
2EJ@:< E= ,9J9 *H<9:?

7NJ[ 2

7RUU 7RUU 6J[[ C]XWK[JTN[ JWM ;^]LQRWP\$ A&6& "e7RUU 7RUUf# `[R]N\ ]X WX]ROb bX^ XO JW N_NW] ]QJ] RW_XU_N\ \XVN XO

bX^[ YN[\XWJU RWOX[VJ]RXW& FN J[N Y[X_RMRWP bX^ `R]Q WX]RLN XO ]QN N_NW]$ \]NY\ `N QJ_N ]JTNW RW [N\YXW\N$ JWM

[N\X^[LN\ J_JRUJKUN ]X QNUY bX^ KN]]N[ Y[X]NL] bX^[ RWOX[VJ]RXW$ \QX^UM bX^ ONNU R] R\ JYY[XY[RJ]N ]X MX \X&

7?9J /9FF<D<;( @W =^WN )$ *(*.$ 7RUU 7RUU MN]N[VRWNM ]QJ] YN[\XWJU RWOX[VJ]RXW VJb QJ_N KNNW \^KSNL] ]X

^WJ^]QX[RcNM JLLN\\ X[ LXYRNM KN]`NNW @L]XKN[ **$ *(*- JWM ?X_NVKN[ ))$ *(*- J\ YJ[] XO J LbKN[ N_NW]& EYXW

UNJ[WRWP XO ]QN N_NW]$ 7RUU 7RUU RWR]RJ]NM JW RW_N\]RPJ]RXW RW]X ]QN WJ]^[N JWM \LXYN XO ]QN N_NW]& DQN RW_N\]RPJ]RXW

MN]N[VRWNM ]QJ] LN[]JRW RWOX[VJ]RXW `R]QRW X^[ \b\]NV\ VJb QJ_N KNNW _RN`NM X[ ]JTNW `R]QX^] J^]QX[RcJ]RXW&  4\

YJ[] XO ]QN RW_N\]RPJ]RXW$ `N [N_RN`NM ]QN MJ]J ]QJ] VJb KN RW_XU_NM ]X MN]N[VRWN `QN]QN[ R] LXW]JRWNM YN[\XWJU

RWOX[VJ]RXW JWM ]X `QXV ]QJ] RWOX[VJ]RXW [NUJ]NM& FN [NLNW]Ub LXVYUN]NM ]QJ] Y[XLN\\ JWM MN]N[VRWNM bX^[

RWOX[VJ]RXW `J\ `R]QRW ]QN ORUN\ [N_RN`NM& 

7?9J 0D=EHC9J@ED 79I 0DLEBL<;( DQN YN[\XWJU RWOX[VJ]RXW RW_XU_NM VJb RWLU^MN bX^[ WJVN JWM ]N\] MJ]J&

7?9J 7< )H< ,E@D>! FN ]JTN ]QR\ N_NW] JWM ]QN \NL^[R]b XO YN[\XWJU RWOX[VJ]RXW RW X^[ LJ[N \N[RX^\Ub& EYXW

KNLXVRWP J`J[N XO ]QN N_NW]$ `N ]XXT \]NY\ ]X \NL^[N ]QN WN]`X[T$ RW_N\]RPJ]N ]QN JL]R_R]b$ JWM MN]N[VRWN ]QN \LXYN

XO RVYJL]NM RWOX[VJ]RXW&

4\ JW JMMNM Y[NLJ^]RXW$ `N J[N Y[X_RMRWP bX^ `R]Q ]N\] VXW]Q\ XO LXVYURVNW]J[b JLLN\\ ]X L[NMR] VXWR]X[RWP JWM

RMNW]R]b [N\]X[J]RXW \N[_RLN\ ]Q[X^PQ 6bKN[\LX^]$ J D[JW\EWRXW LXVYJWb$ J\ `NUU J\ P^RMJWLN XW QX` ]X KN]]N[

Y[X]NL] bX^[ RWOX[VJ]RXW& 8W[XUUVNW] RWOX[VJ]RXW R\ LXW]JRWNM RW ]QN J]]JLQNM (;/8: *7< !+6 )+3/ ;7 &97;/-;

