
�&: +3739%2-) 645%9-%@3 (3/@%(2-) 7:0) 6%13 5%(3='-�
'3 .)(;)2-)�

9,70KB ;=C0.CB?,L 949405>CJ 49>?=@6.5M @KB?6:A,94,� �:;40=:
A?0/B 8:K74A0 50>? AB6:=CB>?,940 A>CB>?64.3 ?0.394.C9B.3
C,70? %,N>?A, ;406,=946,�

+,;:C9,.40 >4M %,N>?A: C A,K9B84 491:=8,.5,84 9, ?08,?
-0C;40.C0N>?A,� %:C9,.40 %,N>?A: ;:>C.C02O790
070809?B 9:A02: ;406,=946,� %:6,K08B %,N>?A@ 6=:6 ;:
6:=6@ >;:>O- :->I@24� �0>? ?: -,=/C: ;=:>?0�

* ?,-07,.3 C9,5/@5J >4M A,=?:E.4 9,>?,A.C0 /7, A407@
;:;@7,=9B.3 ;:?=,A :=,C AB>:6:E.4 A>@94M.4,� *>CB>?640
?0 @>?,A4094, ;=C0?0>?:A,9: A 9,>CB8 '?@/4: �:?:A,94,�

* ;=CB;,/6@ C,6IO.094,� ?@?,5 C9,5/J %,N>?A: >;:>O- 9,
502: >,8:/C40790 @>@94M.40�

%0I9B >;4> ?=0E.4 ;:8:K0 %,N>?A@ >CB-6: :/9,70FL
AB8,2,90 491:=8,.50�

HB.CB8B >8,.C902:�

�26758/'.% 8B:7/39%2-%

�� �
����
�� �
���� �
�� �
����  

40

(������


��� �	� 
��



 4-6 75)='-

�

�% '3 ;95F'-C 89%+D 
 � � � � � � � � � � � � � � � � 

#%B2) 96/%;F9/- (37:';A') 8B:9%2-% � � � � � � � 

%=C0/ 8:9?,K08 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�7, %,N>?A, -0C;40.C0N>?A, � � � � � � � � � � � � � � � � � � � 

%=CB.CB9B >C6O/ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

!3 .)67 �%E679% 239: 4-)/%52-/ ��� � � � � � 

�-)/%52-/ 2%='-)22: �� � � � � � � � � � � � � � � � � � � � � � � � � 

�0=,846, >C67,9, �� � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�486;';%2% 43(67%9% �� � � � � � � � � � � � � � � � � � � � � � 

$?A40=,940 4 C,8B6,940 �� � � � � � � � � � � � � � � � � � � � � � � � 

�804-7 3&6@8+- �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%=C027J/ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%=CB.4>64 >?0=@5J.0 4 A>6,F9464 �� � � � � � � � � � � � � � � � � � 

%=:2=,8,?:= 1@96.54 �� � � � � � � � � � � � � � � � � � � � � � � � � � � 

�,I6, :-=:?:A, �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�3:A,90 AIJ.C9464 �� � � � � � � � � � � � � � � � � � � � � � � � � � � 

�-)/%52-/ - 9:436%B)2-) �� � � � � � � � � � � � � � � � � � � � � 

%406,=946 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

!,8;64 :EA40?7,5J.0 A9M?=C0 ;406,=946, �� � � � � � � � � 

*B;:>,K0940 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#:E946 AB;:>,K094, �
 � � � � � � � � � � � � � � � � � � � � � � � � � 

�0=,846, >C67,9, �� � � � � � � � � � � � � � � � � � � � � � � � � � � � 



 4-6 75)='-

�

 436F& 3&6@8+- 4-)/%52-/% ��� � � � � � � � � � � 

�5;)( 4-)596;:1 8B:'-)1 �� � � � � � � � � � � � � � � � � � � 

)>?,A4,940 C02,=, �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � 

&:C2=C0A,940 ;406,=946, �
 � � � � � � � � � � � � � � � � � � � � � 

�CB>C.C0940 AB;:>,K094, �� � � � � � � � � � � � � � � � � � � � � 

#@A';%2-) - 9:@A';%2-) 4-)/%52-/% �� � � � � � � � � � � 

%=C0IJ.C946 2IOA9B �� � � � � � � � � � � � � � � � � � � � � � � � � � � 

�%67%9-%2-) 4-)/%52-/% �	 � � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

*BIJ.C,940 ,@?:8,?B.C90 �� � � � � � � � � � � � � � � � � � � � � 

�@?:8,?B.C90 AIJ.C,940 4 ABIJ.C,940 �� � � � � � � � � � � 

 :9?=:7, ?08;0=,?@=B 
� � � � � � � � � � � � � � � � � � � � � � � � � 

�;%6 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

$)+%5 *82/':.2: �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 

 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

"67%9-)2-% 43(67%939) �� � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�82/'.) 64)'.%02) �%E679% 4-)/%52-/% �


 ;:&/-) 2%+5;)9%2-) �� � � � � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

$%&);4-)';)2-) 45;)( (;-)C1- �� � � � � � � � � � � � � � � 

)>?,A4,940 
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�8731%7:';2) 3+5%2-';)2-) ';%68 �� � � � � � � � � � � 



 4-6 75)='-

�

�53+5%1 %8731%7:';2: �� � � � � � � � � � � � � � � � � � � � � � 

#,.CB94, �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

%=CB2:?:ABA,940 ;:?=,AB �� � � � � � � � � � � � � � � � � � � � � 

%=:2=,8B �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�@?:8,?B.C90 AIJ.C,940 4 ABIJ.C,940 �� � � � � � � � � � � 

%:=,/B /:?B.CJ.0 ;=:2=,8@ ,@?:8,?B.C902: �� � � � 

 %133';:6;';%2-) �
 � � � � � � � � � � � � � � � � � � � � � � � � � 

%=C0/ >,8::.CB>C.C,9408 �
 � � � � � � � � � � � � � � � � � � � 

$.CB>C.C,940 AB;:>,K094, A .C,>40
>,8::.CB>C.C,94, �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)>?,A4,940 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�@?:8,?B.C90 AIJ.C,940 4 ABIJ.C,940 �� � � � � � � � � � � 

%: >,8::.CB>C.C,94@ �
 � � � � � � � � � � � � � � � � � � � � � � � � 

 436F& ';:6;';)2-% 4-)/%52-/% 	�� � � � � � 

�326)59%'.% 		 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)946,940 >47902: C,-=@/C094, �� � � � � � � � � � � � � � � � � � 

�;:6;';)2-) 	
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

D=:/06 .CB>C.CJ.B �� � � � � � � � � � � � � � � � � � � � � � � � � � � 

�08:9?,K 4 8:9?,K >CB- >C67,9B.3 �� � � � � � � � � � � � � 

"67)5/%� '3 53&-C� 
�� � � � � � � � � � � � � � � � � � � 

 %13(;-)02) 8689%2-) 1%@:', 867)5)/ 
� � � � � � � 

#:1-%2% 0%14)/ 4-)/%52-/% 
� � � � � � � � � � � � � � � � � 

!,8;6, 2O=9, �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

!,864 -:.C90 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

$>I:9B >C67,90 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 



 4-6 75)='-

�

�D';2) 379-)5%2-) 4-)/%52-/% 
	 � � � � � � � � � � � � � � � 

';:>O- ;:>?M;:A,94, �� � � � � � � � � � � � � � � � � � � � � � � � 

 )59-6 
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�4%/39%2-) - 67%5) 85;A(;)2-) 
� � � � � � � � � � � � � � 

!8 ;2%.(8.A 6-D 45%9-(@39) 9%573='-
2%67%9';) 
�� � � � � � � � � � � � � � � � � � � � � � � � � � 

#%573='- 2%67%9';) - 435%(: 

 � � � � � � � � � � � � � � � � 

�4,>?, 4 AB;4064 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

*>6,COA64 9, ?08,? ;40.C094, �� � � � � � � � � � � � � � � � � 

"4M>:� /=O-� =B-B �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

+,70.094, :/9:E940 ;40.C094, 4 2=477:A,94, �� � � � � � � 

%:A:790 /:2:?:ABA,940 �� � � � � � � � � � � � � � � � � � � � � � 

%:=,/B :/9:E940 ;:A:7902: /:2:?:ABA,94, �� � � � 

'@170?B� C,;406,964� ?:>?B �� � � � � � � � � � � � � � � � � � � � � � 

'@>C0940 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

*06:A,940 �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

"=:K:90 ;=:/@6?B 2:?:A0 �� � � � � � � � � � � � � � � � � � � � � 

&:C8=,K,940 �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

(=CB8,940 A .40;70 4 =:C;@>C.C,940 �
 � � � � � � � � � � � � 

*>6,COA64 9, ?08,? :>C.CM/C,94, 090=244 �� � � � � � � 

�/5:0%1-( 9 453(8/7%', 643B:9';:', �	 � � � � � � � 

�375%9: 7)6739) �
 � � � � � � � � � � � � � � � � � � � � � � � � � � � 



�

�% '3 ;95F'-C 89%+D

* .07@ C,;0A94094, -0C;40.C905 4 ;=,A4/I:A05
:->I@24 ;406,=946, 9,70KB /:6I,/940 C,;:C9,L >4M
C 949405>CJ 49>?=@6.5J :->I@24�

�9>?=@6.5M :->I@24 :=,C 49>?=@6.5M 8:9?,K@ 9,70KB
;=C0.3:ABA,L A -0C;40.C9B8 8405>.@� *
;=CB;,/6@ >;=C0/,KB ;406,=946, 9,70KB =OA940K
;=C06,C,L :-40 49>?=@6.50�



�

#%B2) 96/%;F9/- (37:';A') 8B:9%2-%
* .07@ C,;0A94094, -0C;40.C0N>?A, :->I@24 4
>,?B>1,6.54 C @KBA,94, 9:A02: ;406,=946, 9,70KB
;=C0>?=C02,L 9,>?M;@5J.B.3 A>6,COA06�

#,70KB ;=C0>?=C02,L 491:=8,.54 ;:/,9B.3 A
49>?=@6.54 8:9?,K@�

%: =:C;,6:A,94@ 9,70KB >;=,A/C4L >?,9 ;406,=946,�
#40 8:K9, ;:/IJ.C,L ;406,=946, A ;=CB;,/6@
>?A40=/C094, @>C6:/C094, ;:A>?,I02: A .C,>40
?=,9>;:=?@� +,2=:K0940 C=,94094,�

�/B ;406,=946 940 50>? AB;:>,K:9B A0 A?B.C6M�
8:K0 5J ;:/IJ.CBL ?B76: >;0.5,74>?,� ;:>4,/,5J.B
>?:>:A90 @;=,A94094,� * ;=CB;,/6@ @>C6:/C0N
>;:A:/:A,9B.3 -IM/9B8 ;=CBIJ.C09408 AB2,>,5J
=:>C.C094, 2A,=,9.B590�

(09 ;406,=946 ;=C0C9,.C:9B 50>? ?B6: /: @KB?6@
/:8:A02:� #,70KB 2: >?:>:A,L ABIJ.C940 /:
;=CB2:?:ABA,94, ;:?=,A�

#42/B 940 /:?B6,L 2:=J.05 .0=,8464 >C67,905�
;:A40=C.394 A0A9M?=C9B.3 ;406,=946, :=,C
070809?OA 2=C059B.3� +,2=:K0940 ;:;,=C09408� 
#40 ;:CA,7,L /C40.4:8 C-74K,L >4M /: ;406,=946,�

%:/.C,> :?A40=,94, ;406,=946, 8:K0 AB/:-BA,L >4M
2:=J., ;,=,� +,2=:K0940 ;:;,=C09408�

* K,/9B8 AB;,/6@ 940 A:79: ;=C0.3:ABA,L A
;406,=946@ ;=C0/84:?OA I,?A:;,79B.3� #40
=:C6I,/,L 9, .0=,84.0 >C67,905 ;,;40=@ /:
;40.C094,� +,2=:K0940 ;:K,=08�

%=C0A:/B ;=CBIJ.C094:A0 @=CJ/C0N 0706?=B.C9B.3
;=C0.3:ABA,L C /,7, :/ 2:=J.02: ;406,=946,� ":K0
/:5EL /: >?:;4094, >4M 4C:7,.54 ;=C0A:/@� +,2=:K0940
CA,=.408 0706?=B.C9B8�

�5;)( 1327%B)1

 ;/3(: 43967%@) 9 ';%6-)
75%2643578

�3(@A';%2-) (3 6-)'-
)0)/75:';2).

�0% �%E679%
&);4-)';)E679%

        �
�35A': 4-)/%52-/



	

$705 4 ?I@>C.C >CB-6: >4M C,;,7,� +,2=:K0940
;:K,=08�
%=C0/ 6:7059B8 @KB.408 ;406,=946, 9,70KB @>@9JL
A4M6>C0 =0>C?64 :705@ 4 ?I@>C.C@�

#40 @KBA,L ;406,=946, A ;=CB;,/6@ >?A40=/C094, =B>
4 ;M694ML .0=,8464 >C67,905� +,2=:K0940 ;:=,K09408
;=J/08 0706?=B.C9B8�
'6:9?,6?:A,L >4M C >0=A4>08�

#40;=,A4/I:A: ;=C0;=:A,/C:90 9,;=,AB >J
940-0C;40.C90� +,2=:K0940 ;:=,K09408 ;=J/08
0706?=B.C9B8� 
(B76: ;=C0>C6:7:9B ;=C0C 9,> ?0.3946 >0=A4>:AB
8:K0 /:6:9BA,L 9,;=,A�

�/B ;406,=946 50>? @>C6:/C:9B� 9,70KB ABIJ.CBL
-0C;40.C946 A >6=CB9.0 -0C;40.C946OA� +,2=:K0940
CA,=.408 0706?=B.C9B8�
'6:9?,6?:A,L >4M C >0=A4>08�

&0>C?64 ;:?=,A 4 >:> C ;40.C094, 8:2J >4M C,;,74L
;:/.C,> ;=:.0>@ >,8::.CB>C.C,94, ;406,=946,�
+,2=:K0940 ;:K,=08� 
%=C0/ 6,K/B8 >,8::.CB>C.C,9408 C ;406,=946,
9,70KB @>@9JL A4M6>C0 C,-=@/C094,�

%:/.C,> >,8::.CB>C.C,94, A ;406,=946@ 940 8:2J
C9,5/:A,L >4M ,6.0>:=4, C ;:AI:6J ,9?B,/30CB59J�
*B>:6, ?08;0=,?@=, ;:A:/@50 @>C6:/C0940
;:AI:64 ,9?B,/30CB5905 4 ;:A>?,A,940 ?=@5J.B.3
2,COA�
#40-0C;40.C0N>?A: .4MK6402: @>C.C0=-6@ 9,
C/=:A4@�

":K9, @9469JL ;:A>?,A,94, A407@ >C6O/� #,70KB
;=C0>?=C02,L ;:94K>C0 A>6,COA64�

#40 A70A,L A:/B /: 2:=J.02: ;406,=946,� ":K0
/:5EL /: @>C6:/C094, 08,744�

        �
�)6;7/- 30).8 -
7@86;';8

        �
�D/2-D'-% ')5%1-/-
6;/0%2).

        �
�%45%9:

        �
 %133';:6;';%2-)

�5;:';:2: 6;/F(

�-)/%52-/






#40 @>?,A4,L 9,.CB94, ;=CB 6=,AM/C4 .0=,8464
>C67,905� #40 8:K0 :9: AB>?,A,L ;:C, 9:E946
AB;:>,K094,� %:/.C,> C,8B6,94, 9,.CB940 @/0=C,
: ;406,=946�
#,70KB >?:>:A,L :/;:A40/940 9,.CB94,� +,A>C0
9,70KB 50 @>?,A4,L 9, E=:/6@ .0=,8464 >C67,905�

#40 C,6=BA,L 2O=9B.3 >C.C0749 A09?B7,.B59B.3
;406,=946,� * ;=C0.4A9B8 =,C40 9,>?J;4 ;=C02=C,940
;406,=946,�

�3=:;:A,?0 >;:/B AB;:>,K094, 4 9,.CBN ;:A:/@5J
C,=B>:A,940 .0=,8464 >C67,905�  :9?=:7:A,L
AB;:>,K0940 4 9,.CB94,�

'O7� .@640= 7@- ;4,>06 ;:A:/@5J C,=B>:A,940
.0=,8464 >C67,905� %:/.C,> ;:/2=C0A,94, 8:2J
;:A>?,A,L ;7,8B� 940 /,5J.0 >4M @>@9JL�
#40 @KBA,L .0=,8464 >C67,905 5,6: ;:A40=C.394
=:-:.C05 7@- /: :/>?,A4,94,�

#40 >?:>:A,L 9,.CBN C ?A:=CBA, >C?@.C902:�
%:/.C,> ;:/2=C0A,94, 9,>?M;@50 502: >?:;40940 4
;:A>?,5J ;7,8B� 940 /,5J.0 >4M @>@9JL� 
#,70KB >?:>:A,L :/;:A40/940 9,.CB94,�

�/B :;@>C.C,9, ;:/>?,A, @/0=CB : 5,64E
;=C0/84:?� 8:2J ;:A>?,L @>C6:/C094,� 
#40 C,>?,A4,L :->C,=@ =@.3@ :;@>C.C,905
;:/>?,AB�

#40 >?:>:A,L .0=,8464 >C67,905 /: >?,A,94,�
>4,/,94, 7@- A>;40=,94, >4M�

* ;=CB;,/6@ -,=/C: C,-=@/C:905 @>C.C0764 940
9,>?M;@50 ;=,A4/I:A0 C,8694M.40 ;406,=946,�
*B/:>?,5J.0 >4M .40;I0 ;:A40?=C0 8:K0 @>C6,/C,L
;=C0/940 .CME.4 80-74 2=,94.CJ.B.3 C ;406,=946408�
)>C.C076M ;406,=946, 9,70KB @?=CB8BA,L A
.CB>?:E.4�

'?@/C4L ;406,=946 ;=CB C,8694M?05 7@- >C0=:6:
:?A,=?05 ;:/>?,A40� %=CB AJ>648 :?A,=.4@ 2:=J.0
;:A40?=C0 8:K0 C .C,>08 /:;=:A,/C4L /:
@>C6:/C094, ;=C0/940 .CME.4 80-74 2=,94.CJ.B.3�

�)5%1-/% 6;/0%2%

�486;';%2% 43(67%9%

�5%2-';A') 45;3(: 1)&0-



��

!3 .)67 �%E679% 239:
4-)/%52-/

(@?,5 C,;:C9,.40 >4M %,N>?A: C :->I@2J 9:A02:
;406,=946,�
$-5,E948B /C4,I,940 :;@>C.C,905 ;:/>?,AB 4
;@7;4?@ :->I@24 C AIJ.C946,84 4 A>6,F946,84� 
%:C9,.40 %,N>?A: 491:=8,.50 9, ?08,? =:/C,5OA
2=C,94, 4 /:IJ.C:902: AB;:>,K094,�



��

�-)/%52-/ 2%='-)22:

�2?.:68. @E89.;.

(E0E296;D C2;AD9.0D7;2

&?ED06@86 </@JB46
=<1@A.CD

&B9=6A </@JB46

&?ED06@86 </@JB46
=<1@A.CD

$<G;68 CD=<@.L2;6.$<G;68 CD=<@.L2;6.

(E0E296;D C2;AD9.0D7;2

&<1J<4. =<1@A.CD

&<C62?E05;6. 4?E27;.

�)5%1-/% 6;/0%2%



��

�486;';%2% 43(67%9%

�C4M64 1@96.54 :;@>C.C,94, 8:K9, :?A:=CBL
;406,=946 A .07@ C,.C0;4094, AB;:>,K094, 4
;=CB2:?:A,94, ;:?=,A�
(09 >;:>O- :?A40=,94, 50>? -,=/C: 0=2:9:84.C9B 4
@8:K74A4, AB2:/9J ;=,.M C ;406,=946408� #40 ?=C0-,
>4M 5@K A6I,/,L =J6 /: ;406,=946, 4 >,8:/C407940
8:K9, :6=0E7,L :;?B8,79J AB>:6:EL =:-:.CJ�

%=CB.4>64 :->I@24 ;:/>?,AB>I@KJ /: >?0=:A,94,
:;@>C.C,9J ;:/>?,AJ�
$-40 ;,=B ;=CB.4>6OA ;: ;=,A05 4 ;: 70A05 >?=:940
;:>4,/,5J ?M >,8J 1@96.5M�

�79-)5%2-) 4-)/%52-/%�
#,.4>9JL ;=CB.4>6 :?A40=,94, ��

$%1:/%2-) 4-)/%52-/%�
#,.4>9JL ;=CB.4>6 C,8B6,94, ��

%=CB.4>64 ;=CB?=CB8BA,L A.4E94M?0 /: 8:809?@
:>4J294M.4, ;=C0C ;:/>?,AM KJ/,905 ;:CB.54�

�>?94050 8:K74A:EL C,;4>,94, A ;,84M.4 :;?B8,7905
;:CB.54 ;:/>?,AB� �C4M64 ?08@ ;:/>?,A, :;@>C.C,
>4M /: C,;,84M?,905 ;:CB.54 4 C,?=CB8@50 >4M�

�� %=CB.4>6408 C,8B6,94, �  C,869JL ;406,=946 4
ABIJ.CBL 2: ;=C0IJ.C946408 2IOA9B8 ��

��)>?,A4L KJ/,9J ;:CB.5M :;@>C.C,905 ;:/>?,AB�

��*.4>9JL ;=CB.4>6 %!  9, ;@7;4.40 :->I@24� ,K
=:C-=C84 >B29,I�
%:CB.5, :;@>C.C,905 ;:/>?,AB 50>? C,;4>,9,�

* 6,K/05 .3A474 8:K9, C,;4>,L 9:AJ ;:CB.5M
;:/>?,AB� %: ;=C0=A40 A /:;IBA40 ;=J/@ 9,70KB :/
9:A, C,;4>,L KJ/,9J ;:CB.5M�

�79-)5%2-) -
;%1:/%2-)

$%4-6:9%2-) 43;:'.-
3486;';%2). 43(67%9:



��

�/B :;@>C.C,9, ;:/>?,A, 9,?=,14, 9, :;O=�
C,?=CB8@50 >4M 4 7066: >4M .:1,�
�-B AOA.C,> ;:/>?,A, 4 :.3=:9, ;=C0/
C,670>C.C09408 8:2IB ;:9:A940 /C4,I,L
;=,A4/I:A:� 9,70KB C,869JL ;406,=946�

* .07@ @94694M.4, :-=,K0N 4 >C6O/ 9,70KB .3=:94L
=M.0 ;=C0/ C,670>C.C09408� #40 C,>?,A4,L :->C,=@
=@.3@ :;@>C.C,905 ;:/>?,AB�

%=M/6:EL ;=C0840>C.C,94, >4M ;:/>?,AB 8:K9,
C84094,L A @>?,A4094,.3 ;:/>?,A:AB.3�
* ?B8 .07@ 9,70KB C,;:C9,L >4M C =:C/C4,I08
�';:>O- :->I@24 ;406,=946,�� .CMEL �)>?,A4094,
;:/>?,A:A0��

�/B ;:/>?,A, >4M ;:=@>C,� ;,907 :->I@24 50>?
C,-7:6:A,9B�

#40 :-.4JK,L ;:/>?,AB ;:9,/ �
 62�

�',532% 45;)(
;%/0)6;';)2-)1

        �
�5D(/3=C 3486;';%2).
43(67%9:

#6/%;F9/-



��

�804-7 3&6@8+-

%,907 :->I@24 >I@KB /: @>?,A4,94, ;406,=946,� (@?,5
:-5,E94,8B %,N>?A@ >;:>O- /C4,I,94, =OK9B.3
070809?OA :->I@24�

$?: ;=C027J/ %,N>?A, ;,907@ :->I@24�
#, A>6,F946,.3 942/B 940 >J 50/9:.C0E940
;=0C09?:A,90 A>CB>?640 >B8-:70�
#40A407640 =OK94.0 A C,70K9:E.4 :/ ?B;@ @=CJ/C094,

*IJ.C946
2IOA9B

%:?A40=/C0940	
@=@.3:840940

%=:2=,8,Q
?:= 1@96.54

!,8;6, 'CB-640
9,2=C0A,940

�,I6, :-=:?:A,

 7@.C

+02,= 1@96.B59B

*>6,F946 =:/C,5@
9,2=C0A,94,

*>6,F946
2:/C49B

*>6,F946
?08;0=,?@=B

�91:=8,.5,

�:/Q
C49,

�5;)+0A(



��

%=CB.4>6,84 >?0=@5J.B84 @=@.3,84, >4M ;406,=946 4
@>?,A4, =OK90 1@96.50 /:/,?6:A0�

#, A>6,F946,.3 8:K9, :/.CB?BA,L @>?,A4,90
A,=?:E.4� )>?,A4,9J A,=?:EL 8:K9, C84094,L /:;O64
>B8-:7 9, A>6,F946@ 842,�

�398%+4- "#451417#0+'

� &?E2JK0E;68 4JPC;D +JK0E.;62 6 CDJK0E.;62 =628.?;68.

