
!

!

!"#$%&'()**$"#&+(,#-&./-"(0'&#$(

!*11/$$""((

2344(5611&%+(7"8*%$(

!

!

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

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

4322563#!70.3(+!,-,.-+!/#0.#'*!,%%5%&'2&!

.#+&/)&,!0120!

!

!

!

888-900&32'$833:%-;0*!

<53(:!=0>#!?'#&5;5?'2&%!32@0$52.!(>2;A!'&!B>;9(3$C%!"'*?.#0>2:!52!&A3!/32:!DCE#35((3!



!

! "!

3456%78#*9#:#6';!!

=A3!"32&#'(!)00&32'$!F2G'%5G3!/('2&!"0**5&&33!H")F/"I! 5%!3J&#3*3($!.#'&36>(!60#!6>2:52.!;02&#5K>&502%!52!LMNN!

6#0*! &A3! /#0G52;3! 06! B#5&5%A! "0(>*K5'+! <0#&5%B"! F2;-+! O3.502'(! D5%&#5;&! 06! &A3! )00&32'$! B0>2:'#$+! "0**>25&$!

P3.';$!/#0.#'*+!"0(>*K5'!/083#!"0#?0#'&502+!<5%A!'2:!Q5(:(563!"0*?32%'&502!/#0.#'*+!F2G'%5G3!/('2&!"0>2;5(!

06! B#5&5%A! "0(>*K5'+! B"! R$:#0+! "0(>*K5'! B'%52! =#>%&+! O3.502'(! D5%&#5;&! 06! &A3! "32&#'(! )00&32'$+! Q'23&'!

SJ?'2%502!P&:-!/'#&23#%A5?+!T<F!F*?(3*32&'&502!"0**5&&33+!=3;9!13&'(%!P&:-+!,&;0!Q00:!/#0:>;&%+!'2:!"#3%&02!

7'((3$! B336! U#083#%! ,%%0;5'&502-! ! Q3! 80>(:! '(%0! (593! &0! ';9208(3:.3! &A3! .323#0>%! 52V952:! %>??0#&! 6#0*!

:5#3;&0#%+!*3*K3#%+!'2:!'((!0&A3#!%>??0#&3#%!8A0!;02&#5K>&3:!&0!&A3!%>;;3%%6>(!'2:!&5*3($!:3(5G3#$!06!")F/"C%!

*'2$!?#0@3;&%!'2:!?#0.#'*%-!!<=)65!,%/!'2:!83!(009!60#8'#:!&0!80#952.!85&A!$0>!02!*'2$!238!'2:!3J;5&52.!

525&5'&5G3%!52!LMNLW!

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

! ! ! ! !

!!! ! ! ! ! ! ! !

!

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

!! ! ! ! ! ! !

! ! ! !! ! ! ! !

! ! ! ! ! ! ! ! !
! !

!!! ! ! ! ! ! ! !



!

! ""!

>?#4/'@A#!B/::)&,!!

=A3! "32&#'(! )00&32'$! F2G'%5G3! /('2&! "0**5&&33! H")F/"I! 8'%! 60#*'(($! 3%&'K(5%A3:! '%! '! 202V?#065&! %0;53&$! 52!

<3K#>'#$! LMMX! 85&A! &A3! .0'(%! 06! 3:>;'&502! '2:! '8'#323%%+! ?#3G32&52.! 238! %?3;53%! 52&#0:>;&502+! ?#0*0&52.!

;00#:52'&3:! '2:! ;0(('K0#'&5G3! *'2'.3*32&+! 80#952.! &08'#:! ;02&#0(Y;02&'52*32&! 06! A5.A($! 52G'%5G3! ?('2&%+!

?#0G5:52.! '! ;02:>5&! 06! 5260#*'&502+! '2:! :3G3(0?52.! '2:! *'52&'5252.! '2! 52G32&0#$! 06! 52G'%5G3! ?('2&! %?3;53%-!!

")F/"! ?>#%>3%! &A3%3! .0'(%! K$! 60;>%52.! 02! 60>#! ?#0.#'*! '#3'%Z! NI! 52G32&0#$! H52;(>:52.! *'??52.I+! LI! 02V&A3V

.#0>2:! &#3'&*32&%+! [I! ;00#:52'&502! H52;(>:52.! ':*525%&#'&502I+! '2:! \I! 3:>;'&502! '2:! '8'#323%%-!

")F/"C%!';&5G5&53%!60;>%!02!&A3!O3.502'(!D5%&#5;&!06!&A3!"32&#'(!)00&32'$!HOD")I!.30.#'?A5;!'#3'+!'2:!,#3'%!,!'2:!

B! 06! &A3! O3.502'(! D5%&#5;&! 06! &A3! )00&32'$! B0>2:'#$! HOD)BI+! 52! ;0(('K0#'&502! 85&A! &A3! B0>2:'#$! Q33:!

1'2'.3*32&!"0**5&&33-!!

Q5&A! %>??0#&! 6#0*! &A3! 1525%&#$! 06! =#'2%?0#&'&502! '2:! F26#'%&#>;&>#3+! <0#&5%B"! F2;-+! O3.502'(! D5%&#5;&! 06! &A3!

)00&32'$!B0>2:'#$+!1525%&#$!06!<0#3%&%+!P'2:%!'2:!]'&>#'(!O3%0>#;3!E?3#'&502%+!"0(>*K5'!/083#!"0#?0#'&502+!

Q'23&'! SJ?'2%502! P&:-! /'#&23#%A5?+! <5%A! '2:! Q5(:(563! "0*?32%'&502! /#0.#'*+! B"! /'#9%! H"0**>25&$! P3.';$!

/#0.#'*I+! '2:! B"! R$:#0+! *>(&5V%?3;53%! 52G32&0#53%! '2:! &#3'&*32&%! 83#3! ;0*?(3&3:! &A#0>.A0>&! &A3! ")F/"!

#3.502-!!='#.3&!%?3;53%!52;(>:3:!&A0%3!(5%&3:!52!,??32:5;3%![!'2:!\-!,;&5G5&53%!;0*?(3&3:!52!OD)B!,#3'%!,!'2:!B!

83#3!;00#:52'&3:!85&A! &A3!B0>2:'#$!Q33:!1'2'.3*32&!"0**5&&33!'2:! &A3!<5%A!'2:!Q5(:(563!"0*?32%'&502!

/#0.#'*-! !")F/"C%! 52G0(G3*32&! 52!02V&A3V.#0>2:! &#3'&*32&%!8'%!?#5*'#5($! 60;>%3:!02!;00#:52'&52.!;#38%!'2:!

*'2'.3*32&!';&5G5&53%!02!K3A'(6!06!?'#&23#!0#.'25^'&502%-!!

=A3!/#0.#'*!1'2'.3#!*'2'.3:!")F/"!?#0.#'*%!'2:!?#0@3;&%!85&A!.>5:'2;3! 6#0*! &A3!B0'#:!06!D5#3;&0#%!'2:!

%>??0#&! 6#0*! &A3!/#0.#'*!,%%5%&'2&! '2:!_>'(5653:! ;02&#';&0#%+! '%! #3_>5#3:-!")F/"!8'%! 6>#&A3#! %>??0#&3:!K$!'!

6#33!'2:!0?32!*3*K3#%A5?!?0(5;$!85&A!0G3#![`M!*3*K3#%!&0!:'&3-!!!

")F/"C%!3:>;'&502!'2:!'8'#323%%!?#0.#'*!52;(>:3:!&A3!:3(5G3#$!06!?#3%32&'&502%!'2:!80#9%A0?%+!?'#&5;5?'&502!

52!;0**>25&$!3G32&%+!('2:0823#!;02&';&+!'2:!:5%&#5K>&502!06!0>&#3';A!&00(%+!'#&5;(3%!'2:!?>K(5;'&502%-!")F/"!'(%0!

;02:>;&3:! %3G3#'(! *3:5'! 52&3#G538%-! ! 1>;A! 06! &A3%3! ';&5G5&53%! 83#3! *':3! ?0%%5K(3! &A#0>.A! &A3! 6>2:52.!

0??0#&>25&53%!?#0G5:3:!K$!<0#&5%B"! F2;-+!B"!R$:#0+!"0**>25&$! P3.';$!/#0.#'*+!"0(>*K5'!/083#!"0#?0#'&502+!

OD)B+! =3;9!13&'(%! P&:-+! '2:! &A3! "0(>*K5'! B'%52! =#>%&-! ! F2! &0&'(+! a! b0>&A! '2:! "0**>25&53%! />((52.! =0.3&A3#!

3G32&%!'2:!NN!80#9%A0?%Y?#3%32&'&502%!83#3!A0%&3:!K$!")F/"!52!LMNN-!!=A#0>.A!&A3%3!3G32&%+!8A5;A!83#3!A3(:!

'#0>2:!&A3!#3.502+!'??#0J5*'&3($!XNc!?30?(3!83#3!#3';A3:-!!")F/"!'(%0!A0%&3:!&A3!5260#*'&502'(!:5%?('$!K00&A!

'&!c!#3.502'(!3G32&%!#3';A52.!'K0>&!Nca!?30?(3-!!

/#0G52;5'(+! #3.502'(! '2:! 52&3#2'&502'(! ?'#&23#%A5?%! 83#3! %>??0#&3:! '2:! 60%&3#3:! K$! ")F/"! 52! LMNN! &A#0>.A!

#3?#3%32&'&502! 02! 80#952.! .#0>?%! '2:! ?'#&5;5?'&502! 52! 60#>*%! '2:! 80#9%A0?%-! ! ")F/"! :03%! 20&! :3(5G3#! '!

;0*?(5'2;3!'2:!3260#;3*32&!?#0.#'*+!'2:!20! #3%3'#;A!';&5G5&53%!83#3!;0*?(3&3:! 52!LMNN-! !<52'2;5'(($+!")F/"!

:3(5G3#3:!LMNN!?#0.#'*%!'2:!?#0@3;&%!02!&5*3!'2:!85&A52!K>:.3&-!!EG3#'((+!LMNN!8'%!'!%>;;3%%6>(!$3'#!60#!")F/"!

&A'29%!&0!&A3!.323#0>%!%>??0#&!'2:!6>2:52.!6#0*!'!:5G3#%5&$!06!%?02%0#%!'2:!*3*K3#%-!

