDHGHLJ%LOMLKJKE%% "MGRTH%PKS%TKDDMTJOS%
DKT%TKDDMTJ%\%"%�%%%

"~z%l{n%

"HVTMEMQCUVH% #

3OdCPCJ%SHLSCJCd%% (X,%
3OdCPCJ%GMJHVT%% (X,%

% %
3OaHEMDDHGHLJ%DSNP^MGMJHVT% #

:KTP^H%% %
C4./"/+(## +X+%lZ(({n%
CB()#,-*(1#/%.29'(% (X+%

\,4.(4-0% (X+%%

3OdMTGKJCMLS%GHGRTHSXaHTJORTKEH% 'X+%l,({n%
2HLVH%KSSCSH%KPUVCSH%# +X+%lZ(({n%
.LJHTKPJCMLS%THEKJCMLLHEEHS% +X+%lZ(({n%
% %

7MLPJCML%aOSCPMpSD^CLPJOTCHLLH% #

.LdHPJCMLS%VTCLKCTHS%dORTCEHS% 'X,l+({n%
1MLIKQHS%VTCLKCTHS%CJOTKJCdS#% (X,%
-SKQH%I|VL%JTKCJHGHLJ%KLJCP^MECLHTQCUVH%% (X,%

hHJ%VTCLKCTH%SKJCSdKCSKLJ# )X,%lY({n%
% %

7MLPJCML%CLJHSJCLKEH%# #

-SKQH%IH%EKiKJCdS%% 'X,%l+({n%
9KaHGHLJS%% (X,%

@MTJ%IH%PMVP^HS%JKTICdS%l�%+%KLSn% (X,%

0HdEVi%QKSJTM%rSMD^KQCHL% ZX,%l'({n%
% %

M[#m# Q('#*/""&('#/".#&.&#(:$%-+&('# %,$$/%.&('#,4:#(88().-8'#*/".# 0('#*/""&('#&.,-(".#)/""4('#"/.&'#

^#"n#_=# QZ("'(+;0(# *('# */""&('#+,"E4,".('# &.,-(".# 0-&('# @# 4"(# -"*-'$/"-;-0-.&# *('# */""&('# /4# 4"(#

&B,04,.-/"#-+$/''-;0(#$,%#+,"E4(#*(#%()40#$,%#%,$$/%.#@#0Zo?(#*(#0Z("8,".=#

%

2KREHKV%)%&%OaKEVKJCML%DMSJ%LKJKEH%IHS%PKS%PMLdCTGOS%_%93:%`;%SVT%EHS%DEKLS%LHVTMEMQCUVH;%DSNP^MGMJHVT;%

HJ%aOSCPM%SD^CLPJOTCHLSf%



! %*!

%

%

8MLPHTLKLJ% EK% dMLPJCML% aOSCPMpSD^CLPJOTCHLLH;% EHS% DTCLPCDKVi% JTMVREHS% PMLPHTLKCHLJ% EK% PMLSJCDKJCML%

lL~'X,;% +({n% HJ% EHS% CLdHPJCMLS% VTCLKCTHS% lL~'X,%j% +({n%&% % EBKVJMLMGCH%D^NSCMEMQCUVH%DMVT% EK% DTMDTHJO%

LBOJKCJ%DKS%JMVgMVTS%KPUVCSH%IKLS%LMS%ICddOTHLJS%PKS%IV%dKCJ%IH%EBqQH%KV%GMGHLJ%IH%EBKLKENSH;%HJ%KCLSC%EHS%

IMLLOHS%OJKCHLJ%GKLUVKLJHS%DMVT%)%PKSf%%

9H%gHJ%VTCLKCTH%HSJ%KEMTS%VL%RML%THdEHJ%DMVT%PHS%gHVLHS%DKJCHLJS;%HJ%OJKCJ%SKJCSdKCSKLJ%DMVT%)%PKS%SVT%EHS%z%

lY){nf%%

!VPVL%HLdKLJ%LBKaKCJ%RHSMCL%IH%TOKECSHT%IH%SMLIKQHS%VTCLKCTHS%CJOTKJCdS%IKLS%EHS%PKS%IH%93:;%HJ%CE%LBN%KaKCJ%

KVPVL%CGDKPJ%SVT%EK%dMLPJCML%TOLKEH%lTODHTPVSSCML%SVT%EH%^KVJ%KDDKTHCE%VTCLKCTHnf%%

%

1VT%EH%DEKL%ICQHSJCd;%EK%PMLSJCDKJCML%PMLPHTLH%IHVi%HLdKLJS;%JTKCJOS%DKT%EKiKJCdS%SHVES%SKLS%LOPHSSCJO%IH%

EKaHGHLJS%SNSJOGKJCUVHSf%-LH%OaKPVKJCML%KV%IMCQJ%SBHSJ%KaOTOH%LOPHSSKCTH%IKLS%VL%PKSf%%

!VPVL%HLdKLJ%LH%DTOSHLJKCJ%IBCLPMLJCLHLPH%\%VL%qQH%JKTICd%KaHP%LOPHSSCJO%IH%DMTJ%IH%PMVP^HSf%-L%HLdKLJ%

K%DTOSHLJO%VL%ODCSMIH%IH%DNOEMLOD^TCJH%GKLCdHSJO%DKT%VLH%dCWaTH%CSMEOH%HJ%HiKGHLS%PNJMRKPJOTCMEMQCUVH%

VTCLKCTH%DMSCJCd;%LOPHSSCJKLJ%VLH%^MSDCJKECSKJCML%j%VL%HLdKLJ%DTOSHLJH%VL%THdEVi%QKSJTM%rSMD^KQCHL%EOQHT%

TODMLIKLJ%KV%JTKCJHGHLJ%GOICPKEf%8HDHLIKLJ;%CE%DTOSHLJKCJ%DKT%EK%SVCJH%IHS%ODCSMIHS%IH%aMGCSSHGHLJS%

KECGHLJKCTHS%PMLSJKLJSf%3HS%HiDEMTKJCMLS%DKT%dCRTMSPMDCH%SMLJ%DTMQTKGGOHS%HL%KJJHLJH%IH%TOSVEJKJf%%

%

8f! 7MPVS%SVT%EHS%'%PKS%IB.:6%THdVSOHS%

%

@KTGC% EHS% ,% IHGKLIHS% IB.:6% KDTWS% ICKQLMSJCP% DTOLKJKE;% '% IHGKLIHS% MLJ% OJO% THdVSOHS% HJ% KCLSC%

PMGDJKRCECSOHS%IKLS%EHS%LKCSSKLPHS%aCaKLJHSf%-L%PKS%K%OJO%PMLdCTGO%93:%HL%DMSJ%LKJKE;%HJ% EBKVJTH%PKS%

OJKCJ%CLdCTGO%HJ%PMTTHSDMLIKCJ%\%VL%ECDMGNOEMGOLCLQMPWEHf%

3KLS% EHS%IHVi%PKS;% EBOP^MQTKD^CH%MRSJOJTCPKEH%IH%TOdOTHLPH%PMGDMTJKCJ% EHS%PTCJWTHS%SVCaKLJS%HJ%IOPTCJS%

DTOPOIHGGHLJ%l2KREHKV%'n%&%DTOSHLPH%IBVLH%PMVaHTJVTH%PVJKLOH%PMGDEWJH;%CIHLJCdCPKJCML%IBVLH%GMHEEH%



! %"!

SHGREKLJ% RKSSH% KJJKP^OH;% KLKENSH% IHS% +% GHGRTHS% LMTGKEH;% HiKGHL% GMTD^MEMQCUVH% POTORTKE% SKLS%

KLMGKECHf%%

%

9B.0:% HL% PMVTS% IH% QTMSSHSSH% KaKCJ% OJO% TOKECSOH% IKLS% EHS% '% PKS%&% EH% PMGDJH% THLIV% IB.0:% LBOJKCJ% DKS%

ICSDMLCREH%DMVT%EH%PKS%dCLKEHGHLJ%CLdCTGO%HL%DOTCMIH%DMSJ%LKJKEH%j%HL%THaKLP^H;%DMVT%EH%PKS%PMLdCTGO%IH%

93:%EB.0:%DTOLKJKEH%KaKCJ%PMLPEV%\%EK%DTOSHLPH%IBVLH%GMHEEH%KJJKP^OH%RKSSH%SH%JHTGCLKLJ%HL%1'%KSSMPCOH%

\%VL%INSTKD^CSGH%dHTGO%l93:;%GOLCLQMPWEH;%GNOEMSP^CSCS;%MV% ECDMGNOEMGOLCLQMPWEHn%SKLS%KLMGKECH%

POTORTKEH%KSSMPCOHf%%9BKGLCMPHLJWSH%OJKCJ%TOKECSOH%HJ%OJKCJ%LMTGKEH%IKLS%EHS%IHVi%PKSf%%

9BKIKDJKJCML%\%EK%LKCSSKLPH%OJKCJ%dKaMTKREHf%%

%

$L%DOTCMIH%DMSJ%LKJKEH;%ML%LMJH%UVH%EH%PKS%PMLdCTGO%IH%93:%K%VLH%OaMEVJCML%LOMLKJKEH%dKaMTKREH%HJ%LH%

DTOSHLJH%KVPVL%JTMVREH%SVT%EHS%DEKLS%LHVTMEMQCUVH;%aOSCPMpSD^CLPJOTCHL%MV%DSNP^MGMJHVT%DMVT%VL%SVCaC%

IH%YY%GMCSf%%

9H%SHPMLI%PKS%PMTTHSDMLIKCJ%dCLKEHGHLJ%\%VL%ECDMGNOEMGOLCLQMPWEHf%9BHLdKLJ%LH%DTOSHLJHTKCJ%K%DTCMTC%

KVPVL%IOdCPCJ%SVT%EHS%DEKL%LHVTMEMQCUVH;%LHVTMIOaHEMDDHGHLJKE%LC%aOSCPM%SD^CLPJOTCHL%GKCS%EH%IMSSCHT%

GOICPKE%PMGDEHJ%LBOJKCJ%DKS%ICSDMLCREHf%%

%

%

% %



! %#!