&/9:76+4 #60795+;276

7?9J 8EK +9D ,E! FN NWLX^[JPN bX^ ]X [NVJRW _RPRUJW] JPJRW\] RWLRMNW]\ XO RMNW]R]b ]QNO] JWM O[J^M Kb [N_RN`RWP

bX^[ JLLX^W] JWM O[NN L[NMR] [NYX[]\ OX[ \^\YRLRX^\ JL]R_R]b JWM ]X MN]NL] N[[X[\& 4MMR]RXWJU RWOX[VJ]RXW JWM [N\X^[LN\

J[N RWLU^MNM RW ]QN NWLUX\NM (;/8: *7< !+6 )+3/ ;7 &97;/-; &/9:76+4 #60795+;276& HX^ VJb JU\X NW[XUU RW ]QN

LXVYUNVNW]J[b L[NMR] VXWR]X[RWP \N[_RLN\ J_JRUJKUN ]X bX^&

7RUU 7RUU 6J[[ C]XWK[JTN[ JWM ;^]LQRWP\$ A&6&

L'X 6bKN[\LX^]

A&@& 5Xa +0*.

C^`JWNN$ :4 +((*,

DN\] 4M^U]$ CACA 456)* 78+,
@L]XKN[ **$ *(*.

&$"#$%'() !



.EH 1EH< 0D=EHC9J@ED! FN ^WMN[\]JWM bX^ VJb QJ_N Z^N\]RXW\ JKX^] ]QR\ RWLRMNW] ]QJ] J[N WX] JMM[N\\NM RW ]QR\

UN]]N[& DX NW\^[N bX^[ Z^N\]RXW\ J[N JW\`N[NM RW J ]RVNUb VJWWN[$ YUNJ\N LJUU X^[ MNMRLJ]NM J\\R\]JWLN URWN J]J]

)%0,,%//*%*01)$ >XWMJb ]X 9[RMJb O[XV 02(( JV ]X 02(( YV 8CD$ NaLU^MRWP VJSX[ E&C& QXURMJb\& HX^ LJW JU\X

`[R]N ]X ^\ J] ,-- ?X[]Q CQN[VJW C][NN]$ C^R]N +(( 7NW_N[$ 6@ 0(*(+&

CRWLN[NUb$

7RUU 7RUU 6J[[ C]XWK[JTN[ JWM ;^]LQRWP\$ A&6&



4J<FI 8EK +9D 59A< 5E 3HEJ<:J 3<HIED9B 0D=EHC9J@ED

-DHEBB @D 1ED@JEH@D> 4<HL@:<I-DHEBB @D 1ED@JEH@D> 4<HL@:<I

DX NW[XUU RW 6[NMR] >XWR]X[RWP \N[_RLN\ J] WX LQJ[PN$ YUNJ\N UXP XW ]X Q]]Y\2''KO\&LbKN[\LX^]&LXV'JL]R_J]NQ]]Y\2''KO\&LbKN[\LX^]&LXV'JL]R_J]N  JWM OXUUX`

]QN RW\][^L]RXW\ Y[X_RMNM& FQNW Y[XVY]NM YUNJ\N Y[X_RMN ]QN OXUUX`RWP ^WRZ^N LXMN ]X [NLNR_N \N[_RLN\2

<W X[MN[ OX[ bX^ ]X [NLNR_N ]QN VXWR]X[RWP \N[_RLN\ MN\L[RKNM JKX_N$ bX^ V^\] NW[XUU `R]QRW 1(1(

MJb\ O[XV ]QN MJ]N XO ]QR\ UN]]N[&  DQN NW[XUUVNW] [NZ^R[N\ JW RW]N[WN] LXWWNL]RXW JWM N%VJRU JLLX^W] JWM VJb WX] KNKN

J_JRUJKUN ]X VRWX[\ ^WMN[ )0 bNJ[\ XO JPN& AUNJ\N WX]N ]QJ] `QNW \RPWRWP ^Y OX[ VXWR]X[RWP \N[_RLN\$ bX^ VJb KNKN

J\TNM ]X _N[ROb YN[\XWJU RWOX[VJ]RXW OX[ bX^[ X`W Y[X]NL]RXW ]X LXWOR[V bX^[ RMNW]R]b&

1ED@JEH 8EKH )::EKDJI

EWMN[ E&C& UJ`$ J LXW\^VN[ R\ NW]R]UNM ]X XWN O[NN L[NMR] [NYX[] JWW^JUUb O[XV NJLQ XO ]QN ]Q[NN VJSX[ L[NMR]

