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83/:4+$7*:83/<==83/$)3$96'$)8=/"78+*=/"78+*'83/
4,:/"78+*
'="9/$8*7'6C
'=4$72389)*
#"?*
69,$:#"?*:376/"++
4,:''

]D([,7'3GG('0%("%Z+6"%-(-3'3(*6G%7(3,-("+,'65%(-%2%,-%,&6%7O

69,$:"5/.8*/:376/"++:.."669#*.;*6:!"##$.,"/":86/)*"#*)&'0&.87$7+37

TD(1,'%"(6,'#('0%(\35Y#(7#+"&%(-6"%&'#"/(>6'(67(7+22#7%-('03'(/#+(03:%(3G"%3-/(-#8,G#3-%-(3,-(

%`'"3&'%-('0%(7#+"&%(&#-%DO



4,:!"##$

AD(4#,*6=+"%(3,-(&#526G%(\35Y#O

'="9/$8*7'6C
'=4$72389)*
#"?*



;( -73J?0H

V0%(\35Y#(:%"76#,(@X](037(.%%,(652G%5%,'%-(536,G/(3'('0%(E%23"'5%,'(#*([,*#"53'6#,(!"#&%776,=(

9&6%,&%(6,(H,6:%"76'/(#*(K+G+X(K'0%"(-%:%G#2%"7(03:%(&#,'"6.+'%-(56,#"(23"'7L(.+'('0#7%(3"%(,#'(/%'(

#"(,#'(3,/(5#"%(+7%-(6,('0%(2"#-+&'6#,("%G%37%X

J#7% IE**'2+%3'6'5)('*;

V0%(*#GG#86,=(-%:%G#2%"7(03:%(652G%5%,'%-('0%(\35Y#(9'3,-)3G#,%(!"#'#'/2%O

W520FX(W5K8504L(2"#$%&'(53,3=%"L(HKHFH(>652G%5%,'%-('0%(&#"%(Y1MY(3,-(4PHY(&G377%7D

-1N?("1231G1F252L(G%3-(-%:%G#2%"L(HKHFH(>652G%5%,'%-('0%(322G6&3'6#,(G#=6&D

J#$% K+L'*%3'6'5)('*;

V0%(*#GG#86,=(-%:%G#2%"7(03:%(23"'6&623'%-(6,('0%(\35Y#(652G%5%,'3'6#,L(.+'('0%6"(&#-%(67(,#'(

+7%-(6,('0%(&+""%,'(2"#'#'/2%(>'0%(&#-%(67(%6'0%"("%8"6''%,(#"(,#'(/%'(6,'%="3'%-DO

D133F(*5F2?252L(-%:%G#2%"L(HKHFH(>6,6'63G(Y1MY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

'50?("FFNF252L(-%:%G#2%"L(HKHFH(>6,6'63G(Y1MY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

#HHF("B3X_252L(-%:%G#2%"L(HKHFH(>6,6'63G(Y1MY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

$7XX1(`5FHH52I5G3L(-%:%G#2%"L(HKHFH(>6,6'63G(Y1MY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

#G1MF(-0M?G1L(-%:%G#2%"L(HKHFH(>6,6'63G(4PHY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

,FGG5(*5J3?2F56FL(-%:%G#2%"L(HKHFH(>6,6'63G(4PHY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

DFX1(D10HL(-%:%G#2%"L(HKHFH(>6,6'63G(4PHY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