&!1('11!%")

!f! @TCLPCDKVi%TOSVEJKJS%%

ic! W/")/%*,")(#*-,?"/'.-E4(#(".%(#0,#$&%-/*(#,".(A#(.#$/'.A",.,0(#

!V%JMJKE;%'Z%PKS%IH%93:%SVSDHPJOS%HL%KLJOLKJKE%KDTWS%OP^MQTKD^CH%ICKQLMSJCUVH%IH%TOdOTHLPH%MLJ%OJO%

CLPEVS%IKLS%LMJTH%OJVIH%IH%'(Z(%\%'(')%SVT%EHS%PHLJTHS%IH%ICKQLMSJCP%DTOLKJKE%IH%4HSKLeML;%3CgML;%"KLPN;%

0HCGS%HJ%1JTKSRMVTQf%%

8HJJH% CLICaCIVKECSKJCML%IV%93:%THDMSKCJ% SVT%IHS%PTCJWTHS%OP^MQTKD^CUVHS%DTOPCS%HJ%SJKLIKTICSOS;%RCHL%

UVBCES%KCHLJ%OJO%EH%DEVS%SMVaHLJ%KLKENSOS%TOJTMSDHPJCaHGHLJf%%

@KTGC%PHS%Zm%LKCSSKLPHS%aCaKLJHS;%EH%ICKQLMSJCP%K%OJO%PMLdCTGO%DMVT%SHVEHGHLJ%[%DKJCHLJS%l,){n%&%z%PKS%

OJKCHLJ%IHS%dMTGHS%CSMEOHS%IH%93:;%HJ%Z%PKS%IH%93:%OJKCJ%KSSMPCO%\%VL%SNLITMGH%DMEN%GKEdMTGKJCd%IH%

JNDH%/!82$09f%!CLSC%EK%aKEHVT%DTOICPJCaH%DMSCJCaH%IH%EBOP^MQTKD^CH%MRSJOJTCPKEH%DMVT%EH%ICKQLMSJCP%IH%93:%

HSJ%IH%,){;%GKCS%EMTSUVH%EH%ICKQLMSJCP%OJKCJ%HTTMLO;%PHEVCpPC%LH%PMTTHSDMLIKCJ%gKGKCS%KV%ICKQLMSJCP%IH%

INSTKD^CSGH%MVaHTJ%IMLJ%EH%DTMLMSJCP%HSJ%RCHL%DEVS%SOaWTHf%%

%

@KTGC%EHS%PKTKPJOTCSJCUVHS%GKJHTLHEEHS%LMJKREHS;%ML%DHVJ%THQTHJJHT%UVH%EK%DTCSH%IBKPCIH%dMECUVH%LBOJKCJ%

PMLLVH% UVH% DMVT% +% DKJCHLJHS;% KEMTS% UVBCE% SBKQCJ% IBVL% dKPJHVT% DTMJHPJHVT% PEKCTHGHLJ% OJKREC% IHS% !72"%

l';ZZ;Z'n;%EMTSUVH%EK%IMLLOH%LBOJKCJ%DKS%GKLUVKLJH;%EK%SVDDEOGHLJKJCML%DKT%KPCIH%dMECUVH%OJKCJ%HL%DEKPH%

DMVT%'%PKS%IH%93:%PMLdCTGOS%HJ%Z%PKS%IH%93:%CLdCTGOf%

9HS% PTCJWTHS%OP^MQTKD^CUVHS% THEHaOS%HLJTH% EHS% PKS%IH% 93:% CLdCTGOS%HJ% 93:%PMLdCTGOS%LBOJKCHLJ% % DKS%

ICSPTCGCLKLJS%HL%IH^MTS%IH%EBCIHLJCdCPKJCML%IBVLH%JCQH%dCRTMLHVTKEH;%UVC%KDDKTKyJ%PMGGH%CJHG%SDOPCdCUVH%

DTOSHLJ% IKLS% EHS% 93:% PMLdCTGOS% lL~% '% PKS% DKTGC% EHS% 93:% PMLdCTGOS;% HJ% KVPVL% PKS% DKTGC% EHS% 93:%

CLdCTGOSn;%PH%UVC%HSJ%PMLPMTIKLJ%KaHP%EK%ECJJOTKJVTH%l';[n%GKCS%HJ%HiDECUVH%KVSSC%UVH%ICSSMPCHT%EH%93:%IHS%

KVJTHS%dMTGHS%IH%INSTKD^CSGHS%dHTGOS%LBHSJ%DKS%SCGDEH%lJKREHKV%'nl[nf%%

9B.0:%LBOJKCJ%DKS%TOKECSOH%IH%GKLCWTH%SNSJOGKJCUVH%HL%PKS%IH%SVSDCPCML%IH%93:%HJ%SK%TOKECSKJCML%OJKCJ%

PHLJTHpIODHLIKLJf%9MTSUVBHEEH%OJKCJ%TOKECSOH;%LMVS%KaMLS%DV%PMLSJKJHT%UVH%SK%aKEHVT%DTOICPJCaH%DMSCJCaH%

GKCS% SVTJMVJ% UVH% SK% aKEHVT% DTOICPJCaH% LOQKJCaH% SHGREHLJ% OEHaOHS% l/@@% ~% Ym{;% /@"~mZ{n;%GoGH% SC%



! %$!

EBHddHPJCd%THSJH%dKCREH%DMVT%DMVaMCT%JCTHT%IHS%PMLPEVSCMLSf%$L%HddHJ;%LMVS%KaMLS%LMJO%UVBHL%PKS%IH%93:%

PMLdCTGO%HL%DMSJ%LKJKE;%EH%ICKQLMSJCP%OaMUVO%\%EB.0:%drJKEH%HL%PMVTS%IH%QTMSSHSSH%OJKCJ%SMVaHLJ%PMLdCTGO%

DKT%EB.0:%HL%DOTCMIH%DTOLKJKEH;%KEMTS%UVBHL%PKS%IH%93:%CLdCTGO;%IBKVJTHS%ICKQLMSJCPS%KaKCHLJ%OJO%OaMUVOS%

HL%DTHGCWTH%CLJHLJCML%HL%.0:;%HL%DEVS%IH%PHEVC%IH%93:f%

!CLSC;%EBCLJOToJ%IH%EB.0:%EMTS%IH%PHS%SCJVKJCMLS%ICKQLMSJCUVHS%PMGDEHiHS%SHGREH%EOQCJCGH%DMVT%MTCHLJHT%MV%

DTOPCSHT%EH%ICKQLMSJCP%OaMUVO%\%EBOP^MQTKD^CHf%

%%

@KT%KCEEHVTS;%KV%SVgHJ%IBKVJTHS%HiKGHLS%ICKQLMSJCUVHS;%LMVS%LBKaMLS%DKS%THEHaO%EHS%IMLLOHS%IH%EBHiKGHL%

KLKJMGMDKJ^MEMQCUVH%CSSV%IH%EK%DCWPH%MDOTKJMCTH%HL%PKS%IH%JTKCJHGHLJ%P^CTVTQCPKEf%%

9BKIKDJKJCML%LOMLKJKEH%OJKCJ%JMVgMVTS%dKaMTKREH%HL%PKS%IH%93:%CSMEO;%HJ%KVPVLH%DTOPKVJCML%PMLPHTLKLJ%

EK%aMCH%IBKPPMVP^HGHLJ%LH%SHGREH%oJTH%DTOPMLCSOH%\%EBCSSVH%IH%PHJJH%OJVIHf%%

#

fc! N(B("-%#$/'.#",.,0#*('#("8,".'#,..(-".'#*(#QNF##

9BOaMEVJCML%DOICKJTCUVH%IHS%PKS%IH%GNOEMSP^CSCS%IMTSKE%ECGCJO%OJKCJ%dKaMTKREH%&%KVPVL%HLdKLJ%LH%DTOSHLJKCJ%

IH% JTMVREH% SHLSCJCaMpGMJHVT;% LC% JTMVREH% PMQLCJCdf% 8MLPHTLKLJ% EH% IOaHEMDDHGHLJ% DSNP^MGMJHVT;%

EBKPUVCSCJCML%IH%EK%GKTP^H;%IH%EK%DMSCJCML%KSSCSH;%MV%EBCLJHTKPJCML%THEKJCMLLHEEH%OJKCHLJ%PMLdMTGHS%\%PHEEHS%

MRSHTaOHS%P^H]%IHS%HLdKLJS%SKCLSf%%.E%LH%SHGREH%DKS%N%KaMCT%IBCGDKPJ%IV%93:%SVT%PHS%ICddOTHLJS%KiHS;%RCHL%

UVH%EK%IVTOH%IV%SVCaC%IH%LMS%PKS%dwJ%ECGCJOH%&%EK%IVTOH%GMNHLLH%IH%SVCaC%OJKCJ%PMLLVH%DMVT%,%KLS;%HJ%OJKCJ%

IH%')%GMCSf%9HS%IMLLOHS%GKLUVKLJHS%OJKCHLJ%ECOHS%\%EK%ICddCPVEJO%IV%THPVHCE%IH%IMLLOHS%IBVLH%DKTJ;%MV%

DKT% EH% gHVLH%qQH%IHS%DKJCHLJS%HGDoP^KLJ%VL%THPVE%SVddCSKLJ%SVT% EK%SNGDJMGKJMEMQCH%IBKVJTH%DKTJf%9HS%

JTMVREHS%IH%EK%SHiVKECJO%DMVTTKCHLJ%oJTH%IHS%PMLSOUVHLPHS%IHS%KJJHCLJHS%IHS%TKPCLHS%EMGRMSKPTOHS%GKCS%

LBOJKCHLJ%DKS%CIHLJCdCOHS%IV%dKCJ%IV%THPVE%IV%SVCaC%CLSVddCSKLJf%%

%

9K%ECJJOTKJVTH%PMLPHTLKLJ%EBOaMEVJCML%DMSJ%LKJKEH%IHS%PKS%IH%93:%HSJ%JTWS%DKVaTH%\%PH%SVgHJ%&%8^HMLQ%1MML%

(.#,0=%DVRECKCJ;%HL%'('Z;%%'%PKS%IH%93:%SCJVOS%HL%TOQCML%PHTaCPKEH%^KVJH;%KJEKLJMKiCKEH%lZ)n%&%EH%DTHGCHT%

PKS%PMLPHTLKCJ%VLH%DHJCJH%dCEEH%qQOH%IH%)%KLS;%MDOTOH%\%PHJ%qQH;%HEEH%LH%DTOSHLJKCJ%KVPVL%SNGDJFGH%SVT%



! %%!