� ".:=8. +JK0E.;62 6 CDJK0E.;62 9.:=28 =628.?;68.

� !9B0E +JK0E.;62 6 CDJK0E.;62 E./2E=620E2;6. =?E21 1E62M:6

� -24.? *@A.C6.;62 4<1E6;D �� 0E.@B A?C.;6. �  6 4<1E6;D
E.8<O0E2;6.��

� �;3<?:.07. +DC<JDC.;62 B@A.C62O =<1@A.C<CD05� @=?.C1E.;62
A2:=2?.AB?D ;.4?E.;6. 9B/
B@A.C6<;24< 06NL.?B C =?<4?.:62 .BA<:.AD0E;D:

	 #6;BA;68 *@A.C6.;62 :6;BA;68.

� (ED/862 ;.4?E2C.;62 +D7KA8<C< @ED/862 ;.4?E2C.;62 =628.?;68.

%! &<AC62?1E2;62 �
B?B05<:62;62

&<AC62?1E.;62 B@A.C62O 9B/ B?B05.:6.;62 =628.?;68.

�8/$1. "0#%9'0+'

� -.:28 6;3<?:B72 < E./9<8<C.;6B 3B;8076 <=B@E0E.;6. =<1@A.CD

%,>06 >6I,/,5J.B >4M C ;4M.4@ ;O7 9, A>6,F946@
?08;0=,?@=B ?: 6:9?=:7, ?08;0=,?@=B�
�91:=8@50 4 AC=:E.40 ?08;0=,?@=B 7@- .40;70
=0>C?6:AB8 A ;406,=946@�

�5;:'-6/- 67)58.A')
- 96/%>2-/-

�327530% 7)14)5%785:



��

+, ;:8:.J ;=C0IJ.C946, 1@96.54 8:K9, @>?,A4,L
=:/C,5 2=C,94,�
#, A>6,F946@ 2=C,94, ;:5,A4, >4M :/;:A40/94
>B8-:7�
#, A>6,F946@ ?08;0=,?@=B ;:5,A4, >4M A,=?:EL
;=:;:9:A,9, /7, 6,K/02: =:/C,5@ 2=C,94,�

�1&9#, )39#0+# "#451417#0+'

 �� �?E.;62 4P?;2 6 1<9;2 �< 06.@A C 3<?:.05� 06.@A ;. /9.@E2� @B392APC 6 05B1D05
8.C.J8PC =620E2;6

 � �?E.;62 4P?;2�1<9;2
@=207.9;2�

�< 06.@A 1?<L1L<CD05� /6@E8<=APC 6 =AD@6

� �� 	 4<?K02 =<C62A?E2 �< =6EED� 06.@A28� =9.0B@E8PC 6 06.@A. 3?.;0B@8624< ;. 1CP05
=J.@E0EDE;.05� ;. 721;27 =J.@E0EDH;62 E.C62@E.M CD=<@.L2;62
;. CD@<8<G06 
 9B/ �

�@=221 (=221 �< =?<1B8APC :?<L<;D05 /2E =<14?E2C.;6. C@AN=;24<

 � �?E.;62 1<9;2 �< 1<=628.;6. 6 1< C28<C.;6. =<A?.C

 � �?699 E 0D?8B9.07K =<C62A?E. �< :6N@.� 1?</6B 6 0.JD05 ?D/

 � �?699 =J.@86 �< @A28PC� 862J/.@28� A<@APC 6 0ENG06 ?D/

 � '<E:?.L.;62 �< ?<E:?.L.;6. <1 �� �� 1< �� ��

 
 %AC.?A2 A?ED:.;62 C 062=92 �< BA?ED:DC.;6. 062=J27 A2:=2?.AB?D =<A?.C =?ED <AC.?AD:
=628.?;68B 6 1< ?<E=B@E0E.;6. 0E28<9.1D� :.@J. 6 L29.AD;D

� &<14?E2C.;62 �< =<14?E2C.;6. ;.0EDO =<?029.;<CD05 1< A2:=2?.AB?D �� ��

 
� )?ED:.;62 C 062=92 �< BA?ED:DC.;6. 062=J27 A2:=2?.AB?D =<A?.C =?ED <AC.?AD:
=628.?;68B <1 �� �� 1< 
�� ��

 � (.:<<0ED@E0E.;62 (.:<0ED;;2 0ED@E0E2;62 =628.?;68.

 
% &?<4?.: .BA<:.AD0E;D &?<4?.:D 1< =?ED?EK1E.;6. =<A?.C 1B@E<;D05� @<0ED@AD05
=620E2;6 6 =<A?.C 721;<1.;6<CD05

� '<1E.7 4?E.;6.� =?ED BLD06B 8AP?24< E<@A.J. <8?2G9<;.
2;2?42AD0E;. 89.@. 2328ADC;<G06 E4<1;62 E �$ �����


�53+5%1%735
*82/'.-



��

%=CB.4>6408 :-=:?:AB8 8:K9, C84094,L A>CB>?640
A,=?:E.4 9,>?,A.C0� 

"#-3'48 "0#%9'0+'

�� �� I ��� �� )2:=2?.AB?. 1< ?<1E.7PC 4?E.;6.

+D7KA86�
�� 	 4<?K02 =<C62A?E2 � <1 �� �� 1< ��� ��
'<E:?.L.;62 �  <1 �� ���1<��� ��
&<14?E2C.;62 �<1 �� ���1<��� ��
)?ED:.;62 C 062=92 
�  <1 �� ���1<�
�� ��


 I � (A<=;62 19. 4?699. =J.@8624< �


 (A<=;62 19. <AC.?A24< A?ED:.;6. C 062=92 



 I � (A<=;62 19. @.:<<0ED@E0E.;6. �

���
�5 I ����� 5 �E.@ A?C.;6. <1 
 :6;BAD 1< ����� 4<1E6;

���� :6; I 
���� 5 �E.@ =?ED=<:;62;6. <1 � @28B;1 1< 
���� 4<1E6;

&
 I &��

�
� 84 I �
� 84

&?<4?.:D .BA<:.AD0E;2 
%

�9<GM 869<4?.:PC ;. =?<4?.:
C =?ED=.18B ;628AP?D05 =?<4?.:PC E.8?2@ 72@A :;627@ED

*IJ.C9464 >J .3:A,90� * .07@ C,-7:6:A,94, 4
:/-7:6:A,94, 9,.4>9JL 9, AIJ.C946�

*IJ.C9464 8:K9, 6=M.4L C,=OA9: A 70AJ� 5,6 4 ;=,AJ
>?=:9M� #40 ;:>4,/,5J :90 ;:I:K094, C0=:A02:�

�%@/% 3&53739%

�,39%2) 9@A';2-/-



�	

�-)/%52-/ - 9:436%B)2-)

(@?,5 C9,5/@5J >4M 491:=8,.50 /:?B.CJ.0 ;406,=946, 4
AB;:>,K094,� *B5,E948B %,N>?A@ >;:>O-
C,A40>C,94, AB;:>,K094, 4 AB6:=CB>?,94, .0=,8464
>C67,905�

%406,=946 ;:>4,/, /8@.3,AM .3I:/CJ.J� %:/.C,>
;=,.B ;406,=946, /8@.3,A, AIJ.C, >4M 4 ABIJ.C, A
C,70K9:E.4 :/ ;:?=C0-B� * .07@ >CB->C02:
>.3I:/C094, ;406,=946,� /8@.3,A, ABIJ.C, >4M C
:;OF9409408�
�40;I0 ;:A40?=C0 @7,?@50 @ 2O=B ;406,=946, 4 C /:I@
:;@>C.C,905 ;:/>?,AB�
)A,2,� #40 A:79: C,6=BA,L >C.C0749
A09?B7,.B59B.3� * ;=C0.4A9B8 =,C40 9,>?J;4
;=C02=C,940 ;406,=946,�

$?A,=.40 ;406,=946, ;:/.C,> ;=,.B ;:A:/@50
;=C0=A,940 9,2=C0A,94,� +,?=CB8@50 >4M ?,6K0 0A�
@>?,A4:9B .C,> ;=C0-402@� %: C,8694M.4@
;406,=946,� @=@.3:84L 2: ;:9:A940 ;=CB.4>6408 %!�

%406,=946 AB;:>,K:9B 50>? A 7,8;6M 2O=9J 4 /A40
7,8;64 -:.C90�

%:/.C,> >,8::.CB>C.C,94, �  940 8:K9, AIJ.C,L
7,8;06�

+, ;:8:.J ;=CB.4>6@ � 8:K9, AIJ.C,L 7@-
ABIJ.C,L 7,8;64�

%:/.C,> @=@.3,84,94, ;406,=946, ;=C0IJ.C946408
2IOA9B8 � 7,8;64 >4M C,;,7,5J� ;:/.C,> ABIJ.C,94,
;406,=946, 7,8;64 2,>9J�

�-)/%52-/

�%14/-
3=9-)70%.A')
92D75;) 4-)/%52-/%

�5;:'-6/ 0%14)/ �

�5%'% 4-)/%52-/%



�


#,>?,A4,940 ;406,=946,�
%=CB @>?,A4:9B.3 ?08;0=,?@=,.3 /: �
��� 4 1@96.54
>,8::.CB>C.C,94, �  ABIJ.C,5J >4M 7,8;64�
)8:K74A4, ?: :;?B8,79J ;=0.BCB59J =02@7,.5M
?08;0=,?@=�
�/B ;406,=946 8, >4M AIJ.C,L 4 ABIJ.C,L A >;:>O-
,@?:8,?B.C9B� 7,8;64 >J ABIJ.C:90 ,K /:
@=@.3:84094,� �/B ?=A, .C,> ;=C0-402@� 7,8;64 >4M
EA40.J� %: C,6:N.C094@ .C,>@ ;=C0-402@ 7,8;64 >4M
ABIJ.C,5J�

%=CB :?A,=?B8 ;406,=946@ EA40.4 >4M ?B76: 7,8;6,
2O=9,�

!,864 >J ABIJ.C:90�
%:/.C,> ;=C0840>C.C,94, >4M ;:/>?,AB AIJ.C, >4M
7,8;6, 2O=9,� %: C,8694M.4@ ;406,=946, 9,>?M;@50
505 ABIJ.C0940�

!,864 >J AIJ.C:90�
%:/.C,> ;=C0840>C.C,94, >4M ;:/>?,AB ABIJ.C,5J
>4M 7,8;64 -:.C90� %: C,8694M.4@ ;406,=946,
9,>?M;@50 4.3 AIJ.C0940�

* >0=A4>40 7@- >;0.5,74>?B.C9B8 >670;40 8:K0.40
%,N>?A: /:6@;4L AB;:>,K0940 7@- /:/,?6:A0
AB;:>,K0940 >;0.5,790� * ?B8 .07@ 9,70KB ;:/,L
9@80= �+�
$->C0=9, :10=?, /:?B.CJ., %,N>?A, ;406,=946,
C9,5/@50 >4M A 9,>CB.3 6,?,7:2,.3 7@- A 49?0=90.40�

*B;:>,K0940 ;:/.C,> 9,2=C0A,94, 8:K0 @702,L
/01:=8,.5:8� 6?O=0 C946,5J ;: 502: :>?B294M.4@� �0>?
?: 9:=8,79, =0,6.5,� 940 A;IBA,5J., 9, >;:>O-
;=,.B ;406,=946, 4 070809?OA�

�86;7 �$ ������

/: 9,.CBN� 1:=8 /: .4,>?,� /: ;40.C094,� 2=477:A,94, 4
;:?=,A 8=:K:9B.3�

�82/'.% 3486;';%2-%
43(67%9:

#:436%B)2-)



��

�1%0-39%2% &0%',% (3 4-)';)2-% �$ ������

/: .4,>? 4 ;7,.@>C6OA�

�%7)02-% 82-9)56%02% �$ ������

/: >:.CB>?B.3 .4,>?� AB;406OA� 8=:K:906 4 /@KB.3
;40.C094�
":K9, >?:>:A,L 5J =OA940K 5,6: 9,.CB940 /:
C-40=,94, ?I@>C.C@ A ;=CB;,/6@ -0C;:E=0/9402:
2=477:A,94, 9, =@>C.40�

!8214#?'0+' 42'%,#.0' "#451417#0+'

'B@EA C8J.1.;D �- �����
 1< =<A?.C 4?699<C.;D05 C =.A29;6 B;6C2?@.9;27

�?DA3.;;. @E89.;. �- �
���� 1< =<A?.C 1B@E<;D05 6 @B392APC�
@E0E24P9;62 ;.1.72 @6N 1< =?<4?.:B .BA<:.AD0E;24<

�?DA3.;;. :2A.9<C. �- ����� 1< @A<@<C.;6. C =628.?;68.05�
;. E2C;KA?E 2:.96<C.;.� C G?<18B =<CJ<8. .;AD.152ED7;.

�?DA3.;;. ,," �- ������ 1< @E0E24P9;62 1BLD05 9B/ C6N8@E27 69<G06 =<?076�
;. E2C;KA?E 4?.;6A<C. 2:.96. E L.?<<1=<?;K @E89.;K =<8?DCK

�<?:. 1< =620E2;6. �- ����
 1< @E0E24P9;62 @<0ED@AD05 06.@A� E./2E=620E<;. =?E21
CD062862:

%=C0/ ;40=A>CB8 C,.C0;409408 AB;:>,K094,
9,I:KBL 9:E946 AB;:>,K094,�

%,84M?,L : ?B8� ,-B 9,.4M.4, /: C,.C0;4,94,
AB;:>,K094, -BIB >640=:A,90 9, C0A9J?=C�

�� +,A>C0 9,6I,/,L 9:E946 AB;:>,K094, 9,
@.3AB?B�

��$-=O.4L 7066: 9, C0A9J?=C� ,-B .C:; C,-7:6:A,I
>4M A AB6,=-:A,94@�

+,A>C0 8:K9, ;:9:A940 C/08:9?:A,L 9:E946
AB;:>,K094,� * ?B8 .07@ 7066: @940EL 9:E946
AB;:>,K094,� :-=O.4L /: E=:/6, 4 C/5JL /: 2O=B C0
A>;:=946OA�

�3=2-/
9:436%B)2-%



��

*B;:>,K0940 8:K9, C,A40>C,L 9, 9:E946@ 9,
��=OK9B.3 AB>:6:E.4,.3�
�7, 9,.CBN .0=,846, >C67,9, :;@>C.C,905 ;:/>?,AB
>I@KB 5,6: /:/,?6:A, ;:A40=C.394, /: @>?,A4,94,�

%=C0.3B74L AB;:>,K0940 7066: A 640=@96@ 9,.4ML /:
C,.C0;4,94, 4 C,.C0;4L 50 A 9:E946@ AB;:>,K094,� ,K
/: C,-7:6:A,94,�
#,.CB940 >?,A4,L -0C;:E=0/94: 9, .0=,846M
>C67,9J :;@>C.C,905 ;:/>?,AB�

�0=,846M >C67,9J 8:K9, A ;=CB;,/6@ A407@ ;:?=,A
>?:>:A,L 5,6: /:/,?6:AJ ;:A40=C.394M /:
@>?,A4,94,� %40.C0940 4 AB;4064 AB.3:/CJ
>C.C02O7940 /:-=0 /C4M64 6:9?,6?:A4 C 2:=J.J
;:A40=C.394J 4 940 50>? AB8,2,90 >?:>:A,940
/:/,?6:A02: AB;:>,K094,�

)>?,A4L 9,.CB94M -0C;:E=0/94: 9, .0=,84.0
>C67,905�

%:/.C,> ;40.C094, .370-, ;:I:KBL .4,>?:
-0C;:E=0/94: 9, .0=,846M >C67,9J� -0C >?:>:A,94,
9,.CB94,�

�:?:A0 ;=:/@6?B 8=:K:90 8:K9, =OA940K >?,A4,L
-0C;:E=0/94: 9, .0=,84.0 >C67,905� -0C >?:>:A,94,
9,.CB94,�

%:?=,AM 9,70KB >?,A4,L C,A>C0 9, E=:/6@
;:A40=C.394 2=C05905� %:8:.9B A ?B8 50>? 9,/=@6
.0=,8464 >C67,905�

$%';)4-%2-) 9:436%B)2-%

�)5%1-/% 6;/0%2%



��

 436F& 3&6@8+-
4-)/%52-/%

%,N>?A, ;406,=946 ;:>4,/, =:C8,4?0 9,>?,A4094,
;:/>?,A:A0�
(@ ;=0C09?@508B %,N>?A@ :/ ;:>?,A >;:>O- 502:
:->I@24�
+9,5/@5J >4M ?@ ;=CB6I,/B /:?B.CJ.0 9,>?,A4,94,
;406,=946, :=,C C02,=,� 849@?946, 4 @>?,A40N
;:/>?,A:AB.3�



��

�5;)( 4-)596;:1 8B:'-)1

%=C0/ ;40=A>CB8 @KB.408 ;406,=946, 9,70KB
C,;:C9,L >4M C0 A>6,COA6,84 /:?B.CJ.B84
-0C;40.C0N>?A, A =:C/C4,70 �#, .: CA=O.4L @A,2M��

�/B ;406,=946 50>? 2:?:AB /: ;=,.B� 9,70KB 2:
9,2=C,L 4 AB.CBE.4L AB;:>,K0940�

�/B 9, A>6,F946@ C02,=, 842, >B8-:7 C02,=6, � 4
.C?0=B C0=,� ;406,=946 940 50>? 2:?:AB /: ;=,.B�
#,>?,A4L .C,> C02,=,�

��#,.4>9JL ;=CB.4>6 C02,=, ��
#, A>6,F946@ ;:5,A4, >4M ���

 4 842, >B8-:7
C02,=, ��

��)>?,A4L C02,= C, ;:8:.J ;=CB.4>6@ :-=:?:A02:�

�� %:?A40=/C4L ;=CB.4>6408 C02,=, ��

%406,=946 50>? 2:?:AB /: ;=,.B�

* .07@ ;:C-B.40 >4M C,;,.3@ 9:A02: ;406,=946,�
9,70KB =:C2=C,L ;@>?B 4 C,8694M?B ;406,=946�
�/0,7940 /: ?02: 9,/,50 >4M 2:/C4990 2=C,940 2O=90 4
/:790 �  C ?08;0=,?@=J ��
����

��*.4>9JL ;=C0IJ.C946 2IOA9B � ?,6 /I@2:� ,K 9,
A>6,F946@ =:/C,5@ 2=C,94, ;:5,A4 >4M >B8-:7 
�

�� %=C0IJ.C946408 1@96.54 @>?,A4L 2=C,940 2O=90 4
/:790 ��

���,I6J :-=:?:AJ 9,>?,A4L ?08;0=,?@=M ��
����

��)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

%: 2:/C4940 ABIJ.CBL ;406,=946 ;=C0IJ.C946408
2IOA9B8 ��

"67%9-%2-) ;)+%5%

�3;+5;)9%2-)
4-)/%52-/%

 436F& 2%67%9-%2-%



��

* .07@ @>@94M.4, C,-=@/C0N ;:A>?,IB.3 ;:/.C,>
?=,9>;:=?@ 9,70KB AB;:>,K0940 /:6I,/940 :.CBE.4L
2:=J.J A:/J C0 E=:/6408 /: 8B.4, 4 E.40=0.C6J�

#@A';%2-) - 9:@A';%2-) 4-)/%52-/%

* .07@ C,;:-40K094, ;=CB;,/6:A08@ @=@.3:84094@
;406,=946, /:>?M;9B 50>? ;=C0IJ.C946 2IOA9B�
":K0 -BL :9 @=@.3,84,9B ?B76: A?0/B� 2/B
;406,=946 50>? AIJ.C:9B�

%=C0IJ.C946 2IOA9B � @8:K74A4, AIJ.C,940 4
ABIJ.C,940 ;406,=946,�

*.4>9JL ;=C0IJ.C946 2IOA9B � 4 ;=CB?=CB8,L ?,6
/I@2:� ,K 9, A>6,F946@ =:/C,5@ 2=C,94, ;:5,A4 >4M
>B8-:7 
�

�/B 940 C:>?,940 /:6:9,90 K,/90 @>?,A40940 7@-
@>?,A40940 940 C:>?,940 ;:?A40=/C:90� ;406,=946
ABIJ.C, >4M ,@?:8,?B.C940 ;: 6476@ 849@?,.3�
�,E940 A>6,F946 =:/C,5@ 2=C,94,�

*.4>9JL ;=C0IJ.C946 2IOA9B � 4 ;=CB?=CB8,L ?,6
/I@2:� ,K C2,E940 A>6,F946 =:/C,5@ 2=C,94,�

�;:6;';)2-)
9:436%B)2-%

�5;)@A';2-/ +@F92:

#@A';%2-)

#:@A';%2-)



��

����������� 
��
����
�

* =:C/C4,70 �*I,E.4A0 A,=?:E.4 9,>?,A.C0� ;:/,90
>J @>?,A4094, :/;:A40/940 /7, A407@ ;:?=,A�
�>?9405J =OK90 8:K74A:E.4 /:6:9BA,94, @>?,A40N�

�/B ;:?=,A, 50>? 2:?:A,� %,N>?A: >,84 ABIJ.C,.40
;406,=946�

#40 8, ;:?=C0-B ;=C0=BA,94, AB6:9BA,94, 499B.3
.CB99:E.4 A .07@ ABIJ.C094, ;406,=946,� �C,> ;=,.B
940 C:>?,940 ;=CB;,/6:A: ;=C06=:.C:9B�

�>?94050 8:K74A:EL ;:/C407094, ;=CB2:?:A,94,�
%:?=,AM 8:K9, 9;� AI:KBL /: ;406,=946, =,9: 4
9,>?,A4L 2: A ?,64 >;:>O-� ,-B /,940 -BI: 2:?:A0 A
;:=C0 :-4,/@�

%406,=946 9,70KB C,A>C0 @=@.3,84,L ;=CB.4>6408�%!�
* ;=CB;,/6@ 9409,.4E94M.4, ;=CB.4>6@� ;406,=946 ;:
6476@ >06@9/,.3 9,/,50 ;=CB;:849,5J.B >B29,I
,6@>?B.C9B�

%406,=946 8:K9, @=@.3,84,L ?B76: A?0/B� 2/B 50>?
:9 C,8694M?B�

*B5J?64�
%=CB 1@96.54 :?A,=?02: ?=CB8,94, A .40;70 

;406,=946 8@>4 -BL :?A,=?B� %:/>?,A, 50>? ;=C0C .,IB
.C,> ?=A,94, ?02: ;=:2=,8@ C,-7:6:A,9, 4 9,
A>6,F946@ ?08;0=,?@=B EA40.4 >4M >B8-:7 67@.C, ��

�D';2) 9:@A';%2-)
4-)/%52-/%

�-)/%52-/ 9:@A';% 6-D
%8731%7:';2-)

�-)/%52-/ 9@A';% 6-D -
9:@A';% %8731%7:';2-)

#6/%;F9/%



��

*IJ.CBL ;406,=946 C, ;:8:.J ;=C0IJ.C946,
2IOA902: �� (0=,C 8:K9, /:6:9,L @>?,A4094,�

�� %=C0IJ.C946408 1@96.54 @>?,A4L KJ/,9B =:/C,5
2=C,94,�

�� %=CB.4>6408 :-=:?:AB8 @>?,A4L KJ/,9J
?08;0=,?@=M 7@- >?:;40N 2=477:A,94,�

��)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

#, A>6,F946@ C02,=, ABEA40?7,9, 50>? 2:/C49,�

"67%9-%2-)

%=CB6I,/� �=C,940 2O=90 4
/:790 �� ��
��



��

�/B ;:?=,A, 50>? 2:?:A,� ABIJ.CBL ;406,=946 C,
;:8:.J ;=C0IJ.C946, 2IOA902: ��

&:/C,5 2=C,94, 4 ?08;0=,?@=M 7@- >?:;40N 2=477:A,94,
8:K9, C84094,L A 6,K/05 .3A474�
)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

�:6:9,L @>?,A40N A >;:>O- :;4>,9B A ;@96.40 �
/: �� %=C0/ @=@.3:8409408 ;406,=946,� A;=:A,/C4L
:/;:A40/94 .C,> ?=A,94, ;40.C094,�

��#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ ?=A,94, ��

���,I6J :-=:?:AJ 9,>?,A4L AB8,2,9B .C,>
?=A,94,�

*,=?:EL ;=:;:9:A,9, ;7@> � � 

 849�
*,=?:EL ;=:;:9:A,9, 849@> � � �
 849�

	�)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

#, A>6,F946@ 2:/C49B EA40.4 >4M >B8-:7 .C,>@
?=A,94, �  4 A4/:.C9B 50>? @;IBA .C,>�

#:@A';%2-)

$1-)2-%2-) 867%9-)E

#:@A';%2-)
%8731%7:';2)

%=CB6I,/� �C,> ?=A,94,
���849@?



�	

&:C-=C840A, >B29,I /FA4M6:AB� %406,=946 ;=C0>?,50
2=C,L 4 ABIJ.C,5J >4M 7,8;64�
#, A>6,F946@ 2:/C49B 842, >B8-:7 .C,>@
?=A,94,��  4 ABEA40?7,9, 50>? A,=?:EL 
�

�
#, A>6,F946@ ?08;0=,?@=B 842, ?08;0=,?@=, 7@-
>?:;40N 2=477:A,94,�
'B29,I 8:K9, A.C0E9405 ABIJ.CBL ;=CB.4>6408
2:/C49B ��
*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ ?=A,94, �� 
�,I6J :-=:?:AJ C84094L .C,> ?=A,94,� 
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ ?=A,94, ��
�,I6J :-=:?:AJ @>?,A4L .C,> ?=A,94, 9, 
�

� 
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�

* ;=CB;,/6@ C84,9B =:/C,5@ 2=C,94, 9,>?M;@50
>6,>:A,940 @>?,A4:902: .C,>@ ?=A,94,� *
;=CB;,/6@ C84,9B ?08;0=,?@=B 7@- >?:;94,
2=477:A,94, 9,>?M;@50 C,?=CB8,940 .C,>@ ?=A,94,�
)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

';=,A/C,940 .C,>@ C,6:N.C094, �  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

�;%6 759%2-% 1-2A@

$1-%2% ';%68 759%2-%

�%639%2-) ';%68 759%2-%

$1-)2-%2-) 867%9-)E

"689%2-) 867%9-)E

 45%9(;%2-) 867%9-)E
';%68



�


#,70KB ;,84M?,L� ,-B ;:?=,AB 940 ;=C0-BA,IB C,
/I@2: A ;406,=946@� 2/BK 8:2J @70. C0;>@.4@�

�:6:9,L @>?,A40N A >;:>O- :;4>,9B A ;@96.40 �
/: �� %=C0/ @=@.3:8409408 ;406,=946, ;=C0>?,A4L
.C,> C,6:N.C094, 9, ;OF9405�

	�#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, ��

#, A>6,F946@ C02,=, ;:5,A4, >4M 2:/C49,
C,6:N.C094, ;40.C094,�


� %=CB.4>6408 :-=:?:AB8 ;=C0>@9JL .C,>
C,6:N.C094, 9, ;OF9405>CB�

�� %:?A40=/C4L @>?,A40940 ;=CB.4>6408 %!�

#, A>6,F946@ 2:/C49B EA40.4 >4M >B8-:7
C,6:N.C094, �  4 ABEA40?7,9B 50>? .C,> C,6:N.C094,�
�/B ;406,=946 C:>?,50 @=@.3:84:9B� EA40.4 >4M
>B8-:7 .C,>@ ?=A,94, �  4 A4/:.C9B 50>? @;IBA .C,>�
!,8;64 ;406,=946, ABIJ.C,5J >4M ,K /:
@=@.3:84094,�

�8731%7:';2)
9@A';%2-) -
9:@A';%2-)

%=CB6I,/� �0>? 2:/C49,
�
���� �:?:A,940 ?=A,
���849@? , ;:?=,A, ;:A499,
-BL 2:?:A, 9, 2:/C49M
�����



��

&:C-=C840A, >B29,I /FA4M6:AB� %406,=946 ;=C0>?,50
2=C,L 4 ABIJ.C,5J >4M 7,8;64� 
#, A>6,F946@ 2:/C49B 842, >B8-:7 .C,>@
?=A,94,��  4 ABEA40?7,9, 50>? A,=?:EL 
�

�
#, A>6,F946@ ?08;0=,?@=B 842, ?08;0=,?@=, 7@-
>?:;40N 2=477:A,94,�
'B29,I 8:K9, A.C0E9405 ABIJ.CBL ;=CB.4>6408
2:/C49B ��
*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, ��
�,I6J :-=:?:AJ C84094L .C,> C,6:N.C094,� 
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, �� 
%=CB.4>6408 :-=:?:AB8 .:19JL .C,> C,6:N.C094, /:
,6?@,7905 2:/C49B C,6:N.C094, .C,>@ ?=A,94,
2=C,94,�
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�
%406,=946 =:C;:.CB9, ;=,.M�

* ;=CB;,/6@ C84,9B =:/C,5@ 2=C,94, 9,>?M;@50
>6,>:A,940 @>?,A4:902: .C,>@ ?=A,94, 4 .C,>@
C,6:N.C094,� (08;0=,?@=, 7@- >?:;40N 2=477:A,94,
8:2J -BL C84094,90 ,K /: @;IB94M.4, .C,>@ ?=A,94,�
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�

*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

';=,A/C,940 @>?,A4:902: .C,>@ ?=A,94, �� .C,>@
C,6:N.C094, �  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

�;%6 ;%/3E';)2-% ;367%@
36-A+2-D7:

$1-%2% ';%68
;%/3E';)2-%

"689%2-) ';%68
;%/3E';)2-%

$1-)2-%2-) 867%9-)E

"689%2-) 867%9-)E

 45%9(;%2-) 867%9-)E
';%68



��

 :9?=:7, ?08;0=,?@=B 491:=8@50 : AC=:E.40
?08;0=,?@=B 7@- : .40;70 =0>C?6:AB8 A ;406,=946@�

%: AIJ.C094@ ;406,=946,� 6:9?=:7, ?08;0=,?@=B
A>6,C@50 AC=:>? ?08;0=,?@=B� * ;=CB;,/6@
9,2=C0A,94, A>?M;902: AI:KBL ;:?=,AM /:
;406,=946,� 2/B C,;0I94:90 50>? A>CB>?640 ;4ML ;O7�
(09 A>6,F946 940 ;:5,A4, >4M ;:/.C,> @KBA,94,
2=477, ;I,>6402: �� ;:/.C,> =:C8=,K,94, �  /:
?08;0=,?@=B �
 ��� ;:/.C,> :?A,=?02: ?=CB8,94,
A�.40;70 
  4 ;:/.C,> ;=:.0>@ >,8::.CB>C.C,94, ��

%:/.C,> =:C2=C0A,94, ;406,=946, 8:K9, C,
;:8:.J ;=CB.4>6@ �91: - >;=,A/C4L 502: ,6?@,79J
?08;0=,?@=M� �6?@,79, ?08;0=,?@=, ;:5,A4, >4M
;=C0C 6476, >06@9/ 9, A>6,F946@ ?08;0=,?@=B�
* ;=CB;,/6@ 2=C,94, /:7902: �  940 8:K9,
>;=,A/C,L ?08;0=,?@=B�

+ ;:A:/@ ?0=84.C905 490=.54 ABEA40?7:9,
?08;0=,?@=, 8:K0 >4M =OK94L :/ 1,6?B.C940
;,9@5J.05 A ;406,=946@�

%: ABIJ.C094@ ;406,=946,� 6:9?=:7, ?08;0=,?@=B
;:6,C@50 .40;I: =0>C?6:A0� %: :?A,=.4@ ;406,=946 9,
A>6,F946@ ;:5,A4, >4M /:/,?6:A: >B8-:7 ��
491:=8@5J.B : 2:=J.B8 ;406,=946@�
* ;=CB;,/6@ .40;I, =0>C?6:A02: 6:9?=:7,
?08;0=,?@=B :/9:>4 >4M C,A>C0 /: 


���� �/B
C,;0I94:90 >J A>CB>?640 ;:7, A>6,F946,�
?08;0=,?@=, A ;406,=946@ AB9:>4 :6� 


���� �/B
?08;0=,?@=, >;,/940 /: :6� �
 ��� A>6,F946 2,E940�

 :=CB>?,5J. C .40;I, =0>C?6:A02: 8:K9,
@?=CB8BA,L ;:?=,AB A ;406,=946@ A >?,940 .40;IB8�
* ;=CB;,/6@ ;:?=,A AB8,2,5J.B.3 /I@2402: .C,>@
;40.C094,� 8:K9, ABIJ.CBL ;406,=946 5@K
�����
�849@? A.C0E9405� %40.C0940 C:>?,940
C,6:N.C:90 ;=CB AB6:=CB>?,94@ .40;I, =0>C?6:A02:�
* ?,64 >;:>O- :>C.CM/C, >4M 090=24M�

�327530%
7)14)5%785:

#;5367 7)14)5%785:

�-)4@3 5)6;7/39)



��

����

%: ;40=A>CB8 ;=CBIJ.C094@ :/ ;=J/@ 7@- ;: ,A,=44
/:;IBA@ ;=J/@ 842,5J 9, A>6,C,94@ C02,=, >B8-:7
2:/C49B � 4 .C?0=B C0=,� #,70KB 9,>?,A4L .C,>
C02,=,�

%406,=946 8@>4 -BL ABIJ.C:9B 4 940 8:K0 -BL
@>?,A4:9B 849@?946�

��#,.4>9JL ;=CB.4>6 C02,=, ��
#, A>6,F946@ ;:5,A4, >4M ���

 4 842, >B8-:7
C02,=, ��

��)>?,A4L .C,> C02,=:AB C, ;:8:.J ;=CB.4>6@
:-=:?:A02:�

�� %:?A40=/C4L ;=CB.4>6408 C02,=, ��

�:/C49, C:>?,50 ;=C05M?,� >B8-:7 2:/C49B � 2,E940�

�:/C49M 8:K9, C84094,L A 6,K/05 .3A474�

":K9, C84094L @>?,A4094, ;:/>?,A:A0 A ?,64
>;:>O-� ,-B 2:/C49, -BI, ABEA40?7,9, ?B76: ;=CB
AIJ.C:9B8 ;406,=946@�
* ?B8 .07@ 9,70KB C,;:C9,L >4M C =:C/C4,I08
�)>?,A4094, ;:/>?,A:A0��

"67%9-%2-)

%=CB6I,/� 2:/C49, �
�



$1-%2% +3(;-2:

#:@A';%2-) 9:=9-)70%2-%
+3(;-2:



��

$)+%5 *82/':.2:

+02,= 1@96.B59B 8:K9, @KBA,L 5,6 ?B;:AB
6@.3099B 849@?946� %=,.@50 940C,70K940 :/
;406,=946, 4 ;:>4,/, AI,>9B >B29,I /FA4M6:AB�

+02,= 1@96.B59B 8:K9, @>?,A4,L A 6,K/05 .3A474�

��#,.4>9JL ;=CB.4>6 C02,=, 1@96.B5902: 	�
#, A>6,F946@ ;:5,A4, >4M .C,> C02,=,
1@96.B5902: 
�

 4 842, >B8-:7 C02,=,
1@96.B5902: 	�

��)>?,A4L .C,> 849@?946, C, ;:8:.J ;=CB.4>6@
:-=:?:A02:�

*,=?:EL ;=:;:9:A,9, ;7@> � � �
 849�
*,=?:EL ;=:;:9:A,9, 849@> � � � 849�

��)=@.3:84L C02,= 1@96.B59B ;=CB.4>6408 	�

#, A>6,F946@ EA40.4 >4M >B8-:7 C02,=,
1@96.B5902:�	  4 :/74.C,9B 50>? .C,>�

&:C-=C840A, >B29,I /FA4M6:AB� #, A>6,F946@
842, >B8-:7 C02,=, 1@96.B5902: 	  4 ABEA40?7,9B
50>? .C,> 
�

�
*BIJ.CBL C02,= 1@96.B59B ;=CB.4>6408 	�

"67%9-%2-)

%=CB6I,/� �
 849@?

�-2A@ ';%6 ;)+%5%
*82/':.2)+3



��

#,.4>9JL ;=CB.4>6 C02,=, 1@96.B5902: 	� #,
A>6,F946@ 842, >B8-:7 C02,=, 1@96.B5902:�	�
+84094L .C,> C02,=, 1@96.B5902:C, ;:8:.J
;=CB.4>6@ :-=:?:A02:�
%:?A40=/C4L C84,9M ;=CB.4>6408�	�

#,.4>9JL ?=CB =,CB ;=CB.4>6 	�

$-, >B8-:70 EA40.J 9, A>6,F946@� );IBA .C,>@ 50>?
A4/:.C9B�

';=,A/C,940 .C,>@ ?=A,94, �� .C,>@
C,6:N.C094,��  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

%: ABIJ.C094@ ;406,=946, C, ;:8:.J ;=C0IJ.C946,
2IOA902: � C02,= 1@96.B59B ;=,.@50 9,/,7�

"67%9-)2-% 43(67%939)

%,N>?A, 6@.3096, 8, =:C8,4?0 @>?,A4094,
;:/>?,A:A0� )>?,A4094, ?0 8:K9, /:;,>:A,L /:
AI,>9B.3 ;=CBCAB.C,50N�

 45#7+'0+' 21&45#717' !8$C3 � !8$C3 � !8$C3 	

�0 � -?2@2A<C.M C@ED@A862
C.?A<G06

;62 A.8 	

�0 	 +DGC62A9.;62 4<1E6;D AD98< =<10E.@
=?.0D =628.?;68.

E.C@E2� 	

�0 
 �E.@ A?C.;6. @D4;.JB =<
:6;6N06B B@A.C6<;24<
0E.@B

8?PA86 G?21;6� 1JB46

�0 � �E.@ <=PH;62;6.
CDJK0E2;6. 1:B05.CD
05J<1EK027

8?PA86 G?21;6� 1JB46

$1-%2% ';%68 ;)+%5%
*82/':.2)+3

�%639%2-) ';%68 ;)+%5%
*82/':.2)+3

$)+%5 *82/':.2: - ';%6
759%2-% 08& ';%6
;%/3E';)2-% 867%9-%2:
.)67 .)(23';)=2-)

"689%2-) 867%9-)E



��

�0 �  .@;<GM C@8.H;68PC 7.@;D G?21;6� @J./D

�0 
 �9<8.1. 1?EC6 =?ED
E./2E=620E2;6B =?E21
1E62M:6

;62� A.8 	

�0 � &?N18<GM <=B@E0E.;27
=<1@A.CD

=<C<96� @ED/8< 	

�0 � �<?:.A E24.?. �� 5� 
� .:�=: 	

� *@A.C62;62 3./?D0E;2

%406,=946 8@>4 -BL ABIJ.C:9B 4 940 8:K0 -BL
@>?,A4:9B 849@?946�

��#,.4>9JL ;=CB.4>6 �91: �� ,K /: @>IB>C094,
>B29,I@� 
#, A>6,F946@ C02,=, ;:5,A4, >4M �9 �� , 9,
A>6,F946@ ?08;0=,?@=B @>?,A40940 ;:/>?,A:A0�

���,I6J :-=:?:AJ C84094L @>?,A40940 ;:/>?,A:A0�

%=CB ;:8:.B ;=CB.4>6@ �91: � 8:K9, ;=C05EL /:
A>CB>?64.3 ;I,>C.CBC9 4 ;=CB.4>6408 :-=:?:AB8
C84094L @>?,A4094, ;:/>?,A:A0�

��#, C,6:N.C0940 ;:?A40=/C4L C84,9B
;=CB.4>6408�%!�

)>?,A4094, ;:/>?,A:A0 8:K9, C84094,L A 6,K/05
.3A474�

"67%9-%2-)

%=CB6I,/� &0>0?:A,940
A>CB>?64.3 A,=?:E.4

$1-%2% 867%9-)E
43(67%939:',



��

�82/'.) 64)'.%02)
�%E679% 4-)/%52-/%

%,N>?A, 9:AB ;406,=946 ;:>4,/, /:/,?6:A: A4070
1@96.54 >;0.5,79B.3�
'J :90 -,=/C: ;:8:.90 4 @I,?A4,5J ;=,.M C
;406,=946408�



��

 ;:&/-) 2%+5;)9%2-)

* ;=CB;,/6@ >CB-6402: 9,2=C0A,94, ;406,=946
:>4J2, KJ/,9J ?08;0=,?@=M >C.C02O7940 >CB-6:�
* .07@ @CB>6,94, 9,570;>CB.3 0106?OA� A6I,/,L
;:?=,AM /: ;406,=946, /:;40=: ;: C,6:N.C094@
;=:.0>@ >CB-6402: 9,2=C0A,94,�

�@96.5M >CB-6402: 9,2=C0A,94, 8:K9,
AB6:=CB>?BA,L A ;=CB;,/6@ 9,>?M;@5J.B.3
=:/C,5OA 2=C,94,�

�=C,940 2O=90 4 /:790 �
�=C,940 2O=90	/:7� >;0.5,790 �

� � 2:=J.0 ;:A40?=C0 �
�=477 C .B=6@7,.5J ;:A40?=C, �

�@96.5, >CB-6402: 9,2=C0A,94, /C4,I, ?B76: A?0/B�
2/B KJ/,9, ?08;0=,?@=, AB9:>4 ;=CB9,589405
�

���� , ;:7, 6:9?=:74 ?08;0=,?@=B 940 >J 50>C.C0
.,I6:A4.40 AB;0I94:90�

)>?,A4L ;406,=946 5,6 CAB670 4 @=@.3:84L�

#,.4>9JL ;=CB.4>6 >CB-6402: 9,2=C0A,94, ��

#, A>6,F946@ ?08;0=,?@=B EA40.4 >4M >B8-:7
>CB-6402: 9,2=C0A,94, ��
%406,=946 >4M 9,2=C0A,� ,K A>CB>?640 ;:7, 6:9?=:74
?08;0=,?@=B C:>?,9J AB;0I94:90�

"67%9-%2-)

%=CB6I,/� 'CB-640
9,2=C0A,940 /: ��
��



�	

&:C-=C840A, ,6@>?B.C9B >B29,I 4 2,E940 >B8-:7
>CB-6402: 9,2=C0A,94, ��
DA40.J >4M A>CB>?640 ;:7, 6:9?=:74 ?08;0=,?@=B�
*I:KBL ;:?=,AM /: ;406,=946,�

#,.4>9JL ;=CB.4>6 >CB-6402: 9,2=C0A,94, ��
�,E940 >B8-:7 >CB-6402: 9,2=C0A,94, ��

* ;=CB;,/6@ C84,9B =:/C,5@ 2=C,94,� ?08;0=,?@=B
7@- >?:;94, 2=477:A,94, 9,>?M;@50 ;=C0=A,940
>CB-6402: 9,2=C0A,94,�

$%&);4-)';)2-) 45;)( (;-)C1-

(09 ;406,=946 ;:>4,/, C,-0C;40.C0940 ;=C0/
/C40L84� �C4M64 ?08@ /C40.4 940 8:2J ;=C0C
;=CB;,/06 @=@.3:84L ;406,=946 7@- C84094L 502:
@>?,A4094,�
%=CB ,6?BA9B8 C,-0C;40.C094@ ;=C0/ /C40L84
;=CB.4>64 :->I@24 ;406,=946, 940 /C4,I,5J� :;=O.C
6476@ AB5J?6OA�

'B29,I /FA4M6:AB /7, C02,=, 1@96.B5902: 7@-
8494:902: .C,>@ ?=A,94, 8:K0 C:>?,L ABIJ.C:9B�
*>CB>?640 @>?,A4094, .C,>@ 8:K9, >;=,A/C4L ;=CB
@KB.4@ ;=CB.4>6@ C02,=,���
%406,=946, 940 8:K9, ABIJ.CBL� ,94 ;:9:A940
AIJ.CBL ;=CB @KB.4@ ;=C0IJ.C946, 2IOA902: ��

'B29,I /FA4M6:AB /7, C02,=, 1@96.B5902: 8:K0
C:>?,L ABIJ.C:9B�
�:/C49M 8:K9, >;=,A/C4L ;=CB @KB.4@ ;=CB.4>6@
C02,=,���

 ;:&/-) 2%+5;)9%2-) .)67
;%/3E';32)

�5;)59%2-) 6;:&/-)+3
2%+5;)9%2-%

$1-)2-%2-) 867%9-)E

$%&);4-)';)2-) 45;)(
(;-)C1- 45;: 9@A';32:1
4-)/%52-/8

$%&);4-)';)2-) 45;)(
(;-)C1- 45;: 9:@A';32:1
4-)/%52-/8



�


+,-0C;40.C0940  ;=C0/ /C40L84 8:K9, ,6?BA:A,L A
6,K/05 .3A474�

*.4>9JL ;=CB.4>6 67@.C, �  4 ;=CB?=CB8,L� ,K 9,
A>6,F946@ ?08;0=,?@=B ;:5,A4 >4M >B8-:7 67@.C, ��

+,-0C;40.C0940 ;=C0/ /C40L84 50>? ,6?BA90 4 EA40.4
>4M >B8-:7 67@.C, ��

*.4>9JL ;=CB.4>6 67@.C, �  4 ;=CB?=CB8,L� ,K 9,
A>6,F946@ ?08;0=,?@=B C2,E940 >B8-:7 67@.C, ��
%406,=946 8:K0 -BL 9,>?M;940 @KBA,9B A /:A:79B
>;:>O-�

":K9, C84094L @>?,A4094, ;:/>?,A:A0 A ?,64
>;:>O-� ,-B A ;=CB;,/6@ ,6?BA,.54 C,-0C;40.C094,
;=C0/ /C40L84 /:/,?6:A: -BI, -7:6:A,9, 1@96.5,
:;@>C.C,94, ;:/>?,AB� * ?B8 .07@ 9,70KB C,;:C9,L
>4M C =:C/C4,I08 �';:>O- :->I@24 ;406,=946,�� .CMEL
�)>?,A4094, ;:/>?,A:A0��

%: ,6?BA,.54 C,-0C;40.C094, ;=C0/ /C40L84
9,>?M;@50 -7:6,/, ;=CB.4>6OA :->I@24 4 1@96.54
:;@>C.C,94, ;:/>?,AB�
#, A>6,F946@ C02,=, EA40.4 >4M /:/,?6:A: >B8-:7
67@.C,���

"67%9-%2-)

%=CB6I,/� +,-0C;40.C0940
;=C0/ /C40L84 ;=CB
ABIJ.C:9B8 ;406,=946@

�)%/7:9%'.%
;%&);4-)';)2-% 45;)(
(;-)C1-

�03/%(% *82/'.-
3486;';%2-% 43(67%9:



��

�8731%7:';2) 3+5%2-';)2-) ';%68

�@?:8,?B.C90  :2=,94.C0940 .C,>@ ;406,=946,
@,6?BA94, >4M� 2/B ;406,=946 50>? 9,2=C0A,9B ;=C0C
/I@24 :6=0> .C,>@� -0C C84,9B @>?,A4094,� �I@2:EL
?02: :6=0>@ C,70KB :/ @>?,A4:905 ?08;0=,?@=B 7@-
>?:;94, 2=477:A,94,�

!,8;64 ;406,=946, ABIJ.C,5J >4M ;: :6����2:/C49,.3�

'IB.3,L >B29,I 4 9, A>6,F946@ ?08;0=,?@=B ;:5,A4,
>4M $���
%406,=946 ;=C0>?,50 >4M 9,2=C0A,L�

*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��
%406,=946 8:K0 -BL 9,>?M;940 @KBA,9B A /:A:79B
>;:>O-�

* .07@ C,-0C;40.C094, ;=C0/ 940.3.4,9B8
C,/C4,I,9408 ,@?:8,?B.C9B :2=,94.C0940 .C,>@
9,70KB @>?,A4L .C,> ?=A,94,�
%406,=946 9,2=C0A, >4M ,K /: C,6:N.C094, .C,>@
?=A,94,�

�53+5%1 %8731%7:';2:

%=:2=,8 ,@?:8,?B.C9B ;:CA,7, 9, I,?A0 ?A:=C0940
AB=,149:A,9B.3 ;:?=,A /@>C:9B.3� >:.CB>?B.3
;40.C094 4 >8,6:A4?B.3 ;:?=,A 50/9:/,94:AB.3�
%:?=,A 940 ?=C0-, :-=,.,L� ;:/70A,L 4 840>C,L�
�C4M64 ?08@� K0 9,.CB940 50>? C,8694M?0� ;406,=946
;:C:>?,50 .CB>?B�

�%67D48.) %/7:9%'.%
%8731%7:';2:
3+5%2-';)2-) ';%68

"67%9-%2-) ';%68 759%2-%



��

%=:2=,8 ,@?:8,?B.C9B 9,/,50 >4M ?B76: /:
;=CB2:?:ABA,94, ;:?=,A A C,8694M?B8 9,.CB94@�
#,70KB >?:>:A,L 9,.CB94, C ;,>@5J.J ;:6=BAJ�

#,.CB940 8@>4 -BL :/;:=90 9, /C4,I,940
?08;0=,?@=B /: 


���� #,70KB ;,84M?,L� K0 =OA940K
@.3AB?B 8@>CJ -BL :/;:=90 9, /C4,I,940 AB>:6405
?08;0=,?@=B� #,570;>C0 >J 9,.CB94, >C67,90 7@- C
.0=,8464 >C67,905� 
#,70KB ;=C0>?=C02,L A>6,COA06 ;=:/@.09?,
9,.CB94,�

* ;=CB;,/6@ 9406?O=B.3 ;:?=,A� ,-B 940 /:;@E.4L
/: 4.3 ;=CB;,7094,� 9,70KB 9, /9: 9,.CB94, 9,7,L
?=:.3M A:/B�
* ;=CB;,/6@ 9,.CBN C0 >,74 08,74:A,905� K074A, 7@-
:/70AOA ,7@8494:AB.3 ;:?=,AB ;=CB;,7,5J >4M
8:.905� �7,?02: 9,70KB AOA.C,> A7,L A4M.05 A:/B�
* ;=CB;,/6@ 8=:K:906 9,70KB 9,7,L 89405 A:/B�

�=B?1,99B C0 >?,74 >C7,.30?905 9,/,5J >4M ?B76: A
:2=,94.C:9B8 C,6=0>40� %:?=,A, 940 =@84094 >4M C-B?
/:-=C0 4 /I@2: ?=A, .C,> ;40.C094,�

* :2O790 940 9,/,5J >4M 9,.CB94, C 5,>902:�
-IB>C.CJ.02: ,7@8494@8 :=,C 9,.CB94, 27494,90�
#40;=,A4/I:A: ;=CB58@5J .40;I:� , 2749, ,->:=-@50
A:/M�

#,570;>CB 0106? @CB>6@50 >4M� 2/B 84M>: C,6=BA, :6�
/A40 ?=C0.40 ;:A40=C.394 /9, 9,.CB94,� �C4M64 ?08@
;40.C0N @CB>6@50 ;4M69B >;O/�
$/>?M; ;:84M/CB 84M>08 , E.4,9J 9,.CB94, 4
;:6=BAJ 8@>4 AB9:>4L 84948@8 
�.8� %:/.C,>
;40.C094, 84M>, 8:K0 /:5EL /: 502: =:C>C0=C094,�
$/>?M; :/ ;:?=,AB 50/9:/,94:A05 /: ;:6=BAB 8@>4
AB9:>4L 84948@8 
 .8�

�%';:2-%

�(439-)(2-) 2%';:2-%

�-)3(439-)(2-) 2%';:2-%

�3;1-%5 2%';:2-%



��

�106? 6:N.:AB C,70K9B 50>? :/ 5,6:E.4 @KB?B.3
;OI;=:/@6?OA�
#,70KB CA,KBL EA40K0 7@- C,8=:K:90 84M>:� =B-M
7@- ;:?=,AM 50/9:/,94:AJ� , ?,6K0 A,=CBA,�
*,2, AB8,2,9, 50>? /: 9,>?,A40940 ;406,=946,�

%=CB;=,A4L 84M>:� 5,6 CAB670�
+2:/940 C ?,-07J ;=:2=,8@ 0A09?@,7940 9,7,L /:
;@>?02: 9,.CB94, A:/B 7@- -@74:9@� ,K C:>?,940
C,6=B?0 /9:�
*I:KBL 84M>: /: 9,.CB94, 4 C,6=BL ;,>@5J.J
;:6=BA6J�

&:,>?-001 ;:A49409 840L AB>:6:EL :6� � .8 4 -BL
CA4JC,9B 94?6J� �C4M64 ?08@ -M/C40 =OA9:840=940
;=CB;40.C:9B 4 C,.3:A, >AO5 6>C?,I?�

&B-M :.CBE.4L 4 ;=CB;=,A4L� 5,6 CAB670�

&B-, /@>C:9,�
�: ;@>?02: 9,.CB94, 9,7,L A49, 7@- >:6@
.B?=B9:A02:� ,K C:>?,940 C,6=B?0 /9:�
&B-, >8,K:9,� 
$-?:.CBL =B-M A 8J.0 4 ;:>8,=:A,L
=:C;@>C.C:9B8 8,>I08�

*I:KBL =B-M /: 9,.CB94, 4 C,6=BL ;,>@5J.J
;:6=BA6J�
+,70.0940� &B-, @/,50 >4M 9,570;405� 2/B
;=CB2:?:ABA,9, 50>? A :/;:A40/94: /@KB8
9,.CB94@�

%=CB2:?:A,L >6I,/9464 /: ;:?=,AB 50/9:/,94:A05
5,6 CAB670 4 AI:KBL 50 /: 9,.CB94,�
�:/,L ?=:.3M A:/B 4 C,6=BL ;,>@5J.J ;:6=BA6J�

�5;:+3739:9%2-)
4375%9:

�-D63

�:&%

�375%9% .)(23(%2-39%



��

)>?,A4L 9,.CB940 9, .0=,84.0 >C67,905� #40
9,2=C0A,L ;406,=946,�

�31)3#/
;7+'?# 2153#7#

�#&#,' 4+A &1 "#-3'4 7#)+ �1.'7#0+'
2=806


 &620E2O C<J<C. L2/2?8.� J<=.A8.� =620E2O C<J<C. ;.
1E68<

��� I ��� 84 A.8

� '<.@A/223� G?21;6 ?<.@A/223� L2/2?8. ��� I ��� 84 ;62

� '<.@A/223� .;4629@86 ?<.@A/223� L2/2?8. ��� I ��� 84 ;62

� &620E2O C62=?E<C. 8.?8PC8.� ;<46� =620E2O EC67.;. ��� I ��� 84 A.8

� &620E2O 8?B05. J<=.A8. E2 @8P?K ��� I ��� 84 ;62

� &620E2O 0629N0. J<=.A8.� 4<9<;8.� B1<� 3.@E2?<C.;.
=62?G 0629N0.

��� I ��� 84 A.8

� *1E620 7.4;6N0D B1E620 /2E 8<G06 ��� I ��� 84 A.8

� *1E620 7.4;6N0D� ?PL<CD B1E620 /2E 8<G06 ��� I ��� 84 ;62

� !B?0E.8 8B?0E.8 ��� I ��� 84 ;62


� !.0E8.� 4NG 8.0E8.� 4NG 
�� I ��� 84 ;62



 *18< 1?</6<C2 B18< 8B?0E.8.� 6;1D8.� 8.0E86� 4N@6 ��� I 
�� 84 ;62


� &62?G 6;1D8. =62?G 6;1D8.� ?<9.1. E =62?@6 6;1D8. ��� I ��� 84 A.8


� �.?.;6;.� :6N@< E 7292;6. J<=.A8.� 8.?8PC8.� =62?G ��� I ��� 84 A.8


� (05./ CN1E<;D� @.?;6;.�
:6N@< E :.JD05 1E68605
EC62?EKA

B1E620 @.?;6� B1E620 E.7N0ED ��� I ��� 84 A.8


� &620E2O ?ED:@8. =620E2O ?ED:@8. ��� I ��� 84 ;62


� &<A?.C. 721;<1.;6<C. ?<9.1D� &60529@A26;2?�
4B9.@E (E24216;2?

��� I ��� 84 A.8


� 'D/. 1B@E<;. =@A?K4� @.;1.0E� 8.?=� 0.JD CKAJB@E ��� I 
�� 84 A.8


� 'D/. @:.L<;. =@A?K4� @.;1.0E� 8.?=� 0.JD CKAJB@E ��� I 
�� 84 ;62

�53+5%1:



��

�31)3#/
/31?10# 2153#7#�

�#&#,' 4+A &1 "#-3'4 7#)+ �1.'7#0+'
2=806


� &620E2O C<J<C. L2/2?8.� =920PC8.� ;PL8. ��� I ��� 84 A.8

�� &620E2O C62=?E<C. 8.?8PC8.� ;<46� =620E2O EC67.;. ��� I ��� 84 A.8

�
 &620E2O 0629N0. J<=.A8.� 4<9<;8.� B1<� 3.@E2?<C.;.
=62?G 0629N0.

��� I ��� 84 A.8

�� *1E620 7.4;6N0D B1E620 /2E 8<G06 ��� I ��� 84 A.8

�� *1E620 7.4;6N0D� ?PL<CD B1E620 /2E 8<G06 ��� I ��� 84 ;62

�� *18< 1?</6<C2 B18< 8B?0E.8.� 6;1D8.� 8.0E86� 4N@6 ��� I 
�� 84 ;62

�� �.?.;6;.� :6N@< E 7292;6. J<=.A8.� 8.?8PC8.� =62?G ��� I ��� 84 A.8

�� (.?;6;.� :6N@< E :.JD05
1E68605 EC62?EKA

B1E620 @.?;6� B1E620 E.7N0ED ��� I ��� 84 A.8

� *C.4.� + =?ED=.18B :6N@. :?<L<;24< ;62 =?E2@A.C6.M
0E.@B E.8<O0E2;6. ;. =PH;627
 #6N@< ?<E:?.L. @6N C A?.8062
0E.@B <0E286C.;6. 6 ;62 ;.1.72 @6N 1< @=<LD06.


�-B A40/C40L� 5,6 /I@2: ?=A, ;=CB2:?:ABA,940
;:?=,AB 9,70KB @>?,A4L ;406,=946 A >;:>O- :;4>,9B
A ;@96?,.3 � /: �� #, A>6,F946@ C02,=, ;:5,A4, >4M
.C,> C,6:N.C094,� * 8:809.40 @=@.3:84094,
;406,=946, =:C;:.CB9, >4M :/74.C,940 .C,>@ ?=A,94,�

%: ;=CB2:?:A,94@ ;:?=,AB AB-=,L :/;:A40/94
;=:2=,8 C ?,-074 ;=:2=,8OA� *IJ.CBL ;406,=946
;=C0IJ.C946408 2IOA9B8 � 4 @>?,A4L�

�� %=C0IJ.C946408 1@96.54 AB-=,L ;=:2=,8
,@?:8,?B.C9B�

�;%6 759%2-% 4-)';)2-%
4375%9:

"67%9-%2-)

%=CB6I,/� &:,>?-001 E=0/94�
��� 62� 50>? 2:/C49, �
����
%=:2=,8 �� .C,> ;40.C094,
?=A, �� 849@?�



��

���,I6J :-=:?:AJ 9,>?,A4L KJ/,9B 9@80=
;=:2=,8@�

�� %:?A40=/C4L ;=CB.4>6408 %!�
#, A>6,F946@ C02,=, ;:5,A4, >4M ;=:;:9:A,9,
A,=?:EL /7, A,24�

���,I6J :-=:?:AJ 9,>?,A4L A,2M�

	� %:?A40=/C4L ;=CB.4>6408 %!�
#, A>6,F946@ 2:/C49B 842, >B8-:7
C,6:N.C094,��  4 2:/C49,� A 6?O=05 6:N.CB >4M
;=:2=,8�


�)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

#, A>6,F946@ 2:/C49B EA40.4 >4M >B8-:7 .C,>@
?=A,94, �  4 A4/:.C9B 50>? @;IBA .C,>�

&:C-=C840A, >B29,I /FA4M6:AB� %406,=946 ;=C0>?,50
2=C,L 4 ABIJ.C,5J >4M 7,8;64�
#, A>6,F946@ 2:/C49B 842, >B8-:7 .C,>@
?=A,94,��  4 ABEA40?7,9, 50>? A,=?:EL 
�

�
'B29,I 8:K9, A.C0E9405 ABIJ.CBL ;=CB.4>6408
2:/C49B ��
*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

�;%6 759%2-% 1-2A@



��

+84094L =:/C,5 2=C,94, 7@- ABIJ.CBL ;406,=946
;=C0IJ.C946408 2IOA9B8 ��

#@80= ;=:2=,8@ 940 8:K0 C:>?,L C84094:9B�

';=,A/C,940 .C,>@ C,6:N.C094, �  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

';=,A/C,940 A,24�
#,.4>9JL ;=CB.4>6 �91: �� #, A>6,F946@ C02,=,
@>?,A4:9, A,2, 50>? ABEA40?7,9, ;=C0C 6476, >06@9/�

#,70KB ;,84M?,L� ,-B ;:?=,AB 940 ;=C0-BA,IB C,
/I@2: A ;406,=946@� 2/BK 8:2J @70. C0;>@.4@�
#40 >?:>:A,L C,8=:K:902: 84M>,� "4M>: =:C8=,K,
>4M A ?=,6.40 .C,>@ :.C064A,94, 4 940 9,/,50 >4M /:
>;:KB.4,�

#,>?,A4,L 5,6 ?: :;4>,9: A ;@96?,.3 � /: �� %=C0/
@=@.3:8409408 ;406,=946, ;=C0>?,A4L .C,>
C,6:N.C094, 9, ;OF9405�


� %=CB.4>6408 :-=:?:AB8 ;=C0>@9JL .C,>
C,6:N.C094, 9, ;OF9405>CB�

�� %:?A40=/C4L ;=CB.4>6408 %!�

#, A>6,F946@ 2:/C49B EA40.4 >4M >B8-:7
C,6:N.C094, �  4 ABEA40?7,9B 50>? .C,> C,6:N.C094,�
�/B ;406,=946 C:>?,50 @=@.3:84:9B� EA40.4 >4M
>B8-:7 .C,>@ ?=A,94, �  4 A4/:.C9B 50>? @;IBA .C,>�
!,8;64 ;406,=946, ABIJ.C,5J >4M ,K /:
@=@.3:84094,�

�5;)59%2-) 453+5%18

�327530% 2%67%9-)E

�8731%7:';2)
9@A';%2-) -
9:@A';%2-)

%=CB6I,/� %:?=,A, 8, -BL
2:?:A, : ������



��

&:C-=C840A, >B29,I /FA4M6:AB� %406,=946 ;=C0>?,50
2=C,L 4 ABIJ.C,5J >4M 7,8;64� 
#, A>6,F946@ 2:/C49B 842, >B8-:7 .C,>@
?=A,94,��  4 ABEA40?7,9, 50>? A,=?:EL 
�

�
'B29,I 8:K9, A.C0E9405 ABIJ.CBL ;=CB.4>6408
2:/C49B ��
*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, ��
�,I6J :-=:?:AJ C84094L .C,> C,6:N.C094,� 
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, �� 
%=CB.4>6408 :-=:?:AB8 .:19JL .C,> C,6:N.C094, /:
,6?@,7905 2:/C49B C,6:N.C094, ;=:2=,8@�
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�
%406,=946 =:C;:.CB9, ;=,.M�

+84094L =:/C,5 2=C,94, 7@- ABIJ.CBL ;406,=946
;=C0IJ.C946408 2IOA9B8 ��

#@80= ;=:2=,8@ 940 8:K0 C:>?,L C84094:9B�

';=,A/C,940 .C,>@ ?=A,94,	;=C0-402@ �  .C,>@
C,6:N.C094, �  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

';=,A/C,940 A,24�
#,.4>9JL ;=CB.4>6 �91: �� #, A>6,F946@ C02,=,
@>?,A4:9, A,2, 50>? ABEA40?7,9, ;=C0C 6476, >06@9/�

!#)# 2+'%9'0+ .6$ &31$+6 78-3#%9#
219# 21&#08 9#-3'4�

-.8?2@ C.46 72@A GC6.1<:62 <4?.;60E<;D
 �9. /.?1E< 1BLD05
=620E2;6 0EN@A< ;62 @K 1<@AN=;2 CD@A.?0E.7K0< 1BL2 /?DA3.;;D

�BL2 8.C.J86 :6N@. ;.92LD =?ED4<A<CDC.M =?ED E.@A<@<C.;6B
4?E.;6. 4P?;24<�1<9;24< �  9B/ 4?699. E 0D?8B9.07K =<C62A?E. �


�;%6 ;%/3E';)2-% ;367%@
36-A+2-D7:

$1-%2% ';%68
;%/3E';)2-%

"689%2-) ';%68
;%/3E';)2-%

�5;)59%2-) 453+5%18

�327530% 2%67%9-)E

�35%(: (37:';A') 
453+5%18 
%8731%7:';2)+3



�	

�+'%9'B 78).>&# &1$39'� #.' 414
,'45 23982#.108�

+D/?.M :;627@E2 ;.0ED;62 6 BLDM C6N027 C<1D


�+'%9'B 78).>&# &1$39'� #.' 414
,'45 9$85 ,#408 + 71&0+458�

+D/?.M 1BL2 ;.0ED;62 6 BLDM :;627 C<1D 9B/ C0.92 ;62 1<92C.M
C<1D


�C30# %9A;@ 2+'%9'0+ ,'45 9# 46%*#� -.@A<@<C.M ;.0ED;62 E2 @E0E29;62 =?ED924.7K0K =<8?DCK

�.?1E< 05B12 :6N@< =<E<@A.;62 @<0ED@A2� 41D E<@A.;62
</J<L<;2 8.C.J8.:6 /<0E8B


�1&%9#4 2+'%9'0+' %96@ 23982#.10'
/+A41� #.' 2+'%9'B 78).>&# &1$39'�

&<8?DC. /?DA3.;;D ;62 E.:D8. @6N =?.C61J<C< 9B/ :6N@< @6N
?<E@E2?EDJ< 6 =<1;6<@J< =<8?DCN
 -.C@E2 ;.92LD @A<@<C.M
=.@B7K0K =<8?DCN
 $.92LD =.:6NA.M� ./D <1@AN= <1 :6N@. 1<
G06.;D ;.0ED;6. 6 =<8?DCD CD;<@6J =?ED;.7:;627 � 0:


�&8 %*%'%+' �#B4571 ,'&01%9';0+'
62+'% -+.-# 6&'- &31$+178%*�

*18. :B@EK /DM :;627 C6N027 ?PC;2
 *@A.C6M C.4N
;.706NL@E24< B18.
 &?ED8J.1� �C. B18. 6;1D8. < C.1E2 
�� 6

�� 84
 *@A.C6M C.4N 
�� 84


�&8 %*%'%+' �#B4571 ,'&01%9';0+'
64/#?8@ .6$ 6&64+@ -+.-# 38$�

'D/D :B@EK /DM :;627 C6N027 ?PC;2
 *@A.C6M JK0E;K C.4N

&?ED8J.1� �C. =@A?K46 < C.1E2 ��� 6 ����84
 *@A.C6M C.4N

�
�84


�&8 %*%'%+' �#B4571 2398)1517#@
&3C$ (#49'317#08�

�< =?ED4<A<CDC.;6. 3.@E2?<C.;24< 1?</6B ;62 72@A CD:.4.;2
;.0ED;62
 $.792=627 =620 72 /2E=<G?21;6< ;. ?B@E062
 +6N027
6;3<?:.076 C ?<E1E6.92 �+J.G06C2 C.?A<G06 ;.@A.C0E2�


�+A41 7 2153#7+' ,'&01&#0+17',
,'45 9# /#=1 23982+'%910'�

!.C.J86 :6N@. BJ<LDM =?ED G06.;62 ;.0ED;6.� . C.?EDC. C
G?<18B


!#3987# 7 2153#7+' ,'&01&#0+17',
4> 9# /+A--+' .6$ 9# 57#3&'�

 2G96 C.?EDC. :.7K /DM 9288< AC.?1.C2� B@A.C6M C.4N :6N@.