<0#!LMNL+!")F/"!'5*%! &0!;02&52>3!3J?'2:52.! 5&%!02V&A3V.#0>2:!?#0.#'*+!:3(5G3#52.!A5.AV_>'(5&$!3:>;'&502!'2:!

0>&#3';A! ?#0.#'*%+! 52;#3'%52.! 5&%! 02V(523! ?#3%32;3! &A#0>.A! '2! >?:'&3:! 83K%5&3! '2:! K(0.+! '2:! 60%&3#52.!

;00#:52'&502! '2:! ;0(('K0#'&502! '*02.! ('2:0823#%+! ('2:! *'2'.3#%+! '2:! 0&A3#%! 52G0(G3:! 52! 52G'%5G3! ?('2&!

*'2'.3*32&-!!



!

! """!

='K(3!06!"02&32&%!

9:;#*<'"=>"1"#$.???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????? /!

@A":6$/-"(5611&%+???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????//!

B&C'"(*D(!*#$"#$. ????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????? ///!

,#$%*=6:$/*# ????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????4!

,#-"#$*%+(&#=(E&88/#> ???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????4!

<0#&5%B"!S23#.$!F2;-!HU'%I -----------------------------------------------------------------------------------------------------------------------------------------N!

<0#&5%B"!F2;-!H/083#I -------------------------------------------------------------------------------------------------------------------------------------------------L!

O3.502'(!D5%&#5;&!06!)00&32'$!B0>2:'#$!H,#3'!,I -----------------------------------------------------------------------------------------------------L!

1525%&#$!06!=#'2%?0#&'&502!'2:!F26#'%&#>;&>#3 ----------------------------------------------------------------------------------------------------------[!

B"!R$:#0--------------------------------------------------------------------------------------------------------------------------------------------------------------------[!

"0**>25&$!P3.';$!<>2:!HB"!/'#9%+!)09'233!"#339!/#0G52;5'(!/'#9I------------------------------------------------------------------------[!

<5%A!'2:!Q5(:(563!"0*?32%'&502!/#0.#'*!H"'%520!O0':+!)20&833:!"02&#0(I-----------------------------------------------------------[!

@&%'+(F"$":$/*#(&#=(7&8/=(7".8*#."(G@F77H ??????????????????????????????????????????????????????????????????????????????????????????I!

J#K$L"KM%*6#=(B%"&$1"#$.????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????I!

<0#&5%B"!S23#.$!F2;----------------------------------------------------------------------------------------------------------------------------------------------------X!

O3.502'(!D5%&#5;&!06!)00&32'$!B0>2:'#$!H,#3'!,I -----------------------------------------------------------------------------------------------------X!

1525%&#$!06!=#'2%?0#&'&502!'2:!F26#'%&#>;&>#3 ----------------------------------------------------------------------------------------------------------c!

B"!R$:#0--------------------------------------------------------------------------------------------------------------------------------------------------------------------c!

1525%&#$!06!<0#3%&%+!P'2:%!'2:!]'&>#'(!O3%0>#;3!E?3#'&502% -----------------------------------------------------------------------------------c!

"0**>25&$!P3.';$!<>2:!HB"!/'#9%I --------------------------------------------------------------------------------------------------------------------------a!

<5%A!'2:!Q5(:(563!"0*?32%'&502!/#0.#'*!H"'%520!O0':+!)20&833:!"02&#0(I-----------------------------------------------------------a!

9=1/#/.$%&$/*#(&#=(!**%=/#&$/*#????????????????????????????????????????????????????????????????????????????????????????????????????????????????N!

@=6:&$/*#(&#=(9<&%"#"..???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????O!

OD")C%!d]0!=5??52.!<33e -------------------------------------------------------------------------------------------------------------------------------------------f!

/#3%%!O3(3'%3%!'2:!13:5'!F2&3#G538% ---------------------------------------------------------------------------------------------------------------------NM!

E>&#3';A!1'&3#5'(%+!/>K(5;'&502%+!'2:!O3%0>#;3%---------------------------------------------------------------------------------------------------NM!

b0>&A!S:>;'&502'(!/#0.#'*% -----------------------------------------------------------------------------------------------------------------------------------NN!

F260#*'&502'(!D5%?('$!B00&A -----------------------------------------------------------------------------------------------------------------------------------N[!

/#3%32&'&502%!'2:!Q0#9%A0?% --------------------------------------------------------------------------------------------------------------------------------N[!

!"#$%&"#"'()%*+),-.+/ 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000012!

3##4"5%6(#()"5%&((78#'%"#$%9/(",()%9()8(- 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000012!

3##4"5%:8(5$%;+4)000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000012!

*(($-%"#$%<+"$-%*+),-.+/00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001=!

>)(-7+#%?"55(@%A4"$%9B4"$ 0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001=!

3B4"78C%D#E"-8E(%9/(C8(-%*+),-.+/0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001=!

&4#8C8/"5%>+4#C85%&((78#'%F)(-(#7"78+#- 000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001G!

&4#8C8/"5%*+),()%*+),-.+/00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001G!

!"#$+H#()%?8-87- 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001G!

/#0G52;5'(!'2:!O3.502'(!"0(('K0#'&502---------------------------------------------------------------------------------------------------------------------Nc!



!

! "#!

3B4"78C-%*+),8#'%6)+4/ 00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000001I!

!*18'/&#:"(&#=(@#D*%:"1"#$ ???????????????????????????????????????????????????????????????????????????????????????????????????????????????????? 4P!

7"."&%:L ???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????? 4P!

Q/#&#:/&'(5$&$"1"#$ ??????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????? 4N!

0%*8*."=(0%*>%&1(D*%(2342 ??????????????????????????????????????????????????????????????????????$%%&%'!(&&)*+%)!,&-!./0",/.1!

S:>;'&502!'2:!,8'#323%% ---------------------------------------------------------------------------------------------------------------------------------------Nf!

"00#:52'&502------------------------------------------------------------------------------------------------------------------------------------------------------------LM!

E2V&A3VU#0>2:!=#3'&*32&!g!F2G32&0#$ ------------------------------------------------------------------------------------------------------------------LM!

J88*%$6#/$/".(&#=(!L&''"#>". ???????????????????????????????????????????????????????????????????????????????????????????????????????????????????? 24!

7"D"%"#:".????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????? 22!

988"#=/A(4R(5#&8.L*$(*D(9S6&$/:(58":/".(T**$L ?????????????????????????????????????????????????????????????????????????????????? 2U!

988"#=/A(2R(5#&8.L*$(*D(T*&$(V&6#:L(5/># ???????????????????????????????????????????????????????????????????????????????????????????? 2I!

988"#=/A(UR(0%/*%/$+(B"%%".$%/&'W7/8&%/&#(58":/". ???????????????????????????????????????????????????????????????????????????? 2X(

988"#=/A(IR(0%/*%/$+(9S6&$/:(58":/". ?????????????????????????????????????????????????????????????????????????????????????????????????????? U3(

988"#=/A(XR(@A&18'"(9%$/:'".????????????????????????????????????????????????????????????????????????????????????????????????????????????????????? U2(

988"#=/A(YR(,#$"%8%"$/-"(5/>#.(GT!(0&%;.H ???????????????????????????????????????????????????????????????????????????????????????????? UU(

!

C6*#?!%D!<)+8#;!

='K(3!NZ!")F/"!02V&A3VU#0>2:!=#3'&*32&!'2:!SJ?32:5&>#3!T>**'#$!HS%&5*'&3%I!K$!P'2:!"('%%----------------------------X!

='K(3!LZ!b0>&A!'2:!"0**>25&53%!/>((52.!=0.3&A3#!SG32&%!60#!LMNN -----------------------------------------------------------------------NL!

='K(3![Z!SG32&%!'&&32:3:!85&A!=3##3%&#5'(!'2:Y0#!,_>'&5;!B00&A!52!LMNN---------------------------------------------------------------N[!

='K(3!\Z!Q0#9%A0?%!'2:!/#3%32&'&502%!:3(5G3#3:!52!LMNN- -------------------------------------------------------------------------------------N[!

='K(3!XZ!F2G'%5G3!/('2&!/#0.#'*!=0&'(!O3G32>3!T>**'#$!K$!<>2:52.!,.32;$!O3?0#&!60#!LMNN ----------------------------N`!

='K(3!cZ!")F/"!F2G'%5G3!/('2&!/#0.#'*!=0&'(!SJ?32:5&>#3!T>**'#$!K$!,;&5G5&$!O3?0#&!60#!LMNN --------------------------N`!

!

!



!

! 2!

C6'&%*/4'@%6!

=A3!"32&#'(!)00&32'$!F2G'%5G3!/('2&!"0**5&&33!H")F/"I!8'%!60#*3:!K$!'!.#0>?!06!#3%5:32&%!'2:!

;0*?'2$Y'.32;$!#3?#3%32&'&5G3%!8A0!83#3!52&3#3%&3:!52!?#0*0&52.!'!;0(('K0#'&5G3!'??#0';A!&0!

52G'%5G3!?('2&!*'2'.3*32&-!!")F/"!K3;'*3!'!202V?#065&!%0;53&$!52!<3K#>'#$+!LMMX!'2:!;>##32&($!A'%!

0G3#![`M!*3*K3#%!6#0*!'!:5G3#%5&$!06!?3#%?3;&5G3%!52;(>:52.!52:>%&#$+!'((!(3G3(%!06!.0G3#2*32&+!

;02;3#23:!;5&5^32%!'2:!('2:0823#%+!>&5(5&53%+!;02%>(&'2&%+!'2:!202V.0G3#2*32&!0#.'25^'&502%-!!")F/"C%!

0G3#'((!?#0.#'*!.0'(%!'#3!&0Z!

o O'5%3!'8'#323%%!'2:!3:>;'&3!&A3!?>K(5;+!.0G3#2*32&!'.32;53%+!'2:!0&A3#!('2:!*'2'.3#%!'K0>&!

52G'%5G3!?('2&%!'2:!&A35#!5*?';&%!52!&A3!'#3'h!!

o /#3G32&!&A3!6>#&A3#!52&#0:>;&502!'2:!%?#3':!06!52G'%5G3!?('2&%!&A#0>.A!3:>;'&502!'2:!

'8'#323%%+!3'#($!:3&3;&502!'2:!;02&#0(+!'2:!;00#:52'&3:!52&3.#'&3:!833:!*'2'.3*32&!3660#&%h!!

o /#0*0&3!;00#:52'&3:!'2:!;0(('K0#'&5G3!*'2'.3*32&!06!52G'%5G3!?('2&%!K3&8332!'.32;53%!'2:!