EH%DEKL%LHVTMEMQCUVH;%EHS%KVJTHS%KiHS%JHEEH%UVH%EK%dMLPJCML%aOSCPKEH%HJ%SD^CLPJOTCHLLH%LBOJKCJ%DKS%IOPTCJH%

IKLS%EBKTJCPEHf%9H%SHPMLI%PKS%PMLPHTLKCJ%VL%LMVaHKVpLO%DTCS%HL%P^KTQH%P^CTVTQCPKEHGHLJ%\%EK%LKCSSKLPH%\%

aCSOH%SNSJOGKJCUVH%IHaKLJ%EK%GKSSH%SKPPVEKCTH%THDTOSHLJOH%DKT%EH%93:;%CE%LBOJKCJ%SNGDJMGKJCUVH%LC%KaKLJ%

LC%KDTWS%P^CTVTQCHf%@KT%KCEEHVTS;%\%-g'(%#(.#,0%IOPTCJ%HL%'(Zm%IKLS%SML%OJVIH%UVH%DKTGC%'[%DKJCHLJHS%KaHP%

SVSDCPCML%IH%GNOEMGOLCLQMPWEH;%VLH% TOaCSCML%IV%ICKQLMSJCP%HL% dKaHVT%IBVL% 93:%K%OJO%DMTJO%DMVT%Y%

IBHLJTH% HEEHS% HJ% UVBVLH% KLKENSH% _%\% PMVTJ% JHTGH%`% lEK% IVTOH% IV% SVCaC% DMSJ% LKJKEH% HiKPJH% LBOJKCJ% DKS%

DTOPCSOHn;%K%GMLJTO%UVH%EH%DTMLMSJCP%IHS%93:%OJKCJ%ICddOTHLJ%IH%PHEVC%IV%GNOEMGOLCLQMPWEH;%KaHP%VLH%

JHLIKLPH%DMVT%EHS%93:%%\%KaMCT%VL%DTMLMSJCP%OQKE%MV%GHCEEHVT%UVH%EHS%DKJCHLJS%DTOSHLJKLJ%VL%ICKQLMSJCP%

IH%INSTKD^CSGH%MVaHTJ%l[nf%%

%

8MLPHTLKLJ% EK% DTCSH% HL% P^KTQH% IHS% HLdKLJS% IMLJ% EH% ICKQLMSJCP% IH% 93:% HSJ% PMLdCTGO% \% EK% LKCSSKLPH;%

EBCLICPKJCML%P^CTVTQCPKEH%IBVL%93:%LH%DMSH%KVPVLH%PMLJTMaHTSH%IKLS%EK%ECJJOTKJVTH%lZ+n%JMVJ%PMGGH%IKLS%

LMJTH%OJVIH%DVCSUVH%EK%P^CTVTQCH%PMLPHTLKCJ%m%HLdKLJS%SVT%EHS%z%PKS%IH%93:%CSMEOSf%%%

9K%JHP^LCUVH%P^CTVTQCPKEH%PMLSCSJH%HL%EK%TOSHPJCML%IH%EK%JCQH%KV%DEVS%DTMP^H%IH%EK%SVTdKPH%IH%EK%GMHEEH%

KdCL% IBoJTH% CLJWQTH% JMVJ% HL% DTMJOQHKLJ% EK% dMLPJCML% LHVTMEMQCUVH;% EBMRgHPJCd% IH% EK% DTCSH% HL% P^KTQH%

P^CTVTQCPKEH%HSJ%IH%DTOaHLCT% EH%IOPECL%LHVTMEMQCUVH% THJKTIO%UVC% TOSVEJHTKCJ% I|VLH%GMHEEH% KJJKP^OH%HL%

DHTGHJJKLJ%KCLSC%IH%DTOaHLCT%EHS%PMGDECPKJCMLS%LHVTMpVTMEMQCUVHS%PKVSOHS%DKT%EK%PTMCSSKLPH%lZ,n%

%

%

4f! .LJHTDTOJKJCML%IHS%TOSVEJKJS%HJ%aKECICJO%HiJHTLH%

ic! N&8-"-.-/"#*4#QNF#m#,",./+-E4(1#2-'./0/?-E4(#(.#&)2/?%,$2-E4(##%

9H% GNOEMSP^CSCS% IMTSKE% ECGCJO% DTOSHLJH% VLH% IOdCLCJCML% LML% SHVEHGHLJ% KLKJMGCUVH;% GKCS% KVSSC%

HGRTNMEMQCUVH;%TKICMEMQCUVH%HJ%HLdCL%^CSJMEMQCUVHf%%

1VT%EH%DEKL%HGRTNMEMQCUVH;%EH%93:%HSJ%CSSV%IBVL%JTMVREH%IH%EK%LHVTVEKJCML%DTCGKCTH;%UVC%PMTTHSDMLI%\%

VLH%ICSgMLPJCML% CLPMGDEWJH% EMPKECSOH% HLJTH% EHS% HPJMIHTGHS% PVJKLOS% HJ% LHVTKVi;% PH% UVC% HLJTKyLH%VLH%

dVSCML%IMTSKEH%GOICKLH%CLPMGDEWJH%IH%EK%DHKV%ldCQVTH%zn%lmnf%



! %&!

1HEML% /KL% !KESJ% (.# ,0=;% EH% 93:% TOSVEJHTKCJ% IBVLH% dVSCML% CLPMGDEWJH% SOUVHLJCHEEH% SVCaCH% IBVLH% LMLp

ICSgMLPJCML%IH%EBHPJMIHTGH%PVJKLO%HJ%LHVTKE;%PH%UVC%KRMVJCJ%dCLKEHGHLJ%\%EK%DTOSHLPH%IBVL%JTKPJVS%GOICKL%

IH%JCSSV%LHVTM%HPJMIHTGCUVH;%PMTTHSDMLIKLJ%\%PHJJH%JCQH%dCRTMLHVTKEH%PKTKPJOTCSJCUVH%IV%93:;%THECKLJ%EH%

JVRH%LHVTKE%dMPKEHGHLJ%CLPMGDEHJ%\%EBHPJMIHTGH%IH%EK%SVTdKPH%dHTGOH%lZYnf%

%

7CQVTH%z%&%1P^OGKS%CSSVS%IH%EBKTJCPEH%IH%@KLQ%(.#,0=1%'(Z(%_%C#"/.#'/#%,%(#8/%+#/8#*D'%,$2-'+%`%j%KTJCPEH%

DTOPVTSHVT%IH%EK%IHSPTCDJCML%HGRTNMEMQCUVH%IV%93:%%

%

1VT%EH%DEKL%KLKJMGCUVH;%EH%TKDDMTJ%IV%@"31%OJKREC%HL%'('Z%TKDDHEEH%UVH%EHS%INSTKD^CSGHS%SDCLKVi%SMLJ%

PEKSSOS%HL%IHVi%QTMVDHS%UVH%SMLJ% EHS%INSTKD^CSGHS%MVaHTJS%HJ% dHTGOS%l'nf%!V%SHCL%IHS%INSTKD^CSGHS%

dHTGOS;% ML% ICSJCLQVH% EHS% dMTGHS% KaHP% GKSSH% PVJKLOH% PMGDMSOHS% IV% GOLCLQMPWEH;% EH%

ECDMGNOEMGOLCLQMPWEH;% EH%GNOEMPNSJMPWEH% JHTGCLKE%HJ% EH% 93:%j%IHS% dMTGHS% SKLS%GKSSH% SMVS%PVJKLOH%

PMGDTHLKLJ% OQKEHGHLJ% EH% 93:% lUVBML% KDDHEEHTK% dMTGH% _%LML% SKPPVEKCTH%`n;% EH% SCLVS% IHTGCUVH;% EH%

SNLITMGH%IH%TOQTHSSCML%PKVIKEH;%EH%ECDMGH%CLJTK%PKLKEKCTH;%HJ%EH%ECDMGH%IV%dCEVG%JHTGCLKE%lPd%dCQVTH%Znf%

%

9H%93:%KDDKTJCHLJ%IMLP%KVi%dMTGHS%dHTGOHS%IH%INSTKD^CSGHS%SDCLKVi;%KaHP%IHS%PKTKPJOTCSJCUVHS%UVC%EVC%

SMLJ%DTMDTHS%&%CE%DHVJ%SBKQCT%IBVLH%dMTGH%SKPPVEKCTH%MV%LML%SKPPVEKCTH;%PKTKPJOTCSOH%DKT%VL%IOdHPJ%MSSHVi;%



! %'!