'F6?(!7FXX?L(-%:%G#2%"L(HKHFH(>6,6'63G(4PHY(652G%5%,'3'6#,L(,#'(6,(+7%(3,/(5#"%D

DFXX?(/B23J50L(-%:%G#2%"L(FHV(>&#)3+'0#"(#*(i9'"%35%"(2G+=6,7L(,#'(6,(+7%(/%'D

W5GF(WF23FXX1L(-%:%G#2%"L(HKHFH(>A)B?(/"7(*+GG(7%Z+%,&%"L(,#'(6,(+7%(/%'D

,FXX5(D13FX1F252L(-%:%G#2%"L(HKHFH(>A)B?(/"7(*+GG(7%Z+%,&%"L(,#'(6,(+7%(/%'D

-233F('52J7252L(-%:%G#2%"L(HKHFH(>A)B?(/"7(*+GG(7%Z+%,&%"L(,#'(6,(+7%(/%'D

$10F('50M1HX123?L(-%:%G#2%"L(HKHFH(>A)B?(/"7(*+GG(7%Z+%,&%"L(,#'(6,(+7%(/%'D

'5567(]77H523?L(-%:%G#2%"L(HKHFH(>A)B?(/"7(56-6(%-6'#"L(,#'(6,(+7%(/%'D

W520F(]77HF013FL(-%:%G#2%"L(HKHFH(>A)B?(/"7(56-6(%-6'#"L(,#'(6,(+7%(/%'D

]1GG5SD1033F(*a6HaL(-%:%G#2%"L(HKHFH(>A)B?(/"7(56-6(%-6'#"L(,#'(6,(+7%(/%'D

D172?(,aJaL(-%:%G#2%"L(HKHFH(>A)B?(/"7(56-6(%-6'#"L(,#'(6,(+7%(/%'D(

J#G% K+L'*%C)2+*<BE+)*;

\35Y#(+'6G6j%7(5+76&3G(53'%"63G(2"#:6-%-(./('0%(HY9[4(&#,7#"'6+5X(M7(3("%7+G'(#*(S!^L(\WH(037(

2"#-+&%-(:6"'+3G(6,7'"+5%,'(7#+,-7L(7#+,-(G##27(3,-(7352G%7(*#"('0%(&#52#76,=(=35%L(3,-(

HKHFH(037("%&#"-%-(7#,=7(*#"('0%(76,=6,=(=35%(3,-(5%,'#"(72%%&0%7X([,(3--6'6#,L(="3206&7(3"%(

53-%(./(V66,3(H65#,%,X(MGG('067(53'%"63G(67(-67'"6.+'%-(6,(3(7%23"3'%(23&<3=%('03'(67("%Z+6"%-(3,-(

3+'#53'6&3GG/(6,7'3GG%-(6,(#"-%"('#(%`%&+'%(\35Y#(322G6&3'6#,X



<( *FA52H5

M'(9%2'%5.%"(_L(?@@dL('0%(HY9[4(7'%%"6,=(="#+2(-%&6-%-('#(+7%(iUH(i%,%"3G(!+.G6&(F6&%,7%(

>i!FD(:%"76#,(?X(V0+7L(\35Y#(67(G6&%,7%-(+,-%"(i!F(:%"76#,(?X(MG7#(3GG(-3'3(>7+&0(37(="3206&7L(

5+76&3G(53'%"63GL(3,-(#'0%"(3+-6#(53'%"63GD(67(-67'"6.+'%-(+,-%"(i!F(:%"76#,(?(6,(3(7%23"3'%(

23&<3=%X(V0%(G6&%,7%(&#52G/(86'0('0%(K2%,(9#+"&%(E%*6,6'6#,(./(K2%,(9#+"&%([,6'63'6:%(

>0''2ONN888X#2%,7#+"&%X#"=NG6&%,7%7N=2G)?X@X202DX

M#7% N'*/;%.23%C)23<+<)2;%,)*%C)(9<2=O%3<;+*<BE+<)2%.23%/)3<,<C.+<)2

@X(V067(F6&%,7%(322G6%7('#(3,/(2"#="35(#"(#'0%"(8#"<(806&0(&#,'36,7(3(,#'6&%(2G3&%-(./('0%(&#2/"6=0'(0#G-%"(73/6,=(6'(

53/(.%(-67'"6.+'%-(+,-%"('0%('%"57(#*('067(i%,%"3G(!+.G6&(F6&%,7%X(V0%(n!"#="35nL(.%G#8L("%*%"7('#(3,/(7+&0(2"#="35(#"(