 2G96 C.?EDC. :.7K /DM :6N8862� B@A.C6M JK0E;K C.4N C.?EDC 6
:6N@.


�';.+ %*%'%+' �#B4571 2398)1517#@
7')'5#3+#B4-> 2153#7A
,'&01&#0+17>�

$.1.7K @6N AD98< AC.?12 C.?EDC.� A.862 7.8 ;=
 :.?052C� E629<;.
3.@<9.� /6.J. 8.=B@A.� @292? 9B/ 8.?A<392
 �: :;627@E2 /N1K
8.C.J86 C.?EDC� AD: /.?1E627 /N1K :6N8862
 �/D C.?EDC. @6N
;62 =?ED?B:62;6JD ;.92LD 72 0.J8<C6062 E.9.M C<1K


�';.+ %*%'%+' �#B4571 6?8@
0#%980+' 9' 45#.+ 49.#%*'50',�

$.0ED;62 E2 @A.96 @E9.052A;27 ;.1.72 @6N AD98< C <4?.;60E<;D:
E.8?2@62
 &<A?.C. ;62 ?B:62;6 @6N E/DA 1</?E2 6 1JB4< A?C. 0E.@
=620E2;6.

�9.A24< =< E.8<O0E2;6B =?<4?.:B ;.92LD E17KM =<8?DCN 6
4?699<C.M :6N@< =?E2E � 1< 
��:6;BA =?ED @A<=;6B � �




�


 %133';:6;';%2-)

�@96.5, >,8::.CB>C.C,94, ;:CA,7, 9, AB2:/90
.CB>C.C0940 ;406,=946,�
%406,=946 9,2=C0A, >4M /: ?08;0=,?@=B :6� �

����
%:CA,7, ?: 9, >;,70940 A>C0764.3 =0>C?06 ;40.C094�
;:?=,A 2=477:A,9B.3 7@- AB;406OA� %,N>?A@
;:C:>?,50 ?B76: @>@94M.40 ;:;4:I@ C ;406,=946,�

�:>?M;90 >J ?=CB =OK90 >?:;940 .CB>C.C094,�

�512+'B �512+'B %9849%9'0+# �9#4 537#0+#


 92886 
 4<1E6;.

� G?21;6 
 4<1E6;.� 
� :6;BA

� 6;A2;@DC;D 
 4<1E6;.� �� :6;BA

�8 8:.9405>C0 4 >?,=>C0 50>? C,-=@/C0940� ?B8 ABK>CB
;:A49409 -BL >?:;40N .CB>C.C094,� %=CB 9:=8,79B8
@KBA,94@ AB>?,=.CB .CBE.4L ;406,=946 .:
��G�
�840>4J.0� �CB>C.C0940 C@KBA, ?B76:
:6������G���
�6*3 090=244�

!,8;64 ;406,=946, 940 8:2J C:>?,L AIJ.C:90�

#40 ;:5,A4, >4M 6:9?=:7, ?08;0=,?@=B�

* .07@ C,;0A94094, %,N>?A@ -0C;40.C0N>?A, :/
:6=0E7:902: ;:C4:8@ ?08;0=,?@=B AIJ.C, >4M
,@?:8,?B.C940 -7:6,/, /C4,I,94, :;@>C.C,905
;:/>?,AB� #, A>6,F946@ C02,=, ;:5,A4, >4M >B8-:7
67@.C,���
%406,=946 8:K0 C:>?,L ;:9:A940 :?A,=?B� 2/B
C2,E940 >B8-:7 67@.C, ��
#42/B 940 9,70KB :?A40=,L ;406,=946, =M.C940�
+,2=:K0940 ;:;,=C09408 ;=C0C AB/:>?,5J.J >4M ;:/
.4E9409408 ;,=M�

�/B ,6?BA9, 50>? -7:6,/, /C4,I,94, :;@>C.C,905
;:/>?,AB� 940 8:K9, :/ 9:A, @=@.3:84L
;406,=946,�

 734-)E ';:6;';)2-%

#6/%;F9/-

        �



��

*B.CBE.4L ;406,=946 4 .0=,846M >C67,9J A :->C,=C0
@>C.C0764� #40 >C:=:A,L @>C.C0764� #, >6@?06
AB>:6405 ?08;0=,?@=B C,-=@/C0940 8:K0 >4M C,;,74L 4
@>C6:/C4L @>C.C076M�

$.CBE.4L :->C,= ;:84M/CB 9:E946,84 ,6.0>:=4OA ,
4.3 A>;:=946,84� * ;=C0.4A9B8 =,C40 ;:;4OI @?=@/94
E.4J294M.40 9:E946OA ,6.0>:=4OA�

*B.4J29JL 9,.CB940 4 940:/;:A40/940 ,6.0>:=4, C
;406,=946,�

&0>C?64 ;:?=,A� ?I@>C.C  4 >:> C ;40.C094, 8:2J >4M
C,;,74L ;:/.C,> ;=:.0>@ >,8::.CB>C.C,94,
;406,=946,� +,2=:K0940 ;:K,=08�
%406,=946 4 ,6.0>:=4, AB?=C0L A472:?9J E.40=6J�

":K74A0 50>? .CB>C.C0940 A ;=:.0>40
>,8::.CB>C.C,94, -=B?1,99B @94A0=>,7905 7@-
08,74:A,905 -7,.3B 9, AB>:6:E.4 
�
&@>C? 940 9,/,50 >4M /: >,8::.CB>C.C,94,�

":.9: C,-=@/C:9B ;406,=946 9,570;405 .CBE.4L -0C
AB;:>,K094, 4 9:E946OA� * ?09 >;:>O- 8:K9,
@CB>6,L /:-=B 0106?�
�6.0>:=4, 8:K9, AB.CBE.4L A /=@248 ;=:.0>40�

%:/.C,> >,8::.CB>C.C,94, A ;406,=946@ 940 8:2J
C9,5/:A,L >4M ,6.0>:=4, C ;:AI:6J ,9?B,/30CB59J�
*B>:6, ?08;0=,?@=, ;:A:/@50 @>C6:/C0940
;:AI:64 ,9?B,/30CB5905 4 ;:A>?,A,940 ?=@5J.B.3
2,COA�
#40-0C;40.C0N>?A: .4MK6402: @>C.C0=-6@ 9,
C/=:A4@�

#:E9464 AB;:>,K0940 ;=C0-,=A4,5J >4M ;=CB AB>:64.3
?08;0=,?@=,.3� %=C0-,=A4094, ?0 8:K9, @>@9JL
2:=J.B8 E=:/6408 /: .CB>C.C094, 4 2J-6J�
�/B 940 >J .CB>C.C0940 K,/90 ,6.0>:=4,� 8:K9,
@>@9JL 9:E9464 AB;:>,K094,�

�5;)( 6%13G
3';:6;';%2-)1

        �

�';:6;';%2-)
9:436%B)2-% 9
';%6-)
6%133';:6;';%2-%

        �

�3=2-/ 9:436%B)2-%



��

*IJ.CBL ;406,=946 C, ;:8:.J ;=C0IJ.C946,
2IOA902: �� (0=,C 8:K9, /:6:9,L @>?,A4094,�

�� %=C0IJ.C946408 1@96.54 AB-=,L >,8::.CB>C.C,940�

* .07@ :.3=:9B ;=C0/ ;=CB;,/6:AB8
@=@.3:8409408 >,8::.CB>C.C,94, 9, A>6,F946@
?08;0=,?@=B 842, >?:;40N A>?M;9B 
�

���,I6J :-=:?:AJ 9,>?,A4L KJ/,9B >?:;40N
.CB>C.C094,�

�� %:?A40=/C4L ;=CB.4>6408 %!�
#, A>6,F946@ 2:/C49B 842, >B8-:7
C,6:N.C094,��  4 2:/C49,� A 6?O=05 6:N.CB >4M
>,8::.CB>C.C,940�

��)=@.3:84L ;406,=946 ;=CB.4>6408 %!�

#, A>6,F946@ 2:/C49B EA40.4 >4M >B8-:7 .C,>@
?=A,94, �  4 A4/:.C9B 50>? @;IBA .C,>�
$/ :6=0E7:905 ?08;0=,?@=B 9,>?M;@50 -7:6,/,
:;@>C.C,905 ;:/>?,AB 4 9, A>6,F946@ C02,=,
;:5,A4, >4M >B8-:7 67@.C, ��

"67%9-%2-)

%=CB6I,/� '?:;40N
.CB>C.C094, �� 50>? 2:/C49,
�
�
��



��

&:C-=C840A, >B29,I /FA4M6:AB� %406,=946 ;=C0>?,50
>4M 9,2=C0A,L�
#, A>6,F946@ 2:/C49B 842, >B8-:7 .C,>@
?=A,94,��  4 ABEA40?7,9, 50>? A,=?:EL 
�

�
'B29,I 8:K9, A.C0E9405 ABIJ.CBL ;=CB.4>6408
2:/C49B ��
*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

+84094L =:/C,5 2=C,94, 7@- ABIJ.CBL ;406,=946
;=C0IJ.C946408 2IOA9B8 ��

'?:;40N .CB>C.C094, 940 8:K0 C:>?,L C84094:9B�

';=,A/C,940 .C,>@ C,6:N.C094, �  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

#,>?,A4,L 5,6 ?: :;4>,9: A ;@96?,.3 � /: 
� %=C0/
@=@.3:8409408 ;406,=946, ;=C0>?,A4L .C,>
C,6:N.C094, 9, ;OF9405�

�� %=CB.4>6408 :-=:?:AB8 ;=C0>@9JL .C,>
C,6:N.C094, 9, ;OF9405>CB�

	� %:?A40=/C4L ;=CB.4>6408 %!�

#, A>6,F946@ 2:/C49B EA40.4 >4M >B8-:7
C,6:N.C094, �  4 ABEA40?7,9B 50>? .C,> C,6:N.C094,�
�/B ;406,=946 C:>?,50 @=@.3:84:9B� EA40.4 >4M
>B8-:7 .C,>@ ?=A,94, �  4 A4/:.C9B 50>? @;IBA .C,>�
$/ :6=0E7:905 ?08;0=,?@=B 9,>?M;@50 -7:6,/,
:;@>C.C,905 ;:/>?,AB 4 9, A>6,F946@ C02,=,
;:5,A4, >4M >B8-:7 67@.C, ��

�;%6 759%2-% 1-2A@

�5;)5:9%2-)
6%133';:6;';%2-%

 45%9(;%2-) 867%9-)E
';%68

�8731%7:';2)
9@A';%2-) -
9:@A';%2-)

%=CB6I,/� ',8::.CB>C.C,940
;:A499: C,6:N.CBL >4M :
2:/C4940 ������



��

&:C-=C840A, >B29,I /FA4M6:AB� %406,=946 ;=C0>?,50
>4M 9,2=C0A,L� 
#, A>6,F946@ 2:/C49B 842, >B8-:7 .C,>@
?=A,94,��  4 ABEA40?7,9, 50>? A,=?:EL 
�

�
'B29,I 8:K9, A.C0E9405 ABIJ.CBL ;=CB.4>6408
2:/C49B ��
*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, ��
�,I6J :-=:?:AJ C84094L .C,> C,6:N.C094,�
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�

#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M 842,5J.B >B8-:7
.C,>@ C,6:N.C094, �� 
%=CB.4>6408 :-=:?:AB8 .:19JL .C,> C,6:N.C094, /:
,6?@,7905 2:/C49B C,6:N.C094, >,8::.CB>C.C,94,�
%:?A40=/C4L C84,9M ;=CB.4>6408 %!�
%406,=946 =:C;:.CB9, ;=,.M�

+84094L =:/C,5 2=C,94, 7@- ABIJ.CBL ;406,=946
;=C0IJ.C946408 2IOA9B8 ��

'?:;40N .CB>C.C094, 940 8:K0 C:>?,L C84094:9B�

';=,A/C,940 .C,>@ ?=A,94,	;=C0-402@ �  .C,>@
C,6:N.C094, �  7@- 2:/C49B ��
#,.4>6,L ;=CB.4>6 C02,=, � ?B70 =,CB� ,K 9,
A>6,F946@ 2:/C49B ;:5,A4 >4M :/;:A40/94 >B8-:7�
*,=?:EL ABEA40?7,9, 50>? ;=C0C 6476, >06@9/�

%:C:>?,A4L ;406,=946 /: :>?B294M.4,�

#,>?M;940 =0>C?64 ;:;4:I@ C0?=C0L A472:?9J E.40=6J�

�;%6 ;%/3E';)2-% ;367%@
36-A+2-D7:

$1-%2% ';%68
;%/3E';)2-%

"689%2-) ';%68
;%/3E';)2-%

�5;)5:9%2-)
6%133';:6;';%2-%

 45%9(;%2-) 867%9-)E
';%68

�3 6%13G
3';:6;';%2-8



��

 436F& ';:6;';)2-%
4-)/%52-/%

%=,A4/I:A0 .CB>C.C0940 4 6:9>0=A,.5, ;:CA,7, 9,
C,.3:A,940 /:-=02: >?,9@ 4 AB27J/@ ;406,=946,�
#40 A:79: >?:>:A,L AB>:6:.4E94094:AB.3 7@-
;,=:AB.3 @=CJ/C0N .CB>C.CJ.B.3�
(@?,5 C9,5/@50 >4M :;4> ;=,A4/I:A05 6:9>0=A,.54 4
.CB>C.C094, %,N>?A, ;406,=946,�



��

���������	�

�:-=C0 ;=C0;=:A,/C,9, 6:9>0=A,.5, ;:CA,7, 9,
/I@240 C,.3:A,940 I,/902: AB27J/@ ;406,=946, 4 940
50>? AOA.C,> 6:940.C90 .CM>?0 2=@9?:A0
.CB>C.C0940�

�0E74 9, .: /C40N -M/C40.40 %,N>?A: ;=C0>?=C02,L
6476@ C,>,/� ;406,=946 940 @702940 >47908@
C,-=@/C094@�

)>@9JL 9,5A4M6>C0 C,940.CB>C.C094,� 2/B ;406,=946
:>?B2940�
�C4M64 ?08@ C,-=@/C0940 940 C,>B.3, 4 940 ;:A>?,5J
?=@/90 /: @>@94M.4, ;7,8B�

(,6 .CM>?: 5,6 ?: 8:K74A0 >?:>:A,L -=B?1,99M
@94A0=>,79J 5,6: ;:508946 9, ?I@>C.C�

%: @8B.4@ 499B.3 070809?OA =:C?A:=08 E=:/6,
8B5J.02: 4 E.40=0.C6J 9,70KB :/ =,C@ AB?=C0L ;=CO/
;406,=946,�
�C4M64 ?08@ @946, >4M C-B? >47902: C,>.394M.4,
C,-=@/C094,�

#,?B.384,>? @>@A,L ;7,8B C ?I@>C.C@� >6=:-4 4
-4,I6,�
%:CA,7, ?: 9, @94694M.40 6:=:C54�

"2-/%2-) 6-02)+3
;%&58(;)2-%

�-)/%52-/

�5;F( 4-)/%52-/%

 7%0 6;0%',)72%



��

�;:6;';)2-)

#,A0? A ;=CB;,/6@ /:6I,/905 6:9>0=A,.54
;406,=946 9,70KB :/ .C,>@ /: .C,>@ 2=@9?:A940
AB.CBE.4L� �-B @9469JL @>C6:/C094, =OK9B.3
;:A40=C.394 940AI,E.4AB84 E=:/6,84 .CB>C.CJ.B84�
9,70KB @AC27M/94L 491:=8,.50 ;:/,90 A ?,-074�

* K,/9B8 AB;,/6@ 940 A:79: >?:>:A,L :>?=B.3 ,94
>C:=@5J.B.3 E=:/6OA .CB>C.CJ.B.3�

"#-3'4 �9849%9'0+'

"'70A5390# %9A;@ 2+'-#30+-# �<?K0D ?<EACP? G?<18. :D7K024<�
%0EDG06M E. =<:<0K G062?20E86 6 CDA?E2M :6N886: ?N0E;6862:


�98$8 7 &397+%9-#%* F?<128 1< 0ED@E0E2;6. @ED/�
%0EDG06M G062?20E8K


!0A539' 2+'-#30+-# �<?K0D ?<EACP? G?<18. :D7K024< 9B/ <0AB�
%0EDG06M G062?20E8K


&?ED @69;D: E./?B1E2;6B E.@A<@<C.M G?<128 1< 0ED@E0E2;6.
=628.?;68PC�
*LDC.M AD98<� 41D =628.?;68 72@A E6:;D
 $641D ;62 0EDG06M AD:
G?<1862: 02?.:686 @E89.;27


$.792=627 @A<@<C.M 3B;807N @.:<<0ED@E0E.;6.


�1-387# 49-.#0# .#/2'-
2+'-#30+-#

�<?K0D ?<EACP? G?<18. :D7K024<�
%0EDG06M G062?20E8K


�'3#/+-# 49-.#0# (A<@<C.M @=207.9;D G?<128 0ED@E0EK0D 1< 02?.:686 @E89.;27
�/2E @6968<;B�� 1< =9.: E C<1D BLDC.M A.8L2 0DA?D;D 9B/ <0AB�
%0EDG06M G062?20E8K

$641D ;62 @A<@<C.M G?<18. 1< 0ED@E0E2;6. =628.?;68PC 9B/
G?<18. 1< B@BC.;6. =9.:


&?ED @69;D: E./?B1E2;6B E.@A<@<C.M @8?</.8 1< @E8J.
�1<@AN=;D C =B;8A.05 </@JB46 8962;A. 9B/ C @892=.05
@=207.96@AD0E;D05��
%1/2E=620EDM 6 0EDG06M AD98< =?ED =<:<0D <@A?E.

*C.4.� <@A?E2 72@A /.?1E< <@A?2
 -.4?<L2;62 E?.;62;6.�
&< <0ED@E0E2;6B =<;<C;62 E./2E=620EDM
 *@E8<1E<;2 <@A?E.
/2EECJ<0E;62 CD:62;6.M


<53()/ ';:6;';A':



��

"#-3'4 �9849%9'0+'

�1;0+- 78214#?'0+# �<?K0D ?<EACP? G?<18. :D7K024<�
+D@E<?<C.M 4K/8K 1< 0ED@E0E2;6.


 49%9'.-#
$62 E127:<C.M�

�<?K0D ?<EACP? G?<18. :D7K024<�
%0EDG06M G062?20E8K� ;62 @E<?<C.M


!8214#?'0+' �<?K0D ?<EACP? G?<18. :D7K024<�
$.:<0EDM 6 <0EDG06M E. =<:<0K G062?20E86 9B/ @E0E<A86


�?DA3.;;. B;6C2?@.9;. 9B/ 2:.96<C.;. /9.05. 1< =620E2;6.
:<4K /DM 0ED@E0E<;2 =<10E.@ @.:<<0ED@E0E.;6.