VLH%GKSSH% ECUVCICHLLH%DMSJOTCHVTH%KaHP%KJJTKPJCML%DMSJOTCHVTH%IH% EK%GMHEEH%ODCLCWTH;%DTOSHLPH%IBVL%

THaoJHGHLJ% PVJKLO% PMLSJKLJ;%VLH% JCQH% dCRTMLHVTKEH% THECKLJ% EK%GMHEEH% \% EK%DOTCD^OTCH%IV% SKP;% HJ% HLdCL%

THJMVT%IH%EK%GMHEEH%IKLS%EH%PKLKE%TKP^CICHL%HL%KaKE%IV%IOdHPJf%%

1HVEHS%EHS%dMTGHS%SKPPVEKCTHS%IH%93:%SMLJ%KPPHSSCREHS%KV%ICKQLMSJCP%DTO%LKJKE%l+;mnf%!V%SHCL%IH%LMJTH%

OJVIH;%LMVS%KaMLS%SOEHPJCMLLO%IHS%PTCJWTHS%OP^MQTKD^CUVHS%IH%ICKQLMSJCP%KLJOLKJKE%DMVT%OaMUVHT% EH%

ICKQLMSJCP%IH%93:%lPdf%JKREHKV%'nf%8MLPHTLKLJ%EH%ICKQLMSJCP%DMSJpLKJKE;%PHEVCpPC%OJKCJ%RKSO%SVT%EHS%TOSVEJKJS%

IH%EBCGKQHTCH%TOKECSOH%\%EK%LKCSSKLPH;%PMTTHSDMLIKLJ%DTCLPCDKEHGHLJ%\%EB.0:%GOIVEEKCTHf%9HS%PMLPEVSCMLS%

IHS%HiKGHLS%OJKCHLJ%OGCSHS%DKT%TKICMEMQVHS%HJ%SMVGCS%KVi%KaCS%IHS%SDOPCKECSJHS%DOICKJTCUVHS%lP^CTVTQCHL%

DOICKJTCUVH;%LHVTMP^CTVTQCHLn%HL%P^KTQH%IV%SVCaC%IH%EBHLdKLJf%

%

9H%ICKQLMSJCP%̂ CSJMEMQCUVH;%CSSV%IH%EBKLKENSH%KLKJMGMDKJ^MEMQCUVH%IH%EK%DCWPH%IH%EKGCLHPJMGCH%\%EK%SVCJH%

IBVLH% DTCSH% HL% P^KTQH% P^CTVTQCPKEH% IH% EBHLdKLJ;% LBK% DKS% DV% oJTH% DTCS% HL% PMGDJH% DMVT% JMVS% LMS% PKSf%

8HDHLIKLJ;%HL% THDTHLKLJ% EBVL%IH%LMS%PKS% PMLdCTGO%93:%HL%DMSJ%LKJKE;% EH% SHVE%DMVT% EHUVHE% EBHiKGHL%

KLKJMGMDKJ^MEMQCUVH% OJKCJ% KPPHSSCREH;% PH% IHTLCHT% OJKCJ% HL% dKaHVT% IBVLH% dCRTMSH% CLdEKGGKJMCTH% LML%

SDOPCdCUVH%KaHP%DTOSHLPH%IBVLH%DTMECdOTKJCML%aKSPVEKCTH%PMGDKJCREH%KaHP%VL%KLQCMGH%PKDCEEKCTHf%%%

3H% DEVS;% HL% SH% THDMTJKLJ% \% EK% ECJJOTKJVTH;% EK% DTOSHLPH% IH% PHEEVEHS% LHVTMQECKEHS% \% EBHiKGHL%

KLKJMGMDKJ^MEMQCUVHS% SVT% DCWPH% MDOTKJMCTH% IH% EKGCLHPJMGCH% LBHSJ% DKS% JMVgMVTS% THJTMVaO% SHEML% EK%

ECJJOTKJVTH%lZYnf%$L%HddHJ;%SHEML%EK%TOSHPJCML%PMGDEWJH%IH%EK%DCWPH%IH%EKGCLHPJMGCH%MV%LML;%EK%PMGDMSKLJH%

LHVTMQECKEH% IOdCLCSSKLJ% ^CSJMEMQCUVHGHLJ% EH% 93:% LBHSJ% DKS% JMVgMVTS% THJTMVaOHf% !CLSC;% EBKRSHLPH% IH%

PHEEVEHS%LHVTMQECKEHS%\% EB^CSJMEMQCH%LBHiPEVJ%DKS% EH%ICKQLMSJCP%IH%93:f%-LH%OJVIH% gKDMLKCSH%TKDDMTJKCJ%

EBOJVIH%IH%EB^CSJMEMQCH%HJ%SK%DEKPH%IKLS%EH%ICKQLMSJCP%IV%93:%&%DKTGC%EHS%),%PKS%IH%INSTKD^CSGHS%dHTGOS%

KLKENSOS;%CE%N%KaKCJ%%+%SVSDCPCMLS%IH%93:%IMLJ%'%SHVEHGHLJ%DTOSHLJKCHLJ%VLH%PMLdCTGKJCML%^CSJMEMQCUVH%

IH%DTOSHLPH%IH%JCSSV%LHVTMQECKE%KaHP%RKLIH%IH%dCRTMPMEEKQWLH%IKLS%EK%JCQH%TOSOUVOH%P^CTVTQCPKEHGHLJ%

lZ+nf%%



! %(!

9H% ICKQLMSJCP% IH% 93:% IMCJ% IMLP% oJTH% DMSO% SVT% EK% RKSH% IBVLH% OaKEVKJCML% PMGDEWJH% IHS% TOSVEJKJS%

^CSJMEMQCUVHS;%GKCS%KVSSC%HJ%SVTJMVJ%IHS%GKLCdHSJKJCMLS%PECLCUVHSf%3H%DEVS;%EBHiKGHL%^CSJMEMQCUVH%DTOPCS%

IH%EBHLSHGREH%IV%JTKPJVS%TOSOUVO%THDMSH%SVT%VLH%KLKENSH%PMGDEHiH;%ICddCPCEH%IKLS%EK%DTKJCUVH%PECLCUVHf%%

%

!% JTKaHTS%LMJTH%OJVIH;%LMVS%PMGDTHLMLS%KCLSC%UVH% EK%PMLPMTIKLPH%HLJTH% EH%ICKQLMSJCP%DTOLKJKE%HJ% EH%

ICKQLMSJCP%DMSJ%LKJKE%HSJ%ICddCPCEHf%$L%HddHJ;%SVT%'Z%PKS%SVSDHPJOS;%SHVES%[%PKS%SBKaWTHLJ%dCLKEHGHLJ%oJTH%

IHS%93:;%IMLJ%z%SMLJ%IHS%dMTGHS%CSMEOHSf%%

%

9K% DHTJCLHLPH%IHS% PTCJWTHS% ICKQLMSJCUVHS% OP^MQTKD^CUVH%VJCECSOS% HSJ% ICSPVJKREHf%5L%LH%LMJKCJ% DKS% IH%

ICddOTHLPH%HLJTH%EK%DTOSHLPH%MV%LML%IH%EK%DEVDKTJ%IHS%PTCJWTHS%VJCECSOS%HLJTH%EHS%PKS%PMLdCTGOS%HJ%EHS%PKS%

CLdCTGOS% IH% 93:%&% EK% PMVaHTJVTH% PVJKLOH% PMGDEWJH;% EHS% aHLJTCPVEHS% EKJOTKVi% LMTGKVi;% EK% dMSSH%

DMSJOTCHVTH% HJ% EH% PHTaHEHJ% HL% DEKPH;% EK% GMRCECJO% IHS% +% GHGRTHS;% SMLJ% PHTJHS% DHTJCLHLJS% IKLS% EK%

PKTKPJOTCSKJCML%IBVL%INSTKD^CSGH%dHTGO;%GKCS%LH%SMLJ%DKS%ICSPTCGCLKLJS%HJ%SDOPCdCUVHS%IV%93:%l'nf%

1HVEH% EBCIHLJCdCPKJCML% IBVLH% JCQH% dCRTMpLHVTKEH% THECKLJ% EK% GMHEEH% \% EBHiJTOGCJO% PVJKLOH% IH% EK% EOSCML%

SKPPVEKCTH%SHGREKCJ%oJTH%VL%SCQLH%SDOPCdCUVH%IV%ICKQLMSJCP%IV%93:%HL%DOTCMIH%KLJOLKJKEH;%PH%UVC%HSJ%

PMLPMTIKLJ%KaHP%EHS%IMLLOHS%IH%EK%ECJJOTKJVTH%l[nf%%

%

1HEML% EH% TKDDMTJ% IH% EK% PMLdOTHLPH%LKJCMLKEH%IBOP^MQTKD^CH%MRSJOJTCPKEH% HJ% drJKEH% l8"$57n% IH%'('';%

TOaCSO%HL%'(');%%PHTJKCLS%PTCJWTHS%GMTD^MEMQCUVHS%SMLJ%\%IOJKCEEHT%KV%PMVTS%IHS%HiKGHLS%OP^MQTKD^CUVHS%

IH%IODCSJKQH%lZ(nf%%%

$L%PKS%IH%SVSDCPCML%IBKLMGKECH%\%EBOP^MQTKD^CH%IH%IODCSJKQH;%VLH%OP^MQTKD^CH%ICJH%IH%_%ICKQLMSJCP%`;%

PMTTHSDMLIKLJ% \% VL% HiKGHL%DEVS% KDDTMdMLIC% SHTK% TOKECSOH%DKT% VL%DTMdHSSCMLLHE% HLJTKCLOf% @KTGC% PHS%

PTCJWTHS;%dCQVTHLJ%LMJKGGHLJ%KV%'!%#%JTCGHSJTH%EBKSDHPJ%IV%TKP^CS;%EBKSDHPJ%IH%EK%RMyJH%PTqLCHLLH;%EBKSDHPJ%

IHS%aHLJTCPVEHS%EKJOTKVi;%EBKSDHPJ%IH%EK%dMSSH%DMSJOTCHVTH%HJ%IV%PHTaHEHJf%9HS%PECP^OS%THPMGGKLIOS%SMLJ%

PHVi%IBVLH%PMVDH%SKQCJJKEH%GOICKLH%IV% TKP^CS;%IBVLH%PMVDH% JTKLSaHTSKEH%IV%DFEH%HLPOD^KECUVH%KCLSC%

UVBVLH%PMVDH%JTKLSaHTSKEH%IH%EK%dMSSH%DMSJOTCHVTH%HJ%PHTaHEHJ%l'nf%%



%)