[NYX[]RWP K^[NJ^\$ 8Z^ROJa$ 8aYN[RJW$ JWM D[JW\EWRXW& DX X[MN[ J O[NN L[NMR] [NYX[]$ _R\R]

```&JWW^JUL[NMR][NYX[]&LXV```&JWW^JUL[NMR][NYX[]&LXV X[ LJUU$ ]XUU%O[NN$ )%0//%+**%0**0& 6XW\^VN[\ VJb JU\X MR[NL]Ub LXW]JL] ]QN ]Q[NN VJSX[

L[NMR] [NYX[]RWP K^[NJ^\ UR\]NM KNUX` ]X [NZ^N\] J O[NN LXYb XO ]QNR[ L[NMR] [NYX[]&

6XW\^VN[\ QJ_N ]QN [RPQ] ]X YUJLN JW RWR]RJU X[ Na]NWMNM eO[J^M JUN[]f XW J L[NMR] ORUN J] WX LX\]& 4W RWR]RJU O[J^M JUN[]

R\ J )%bNJ[ JUN[] ]QJ] R\ YUJLNM XW J LXW\^VN[!\ L[NMR] ORUN& EYXW \NNRWP J O[J^M JUN[] MR\YUJb XW J LXW\^VN[!\ L[NMR]

ORUN$ J K^\RWN\\ R\ [NZ^R[NM ]X ]JTN \]NY\ ]X _N[ROb ]QN LXW\^VN[!\ RMNW]R]b KNOX[N Na]NWMRWP WN` L[NMR]& <O LXW\^VN[\

J[N ]QN _RL]RV XO RMNW]R]b ]QNO]$ ]QNb J[N NW]R]UNM ]X JW Na]NWMNM O[J^M JUN[]$ `QRLQ R\ J O[J^M JUN[] UJ\]RWP \N_NW bNJ[\&

CQX^UM LXW\^VN[\ `R\Q ]X YUJLN J O[J^M JUN[]$ YUNJ\N LXW]JL] JWb XO ]QN ]Q[NN VJSX[ L[NMR] [NYX[]RWP K^[NJ^\ UR\]NM

KNUX`&

4\ JW JU]N[WJ]R_N ]X J O[J^M JUN[]$ LXW\^VN[\ QJ_N ]QN [RPQ] ]X YUJLN J eL[NMR] O[NNcNf XW J L[NMR] [NYX[]$ `QRLQ `RUU

Y[XQRKR] J L[NMR] K^[NJ^ O[XV [NUNJ\RWP RWOX[VJ]RXW RW ]QN L[NMR] [NYX[] `R]QX^] ]QN LXW\^VN[!\ NaY[N\\ J^]QX[RcJ]RXW&

DQN L[NMR] O[NNcN R\ MN\RPWNM ]X Y[N_NW] L[NMR]$ UXJW\$ JWM \N[_RLN\ O[XV KNRWP JYY[X_NM RW J LXW\^VN[!\ WJVN

`R]QX^] LXW\NW]& ;X`N_N[$ LXW\^VN[\ \QX^UM KN J`J[N ]QJ] ^\RWP J L[NMR] O[NNcN ]X ]JTN LXW][XU X_N[ `QX PN]\

JLLN\\ ]X ]QN YN[\XWJU JWM ORWJWLRJU RWOX[VJ]RXW RW ]QNR[ L[NMR] [NYX[] VJb MNUJb$ RW]N[ON[N `R]Q$ X[ Y[XQRKR] ]QN ]RVNUb

JYY[X_JU XO JWb \^K\NZ^NW] [NZ^N\] X[ JYYURLJ]RXW ]QNb VJTN [NPJ[MRWP J WN` UXJW$ L[NMR]$ VX[]PJPN$ X[ JWb X]QN[

JLLX^W] RW_XU_RWP ]QN Na]NW\RXW XO L[NMR]& A^[\^JW] ]X ONMN[JU UJ`$ LXW\^VN[\ LJWWX] KN LQJ[PNM ]X YUJLN X[ URO] J

