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9675-F-2!14>6014!9/52!>550>42J!:?@09<<2!14.5242!,4EE5014!-5!6E-!F5016.54EE5014!34.H

7//114I!6296!F<2!6EE/1!16L-EE52-2!F-295E@J!'20577<50-1!E<F1--1!,4EE5014!62!CTBBH

E/3/2!4E9/>/6E-E14J!O$-5995E<!ABBQI!GR!U!QCV!"?F<2!$-2.5952!:/5016!ABBAI!RCQI!RTGH

RTQJS!



!

!

B!

W45994!>550>4!$-2.5952!16L-EE50-014!6E-740046E6014!-5!6E-!34.7//114I!365L442!F<21<!

>51<<!K/67-2!F5016.542!94224E14!1<.9-<2<!F4F7624J!K/67-2!F5016.542!342F52!0<5E?H

2?1!95.84EE52-2!1-60!62!CABBHE/3/2!E6>/E14!9416E50-2!95.962!>?F57?0-E<7<29-.14!$=L

53,)*+,-%.%,)>+N+,D(J!D652-2!1<.9-<!9-095459452-2!E<FL-!E5511?-2!$-2.59552!62!0//EE5H

0-24!>-.521@2<!E-3522?1!./26E4/E/!$%%&'()*+,-%.%,)&6-2(B%-&%J!,-N-2L4!-L/015!95.962!

35.4EE5014!9<051?01<!84!051<!96>5651552!-1--2><52J!K/.7435.05!>/6E-01442!62!942042!9-0H

9//L-004!-E<2?1!14.524I!8694!E-3505!-1--2><52!E4/E-11/24J!:5-E-295521650-24!0-599424!

"?F<2!$-2.5952!E-N-2L4004!365L442!>51<<!051<I!-11<!.6674E4509416E501-2!45264!>?F552H

34-EE/0>45994!>6F86E4004!62!$-2.5952!7/.F4>45942!E<F-EE<!6E-34!*5.99694.52!044.5I!

8694!1/22-1442!7?@0!"?F<2!$-2.5952!044.-24J!!O$-5995E<!ABBMI!CX!H!AXJS!

/5(5/ 0<<BCA!+:9;<=!DA!4E=:F8=<!

*69-7<-28695E44906!6E5!CCBBHE/3/EE4!34E143<?E<I!86294!4E/--EE-!K4149/2242!F5016.54EE5H

2-2!7449/214!62!0?21?2?1!34.F4509-095484EE4J!:449/2242!9-09/0!6E5!*69-7<-EE<!O9/H

356!CSI!86004!7?@0!>-.57<15-L62!7/9442!.4/1494/152-2!7/5245094/>/295!D-E8<!62!

0584522/1J!+.9-6E6N50-015!D-E8<<!-5!1/22-14I!7/114!>-.57<15-L62!7/9442!0-!05845105!

2?9?50-2!*69-7<-2!94/>/2N52!#E5014.62!9?E<2!4E/--EE4J!*69-7<-EE<!-E<<!34F34015!

3/605041684!0<5E?2?1!>-.57<15-16I!-11<!>550>4!$-2.59!6E505!044.2422/1!*69-7<-EE<I!

345994!34.F4505775004!E<F1-500<!-5!6E-!745252144!>550>4!$-2.5952!3459/1142--2!*69-H

7<-EE<J!W4.F45057741!15-L6004!6E-341!9-.167/90-1!$-2.5952!3557-50-2!?@20<!35-11<H

7501<!-22-2!0/.744204!*69-7<-2!#E5014.62!9?E<00<!6341!>-.57<15-164!CXBBH!84!CYBBH

E/3/E14J!&<5L-2!>-.57<15-168-2!>-./01--EE4!1<01<!>4594014!1/E5!9/E115>45994I!8622-!

7?@0!>?F55234-E14841!4E965341!1-FL<!7419684204J!&<7<!>-.57<15-L61!6341!?FL501-11?!

*69-7<-EE<!0584510-3442!342F442!F5.05.49-22/90--2!O9/356!AS!8614!9/10/1442!>550>4!

$-2.5952!044.24F/62--905J!OP/05HK->><!ABBQI!RJS!



!

!

%:!

!

.59-<!%$!.LNJMGJF!NPRDRFYEF!NRFFPF!OEQPEFIE!NPTIPWWP!Z0LLYWJ!8PDO!#:%:[!

!

.59-<!#$!&HVGF!(JFTENEF!NPDDJWEF!OEQPEFIE!.LNJMGJWWJ!Z0LLYWJ!8PDO!#:%:[!



!

!

%%!

/5/ 06789!+:9;<=<9!=ACC:><!

"?F<!$-2.5952!94>>-E5!62!*69-7<-EE<!*69-7<-286-2!.4224EE4!0584510-34!7/50167-.995!

O9/356!TSJ!D<7<!7/50167-.995!96601//!94FL-014!-.5EE50-01<!.49-22/90-014I!>550>4!

$-2.5952!044.24F/62--014!84!0-2!0/684905!CGBBHE/3/2!>/6E-004!3<E500<!.49-22-1/014!

0/684F/62--014J!!

!

.59-<!4$!&HVGF!(JFTENEF!NPDDJWE!QP!DREOILP!

/5/5( "AA;9A7GE9:!

K44.24F/62-!O9/356!RS!62!>-.57<15-L62!7/9442!.49-22/0I!86004!K/67-2!-20577<5H

2-2!4>6016E5!>550>4!$-2.59!6E505!044.2422/1!CCMBHE/3/EE4J!D/1957/905-2!7/9442!1<7<!

F5.0545114!-5!6E505!2<52!342F4!.49-22/0I!7/114!0-2!6E-1-1442!9/51-2952!6E-342!K/67-2!

342F52!0<5E?2?1!F5.05.49-22/0J!(55>>/74114!0551<!6296!45114!2552!342F4!9/52!3<51-1<<2!

145!6296!>550>4!$-2.59!0552<!044.2422/1!345!-5I!2552!0-!62!9/51-2952!.49-22/0F5016.54EE5H

0-015!-.511<52!4.36940J!K44.24F/62-!052<20<!62!659-4!25751?0!1<EE-!.49-22/90-EE-I!960H

94!.49-22/90-014!62!8<E8-EE<!?905!F/62-I!8694!62!9//E/2/1!16L-22<9@50-015!E/FL52!145!

E4L62!4E460442J!;//.5!1<00<!F/62--004!$-2.5952!62!3<51-11?!044.2422--2J!K44.24F/6H

2--014!62!7?@0!9<?1-11?!257-<!K421!$-2.5952!947756J!(49-22/0!62!7?@0!0442/1!

7?01505<!/0967/9054!0-2!>4.421434014!36574014!84!1/F6/1/741167//L-014J!K44.24H



!

!

%#!

F/62--2!0-52501<!62!5..61-11/!>//1599/84!>4.42147442!F477400<.9?<!84!0-2!4E14!62!

9453-11/!7/E144!E<<99--905!-.5E45054!14/1-84!3401442J!K44.24F/62--2!4E9/>-.<50-01<!

14.9651/90-014!-5!6E-!34.7//114J!K551<!E@?1??!>4E862!-.5E45054!9/34/9054!84!25751?905<I!

7/114!751<<2!34.7//114!0-2!F5016.54014!-5!6E-J!'20577<50-1!95.84EE50-1!745252241!.4H

9-22/90-014!E@?1?3<1!CXBBHE/3/2!4E/014J!&<F1<3<015!1<7<!F/62-!62!9//E/2/1!862952H

E450--2!E/F1545142!4E49-..690--2I!F/62--2!?E577500<!F5.0500<!62!8<E8-EE<!8<E95<!>4E6014J!

(49-22/01-9250-015!044.24F/62--2!1-9--!95522601434905!K/67-004!F4.352452-2!2/.9H

9404E3690-2!9<?11@I!8614!?E-50-7752!-05521?2?1!'1-E<H(/6105004I!)1<HZ4E154004!84!*-095H

'/.66>4004J!O$-5995E<!ABBQI!RCV!P/05HK->><!ABBQ!XJHGJS!

!

.59-<!"$!&EETTLO!OPPTFPVRLFJJOIP!Z8ROJLSETPOILU!%BAA[!

K44.24F/62--2!0/684905!><<1-11552!CGRBHE/3/EE4!.49-2144!0/68494>>-E5J!K/684.49-2H

2/90-2!.49-214750-2!484905!044.24F/62-!>/.-11552I!F5..-1!2/7-.651552!84!34.401651552J!

K/684.49-22/90-2!34E7501/11/4!044.24F/62-!940411552!94>>-E52!050<EE-!0/6.442!F5-9H



!

!

%4!

94>6F84EE-!2552I!-11<!E41154E429/1!6341!0/6.442!9609-1/90-004!744F42J!K/6.4!9609-1/0!

9601-442!744F42!84!E<F-50??0!95350-52<<2!O9/356!MS!>51<<!F5..-1!9601-424!84!62!45F-/1H

142/1!044.24F/62--2!.4>>-/1/75014!-2-77<2I!9/52!-22-2!0/684.49-22/90-2!.4H

9-21475014!62!14>4F1/2/1J!OP/05HK->><!ABBQ!XJHGJS!

!!!!!!!!!!!!!! !

.59-<!A$!6PPTFPVRLFJJF!ORLTPPF!NLONJIRO!MPPVPF!QP!ORLQPTPNJFFRNOJF!OJEFGGF!

K44.24F/62--EE-!62!1-F1?!L-2L.69.626E6N52-2!1/1957/0!3/60524!CQQB!84!ABBTJ!&<7<!

1/1957/90-1!6065114341I!-11-5!.49-22/0!365!6EE4!CCMBHE/3/E14I!86EE652!>550>4!$-2.5952!62!

3<51-11?!044.2422--2!84!?@>?2--2!4514004J!D/1957/90-2!7/9442!044.24F/62-114!62!

96.8411/!/0-442!611--0--2!84!604!F5.0501<!62!6EE/1!9<?1@00<!16505004!.49-22/905004J!