$L%PKS%IH%SVSDCPCML%IH%INSTKD^CSGH%HL%OP^MQTKD^CH%IH%IODCSJKQH;%CE%PMLaCHLITK%IMLP%IH%TOKECSHT%VLH%

OP^MQTKD^CH% IH% TOdOTHLPH% ICJH% IH% _ ICKQLMSJCP `;% DKT% VL% MDOTKJHVT% HLJTKCLO% IKLS% EH% RVJ% IBKddCLHT% EH%

ICKQLMSJCP% HJ% IMLP% DTMLMSJCUVH% IV% INSTKD^CSGH% SVSDHPJOf% 9H% DTCLPCDKE% IOdC% IH% EBMDOTKJHVT% SHTK% IH%

ICSJCLQVHT%EH%93:%IBVLH%dMTGH%MVaHTJH%IH%INSTKD^CSGH%JHEEH%UVH%EH%GNOEMGOLCLQMPWEH;%KV%DTMLMSJCP%

RHKVPMVD%DEVS%SMGRTHf%

9HS% PTCJWTHS% IH% PEKSSCdCPKJCML% DHTGHJJKLJ% IH% ICSJCLQVHT% EH% 0-+-.(*# */%',0# +D(0/')2-'-'% % IH% EK%

GNOEMGOLCLQMPWEH%MLJ%OJO%IOPTCJS%%KV%SHCL%IBVL%KEQMTCJ^GH%IOPCSCMLLHE%IOPTCJ%DKT%7TCS]HT%(.#,0 l[nf%

7CQVTH%[ & 5TQKLCQTKGGH%CSSV%IH%EBKTJCPEH%IH%7TC]SHT%IH%'(Zm%DHTGHJJKLJ%IH%ICSJCLQVHT%DKT%IHS%PTCJWTHS%

OP^MQTKD^CUVHS%EH%93:%IV%::8f

3KLS%LMJTH%OJVIH;%EHS%PTCJWTHS%ICKQLMSJCUVHS%OP^MQTKD^CUVHS%P^MCSCS%SMLJ%SVDHTDMSKREHS%\%PHVi%DTMDMSOS%

IOPTCJS%IKLS%EK%ECJJOTKJVTH%l[nl7CQVTH%[nf%$L%HddHJ;%JMVJHS%EHS%SVSDCPCMLS%IH%93:%HL%ICKQLMSJCP%KLJOLKJKE%

l"% ~% 'Zn% DTOSHLJKCHLJ% VL% THaoJHGHLJ% PVJKLO% PMGDEHJ% HL% OP^MQTKD^CH% SH% JTKIVCSKLJ% DKT% VL% ECSOTO%

^NDHTOP^MQWLH%HJ%VLH%QTKLIH%GKgMTCJO%IHS%PKS%lL%~%ZmX'Zn%KaKCHLJ%VL%HiKGHL%GMTD^MEMQCUVH%POTORTKE%



! &+!

LMTGKE%lJKREHKV%';%dCQVTH%,nf%!CLSC;%PHS%PTCJWTHS%MLJ%VLH%RMLLH%SHLSCRCECJO%GKCS%SMLJ%DHV%SDOPCdCUVHS%IV%

93:;%HL%IH^MTS%IH%EK%IHSPTCDJCML%IH%EK%JCQH%dCRTMLHVTKEH;%IOPTCJH%IKLS%'%PKS%IH%93:%HJ%KRSHLJH%IKLS%

JMVJHS%EHS%KVJTHS%dMTGHS%IH%INSTKD^CSGHS%dHTGOSf%%

%

fc! K0,)(#*(#0ZPHF#*,"'#0(#;-0,"#$%&",.,0#*('#*D'%,$2-'+('%

9BCGKQHTCH%DKT%TOSMLKLPH%GKQLOJCUVH%l.0:n% dKCJ%DKTJCH%IV%RCEKL%DTOLKJKE%ICKQLMSJCUVH%IHS%93:l';[nf%

3KLS%LMJTH%OJVIH;%PHEEHpPC%OJKCJ%SMVaHLJ%TOKECSOH%DVCSUVBHEEH%THDTOSHLJKCJ%Z)%PKS%SVT%EHS%'Z%CLCJCKVi;%HL%

CLPEVKLJ%EHS%.:6f%%

9H%ICKQLMSJCP%\%EB.0:%OJKCJ%QOLOTKEHGHLJ%PMLPMTIKLJ%KaHP%PHEVC%IH%EBOP^MQTKD^CH%HJ%K%DHTGCS%IH%THITHSSHT%

EH% ICKQLMSJCP% DMVT% VL% PKS% IH% LMJTH% OJVIH% DMVT% EHUVHE% CE% HiCSJKCJ% VL% IMVJH% OP^MQTKD^CUVH% HLJTH% VL%

ICKQLMSJCP%IH%GOLCLQMPWEH%HJ%IH%93:f%:oGH%SC% EBHddHPJCd%OJKCJ%dKCREH;%SK%/@@%HJ%/@"%JHLIKCHLJ%\%oJTH%

OEHaOHS;%PH%UVC%HSJ%CLJOTHSSKLJ%SVTJMVJ%EMTSUVBCE%HiCSJH%VL%IMVJH%\%EBOP^MQTKD^CH%MRSJOJTCPKEH%TOKECSOH%HL%

Z#% CLJHLJCMLf%$L%PKS%IH%IMVJH%ICKQLMSJCUVH;% EBHLgHV%GKgHVT%HSJ%IH%LH%DKS%GOPMLLKCJTH%VLH%dMTGH%IH%

INSTKD^CSGH%MVaHTJ;%KV%DTMLMSJCP%RCHL%DEVS%TOSHTaOf%%

9B0:%drJKEH%K%VLH%GMCLS%RMLLH%TOSMEVJCML%SDKJCKEH%UVH%EBOP^MQTKD^CH;%HJ%KCLSC%LH%THGDEKPH%DKS%PHJJH%

JHP^LCUVH%PMLPHTLKLJ%EH%ICKQLMSJCP%IH%INSTKD^CSGHf%$L%THaKLP^H;%HEEH%DHVJ%DTOSHLJHT%VL%CLJOToJ%DMVT%

PMGDEOJHT% EBOP^MQTKD^CH;% EMTSUVH% EK% dMTGH% IH% INSTKD^CSGH% HSJ% ICddCPCEH% \% ICSJCLQVHT% l';znf% !% aCSOH%

DTMLMSJCUVH;%PHEEHpPC%DHTGHJ%QOLOTKEHGHLJ%IH%DTOPCSHT% EH%LCaHKV%GOJKGOTCUVH%IH% EK% EOSCML;%OEOGHLJ%

GKgHVT%IV%DTMLMSJCP%LOMLKJKE%SVT%EHS%DEKLS%SHLSCJCaMpGMJHVTS;%HJ%SVTJMVJ%aOSCPMpSD^CLPJOTCHL%DMVT%PH%UVC%

HSJ%IV%93:%l'nf%$EEH%DHVJ%OQKEHGHLJ%OaKEVHT%IH%dKeML%DEVS%DTOPCSH%EBHiKGHL%GMTD^MEMQCUVH%POTORTKE%HL%

PKS%IH%IMVJH%\%EBOP^MQTKD^CHf%%%

9B.0:%drJKEH%PMGDMTJH%PHDHLIKLJ%IHS%ECGCJHS%HJ%IH%PH%dKCJ%LBHSJ%DKS%IH%TOKECSKJCML%SNSJOGKJCUVH%DMVT%

PHTJKCLS%PHLJTHS%&%SML%KPPWS%DHVJ%oJTH%ECGCJO%DKT%GKLUVH%IBMDOTKJHVTS%HLJTKCLOS%lTKICM%DOICKJTHSn;%HJ%

SML%CLJHTDTOJKJCML%DHVJ%oJTH%PMGDEHiH%DKT%GKLUVH%IH%PMMDOTKJCML%drJKEH%lKTJHdKPJS%ECOS%\%EK%GMRCECJO%

drJKEH%KPPTVHnf%%

%



! &*!

3V% dKCJ%IH% SML%PMwJ%HJ% SHS%PMLJTKCLJHS%IH% TOKECSKJCML;% EB.0:%LBK%DKS% SK%DEKPH%IKLS%VL%DTMQTKGGH%IH%

IODCSJKQH%HJ%LH%IMCJ%HL%TCHL%THGDEKPHT%EBOP^MQTKD^CH%j%PHDHLIKLJ;%HEEH%IHaTKCJ%oJTH%SNSJOGKJCUVHGHLJ%

DTMDMSOH%HJ%TOKECSOH%DMVT%PMGDEOJHT%EH%ICKQLMSJCPf%lzn%

"MJTH%OJVIH%K%PMLdCTGO%EBCLJOToJ%IH%EB.0:;%PMGDEOGHLJKCTH%\%EBOP^MQTKD^CH%IKLS%EH%ICKQLMSJCP%IH%93:;%

KaHP%VLH%RMLLH%PMLPMTIKLPH%ICKQLMSJCUVH%HLJTH%EHS%IHVi%lJKREHKV%'nf%%

%

jc! C+"-/)(".9'(#m#%p0(#*4#*/',?(#*(#0Z,)&.D0)2/0-"(#('.&%,'(#

9BKGLCMPHLJWSH%HSJ%DTMDMSOH%IKLS%EBMRgHPJCd%IBOECGCLHT%VLH%KLMGKECH%P^TMGMSMGCUVH%KSSMPCOH%DKT%EK%

TOKECSKJCML%IBVL%PKTNMJNDH%drJKE%aMCTH%IBVLH%KLKENSH%P^TMGMSMGCUVH%DKT%DVPH%\%!3"%l!8@!n;%RCHL%UVH%

EHS% KLMGKECHS% QOLOJCUVHS% SMCHLJ% TKTHGHLJ% CIHLJCdCOHS% IKLS% EHS% INSTKD^CSGHS% l'n9H% IMSKQH% IH%

EBKPOJNEP^MECLH%HSJOTKSH%IKLS% EH% ECUVCIH%KGLCMJCUVH%DTOSHLJH%VL% CLJOToJ%DVCSUVBCE% SBKQCJ%IBVLH%HL]NGH%

DTOSHLJH%IKLS%EH%ECUVCIH%POD^KEM%TKP^CICHL%l980n;%KRSHLJH%IV%ECUVCIH%KGLCMJCUVH%HL%SCJVKJCML%LMTGKEH;%

GKCS%DTOSHLJH%HL% PKS%IH% dVCJH%IH% 980f%!CLSC% HL% PKS%IH% 93:;% EBKPOJNEP^MECLHSJOTKSH%HSJ%LMTGKEHGHLJ%

KRSHLJH% IV% ECUVCIH% KGLCMJCUVH;% KEMTS% UVH% SK% DTOSHLPH% PMLdCTGH% EH% PKTKPJWTH% MVaHTJ% IV%

INSTKD^CSGHl';Zm;Zznf%1ML%IMSKQH%SHGREH%DHTJCLHLJ%DMVT%ICddOTHLPCHT%EHS%dMTGHS%MVaHTJHS%IHS%dMTGHS%

dHTGOHS% IH% INSTKD^CSGHS;% GKCS% LH% DHTGHJ% DKS% IH% ICSJCLQVHT% EHS% ICddOTHLJHS% dMTGHS% KV% SHCL% IHS%

INSTKD^CSGHS%dHTGOSf%%

3KLS%LMJTH%OJVIH;%KVPVL%IMSKQH%IBKPOJNEP^MECLH%HSJOTKSH%LH%SBHSJ%KaOTO%DMSCJCd%UVBCE%SBKQCSSH%dCLKEHGHLJ%

IBVL%93:%PMLdCTGO%MV%CLdCTGOf%%

%

%



! &"!