 =,AM/C40 .40964.3 -7,.3 940 /,5J >4M A ;0I94 ;:6=BL
08,74J� �7,?02: 8:2J -BL >C:=>?640� �0>? ?:
9:=8,79, =0,6.5,� 940 A;IBA,5J., 9, >;:>O- ;=,.B
;406,=946, 4 070809?OA�

#6/%;F9/%



�	

* .07@ 70;>C02: AB.CB>C.C094, 8:K9,
C/08:9?:A,L /A40 >CB-B >C67,90 C ;=C:/@
;406,=946,�

�� %=C0>@9JL >CB-M ;=C0/94J /: 2O=B 4 C/5JL /:
;=C:/@�
)A,2,� 'CB-, ;=C0/94, C:>?,940 ;:7@C:A,9, ;:
AB.C0;4094@ 505 C 3,6OA�
#,70KB 5J 8:.9: ;=CB?=CB8,L�

'CB-, AB>@A,9, 50>? =,C08 C ;=CB.4>6,84 :->I@24
:;@>C.C,905 ;:/>?,AB� 

��#,5;40=A A.4>9JL /: E=:/6, ;=,AJ� , 9,>?M;940
70AJ >;=MKB9M 8:.@5J.J /=@2J >CB-M� ,K C:>?,940
;=C0>@94M?, ;:/ ;=C06I,/6J�

�� %=CB @KB.4@ 8:90?B ;=C0>@9JL >;=MKB9B
8:.@5J.0 .,I6:A4.40 /: 2O=B 4 AB.4J29JL >CB-M�
)A,2,� �/B :-40 >;=MKB9B 8:.@5J.0 >J
;=C0>@94M?0 .,I6:A4.40 /: 2O=B� >CB-, ;=C0.3B7,
>4M /: ;=C:/@� #,70KB 5J 8:.9: ;=CB?=CB8,L�

":90?M 9,70KB @KBL� ,-B 940 >6,70.CBL >4M : :>?=0
6=,AM/C40�

*B.CBE.4L >CB-B ;IB908 /: >CB- 4 84M6648
8,?0=4,I08�

�)1327%B - 1327%B
6;:& 6;/0%2:',

�)1327%B



�


�� +,A40>4L /=@2J >CB-M 4 >;=MKB9B 8:.@5J.0
;=C0>@9JL .,I6:A4.40 A /OI ;=CB @KB.4@ 8:90?B�

",IB C9,.C946 9, C0A9J?=C >CB-B 8@>4 C9,5/:A,L
>4M @ 2O=B C ;=,A05 >?=:9B�

�� +,.C0;4L ;=C0/94J >CB-M 4 ;=C0>@9JL A /OI�

#,70KB CA=O.4L @A,2M� ,-B ;=CB.4>64 :->I@24
:;@>C.C,905 ;:/>?,AB C:>?,IB ;=,A4/I:A:
:>,/C:90 A :?A:=,.3 >CB-B ;=C0/9405�

%406,=946 8:K9, @KBA,L ;:9:A940� 2/B >CB-B >J
C,8:9?:A,90 ;=,A4/I:A:�

�327%B

        �



��

"67)5/%� '3 53&-C�

�A09?@,79, @>?0=6, >;:A:/:A,9, 50>? 9,5.CME.405
5,6JE /=:-9:>?6J�
(@ /:A40.40 >4M %,N>?A:� 5,6 @>@A,L 8,I0 @>?0=64 4
5,6 >6:9?,6?:A,L >4M C >0=A4>08�



��

 %13(;-)02) 8689%2-) 1%@:', 867)5)/

%=C0/ A0CA,9408 >0=A4>@ 8:K9, >;=O-:A,L
>,8:/C407940 @>@9JL @>?0=6M ;=CB ;:8:.B ?,-074
@>?0=06�

 45'3-# �1?.+7# 2398%980# :31&'- 9#3#&%98 � !4-#9C7-+

�+' /1?0# 7=>%98@ 2+'-#30+-#� �2E=620E;68 72@A
B@E8<1E<;D


(=?.C1E6M C @8?ED;02
/2E=620E;68PC� 0ED /2E=620E;68
=628.?;68. ;62 72@A B@E8<1E<;D


&?E2?C. C 1<=JDC62 2;2?466
2928A?D0E;27


(=?.C1E6M� 0ED 1E6.J.7K 6;;2
B?EK1E2;6. 8B052;;2


&628.?;68 72@A E./9<8<C.;D
 +06@;KM =?ED06@8 89B0E. �  6
=?EDA?ED:.M� .L ;. C@8.H;68B
A2:=2?.AB?D E4.G;62 @D:/<9
89B0E.��


�+)# 74-#<0+- 9')#3#� &?E2?C. C 1<=JDC62 2;2?466
2928A?D0E;27


�E.@ E24.?<CD =<;<C;62
;.@A.C6M


�+'-#30+- 4+A 0+' 0#)39'7#� &628.?;68 ;62 72@A
=?.C61J<C< E.:8;6NAD


-.:8;KM =?.C61J<C< =628.?;68


&628.?;68 ;62 E<@A.J
B?B05<:6<;D


+06@;KM =?ED06@8 %!


�+'-#30+- 4+A 0+' 0#)39'7#� �#
74-#<0+-6 5'/2'3#5638 ;7+'%+ 9
.'7', 453108 6 )C38 260-5�

&628.?;68 E;.71B72 @6N C
A?D/62 12:<;@A?.0D7;D:


*@A.C6M =628.?;68 ;. 4?E.;62
4P?;2�1<9;2 �  6 A2:=2?.AB?N
�����
 $.06@;KM =?ED06@8
@ED/8624< ;.4?E2C.;6. � 6
=?EDA?ED:.M� .L ?<E/?E:6 @D4;.J 6
E.0E;62 :64.M =B;8A
  2@E0E2 ?.E
C06@;KM =?ED06@8 @ED/8624<
;.4?E2C.;6.��


�+' /1?0# 636%*1/+@ 2+'-#30+-#� �B;807. <=B@E0E.;62
=<1@A.CD E./9<8<C.;. 72@A
=?E2E @.:<<0ED@E0E.;62


%10E28.M� .L E4.G;62 @D:/<9
89B0E. �  ;. C@8.H;68B E24.?.


&628.?;68 ;62 72@A
=?.C61J<C< E.:8;6NAD


%AC<?EDM 72@E0E2 ?.E =628.?;68 6
=<;<C;62 4< E.:8;KM


�+' /1?0# 1571398@ 2+'-#30+-#� �B;807. <=B@E0E.;62
=<1@A.CD E./9<8<C.;. 72@A
=?E2E @.:<<0ED@E0E.;62


%10E28.M� .L E4.G;62 @D:/<9
89B0E. �  ;. C@8.H;68B E24.?.




��

 45'3-# :31&'- 9#3#&%98 � !4-#9C7-+�1?.+7# 2398%980#

�B;807. <=B@E0E.;62
=<1@A.CD E./9<8<C.;. 72@A
=?E2E E./2E=620E2;62 =?E21
1E62M:6


+06@;KM =?ED06@8 89B0E. �  6
=?EDA?ED:.M� .L ;. C@8.H;68B
A2:=2?.AB?D E4.G;62 @D:/<9
89B0E.��


&<ED07. 1HC64;6 B@A.C6<;.
72@A /.?1E< CD@<8<


&<;<C;62 ;.06@;KM =?ED06@8
%AC62?.;62� �  B@A.C6M =<ED07N
1HC64;6 ;. <1=<C621;627
CD@<8<G06 6 E.=.:6NA.M
=?ED06@862: %!


�# 74-#<0+-6 5'/2'3#5638 21,#7+#
4+A ������

-<@A.J E.8ADC<C.;D
.BA<:.AD0E;D <4?.;60E2;62
0E.@B


+DJK0EDM =628.?;68
=?E2JK0E;6862: 4JPC;D: �


�+' /1?0# 9#2+4#@ 2198%,+
12649%9#0', 21&45#78�

&628.?;68 ;62 /DJ
=?.C61J<C< E.:8;6NAD


-.:8;KM 72@E0E2 ?.E 0.J8<C6062
=628.?;68 6 =<;<C;62 4<
<AC<?EDM


 ,K/B 6:8@946,? : @>?0=.0 8:K9, @>@9JL
;=CB.4>6408 C02,=, �� ';:A:/@50 ?: ;=C0>?,A40940
;406,=946, /: >?,9@ ;:/>?,A:A02:� #,70KB 9,
9:A: @>?,A4L 2:/C49M�
�0E74 940 8:K9, @>@9JL 6:8@946,?@ : @>?0=.0 7@-
AB>?M;@50 :9 .CM>?:� 9,70KB >6:9?,6?:A,L >4M C
>0=A4>08�

�1/60+-#5 1 645'3%' 0# 74-#<0+-6
9')#3#

�1?.+7# 2398%980# :31&'- 9#3#&%98 � !4-#9C7-+

���� .6$ �
�� �JK1 8<:B;68.0D7;D
:6N1ED :<1BJ.:6
2928A?<;60E;D:6


$.06@;KM =?ED06@8 E24.?. �

�E.@ E24.?<CD =<;<C;62 ;.@A.C6M


����� ����� ����� ��	�� �
���
�
�� .6$ ����

�JK1 1.;D05 C B8J.1E62
2928A?<;60E;D:


$.06@;KM =?ED06@8 E24.?. �

�E.@ E24.?<CD =<;<C;62 ;.@A.C6M


���� &?ED06@8 </@JB46 /DJ
C06G;6NAD E. 1JB4<


+06@;KM =<721D;0E< C@ED@A862
=?ED06@86 </@JB46 6 @=?.C1E6M� 0ED
@K E./9<8<C.;2


���� .6$ ���� �EB7;68 A2:=2?.AB?D 72@A
=?E206KL<;D


$.06@;KM =?ED06@8 E24.?. �

�E.@ E24.?<CD =<;<C;62 ;.@A.C6M




��

�1/60+-#5 1 645'3%' 0# 74-#<0+-6
9')#3#

:31&'- 9#3#&%98 � !4-#9C7-+�1?.+7# 2398%980#

���� -. CD@<8. A2:=2?.AB?.
=628.?;68.


%@AB1E6M =628.?;68� .L :<L96C.
/N1E62 724< =<;<C;. </@JB4.


���	� ����� ���� .6$ ���
 �JK1 1.;D05 C B8J.1E62
2928A?<;60E;D:
<=B@E0E.;27 =<1@A.CD


$.06@;KM =?ED06@8 E24.?. �

�E.@ E24.?<CD =<;<C;62 ;.@A.C6M


���
 (AD8 1?EC6 ;62 1E6.J.
 $.06@;KM =?ED06@8 E24.?. �

�E.@ E24.?<CD =<;<C;62 ;.@A.C6M


���� &?ED06@8 <=B@E0E.;27
=<1@A.CD /DJ C06G;6NAD E.
1JB4<


$.06@;KM =?ED06@8 E24.?. �

�E.@ E24.?<CD =<;<C;62 ;.@A.C6M


&?ED06@8 <=B@E0E.;27
=<1@A.CD 72@A
E.892@E0E<;D


+06@;KM =<721D;0E< C@ED@A862
=?ED06@86 <=B@E0E.;27 =<1@A.CD 6
@=?.C1E6M� 0ED @K E.892@E0E<;2


(ED/. =?E21;6. ;62 72@A
<@.1E<;. =?.C61J<C<


"288< =<?B@EDM @ED/N =?E21;6K�
./D =?ED06@86 <=B@E0E.;27
=<1@A.CD @6N ;62 E.892@E0E.JD


#,;=,AB 8:K0 ;=C0;=:A,/C,L ?B76: ;=C0>C6:7:9B
?0.3946 >0=A4>:AB�
#40;=,A4/I:A, 9,;=,A, ;406,=946, 8:K0 -BL
;=CB.CB9J C,2=:K0N�

#:1-%2% 0%14)/ 4-)/%52-/%

�/B 50/9, C 7,8;06 >4M ;=C0;,74� 8@>4 C:>?,L
AB84094:9,�
$/;:=90 9, /C4,I,940 ?08;0=,?@=B 7,8;64 C,840990
8:K9, 9,-BL A >0=A4>40 7@- A 3,9/7@
AB>;0.5,74C:A,9B8�
'?:>:A,L ?B76: ?0 7,8;64�

!,8;64 AB84094,L ?B76: A C489B8 ;406,=946@�
+,2=:K0940 ;:;,=C09408�

        �

        �



��

'?:>:A,L ?B76: 7,864 : 8:.B �
 *�

��*BIJ.CBL -0C;40.C946 A >6=CB9.0 -0C;40.C946OA�

��&:CI:KBL 9, .0=,84.0 >C67,905 =M.C946 /: 9,.CBN�
,-B @9469JL 505 @>C6:/C094,�

�� +/5JL >C67,9J :>I:9M� * ?B8 .07@ A.4>9JL
6.4@6408 /: ?BI@ 80?,7:AJ AB;@>?6M� �=B>@906���
)A,2,� $>I:9, >C67,9, 50>? ;:7@C:A,9,� 2/B
50/9, >?=:9, C:>?,940 :/-7:6:A,9,� #,70KB 5J
;=CB?=CB8,L�

��*B6=M.4L K,=OA6M �=B>@906 �� 4 A6=M.4L 9:AJ
?,6402: >,802: ?B;@�

	� %:9:A940 C,I:KBL :>I:9M >C67,9J� * ?B8 .07@
A>@9JL :>I:9M C 50/905 >?=:9B ;:/ AB;@>?6M 4 C
/=@2405 >?=:9B /:.4>9JL� ,K >4M C,-7:6@50�


� +/5JL =M.C946 C .0=,8464 >C67,905 4 ;:9:A940
AIJ.CBL -0C;40.C946�

#,70KB >?:>:A,L ?B76: 7,864 3,7:209:A0 : 8:.B
�
�*�
!,864 3,7:209:A0 /:?B6,L ;=C0C .CB>?B 4 >@.3B
6,A,I06 8,?0=4,I@� %:CA:74 ?: 9, AB/I@K0940 4.3
KBA:?9:E.4�

!0A, 4 ?B79, 7,86, -:.C9, AB84094,9, 50>? A ?09
>,8 >;:>O-�

��*BIJ.CBL -0C;40.C946 A >6=CB9.0 -0C;40.C946OA�

��&:CI:KBL 9, .0=,84.0 >C67,905 =M.C946 /: 9,.CBN�
,-B @9469JL 505 @>C6:/C094,�

�� +/5JL >C67,9J :>I:9M� * ?B8 .07@ :?A:=CBL
:>I:9M =M.C940 :/ ?BI@�
�/B :>I:9, :?A40=, >4M C ?=@/08� C,>?:>:A,L
IBK6M� ��7� ��

�%14/% +F52%

�%1/- &3';2)



��

�� !,86M 9,70KB AB.4J29JL�940 AB6=M.,L
�=B>@906��� 4 AB84094L 9, ?,64 >,8 ?B;�
+A=O.4L @A,2M 9, ;:I:K0940 >C?B1?OA� ":.9:
A.4>9JL 7,8;6M� 

	� + ;:A=:?08 C,I:KBL >C67,9J :>I:9M� +A=O.4L
@A,2M� ,-B AB;@6I:EL :>I:9B C9,5/:A,I, >4M ;:
>?=:940 7,8;64�
*I:KBL :>I:9M :/ 2O=B 4 9, /:70 /:.4>9JL� ,K >4M
C,-7:6@50� �=B>@906 ��


� +/5JL =M.C946 C .0=,8464 >C67,905 4 ;:9:A940
AIJ.CBL -0C;40.C946�

)>C6:/C:9, :>I:9, >C67,9, 8@>4 C:>?,L
AB84094:9,� 
$/;:A40/940 :>I:9B >C67,90 8:K9, :?=CB8,L A
>0=A4>40� #,70KB ;:/,L 9@80= � :=,C �� ;406,=946,�

�D';2) 379-)5%2-) 4-)/%52-/%
* ;=CB;,/6@ ,A,=44 :;@>C.C,905 ;:/>?,AB� 8:K9,
;406,=946 :?A:=CBL =M.C940� #, ;=CB6I,/� 2/B A
;=CB;,/6@ ABIJ.C094, /:;IBA@ ;=J/@ %,N>?A,
;:?=,A, -M/C40 C9,5/:A,I, >4M 50>C.C0 A ;406,=946@�

%:C:>?,A4L ;406,=946 /: :>?B294M.4,� 
%: ABIJ.C094@ ;406,=946 ;:C:>?,50 A E=:/6@ -,=/C:
2:=J.B� +,2=:K0940 ;:;,=C09408� 
#42/B 940 :?A40=,L ;406,=946, ;:/.C,>
>,8::.CB>C.C,94,� +,2=:K0940 ;:;,=C09408 ;=C0C
AB/:>?,5J.J >4M ;:/ .4E9409408 ;,=M�

*BIJ.CBL -0C;40.C946 A >6=CB9.0 -0C;40.C946OA�
+,2=:K0940 ;:=,K09408 ;=J/08 0706?=B.C9B8�

�6@32: 6;/0%2)

�5;)( 379%5'-)1

        �



��

%=CB @KB.4@ 6:=-B ;:/>?,AM ?B76: :;@>C.C,L�
&M.C90 ;:/9:>C0940 505 >;:A:/@50 @>C6:/C0940
>47946, ;:/>?,AB�

�� %=C0/94J >CB-M ;=C0>@9JL /: 2O=B 4 C/5JL /:
;=C:/@�
)A,2,� 'CB-, ;=C0/94, C:>?,940 ;:7@C:A,9, ;:
AB.C0;4094@ 505 C 3,6OA�
#,70KB 5J 8:.9: ;=CB?=CB8,L�

'CB-, AB>@A,9, 50>? =,C08 C ;=CB.4>6,84 :->I@24
:;@>C.C,905 ;:/>?,AB� 

��*I:KBL A 294,C/: 67@.C 48-@>:AB� : =:C84,=C0 ��
*.4>9JL 294,C/: /: E=:/6, 4 :-=,.,L C2:/940 C
640=@96408 A>6,COA06 C02,=,� ,K ;406,=946
C:>?,940 AB>?,=.C,5J.: :?A,=?B�

�� +,.C0;4L ;=C0/94J >CB-M 4 ;=C0>@9JL A /OI�

#,70KB CA=O.4L @A,2M� ,-B ;=CB.4>64 :->I@24
:;@>C.C,905 ;:/>?,AB C:>?,IB ;=,A4/I:A:
:>,/C:90 A :?A:=,.3 >CB-B ;=C0/9405�

�/B ;=CB.4>64 :;@>C.C,905 ;:/>?,AB C,/C4,I,5J
;:9:A940� 9,5;40=A C,869JL ;406,=946� %:?08
:;@>C.C,9J ;:/>?,AM 8:K9, @KBA,L 5,6 CAB670�

 436F&
4367D439%2-%



��

 )59-6

�/B ;406,=946 8@>4 C:>?,L 9,;=,A4:9B� ;=:>48B :
6:9?,6? C 9,>CB8 >0=A4>08� #@80= ?0701:9@ 4 ,/=0>
9,5-74K>C02: >0=A4>@ C9,5/C40.40 %,N>?A: A 6>4JK.0
?0701:94.C905� &OA940K ;:/,90 .09?=, >0=A4>:A0
.3M?940 @/C407J %,N>?A@ 491:=8,.54 9, ?08,?
9,5-74K>C02: >0=A4>@�

* ;=CB;,/6@ 6:9?,6?@ C 9,>CB8 >0=A4>08 9,70KB
;:/,L 6:8;70?9B 9@80= � 4 �� %,N>?A, ;406,=946,�
(,-74.C6, C9,84:9:A, C 9@80=,84 C9,5/@50 >4M 9,
/:7905 >?=:940 :;@>C.C,905 ;:/>?,AB�

":K0.40 %,N>?A: A;4>,L ?@?,5 /,90 >A:502:
;406,=946,� ,-B A =,C40 ;:?=C0-B -BIB >CB-6:
/:>?M;90�

;? � ;? ��

(2?C6@ �

�4%/39%2-) - 67%5) 85;A(;)2-)

&:C;,6:A,L @=CJ/C0940 4 @>@9JL :;,6:A,940
C2:/940 C ;=C0;4>,84 : :.3=:940 E=:/:A4>6,�

)=CJ/C0940 ?: :C9,.C:9: C2:/940 C 0@=:;05>6J
AB?B.C9J �

�	��	�� : C@KB?B.3 @=CJ/C094,.3
0706?=B.C9B.3 4 0706?=:94.C9B.3 �A,>?0 070.?=4.,7 ,9/
070.?=:94. 0<@4;809? Q *�����

*B?B.C9, ?, :6=0E7, =,8B :-:A4J.02: A .,I05 )944
�@=:;05>6405 :/-4:=@ 4 A?O=902: AB6:=CB>?,94,
>?,=B.3 @=CJ/C0N�

�?�81)5 - ��?�81)5

"5;A(;)2-% 2%0)B: 6-D
43;&:9%C 9 6436F& 2-)
;%+5%B%.A': =53(39-6/8
2%785%02)18

�



�	

!8 ;2%.(8.A 6-D
45%9-(@39) 9%573='-
2%67%9';)

+9,5/C40.40 ?@ %,N>?A: A4070 ;:?=,A 4 :;?B8,790
/7, 94.3 9,>?,A4094,�
$?=CB8,.40 %,N>?A: A4070 ;:=,/ /:?B.CJ.B.3
9,.CBN 4 ;=CB2:?:ABA,94, :=,C ;:8:. A
;=CB;,/6@ A ;=CB;,/6@ 0A09?@,79B.3
940;:A:/C0N�



�


#%573='- 2%67%9';) - 435%(:

*,=?:E.4 9,>?,A.C0 /:?B.CJ A6I,/,94, ;:?=,AB /:
C48902: ;406,=946,� * ?,64 >;:>O- :>C.CM/C, >4M
090=24M�
(08;0=,?@=, 4 .C,> ?=A,94, @C,70K94:90 >J :/ 47:E.4 4
AI,E.4A:E.4 ;:?=,AB� �7,?02: A ?,-074 ;:/,90 >J
C,6=0>B�

* ;=CB;,/6@ ;:=,/ :?=CB8,.40 %,N>?A: /:/,?6:A0
491:=8,.50� %:8:2J :90 %,N>?A@ /:>?:>:A,940
;:?=,AB /: AI,>9B.3 KB.C0N�

#,70KB >?:>:A,L /:>?,=.C:90 AB;:>,K0940�
* >0=A4>40 7@- >;0.5,74>?B.C9B8 >670;40 8:K0.40
%,N>?A: /:6@;4L ,6.0>:=4, 7@- /:/,?6:A0
AB;:>,K0940 >;0.5,790�

#,570;>C0 >J -7,.3B 4 1:=8B C .408902: 80?,7@�
�,>9B 80?,7 7@- >C6I: 9,70KB >?,A4,L -0C;:E=0/94:
9, .0=,84.0 >C67,905�
#,70KB ;=C0>?=C02,L A>6,COA06 ;=:/@.09?,�

�:=8B >?,A4,L 9, =@>C.40�
�4,>?: 9, .370- >?,A4,L -0C;:E=0/94: 9, .0=,84.0
>C67,905�

�+#451 7 (13/#%* �13/# !841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
/+065#%*

�6.@A< B062?.;2� =?<@A2 �<?:D 1< /./86 �
3<?:. =?<@A<8KA;.