D/1957/90-2!7/9442!F5..-1!6341!CRBB!H!CYBB!E/3/5E14J!W/6224!CGTQ![5201.@752!>51<H

8<2!95.996F-..42![.420!"-1-.!362!*26..52N!4E6511--014!1/675694>51/E5!F?3<90?5!044.H

24F/62--2!94204EE50-905!7/50167-.95905I!3459949442!-5!6EE/1!34.744!15-164!044.24H

F/62--2!4516/L-014J!D<EE@52!7?@0!><<1-11552!0/68414!044.24F/62-!95350-EE<!0/684.4H

9-22/90-EE4I!7529<!-051?90-2!0-244115!F?3<90?5!CAJCBJCGTQJ!OP/05HK->><!ABBQI!XHQJS!



!

!

%"!

/5/5/ "GEDA;A=:99GB!

K-244152!><<1-11?<!0/684.49-22/90-2!.49-214750-014!4E651-11552!34.4529-.//!.49-2H

1475014!34.1-2J!W4.41!9-.<11552!34>44-F16505EE4!E4F8651/905EE4!84!95.965004!9-.<11<35EE<!

96E-FL-5EE4J!*69-7<-2!95.996F-..4!6E5!7?@0!1-F2?1!4E6511--2!044.24F/62--2!055.1<75H

0-01<!>4.-774EE-!>4594EE-J!$<2!-><5E5I!-11-5!744>6F842!E/8//0!9-01<505!0//.-2!9535.4H

9-22/90-2!.49-21475014!84!-FL6115!055.1<7501<!95.962!35-.--2!E/84EE-!94EE56>6F84EE-!84!

4E9/>-.<50-EE-!>4594EE-!.49-22-11450552!N.42551152-2!6\-E5095J!"45942!063-E1/3//114!

>6FL511552!35-E<!3/6224!CGRTI!96094!.49-21475014!F4511405!044.24F/62--2!E<F-EE<!6EH

E--1!/0-41!.49-22/90-1!84!744215-J!D/675694>51/E5!15E405!0/68494>>-E52!>55./01/90-1!

D/./2!94/>/2N524.9951-F15!"-.!;6F42!]?E5^F5E1<J!*-0<9//004!CGRR!]?E5^F!9<35!.49-2H

2/0>4594EE4!84!0//22511-E5!40-74>55..690-2!16215014!.49-22/014!34.1-2J!$<2-2!7/H

944204!744>-.<!6E5!.5511<3<2!9634I!7/114!>45994!6E505!E5542!4FL40!860!744215-1<!84!

7//14754!.49-22/9054!-5!055..-11<505!>650J!W/6224!CGRM!F<2-2!0//2251-E74204!84!

9/01422/04.356!F?3<90?11552!1/675694>51/E5004J!K//2251-E75-2!7/9442!15-!055..-11<5H

0552!86-2!84!044.24F/62--2!3<E501<!94/-774905!1650-EE-!>/6E-EE-!044.24F/62-114J!*5.H

96EE509696/90-004!*69-7<-EE<!3/6224!CGRM!9<051-E1552!.5511<3<2!0//.-2!162152!F429H

9575014!044.24F/62--2!?7><.5E1<!0//22511-5EE4!6E-344!>/50164!34.1-2!0-9<!.49-22/0H

1-2!84!15-2!055.1<7501<J!"<<1@0!.49-22/01-2!84!15-2!055.1<750-01<!9-015!>519<<2!84!34014!

3/6224!CGRG!0441552!744F-..42!><<1@0!4054014J!D/675694>51/E5!34F35015!><<1@90-2!

3/6224!CGMB!84!0-244115!16/969//004!CGMCJ!OP/05HK->><!ABBQI!RJS!

(49-22/0/.4942!94>>-E52!.49-214750-014!045!*69-7<-2!94.14262!50<21<!9474.5F-..4!

*4.E!$-2.59!362!*26..52NJ!(49-22/01@5F52!1/E5!14.941!6F8--1!0-9<!34E3684!D/675694>5H

1/E5014J!P.49940//2251-E742!7/9450-2!459414/E/2!>-./01--EE4!94>>-E5!6E505!3-059416004!

CJCBJCGMA!84!34E750!CJQJCGMTJ!*26..52N!F4E/05!7//1144!4E9/>-.<501-2!]?E5^F52!0//225H

1-E75-2!7/9450-2!F4.7449535>-./01/90-1!1650-2E4505905J!D/675694>51/E5014!E<F-1-11552!

405421/21584!0-E3511<7<<2!.49-22/90-EE-!0/61/505214!>-./01475014>44J!+05421/215842!

-FL61/90-2!7/9442!94>>-E5!>-./01-11552!043--2!9453-1/5EE-!F5-994>5E4.-5EE4I!865L-2!

><<EE-!1/E5!0699-E5!F4941/014!953-01<J!!



!

!

%A!

!! !

.59-<!?$!&HVGF!(JFTENEF!NPDDJWE!QP!DLVQPDEETTLO!NPDDJWEOIP!Z2$!9PWL\!7$!(ETSLFJFU!
8ROJLSETPOILU!%BBB[!

(49-22/0/.4994!4E965!E6>>/3/6L-014!CGMC!044.24F/62--2!>/.94750-EE4!84!34.40165H

750-EE4J!*4>>-E52!.49-214752-2!3-2?5!.-5E/015!0//2251-EE/014!459414/E/014I!86F1/-2!

155E5-2!165751/03459-/905014!0-9<!4.35651/4!0//.-774014!155E5-2!14.>--014J!!D55E5-2!165H

751/03459-/905-2!14954!1?@744!0-5065!94905!3/6114!3/60524!CGMA!H!CGMRJ!D?@7442!

E6>>/345F--004!3/6L-2!CGMX!E6>/EE4!1?@744E14!9?0?11552!6F8-514!E411542!1-9-7501<!84!

044.24F/62--2!>?01?1?01<!34.1-2J!'5!6E-!15-164!340141155296!1<F<2!9?0?7?90--2!6EH

E-29442J!,6>/E14!94>>-E552!-5!6E-!.49-22-11/4!E411544!84!044.24F/62-!62!>?01?1-11?!

0/6.442!7442!><<EE-J!,<<2524.9951-F15!]-6.N!_F5-`51a!42165!F?3<90?3<2!E4/0/2262!

94>>-E5014!E6>>/14.9401/90-00442!QJAJCGMY!84!161-05!.49-22/90-2!6EE--2!161-/1-11/!

405495.868-2!7/9450-015J!,4/0/22600442!F<2!161-44!?9051?5096FL5004!6EE--2!0-599684I!

86194!-53<1!3401422--1!9/226EE50-2!84!1657501442!15-1650-2!161-/114842!165754J!,4/H

0/226014!-5!0-E35<!751<!2<7<!?9051?5096FL41!6E5341J!*4>>-E5!O9/356!XS!35F511552!9<?11@@2!

CGJXJCGMYI!86EE652!8/FE511552!9.50152/0962!744F421/E62!YBBH3/61508/FE44J!,5511--0--2!C!

62!E501411/!94>>-E52!F5016.54!45948424J!OP/05HK->><!ABBQI!RJS!



!

!

%?!

*4>>-E5014!1/E5!94FL-90429/E7450-905!F6E3411/!155E5.49-22/0I!86294!869450-004!2/.94004!

62!2-E509/E7452-2!>5E4.5I!7519<!><<11?3<1!16.257450--2!F/5>>//2J!*4>>-E52!0-510-7<EH

E<!0-52<EE<!62!96.9-41!944.5H599/241!84!?FL-EE<!0-52<EE<!050<<29<?215J!K50<<29<?2252!

?E<>/6E-EE4!62!>45994!7/501695.8651/0E4414EE-!84!>?@.-<!>5-2-7>5!599/24J!(49-22/90-2!

9-09-EE<!94162!F/5>/014!96F644!.5015J!D??E5EE50-015!.49-22/0!-L/0144!//0N61559944!84!62!

?905!34.F4505775014!//0N61559944!-L/01435014!.49-22/905014!K/67-004!0-9<!74477-!

-20577<52-2!9/E11//.5F5016.54EE52-2!.49-22/0J!!OP/05HK->><!ABBQI!RJS!

"542!94>>-E52!34E7501/750-2!8<E9--2!F/67411552!94>>-E52!>-./01/01-2!34864752-2!84!

.49-22/90-2!94EE501/750-2!86-2!0//21442J!*4EE501/752-2!62!45F-/1142/1!.49-22/90-2!

0-525-2!F4E9-475014!84!8600452!345F--004!86>4!>-E<11552!9696!.49-22/90-2!06.1/75014J!

W45994!.49-22/90-2!9/216!84!0-2!1<.9-?0!.49-22/0F5016.54EE50-015!15-L-1<<2I!-5!.49-2H

2/90-2!>-./01/06E684!6E-!0441/!96.8411/4!0-EE450-905I!-11<!94EE501/752-2!6E505!0441/!

>?0<?1-11?<J!*6.84/00//2251-E754!1-FL-00<!62!16L-11/I!-11-5!.49-22/90-2!0/6.5014H

752-2!6E-!8<.9-3<<I!3452!1<.9-521<!6E505!044L4!94EE501/752-2!E6>>/7442!84!0-2!8<E9--2!

96.8414!7//1!94EE501/750-2!45F-/114341!34F52N61J!,5511--00<!A!62!9<051-E1?!94>>-E5004!

1-F1?8<!96.84/9054!84!E5511--00<!T!62!94>>-E5004!0/6.51-11/8-2!94EE501/75075114/01-2!

1/E69054J!OP/05HK->><!ABBQI!CA!H!CMJS!

/5/5H &E9II<!

#E-50-015!162152!O9/356!YS!4E/-!62!7-E96!14045014I!E/9//2!611474114!4E/-114!86-2!.42H

24004J!D62115!0584510--!2652!AB!7-1.52!><<01<!86-2!.4224014J!:442>52242!96.9-/0!

345F1-E--!94>>-E52!?7><.@53<2!>/50162!4E/--EE4!2652!>/6E5165014!7-1.5<J!(4224004!