L[NMR] O[NNcN XW ]QNR[ L[NMR] [NYX[]& DX [NZ^N\] J L[NMR] O[NNcN$ RWMR_RM^JU\ VJb WNNM ]X Y[X_RMN \XVN X[ JUU XO ]QN

OXUUX`RWP RWOX[VJ]RXW2

)&)& 9^UU WJVN "RWLU^MRWP VRMMUN RWR]RJU J\ `NUU J\ =[&$ C[&$ <<$ <<<$ N]L&#3

*&*& CXLRJU CNL^[R]b W^VKN[3

+&+& 7J]N XO KR[]Q3

,&,& 4MM[N\\N\ OX[ ]QN Y[RX[ ]`X ]X OR_N bNJ[\3

-&-& A[XXO XO L^[[NW] JMM[N\\$ \^LQ J\ J L^[[NW] ^]RUR]b KRUU X[ ]NUNYQXWN KRUU3

.&.& 4 UNPRKUN YQX]XLXYb XO J PX_N[WVNW]%R\\^NM RMNW]RORLJ]RXW LJ[M "\]J]N M[R_N[!\ URLNW\N X[ <7 LJ[M$ N]L&#3 JWM

/&/& 4 LXYb XO NR]QN[ ]QN YXURLN [NYX[]$ RW_N\]RPJ]R_N [NYX[]$ X[ LXVYUJRW] ]X J UJ` NWOX[LNVNW] JPNWLb LXWLN[WRWP

RMNW]R]b ]QNO] RO ]QNb J[N J _RL]RV XO RMNW]R]b ]QNO]&

CQX^UM LXW\^VN[\ `R\Q ]X YUJLN J L[NMR] O[NNcN X[ O[J^M JUN[]$ YUNJ\N LXW]JL] ]QN ]Q[NN VJSX[ L[NMR] [NYX[]RWP K^[NJ^\

UR\]NM KNUX`2

-GK@=9M-GK@=9M -MF<H@9D-MF<H@9D 5H9DI6D@ED

Q]]Y\2''```&NZ^ROJa&LXV'YN[\XWJU'Q]]Y\2''```&NZ^ROJa&LXV'YN[\XWJU'

L[NMR]%[NYX[]%\N[_RLN\'L[NMR]%[NYX[]%\N[_RLN\' Q]]Y\2''```&NaYN[RJW&LXV'QNUY'Q]]Y\2''```&NaYN[RJW&LXV'QNUY'

Q]]Y\2''```&][JW\^WRXW&LXV'Q]]Y\2''```&][JW\^WRXW&LXV'

MJ]J%K[NJLQ%QNUYMJ]J%K[NJLQ%QNUY

)%000%*10%((,- )%000%+1/%+/,* )%0++%/11%-+--
8Z^ROJa 9[J^M 4UN[]$ A&@& 5Xa )(-(.1

4]UJW]J$ :4 +(+,0%-(.14]UJW]J$ :4 +(+,0%-(.1

8aYN[RJW 9[J^M 4UN[]$ A&@& 5Xa 1--,$8aYN[RJW 9[J^M 4UN[]$ A&@& 5Xa 1--,$

4UUNW$ DG /-()+4UUNW$ DG /-()+

D[JW\EWRXW$ A&@& 5Xa *((($ 6QN\]N[$ A4

)1().



8Z^ROJa 6[NMR] 9[NNcN$ A&@& 5Xa )(-/00

4]UJW]J$ :4 +(+,0%-/004]UJW]J$ :4 +(+,0%-/00

8aYN[RJW 6[NMR] 9[NNcN$ A&@& 5Xa 1--,$

4UUNW$ DG /-()+4UUNW$ DG /-()+

D[JW\EWRXW$ A&@& 5Xa ).($ FXXMUbW$ A4

)1(1,

);;@J@ED9B 0D=EHC9J@ED

6XW\^VN[\ VJb O^[]QN[ NM^LJ]N ]QNV\NU_N\ [NPJ[MRWP RMNW]R]b ]QNO]$ O[J^M JUN[]\$ L[NMR] O[NNcN\$ JWM ]QN \]NY\ ]QNb