 � 
�� R 
�� �� R ��

�6.@A< B062?.;2� 12968.A;2
�;=
 /./8. =6.@8<C.�

�<?:D 1< /./86 �
3<?:. =?<@A<8KA;.


 � 
�� R 
�� �� R ��

(=P1 E 06.@A. 8?B0524< E /?E2462: �<?:.
@=?NLD;<C.

�  � 
�� R 
�� �� R ��

(=P1 A<?AB E B/6A24< 06.@A. �<?:. 19. @=<1B
<C<0<C24<

�  � 
�� R 
�� �� R ��

#:436%B)2-)

�-%67% - 9:4-)/-



��

�+#451 7 (13/#%* �9#4
537#0+# 7
/+065#%*

�'/2'3#563#
7 45120+#%*
��

�1&9#,
)39#0+#

!841D
-1;@

�13/#

)<?A /6@E8<=A<CD �<?:.
@=?NLD;<C.


  � 
�� R 
�� �� R ��

)<?A <C<0<CD 9B/ @2?<CD� 06.@A<
8?B052�

�<?:.
@=?NLD;<C.

 � 
�� R 
�� �� R ��

�6.@A< <C<0<C2� 12968.A;2 )<?A<C;60.� 3<?:.
1< /./86

 � 
�� R 
�� �� R ��

�6.@A. =68.;A;2�
�;=
 >B6052� 06.@A< 02/B9<C2�

�<?:.
@=?NLD;<C.

 � 
�� R 
�� �� R ��

� &<E<@A.C6M 06.@A< ;. <8
 �� :6;BA C =628.?;68B 1<
<@AD4;6N06.


�+#451 0# $.#49' !8214#?'0+' !841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
/+065#%*

�6.@A< :62@E.;2 9B/ 1?<L1L<C2 E
@B05K C.?@ACK C62?E05;6K

�9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�



� � 


 �

�


�� R ���

�� R 
��

�� R ��
�� R ��

�6.@A< :62@E.;2 9B/ 1?<L1L<C2 E
@<0ED@AK C.?@ACK C62?E05;6K

�9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�

�
� � 


 �

�


�� R 
��

�� R 
��

�� R ��
�� R ��

'<9.1. /6@E8<=A<C.
�;.4?E2C.;62 C@AN=;2�

�?DA3.;;.
B;6C2?@.9;.


  � 
�� R �
� 
� R ��

�5.J8. E ��� 4 :K86 �?DA3.;;.
B;6C2?@.9;.

�  � 
�� R 
�� �� R ��

&9.028 1?<L1L<CD E /.8.96.:6 E
��� 4 :K86

�?DA3.;;.
B;6C2?@.9;.

�  � 
�� R ��� �� R ��

&9.028 1?<L1L<CD E /.8.96.:6 E

�84 :K86

�?DA3.;;.
B;6C2?@.9;.

�  � 
�� R 
�� �� R ��

(A?B09.� @J<18. �?DA3.;;.
B;6C2?@.9;.


  � 
�� R ��� �� R ��

&6EE. �?DA3.;;.
B;6C2?@.9;.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�



� � 


 �

�

�
� R ���

�� R �
�

�� R ��
�� R ��

� &<10E.@ =620E2;6. ;. 1CP05 =J.@E0EDE;.05 /9.05N
E.0E2=6.M E.C@E2 ;.1 /?DA3.;;K B;6C2?@.9;K




��

�*.'$ + $6=-+ !8214#?'0+' !841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
/+065#%*

+0E2G;627 ?<E4?E.M =628.?;68
�592/ 1?<L1L<CD E 
�� 84 :K86�

/2E
�  �

���
���

� R 
�
�� R ��

+0E2G;627 ?<E4?E.M =628.?;68
�592/ E.0ED;<CD E 
�� 84 :K86�

/2E
�  �

���
���

� R 
�
�� R ��

�BJ86 �9.05. �  � ��� R ��� �� R ��

�BJ86 <1GC62L.;2 �9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.��



� � 


 �

�

��� R ���

�� R ���


� 	 ��

� R ��

� $641D ;62 9.M C<1D /2E=<G?21;6< ;. 02?.:68N @E89.;K


�� &<10E.@ =620E2;6. ;. 1CP05 =J.@E0EDE;.05 /9.05N
E.0E2=6.M E.C@E2 ;.1 /?DA3.;;K B;6C2?@.9;K


!82+'-+ &31$0' !8214#?'0+' !841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
/+065#%*

&9.0B@E86 �9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�

�
� �



�

�


�� R 
��

�� R 
��


� R ��
�� R ��

�2ED �9.05. 
 � �� R �� 
�� R 
��

&AD@62 �9.05. 
  � �
� R ��� �� R ��

#.8.?<;686 �9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�



� �



�

�



� R 
��

�� R 
��

�� R ��
�� R ��

�6.@A< 3?.;0B@862 �9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�



� �



�

�


�� R ���

�� R 
��

�� R ��
�� R ��

� &<10E.@ =620E2;6. ;. 1CP05 =J.@E0EDE;.05 /9.05N
E.0E2=6.M E.C@E2 ;.1 /?DA3.;;K B;6C2?@.9;K




��

�';.+ %*%'%+' �#B4571 2+'% 7'&=6)
7=#40')1 239'2+46�

&<@EB8.7062 &.O@AC< =<1</;D05 06.@A28 9B/ CD=628PC C
A./29.05


�';.+ %*%'%+' �#B4571 457+'3&9+@�
%98 -36%*' %+#451 ,'45 782+'%910'�

%8<J< 
��:6;BA =?E21 E.8<O0E2;62:� =<1.;24< C =?E2=6@62
0E.@B =620E2;6. ;.8JPM 06.@A< 4JN/<8< 1?2C;6.;D: =.AD0E862:

�1D 06.@A< ;62 =?ED8927. @6N 1< =.AD0E8.� CD=628 72@A 4<A<CD


�+#451 9#2#&# 4+A� $.@AN=;D: ?.E2: BLDM :;627 =JD;B 9B/ B@A.C6M A2:=2?.AB?N
=628.?;68. < 
��@A<=;6 :;627
 &?E2@A?E24.M =<1.;D05 C
=?E2=6@62 0E.@PC :62@E.;6.


�+#451 0# ;31&-6 78314=1 7841-+'�
# 0# -3#7A&9+#%* ,'45 0+4-+'�

$62 @:.?<C.M G06.;D /<0E;27 A<?A<C;60D AJB@E0E2:
 &<
B=620E2;6B =<9BE<C.M <@A?<L;62 06.@A< ;<L2:


�C3# %+#45# ,'45 9# %+'/0#� +D=<@.L2;62 E.C62@6M 4JN/627
 +D/?.M ;6L@EK A2:=2?.AB?N 6 =620
06.@A< A?<05N 1JBL27


�+#451 ,'45 9# 46%*'� &<;.8JBC.M CD8.J.0E8K :.J2 <AC<?D C 4<A<CD: 062G062 6
=<8?<=6M 72 @<862: <C<0<CD: 9B/ .98<5<92:
 $.@AN=;D:
?.E2: CD/?.M A2:=2?.AB?N < 
��@A<=;6 CDL@EK 6 @8?P06M 0E.@
=620E2;6.


�*.'$ .6$ %+#451 78).>&# &1$39'�
#.' 7 ;31&-6 ,'45 9#-#.'%�

$.@AN=;D: ?.E2: BLDM A?<05N :;627 =JD;B
 &620 A?<05N 1JBL27
=?ED ;6L@E27 A2:=2?.AB?E2
 + =?ED=.18B 06.@A E @<0ED@AK
C.?@ACK C62?E05;6K B=620 C@AN=;62 @=P1
 &<@D=.M 4<
:641.J.:6 9B/ /BJ8K A.?AK 6 1<=62?< CA21D =<J<LDM C.?@ACN
C62?E05;6K
 &?E2@A?E24.M =<1.;24< C =?E2=6@62 0E.@B
=620E2;6.


�+#451 .6$ 782+'- 4>
0+'3C701/+'30+' 936/+'0+10'�

+D/?.M ;620< ;6L@EK A2:=2?.AB?N
 �2968.A;2 CD=6286 =620 =?ED
BLD06B 4?E.;6. 4P?;24<�1<9;24< �  ;. 721;27 =J.@E0EDH;62

+D@A.7K0D E 3<?:D =.=62? 1< =620E2;6. :<L2 C=JDC.M ;.
0D?8B9.07N =<C62A?E.
 &.=62? 1< =620E2;6. E.C@E2 1<8J.1;62
=?ED06;.M

&?ED =620E2;6B ;. 721;27 =J.@E0EDH;62 E 4<?K0D: =<C62A?E2:
���� E.C62@6M CD=<@.L2;62 ;. CD@<8<G06 
 9B/ �


�+#451 9 171%#/+ ,'45 9$85 ,#40' 0#
421&9+'� !82=87# 41- 171%178�

$.@AN=;D: ?.E2: ;.92LD BLDM 4JN/@E27 /?DA3.;;D B;6C2?@.9;27


�&8 2+'%9'%+' �#B4571 0# &7C%*
2=#49%9890#%*� �# )C30', $.#49'
782+'- ,'45 %+'/0+',498 0+? 0#
&1.0',�

&<10E.@ =620E2;6. ;. 1CP05 =J.@E0EDE;.05 E.C@E2 @A<@<C.M
4<?K02 =<C62A?E2 �� �
 +J<L<;2 721;<0E2G;62 06.@A. ;62
E.C@E2 @K 721;<0E2G;62 4<A<C2


#6/%;F9/- 2%
7)1%7 4-)';)2-%



��

�&8 %*%'%+' �#B4571 9#451417#@
$.#%*8 + (13/8 9 ,#40')1 /'5#.6 .6$
49-=#�

*@A.C6M ;.0ED;62 /2E=<G?21;6< ;. 02?.:602 @E89.;27


�1&%9#4 2+'%9'0+# 41%9845')1
%+#45# 21745#,' 71&#
-10&'04#%8,0#�

 2@A A< BC.?B;8<C.;2 =?.C.:6 36ED86
 &<10E.@ =620E2;6.
=<C@A.72 =.?. C<1;.� 8AP?. B05<1E6 =?E2E @E0E296;D
C2;AD9.0D7;2
 &.?. C<1;. :<L2 @6N @8?.=9.M ;. @K@621;605
:2/9.05


":K9, >?:>:A,L 6,K/0 9,.CB940 K,=::/;:=90� �:
/@KB.3 ;40.C094 9,/,50 >4M =OA940K -=B?1,99,
@94A0=>,79,�

+,A>C0 9,70KB @>?,A4,L 9,.CB940 9, E=:/6@
.0=,8464 >C67,905�

$/>?,A4,L .40;I0 9,.CB940 >C67,90 9, >@.3B8
=M.C946@ /: 9,.CBN� #, C489B8 7@- 8:6=B8
;:/I:K@ >C6I: 8:K0 ;M69JL�

*B946 ;40.C094, C,70KB :/ =:/C,5@ 4 5,6:E.4 84M>,�

* ;=CB;,/6@ .3@/02: 84M>, /:/,L ��
 IBK64 ;IB9@�
A ;=CB;,/6@ ;40.C094 /@>C:905 ���
 IBK06 ;IB9@�

%: C,6:N.C094@ .C,>@ ;40.C094, ;40.C0N ;:A499,
/:.3:/C4L /: >40-40 50>C.C0 ;=C0C �
 849@? A
ABIJ.C:9B8 4 C,8694M?B8 ;406,=946@� �C4M64 ?08@
>:> C 84M>, 70;405 >4M =:C;=:A,/C,�

* 84,=M 8:K74A:E.4 2=477:A,90 6,A,I64 ;:A499B -BL
?05 >,805 2=@-:E.4�
�.3 2=@-:EL ;:A499, AB9:>4L .: 9,589405 � /:

�.8� �C4M64 ?08@ C,=@84094J >4M =OA9:840=940 4
;:C:>?,9J >:.CB>?0�

�=477:A,90 6,A,I64 9,70KB 6I,EL -0C;:E=0/94: 9,
=@>C?� #,570;405 9, E=:/6@ =@>C?@�
�:/,?6:A: C,A40>4L -=B?1,99M @94A0=>,79J 9,
AB>:6:E.4��� ';IBA, /: 9405 >:6 C 84M>, 4 ;406,=946
;:C:>?,50 .CB>?B�

�-D63� (5F&� 5:&:

�%';:2-%

�-)';)2-)

�5-0039%2-)



��

'?064 >:74L /:;40=: ;: 2=477:A,94@� ,-B >4M 940
AB>@>CBIB�

%: @;IB94M.4@ ;:I:AB .C,>@ :-=O.4L 6,A,I64 84M>,�
6,A,I64 2=477:A,90 ;: @;IB94M.4@ �	
 .C,>@
;40.C094,�

�+A41 �#%980+' !841-1;@ �1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��� )3+..

�9#4
537#0+# 7
/+065#%*

&620E2O 1B@E<;. E
=<9N1C60D


 84

�� 84
� 84

E.:8;6NA2
�
�
�

�
�
�

��� R ���

�� R �
�

�� R ���


��

��

��

&<9N1C60. C<J<C. 
 84

�� 84
� 84

<AC.?A2
�
�
�

�
�
�

�
� R ���
��� R ���

�� R �
�

��
��

��

'<.@A/223� G?21;6� 
 84 <AC.?A2 � � ��� R ��� ��

(A286� =?E2?.@A.;2
@A286� ?PL<C2

'B@EA���
'B@EA���

�
�

�
�

�
�

��

�

#6N@< C62=?E<C2 /2E
@8P?D
�;=
�8.?8PC8.�


 84

�� 84
� 84

<AC.?A2
�
�
�

�
�
�


�� R �
�

�� R ���

�� 	 
��


��

��

��

#6N@< C62=?E<C2 E2
@8P?K��
�;=
�J<=.A8.� 4<9<;8.�


 84

�� 84
� 84

<AC.?A2
�
�
�

�
�
�

��� R ���

�� R �
�

�� R ���


��

��

��

(05./ E 8<G06K 
 84 E.:8;6NAD � � �
� R ��� ��

'ED:@8. =620E2O ��� 4 <AC.?A2 � � ��� R ��� 
��

!62J/.@86 <8

����4

'B@EA��� � � � 
�

&620E2O 0629N0. 
 84
� 84

<AC.?A2 �
�

�
�


�� R ���

�� R 
��


��

��

*1E620 7.4;6N0D /2E
8<G06


�� 84 <AC.?A2 � � 
�� R 
�� 
��

� '<.@A/223 </?P06M =< :6;6N06B =<J<CD 0E.@B =620E2;6.
 &<
1<=620E2;6B <C6;KM C 3<96N .9B:6;6<CK 6 =<E<@A.C6M C
=628.?;68B =?E2E 
� :6;BA


�� + =?ED=.18B :6N@. C62=?E<C24< =<;.06;.M @8P?N

$.7=62?C BJ<LDM C ;.0ED;6B @8P?K 1< 1<JB


��� �?DA3.;;N B;6C2?@.9;K E.0E2=6M ;. CD@<8<G06 



�-D63



��

�,90 C ?,-074 /:?B.CJ.0 A,24 :/9:>CJ >4M /:
9409,1,>C0=:A,902:� 2:?:A02: /: ;40.C094,
/=:-4@�

* ;=CB;,/6@ 6,.C64 7@- 2M>4 9,6IOL >6O=M ;:/
>6=CB/I,84� ,-B 8O2I E.406,L ?I@>C.C�

�=O- -M/C40 AB5J?6:A: 6=@.3B8� 2/B ;:/ 6:940.
;40.C094, C:>?,940 ;:>8,=:A,9B 8,>I08� A:/J C
>:7J 7@- >:6408 ;:8,=,N.C:AB8�

%: 8494M.4@ �	
 .C,>@ ;40.C094, :-=O.4L .,IJ
;40.C0N C /=:-4@�

�3C$ !8214#?'0+' !841-1;@ �1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
/+065#%*

&<JPC86 8B?0E.8.

 1< � @EAB8

=< ��� 4 'B@EA � � � �
� R ��� �� R ��

!.C.J86 8B?0E.8. =< ����4 'B@EA � � � �
� R ��� �� R ��

!B?0E.8� 0.JD

 1< � @EAB8

=< 
 84 'B@EA � � � ��� R ��� �� R ��

!.0E8. 
���84 'B@EA � � � 
�� R ��� �� R 

�

�NG ��84 'B@EA � � � 
�� R 
�� 
�� R 
��

#J<1. 6;1D0E8. ��84 'B@EA � � � 
�� R ��� 
�� R 
��

*18< 6;1D8.� � @EAB86 =< ��� 4 'B@EA � � � 
�� R ��� �� R 

�

� �?DA3.;;N B;6C2?@.9;K E.0E2=6M ;. CD@<8<G06 



�,90 /:?B.CJ 940;,940=:A,905 =B-B�

�8$# !8214#?'0+' !841-1;@ �1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��� )3+..

�9#4
537#0+# 7
/+065#%*

'D/.� E 4?699. 8.L1. ��� 4

 84

�� 84

'B@EA �
�
�
�

�
�
�

�
��� R ���

�� R �
�

�� R ��
�� R ��
�� R ��

'D/.� C 8.C.J8.05
�;=
 8<A92AD�

=< ��� 4 'B@EA � � � � �� R ��

� �?DA3.;;N B;6C2?@.9;K E.0E2=6M ;. CD@<8<G06 



�5F&

�:&%



��

�#0' &158%9>%' 7#)+ �#B457#
2+'%9'0+ 0+' 90#,&6,> 4+A 7 5#$'.+�

+D/?.M 8<927;K ;.7/96L@EK C.4N 6 <1=<C621;6< E:62;6M 0E.@


�';.+ %*%'%+' �#B4571 457+'3&9+@�
%98 2+'%9'B ,'45 ,6? )1517#�

-.@A<@<C.M A2?:<:2A? 1< :6N@. �1<@AN=;D C @=207.96@AD0E;D05
@892=.05� 9B/ @=?.C1E6M =?ED BLD06B JDL86� $.06@;KM JDL8K ;.
=620E2O
 �1D 72@A AC.?1.� 72@A 4<A<C.
  2G96 B@AN=B72� CD:.4.
72@E0E2 0E.@B


�+'%9'B ,'45 9# %+'/0#� # 4-C3-#
%9A;%+171 23982#.10#�

+D/?.M ;620< ;6L@EK A2:=2?.AB?N


�+'%9'B 78).>&# &1$39'� #.' 414 ,'45
23982#.108�

$.@AN=;D: ?.E2: ;.92LD CD/?.M :;627@E2 ;.0ED;62 1<
=620E2;6. 9B/ 1<1.M C6N027 C<1D


�+'%9'B 78).>&# &1$39'� #.' 414 ,'45
9$85 ,#408 + 71&0+458�

$.@AN=;D: ?.E2: ;.92LD CD/?.M C6N8@E2 ;.0ED;62 1< =620E2;6.
9B/ 1<1.M :;627 C<1D


�398 21&.'7#0+6 2+'%9'0+ 21745#,'
&6?1 2#38 71&0',�

 2@A A< BC.?B;8<C.;2 =?.C.:6 36ED86
 �BL. 0ENGM =.?D B05<1E6
=?E2E CD06N06. C2;AD9.0D7;2
 &.?. C<1;. :<L2 @6N @8?.=9.M ;.
@K@621;605 :2/9.05

(A<@<C.M 4?699 E 0D?8B9.07K =<C62A?E. �  E.:6.@A 4?E.;6.
4P?;24<�1<9;24< �
 + A2; @=<@P/ ADJ =628.?;68. ;62 72@A E/DA
:<0;< ;.4?E2C.;D 6 =<C@A.72 :;627 =.?D


$%0)')2-%
3(23=2-)
4-)';)2-% -
+5-0039%2-%



��

%:A:790 /:2:?:ABA,940 ?: 4/0,79, 80?:/,
;=CB2:?:ABA,94, A>C0764.3 /0746,?9B.3 84M>� 6?O=0
8,5J -BL =OK:A0 7@- 8,5J -BL 2:?:A0 : /:6I,/9B8
.C,>40� "4M>: ;:C:>?,50 -,=/C: >:.CB>?0 4 50>?
940CAB670 /0746,?90�
+,70?,� ",.40 %,N>?A: >C0=:64 AB-O= ;=CB
;7,9:A,94@ 809@� ;:940A,K -0C ;=:-708@ 8:K9,
@?=CB8BA,L AB>:6J ?08;0=,?@=M >:.CB>?02: 84M>,�

+,>?:>:A,L K,=::/;:=90� ;I,>640 9,.CB940� 9;�
;:=.07,9:AB ;OI84>06�

��*BIJ.CBL ;406,=946 ;=C0IJ.C946408 2IOA9B8 ��

��)>?,A4L 2=C,940 2O=90	/:790 ��

��)>?,A4L ?08;0=,?@=M 9, �
����

��)=@.3:84L ;406,=946 ;=CB.4>6408 %!  4 A>?M;940
9,2=C,L� &OA940K ;:/2=C,L 9,.CB940 9,
.0=,84.0 >C67,905�

	�":.9: =:C2=C,L ?=:.3M ?I@>C.C@ A -=B?1,9940�
":.9: :->8,KBL 84M>: 4 9,?B.384,>? AI:KBL /:
;:/2=C,902: 9,.CB94,�


�*I:KBL 9,.CB940 C 84M>08 /: ;406,=946, 4 ;:A:74
/:2:?:A,L� �7, A4M6>C:E.4 6,A,I6OA 84M>,
4/0,79, ?08;0=,?@=, /:2:?:ABA,94, ?: �
����

'?:>:A,L ?B76: EA40K0 84M>:�

%=CB;406,L 84M>: A AB>:6405 ?08;0=,?@=C0 4
:/;:A40/94: /I@2:�

#40 ;=CB6=BA,L 84M>, ;:/.C,> ;:A:7902:
/:2:?:ABA,94, A ;406,=946@�

&OA940K /@K0 6,A,I64 84M>, 940 8@>CJ -BL
:-=,.,90�

"4M>: 8:K0 -BL 9,?B.384,>? ;:.4M?0 ;:
C,6:N.C094@ ;:A:7902: /:2:?:ABA,94,� #40 8@>4
/: >40-40 /:.3:/C4L�

�C4M64 ?05 >C.C02O7905 80?:/C40 ;=CB2:?:ABA,94,
84M>: A E=:/6@ 50>? C,A>C0 =OK:A0� #40 :C9,.C, ?:�
K0 50>? >@=:A0 7@- 940/:2:?:A,90�

�39302)
(3+3739:9%2-)

�(439-)(2-) 2%';:2-%

�%0)B: 4367D439%C 9
2%67D48.A': 6436F&

$%0)')2-% 3(23=2-)
439302)+3
(3+3739:9%2-%



�	

�: ;:A:7902: /:2:?:ABA,94,9,/,5J >4M A>CB>?640
/0746,?90 .CME.4 A:I:A49B� A40;=C:A49B� .407M.49B 4
5,294M.49B� �C,> :->8,K,94, 4 ;:A:7902:
/:2:?:ABA,94,@C,70K94:9B 50>? :/ A4076:E.4 84M>,�

�C,>B :->8,K,94, /:?B.CJ A6I,/,94, /: 2:=J.02:
?I@>C.C@�

�153#7# �$4/#?#0+' 0# 2=8%+' 9 7=#408/
45'317#0+'/ 7 /+065#%*

�171.0' &1)151787#0+' 7
2+'-#30+-6 7 /+065#%*

�#=' -#7#=-+ /+A4#

!<@A86 9B/ =.@86 1<<8<J. 
 I � �� I ��

#.JD @E;D029� @A286 ;. @A?<;62 
 I � �� I ��

:3'&0+' -#7#=-+ /+A4#

�.JD 3692A ���� I ��� 4� 1<<8<J. � I � �� I 
��

(05./ 7.4;6N0D �<8
 ��� 4� ;. @A?<;62 � I � �� I ��

&<1CP7;D 8<A92A 1<<8<J. � I � 
�� I 
��

�6?' -#7#=-+ /+A4#

�.JD 3692A �<1 ��� 4� 1<<8<J. � I � 
�� I 
��

&620E2O �����4I
 84� 1<<8<J. � I 
� 
�� I 
��

&620E2O �
�
 I � 84� 1<<8<J. � I 
� 
�� I ���

�+A41 2398)1517#0' /'51&>
2171.0')1 &1)151787#0+# 0+' ,'45
5#- )13>%'� ,#- 7 23982#&-6
978-=')1 2+'%9'0+#�

&<14?E.M A.92?E2 6 =<1.C.M /.?1E< 4<?K02 @<@D


�';.+ %*%'%+' �#B4571 65398/#@ 7
%+'2.' 2171.0+' &1)1517#0' /+A41�

&< E.8<O0E2;6B 1<4<A<CDC.;6. =?E2JK0EDM A2:=2?.AB?N ;.
�����
 #.J2 8.C.J86 :<4K /DM BA?ED:DC.;2 C 062=92 1<
���:6;BA� . 1BL2 1< 1CP05 4<1E6;


!%&)0%

�35%(: 3(23=2-)
439302)+3
(3+3739:9%2-%



�


+,;406,964  ?: >@170?B C >@=:AB.3 >6I,/946OA� 6?O=0
>J C,;406,90�

�153#7# �#%980+# !841-1;@ �1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��� )3+..