('2:!0;;>?53#%h!!

o Q0#9!&08'#:!&A3!;02&#0(Y;02&'52*32&!06!A5.A($!52G'%5G3!202V2'&5G3!?('2&!%?3;53%h!!

o /#0G5:3!'!;02:>5&!60#!5260#*'&502!'2:!'!%0>#;3!06!3J?3#&5%3!02!52G'%5G3!?('2&%h!'2:!!

o D3G3(0?!'2:!*'52&'52!'!;0*?#3A32%5G3!52G32&0#$!06!52G'%5G3!?('2&!%?3;53%!85&A52!&A3!")F/"!

'#3'-!!

")F/"!?>#%>3%!&A3%3!.0'(%!K$!60;>%52.!02!60>#!?#0.#'*!'#3'%Z!NI!52G32&0#$!H52;(>:52.!*'??52.I+!LI!02V

&A3V.#0>2:!&#3'&*32&%+![I!;00#:52'&502!H52;(>:52.!':*525%&#'&502I+!'2:!\I!3:>;'&502!'2:!'8'#323%%-!!

")F/"!52&32:%!&0!;02&52>3!3J?'2:52.!5&%!;0(('K0#'&5G3!02V&A3V.#0>2:!0?3#'&502%!0G3#!&A3!23J&!638!$3'#%-!!

")F/"C%!';&5G5&53%!60;>%!02!&A3!O3.502'(!D5%&#5;&!06!&A3!"32&#'(!)00&32'$!HOD")I!.30.#'?A5;!'#3'+!'2:!

,#3'%!,!'2:!B!06!&A3!O3.502'(!D5%&#5;&!06!&A3!)00&32'$!B0>2:'#$!HOD)BI-!!,;&5G5&53%!&A'&!0;;>#!85&A52!

OD)B!'#3!;00#:52'&3:!52!;0(('K0#'&502!85&A!&A3!B0>2:'#$!Q33:!1'2'.3*32&!"0**5&&33-!!

=A3!?>#?0%3!06!&A5%!#3?0#&!5%!&0!%>**'#5^3!';&5G5&53%!;0*?(3&3:!K$!")F/"!6#0*!4'2>'#$!&0!D3;3*K3#+!

LMNN!52;(>:52.!52G32&0#$!'2:!*'??52.+!02V&A3V.#0>2:!&#3'&*32&%+!':*525%&#'&502!'2:!;00#:52'&502+!

3:>;'&502!'2:!'8'#323%%+!?#0G52;5'(!'2:!#3.502'(!;0(('K0#'&502!525&5'&5G3%+!'2:!652'2;5'(!%&'&3*32&%-!!

,::5&502'(($+!?#0.#'*!';&5G5&53%!'#3!?#0?0%3:!60#!LMNL-!!

C6A#6'%&,!)6*!E)$$@69!

T5*5('#!&0!LMNM+!&A3!%&#'&3.$!60#!52G32&0#$!52!LMNN!8'%!&0!80#9!&08'#:!;0*?(3&502!06!*>(&5V%?3;53%!

52G32&0#53%!02!A5.A!?#50#5&$!%5&3%!'2:Y0#!8A3#3!52G32&0#$!.'?%!3J5%&3:!52!&A3!#3.502-!!QA3#3!?0%%5K(3+!

*>(&5?(3!@>#5%:5;&502%!83#3!52G32&0#53:!85&A52!'2!'#3'!&0!52;#3'%3!?#0.#'*!3665;532;53%-!!T5&3!'%%3%%*32&%!

'2:!52G32&0#53%!83#3!;02:>;&3:+!'%!#3_>5#3:+!?#50#!&0!&#3'&*32&!';&5G5&53%!H5-3-+!*3;A'25;'(!'2:Y0#!

;A3*5;'(!;02&#0(I-!!/#0G52;5'(!F2G'%5G3!,(532!/('2&!/#0.#'*!HF,//I!52G32&0#$!%&'2:'#:%!H1525%&#$!06!

<0#3%&%+!P'2:%!'2:!]'&>#'(!O3%0>#;3!E?3#'&502%+!LMNNI!83#3!>%3:!'2:!'!T5&3!'2:!F2G'%5G3!/('2&!

F2G32&0#$!O3;0#:!8'%!;0*?(3&3:!60#!3';A!%5&3-!!,((!52G32&0#$!:'&'!A'%!K332!32&3#3:!52&0!F,//-!!

.%&'@;FG!>6#&9,!C64H!IJ);K!

")F/"!A'%!K332!;00#:52'&52.!'2:!:3(5G3#52.!52G'%5G3!?('2&!;02&#0(!%3#G5;3%!02!K3A'(6!06!<0#&5%B"!S23#.$!

H60#*'(($!=3#'%32!U'%I!%52;3!LMMf-!!,;&5G5&53%!60;>%3:!02!&A3!T0>&A3#2!"#0%%52.!/5?3(523!HT"/I!#5.A&V06V

8'$!HOEQI!6#0*!b'A9!&0!&A3!T'2&'!O0%'!T>**5&!H83%&!06!B5.!TA33?!"#339I-!!,::5&502'(!';&5G5&53%!83#3!



!

! 3!

;0*?(3&3:+!'%!233:3:+!'(02.!&A3!1'52!U'%!P523!H1UPI!'%!5&!&#'2%3;&%!&A3!")F/"!#3.502!

H888-900&32'$833:%-;0*Y5*'.3%Y*'?i('#.3-@?.I-!!!

F2!LMNN+!52G'%5G3!?('2&!52G32&0#$!'2:!*'2'.3*32&!';&5G5&53%!60;>%3:!02!'#3'%!8A3#3!('2:0823#%!

#3?0#&3:!;02;3#2%!'2:!8A3#3!&A3!<0#&5%B"!S23#.$!OEQ!#3?#3%32&3:!5*?0#&'2&!85(:(563!A'K5&'&!0#!8'%!

60>2:!52!;(0%3!?#0J5*5&$!&0!%32%5&5G3!85(:(563!A'K5&'&!?0&32&5'(($!5*?';&3:!K$!52G'%5G3!?('2&%-!!,#3'%!06!

3J&32%5G3!52G32&0#$!0;;>##3:!6#0*!T'2&'!O0%'!T>**5&!&0!750(52!P'93+!6#0*!750(52!P'93!&0!"'%520!O0':!

'2:!6#0*!b'A9!&0!"#3%&02-!!F2!&0&'(+!'??#0J5*'&3($!NLX!9*!06!OEQ!8'%!%>#G3$3:!'2:!fN-cX!A'!06!&A3!

&0&'(!%>#G3$!'#3'!A':!52G'%5G3!?('2&!5263%&'&502%!06!%5.2565;'2&!'*0>2&-!

E2($!023!%*'((!%3;&502!06!OEQ!23'#!750(52!P'93!;0>(:!20&!K3!52G32&0#53:!:>3!&0!';;3%%!5%%>3%h!&A5%!'#3'!

85((!K3!52G32&0#53:!52!LMNL!52!;0(('K0#'&502!85&A!('2:0823#%-!!<>#&A3#!52G32&0#53%!&0!K3!;0*?(3&3:!52!

LMNL!52;(>:3!&A3!'#3'!&A#0>.A!T&'.(3'?!/#0G52;5'(!/'#9!6#0*!R8$![!&0!&A3!75(('.3!06!T'(*0h!&A5%!85((!

;0*?(3&3!52G32&0#$!.'?%!60#!&A3!T0>&A3#2!"#0%%52.!/5?3(523!OEQ!83%&!06!)00&32'$!/'%%-!!

.%&'@;FG!C64H!I(%7#&K!

=A5%!8'%!&A3!65#%&!$3'#!&A'&!")F/"!?'#&23#3:!85&A!<0#&5%B"!F2;-!&0!;02:>;&!52G32&0#53%!'2:!*'2>'(!

&#3'&*32&%!02!A5.A!?#50#5&$!?083#(523!OEQ%!&A#0>.A0>&!&A3!"32&#'(YQ3%&!)00&32'$!#3.502-!!=A5%!

52;(>:3:!'((!3(3;&0#'(!'#3'%!06!&A3!OD")!'2:!&A3!,#3'%!,!'2:!B!06!&A3!OD)B-!!!

")F/"!;0*?(3&3:!3J&32%5G3!*>(&5V%?3;53%!52G'%5G3!?('2&!52G32&0#53%-!!,??#0J5*'&3($!cX-f!9*!8'%!

%>#G3$3:!'2:!NMM!A'!06!&A3!%>#G3$3:!'#3'!A':!52G'%5G3!?('2&!%?3;53%!?#3%32&!52!%5.2565;'2&!'*0>2&%!H'%!

?3#!F,//!%&'2:'#:%I-!B'%3:!02!&A3%3!52G32&0#53%+!52G32&0#$!'2:!;02&#0(!#3;0**32:'&502%!83#3!?#0G5:3:!

60#!&A3!LMNL!653(:!%3'%02-!

"#9@%6)8!L@;'&@4'!%D!M%%'#6),!F%/6*)&,!I3&#)!3K!

=A5%!8'%!&A3!%3;02:!$3'#!&A'&!&A3!")F/"!;00#:52'&3:!&A3%<JKL%3)("%3%D#E"-8E(%F5"#7%F)+')"M!52!

;0(('K0#'&502!85&A!B0>2:'#$!Q33:!1'2'.3*32&!"0**5&&33N-!!D>#52.!&A3!LMNN!%3'%02+!")F/"!

;00#:52'&3:!;A3*5;'(!'2:!*'2>'(!&#3'&*32&%+!;02:>;&3:!52G32&0#53%!'2:!3665;';$!;A3;9%+!'2:!?#0G5:3:!

5260#*'&502!'2:!3:>;'&502'(!#3%0>#;3%!&0!('2:0823#%!'2:!&A3!.323#'(!?>K(5;-!!F2!'::5&502+!'((!#3(3G'2&!

:'&'!8'%!32&3#3:!52&0!F,//!'2:!#3?0#&%!60#!&A3!OD)B!'2:!'%%0;5'&3:!6>2:52.!?'#&23#%!83#3!;#3'&3:-!!