LJW ]JTN ]X Y[X]NL] bX^[ YN[\XWJU RWOX[VJ]RXW Kb LXW]JL]RWP ]QN LXW\^VN[ [NYX[]RWP K^[NJ^\$ ]QN 9NMN[JU D[JMN

6XVVR\\RXW$ X[ ]QNR[ \]J]N 4]]X[WNb :NWN[JU& DQN 9NMN[JU D[JMN 6XVVR\\RXW VJb KN [NJLQNM J]2 .(( ANWW\bU_JWRJ

4_NW^N ?F$ FJ\QRWP]XW$ 7&6& *(-0(3 ```&RMNW]R]b]QNO]&PX_```&RMNW]R]b]QNO]&PX_3 )%0//%<7%D;89D ")%0//%,+0%,++0#3 JWM DDH2

)%0..%.-+%,*.)& DQN 9NMN[JU D[JMN 6XVVR\\RXW JU\X NWLX^[JPN\ ]QX\N `QX MR\LX_N[ ]QJ] ]QNR[ RWOX[VJ]RXW QJ\ KNNW

VR\^\NM ]X ORUN J LXVYUJRW] `R]Q ]QNV& 6XW\^VN[\ LJW XK]JRW O^[]QN[ RWOX[VJ]RXW XW QX` ]X ORUN \^LQ J LXVYUJRW] Kb

`Jb XO ]QN LXW]JL] RWOX[VJ]RXW UR\]NM JKX_N& 6XW\^VN[\ QJ_N ]QN [RPQ] ]X ORUN J YXURLN [NYX[] RO ]QNb N_N[ NaYN[RNWLN

RMNW]R]b ]QNO] X[ O[J^M& AUNJ\N WX]N ]QJ] RW X[MN[ ]X ORUN J [NYX[] `R]Q UJ` NWOX[LNVNW] OX[ RMNW]R]b ]QNO]$ LXW\^VN[\

`RUU URTNUb WNNM ]X Y[X_RMN \XVN Y[XXO ]QJ] ]QNb QJ_N KNNW J _RL]RV& <W\]JWLN\ XO TWX`W X[ \^\YNL]NM RMNW]R]b ]QNO]

\QX^UM JU\X KN [NYX[]NM ]X UJ` NWOX[LNVNW] JWM ]QN [NUN_JW] \]J]N 4]]X[WNb :NWN[JU& DQR\ WX]RLN QJ\ WX] KNNW MNUJbNM

Kb UJ` NWOX[LNVNW]&

9X[ "2:;92-; 70 !74<5,2+ 9/:2./6;:$ ]QN 7R\][RL] XO 6XU^VKRJ 4]]X[WNb :NWN[JU VJb KN LXW]JL]NM J]2 ,(( .]Q C][NN]$

?F$ FJ\QRWP]XW$ 7&6& *((()3 "*(*# ,,*%10*03 JWM XJP&ML&PX_&

9X[ $+9?4+6. 9/:2./6;:$ ]QN >J[bUJWM 4]]X[WNb :NWN[JU VJb KN LXW]JL]NM J]2 *(( C]& AJ^U AUJLN$ ).]Q 9UXX[$

5JU]RVX[N$ >7 *)*(*3 )%,)(%-/.%.+(( X[ )%000%/,+%((*+3 JWM Q]]Y\2''```&VJ[bUJWMJ]]X[WNbPNWN[JU&PX_'&

9X[ %/= $/>2-7 9/:2./6;:$ LXW\^VN[\ QJ_N [RPQ]\ Y^[\^JW] ]X ]QN 9JR[ 6[NMR] BNYX[]RWP 4L]$ \^LQ J\ ]QN [RPQ] ]X KN

]XUM RO RWOX[VJ]RXW RW ]QNR[ L[NMR] ORUN QJ\ KNNW ^\NM JPJRW\] ]QNV$ ]QN [RPQ] ]X TWX` `QJ] R\ RW ]QNR[ L[NMR] ORUN$ ]QN

[RPQ] ]X J\T OX[ ]QNR[ L[NMR] \LX[N$ JWM ]QN [RPQ] ]X MR\Y^]N RWLXVYUN]N X[ RWJLL^[J]N RWOX[VJ]RXW& 9^[]QN[$ Y^[\^JW] ]X]X