kc! N-,?"/'.-)'#*-88&%(".-(0'#*4#QNF%

1VT% EHS% 'Z% SVSDCPCMLS% IH% 93:;% z% PKS% MLJ% OJO% CLdCTGOS% HL% DOTCMIH% DMSJ% LKJKEHf% 2MVS% EHS% ICKQLMSJCPS%

ICddOTHLJCHES%CIHLJCdCOS%PMTTHSDMLIKCHLJ%\%IHS%INSTKD^CSGHS%dHTGOS;%HJ%SMLJ%IOPTCJS%PCpIHSSMVS%&%%

!" 9H%SDCLK%ECDMGH%lL%~%Z%PKS%CSMEOn%&%CE%SBKQCJ%IBVL%INSTKD^CSGH%dHTGO%THQTMVDKLJ%ICaHTSHS%dMTGHS%JHEEHS%

UVH%EH%ECDMGH%CLJTK%IVTKE;%EH%ECDMGNOEMGOLCLQMPWEH;%MV%RCHL%EH%ECDMGH%IV%dCEVG%JHTGCLKEf%1HEML%EH%

@"31;% EH% ECDMGH% IV% dCEVG% JHTGCLKE% SH% PKTKPJOTCSH% DKT% VLH% CLdCEJTKJCML% ECDMGKJHVSH% IKLS% EH% dCEVG%

JHTGCLKE%SVCJH%\%VL%JTMVREH%HGRTNMEMQCUVH%SVTaHLKLJ%KV%GMGHLJ%IH%EK%LHVTVEKJCML%SHPMLIKCTH;%KEMTS%

UVH% EH% 93:% SHTKCJ% VL% JTMVREH% IH% EK% LHVTVEKJCML% DTCGKCTH% l+nf% 9H% ECDMGNOEMGOLCLQMPWEH% HSJ% VL%

ICKQLMSJCP% KSSMPCKLJ% VLH% GMHEEH% RKSSH% KJJKP^OH% \% EK% DTOSHLPH% IBVL% ECDMGH% CLJTKp% HJ% HiJTKp

PKLKEKCTH%PMTTHSDMLIKLJ%PECLCUVHGHLJ%\%VLH%GKSSH%ECDMGKJHVSH%THPMVaHTJH%IH%DHKV;%dTOUVHGGHLJ%

EMPKECSOH%HL%TOQCML%EMGRKCTHf%9HS%PMLSOUVHLPHS%IH%PHJJH%CLdCEJTKJCML%ECDMGKJHVSH%SMLJ%EK%TOJTKPJCML%

IH%EK%GMHEEH%IVTKLJ%EH%IOaHEMDDHGHLJ%HJ%KCLSC;%EBKDDKTCJCML%IV%SNLITMGH%IH%GMHEEH%KJJKP^OHf%-L%JHE%

OJCTHGHLJ% IH% EK%GMHEEH% DHVJ% HLJTKCLHT% IHS% JTMVREHS% SD^CLPJOTCHLS;% LHVTMpMTJ^MDOICUVHS;% MV% IV%

JTKLSCJ%lZ[nf%3KLS%LMJTH%OJVIH;%EH%PKS%IH%SDCLK%ECDMGH%CSMEO%LH%DTOSHLJKCJ%K%DTCMTC%DKS%IH%JTMVREHS%

LHVTMEMQCUVHS%LC%aOSCPM%SD^CLPJOTCHLf%%

!" 9K%ICKSJOGKJMGNOECH%lL%~%Z%PKS%CSMEOn%&%CE%SBKQCJ%IBVLH%GKEdMTGKJCML%GOIVEEKCTH%TKTH;%PKTKPJOTCSOH%DKT%

VLH%SODKTKJCML%SKQCJJKEH%DEVS%MV%GMCLS%OJHLIVH%IV%PKLKE%aHTJORTKE%HJ%IH%SML%PMLJHLV%DMVT%IMLLHT%

VL%JVRH%LHVTKE%IOIMVREOf%$EEH%HSJ%SMVaHLJ%KSSMPCOH%\%IBKVJTHS%GKEdMTGKJCMLS;%PMGGH%IKLS%EH%PKS%IH%

LMJTH%OJVIH%Mt%HEEH%SBKSSMPCKCJ%\%VL%SCLVS%IHTGCUVH%HJ%VL%GOLCLQMPWEHf%9BOaMEVJCML%HJ%EK%DTCSH%HL%

P^KTQH%SMLJ%aKTCKREHS%SHEML%EHS%PKS%l'(nf%%

!" 9H%GOLCLQMPWEH%SCGDEH% CSMEOH% lL~'%PKSn%&% CE% SBKQCJ%IBVL%INSTKD^CSGH% dHTGO%SH%PKTKPJOTCSKLJ%DKT% EK%

DTMJTVSCML% IBVLH% EOSCML% SKPPVEKCTH% THGDECH% IH% 980;% RMTIOH% DKT% EK% IVTH%GWTH% HJ% EBKTKP^LM�IH;% HJ%

THPMVaHTJ%IBVLH%PMVP^H%PVJKLOHf%9H%SKP%LH%PMLJCHLJ%DKS%IH%GMHEEH%LC%IH%GOLCLQHSf%$EEH%DHVJ%PMGGH%

EH%93:;%SBKSSMPCHT%\%VLH%GMHEEH%RKSSH%KJJKP^OH%l';,nf%

8HTJKCLHS%dMTGHS%IH%INSTKD^CSGHS%dHTGOHS%DHVaHLJ%DKTdMCS%SBKSSMPCHT%HLJTH%HEEHS;%PMGGH%PBHSJ%EH%

PKS%IBVL%IHS%HLdKLJS%DTOSHLJKLJ%VL%GOLCLQMPWEH%KSSMPCO%\%VLH%ICKSJOGKJMGNOECHf%



! &#!