")F/"!;0*?(3&3:!%3G3#'(!3J&32%5G3!52G'%5G3!?('2&!52G32&0#53%!52!LMNN+!&0!'%;3#&'52!?#50#5&$!'#3'%!'2:!&0!

?#0G5:3!:'&'!60#!&A3!%?#52.!LMNL!%&#'&3.5;!?('2252.!?#0;3%%-!!=A3%3!52G32&0#53%!83#3!;'##53:!0>&!02!K0&A!

?#5G'&3!'2:!?'#&23#!('2:%-!!,((!?'#&5;5?'2&%!06!&A3!<JKL%3)("%3%D#E"-8E(%F5"#7%F)+')"M!83#3!0663#3:!'!

&A0#0>.A!52G32&0#$!06!&A35#!('2:%!52!&A3!LMNN!653(:!%3'%02!&A#0>.A!&A3!;5#;>('&502!06!'2!5260#*'&502!

?';9'.3!'2:!#3(3G'2&!;02&';&!5260#*'&502-!!")F/"!85((!K3!%32:52.!0>&!'!%5*5('#!('2:0823#!5260#*'&502!

?';9'.3!52!1'#;A!06!LMNLh!&A3!(3&&3#!85((!0>&(523!52G'%5G3!?('2&!*'2'.3*32&!%&#'&3.53%!'2:!&A3!?#0;3%%!

#3_>5#3:!&0!K009!52G32&0#53%!'2:Y0#!&#3'&*32&H%I!02!?#5G'&3!?#0?3#&$-!!

")F/"!8'%!'K(3!&0!:5#3;&!%0*3!6>2:%!#3;35G3:!&A#0>.A!&A3!Q'23&'!SJ?'2%502!P&:-!/'#&23#%A5?!&08'#:%!

*'2>'(!&#3'&*32&!06!A5.A!?#50#5&$!52G'%5G3!?('2&!%?3;53%!02!?#5G'&3!?#0?3#&$!85&A52!&A3!Q'23&'!

SJ?'2%502!,#3'-!!=A#0>.A!&A5%!0??0#&>25&$+!")F/"!52G32&0#53:!'2:!?>((3:!&A3!02($!92082!5263%&'&502!06!

&A3!A5.A($!52G'%5G3!?0(5;3*'2C%!A3(*3&!52!&A3!/32:!DCE#35((3!'#3'-!=A5%!%5&3!85((!K3!*025&0#3:!52!LMNL!

'2:!%>K%3_>32&!$3'#%!&0!32%>#3!3#':5;'&502-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N
!OD)B!85((!K3!%>K*5&&52.!'2!F2G'%5G3!/('2&!U#'2&!/#0.#'*!#3?0#&!60#!LMNN-!



!

! 4!

E@6@;'&,!%D!<&)6;$%&')'@%6!)6*!C6D&);'&/4'/&#!

")F/"!;02:>;&3:!52G32&0#53%!60#!&A3!1525%&#$!06!=#'2%?0#&'&502!'2:!F26#'%&#>;&>#3!H1E=FI!&A#0>.A0>&!

&A3!OD)B!H,#3'%!,!'2:!BI!'2:!&A3!OD")-!!,;&5G5&53%!60;>%3:!02!52G32&0#$!.'?%+!52G'%5G3!920&833:!'2:!

.#'G3(!?5&%-!,%!#3_>5#3:+!52G32&0#53%!'2:!%5&3!'%%3%%*32&%!83#3!;0*?(3&3:!?#50#!&0!;A3*5;'(!&#3'&*32&%!

85&A52!&A3!OD)B!H1';(30:!O0':+!T3G32!15(3!O0':+!R8$!LL,+!"0(>*K5'!U'#:32%!O0':+!"'%520!O0':+!

T&'&502!O0':+!Q'23&'V]3(8'$!O0':+!R'2:(3$!O0':+!R8$![B*!'2:!R>&;A5%02!/5&I-!!='#.3&!%?3;53%!

52;(>:3:!52G'%5G3!920&833:%+!A0'#$!'($%%>*+!;0**02!&'2%$+!R5*'('$'2!K'(%'*+!$3((08Y0#'2.3!

A'89833:+!'2:!%?0&&3:!Y:566>%3!92'?833:-!

,2!3J&32%5G3!52G'%5G3!920&833:!52G32&0#$!8'%!;0*?(3&3:!'(02.!&#'2%?0#&'&502!;0##5:0#%!&A#0>.A0>&!&A3!

OD)B!'2:!OD")!3(3;&0#'(!'#3'%-!!F2G32&0#$!:3&'5(%!%>;A!'%!%&3*!:32%5&$+!%&3*!:5'*3&3#+!?#0?32%5&$!06!

5263%&'&502!&0!0K%&#>;&!%5&3!(523%!'(02.!OEQ!'2:!':@';32;$!&0!?#5G'&3!?#0?3#&$+!8'%!;0((3;&3:-!!=A5%!

5260#*'&502!85((!'%%5%&!")F/"!'2:!&A3!1E=F!52!:3&3#*5252.!'??#0?#5'&3!%5&3!*'2'.3*32&!0?&502%!60#!

920&833:!;02&#0(!&A#0>.A0>&!&A3!")F/"!*'2'.3*32&!'#3'-!!")F/"!85((!K3!?#0G5:52.!('2:0823#%!8A0!

A'G3!920&833:!5263%&'&502%!':@';32&!&0!1E=F!OEQC%!85&A!'!!"#$+H#()%D#N+)M"78+#%F"C,"'(%52!3'#($!

LMNL+!8A5;A!85((!?#0G5:3!920&833:!*'2'.3*32&!#3%0>#;3%!'2:!&#3'&*32&!0?&502%-!!

")F/"!K3.'2!52G32&0#$52.!.#'G3(!?5&%!85&A52!Q3%&!)00&32'$!R5.A8'$%!D5%&#5;&!"02&#';&!,#3'!jf!)00&32'$!

B0>2:'#$!'2:!,#3'!jNM!"32&#'(!)00&32'$-!!/#50#!&0!LMNN+!G3#$!(5*5&3:!52G32&0#$!:'&'!8'%!'G'5('K(3!60#!

.#'G3(!?5&%!52!&A3%3!'#3'%!&A3#360#3!5&!8'%!:33*3:!'!A5.A!?#50#5&$-!!,!.#'G3(!?5&!52G32&0#$!?#0&0;0(!85((!K3!

:3G3(0?3:!52!;02%>(&'&502!85&A!1E=F!60#!&A3!LMNL!653(:!%3'%02+!'2:!k=1!;00#:52'&3%!85((!K3!#3_>3%&3:!

6#0*!1E=F!60#!'((!.#'G3(!?5&%!52!&A3!'#3'!&A'&!#3_>5#3!52G32&0#$-!!<>#&A3#!52G32&0#53%!'#3!%;A3:>(3:!60#!

LMNL-!!

T!(Z+=%*(

D>#52.!&A3!LMNN!%3'%02+!")F/"!;00#:52'&3:!'2:!;02:>;&3:!52G32&0#53%!'2:!3665;';$!;A3;9%+!'2:!

?#0G5:3:!5260#*'&502!'2:!3:>;'&502'(!#3%0>#;3%!&0!('2:0823#%!'2:!&A3!.323#'(!?>K(5;!85&A52!&A3!

K0>2:'#53%!06!&A3!<JKL%3)("%3%D#E"-8E(%F5"#7%F)+')"M0%%")F/"!;0*?(3&3:!'::5&502'(!52G32&0#53%!'(02.!

&A3!OEQ!23'#!&A3!Q'23&'!3J?'2%502!'#3'!'%!83((!'%!&A3!/32:!DCE#35((3+!&A3!75(('.3!06!<#>5&G'(3!'2:!

'??#0J5*'&3($!LN-`9*!06!OEQ!8A3#3!5&!?'#'((3(3:!P5&&(3!T(0;'2!<0#3%&!T3#G5;3!O0':!'2:!)0;A!"#339!

<0#3%&!T3#G5;3!O0':-!!<>#&A3#!52G32&0#$!'2:!&#3'&*32&!';&5G5&53%!'#3!%;A3:>(3:!60#!&A3!LMNL!653(:!%3'%02-!

!*116#/$+(V">&:+(Q6#=(GT!(0&%;.[()*;&#""(!%"";(0%*-/#:/&'(0&%;H(

")F/"+!52!;0**>25;'&502!85&A!B"!/'#9%!%&'66+!;02:>;&3:!52G'%5G3!?('2&!52G32&0#53%!52!)09'233!"#339!

/#0G52;5'(!/'#9!6#0*!4>($!&0!T3?&3*K3#!LMNN-!!='#.3&!52G'%5G3!?('2&!%?3;53%!52;(>:3:!T;0&;A!K#00*+!

R5*'('$'2!K(';9K3##$+!'2:!A0'#$!'($%%>*-!!,((!52G32&0#$!'2:!&#3'&*32&!:'&'!8'%!32&3#3:!52&0!F,//-!!

Q/.L(&#=(\/'='/D"(!*18"#.&$/*#(0%*>%&1(G!&./#*(7*&=[()#*$<""=(!*#$%*'H(

=A5%!>25_>3!?#0@3;&+!8A5;A!8'%!6>2:3:!K$!&A3!<5%A!'2:!Q5(:(563!"0*?32%'&502!/#0.#'*!85&A!%>??0#&!

6#0*!=3;9!13&'(%!P&:-+!OD)B!'2:!1E=F+!8'%!:3G3(0?3:!&0!&#3'&!'!('#.3!5263%&'&502!06!B0A3*5'2!

920&833:!'(02.!&A3!"0(>*K5'!O5G3#-!!=A5%!5%!&A3!02($!92082!5263%&'&502!3'%&!06!&A3!"5&$!06!=#'5(!'2:!5%!'!

A5.A!?#50#5&$!&#3'&*32&!%5&3!:>3!&0!&A3!?#0J5*5&$!06!&A5%!5263%&'&502!&0!&A3!A5.A!8'&3#!*'#9!'2:!&A3!

?0&32&5'(!60#!:082%&#3'*!5263%&'&502-!!"00#:52'&502!06!*3;A'25;'(!'2:!;A3*5;'(!&#3'&*32&%!83#3!

;0*?(3&3:!K$!")F/"!85&A!%>??0#&!6#0*!1'#(323!1';A*3#!06!/'2:502!S;0(0.5;'(!T3#G5;3%-!!Q5&A!%>??0#&!