8#"<L(3,-(3(n8#"<(.37%-(#,('0%(!"#="35n(5%3,7(%6'0%"('0%(!"#="35(#"(3,/(-%"6:3'6:%(8#"<(+,-%"(&#2/"6=0'(G38O('03'(67(

'#(73/L(3(8#"<(&#,'36,6,=('0%(!"#="35(#"(3(2#"'6#,(#*(6'L(%6'0%"(:%".3'65(#"(86'0(5#-6*6&3'6#,7(3,-N#"('"3,7G3'%-(6,'#(

3,#'0%"(G3,=+3=%X(>P%"%6,3*'%"L('"3,7G3'6#,(67(6,&G+-%-(86'0#+'(G656'3'6#,(6,('0%('%"5(n5#-6*6&3'6#,nXD(13&0(G6&%,7%%(67(

3--"%77%-(37(n/#+nX

M&'6:6'6%7(#'0%"('03,(&#2/6,=L(-67'"6.+'6#,(3,-(5#-6*6&3'6#,(3"%(,#'(&#:%"%-(./('067(F6&%,7%o('0%/(3"%(#+'76-%(6'7(7&#2%X(

V0%(3&'(#*("+,,6,=('0%(!"#="35(67(,#'("%7'"6&'%-L(3,-('0%(#+'2+'(*"#5('0%(!"#="35(67(&#:%"%-(#,G/(6*(6'7(&#,'%,'7(

&#,7'6'+'%(3(8#"<(.37%-(#,('0%(!"#="35(>6,-%2%,-%,'(#*(03:6,=(.%%,(53-%(./("+,,6,=('0%(!"#="35DX(S0%'0%"('03'(67(

'"+%(-%2%,-7(#,(803'('0%(!"#="35(-#%7X

BX(W#+(53/(&#2/(3,-(-67'"6.+'%(:%".3'65(&#26%7(#*('0%(!"#="35c7(7#+"&%(&#-%(37(/#+("%&%6:%(6'L(6,(3,/(5%-6+5L(

2"#:6-%-('03'(/#+(&#,726&+#+7G/(3,-(322"#2"63'%G/(2+.G670(#,(%3&0(&#2/(3,(322"#2"63'%(&#2/"6=0'(,#'6&%(3,-(-67&G365%"(

#*(83""3,'/o(<%%2(6,'3&'(3GG('0%(,#'6&%7('03'("%*%"('#('067(F6&%,7%(3,-('#('0%(3.7%,&%(#*(3,/(83""3,'/o(3,-(=6:%(3,/(#'0%"(

"%&626%,'7(#*('0%(!"#="35(3(&#2/(#*('067(F6&%,7%(3G#,=(86'0('0%(!"#="35X

W#+(53/(&03"=%(3(*%%(*#"('0%(20/76&3G(3&'(#*('"3,7*%""6,=(3(&#2/L(3,-(/#+(53/(3'(/#+"(#2'6#,(#**%"(83""3,'/(2"#'%&'6#,(

6,(%`&03,=%(*#"(3(*%%X

?X(W#+(53/(5#-6*/(/#+"(&#2/(#"(&#26%7(#*('0%(!"#="35(#"(3,/(2#"'6#,(#*(6'L('0+7(*#"56,=(3(8#"<(.37%-(#,('0%(!"#="35L(

3,-(&#2/(3,-(-67'"6.+'%(7+&0(5#-6*6&3'6#,7(#"(8#"<(+,-%"('0%('%"57(#*(9%&'6#,(B(3.#:%L(2"#:6-%-('03'(/#+(3G7#(5%%'(3GG(

#*('0%7%(&#,-6'6#,7O

((((3D(W#+(5+7'(&3+7%('0%(5#-6*6%-(*6G%7('#(&3""/(2"#56,%,'(,#'6&%7(7'3'6,=('03'(/#+(&03,=%-('0%(*6G%7(3,-('0%(-3'%(#*(3,/(