7442>5214!E409--!8?.9<015!869--2!><52J!*4>>-E52!84!>/50162!4E/--EE4!7442>5224296.H

9-/0!345F1-E--!7-1.52!3-..42J!;6-2!.4224004!7442>5214!62!2652!96E7-!7-1.5<!94>>-H

E54!4E-7>424J!O*69-7<-2!"?F<2!$-2.5952!94>>-E52!>-./01/01-2!34F35014752-2!CQYMV!

"?F<2!$-2.5952!94>>-E5I!>6F841/1957/0.4>6.115!ABBQS!!



!

!

%@!

!

.59-<!@$!0$7$!CVEJ]EI^EF!DREOILORRFFEIJWMP!SRLXJWIP!%3?A!7RTRF!MPPNRFIP;
PTNEOILOIP$!Z5ROE;6JDDG!#::BU!##$[!
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"//605-2!E4F64752-2!86F1//!?E--20<!>6F843-L-2!>52242!E409-750-014!145!0//22511-H

E/H!84!.49-22/0345F--004!14>4F1/2-5014!35.F-501<J!*<?1-11<-00<!>//14!74424E450-004!

.49-214750-004!62!1<.9-<<I!-11<!>//6041!>?0?3<1!8419/34015!0/61/505004!6E60/F1-5004!

9601-/L-2!0/F1--2!-53<19<!2-!><<0-!1-9-750552!F4>-2!942004J!"6F843-L-2!>52242!

E4095-004!>//>44E/8-2!4E4>/6E-EE-!74429601-/0!84!F4>-2!044215!9<?22501<3<1!E4H

F64750>.60-0052J!

PE96501-2!6E60/FL-7//1601-2!45F-/114754!62N-E754!6341!-057-.95905d!

• "6F843-L-2!>52242!E409-752-2!0441144!45F-/1144!744>6F842!969662>/.50H

1/75014!84!>//>-./01/01-2!E4F6475014J!!

• ,<F-EE<!14>4F1/34!.49-214752-2!3459/1144!744>6F8442I!759<!74FL6EE50-015!

45F-/1144!9/6.751/90-2!E50<<21?7501<!145!055.1?7501<!0-9<!744>6F842!055.1?H

7501<!84!0-2!-><140450//114J!!

PE965054!.4051/9054!6341!-057-.95905d!

• (6/15752-2!>-./01/01-2!4EE4!0441144!260144!>-./01/9054!84!.6/L42!0/E4-004!

>-./01/90-1!044114341!>452/4!-2150-01<<2!34/.565114-2!>-./01/9054J!(6/1426/H

0/!365!510-00<<2!34/.5651144!.6/15342!7442!34.442!>-./01-11/84!.49-22/9054!84!

.6/14!365!45F-/1144!.49-21-5L-2!E5599/75014J!

• ,559-21--2!145!.49-22/0165752242!45F-/11474!1<.52<!365!34/.5651144!0/6.424!

7-944250-24!.4051/90-24!145!45F-/1144!>-./01/905EE-!34F52N6EE5054!744>6F842!

6E60/F1-5L-2!7//169054J!!



!

!

#"!

• K4401/2/1!6.053-05!0441144!F4861144!>//2!.49-22-114J!#E-5052!0??!04401/2--H

0--2!6.053-1--2!6341!3/614341!35-7<.5>/19-1!84!25501<!6.053-1--2!><<0-3<!

35-7<.53-05J!!

(49-22-7//169054!6341!-057-.95905d!

• ,50<9-..601-2!145!E448-22/905-2!.49-214752-2!45F-/1144!E50<9/6.754I!86194!

/0-52!8494/1/341!-><140450-015!84!45F-/114341!-><14045054!>452/754J!

• *421435-2!.49-21-5L-2!45F-/114741!9/6.75-2!7//1690-1!044114341!7//1144!

>-./01/01-2!9/6.751/014!-><140450-905J!

(49-22-7//16905014!45F-/1/341!34F52N61!6341!?E--20<!0//22511-E/H!145!.49-22/035.H

F-51<J!:/514!0//22511-E/HI!741-.544E5H!145!.49-22/035.F-51<!6341!?E--20<!.49-22/045H

9424!6EE--1!3<<.<2E450-1!15-L61!84!.49-22/014341I!865L-2!34F52N6EE505014!>55.1-501<!-5!

05EE652!6EE/1!15-164I!0-9<!>/F144015!35.F--1!86194!6341!1-F1?!0//22511-E/H!84!.49-22/045H

9424J!!O$6E7\-.N!CQGAI!CM!U!AMV!:<9-E<!ABBRI!CGS!

H5H #>FABIE9FGGIE=B:9!OA<=GIG=B:I!;A=:9I:<B<<9!DA!FAACE7DAA9!

)E7401627//1690-2!3459/1/90-1!96FL501/341!0/6.524!e??05052<!.4051/90524!.49-21-50552!

0-9<!3459/1/90-24!744>6F8442I!7519<!7//114341!744>6F842!165753//114J!D<EE<!F-1H

9-EE<!62!86!F434511/!5E7401627//1690-2!3459/1/90-014!14E350-1!041--1!84!25501<!86F1/H

2--1!3657501/2--1!1/E341I!86194!6341!F?3<!-057-.995!94FL-2E450-014!.4051/90-014!.4H

9-21-50552J!D/E342!86FL6014!-1-2952!>-./01/0H!84!9-EE4.5.49-21-50552!><<00?1!3-05!74FH

L6EE50-015!E50<<!.49-21-50552!96FL501/354!365754!0-9<!9/E/1144!.49-22-114!/E9650-015J!;60!

.49-21--1!-53<1!><<0-!9401/750-2!8<E9--2!9/226EE4!9/53/7442I!365!1/E343-05!45F-/1H

144!>//605-2!E4F6475014!0-9<!74FL6EE50144!F67--2!7/6L601/75014!.49-21-50552J!

W-L-00<!6E-341!74FL6EE50-1!-><>/F14/L-1!365341!9/E/1144!\-1625!U!84!1-.<0.49-21-514I!

84!2<52!F/6262144!255L-2!942143//114J!!D65044E14!7?@0!1/E343-05!365!3459/1144!>-./0H

1/01-2!4EE4!6E-3442!744>6F8442I!86294!0/F1--EE50-2!9601-/L-2!E50<<21?752-2!7//1H

144!744>-.<2!942143//114!84!>-./0147506E60/F1-514J!D4E35-2!E<7>-2-750-01<!86F1/H

-2!14E350-1!041--1!6341!E50<<21?2--1!84!9601-/114!9/53411434!>4994094/L-1!6341!E?F-2H

1?2--1I!7519<!6341!E50<22--1!5E7429601-/114!0-9<!744>-.<2!0/F1--EE5014!9601-/114J!

,<7>-2-750-2!84!9601-/L-2!E50<<21?750-2!7?@1<!.49-21--1!1/E-341!6E-7442!-2-7H



!

!

#A!

7<2!4E115524!9601-/L-EE-!84!7//1690-1!744>-.<00<!3459/114341!0-2!942143//1--2!84!

>-./0147506E60/F1-50552J!D4E3-2!E<7>-2-752-2!3459/1144!7?@0!>?0?3<2!E/75>-511--2!

3<F-2-750--2J!D4E3-EE4!04142/1!E/75!0/E44!/0-47752!>650!84!1<7<!0/E4752-2!E50<<!

7?@0!744>6F842H!84!5E7429601-/114J!,/75>-511--2!3<F-2-752-2!3459/1144!7?@0!

.6/L42!0?21?750--2J!)E740162!E<7>-2-750-01<!F/6E574114I!744>-.<2!.6/15752-2!

E50<<21??I!96094!74414!0/6844344!E/75>-51-11<!-5!6E-J!:?@0!744234.4501-2!.49-21-5H

L-2!E<7>@F<35952!16575752-2!7//1144!84!1<7<!3459/1144!>-./0147506E60/F1-50552J!!

O*45995!5E7401627//1690-014!ABBQV!)E7401627//160!84!9-F51?0!ABBYS!

:4FL6EE50-1!9-05-2!9/53/750-1!1440-2!45F-/114505341!0435>6F84505EE-!744H452-905EE-!

7//169054J!*/53/-004!043-2!15E43//0!>5-2-21??I!759<!7//1144!744>6F842!942143//1H

14!84!45F-/114505!7//169054!>-./0147506E60/F1-50552J!K435>6F842!1553501?752-2!45F-/1H

14505!.49-22/01-2!>452/75014J!!)E7401627//1690-2!?F1-?L-00<!-22/01-11/8-2!<<.57H

7<501-2!0<<5E75@5L-2!161-/1/752-2!16505!74FL6EE50-015!1/EE-00442!0//.54!6E60/FL-H

7//169054I!7519<!3459/114505341!.49-21-50552J!'057-.95905!0//.-1!9601-/L-2!7//1690-1!

744>-.<00<!7//114505341!744>-.<2!165753//114!-L-014945052!7529<!3459/1/90-014!

.49-21--1!-E<5053<1!-21501<!-2-77<2J!D<7<!45F-/114505!34/.56514!.49-21-50552!84!>-./0H

1/905-2!-><14045014!>452/75014J!

;<<159@5L-2!0/E4752-2!45F-/1144!7-.-2>52242!26/0-75014!759<!74FL6EE50-015!>5E44!

15-1?5EE<!4E/5EE4!40/75074FL6EE50//L-1!96962442J!D<7<!1/6!7?@0!7-.-2!E<F-50??L-2!

>459965F52!7500<!051<!-5!6E-!459450-7752!6EE/1I!759<!0441144!1/6L4!//054!.4051/9054!

.49-21-5EE-!84!7//1144!744>6F842!.49-22-114J!:-.53-L-01<!><<0--!744F42!84!>6F84H

3-1--2!7?@0!0/6E684I!7519<!7?@0!3459/114341!.49-22/90-2!>-./0147506E60/F1-50552J!!