!" 9H%GNOEMPNSJMPWEH%HSJ%IOdCLC% PMGGH%VL%INSTKD^CSGH% SDCLKE%MPPVEJH%KaHP%VLH%ICEKJKJCML% uNSJCUVH%

EMPKECSOH%IV%PKLKE%PHLJTKE%IH%EK%GMHEEH%ODCLCWTHf%9MTSUVBCE%SBKSSMPCO%\%VL%ECDMGH;%PMGGH%'%PKS%IH%

LMJTH%OJVIH;%ML%DKTEH%KEMTS%IH%ECDMGNOEMPNSJMPWEHf%8MLJTKCTHGHLJ%KV%93:;%CE%SBKQCJ%IBVLH%KLMGKECH%

IH%EK%LHVTVEKJCML%SHPMLIKCTH%HJ%LML%DTCGKCTHf%9H%PKS%IBVLH%dCEEHJJH%IH%Y%GMCS;%DTOSHLJKLJ%VLH%GKSSH%

SKPPVEKCTH;% KSSMPCOH% \% VLH% dKCREHSSH% IHS% GHGRTHS% CLdOTCHVTS% IHDVCS% EK% LKCSSKLPH% SKLS% KVJTH%

SNGDJFGH%KSSMPCO%HSJ%IOPTCJ%DKT%H,+*4%?#(.#,0=%HL%'(Z);%EK%dCEEHJJH%KVTKCJ%OJO%MDOTOH%HJ%SHTKCJ%K%DTCMTC%

KSNGDJMGKJCUVH;% PHDHLIKLJ;% CE% HSJ% IOPTCJ% UVH% EHS% SNGDJFGHS% DMVTTKCHLJ% KDDKTKyJTH% KaHP% EK%

PTMCSSKLPH%l'Znf%

%

9HS% ICKQLMSJCPS% ICddOTHLJCHES% IV% 93:% SMLJ% IMLP% LMGRTHVi% HJ% aKTCOS% HJ% EHVTS% PMLSOUVHLPHS% PECLCUVHS%

SHGREHLJ% THgMCLITH% VL% DTMLMSJCP% DEVS% dKaMTKREH% UVH% PHEVC% IHS%GNOEMGOLCLQMPWEHS% HJ% KVJTHS% dMTGHS%

MVaHTJHS%IH%INSTKD^CSGHSf%%

9BOJKJ%KPJVHE%IHS%PMLLKCSSKLPHS%PMLPHTLKLJ%EH%DTMLMSJCP%IH%PHS%ICKQLMSJCPS%ICddOTHLJCHES%THSJH%DKVaTH%IV%

dKCJ%IH%EK%DTOaKEHLPH%TKTH%IH%PHS%GKEKICHSf%2MVS%DKTJKQHLJ%EK%PKTKPJOTCSJCUVH%PMGGVLH%IBKDDKTJHLCT%KVi%

dMTGHS%IH%INSTKD^CSGHS%dHTGOS;%PH%UVC%SHGREH%oJTH%EBOEOGHLJ%GKgHVT%IH%DTMLMSJCP%\%EMLQ%JHTGHf%%

7CLKEHGHLJ;%HJ%\%LMVaHKV;%ICddOTHLPCHT%EK%GNOEMGOLCLQMPWEH%IH%JMVJHS%PHS%KVJTHS%dMTGHS%dHTGOHS%KV%

DTMLMSJCP% QOLOTKEHGHLJ% DEVS% dKaMTKREH;% PMLSJCJVH% EBOEOGHLJ% DTCGMTICKE% IOJHTGCLKLJ% IH% EK% DTCSH% HL%

P^KTQHf%%

%

lc! K0,)(#*4#WKNKM#(.#*(#0Z-".(%%4$.-/"#+&*-),0(#*(#?%/''(''(#%

9BHLSHGREH%IV%DKTPMVTS%IH%SMCLS%HL%PKS%IH%SVSDCPCML%ICKQLMSJCUVH%IH%INSTKD^CSGH%HSJ%TKDDHEO%IKLS%EK%

dCQVTH%Z(f%%%

!% EBCSSVH%IHS%ICddOTHLJS%HiKGHLS%TOKECSOS%GHLKLJ%\% EK%SVSDCPCML%ICKQLMSJCUVH%KLJOLKJKEH;%SC% EK%dHGGH%

HLPHCLJH%HJ;%E|KVJTH%GHGRTH%IV%PMVDEH;%EMTSUVH%EK%dHGGH%aCJ%HL%PMVDEH;%EH%SMV^KCJHLJ;%SMLJ%DTCS%HL%P^KTQH%

DKT%VL%GOIHPCL%HJ%MTCHLJOS;%SC% EK% dHGGH%HLPHCLJH%MV% EH%GOIHPCL%HL%dKCJ% EK%IHGKLIH;%aHTS%VL%PHLJTH%

DEVTCICSPCDECLKCTH%IH%ICKQLMSJCP%DTOLKJKEf%%



&$

9H%TFEH%IHS%8@3@"%HSJ%IBKCIHT%HJ%KPPMGDKQLHT%EHS%OUVCDHS%GOICPKEHS%KCLSC%UVH%EHS%PMVDEHS;%IKLS%EK%DTCSH%

IH%IOPCSCML%KDTWS%KLKENSH%HL%PKS%IH%ICKQLMSJCP%IBVLH%GKEdMTGKJCML%MV%KLMGKECH%drJKEH%HL%EHS%CLdMTGKLJ%

IHS%PKTKPJOTCSJCUVHS%IH%EBKddHPJCML%SVSDHPJOH;%IHS%GMNHLS%ICSDMLCREHS%DMVT%EK%IOJHPJHT;%HJ%IHS%DMJHLJCHES%

SMCLS%HJ%DTCSH%HL%P^KTQH%KIKDJOH%ICSDMLCREHS%DMVT%EH%drJVSXHLdKLJ%l'';')nf

"#$%&'!78 ) +&$9:#$&9;;'!2%!<=>?!&'6&9@9:6!3'!A9&BC%&D!2'!DC#:!24%:!BC%A3'!':!B9D!2'!2#9$:CD6#B!9:65:9693!

2'!2ED&9AF#D;'

;%IKJH%IH%DKTVJCML%IHS%IOPTHJS%IBKDDECPKJCML%IH%PHJJH%EMCf%.ES%

9MTSUVH%EBKLMGKECH%drJKEH%IOJHPJOH%HSJ%PMLSCIOTOH%PMGGH%KNKLJ%VLH%_%dMTJH%DTMRKRCECJO%UVH%EBHLdKLJ%\%

LKyJTH%SMCJ%KJJHCLJ%IBVLH%KddHPJCML%IBVLH%DKTJCPVECWTH%QTKaCJO%TODVJOH%PMGGH%CLPVTKREH%KV%GMGHLJ%IV%

ICKQLMSJCP%`%lYn;%EHS%8@3@"%MLJ%EK%P^KTQH%IH%EBKJJHSJHT%l')n;%PMLIVCSKLJ%KCLSC;%HL%PKS%IH%IHGKLIH%IH%EK%

dHGGH%HLPHCLJHXIV%PMVDEH;%HJ%\%EBCLJHTTVDJCML%GOICPKEH%IH%QTMSSHSSH%DMVT%GMJCd%GOICPKEf%



! &%!

!CLSC;% LMVS% KaMLS% PMGDTCS% KV% PMVTS% IH% LMJTH% OJVIH;% UVBHL% PKS% IH% INSTKD^CSGH% MVaHTJ% IH% JNDH%

GNOEMGOLCLQMPWEH;%EH%DTMLMSJCP%HSJ%SOaWTH%HJ%EH%PKTKPJWTH%DKTJCPVECWTHGHLJ%QTKaH%IH%EK%DKJ^MEMQCH%DHVJ%

PMLIVCTH% \% EBKPPHDJKJCML% IBVLH% IHGKLIH% CLJHTTVDJCML% GOICPKEH% IH% QTMSSHSSH% l.:6n% DKT% EHS% 8@3@"%

EMTSUVH%PHEEHpPC%HSJ%dMTGVEOH%DKT%EHS%PMVDEHS;%\%SKaMCT%UVH%EH%JKVi%IH%IHGKLIHS%IB.:6%HL%7TKLPH%DMVT%

JMVJ%INSTKD^CSGH%PMLdMLIV%%aKTCH%IH%mz%\%z,{%l';'+nf%

%

8HDHLIKLJ;%EH%SVgHJ%IHS%INSTKD^CSGHS%dHTGOS%THSJH%VL%SVgHJ%IOECPKJ%PMLPHTLKLJ%EH%DTMLMSJCP%DMSJ%LKJKE%

HJ%KCLSC%EH%PKTKPJWTH%KIGCS%IBVLH%IHGKLIH%IB.:6%IKLS%PH%PKSf%3BKDTWS%LMJTH%OJVIH;%CE%SHGREHTKCJ%UVH%EHS%

ICddOTHLJS%PTCJWTHS%IBOaKEVKJCML%LBKDDKTJCHLITKCHLJ%DKS%\%PHVi%IH%EK%EMC%DHTGHJJKLJ%EBKPPHDJKJCML%IBVLH%

JHEEH% IHGKLIH% lDKJ^MEMQCH% IBVLH% DKTJCPVECWTH% QTKaCJO% TODVJOH% PMGGH% CLPVTKREH% KV% GMGHLJ% IV%

ICKQLMSJCPnf% 9K% ICddCPVEJO% IKLS% EBCLJHTDTOJKJCML% IV% JHiJH% IH% EMC% TOSCIH% IKLS% EH% dKCJ% UVBCE% SBKQCJ% IBVLH%

CLJHTDTOJKJCML%SVRgHPJCaH;%JTWS%dMTJHGHLJ%ECOH%\%EBHiDOTCHLPH%HJ%KVi%PMLaCPJCMLS%DHTSMLLHEEH%IH%P^KUVH%

CLJHTaHLKLJ%SMCQLKLJ%HL%P^KTQH%IH%EBHLdKLJ%\%LKyJTHf%%

1HVES%IHS%OEOGHLJS%MRgHPJCdS% SPCHLJCdCUVHS% PMLPHTLKLJ% EH%ICKQLMSJCP% HJ% EH%DTMLMSJCP%DHTGHJJTKCHLJ%IH%

QVCIHT%EHS%DTMdHSSCMLLHES%IH%SKLJO%IKLS%EHVT%ICSPMVTS%KVi%DKTHLJSf%%

%

8BHSJ% EK% DTMREOGKJCUVH% UVBK% JHLJO% IH% TOSMVITH% LMJTH% OJVIH;% HJ% \% LMJTH% PMLLKCSSKLPH;% \% PH% gMVT;% EHS%

IMLLOHS%IKLS%EK%ECJJOTKJVTH%UVC%THJTKPHLJ%EBOaMEVJCML%IHS%HLdKLJS%KJJHCLJ%IH%93:%IKLS%EH%DMSJ%LKJKE%HL%

IOPTCaKLJ%DTOPCSOGHLJ%EHS%ICddOTHLJS%KiHS%KRMTIOS%SMLJ%HLPMTH%CLSVddCSKLJHS%l2KREHKV%)nf%$L%HddHJ;%VLH%

OJVIH%DVRECOH%DKT%7TCS]HT%HJ%KEf%HL%'(Zm;%THJTKPH%EH%P^HGCLHGHLJ%IV%ICKQLMSJCP%DTOLKJKE%\%EBOaMEVJCML%

DMSJ%LKJKEH%IBHLdKLJS%ICKQLMSJCUVOS%93:f%9H%DTMLMSJCP% SVT% EHS%DEKLS%GMJHVT%HJ%VTMEMQCUVH%HSJ%IOPTCJ%

PMGGH%dKaMTKREHf%9K%IVTOH%IV%SVCaC%LBOJKCJ%DKS%DTOPCSOH%l[nf%

%

3KLS%LMJTH%OJVIH;%,%PMVDEHS%MLJ%dMTGVEO%VLH%IHGKLIH%IB.:6%UVC%K%OJO%KPPHDJOH%DMVT%)%PKSf%%9BKLKENSH%

IHS%'%PKS%THdVSOS%DKT% EHS%8@3@"%HSJ%DKTJCPVECWTHGHLJ% CLJOTHSSKLJH%PMLPHTLKLJ% EH%IHaHLCT%DMSJ%LKJKE%&%

EBOaMEVJCML% IV% PKS% PMLdCTGO% IH% 93:% OJKCJ% dKaMTKREH% KaHP% VL% HLdKLJ% DTOSHLJKLJ% VL% IOaHEMDDHGHLJ%



! &&!