6#0*!&A3!<5%A!'2:!Q5(:(563!"0*?32%'&502!?#0.#'*+!1E=F!'2:!=3;9!13&'(%!P&:-+!3J&32%5G3!52G32&0#$!8'%!

;0*?(3&3:!'(02.!"'%520!O0':!52!4>23!'2:!4>($!6#0*!&A3!0(:!=#'5(!K#5:.3!&0!L!9*!?'%&!&A3!6>#&A3%&!H3'%&I!

5263%&'&502!>%52.!F,//!%&'2:'#:%!60#!0?3#'&502'(!52G32&0#53%-!!T3G32&332!?'&;A3%!06!920&833:!;0G3#52.!

Xa`f!*l!83#3!52G32&0#53:!#'2.52.!52!%5^3!6#0*!N!*l!&0!NN`a*l-!!=A3!*'@0#5&$!06!&A3!5263%&'&502!H`\mI!



!

! 5!

8'%!02!?#5G'&3!('2:!K3(02.52.!&0!=3;9!13&'(%!P&:-!!=A3!#3*'5252.!Ncm!8'%!02!1E=F-!/'#&23#%A5?%!83#3!

:3G3(0?3:!85&A!&A3%3!0#.'25^'&502%!&0!'%%5%&!85&A!*3;A'25;'(!'2:!;A3*5;'(!&#3'&*32&%!02!&A35#!('2:+!

8A5(3!")F/"!;02:>;&3:!52G32&0#$+!*'??52.+!;00#:52'&502!'2:!*025&0#52.!';&5G5&53%-!!

=0!:3&3#*523!(02.V&3#*!&#3'&*32&!3665;';$!06!6>&>#3!&#3'&*32&%+!")F/"!3%&'K(5%A3:!?3#*'232&!&#'2%3;&%!

85&A52!%5J!?'&;A3%-!<0#!3';A!&#'2%3;&+!")F/"!;0>2&3:!&A3!2>*K3#!06!%&3*%!'2:!*3'%>#3:!%&3*!:5'*3&3#-!

/A0&0?052&%!83#3!'(%0!3%&'K(5%A3:!'&!&A3%3!%5J!%5&3%!'%!83((!'%!'2!'::5&502'(!&A#33!%5&3%-!!F&!5%!'2&5;5?'&3:!

&A'&!%5&3%!85((!K3!#3VG3.3&'&3:!8A32!6>((!920&833:!;02&#0(!A'%!K332!';A53G3:-!!")F/"!'2&5;5?'&3%!&A'&!#3V

G3.3&'&502!85((!0;;>#!52!LMN[-!!=A5%!?#0@3;&!#3_>5#3%!60((08!>?!*025&0#52.!'2:!&#3'&*32&%!60#!'&!(3'%&!

&A#33!$3'#%!'2:!;02&52>3:!;00#:52'&502!85&A!('2:0823#%-!

>)&8,!L#'#4'@%6!)6*!")$@*!"#;$%6;#!I>L""K!

<0((0852.!>?!02!#3?0#&%!06!S'#($!D3&3;&502!'2:!O'?5:!O3%?02%3!HSDOOI!%?3;53%+!%>;A!'%!.5'2&!A0.833:+!

*0>%3V3'#!A'89833:+!'2:!&'2%$!#'.80#&!8'%!'!?#50#5&$!60#!")F/"-!!QA3#3!63'%5K(3+!5263%&'&502%!06!

#3?0#&3:!%?3;53%!'#3!52G32&0#53:+!#3*0G3:!'2:!*025&0#3:-!!

F2!LMNN+!&A3!60((0852.!SDOO!';&5G5&53%!83#3!';;0*?(5%A3:Z!

o ,2!5%0('&3:!5263%&'&502!06!.5'2&!A0.833:+!8A5;A!8'%!#3?0#&3:+!;0265#*3:!'2:!;02&#0((3:!52!

LMNM+!8'%!*025&0#3:!'2:!#3V&#3'&3:!20#&A!06!]38!D32G3#-!!P'2:0823#%!83#3!;02%>(&3:!'2:!&A3!

%5&3!85((!K3!*025&0#3:!'2:!#3V&#3'&3:+!'%!#3_>5#3:+!52!LMNL-!!

o ,20&A3#!%*'((!5263%&'&502!06!.5'2&!A0.833:!8'%!#3?0#&3:+!;0265#*3:!'2:!;02&#0((3:!52!)'%(0-!!

=A5%!%5&3!85((!K3!*025&0#3:!'2:!#3V&#3'&3:+!'%!#3_>5#3:+!52!LMNL-!

o E23!&'2%$!#'.80#&!?('2&!8'%!#3?0#&3:+!5:32&5653:+!52G32&0#53:+!'2:!;02&#0((3:!52!)'%(0!52!LMNM-!!

,2!3665;';$!;A3;9!8'%!;0*?(3&3:!52!LMNN!'2:!20!?('2&!8'%!(0;'&3:-!!=A5%!%5&3!85((!K3!*025&0#3:!

'.'52!52!LMNL-!!

o 10>%3V3'#!A'89833:!5263%&'&502%!83#3!52G32&0#53:!'2:!&#3'&3:!52!)09'233!"#339!/#0G52;5'(!

/'#9-!!=#3'&*32&%!;0*?(3&3:!52!LMNM!83#3!*025&0#3:!60#!3665;';$!'2:!#3V&#3'&3:!'%!233:3:-!!

N6O'=#OJ&%/6*!<&#)':#6';!!

=A3!*'@0#5&$!06!")F/"C%!52G0(G3*32&!52!02V&A3V.#0>2:!&#3'&*32&%!52G0(G3:!;00#:52'&52.!;#38%!02!K3A'(6!

06!?'#&23#!0#.'25^'&502%!'%!83((!'%!;02:>;&52.!52G32&0#53%!'2:!&#3'&*32&%!02!A5.A!?#50#5&$!%5&3%!H='K(3!NI-!!

F&!5%!5*?0#&'2&!&0!20&3!&A'&!'((!&#3'&*32&%!83#3!*025&0#3:!60#!3665;';$!'2:!;02&#';&0#!;0*?(5'2;3-!!



!

! 6!

<)+8#!2-!GMC(G!%6O'=#OJ&%/6*!<&#)':#6'!)6*!>?$#6*@'/&#!B/::)&,!I>;'@:)'#;K!+,!P)6*!G8);;!I"#$%&'!D%&!0122K
0
!

P)6*!G8);;! G=#:@4)8!<&#)':#6';
Q
! E#4=)6@4)8!<&#)':#6';

R
!

O0'0P%>)+H#%5"#$%7(#4)(Q%478587@%

C+))8$+)-Q%7)"#-/+)7"78+#%)8'.7-R

+NRH"@-Q%/"),-Q%/)8E"7(%5"#$'

3&#)!I=)K! G%;'! 3&#)!I=)K! G%;'!

"#082!P'2:! M! nM! M-`! nX+MMM!

k&5(5&$!"0##5:0#%!

H<P]OE!/1/!\MLVMc\f!NMYNXI!
a-L! nc+MMM! [-`! na+MMM!

=#'2%?0#&'&502! M! nM! N-X! nc+MMM!

B"!/'#9%! M! nM! M-L! n\+XMM!

/#5G'&3!P'2:!! M! nM! L-\! na+`MM!

<%')8;! SH0! TUV111! WHS! TQ1VQ11!

S>+-7-%")(%(-78M"7($0%9((%N8#"#C8"5%-7"7(M(#7%N+)%"%$(7"85($%T)(",$+H#%+N%)(E(#4(-%"#$%(U/(#$874)(-0%

Q*%$/.T!(@#"%>+(,#:?((

)00&32'$!Q33:!"02&#0(!H)Q"I!;0*?(3&3:!'((!;A3*5;'(!&#3'&*32&%!02!&A3!OEQ!83%&!06!)00&32'$!/'%%!

60#!LMNN-!!=A3!T"/!OEQ!3'%&!06!)00&32'$!/'%%!8'%!20&!&#3'&3:!;A3*5;'(($!52!LMNN-!!")F/"!5%!;>##32&($!

80#952.!85&A!&A3!"#3%&02!7'((3$!B336!U#083#%!,%%0;5'&502!&0!52;#3'%3!'2:!*'52&'52!;0(('K0#'&5G3!

'??#0';A3%!&0!52G'%5G3!?('2&!*'2'.3*32&!52!&A3!"#3%&02!'#3'+!8A5;A!A'%!K332!?#50#5&5^3:!60#!&#3'&*32&!

52!LMNL-!

T3G3#'(!6>((3#!&3'%3(+!52G'%5G3!920&833:!'2:!?0(5;3*'2C%!A3(*3&!%5&3%!52!&A3!O0%%('2:!'#3'!83#3!&#3'&3:!

02!<0#&5%B"!S23#.$!'2:!1E=F!OEQC%-!!T*'((!5263%&'&502%!06!:566>%3!92'?833:!'2:!A0'#$!'($%%>*!83#3!

'(%0!&#3'&3:!02!>&5(5&$!OEQ%-!!,!&0&'(!06!Nc!(5&3#%!06!*5J!06!15(3%&023!HM-acXPI+!7'2_>5%A!H\-\LXPI+!=0#:02!

H\-`NXPI!'2:!S%;0#&!HcPI!&#3'&3:![-a!A'!06!52G'%5G3!?('2&%!52!LMNN-!!=#3'&*32&%!83#3!;0*?(3&3:!'(02.!&A3!

OEQ!52!&A3!60((0852.!'#3'%Z!T>2%A523!<TO!'2:!]523!15(3!O0':!23'#!<#>5&G'(3h!T'2&'!O0%'!'2:!T83A'8!

<TO%!83%&!06!B5.!TA33?!"#339h!E(:!"'%;':3!O0':!83%&!06!O0%%('2:+!23'#!&A3!@>2;&502!06!R5.A8'$!LL,!'2:!

(083#!"0(>*K5'!U'#:32%!O0':h!R>&;A5%02!O0':!066!"0(>*K5'!U'#:32%!O0':h!'2:!&A#33!?#5G'&3!

?#0?3#&53%!85&A52!&A3!OD)B!,#3'!,!/#0.#'*!'#3'!83#3-!!"A3*5;'(!&#3'&*32&!3665;';$!8'%!35&A3#!`!H`MV

`fmI!0#!f!HfMVffmI+!>%52.!&A3!F,//!%$%&3*-!!QA5(3!>2:3#&'952.!3665;';$!*025&0#52.!'&!&A3!G'#50>%!%5&3%+!