"6F843-L-2!7<<.<<2!84!E441//2!3459/1144!7?@0!9/535-2!94/05-2!>51-2-752-2!0-9<!

04401/752-2!759<!0/6.442!F/6262144!>6F843-L-2!E441/4!84!E50<<!0552<!6E-354!-><>/FH

14/9054I!7519<!365341!6EE4!F4514EE5054!.49-21-5EE-J!"6F843-057//1690-1!7?@0!3459/114341!

744>6F842!942143//1--2J!W657501/341!1//E-1!6341!7?@0!5E7401627//1690-2!0-/.4H

/9054!7519<!3459/114505341!-2-77<2!7442!?E<>/6E50552!.49-21-50552J!(49-22/90-2!

344949/6.741!94034341!84!?FL-00<!041--2!942004!9/E/114341!8/E95053/4J!D//E-2!3459/H
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1/90-014!3-05!><<0--!9/E9-/1/7442!F-E>67752!.49-21-50552J!O*45995!5E7401627//169H

0-014!ABBQV!)E7401627//160!84!9-F51?0!ABBYS!

J 023S"&S"&2.!T-+T#"&-N#.2.!

"-./01/01-2!34F35014752-2!?E-501?5!K/67-004!CQBBHE/3/2!E6>>/>/6E-E14!4E94-2J!W4FH

3501475014!365L442!0/6.51144!>-./01/06E60/F1-5L-2!>4.4214750-EE4!84!>-./01/01-2!

34F35014750-EE4J!"-./01/01-2!34F35014750-2!94905!>-./0>-.5441-114!62!421/.65L-2!

E-3-21<752-2!84!>-./01/014062!0?3-21<752-2J!O,-F162-2!ABBXI!CC!H!CAS!

J5( &6U9!:I:9:F<9:9!

"-./01/01-2!34F35014752-2!62!/0-42!14F62!?F1-501?@2!1/E60I!86004!34/.5651/2--014!

E<F1@15E421--014!>?.51<<2!><<0-7<<2!9459954!604>/6E54!1??L?11<3<<2!E6>>/1/E690--2J!

".60-005!>51<<!050<EE<<2!0-/.44354!345F-514d!

• K-E351-1<<2!>-./01/01-2!9/216!84!14.3-!255L-2!34F35014750-EE-J!

• K-E351-1<<2!16L-EE52-2!34/.565L-2!0??!84!0-I!759<!34/.562!62!45F-/1142/1I!0-9<!

94.1651-1442!34/.56014!86F1/341!7//1!34F52N61J!

• D/1951442!.49-21--1!84!744>6F84J!

• :<<.51-EE<<2!15E421--0--2!06>5352!34F350147507-2-1-E7<J!

• W4F3501-1442!>-./01/90-1J!

• (49-22/90-004!6EE--1!7//1!34F52N61!96.841442J!

"4.F442!74FL6EE50-2!E6>>/1/E690-2!044750-905!>.60-005004!6E505!6E1434!4774115145H

16505014!604>/6E5014!96611/!.?F7<!0//22511-E/HI!161-/1/0H!84!>.68-915286F161-F1<3500<!

0-9<!F?3<!?F1-501?@!35.42674501-2!942004J!".60-00552!9//E/354!604>/6E54!6341d!O,-FH

162-2!ABBXI!CC!H!CAS!

• 15E4484I!.49-22/90-2!67501484!145!-L/01484!

• >.68-915286F16I!8694!F/6E-F155!.49-22/1147501-F1<3501<!0-9<!34E36224014!

• 1/195841I!86194!0/6.5114341!>-./01/01-2H!84!744>6F842!1/1957/90-1!

• 0//22511-E5841I!86194!E<F1@15-168-2!>-./01--EE4!1-9-3<1!0//2251-E741!1?@EE-!

• 1?@2!161-/114841I!86194!161-/114341!96.84/90-1!0//2251-E75-2!7/9450-015!

• 35.4267450-1!14>4/90-014!.55>>/-2!-057J!.49-22/034E36214I!7/0-635.4016J!
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J5/ 0:;GBIGBI:9!IGI=<F<9:9!

J5/5( &GI=<FGBC;EB:BB<!

"-./01/90-2!1/1957/90-2!>?.957?90-2<!62!044L4!9<051?0!.49-21-5L-2!34/.565014!84!

255L-2!0?501<!84!2<5L-2!15-168-2!>-./01--EE4!34E514!06>534!7-2-1-E7<!>-./01/01-2!96.H

844750-905J!D/1957/90-2!1<.9-52!0-5994!62!E@?1<<!34/.565L-2!0?5L-2!?L52I!0-!7501<!

945995!86F1//!84!751<!94599-4!0-!62!45F-/1142/1J!D/1957/0>.60-0052!345F--1!6341d!

• 34/.565L-2!161-4752-2!

• 05E7<7<<.<52-2!4E/01434!1/1957/0!

• 2<9?35-2!34/.565L-2!94.1651/0!84!0-/.4214!

• E<F1@15-168-2!84!.49-22/90-2!F5016.542!9-.//!

• >6F841/1957/90-1!84!255L-2!424E?065215!

• 96.84/00//2251-E74!

• 34.052450-2!34/.565L-2!45F-/114842!96.84/0!

• 34/.562!45F-/1142-5L-2!7/5L-2!1/F68-2!96.84/0J!

(49-22/90-2!145!0-2!605-2I!9/1-2!>-./01/01-2!34/.565L-2!1/195750-2!84!255L-2!0?5L-2!

0-E3511<750-2!-20577<52-2!409-E!62!161-4752-2!145!-><5E?0I!-11<!862952E45054!34/.56514!

62!0?21?2?1J!D<7<!0441144!6EE4!05E7522<FL-2!16L-114354!34/.56514J!W65!6EE4!7?@0!3452!

-><5E?0!8601452!34/.565014!865L-2!16L-2>-.<<!E<FL-1<<2!1/1957442J!'057-.99-8<!7//H

16905014I!86194!9-.16341!>-./01/01-2!34/.565014d!

• 0-525-2!84!0699-E52!F4E9-5E/!

• 0-525-2!><<EE?01--2!F4E9-5E/!145!5.164752-2!

• 62N-E754!635-2!84!599/265L-2!4/9-4750-004!

• 34/.56514!635-2!84!599/265L-2!E5516905004!

• E411542!-><140450//0!!

• .461!84E94E50168-2!84!E411542!3<E500<!

• 7442>52242!26/0-752-2J!



!

!

#3!

&<5L-2!15-168-2!>-./01--EE4!>?01?1<<2!861452!4.3-E-7442!759<!365!6EE4!34/.565L-2!

0??2<I!84!1<1<!E<FL-1<<2!94.1651147442J!'057-.9952<!6EE/1!0-525-2!F4E9-475-2!161-4H

750-2!8<E9--2I!6E505!0??1<!14.9-7752!0-E3511<<!7501<!2<7<!F4E9-4741!6341!>-.<5052J!

+774115E450-2!>45942><<EE<!14>4F1/34!05E7<7<<.<52-2!4E/01434!14.9401-E/!74FL6EE5H

0-015!9-.166!0//2144!751-2!-L-1<!1/1957/905004J!&<5L-2!34/.565L-2!0-/.44752-2!42H

144!E50<15-164!34/.565L-2!34943//L-014!84!255L-2!8419/3//L-014!0-9<!74FL6EE50-015!

4/1144!0-E3511<7<<2!34/.565L-2!0?51<J!;60!62!>-./01-E1/4!/0964!34/.565L-2!86F1/342!

-057-.95905!>-./01/905014I!62!0??1<!841944!>-./01/01-2!84!>-./0147506E60/F1-5L-2!

1/1957/90-EE4J!!(49-21-5L-2!>452/75014!365L442!0-E3511<<!75114/905EE4!34451/0962--EH

E4J!:5114/90-1!942241144!1-FL<!96F1-5014I!7519<!6341!459652442!1-F1?!0/6.5905!84!751<!

-5!6E-!6594501/J!(49-22/90-2!>452/75014!365L442!0-/.414!75114/905EE4I!7501<!0-E35<<!

8419//96!>452/752-2!35-E<!84!9/5294!>4E862!>452/75014!14>4F1//J!&<501<!15-L65014!

942241144!1-FL<!4594H>452/74H9<?.<01@!7501<!2<FL<<2!>452/742!26>-/0!0-9<!0552<!

14>4F1/2--1!7//1690-1J!(49-21-5L-2!34/.56514!1/195-004!62!4524!1<.9-521<!0-E3511<<!

62N-E75-2!?L52I!759<!62!0??2<!34/.565F52!84!7501<!2<7<!0??1!6341!86F1/2--1J!O,-F16H

2-2!ABBXI!CM!H!ABV!:<95@!ABBTI!MV!:<9-E<!ABBRI!CAS!

J5/5/ 3A=:99G=B:9!7<BIE;<A!

"-./01/01-2!9/2262!84!34/.565L-2!1/195752-2!942241144!4E651144!0-E3511<7<EE<!.49-2H

2/90-2!F5016.544J!+.950165014!6E-35014!405495.865014!84!>55./01/905014!62!0??1<!61144!0-EH

3<<!4524952!.49-22/90-2!.49-2147503/605I!.49-22/014>4!84!.49-22/0741-.544E51I!

7?@F-7>5!E50<.49-214752-2!84!7//1601?@1!0-9<!74FL6EE50-1!459450-7741!1/1957/9H

0-1!96F1--014J!=2!0??1<!7?@0!0-E3511<<!.49-22/0>45942!459450-7741!.49-22/01?@1!84!

E<F5?7><.501@01<!1-F1?!.49-214752-2I!75EE<!15-L65EE4!0441144!6EE4!7-.951?01<!1/195H

7/905004J!W42F68-2!.49-22/01-2!0/F1--2!0441144!6EE4!3459-44!E@?1<<!14.99684!.49-2H

2->55./01/9054I!861-2!.49-21--1!0441144!0-E351<!3452!>4594EE4!1-FL?500<!1/1957/90-004J!