KRSMEVGHLJ%PMLdMTGH;%SKLS%KVPVL%JTMVREH%LHVTMEMQCUVH%aOSCPKE%MV%SD^CLPJOTCHL%\%EBqQH%IH%,%KLS%HJ%IHGC%

lIKJH% IH% EK% IHTLCWTH% PMLSVEJKJCMLnf% 8MLPHTLKLJ% EBKVJTH% HLdKLJ;% EH% ICKQLMSJCP% THJHLV% OJKCJ% PHEVC% IH%

ECDMGNOEMPNSJMPWEH;%HJ%SML%OaMEVJCML%OJKCJ%_%K%DTCMTC%`%dKaMTKREH%GKCS%EH%IMSSCHT%LBOJKCJ%DKS%ICSDMLCREHf%

!CLSC;% EK%UVHSJCML%IBVLH%.:6%DMVT%EH%93:%EKCSSH%DEKPH%\%EK%TOdEHiCML%IHaKLJ%IHS%HLdKLJS%UVC%SHGREHLJ%

KSNGDJMGKJCUVHS;%UVH%EH%ICKQLMSJCP%IOdCLCJCd%SMCJ%PMLdCTGO%MV%LMLf%%

#

qc! K0,)(#*(#0,#8G./$,.2/0/?-(#(.#&.2-E4(%

@KTGC%EHS%)%.:6%TOKECSOHS;%SHVE%VL%HiKGHL%dMHJMDKJ^MEMQCUVH%OJKCJ%ICSDMLCREH;%RCHL%UVH%EBCLJOToJ%IH%PHEVC%

HSJ% PEKCTHGHLJ%IOGMLJTO%IKLS% EBKDDMTJ%ICKQLMSJCUVH%IOdCLCJCd%IHS%DKJ^MEMQCHS% SVSDHPJOHS%HL%DOTCMIH%

KLJOLKJKEHf%8HJ%HiKGHL%K%OJO%THdVSO%DKT%EHS%IHVi%KVJTHS%PMVDEHS%IH%LMJTH%OJVIHf%%

9BHiKGHL%dMHJMDKJ^MEMQCUVH%DHTGHJ%IH%PMLdCTGHT%KaHP%PHTJCJVIH%EH%ICKQLMSJCP%SVSDHPJO;%DKT%EBHiKGHL%

GKPTMSPMDCUVH%HJ%GCPTMSPMDCUVH%IHS%JCSSVS%drJKVi%l',nf%%9BKLKENSH%^CSJMEMQCUVH%DHVJ%\%EBCLaHTSH%DKTdMCS%

CLdCTGHT%EH%ICKQLMSJCP%HJ%TOaOEHT%VL%KVJTH%ICKQLMSJCP%ICddOTHLJCHE%&%EH%PMLSHCE%DMVT%EHS%dVJVTHS%QTMSSHSSHS%

HJ%EBKaHLCT%MRSJOJTCPKE%HL%IOPMVEH%CLOaCJKREHGHLJf%%

!VSSC;%EH%THdVS%IBHiKGHL%dMHJMDKJ^MEMQCUVH%SMVEWaH%EK%DTMREOGKJCUVH%ECOH%\%EB.:6%&%EH%ICKQLMSJCP%OJKREC%

HL%DTO%LKJKE%THDMSH%SVT%IHS%PTCJWTHS%OP^MQTKD^CUVHS%LML%SDOPCdCUVHS%KV%93:;%EKCSSKLJ%VLH%QTKLIH%DKTJ%

IBCGDTOPCSCML% ICKQLMSJCUVH% IKLS% JMVS% EHS% PKS;% PMGGH% EH% IOGMLJTH% LMJTH% OJVIHf% 3�VL% DMCLJ% IH% aVH%

OJ^CUVH;% EK% IOPCSCML% IB.:6% HSJ% ICddCPCEH% EMTSUVH% PHEEHpPC% THDMSH% SVT% VL% ICKQLMSJCP% CGDTOPCS;% KEMTS% UVH%

EBHiKGHL%dMHJMDKJ^MEMQCUVH%HSJ%VL%GMNHL%SCGDEH%HJ%KPPHSSCREH%IBOJKNHT;%HL%DMSJ%LKJKE;% EH%ICKQLMSJCP%

DTOPCSf%8HJJH%CLdMTGKJCML%IOdCLCJCaH%HSJ%IBKVJKLJ%DEVS%PTVPCKEH%UVBHEEH%PMLICJCMLLH%EH%ICSPMVTS%IMLLO%KVi%

PMVDEHS%DMVT%EH%DTMgHJ%DKTHLJKEf%%

3BVL% DMCLJ% IH% aVH% DEVS% SPCHLJCdCUVH;% EK% PMLdCTGKJCML% DKT% E�HiKGHL% dMHJMDKJ^MEMQCUVH% \% DMSJHTCMTC%

DHTGHJJTKCJ% IBKGOECMTHT% EHS% PMGDOJHLPHS% HJ% DHTdMTGKLPHS% ICKQLMSJCUVHS% IHS% SMCQLKLJS% HiHTeKLJ% EK%

GOIHPCLH%drJKEH;%SVTJMVJ%EMTSUVBCE%SBKQCJ%IBVLH%DKJ^MEMQCH%TKTHf%%

%



! &'!

@KT% KCEEHVTS;% LMVS% KaMLS% IOGMLJTO% UVH% EBOaMEVJCML% DMSJ% LKJKEH% IH% EBHLdKLJ% \% LKyJTH% SHGREH% DEVJFJ%

dKaMTKREH%IBKDTWS%EHS%TOSVEJKJS%IH%LMJTH%OJVIH%j%MT;%PBHSJ%\%PH%LCaHKV%UVH%TOSCIH%JMVJH%EK%ICddCPVEJO%IH%DTCSH%

HL% P^KTQH% IHS% INSTKD^CSGHS%&% EK% ICddCPVEJO% IV% ICKQLMSJCP% DTOLKJKE% IHS% INSTKD^CSGHS% THLI% ICddCPCEH%

EBKddCTGKJCML%DKT%EHS%DTKJCPCHLS%IBVL%DTMLMSJCP%KSSVTOGHLJ%dCKREHf%3H%DEVS;%CE%HiCSJH%DHV%IH%ECJJOTKJVTH%SVT%

EH%DTMLMSJCP%IHS%INSTDK^CSGHS%dHTGOS;%HJ%GMCLS%HLPMTH%PMLPHTLKLJ%PHEVC%IHS%93:f%%

9K%UVHSJCML%IH%EK%DEKPH%IH%EB.:6%dKPH%\%IHS%CLPHTJCJVIHS%ICKQLMSJCUVHS;%KV%DTMLMSJCP%DEVJFJ%dKaMTKREH%SH%

DMSH%KEMTSf%

%

8f! 7MTPHS%HJ%dKCREHSSHS%IH%EBOJVIH%%

ic! \/%)('#

)

.E% SBKQCSSKCJ% IBVLH% OJVIH% MTCQCLKEH% HJ% GVEJCPHLJTCUVH%&% LMJTH% OJVIH% K% OJO% TOKECSOH% SVT% VL% LMGRTH%

PMLSOUVHLJ%IH%PHLJTHS%IH%IH%ICKQLMSJCP%TOdOTHLPH;%JMVS%OJKLJ%TKJJKP^OS%\%VL%PHLJTH%DEVTCICSPCDECLKCTH%IH%

ICKQLMSJCP%DTOLKJKEf%%

$L%HddHJ%EK%7TKLPH%GOJTMDMECJKCLH%PMGDJH%++%8@3@";%LMVS%HL%KaMLS%SMEECPCJO%,%IBHLJTH%HVi%l')nf%%

@KT% KCEEHVTS;% LMJTH% OJVIH% DMTJKCJ% SVT% VLH% DKJ^MEMQCH% TKTH;% DHV% OJVICOH% gVSUVHpE\;% TOPHGGHLJ%

CLICaCIVKECSOH%&%LMJTH%OJVIH%PMGDMTJKCJ%IMLP%[%PKS%PMLdCTGOS%IH%Q-+-.(*#N/%',0#FD(0/')2-'-';%PH%UVC%HSJ%

VL%HddHPJCd%CGDMTJKLJ%DMVT%PHJJH%SOTCH%IH%PKSf%!%PH%gMVT;%\%LMJTH%PMLLKCSSKLPH;%CE%SBKQCJ%IV%DTHGCHT%JTKaKCE%

dMPKECSO%SVT%EHS%93:;%THQTMVDKLJ%VLH%SOTCH%PMLSOUVHLJH%IH%PKSf%%%

$L%THDTHLKLJ%EK%ECJJOTKJVTH;%CE%HiCSJH%VLH%SHVEH%OJVIH%SBCLJOTHSSKLJ%\%EK%PMLPMTIKLPH%IV%ICKQLMSJCP%DTO%HJ%

DMSJ%LKJKE%IHS%INSTKD^CSGHS%SDCLKVif%$L%HddHJ;%HL%'(Zm;%EBOUVCDH%IV%8>0-%IH%"KLPN%TOKECSH%VLH%OJVIH%

GMLMPHLJTCUVH%SVT%Z(%KLS%HJ%SBCLJOTHSSH%\%PHJJH%PMTTOEKJCML%SVT%Y(%PKS%IH%INSTKD^CSGHS%IODCSJOS%HL%

KLJOLKJKE%&% EHS%TOSVEJKJS%SMLJ%DEVJFJ%dKaMTKREHS%KaHP%VLH%RMLLH%PMTTOEKJCML;%PHDHLIKLJ%SVT%PHS%Y(%PKS%

CLPEVS;%,Z%PMLPHTLKCHLJ%IHS%GNOEMGOLCLQMPWEHSf%.E%LBN%KaKCJ%DKS%IH%PKS%IH%93:%l'Yn%f%%

%



! &(!

9HS% PECP^OS% OP^MQTKD^CUVHS% THQTMVDOS% MLJ% OJO% KLKENSOS% SHEML% VLH% QTCEEH% DTOPCSH% HJ% SJKLIKTICSOH% IH%

PKTKPJOTCSJCUVHS;%UVC%MLJ%OJO%KDDECUVOHS%\%JMVS%EHS%PHLJTHSf%%
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