]QN 9JR[ 6[NMR] BNYX[]RWP 4L]$ ]QN LXW\^VN[ [NYX[]RWP K^[NJ^\ V^\] LX[[NL] X[ MNUN]N RWJLL^[J]N$ RWLXVYUN]N$ X[X[

^W_N[RORJKUN RWOX[VJ]RXW3 LXW\^VN[ [NYX[]RWP JPNWLRN\ VJb WX] [NYX[] X^]MJ]NM WNPJ]R_N RWOX[VJ]RXW3 JLLN\\ ]X]X

LXW\^VN[\! ORUN\ R\ URVR]NM3 LXW\^VN[\ V^\] PR_N LXW\NW] OX[ L[NMR] [NYX[]\ ]X KN Y[X_RMNM ]X NVYUXbN[\3 LXW\^VN[\

VJb URVR] eY[N\L[NNWNMf XOON[\ XO L[NMR] JWM RW\^[JWLN KJ\NM XW RWOX[VJ]RXW RW ]QNR[ L[NMR] [NYX[]3 JWM LXW\^VN[\

VJb \NNT MJVJPN\ O[XV _RXUJ]X[\& 6XW\^VN[\ VJb QJ_N JMMR]RXWJU [RPQ]\ ^WMN[ ]QN 9JR[ 6[NMR] BNYX[]RWP 4L] WX]

\^VVJ[RcNM QN[N& <MNW]R]b ]QNO] _RL]RV\ JWM JL]R_N%M^]b VRUR]J[b YN[\XWWNU QJ_N \YNLRORL JMMR]RXWJU [RPQ]\ Y^[\^JW] ]X]X

]QN 9JR[ 6[NMR] BNYX[]RWP 4L]& FN NWLX^[JPN LXW\^VN[\ ]X [N_RN` ]QNR[ [RPQ]\ Y^[\^JW] ]X ]QN 9JR[ 6[NMR] BNYX[]RWP

4L] Kb _R\R]RWP ```&LXW\^VN[ORWJWLN&PX_'O'*()-(,ILOYKI\^VVJ[bIbX^[%[RPQ]\%^WMN[%OL[J&YMO$ X[ Kb `[R]RWP

6XW\^VN[ BN\YXW\N 6NW]N[$ BXXV )+(%4$ 9NMN[JU D[JMN 6XVVR\\RXW$ .(( ANWW\bU_JWRJ 4_N& ?&F&$ FJ\QRWP]XW$

7&6& *(-0(&

9X[ %/= *793 9/:2./6;:$ ]QN ?N` HX[T 4]]X[WNb :NWN[JU VJb KN LXW]JL]NM J]2 @OORLN XO ]QN 4]]X[WNb :NWN[JU$ DQN

6JYR]XU$ 4UKJWb$ ?H )***,%(+,)3 )%0((%//)%//--3 X[ Q]]Y\2''JP&Wb&PX_&

9X[ %79;1 !+97426+ 9/:2./6;:$ ]QN ?X[]Q 6J[XURWJ 4]]X[WNb :NWN[JU VJb KN LXW]JL]NM J]2 1(() >JRU CN[_RLN 6NW]N[$

BJUNRPQ$ ?6 */.11%1(()3 )%0//%-..%/**. X[ )%1)1%/).%.(((3 JWM ```&WLMXS&PX_&

9X[ '17./ #:4+6. 9/:2./6;:$ ]QN BQXMN <\UJWM 4]]X[WNb :NWN[JU VJb KN [NJLQNM J]2 )-( CX^]Q >JRW C][NN]$

A[X_RMNWLN$ B< (*1(+3 ```&[RJP&[R&PX_3 JWM )%,()%*/,%,,((& EWMN[ BQXMN <\UJWM UJ`$ RWMR_RM^JU\ QJ_N ]QN [RPQ] ]X

XK]JRW JWb YXURLN [NYX[] ORUNM RW [NPJ[M ]X ]QR\ N_NW]& DQN[N J[N JYY[XaRVJ]NUb ,0 BQXMN <\UJWM [N\RMNW]\ ]QJ] VJb KN

RVYJL]NM Kb ]QR\ N_NW]&