+.356!.49-22/01434014!365L442!4.3565L4!>6F840/F1-5L-2!84!.49-22/90-2!.49-214H

750484296FL42!>-./01--EE4J!W42F68-2!.49-22/01-2!>-./01/905014!-5!?E--20<!6E-!9/354I!

96094!>-./01475014>4!762-015!><<1-11552!34014!.49-22/0345F--004J!D5E422-!7//11/5I!

9/2!>6F841/1957/074FL6EE50//L-1!>4.425341!84!>6F840/F1--1!>?01?11552!0-E3511<7<<2!
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!

#B!

86!-1/9<1--2J!+.950165014!E@?1?3<!15-16!62!E<F1@15-164!751<!9<?1-1<<2!F?3<905!1/195H

7/9054!1-FL-00<I!255L-2!43/EE4!-5!?9052<<2!>?01?!86F16><<1@905<!1-9-7<<2J!(49-2H

2/90-2!F5016.544!0-E351-11<-00<!62!0??1<!61144!7?@0!0-E3<<!9//E//96!96FL-!.49-2H

2/00/68-E/2!>55.552!145!6296!.49-22/90-EE4!145!.49-21-5EE4!7//1-2!0-EE45014!F5016.54EE50H

14!4.364I!-11<!0-!>51<505!61144!F/675662!0//22511-E/!345F--004J!O$6E7\-.N!CQGAI!TGV!
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:/0-635.40162!94214I!-11-5!94>>-E5!945>44!955.--EE501<!96.84/014!3459/115!15E421--0--2J!

*/2!7490/F4E/94014!14F64!-5!E@?1?2?1!-59<!955.-11<!40542!0/F1--2!>5L-11?I!8<5!94>>-E52!

96.844752-2!1<EE@52!1-9-7<11<J!P/057742!]-6>4E3-E/!=?d2!1-9-7<2!1/1957/90-2!

8<E9-50501<!14>4F1/75014!-5!>?01?1<!35-E<!751<<2!34.74015!04267442J!!

M5/5/ 0E7DAOA7O<BIGB!*6W!(XYQ!R!(XYM!

"6F8434F3501/0!=?!0/6.5115!>6F841/1957/9054!"?F<2!$-2.5952!94>>-E52!4E/--EE4!3/60524!

CQYB!H!CQYMJ!!W/6224!CQYB!>45942!><<EE<!0/6.51-1/004!05E7<7<<.<50-00<!14.9401/9H

0-004!16L-11552!94>>-E52!94EE501/2--2!*69-7<-2869--2!><52!84!.49-22/90-2!>-./01/9H

05004I!155E50-52500<!84!94116F6E35004!6E-342!/0-514!34.052!>4F684!F4E9-4754!84!.->-<75<J!

$4E9-475-2!E/621--014!><<1-E1552!F4E9-475-2!0?21?2--2!.6/15750-2!0-/.4/90-24!84!

05E7<7<<.<50-2!14.9401-E/2!>-./01--EE4!61490/11552!744H452-90-2!6EE--2!><<6052!F5-H

0/4!84!F5-144!84!2<52!-.511<52!.6/15344J!(6/1575014!7?@0!-L-04/1144!0-!0-5994I!-11-5!
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A:!

.49-22/014!E<7751-1<!14E3-EE4!84!2<52!.6/14!><<0--!1/29-/1/7442!F-E>6015!.49-2H

2/90-2!4EE-J!D4.9-7>54!15-1684!34.1-2!14.3511450552!1/1957/9054!>6F840/F1-5014!84!>-H

./0147501434014J!!

"6F8434F3501/0!841965!1/1957/905442!3/6224!CQYT!*69-7<-2!0-/.49/2242!15E4114-004!

F-5E1<!0//2251-E741!>-./01/01-2!34F3501475014!34.1-2J!D4.9651/90-24!6E5!0-E3511<<!0??1!

94>>-E52!34/.565F52!84!94EE501/750--2!0-9<!0-52500<!6E-3552!F4E9-47552!84!2<5L-2!>-./0H

1--EE4!-FL61144!06>5344!.419450/4!>-./01/01-2!34F35014750-905J!"6F840/F1-5L-2!0-E351H

1<750-905!94>>-E52!35-.-00<!1-F1552!94FL-004!96F144!96-152945.4/9054!0-9<!>-./014H

75014342!7<<.511<750-905!9453-11552!94>>-E52!35-.--2!96E7-!96-9/6>>44J!K474EE4!

61-11552!7442<?11-51<!E4\6.416.561/1957/9054!34.1-2!744H452-01-2!6752450//905-2!

7<<.511<750-905!0-9<!94EE501/75-2!0//.//L-2!7<<.511<750-905!0/6.51-11552!0699-E52!

?E<.-/242!34451/9054J!!

!

.59-<!%3$!8PPNJTTLNOJI!&LVQPSPVSEOIRO!<H_F!TPDLTIEF!MRNPEOJOIE!

"6F841/1957/0!=?d2!0/6.511475-2!>6F840/F1-514!0-E3511<3<2!1/1957/90-2!7/9442!

7442>52144!E<F522<!62!4E/905!YHG!7-1.5<!>490/!9-..4EE52-2!04357/6L601/74RI!8694!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!.JTTPWWEFJF!OPSE!LF!OHFIHFHI!QGGNPRIEOIJF!QGGIENNKQLNEJF!IRLMPOIP!WEJIIJJOIG!!
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A%!

?E<60400442!050<E1<<!05E115452-014I!8694!>521460400442!62!9/53/2/1!7/6L6014-2!E<F-0!T!

7-1.5<!>490/2!9/5349/6.59-..690-2J!K4357/6L601/742!8<E9--2!1/E--!RHM!7-1.5<!>49H

0/!0435014!F5-0/4!050<E1<3<!7/6L601/74!84!1<7<2!4EE4!62!34.052!0?3<EE-!94EE5662!4015!

/E611/34!95521-<<!F5-144I!F5-9944!84!9535<!050<E1<3<!.49-21--E1442!-.511<52!95521-<!76H

.--257/6L601/74J!*4EE56>52242!6EE-004!0?3<EE<!84!0-2!3459/1/90-2!6EE-004!-><6E--EE50H

14!94>>-E52!15E4EE-I!-5!94EE56>52242!0?3??L-2!0-E3511<752-2!6EE/1!45F--EE5014!O9/356!CGSJ!!

*453-1/5014!96-9/6>5014!0441/8-2!15-168-2!7/9442!94>>-E54!>-./014-004!62!0-2!96FH

L4E14!>6501-11/!9/5349/6.5043-4!4.356E14!CIM!7-1.52!0?3??L-E1<!84!94534/0!62!1<?1-11?!

E6F94.-5EE4!84!9535EE<!0-9<!255L-2!3<E51!06.4EE4!84!F5-94EE4J!+5968-2!9/E/-004!62!3-L-2!

3459/1/90-014!1<?11--0--2!9/E9-/1/2/1!7?@0!F5-267>54!452-9054I!84!4E/2!>-.52!5E7-5H

0-015!.6/1574162!1<?1-!62!7//11/2/1!.6/1534905J!*4>>-E52!?7><.5EE<!6E-35-2!>/5L-2!

8//.-1!6341!7?@0!1/29-/1/2--1!9535-2!.4965F52!84!2<52!7//1142/1!1<?11--2!165753//1H

14J!!

!

.59-<!%B$!/JENNPRO!NPDDJWEF!DJTROIRNOEOIP!Z&LVQPSPVSEOIRO!<H_F!%B@%!IJVXHF!
TPDLTIEF!DJTROIJJWWP!IJVIH!WJENNPRO[!

*4>>-E5.49-22/0!84!95351<?1-!6341!9/6.751142--1!04359-..6014!84!0435!62!45944!7?@1-2!

>/.501/2/1!969662J!K4359-..690-2!>490//L-2!84!043-2!969662>/.501/3//0675245H

0//905-2!345F1-E/!62!86F142/1!94>>-E52!-><140450--2!>452/750--2!84!94EE501/750--2J!

D/1957/01-2!>-./01--EE4!0//.52!604!>452/750-014!62!86!14>4F1/2/1I!7/114!>452/75H
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A#!

2-2!84!94EE501/752-2!1/E-341!35-E<!8419/7442J!K-2F-19501-2!15-168-2!>-./01--EE4!6E-H

1-11552!94EE501/750-2!6E-342!AB!3/6L-2!484284906EE4!2652!CBB77J!K-525-2!F4E9-4741!

6341!0?21?2--1!1<?1-9535-2!3<E500<!6E-342!744H452-90-2!.6/15750-014!86F1/34014!-><H

140450-014!>-./01/01-2!26/0-750-014J!D<7<2!5E75@2!6E-1-11552!E50<<21?3<1I!860!0-2!

459452-2!15E422-!8419//J!

D/1957/01-2!>-./01--EE4!94>>-E52!26014752-2!145!659450-752-2!-5!6E-!75-E-9<01<!3452!

6E505!8<.9-3521<!>?.95<!2?9?50-2!15E421--2!0<5E?11<750--2!>-./01/9054!34F3501474EE4I!84!

-01-11<3<!>452/750-2!84!94EE501/750-2!E50<<21?752-2J!(419450/24!1<F<2!6E505!86F144!

>-./01/09/6.741!969662>/.501/35-2!04359-..601-2!E<3510-!4EE4!6E-3442!76.--257/6H

L601/7442!9<?11<-2!-.51??>>505<!>44E/84J!:?@0!0-525-2!F4E9-4754!-5!F-5L<2!75-E-01<!

94224114505!96.8414!-22-2!9/52!>-./01/01-2!.6/15752-2!6E505!-01-11?J!D<7<!6E505!74FH

L6EE5014!96.84474EE4!94>>-E52!4EE4!6E-34!9535>-./01/0!051-2I!-11<!>-./09535-2!3<E500<!

6E-342!744H452-90-2!.6/14421/752-2!-01-1<<2!96.34474EE4!0-!\-1625.49-21--EE4!84!