'2$!#3*'5252.!5%0('&3:Y52:5G5:>'(!?('2&%!83#3!#3*0G3:!*'2>'(($!'2:!:3?0%5&3:!52!&A3!=#'5(!('2:65((-!

<0>#!#3(3'%3%!06!>@/.+C5(+#4-%"C."7(-!833G5(%!83#3!*':3!52!&A3!O0%%('2:!T3G32!T>**5&%!'2:!T'2&'!

O0%'!'#3'-!!=A3%3!833G5(%!'#3!>%3:!&0!*'2'.3!%?0&&3:!92'?833:!'2:!83#3!#3(3'%3:!'&!%5&3%!8A3#3!

;A3*5;'(!'2:Y0#!*'2>'(!;02&#0(!83#3!20&!63'%5K(3!0?&502%-!!D>3!&0!&A3!(08!2>*K3#%!06!'G'5('K(3!

K50;02&#0(!'.32&%!52!LMNN+!*0#3!#3(3'%3%!'#3!%;A3:>(3:!60#!LMNL!'&!?#50#5&$!%5&3%-!

7">/*#&'(F/.$%/:$(*D()**$"#&+(T*6#=&%+(G9%"&(9H(

")F/"!;00#:52'&3%!;A3*5;'(!'2:!*'2>'(!&#3'&*32&%!'2:!3665;';$!*025&0#52.!85&A52!&A3!<JKL%3)("%3%

D#E"-8E(%F5"#7%F)+')"M-!!=#':5&502'(($!6>2:%!83#3!20&!'((0;'&3:!&0!*'2>'(!&#3'&*32&!A083G3#+!")F/"!

8'%!'K(3!&0!:5#3;&!%0*3!6>2:%!52!LMNN!#3;35G3:!&A#0>.A!&A3!Q'23&'!SJ?'2%502!P&:-!/'#&23#%A5?!&08'#:%!

*'2>'(!&#3'&*32&!06!A5.A!?#50#5&$!52G'%5G3!?('2&!%?3;53%!02!?#5G'&3!?#0?3#&$!85&A52!&A3!Q'23&'!

SJ?'2%502!,#3'-!!=A#0>.A!&A5%!0??0#&>25&$+!")F/"!52G32&0#53:!'2:!?>((3:!&A3!02($!92082!5263%&'&502!06!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L
!=A5%!&'K(3!5%!02($!60#!6>2:%!&A'&!6(083:!&A#0>.A!")F/"-!,2$!&#3'&*32&%!;02:>;&3:!K$!?'#&23#%!52!:5#3;&!;02&#';&!85&A!A3#K5;5:3!

'??(5;'&0#%!0#!0&A3#!;02&#';&0#%Y;02%>(&'2&%!'#3!20&!52;(>:3:!A3#3-!!!
[
!OD)B!85((!K3!#3?0#&52.!02!;A3*5;'(!'2:!*3;A'25;'(!&#3'&*32&%!;0*?(3&3:!'%!?'#&!06!&A3!,#3'!,!/#0.#'*-!!=0&'(%!%0(3($!#36(3;&!

80#9%!;0*?(3&3:!K$!")F/"!'2:Y0#!_>'(5653:!;02&#';&0#%!02!K3A'(6!06!")F/"-!!
\
!"0%&%!'#3!3%&5*'&3:!'%!*3;A'25;'(!;02&#0(!'2:!52G32&0#53%!83#3!06&32!;0*?(3&3:!&0.3&A3#-!!!



!

! 7!

&A3!A5.A($!52G'%5G3!/0(5;3*'2C%!A3(*3&!52!&A3!/32:!DCE#35((3!'#3'-!!=A5%!%5&3!85((!K3!*025&0#3:!52!LMNL!

'2:!%>K%3_>32&!$3'#%!&0!32%>#3!3#':5;'&502-!!F2!'::5&502+!%3G3#'(!6>((3#!&3'%3(+!52G'%5G3!920&833:!'2:!

?0(5;3*'2C%!A3(*3&!%5&3%!52!&A3!O0%%('2:!'#3'!83#3!&#3'&3:!02!<0#&5%B"!S23#.$!'2:!1E=F!OEQ-!!T*'((!

5263%&'&502%!06!:566>%3!92'?833:!'2:!A0'#$!'($%%>*!83#3!'(%0!&#3'&3:!02!>&5(5&$!OEQ%-!

EG3#'((!&A3!;A3*5;'(!?0#&502!06!&A3!OD)B!,#3'!,!F2G'%5G3!/('2&!/#0.#'*!#'2!%*00&A($-!!)Q"!;'##53:!0>&!

&A3!;A3*5;'(!?#0.#'*!G3#$!?#063%%502'(($+!?'#&5;>('#($!52!&A3!'#3'%!06!#3;0#:!933?52.!'2:!A3#K5;5:3!

'??(5;'&502-!!S665;532;53%!52!&#'G3(!&5*3!83#3!#3'(5^3:!:>3!&0!;00?3#'&502!85&A!&A3!=3;9!13&'(%!P&:-+!

<0#&5%B"!S23#.$!F2;-+!B"!R$:#0!'2:!1E=F!52G'%5G3!?('2&!&#3'&*32&!?#0.#'*%-!!

F2!LMNN+!L`!%5&3%!02!?#5G'&3!?#0?3#&53%!83#3!&#3'&3:!;A3*5;'(($!K$!)Q"-!R3#K5;5:3!_>'2&5&53%!'2:!&0&'(!

A3;&'#3%!&#3'&3:!85((!K3!#3?0#&3:!02!K$!OD)B-!!S665;';$!02!;A3*5;'(($!&#3'&3:!%5&3%!8'%!35&A3#!`!H`MV`fmI!

0#!f!HfMVffmI!>%52.!&A3!F,//!%$%&3*-!!,((!('2:0823#%!;02&';&3:!83#3!?(3'%3:!85&A!&A3!&5*52.!06!

&#3'&*32&%!'2:!&A3!?#063%%502'(5%*!06!)Q"-!!QA5(3!>2:3#&'952.!3665;';$!*025&0#52.!'&!&A3!G'#50>%!%5&3%+!

5%0('&3:+!52:5G5:>'(!52G'%5G3!?('2&%!*5%%3:!K$!)Q"!83#3!#3*0G3:!*'2>'(($-!!,((!*'2>'(($!&#3'&3:!833:%!

83#3!K'..3:!'2:!:3?0%5&3:!52!&A3!=#'5(!('2:65((-!

E/#/.$%+(*D(B%&#.8*%$&$/*#(&#=(,#D%&.$%6:$6%"(

")F/"!;00#:52'&3:!;A3*5;'(!&#3'&*32&%!&A#0>.A0>&!&A3!OD)B!,#3'%!,!'2:!B-!!O0':%!85&A52!&A3!OD)B!

&A'&!83#3!;A3*5;'(($!'2:Y0#!*'2>'(($!&#3'&3:+!52;(>:3:!1';(30:!O0':+!T3G32!15(3!O0':+!R8$!LL,+!

"0(>*K5'!U'#:32%!O0':+!"'%520!O0':+!T&'&502!O0':+!Q'23&'V]3(8'$!O0':+!R'2:(3$!O0':+!R8$![B!'2:!

R>&;A5%02!/5&-!!='#.3&!%?3;53%!52;(>:3:!B0A3*5'2!920&833:+!A0'#$!'($%%>*+!;0**02!&'2%$+!R5*'('$'2!

K'(%'*+!$3((08Y0#'2.3!A'89833:!'2:!%?0&&3:!Y:566>%3!92'?833:-!!F2;5:32&'(!%?3;53%!%>;A!'%!%>(?A>#!

;52_>3605(+!0J3$3!:'5%$!'2:!T&-!40A2%!80#&!83#3!'(%0!&#3'&3:!56!&A3$!83#3!.#0852.!85&A!&'#.3&!%?3;53%-!!

R3#K5;5:3!_>'2&5&53%!'2:!A3;&'#3%!&#3'&3:!85((!K3!#3?0#&3:!02!K$!OD)B-!!!

10852.!';&5G5&53%!83#3!;00#:52'&3:!85&A!;A3*5;'(!&#3'&*32&%!52!&A3!OD)B!,#3'!,+!'2:!;0(('K0#'&502!

85&A!S*;02!85((!0;;>#!52!1'#;A!LMNL!&0!32%>#3!3663;&5G323%%!06!&#3'&*32&%!'2:!%'63&$!06!;02&#';&0#%-!!

=A3!"#3%&02!7'((3$!B336!U#083#%!,%%0;5'&502+!85&A!52?>&!6#0*!")F/"+!;0*?(3&3:!;A3*5;'(!&#3'&*32&%!

K3&8332!T'(*0!'2:!b'A9!'(02.!1E=F!OEQ-!!=A3!"#3%&02!7'((3$!B336!U#083#%!,%%0;5'&502!85((!#3?0#&!02!

&A3%3!';&5G5&53%-!!!

T!(Z+=%*(

")F/"!;00#:52'&3:!B"!R$:#0!52G'%5G3!?('2&!*'2'.3*32&!';&5G5&53%!&A#0>.A0>&!OD)B!,#3'%!,!'2:!B-!!F2!

LMNN+!&A3!/32:!:CE#35((3!7'((3$!XMM97!#5.A&V06V8'$!23'#!R'2:(3$!O0':!'2:!]523!15(3!;#339!83%&!06!

T3(95#9!T>K%&'&502!8'%!&#3'&3:!;A3*5;'(($-!!='#.3&!%?3;53%!52;(>:3:!%?0&&3:!92'?833:+!T&-!40A2C%!80#&!

'2:!%>(?A>#!;52_>3605(-!!F2;5:32&'(!%?3;53%!%>;A!'%!"'2':'!&A5%&(3!'2:!0J3$3!:'5%$!83#3!'(%0!&#3'&3:!56!

&A3$!83#3!.#0852.!85&A!&'#.3&!%?3;53%-!!F2!&0&'(+![-X!A3;&'#3%!06!52G'%5G3!?('2&!%?3;53%!83#3!&#3'&3:!85&A!

`-M!P!06!=0#:02!LL)-!