&03,=%X

((((.D(W#+(5+7'(&3+7%(3,/(8#"<('03'(/#+(-67'"6.+'%(#"(2+.G670L('03'(6,(80#G%(#"(6,(23"'(&#,'36,7(#"(67(-%"6:%-(*"#5('0%(

!"#="35(#"(3,/(23"'('0%"%#*L('#(.%(G6&%,7%-(37(3(80#G%(3'(,#(&03"=%('#(3GG('06"-(23"'6%7(+,-%"('0%('%"57(#*('067(F6&%,7%X

((((&D([*('0%(5#-6*6%-(2"#="35(,#"53GG/("%3-7(&#553,-7(6,'%"3&'6:%G/(80%,("+,L(/#+(5+7'(&3+7%(6'L(80%,(7'3"'%-("+,,6,=(

*#"(7+&0(6,'%"3&'6:%(+7%(6,('0%(5#7'(#"-6,3"/(83/L('#(2"6,'(#"(-672G3/(3,(3,,#+,&%5%,'(6,&G+-6,=(3,(322"#2"63'%(

&#2/"6=0'(,#'6&%(3,-(3(,#'6&%('03'('0%"%(67(,#(83""3,'/(>#"(%G7%L(73/6,=('03'(/#+(2"#:6-%(3(83""3,'/D(3,-('03'(+7%"7(53/(

"%-67'"6.+'%('0%(2"#="35(+,-%"('0%7%(&#,-6'6#,7L(3,-('%GG6,=('0%(+7%"(0#8('#(:6%8(3(&#2/(#*('067(F6&%,7%X(>1`&%2'6#,O(6*(

'0%(!"#="35(6'7%G*(67(6,'%"3&'6:%(.+'(-#%7(,#'(,#"53GG/(2"6,'(7+&0(3,(3,,#+,&%5%,'L(/#+"(8#"<(.37%-(#,('0%(!"#="35(67(

,#'("%Z+6"%-('#(2"6,'(3,(3,,#+,&%5%,'XD

V0%7%("%Z+6"%5%,'7(322G/('#('0%(5#-6*6%-(8#"<(37(3(80#G%X([*(6-%,'6*63.G%(7%&'6#,7(#*('03'(8#"<(3"%(,#'(-%"6:%-(*"#5('0%(

!"#="35L(3,-(&3,(.%("%37#,3.G/(&#,76-%"%-(6,-%2%,-%,'(3,-(7%23"3'%(8#"<7(6,('0%57%G:%7L('0%,('067(F6&%,7%L(3,-(6'7(

'%"57L(-#(,#'(322G/('#('0#7%(7%&'6#,7(80%,(/#+(-67'"6.+'%('0%5(37(7%23"3'%(8#"<7X(R+'(80%,(/#+(-67'"6.+'%('0%(735%(

7%&'6#,7(37(23"'(#*(3(80#G%(806&0(67(3(8#"<(.37%-(#,('0%(!"#="35L('0%(-67'"6.+'6#,(#*('0%(80#G%(5+7'(.%(#,('0%('%"57(#*(

'067(F6&%,7%L(80#7%(2%"56776#,7(*#"(#'0%"(G6&%,7%%7(%`'%,-('#('0%(%,'6"%(80#G%L(3,-('0+7('#(%3&0(3,-(%:%"/(23"'(

"%=3"-G%77(#*(80#(8"#'%(6'X

V0+7L(6'(67(,#'('0%(6,'%,'(#*('067(7%&'6#,('#(&G365("6=0'7(#"(&#,'%7'(/#+"("6=0'7('#(8#"<(8"6''%,(%,'6"%G/(./(/#+o("3'0%"L('0%(