161-/11474EE4!04E46851/0!94>>-E52!?7><.5EE-I!8694!6E505!-01<2?1!050<>/6E-EE4!6E-342!1<?H

1-7442!.6/15750-2J!"6F8434F3501/0!=?!0//22511-E5!94905!-.5E45014!0//2251-E744!>-./0H

1/01-2!96.844750--2!84!34F35014750--2J!D652-2!>-./01/01-2!34F35014752-2!161-/1-1H

1450552!421/.4>-./01/90-EE4I!86004!3<F<52-2!E50<>452/752-2!84!H94EE501/752-2!6E505!04EH

E511/!84!0-52<F4E9-475-2!E50<<21?752-2!-01-11?J!D652-2!>-./01/01-2!34F35014752-2!

>44E/84!9<?11<-2!051-2I!-11<!>452/752-2!84!94EE501/752-2!6E505!96962442!-01-11?J!!

+21/.4>-./01/90-EE4!6E505!94>>-E52!>-./01/90-1!34F3501-11/!1-.<0\-1625421/.4EE4!6E-H

74004!6E-342!9535>-./01/90-2!4EE-!84!35-.--2!7/6L601-11/!?F1-2<52-2!.-2N407452-2!

>-./01/0I!161-/11474EE4!1?@!345F-511452!E47-EE57450524!60524J!).169535-2!3<E51!6E505!>/FH

L501-11/!744H452-90-014!84!528-91651/!?F1-2<50-905!0-7-2115E44015EE4J!"44E/421/.44!

9<?11<-2!>-./01/01-2!4EE-!6E505!34E-11/!?F1-2<52-2!1-.<0\-1625>4E995!84!>/.501-114341!

1-.<0\-1625H!145!1-.<0>44E/1!058651-11/!94>>-E52!/E962-35-2!9/E74>501-5L-2!76E-7752!

>/6E52J!*/774004952!345F16-FL6004!94>>-E52!?7><.5!6E505!.49-22-11/!155E5>/195014!

04E4684!84!?7><.@57<EE<!0-!0/6L415206.4EE4!84!86F1474EE4!3-05!04E4684014!35-.-50--2!

*69-7<-2869--2J!"-./01/01-2!35-./014!6E505!1<?1-11?!.6/157411674EE4!06.41<?11--EE<!

84!7442>521442!40-22-11/!155350!1<?1-9-..60!-01<7<<2!>52143-052!><<0?!>-./01/01-2!
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35-.-EE-J!"/5L-2!8//.5-2!1/29-/1/750-2!-01<750-905!1<?11--0--2!84!04E468552!E5542!E<F-EH

E<!.49-22/014!6E-34!>//016!6E505!>6501-11/!4.356E14!2652!CB!7-1.52!-1<50??L-E1<J!W45FH

16-F168-2!9/01422/04.3565004!6E5!0//.5!-.6!.55>>/-2!96.84/01434014I!421/.4>-./01/9H

0-2!9/01422/04.3562!6EE-004!GB!BBB!84!>44E/>-./01/90-2!9<?11<-2!1-.<0\-1625>44E/84!

CMB!BBB!84!1-.<0>44E/84!CTB!BBB!74.9944!O9/01422/04.3561!3/6L-E14!CQYMSJ!

"6F8434F3501/0!=?d2!-FL61/90-004!F-!3-164341!94>>-E52!F5016.54EE50--2!4.362!.49-2H

2/90-24!84!2<52!6EE-2!0-2!0<5E?11<750-905!14.9651-1/1!1657-2>51--1!1/E505!0/6.51144!05H

1-2I!-11<!2-!340144341!.49-22/90-2!4.364J!$-5L<2!4.3562!7/9442!>4.4014!6E505!6EE/1!

>-./01/90-1!34F350144!>44E/84!9<?11<-2J!*/51-2952!6L61-11435004!6E-35-2!>452/75-2!84!

94EE501/750-2!E50<<21?752-2!6E505!2552!3<F<501<I!-11<!F-!>5153<1!421/.4>-./01/01-2!9<?1H

1<7501<!96.84/07-2-1-E7<2<!.5511<3<2<!84!-FL6115341!1<7<2!.419450/2!611475014J!!!

M5/5H K:ECA>O:>G!*6W!/QQP!R!/QQX!

]-6>4E3-E/!=?!1-95!94>>-E52!4E/--2!>521434451/90-2I!94.1651/90-2!84!>6F841/1957/9H

054!:/0-635.40162!1657-9054226014!3/6224!ABBG!84!ABBQ!0-E3511<-2!0?51<!94>>-E52!

>-./01/0.49-21-5L-2!>452/750-EE-J!D/1957/90--2!F-!9<?1153<1!6754!1-9-75<<2!1/1H

957/9054!0-9<!605E1442!"6F841/1957/0!=?d2!1-9-75<!1/1957/01/E69054J!]-6>4E3-E/!=?!

0/6.5115!94>>-E52!>5F4H4E/--EE4!E<F5?7><.501@52--2!34451/90-2!84!94.1651/90-2!W(K!

]"KH75114/90-24!0-9<!945.4/9054!E6>>/3/6224!ABBG!84!05E1<!605E14!751<!-5!1<EE@52!3651/!

945.414!3-L-2>52242!96.9-/L-2!14954!F-E759//004!ABBQJ!*45.4/9054!0/6.51-11552!96EH

7-014!1/1957/0>501--01<!>4526945.4/90-24!0-9<!?FL-01<!>501--01<!055>5945.4/90-24J!

#FL-01<!1/1957/0>501--01<!61-11552!7?@0!7442<?11-51<!E4\6.416.561/1957/9054!34.1-2J!

*4>>-E52!?7><.5EE<!84!>5F4H4E/--EE4!]-6Hb6.9!=?!0/6.5115!7?@0!7441/194E/614/90-2J!!

D/1957/905-2!7/9442!4E/--EE4!62!BIAHC!7-1.52!>490/50-1!1<?11@9-..690-1!86294!4EE4!GH

CA!7-1.52!>490/52-2!96F--0567449-..60I!86294!15535?0!345F1-E--!-.511<52!E@?F<01<!E@?H

F<<2J!D<7<2!4EE4!62!76.--25I!86294!0?3??0!7442>5224014!345F1-E--!GIA!H!CAIX!7-1H

.552J!"4526945.4/90-1!><<11?53<1!CBIAA!H!CXIA!7-1.52!0?3??1--2!7442>5224014!76H

.--25004!6E-3552!953552I!E6F94.-50552!145!94EE5662J!"-./07442!3-05>51650//L-1!345F1-E5341!

CGURC!fd552!9/534>4526014!E409-11/24!84!0-2!0-205155350??11<!9/34434!F5-26/0E/3/2![!
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4.361!6E5341!TX!H!MYI!744E48-5905!7<<.51-E1552!E45F4!0435!84!04352-2!05E115J!"-./07449-.H

.690-1!6341!1/1957/90-2!7/9442!.6/15354J!

D/1957/90-004!16L-11552!94>>-E52!6E-342!>-./01-11/!>-./07442!><<EE-!1-FL?2!2652!A!

7-1.5<!>490/2!95354.5242!34.442I!759<!/E611//!2652!CIM!7-1.52!-1<50??L-EE-!.49-22/9H

0-2!0-52<E5284014J!(4>6.15004!]-6>4E3-E/!=?!9-F61144!E50<>452/750-2!84!H94EE501/750-2!

-01<750-905!34F350144!>-./01/9054I!8696!055.1<7<EE<!9/6.741!1/95>44E/8-2!3<E51?90-EE<!

963442!>6F8442!145!>-./0744!62!34F3501-11434!7/5EE4!>6F84234F3501/01657-2>51-5EE<J!

V 1+&22.T2&*!

"?F<2!$-2.5952!94>>-E5!62!CMB!3/6114!342F4!.49-22/0F5016.54EE50-015!4.36940!.49-2H

2/0I!3459949442!$-2.5952!6E-740046E6014!-5!6E-!34.7//114!-59<!044.24F/62-I!8614!

94>>-E5!0/6844I!6E-!1/1957/905-2!7/9442!2552!342F4!9/52!3<51-1<<2J!K44.24F/62--905!

04261/2!E/F1545142!604!62!9/51-2952!74FL6EE50-015!K/67-2!342F52!0<5E?2?1!>//.49-2H

2/0I!84!94>>-E5EE4!62!.49-22/0H!84!95.996F5016.54EE50-015!F/67411434!4.36J!&<52!1<7<!

K/67-2!-20577<52-2!9/E11//.5F5016.54EE52-2!.49-22/0!16L-EE4!945>4505!4.36501442!

F/6E-2>5164J!*4>>-E52!F5-742!0?.8<52-2!05845215I!.49-22/90-2!>5-2//0!0-9<!9<?11@14.H

9651/0!8<11<3<1!96F1--2!F-E>6015!F/674474114J!(49-22/0!-5!6E-!49155350-004!9<?1@00<!

3442!165755!-22-7752952!7/50167-.9952<J!&<52!0-!62!F?352!-.5!40-74004!9/52!.4H

9-22/0!8694!0584510505!506774004!94/>/2N5004!84!6E505!8694><53<50-00<!9<?1@00<J!*6.84H

/014!34415341!96F1--1!62!86/L/11434!>501<7<<2!1<.9-?08<.8-01?90--2!84!1<EE@52!1<7<2H

E4501-2!96F1-5L-2!96.84/90552!.4F651/014!62!3459-4!044L4J!'59<!"?F<2!$-2.5952!94>>-E5!

6E-!45264!96FL-!8694!14501-E--!04742E4501-2!62N-E75-2!942004J!

"-.577<52-2!0??!.49-22/90-2!94EE501/750--2!84!7/5F52!34/.565F52!62!744>-.<2!

F-5996!E/8//0!.4094014!155E5.49-22/014!3401442J!:44>-.<2!4214-004!>-.5905!62!744H

452-0!>452/2/1!969662I!759<!45F-/1142/1!.49-22/90-2!>452/750-2J!:44>-.<00<!6EE/1!