=A#33!#3(3'%3%!06!>@/.+C5(+#4-%"C."7(-!833G5(%!83#3!*':3!52!LMNN!02!&A3!B"!R$:#0!OEQ!52!&A3!/32:!

DCE#35((3!'2:!T(0;'2!7'((3$-!!B50(0.5;'(!;02&#0(!8'%!>%3:!8A3#3!;A3*5;'(!'2:Y0#!*'2>'(!;02&#0(!83#3!20&!

63'%5K(3!0?&502%!:>3!&0!';;3%%!0#!('2:0823#!;02;3#2%!85&A!A3#K5;5:3!&#3'&*32&%-!!D>3!&0!(083#!2>*K3#%!

06!'G'5('K(3!K50;02&#0(!'.32&%!52!LMNN+!*0#3!#3(3'%3%!'#3!#3;0**32:3:!60#!LMNL-!

E/#/.$%+(*D(Q*%".$.[(V&#=.(&#=(]&$6%&'(7".*6%:"(J8"%&$/*#.((

=A#0>.A!'!;02&#5K>&502!'.#33*32&!6#0*!&A3!1525%&#$!06!<0#3%&%+!P'2:%!'2:!]'&>#'(!O3%0>#;3!E?3#'&502%!

H<P]OEI+!")F/"!?#0G5:3%!K50'.32&!;0((3;&502!%3#G5;3%!60#!K0&A!&A3!")F/"!'#3'!'2:!0&A3#!?'#&%!06!&A3!

?#0G52;3-!!")F/"!;0((3;&3:!a!#3(3'%3%!06!>@/.+C5(+#4-%"C."7(-!833G5(%!52!&A3!%>**3#!06!LMNN+!8A5;A!

83#3!:5%&#5K>&3:!&0!93$!(0;'&502%!52!OD)B!'2:!OD")-!!k260#&>2'&3($!'.32&%!83#3!G3#$!(5*5&3:!52!LMNNh!



!

! 8!

&A3#360#3+!20!#3(3'%3%!83#3!%A5??3:!0>&%5:3!06!&A3!")F/"!#3.502-!!F&!5%!A0?3:!&A'&!?0?>('&502%!85((!

52;#3'%3!52!LMNL-!!

F2!;0(('K0#'&502!85&A!B"!/'#9%!'2:!1E=F+!<P]OE!?#0G5:3:!6>2:52.!&0!*025&0#+!52G32&0#$!'2:!;02&#0(!

*0>%3V3'#!A'89833:!5263%&'&502%!52!)09'233!"#339!/#0G52;5'(!/'#9-!!R5%&0#5;'(!%5&3%!83#3!#3V&#3'&3:!56!

233:3:+!'2:!238!5263%&'&502%!83#3!%&'93:!'2:!;02&#0((3:-!!=A5%!;02&#0(!?#0.#'*!5%!3J?3;&3:!&0!;02&52>3!

52!LMNL-!!

1025&0#52.!'2:!*3;A'25;'(!;02&#0(!8'%!;0*?(3&3:!02!"#082!P'2:!60#!?#50#5&$!52G'%5G3!?('2&%!52;(>:52.!

K(>3833:!H]'9>%?+!/08:3#!"#339+!QA'&%A'2!P'93Ih!.5'2&!A0.833:!H]38!D32G3#Ih!.#3'&3#!;3('2:523!

HP5&&(3!T(0;'2!P'93!O3;-!T5&3Ih!#>%A!%93(3&02833:!HU00%3!'2:!U'##5&$!"#339+!T0>&A!T(0;'2+!P'%;'!"#339Ih!

'2:!52G'%5G3!920&833:!H"A'*?502!"#339+!O0%%('2:+!T(0;'2+!O3&'((';9VQA5&38'&3#!<0#3%&!T3#G5;3!O0':I-!!

=A3%3!%5&3%!83#3!G5%5&3:!%3G3#'(!&5*3%!0G3#!&A3!653(:!%3'%02!&0!32%>#3!3665;';$!'2:!;02&#0(-!!

")F/"!'(%0!#3V*3'%>#3:!&A#33!92'?833:!:32%5&$!?(0&!&#'2%3;&%!&A'&!83#3!3%&'K(5%A3:!52!Nff\!K$!&A3!B"!

<0#3%&!T3#G5;3!&0!*025&0#!&A3!3663;&5G323%%!06!K50(0.5;'(!;02&#0(!'.32&%!02!%?0&&3:!92'?833:+!'2:!&0!

0K%3#G3!'2:!#3;0#:!&A3!;A'2.3!52!52G'%5G3!?('2&!;0*?0%5&502, :32%5&$!'2:!A35.A&!0G3#!&5*3-!!=A3%3!?(0&%!

'#3!%;A3:>(3:!&0!K3!#3V*3'%>#3:!3G3#$!XV$3'#%!H5-3-+!LMNcI-!!

!*116#/$+(V">&:+(Q6#=(GT!(0&%;.H(

")F/"!;02:>;&3:!52G'%5G3!?('2&!*3;A'25;'(!&#3'&*32&%!>2:3#!&A3!.>5:'2;3!06!?#0G52;5'(!.0G3#2*32&!

%&'66-!!T'63&$!'2:!80#9!?('2%!83#3!:3G3(0?3:!?#50#!&0!02V&A3V.#0>2:!0?3#'&502%!'2:!;02&#';&0#!>?:'&3%!

83#3!?#0G5:3:!02!'!#3.>('#!K'%5%!60#!&A3!:>#'&502!06!&A3!?#0@3;&-!!")F/"+!85&A!%>??0#&!6#0*!B"!/'#9%+!

*025&0#3:!;02&#';&0#!';&5G5&53%!&0!32%>#3!;0*?(5'2;3!'2:!3665;';$-!!='#.3&!52G'%5G3!?('2&!%?3;53%!

52;(>:3:!T;0&;A!K#00*+!R5*'('$'2!K(';9K3##$+!'2:!A0'#$!'($%%>*-!!"02&#0(!06!&A3%3!%?3;53%!K32365&3:!

&A3!;0**>25&$!K$!?#0&3;&52.!#3;#3'&502!G'(>3%!&A'&!3J5%&!85&A52!)09'233!"#339!/#0G52;5'(!/'#9!K$!

#3%&0#52.!;'*?%5&3!'2:!&#'5(!';;3%%-!!/#0@3;&!';&5G5&53%!'(%0!'%%5%&3:!52!&A3!?#0&3;&502!06!2'&5G3!?('2&!

;0**>25&53%!'2:!A'K5&'&%!&A3#3K$!32%>#52.!A3'(&A$+!6>2;&50252.!3;0%$%&3*%!60#!6>&>#3!.323#'&502%!'2:!

&A3!%?3;53%!&A'&!#3($!02!&A3*-!!,::5&502'(($+!*'2'.3*32&!';&5G5&53%!;02:>;&3:!>2:3#!&A5%!?#0@3;&!

%>??0#&3:!'!;0(('K0#'&5G3!'??#0';A!&0!52G'%5G3!?('2&!*'2'.3*32&+!8A5;A!5%!;#5&5;'(!60#!&A3!%>;;3%%6>(!

:3(5G3#$!06!?#0@3;&%!'2:!?#0.#'*%-!!,((!52G32&0#$!'2:!&#3'&*32&!:'&'!85((!K3!32&3#3:!52&0!&A3!?#0G52;5'(!

F2G'%5G3!,(532!/('2&!/#0.#'*!52!3'#($!LMNL-!!

Q/.L(&#=(\/'='/D"(!*18"#.&$/*#(0%*>%&1(G!&./#*(7*&=[()#*$<""=(!*#$%*'H(

B'%3:!02!52G32&0#53%!;02:>;&3:!52!3'#($!%>**3#!LMNN+!;A3*5;'(!'2:!*'2>'(!&#3'&*32&!%&#'&3.53%!60#!

3';A!?'&;A!83#3!'%%3%%3:!'2:!:3G3(0?3:!K'%3:!02!'!2>*K3#!06!?'&;A!'2:!%5&3V(3G3(!;02%5:3#'&502%!

52;(>:52.Z!NI!?'&;A!%5^3!'2:!%&3*!:32%5&$h!LI!?#0J5*5&$!&0!#5?'#5'2!'#3'%!'2:!(3.'(($!:36523:!?3%&5;5:3V6#33!

^023%h![I!';;3%%5K5(5&$!06!'2!3J;'G'&0#h!\I!:3.#33!06!%&#3'*!K'29!%&'K5(5&$h!XI!?3#;32&!%(0?3h!cI!%&3*!%5^3h!

'2:!aI!3665;';$!06!&#3'&*32&!*3&A0:0(0.$!HR'((80#&A!'2:!T3((32&52!LMNNI-!!Q5&A!&A3!3J;3?&502!06!023!

?'&;A!06!920&833:+!02!?#5G'&3!('2:+!?0#&502%!06!'((!?'&;A3%!HM-X`!A'!&0&'(!'#3'!;0G3#3:!K$!5263%&'&502I!

83#3!&#3'&3:!;A3*5;'(($!0#!*3;A'25;'(($!52!LMNN-!!<5G3!&$?3%!06!&#3'&*32&%!83#3!>%3:Z!;>&&52.+!A'2:!

:5..52.+!60(5'#!%?#'$+!85?3!02+!;>&!'2:!52%3#&!'2:!%&3*!52@3;&502h!&A3!*'@0#5&$!06!&#3'&*32&%!52;(>:3:!

A3#K5;5:3!'??(5;'&502-!!13;A'25;'(!&#3'&*32&%!02($!83#3!;'##53:!0>&!52!?'&;A3%!&A'&!83#3!%*'((!H(3%%!

&A'2!-MMM[!A'I+!'2:Y0#!85&A52!&A3!?3%&5;5:3V6#33!^023-!!!

"A3*5;'(!&#3'&*32&%!0;;>##3:!'(02.!"'%520!O0':+!02!K0&A!=3;9!13&'(%!P&:-!'2:!1E=F!('2:%+!6#0*!

,>.>%&!&A#0>.A!&0!E;&0K3#!LMNN-!!,((!;A3*5;'(!&#3'&*32&%!83#3!;0*?(3&3:!K$!)Q"-!!7'2&'.3+![cm!

.($?A0%'&3!8'%!>%3:!02!'((!;A3*5;'(($!&#3'&3:!%5&3%+!'2:!N[[-`!P!83#3!>%3:!&0!&#3'&!'??#0J5*'&3($!M-\a!