6,'%,'(67('#(%`%"&67%('0%("6=0'('#(&#,'"#G('0%(-67'"6.+'6#,(#*(-%"6:3'6:%(#"(&#GG%&'6:%(8#"<7(.37%-(#,('0%(!"#="35X

[,(3--6'6#,L(5%"%(3=="%=3'6#,(#*(3,#'0%"(8#"<(,#'(.37%-(#,('0%(!"#="35(86'0('0%(!"#="35(>#"(86'0(3(8#"<(.37%-(#,('0%(

!"#="35D(#,(3(:#G+5%(#*(3(7'#"3=%(#"(-67'"6.+'6#,(5%-6+5(-#%7(,#'(."6,=('0%(#'0%"(8#"<(+,-%"('0%(7&#2%(#*('067(

F6&%,7%X

CX(W#+(53/(&#2/(3,-(-67'"6.+'%('0%(!"#="35(>#"(3(8#"<(.37%-(#,(6'L(+,-%"(9%&'6#,(?D(6,(#.$%&'(&#-%(#"(%`%&+'3.G%(*#"5(

+,-%"('0%('%"57(#*(9%&'6#,7(B(3,-(?(3.#:%(2"#:6-%-('03'(/#+(3G7#(-#(#,%(#*('0%(*#GG#86,=O



((((3D(M&&#523,/(6'(86'0('0%(&#52G%'%(&#""%72#,-6,=(53&06,%)"%3-3.G%(7#+"&%(&#-%L(806&0(5+7'(.%(-67'"6.+'%-(+,-%"(

'0%('%"57(#*(9%&'6#,7(B(3,-(?(3.#:%(#,(3(5%-6+5(&+7'#53"6G/(+7%-(*#"(7#*'83"%(6,'%"&03,=%o(#"L

((((.D(M&&#523,/(6'(86'0(3(8"6''%,(#**%"L(:3G6-(*#"(3'(G%37'('0"%%(/%3"7L('#(=6:%(3,/('06"-(23"'/L(*#"(3(&03"=%(,#(5#"%('03,(

/#+"(&#7'(#*(20/76&3GG/(2%"*#"56,=(7#+"&%(-67'"6.+'6#,L(3(&#52G%'%(53&06,%)"%3-3.G%(&#2/(#*('0%(&#""%72#,-6,=(7#+"&%(

&#-%L('#(.%(-67'"6.+'%-(+,-%"('0%('%"57(#*(9%&'6#,7(B(3,-(?(3.#:%(#,(3(5%-6+5(&+7'#53"6G/(+7%-(*#"(7#*'83"%(

6,'%"&03,=%o(#"L

((((&D(M&&#523,/(6'(86'0('0%(6,*#"53'6#,(/#+("%&%6:%-(37('#('0%(#**%"('#(-67'"6.+'%(&#""%72#,-6,=(7#+"&%(&#-%X(>V067(

3G'%",3'6:%(67(3GG#8%-(#,G/(*#"(,#,&#55%"&63G(-67'"6.+'6#,(3,-(#,G/(6*(/#+("%&%6:%-('0%(2"#="35(6,(#.$%&'(&#-%(#"(

%`%&+'3.G%(*#"5(86'0(7+&0(3,(#**%"L(6,(3&&#"-(86'0(9+.7%&'6#,(.(3.#:%XD

V0%(7#+"&%(&#-%(*#"(3(8#"<(5%3,7('0%(2"%*%""%-(*#"5(#*('0%(8#"<(*#"(53<6,=(5#-6*6&3'6#,7('#(6'X(;#"(3,(%`%&+'3.G%(

8#"<L(&#52G%'%(7#+"&%(&#-%(5%3,7(3GG('0%(7#+"&%(&#-%(*#"(3GG(5#-+G%7(6'(&#,'36,7L(2G+7(3,/(377#&63'%-(6,'%"*3&%(

-%*6,6'6#,(*6G%7L(2G+7('0%(7&"62'7(+7%-('#(&#,'"#G(&#526G3'6#,(3,-(6,7'3GG3'6#,(#*('0%(%`%&+'3.G%X(P#8%:%"L(37(3(72%&63G(

%`&%2'6#,L('0%(7#+"&%(&#-%(-67'"6.+'%-(,%%-(,#'(6,&G+-%(3,/'06,=('03'(67(,#"53GG/(-67'"6.+'%-(>6,(%6'0%"(7#+"&%(#"(.6,3"/(