F/7/0!62!45F-/1142/1!-><14045014!.6/1575014!84!>-./01/01-2!4EE4!6EE/1!0435!62!>452/H

2/1!969662!-><140450-015J!&<7<!0-5941!1440!6341!45F-/1142--1!.49-22/90-EE-!-><14H

045014!>452/744I!759<!62!86F142/1!.49-22/90-2!94EE501/750--2J!D<1<!744>-.<2!-><H
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14045014!>452/75014!62!7?@0!34F350142/1!E<F-50-2!86-2!8/690/1/0I!759<!62!0?@2?1!

.4214>-2N-.1<!94>>-E52!96FL4E14J!*4>>-E52!>452/752-2!84!94EE501/752-2!62!1440-2!

45F-/1142/1!34/.56514!.49-22/90--2J!W4/.561!6341!5E7-22--1!0-525-2!F4E9-5E/24!84!

62N-E7524!599/265L-2!1553-?L-2!942004J!

*4>>-E5004!1-F1?8-2!96.84/01@5L-2!84!1/1957/01-2!L69/7-2165215!62!6EE/1!F?352!3484H

345014!759<!62!3459-/1142/1!94>>-E52!16L-EE50-2!15E42!0-E3511<7501<J!D/1957/90-1!60651H

14341!94EE501/750-2!84!>452/750-2!E//E1434015!F5L401/2--2I!7/114!-53<1!E6>>/2--2J!

D<1<!60651144!7?@0!YBHE/3/EE4!1-F1?8-2!96.84/01-2!>?0?752-2!9/226004J!&<5L-2!96.H

84/905-2!8<E9--2!-5!94>>-E52!9/>6E552!6E-!1/EE/1!//054!34/.56514I!7/114!599/265L-2!84!

63-2!?7><.5EE<!62!>4E862!F4E9-4754!84!604!25501<!365!6EE4!86>4!344.4EE5054952!.49-22/9H

0-EE-!84!05-EE<!6E-35EE-!5F7505EE-I!860!0-52<01<!><<0--!E6F9-47442!>4E684J!D/1957/905-2!
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%<<I:!M5!NGB:EO<;ABIE9!A;=<BIEBBA!E>:OA!=<;D::9OA<7IE!DA!FAI=A=:;IER
FG=B:I!
!

4<;D::I!

CGJCJCQXXI!95.8-!34.41/674.5!"-994!K4214E4E14!:/5245015-1--EE50-EE-!165759/224EE-!

"-994!K4214E4!95.8651144!*69-7<-2!0-/.49/2252!95.996F4EE52169/2242!34E1//1H

147424!>??1<-2!E50<0-E351?01<!E5511?-2!94>>-E52!96.844750--2J!*5.8--00<!F<2!16H

1-44I!-11-5!*69-7<-2!0-/.49/224EE4!6E-!94>>-E52!96.84/90--2!14.35114354!.4H

F684I!84!165044E14!95.996F4EE52169/224EE4!6E-342!9<051?01<!74FL6EE50-2!96.84/9H

0-2!14.>--EE50//L-014!84!955.--EE50??L-01<J!!

AMJAJCQXXI!+21-.6!K52504E62!O'E540!$<.@S!95.8-!D/./2!84!"6.52!E<<252.49-22/016575016EH

E-!

:/5245015-1--EE50-2!165759/2242!>??21@!,<<252.49-22/016575016EE-!35.94H

43/014!42147442!405421/21584E4/0/2164!94>>-E52!3441535014!96.84/01657-2>5H

1-501<!0-9<!255L-2!9/01422/905014J!!

AAJXJCQXXI!95.8-!D/./2!84!"6.52!E<<2524.9951-F15!=J!$6E7\-.N5E1<!:/5245015-1--EE50-EE-!

165759/224EE-!

K/6.51-1/2!9410-E7/90-2!>-./01--EE4!E<<252.49-22/0165750162!-051?0!1657-2H

>51-5905J!*5.8--00<!16L-1442!.49-22/90-2!>-./01/905-2!>452/2--2!86-2!>/6E-EH

14!45F-/114-2!0-52500<!>5-25<!F4E9-4754J!D/9-750-905!-FL61-1442!>44E/1/014!

84!1?@14342!1/19575014!84!9/01422/01-2!0-E3511<7501<J!'FL61-1442!8419/35EE4!

75114/905EE4!16L-14!8419//96!>452/75-2!-L-EE--2!345!6296!0-!>?0<F1?2?1J!,5H

0<905!-FL61-1442!>5-2-7>5-2!9/22601/01@5L-2!0/6.511475014J!

AQJCBJCQXXI!95.8-!34E15624.9-6E6N5!&5E0!_E-3-E1<!34.41/674.5!"-994!K4214E4EE-!

*5.8--00<!9-.166!7/5245015-1--EE50-2!165759/2242!F429952--2!40541/21584E4/H

0/2262!D/./2!84!"6.52!,<<252.49-22/016575016E14!94>>-E52!3441575014!96.84/0H

1657-2>51-501<!84!>??1<<!1<7<2!E4/0/2262!>6F84E14!*69-7<-2!0-/.49/2144!

1--11<7<<2!96.84/01@5L-2!9/01422/04.3562I!0-9<!9-F61144!0-/.49/2144!426H

7442!7<<.<.4F44!=>-1/0752501-.5@E1<!96.84/01?@2!0/6.5114750--2J!

AJXJCQXMd!+21-.6!K52504E62!95.8-!"-994!K4214E4EE-!

D5-L/01-E/!*69-7<-2!0-/.49/2242!841961657-2>51-501<!94>>-E52!96.84/01@5H

L-2!459442044750-905!84!75F52!1/E690--2!2-!6341!1<F<2!7-22-00<!86F142--1J!

AJXJCQXMd!"-994!K4214E42!95.8-!:/5245015-1--EE50-EE-!165759/224EE-!

D5-L624216!9-09/01-E/014!.4F651/014!96.84/90-2!0//2251-E742!1-964!34.1-2!

4.995>550>4!:4.115!K57686-2!942004I!8694!>?.955!7?@1<3459/1147442!34.68-2!



!

!

??!

04421552!84!9-F61142/1!1-9-7<<2!F49-7/90-2!D/./2!4.995F55>>49/2242!1/6H

75694>51/E5EE-J!

ATJCCJCQXGd!*5.8-!D/./2!:449/214H4.95016014!:/5245015-1--EE50-EE-!165759/224EE-!

)E7651-1442I!-11-5!94>>-E52!>55./01/9054!6E-!E@?L-11?!E<<252F4EE51/90-2!4.950H

165014I!4.95016004!.49-214750--2!E5511?35<!741-.544E5H!84!9/01422/0-FL61/9054J!

CMJXJCQYBd!*5.8-!"6F8434F3501/0!=?dE1<!7/5245015-1--EE50-EE-!165759/224EE-!

K-E351?0!F-5L<2!4E/01435014!1/1957/905014!94>>-E5014!84!0-2!9/226014I!84!9/5294!

>51<505!-L-1<!744>6F841/1957/905-2!84!96.84/01657-2>51-5L-2!0/F1--2J!

RJXJCQYTd!*5.8-!4.995>550>4!:4.115!K57686-E14!34E15624.9-6E6N5!_J!;J!]4.L\-.N5EE-!

W44157/0!94>>-E52!>59450-014!96.844750-014!84!0-2!044750-014!4.36204!7/945H

0--2!9/21662J!

AMJMJCQYTd!*5.8-!*69-7<-2!84!*4/341042!?F1-5014E6/00-/.49/215-2!14E6/L-2F651484!

'-.6!(-596E14!4.995>550>4EE-!

K-E351?0!94>>-E52!15E4014!84!3-1667/0!4.995>550>42!9<?11<3<20<!3459/1/074FH

L6EE50//905442!96.84/90-2!161-/114750-2!86/L/114750-905J!

XJGJCQYTd!*5.8-!:/0-635.4016E14!4.995>550>4EE-!

:/0-635.4016!5E7651144I!-11<!0-2!.49-22/0F5016.542!604016!62!1-F2?1!06>5H

7/90-2!"6F8434F3501/0!=?d2!942004!94>>-E52!96.84/00//2251-E742!E4415750-0H

14I!0-9<!9-.166!96.84/90-2!.4F651/90-2!>//11--014J!

QJRJCQYRd!*5.8-!*69-7<-2!,5620!^E/\5E14!:/0-635.4016EE-!

*-.166!F-5L<2!F/6E-204!F/626!9/21650-014!94>>-E5014!84!6L61/90-014I!-11<!

0-2!>-E4014750-905!.?FL?11<50552!1657--2I!86514!1<7<!>459949/2242!F/674114H

352!7/524508<<22-!>59450-015!945>4505J!K474EE4!7?@0!E/>44341!43/0144!674EE4!

14F6EE442!94>>-E52!96.844750-2!74FL6EE5014750-004J!!

GJMJCQYRd!*5.8-!*69-7<-2!94/>>4E42F4EE51/90-E14!:/0-635.4016EE-!

*-.16341!94>>-E52!15E4014!84!9/5294!F-!6341!0442--1!*69-7<-2!9/E11//.5E4/14H

9/224E14!>??22@2!1657-2>51-501<!40542!-1--2I!0-9<!9/5294!*69-7<-2!0-/.4H

9/214!86!/0-42!3/6L-2!4842!F4.9522/1!1657-2>51-51<!94>>-E52!96.844750-905J!

*6094!96.84/90-2!9/01422/90-1!74904505341!3-..41-2!>4E862!0-/.49/214!62!

16L-22/1I!-11-5!>-./096.84/0!9//E/!F-5EE-I!8694!-5!675014!.49-22/90-2!>459H

9449442J!*?0?3<1!7?@0I!7500<!345F--004!94>>-E52!96.84/09?0?7?0!62!84!365H

L44296!6L61144!34E1562!1657-2>51-51<!4054004J!

CGJYJCQYMd!K-E351?0!D/./2!84!"6.52!E<<252!744275114/0962116.5E14!

*4>>-E52!4E/-114!-5!6E-!7500<<2!345F--004!7/6L601-11/!510-2<50-905!15E4905!84!