�9#4
537#0+# 7
/+065#%*

(B392A� @J<186
�;=
�@B392A @2?<CD E <C<0.:6�

�<?:. 1<
@B392APC

� � 
�� R 
�� �� R ��

(B392A� =68.;A;D E B4<A<C.;D:6
1<1.A8.:6
�;=
�@B392A :.8.?<;<CD�

�<?:. 1<
@B392APC 9B/
/?DA3.;;.
B;6C2?@.9;.

�



�
�


�� R ���

�� R 
��

�� R ��
�� R ��

(B392A� =68.;A;D E @B?<CD:6
1<1.A8.:6 
�;=
�E.=628.;8. 8.?A<39.;.�

�<?:. 1<
@B392APC 9B/
/?DA3.;;.
B;6C2?@.9;.

�



��
��


�� R �
�

�� R �
�

�� R ��
�� R ��

&?ED?B:62;6.;62 A<@APC� � @EAB8 'B@EA � � � � R �

&?ED=628.;62 A<@APC� � @EAB8 'B@EA�� � � � � R 
�

� (B392A :<L2 :62M :.8@
 � 0: CD@<8<G06


�1D 72@A CDL@ED� E.@A<@<C.M 4?E.;62 4P?;2�1<9;2 �


�� �?DA3.;;N B;6C2?@.9;K E.0E2=6M ;. CD@<8<G06 



'?:>:A,L ?B76: /:-=0 :A:.0 4 A,=CBA,�

�:6I,/940 50 @8BL 4 AB>@>CBL�

&@>C? 4 -=B?1,99M @94A0=>,79J ABI:KBL ;,;40=08 /:
;40.C094,�

�153#7# !8214#?'0+' !841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
)1&9+0#%*

&9.@A2?86 7./J28 ��� 4 'B@EA � /?DA3.;;.
B;6C2?@.9;.�

� � 
 � �� <8
 �

!.C.J86 4?B@E86 ��� 4 'B@EA � /?DA3.;;.
B;6C2?@.9;.�

� � 
 � �� <8
 �

 8*0)7:�
;%4-)/%2/-� 7367:

 86;)2-)



	�

�153#7# �9#4
537#0+# 7
)1&9+0#%*

�'/2'3#563#
7 45120+#%*
��

�1&9#,
)39#0+#

!841D
-1;@

!8214#?'0+'

F96C86 
�� 84 'B@EA � /?DA3.;;.
B;6C2?@.9;.�

� � 
 � �� <8
 
�

&?ED=?.CD 8B052;;2� :DA2 ��� 4 'B@EA � /?DA3.;;.
B;6C2?@.9;.�

� � 
 � �� <8
 
 �

� +62@E.M ?B@EA ;.1 /?DA3.;;K B;6C2?@.9;K


�,=/C: >:.CB>?0 :A:.0 7@- A,=CBA, :-=,.,L
A407:6=:?940�

*B>@>C:90 6,A,I64 :A:.OA 7@- A,=CBA
9,?B.384,>? ://C4074L :/ ;,;40=@�

'?:>:A,L ?B76: /:-=0 :A:.0 4 A,=CBA,� '?,=,9940
@8BL :A:.0 7@- A,=CBA,�

�0/9:.C0E940 A06:A,L 940 A4M.05 94K >C0EL >I:46OA
:A:.OA 7@- A,=CBA�

�C,>B ;:/,90 A ?,-074 >J A,=?:E.4,84 AB?B.C9B84�
":2J 840L 9, 940 A;IBA ?08;0=,?@=,
;:840>C.C094,� 74.C-, >I:46OA� 47:EL 4 .40;I:
C,A,=?:E.4 >I:46,�
%=C0/ ;=C0IJ.C09408 7@- ABIJ.C09408 @;0A94L >4M�
.CB C,2:?:A,I, >4M A:/, A >I:46,.3�

*064 4 @>C.C0764 2@8:A0 8@>CJ -BL .CB>?0 4 -0C
@>?0=06� * 84,=M 8:K74A:E.4 >?:>:A,L >I:464 : ?B8
>,8B8 =:C84,=C0� �,90 A ?,-074 :/9:>CJ >4M /:
50/9:74?=:AB.3 A06OA :6=J2IB.3� 
)A,2,� #40 9,70KB >?:>:A,L A06OA A4M6>CB.3 ,94
ABK>CB.3� %:6=BA64 8:2J ;M69JL�

#40 AB;0I94,L >I:46OA .,I6:A4.40 :A:.,84 7@-
A,=CBA,84� +,869JL 50 ;=,A4/I:A:� +A=O.4L
@A,2M� .CB 6=,AM/C40 >I:46OA >J .CB>?0�

���=B?1,99M @94A0=>,79J C,.C0;4L 9, AB>:6:E.4 ��
)>?,A4L >I:464 A -=B?1,9940 A ?,64 >;:>O-� ,-B >4M
C0 >:-J 940 >?B6,IB�

��*7,L /: -=B?1,99B @94A0=>,7905 �  74?=, 2:=J.05
A:/B �:6� �
P����

#6/%;F9/%

#)/39%2-)

�5;:+3739%2-)

�%0)B: 4367D439%C 9
2%67D48.A': 6436F&



	�

�� +,869JL ;406,=946�

��)>?,A4L 2=C,940 /:790 ��

	�)>?,A4L ?08;0=,?@=M 9, ��
 /: ��
P���


�)=@.3:84L ;=CB.4>6408 %!�

%: :6:I: �
 /: �
 849@? :/ =:C;:.CM.4, ;0=7094,
AP>I:46,.3 ABIJ.CBL ;406,=946 ;=C0IJ.C946408
2IOA9B8 ��

%: 6:7059B.3 �� Q 
� 849@?,.3 AB.4J29JL >I:464
CP;406,=946,� * ;=CB;,/6@ /I@K>C02: >?@/C094,
AP;406,=946@ 8:K0 /:5EL /: C,640I6:A,94,
:A:.OA��.: ;=CB.CB94I:-B >4M /: 4.3 C,6A,>C094,�

�71%' 7 ,'&01.+53178%* 4=1+-#%*
1-3>)=8%*

�& 2'3.'0+# �1)39'7#0+'

 ./J8.� =<?E20E86� A?B@8.C86 +DJK0E.;62 <8
 �� :6;BA

+6G;62� :<?292� /?E<@8C6;62� .4?2@A +DJK0E.;62 <8
 �� :6;BA

#B@ 7./J8<CD� 4?B@E86� G96C86 +DJK0E.;62 <8
 �� :6;BA

�/B =:C;:.C940 >4M ;=,A4/I:A0 ;0=70940 A >I:46,.3�
@>?,A4L ?08;0=,?@=M 9, ��
 /: ��
����
%: 8494M.4@ ;:/,902: A ?,-074 .C,>@ ABIJ.CBL
;406,=946 2IOA9B8 ;=C0IJ.C946408 ��

%: 

 Q 
� 849@?,.3 AB.4J29JL >I:464 C ;406,=946,�

!#3987# 7 9+/08/ 787#39' 7
,'&01.+53178%* 4=1+-#%* 1-3>)=8%*

�& 2'3.'0+#
�	� �� D ��� ��

�1)39'7#0+'

%4P?86 +DJK0E.;62 <8
 �� :6;BA

�E2?C<;2 /B?.0E86 <8
 �� :6;BA <8
 �� :6;BA

�?B8@298. <8
 �� :6;BA <8
 �� :6;BA

�.@<9.� 8.9.?2=.� 0E2?C<;.
8.=B@A.

<8
 �� :6;BA <8
 �� :6;BA

(<0E2C60. <8
 �� :6;BA <8
 �� :6;BA

$/>?,A4,L >I:464 9, >@.3B8 =M.C946@ /: 9,.CBN� #,
C489B8 7@- 8:6=B8 ;:/I:K@ >I:464 8:2J ;M69JL�

#)/39%2-) 393'F9

#)/39%2-) .%5;:2

9:.AC 6@3-/-



	�

)I:KBL C,8=:K:9B ;=:/@6? 2:?:AB -0C;:E=0/94:
7@- A -7,>C0 9, .0=,84.0 >C67,905� +:>?,940 @KB?0
.40;I: 6:9?,6?:A0 ;=CB ;=M/6:E.4 �@=221�

#40 =:C6I,/,L -0C;:E=0/94: 9, .0=,84.0 >C67,905
;,;40=@ /: ;40.C094,� +,2=:K0940 ;:K,=08�

*,=?:E.4 9,>?,A ;:/,90 A ?,-074 :/9:>CJ >4M /:
;40.C:9B.3 2:?:AB.3 ;=:/@6?OA 8=:K:9B.3�

�153#7# !841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563# 7
45120+#%* ��

�9#4 537#0+# 7
/+065#%*

&6EE. �62;86 @=P1 � �@=221 ��� I ��� 
� I ��

�?B/D @=P1�
=6EE.I/.4B2AA2

� �@=221 ��� I ��� 
� I ��

#6;6=6EE. � �@=221 ��� I ��� � I 
�

&6EE. ;.
��=J.@E0EDE;.05


 � � � ��� I ��� 
� I ��

&?<1B8AD E
6 6 8P

�?DA86 � �@=221 ��� I ��� 
� I ��
E62:;6.8PC

!?<862AD� E62:;6.86
8@6NL;27 �E.=628.;2
8B986 E =B?22�

� �@=221 ��� I ��� 
� I ��

-.=628.;2 A.?A2
E62:;6.86�
;.1E62C.;2
=62?<L86
E62:;6.0E.;2

� �@=221 ��� I ��� 
� I ��

&620EDC< �BJ86 � �@=221 ��� I ��� � I 
�

&?2092 
 �@=221 ��� I ��� � I 
�

&?<1B8AD 1<
L 6

&.9B@E86 ?D/;2 � �@=221 ��� I ��� � I 
�
@:.L2;6.

&.J20E86 8B?0E.8. � �@=221 ��� I ��� 
� I ��

!<A92AD C.?EDC;2 � �@=221 ��� I ��� 
� I ��

�53B32) 453(8/7:
+3739)

        �



	�

*B.4J29JL ;=:/@6? C :;,6:A,94, 4 A :/;:A40/948
9,.CB94@ @>?,A4L 9, E=:/6@ =@>C?@�

%=C0>?=C02,L 491:=8,.54 ;:/,9B.3 ;=C0C ;=:/@.09?,
9, :;,6:A,94@�

�C,> =:C8=,K,94, C,70KB :/ =:/C,5@ 4 47:E.4
;=:/@6?OA >;:KBA.CB.3�

�153#7# !8214#?'0+' !841-1;@ �1&9#,
)39#0+#

�'/2'3#563# 7
45120+#%* ��

�'.+-#50' /31?10-+
;=
 A<?AD E 0E28<9.1K 9B/ 9B8?2:�
A<?AD G:62A.;<C2� <C<02 6A=


'B@EA 
 � �� ��

�19145#='  /31?10-+�
;=
 8B?0E.8� 862J/.@. 6 :6N@<�
0592/� /BJ86� 06.@A8. 6 CD=6286

'B@EA 
 � �� ��

� &?<1B8AD LDC;<G06<C2 =?ED8?DM 3<96K 1< =620E2;6. C
=628.?;68.05
 �?P/ B@A.C6M ;. ;.0ED;6B =62?@6.:6 1< 1<JB


�: 

��� AIJ.C,5J >4M 7,8;64 ;406,=946,�

#, ;:A40=C.394 2=C05905 ;=CB :?A,=?B8 ;406,=946@
8:K9, @?=CB8BA,L A .40;70 ;:?=,AB 4 =:C;@>C.C,L
.C06:7,/M� 8,>I: 7@- K07,?B9M�

$?A,=?0 ?=CB8,940 A .40;70 
�
(09 ;=:2=,8 ;:>4,/, ?B76: 50/09 >?:;40N 2=C,94, 4
8:K9, 2: @=@.3:84L ?B76: ;=CB :;@>C.C:905
;:/>?,A40� %:/>?,A, 50>? ;=C0C .,IB .C,> ?=A,94,
?02: ;=:2=,8@ C,-7:6:A,9, 4 9, A>6,F946@
?08;0=,?@=B EA40.4 >4M >B8-:7 67@.C, ��

(=CB8,940 A .40;70 ;=CB :?A,=?B8 ;406,=946@
9,5-,=/C405 9,/,50 >4M /: ;:?=,A A C,8694M?B.3
9,.CB94,.3� �C4M64 /0746,?908@ ;:/2=C0A,94@
;:?=,A, 940 ;=C02=C0A, >4M 4 ;:C:>?,50 >:.CB>?,�

�3;15%B%2-)

#6/%;F9/%

!5;:1%2-) 9 '-)40)
- 53;486;';%2-)

�3(;%. +5;%2-%



	�

�C,> =:C;@>C.C,94, C,70KB :/ =:/C,5@ 4 47:E.4
;=:/@6?OA >;:KBA.CB.3�
�: =:C;@>C.C,94, 940 >?:>:A,L 9,.CBN C 1:744
,7@8494:A05 7@- ?A:=CBA, >C?@.C902:� ":2J >4M :90
@70. A>?M;908@ =:C;@>C.C094@�

!841-1;@ �1&9#, )39#0+# �512+'B

�398/#0+' 7 %+'2.'
=?ED <AC.?AD: =628.?;68B

� 
 


�195#2+#0+'�  3192649%9#0+'
;=
 0E28<9.1D� :.@J.� L29.AD;D

� 
 


%406,=946 9,70KB =:C2=C0A,L ?B76: A?0/B� 2/B 50>? ?:
AB8,2,90 A ;=C0;4>40 7@- A ?,-074 49>?=@6.54
@KB?6:A,94,�

'?:>:A,L .40890 7@- 08,74:A,90 80?,7:A0 1:=8B
/: ;40.C094,� 'C.C02O7940 /:-=C0 ;=CB58@5J :90
.40;I:�

 476, .4,>? ;40. 6=O?6: ;: >:-40� %406,=946 50>?
50>C.C0 .40;IB 4 /C4M64 ?08@ >6=O.094@ @702, .C,>
;40.C094, 6:705902: .4,>?,�

* ;=CB;,/6@ ;:?=,A AB8,2,5J.B.3 /I@2402: .C,>@
;40.C094,� 8:K9, ABIJ.CBL ;406,=946 5@K � G �
 849@?
A.C0E9405� %40.C0940 C:>?,940 C,6:N.C:90 ;=CB
AB6:=CB>?,94@ .40;I, =0>C?6:A02:�

#6/%;F9/- 2%
7)1%7
36;';D(;%2-%
)2)5+--



	�

�/5:0%1-( 9 453(8/7%', 643B:9';:',

'C6:/74A:EL ,6=B7,84/@ A ;=:/@6?,.3 >;:KBA.CB.3
50>?  :-0.940 /B>6@?:A,9, A 6=M2,.3 >;0.5,74>?OA�
#49405>CJ @7:?6M 491:=8,.B59J ;=CB2:?:A,74E8B /7,
%,N>?A, 9, ;:/>?,A40 ,6?@,79B.3 AB946OA ;=,.
9,@6:A:�-,/,A.CB.3�

�6=B7,84/ ;:A>?,50 ;=C0/0 A>CB>?648 A ?=,6.40
;=CB2:?:ABA,94, A AB>:6405 ?08;0=,?@=C0
;=:/@6?OA C-:K:AB.3 4 C40894,.C,9B.3� 5,6 9;�
.34;>B C40894,.C,90� 1=B?64� ?:>?B� -@I64� .370-�
/=:-90 AB;4064 C 6=@.302: .4,>?, �30=-,?9464�
;40=9464� .4,>?0.C6, C ;=CB;=,A,84 6:=C099B84��

�13#&8 &158%9>%' 2398)151787#0+# 2153#7 9#7+'3#,>%8%* /#=' +.1;%+ #-38.#/+&6

�0(13/#%,' 1)C.0' $.92LD @A<@<C.M :<L96C62 8?PA862 0E.@D 4<A<C.;6.

&<A?.CD ;.92LD E?B:62;6.M ;. 8<9<? EJ<AD� ;62 E. 062:;D

�BLD� 4?B/D 8.C.J28 =620ED@A24< E.C62?. :;627 .8?D9.:61B

(A<@<C.M C :6.?N :<L96C<G06 GC62L2 8.?A<392
 $62 :<4K /DM
:627@0.:6 E629<;2 /K1H ;.1=@BA2
 -62:;6.8PC ;62 ;.92LD
=?E205<CDC.M C A2:=2?.AB?E2 =<;6L27 � ��


�+'%9'0+'

&9.0B@E86

&?ED BLD06B 4?E.;6. 4P?;24<�1<9;24< �  :.8@
 �������
4<?K024< =<C62A?E. �� � :.8@
 
�����

 .78. 9B/ LPJA8. E:;627@E.7K 69<GM =<C@A.7K024< .8?D9.:61B


&?ED BLD06B 4?E.;6. 4P?;24<�1<9;24< �  :.8@
 
�� ���
4<?K024< =<C62A?E. �� � :.8@
 
�� ��


�385-+ &1 2+'%9'0+# 7 2+'-#30+-6 '<EJ<LDM ;. /9.@E2 ?PC;<:62?;62 721;K C.?@ACK
 &620
=?ED;.7:;627 ����4 ;. /9.05N� ./D ;62 ;.@AK=6J< 605 CD@B@E2;62


�7F5:', 4375%9 73
(37:';:�



	�

�375%9: 7)6739)

(0 ?,-070 C:>?,IB @?A:=C:90 /7, =OK9B.3 49>?B?@?OA�
A .07@ @I,?A4094, >;=,A/C,94, 4 ?0>?:A,94, =OK9B.3
;406,=946OA�

+2:/940 C 9:=8,84 ��# ����� 4 �# �

�
�

*,=?:E.4 9,>?,A.C0 /:?B.CJ A6I,/,94, ;:?=,AB /:
C48902: ;406,=946,�

�153#7# !8214#?'0+'�
(13/#

!841D
-1;@

�1&9#,
)39#0+#

�'/2'3#563#
7 45120+#%*
��

�9#4
537#0+# 7
/+065#%*

�6.@A20E8. CD06@8.;2 �9.05.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�



� � 


 �
�


�� R 
��

�� R 
��

�� R ��
�� R ��

(:.99 �.82@� �� @EAB8 �9.05. �  � 
�� R 
�� �� R ��

(:.99 �.82@� �� @EAB8 ;. /9.05N
�;.4?E2C.;62 C@AN=;2�

�9.05. � /?DA3.;;.
B;6C2?@.9;.�

� � 
 � 
�� R 
�� �� R ��

�6@E8<=A ;. C<1E62 �<?:. @=?NLD;<C. 
  � 
�� R 
�� �� R ��

�6.@A< 1?<L1L<C2 ;. /9.@E2 �?DA3.;;.
B;6C2?@.9;.
�9.05. � /?DA3.;;.
B;6C2?@.9;.�

�
� � 


 �
�


�� R 
��

�� R 
��

�� R ��
�� R ��

 ./J20E;68 E.8?DAD �� 3<?:D
@=?NLD;<C2
EQ/6.J27 /9.05D
�����0:

�  � 
�� R �
� �� R ��

� &<10E.@ =620E2;6. ;. 1CP05 =J.@E0EDE;.05 /9.05N
E.0E2=6.M E.C@E2 ;.1 /?DA3.;;K B;6C2?@.9;K


�-)';)2-)



	�

*,=?:E.4 9,>?,A.C0 /:?B.CJ A6I,/,94, ;:?=,AB /:
C48902: ;406,=946,�

�153#7# !8214#?'0+' !841-1;@ �1&9#,
)39#0+#

�512+'B
)3+..17#0+#

�9#4
537#0+# 7
/+065#%*

&?ED?B:62;6.;62 A<@APC �
� :6;BA
=<14?E2C.;6. C@AN=;24<�

'B@EA � � � 
 I �

�223/B?42?� 
� @EAB8� 'B@EA � � � �� I ��

� %/?P06M =< �	
 0E.@B
 �?DA3.;;N B;6C2?@.9;K E.0E2=6M ;.
CD@<8<G06 



�5-0039%2-)



		

�37%7/-