*#"5D(86'0('0%(53$#"(&#52#,%,'7(>&#526G%"L(<%",%GL(3,-(7#(#,D(#*('0%(#2%"3'6,=(7/7'%5(#,(806&0('0%(%`%&+'3.G%("+,7L(

+,G%77('03'(&#52#,%,'(6'7%G*(3&&#523,6%7('0%(%`%&+'3.G%X

[*(-67'"6.+'6#,(#*(%`%&+'3.G%(#"(#.$%&'(&#-%(67(53-%(./(#**%"6,=(3&&%77('#(&#2/(*"#5(3(-%76=,3'%-(2G3&%L('0%,(#**%"6,=(

%Z+6:3G%,'(3&&%77('#(&#2/('0%(7#+"&%(&#-%(*"#5('0%(735%(2G3&%(&#+,'7(37(-67'"6.+'6#,(#*('0%(7#+"&%(&#-%L(%:%,('0#+=0(

'06"-(23"'6%7(3"%(,#'(&#52%GG%-('#(&#2/('0%(7#+"&%(3G#,=(86'0('0%(#.$%&'(&#-%X

^X(W#+(53/(,#'(&#2/L(5#-6*/L(7+.G6&%,7%L(#"(-67'"6.+'%('0%(!"#="35(%`&%2'(37(%`2"%77G/(2"#:6-%-(+,-%"('067(F6&%,7%X(

M,/(3''%52'(#'0%"867%('#(&#2/L(5#-6*/L(7+.G6&%,7%(#"(-67'"6.+'%('0%(!"#="35(67(:#6-L(3,-(86GG(3+'#53'6&3GG/('%"56,3'%(

/#+"("6=0'7(+,-%"('067(F6&%,7%X(P#8%:%"L(23"'6%7(80#(03:%("%&%6:%-(&#26%7L(#"("6=0'7L(*"#5(/#+(+,-%"('067(F6&%,7%(86GG(

,#'(03:%('0%6"(G6&%,7%7('%"56,3'%-(7#(G#,=(37(7+&0(23"'6%7("%536,(6,(*+GG(&#52G63,&%X

]X(W#+(3"%(,#'("%Z+6"%-('#(3&&%2'('067(F6&%,7%L(76,&%(/#+(03:%(,#'(76=,%-(6'X(P#8%:%"L(,#'06,=(%G7%(="3,'7(/#+(

2%"56776#,('#(5#-6*/(#"(-67'"6.+'%('0%(!"#="35(#"(6'7(-%"6:3'6:%(8#"<7X(V0%7%(3&'6#,7(3"%(2"#06.6'%-(./(G38(6*(/#+(-#(

,#'(3&&%2'('067(F6&%,7%X(V0%"%*#"%L(./(5#-6*/6,=(#"(-67'"6.+'6,=('0%(!"#="35(>#"(3,/(8#"<(.37%-(#,('0%(!"#="35DL(/#+(

6,-6&3'%(/#+"(3&&%2'3,&%(#*('067(F6&%,7%('#(-#(7#L(3,-(3GG(6'7('%"57(3,-(&#,-6'6#,7(*#"(&#2/6,=L(-67'"6.+'6,=(#"(5#-6*/6,=(

'0%(!"#="35(#"(8#"<7(.37%-(#,(6'X

TX(13&0('65%(/#+("%-67'"6.+'%('0%(!"#="35(>#"(3,/(8#"<(.37%-(#,('0%(!"#="35DL('0%("%&626%,'(3+'#53'6&3GG/("%&%6:%7(3(

G6&%,7%(*"#5('0%(#"6=6,3G(G6&%,7#"('#(&#2/L(-67'"6.+'%(#"(5#-6*/('0%(!"#="35(7+.$%&'('#('0%7%('%"57(3,-(&#,-6'6#,7X(W#+(

53/(,#'(652#7%(3,/(*+"'0%"("%7'"6&'6#,7(#,('0%("%&626%,'7c(%`%"&67%(#*('0%("6=0'7(="3,'%-(0%"%6,X(W#+(3"%(,#'("%72#,76.G%(

*#"(%,*#"&6,=(&#52G63,&%(./('06"-(23"'6%7('#('067(F6&%,7%X
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