2<52!6EE-2!051<!-5!6E-!744.-9501-.500<J!



!

!

?@!

CGJXJCQYXd!*5.8-!:/0-635.4016E14!*69-7<-2!0-/.49/224EE-!

:/0-635.4016!15E44!*69-7<-2!0-/.49/224E14!94>>-E52!96.84/01?@1!

GJQJCQYQd!*5.8-!*69-7<-2!9/E11//.5E4/149/224E14!:/0-635.4016EE-!

'0511<3<1!95.84EE50-24!459450-7752!2-/3611-E/5004!06351/1!40541d!*4>>-E52!744H

4E/-5L-2!-><0-E3501<!67501/00/F1-5014!F/6E574114!6E505!F6516!84!9/226004>516!

8<.8-01-11<3<!0551<!F/6E574114I!0-9<!7/0-635.40162!>?.511<3<!-0511<7<<2!=>-H

1/0752501-.5@EE-I!-11<!94>>-E5!61-11450552!34E1562!F4EE521442J!!

TJAJCQGTd!*5.8-!7/0-635.4016E14!*69-7<-2!94/>/2N52F4EE51/90-EE-!

*-..61442!7/0-635.40162!6E-342!34E7501-E-74004!-051?01<!6>-1/0752501-.5@EE-!

94>>-E52!6114750-014!94204EE50-24!.49-22/07/50167-.9952<!7/0-635.40162!

F4EE521442I!86EE652!9/226004>516!84!96.84/90-1!1/E505341!7/0-635.40162!1-F1<H

35905!84!.4F651-11435905J!

CBJTJCQGTd!*5.8-!*69-7<-2!*4/>/2N52F4EE51/90-E14!:/0-635.4016EE-!

,4/0/216!86004!9-..61442!*69-7<-2!94/>/2N52!84!0-/.49/214?F1?7<2!F/6H

E-F152--2!94>>-E52!?7><.@53<2!4E/--2!9/226004>5L6014I!0-9<!5E765114342!165H

3--204!7?@21-50-01<!.419450/014!94>>-E52!6114750-014!94204EE50-24!.49-2H

2/07/50167-.9952<!7/0-635.40162!F4EE521442J!

YJTJCQGTd!=1-!*69-7<-2!94/>/2N52!9696/0>@?1<95.84014!

D6L-1442!7/0-635.40162!34E7501-E-34!-051?01<!6>-1/0752501-.5@EE-!"550>4!$-2H

.5952!044.24F/62--2!84!0-2!0/684.49-22/90-2!6114750-014!94204EE50-24!.4H

9-22/07/50167-.9952<!7/0-635.40162!F4EE521442I!86EE652!255L-2!9/226004>516!

84!96.84/90-1!1/E505341!7/0-635.40162!1-F1<35905!84!.4F651-11435905J!!

YJRJCQGTd!+E651-!7/0-635.4016E14!6>-1/0752501-.5@EE-!

'051?0!94>>-E52!F4EE52242!84!F65L42!8<.8-01<7501<!94204EE50-2!.49-22/07/5016H

7-.9952<J!

ATJGJCQGRd!:4.84!D-.11/!*24>490-2!O7/0-635.4016S!0-E351?0!94>>-E52!15E421--014!

D61-44!94>>-E52!3557-905!9/22601-1/2!3/6224!CQYXI!84!F<2-2!75-E-01<!94>>-H

E5!62!1<EE<!F-19-EE<!0/F1--EE50-2!F?3<00<!84!05501500<!9/226004!-59<!9453422-!

F/674114354!96.84/9054!0-/.443442!9?77-2--2!3/61--2J!

GJCBJCQGRd!=>-1/0752501-.5@2!15-L61-!94>>-E52!F4E1//2616014!

*4>>-E52!F4E1//26116!7/0-635.40162!4E450//1--2!6E505!14>4FL/11434!E4F8651/9H

0-2!3401442611624I!86EE652!05EE<!>51<505!6EE4!E4F86511484I!8694!6750144!6\8-9152J!

;61-2!*69-7<-2!0-/.49/2242!>51<505!16L-14!67501434204!.49-22/0!84!E4F865114!

0-!34E156EE-I!345994!6341!-><5E-3<EE<!94224EE4!67501/0659-/1-204!0/F1--2J!

ACJMJABBAd!:4.84!D-.11/!*24>490-2I!*4.5!].@2L4FE52!84!K-E84![E52952!7/50156!



!

!

?3!

K/684.49-22/014!62!96.8411/!CQYBH!84!CQGBHE/3/EE4I!L69/7-2165215!62!6EE/1!

>//11--EE5014I!861-2!62!-><0-E3<<I!751<!62!96.84/905004!1-F1?J!(49-22/0!5E7-5H

0-015!E5599//!-L-EE--2I!84!15E422-114!0-/.41442!-L-EE--2!84!F4E9-47552!E451-1442!

050<>/6E-EE-!95>0505E1684J!(49-22/90-2!35-./0142!7442>5214!62!>452/2/1I!86EE52!

04L-3-L-1!8<<3<1!0-5067442!>519<<2!0-52<2!35-./01442J!K50<>/6E-EE4!62!7440H

14!26/0-34!9601-/0!.4>4/1142/1!E41154.4842!155E5<J!K-52500<!62!.4>-/1/75014!84!

F4E9-5E/4J!!

!

NAI=A=:;IEFG=B:I!

AJXJCQXMd!+21-.6!K52504E6I!$-2.59!,5E5/0I!$-5995!$4340!

*<?L-00<!1/19574004!//L-2!0-/.49/21414E62!.49-214750>459944!0474004!?FH

1-?L-00<!14.94015341!94>>-E52!84!161-05341I!-11<!.49-22/0!62!>4F4015!.4>>-/1/H

2/1J!PE960-52500<!6E5!0//.54!F4E9-4754I!86194!3441505341!>5945014!96.84/014J!$-5H

L<2!7/9442!4054014!6E505!0??1<!1-FL<!95.8-E7<2!7/6L6004!F/674/1/0!84!9-H

F61144!.?F1?7<<2!14.>--EE50552!1657-2>51-50552J!

!

AJXJCQXMd!,400-!,449060-2!35.9474194!*69-7<-EE-!

:/5L-2!40565L-2!6F-EE4!,449062-2!1/1/01/5!"?F<2!$-2.5952!044.24F/62--2!84!

0/68494>>-E52!2?9?50--2!9/21662J!*4>>-E52!6EE-004!-L-EE--2!96.84474114!1-FH

L?501<!4E6511-5014!F/6E574114J!D61-44!0-525-2!84!F6E352!6E-342!F4E95!-.511<52!>4H

F4015!86-2!0//21450-015J!D61-44!7?@0!.49-22/90-2!459652442!6EE--2!.49-22-1H

1/!34.052!E<F-EE-!.42144!E@?F<2!04357442!><<EE-I!-59<!2<52!>-./01/0!6E-!9-01<H

2?1!-><14045014!>452/75014I!3442!6EE-2!9419-22/1!94F1--2!60442J!$<2-2!75-H

E-01<<2!:/5245015-1--EE50-2!165759/2242!6E505!.?FL?11<3<!//L-EE--2!1657-2>5H

1-50552!94>>-E52!96.84/01@5L-2!9<?22501<750-905!84!.49-22/90-2!>-E4014750-9H

05J!

AAJQJCQYBd!$-5995!$43490-2!84!=E435!D4>562!35.9474194!*69-7<-EE-!

*4>>-E52!14.9401/90-004!16L-11552!0-2!-.511<52!F/6E-01/11434!.49-21--EE52-2!

9/216I!.49-22/0!94EE501/2/1!869--2!><52!84!0-2!0-52<7//.-5004!>4F684!F4EH

9-4754J!&-/3611-E/004!4054014!063511552I!-11-5!.49-22/014!?.51-1<!65945014I!3442!

>?.51<<2!>-./01/0!34F350147442!0-!2?9?50--2!40-744204J!'205905!><<1-11552!

0/6.51144!>6F841/1957/9054!84!0//2251-E741!96.84/90-014!1<7<2!8<E9--2J!

AJXJCQXMd!:4.84!D-.11/!*24>490-2!84!:4115!(44159450-2!74194!*69-7<-EE-!

D4.9651/90-24!6E5!6EE/1!2-/3611-E/1!94>>-E552!E5511?3501<!9?0?7?90501<!*69-7<H

-2!0-/.49/2242!84!94/>>4E42!942004J!:/0-635.40162!94214!8//.5!-22-2!741H

944!34E7501/2--014!"6F8434F3501/0!=?d2!62!0-I!-11-5!94>>-E52!15E422-!96.84/9H

0-2!0/F1--2!6E-!2552!955.--EE52-2!9/52!62!9/351-E1/J!K-/.49/214!84!94/>>4E4!-FH

L6115341!86>4!9696!0/684.49-22/90-2!//L-EE--2.49-21475014J!:?@0!9?0?7?9H

0-905!26/00/1!94>>-E52!84!0-2!4E/-5L-2!67501/00/FL-!6E5!>/F--245F--24J!



!

!

?B!

D/675694>51/E52!0-E351?90-2!7/9442!2-!9//E/505341!1/67594>51/E5EE-I!8694!-5!

6E-!0/6.51142/1!0551<!E452F//L41/014J!K-/.49/2242!7/9442!1/67594>51/E5!-5!365!

6750144!74414I!861-2!2<52!4841-E1552!4E/--2!9//E/342!34E156EE-J!D<EE@52!96F1--2!

F/674114342!9/E11//.5F5016.54EE50-2!4.362!14954!0-!>51<505!055.1<<!6>-1/075250H

1-.5@2!F4EE521442!84!7/0-635.40162!F651662J!

CAJCCJCQGXd!$-5995!$<2252-2!

*410-E7/0!94>>-E5014!*69-7<-2H*4/341042!0-/.49/214?F1?7<2!14E6/0><<EH

E599@!'-.6!(-5962!942004J!#E-52-2!0-E351?0!94>>-E52!F5016.54014!84!2?9?50-01<!15H

E4014J!!

!