A'!06!920&833:-!!")F/"!80#93:!;(0%3($!85&A!)Q"!&0!?#0G5:3!*3;A'25;'(!&#3'&*32&!&0!%5&3%!52!

?#3?'#'&502!60#!%&3*!52@3;&502!'2:!;>&!g!52%3#&!&#3'&*32&%-!!=#3'&*32&%!02!1E=F!OEQ!83#3!52!



!

! 9!

;0*?(5'2;3!85&A!1E=FC%!/3%&!1'2'.3*32&!/('2!H/1/!<5(3!j!NMLVMcc`VMaYNLI+!'2:!83#3!;02:>;&3:!

>2:3#!&A3!OD)B!,#3'!,!/#0.#'*-!!=#3'&*32&%!02!=3;9!13&'(%!P&:-!('2:!83#3!;'##53:!0>&!K$!=3;9!13&'(%!

P&:-+!K>&!;00#:52'&3:!85&A!")F/"-!

=A3!<5%A!'2:!Q5(:(563!"0*?32%'&502!

/#0.#'*C%!%>**3#!;#38!'2:!4P!"#083!U#':3!

NM!Q0#9!SJ?3#532;3!;('%%!;0*?(3&3:!

*3;A'25;'(!&#3'&*32&%!85&A!")F/"-!O3*0G3:!

?('2&!*'&3#5'(!8'%!K#0>.A&!&0!&A3!OD)B!

('2:65((!60#!:33?!K>#5'(!:5%?0%'(!H:33?3#!&A'2!L!

*3&3#%I-!!,((!*3;A'25;'(!&#3'&*32&%!85((!K3!

52G32&0#53:!52!&A3!%?#52.!'2:!%>**3#!06!

LMNL-!

F2!'::5&502!&0!&#3'&*32&!06!920&833:+!

5263%&'&502%!%?3;53%!06!?>#?(3!(00%3%&#563!'2:!

?0(5;3*'2C%!A3(*3&!52!&A5%!'#3'!83#3!&#3'&3:!

*3;A'25;'(($-!!=A5%!%5&3!5%!&A3!02($!92082!

?>#?(3!(00%3%&#563!5263%&'&502!'(02.!&A5%!

%3;&502!06!&A3!"0(>*K5'!O5G3#!'2:!8'%!&#3'&3:!

52!,>.>%&h!&A5%!%5&3!85((!K3!*025&0#3:!52!LMNL!60#!3665;';$!'2:!&#3'&*32&!56!#3_>5#3:-!!/0(5;3*'2C%!A3(*3&!

5%!?#3G'(32&!>?%(0?3!6#0*!"'%520!O0':!'2:!&A#0>.A0>&!&A3!=#'5(!'#3'+!A083G3#!02($!&80!5263%&'&502%!06!

&A5%!?('2&!83#3!(0;'&3:-!!

3*:@6@;'&)'@%6!)6*!G%%&*@6)'@%6!

,%!06!D3;3*K3#![N%&+!LMNN+!")F/"C%!B0'#:!06!D5#3;&0#%!52;(>:3Z!

o "'#0(!B3((!H/#3%5:32&Ih!!

o "'&A3#523!1';O'3+!<P]OE!H75;3V/#3%5:32&Ih!!

o =3##$!,2:3#%02+!<P]OE!H=#3'%>#3#Ih!!

o P'>#53!"'##!HT3;#3&'#$Ih!

o =0*!B#':(3$+!T(0;'2!F2&3.#'(!<0#3%&#$!"0VE?3#'&5G3!g!Q3%&!)00&32'$!Q00:(0&!,%%0;5'&502!H/'%&!

/#3%5:32&Ih!

o O0K!D'G5:%02+!"#3%&02!7'((3$!B336!U#083#%!,%%0;5'&502h!

o ,(('2!<#33K0#2+!)00&32'$!Q33:!"02&#0(h!

o 45*!1'$+!"02&#';&0#h!'2:!

o S5(332!T32$9+!B32;A*'#9!S2G5#02*32&'(!T3#G5;3%-!

"#$%&'(!)($*+!/#0.#'*!1'2'.3#!'2:!4322563#!70.3(+!/#0.#'*!,%%5%&'2&!?#0G5:3:!0G3#'((!?#0.#'*!

*'2'.3*32&!'2:!;00#:52'&502-!!")F/"!A'%!;02&52>3:!&0!.#08!5&%!02V&A3V.#0>2:!0?3#'&502%!'2:!

3:>;'&502'(!?#0.#'*%!52!LMNN!85&A!%>;;3%%6>(!6>2:52.!;0(('K0#'&502%!'2:!?'#&23#%A5?%!&A'&!A'G3!K332!

60%&3#3:!K$!"#$%&'(!)($*+!4322563#!70.3(+!'2:!&A3!B0'#:!06!D5#3;&0#%-!!4>(53&!"#'5.!06!T5(G3#852.!S;0(0.5;'(!

"02%>(&52.!@0523:!")F/"!'%!'!;02%>(&52.!K50(0.5%&+!'2:!?#0G5:3:!52G'(>'K(3!3J?3#&5%3!&0!&A3!")F/"!&3'*-!!

,%!'!#3%>(&!06!52;#3'%3:!02V&A3V.#0>2:!';&5G5&53%+!")F/"!A5#3:!_>'(5653:!;02&#';&0#%!&0!;02:>;&!

52G32&0#53%!'2:!&#3'&*32&%!02!'??(5;'K(3!?'#&23#!('2:%-!!!!

F2G'%5G3!920&833:!*3;A'25;'(!;02&#0(!'&!"'%520!O0':!



!

! :!

")F/"!;>##32&($!A'%!'!6#33!'2:!0?32!*3*K3#%A5?!85&A!0G3#![`M!*3*K3#%!&0!:'&3-!!,2$!?3#%02!8A0!

85%A3%!&0!@052!")F/"!233:%!&0!?#0G5:3!&A35#!3*'5(!'::#3%%!&0!&A3!")F/"!"00#:52'&0#!%0!&A'&!&A3$!'#3!

'::3:!&0!&A3!")F/"!*3*K3#%A5?!(5%&V%3#G-!!13*K3#%!#3;35G3!SV]38%(3&&3#%+!?#3%%!#3(3'%3%+!20&565;'&502!

06!>?;0*52.!3G32&%+!'2:!0&A3#!d833:$e!&5:K5&%!G5'!&A3!")F/"!(5%&V%3#G-!!")F/"!'5*%!&0!>?:'&3!5&%!

*3*K3#%A5?!?0(5;$!'2:!;02&';&!(5%&!52!LMNL+!'2:!;02&52>3!&0!5*?#0G3!;0**>25;'&502%!'2:!0??0#&>25&53%!

60#!;0(('K0#'&502!';#0%%!@>#5%:5;&502%-!!

")F/"!#3;32&($!%3;>#3:!6>2:52.!&A#0>.A!&A3!"0(>*K5'!B'%52!=#>%&!&0!>?:'&3!&A3!;>##32&!83K%5&3!&0!

52;(>:3!'!B(0.!'2:!3G32&%!?'.3!52!LMNL-!")F/"!(009%!60#8'#:!&0!52;#3'%52.!5&%!?#063%%502'(!02(523!

?#3%32;3!'2:!?#0G5:52.!'??(5;'K(3!'2:!>?!&0!:'&3!#3%0>#;3%!&0!5&%!*3*K3#%A5?%!'2:!?'#&23#%-!!

,((!52G32&0#$+!*025&0#52.!'2:!&#3'&*32&!:'&'!8'%!#3;0#:3:!'%!?3#!F,//!.>5:3(523%!'2:!A'%!K332!32&3#3:!

52&0!&A3!F2G'%5G3!,(532!/('2&!/#0.#'*-!!=A3!")F/"!:'&'!*'2'.3#!5%!"#$%&'(!)($*-!!"'&A3#523!1';O'3!'2:!

B'#K!T&38'#&!?#0G5:3:!F,//!3J?3#&5%3!'2:!&#'5252.!&0!4322563#!70.3(+!&0!32%>#3!';;>#';$!06!:'&'-!!/#50#5&$!

52G'%5G3!%?3;53%!H&3##3%&#5'(+!#5?'#5'2!'2:!'_>'&5;I!'#3!(5%&3:!52!,??32:5;3%![X!'2:!\-!!!

")F/"!?#0G5:3:!'!;02&#';&0#!&#'5252.!%3%%502!52!4>23!LMNN+!8A5;A!60;>%3:!02!52G32&0#$!?#0&0;0(+!52G'%5G3!

?('2&!5:32&565;'&502!'2:!*'2'.3*32&!K3%&!?#';&5;3%+!'2:!&A3!5*?0#&'2;3!06!;0(('K0#'&502-!!D'G5:!O'(?A+!

<P]OE!'2:!4>(53&!"#'5.!?#0G5:3:!3J?3#&5%3!'&!&A5%!3G32&-!!4322563#!70.3(!'&&32:3:!&A3!LMNN!F2G'%5G3!/('2&!

"0>2;5(!06!B"!60#>*!'2:!?0%&V60#>*!80#9%A0?!02!K3A'(6!06!")F/"-!!/#063%%502'(!:3G3(0?*32&!

0??0#&>25&53%!60#!;0#3!")F/"!;02&#';&0#%!'2:!D5#3;&0#%!85((!K3!?#50#5&5^3:!52!3'#($!LMNL-!!

>*/4)'@%6!)6*!37)&#6#;;!

E23!06!")F/"C%!*'52!?#0.#'*!'#3'%!5%!3:>;'&502!'2:!'8'#323%%-!)3$!*3%%'.3%!52;(>:3Z!

o F2G'%5G3!?('2&%!&A#3'&32!0>#!3;0%$%&3*%!'2:!3;020*$h!

o R>*'2%!'#3!&A3!K5..3%&!%0>#;3!06!%?#3':!06!52G'%5G3!?('2&%h!

o /#3G32&502!5%!&A3!K3%&!;02&#0(!0?&502h!'2:!!

o "0(('K0#'&502!'2:!;00?3#'&502!5%!&A3!93$!&0!%>;;3%%6>(!52G'%5G3!?('2&!*'2'.3*32&!52!&A3!;32&#'(!

)00&32'$!#3.502!'2:!';#0%%!&A3!?#0G52;3-!!

,%!85&A!?#3G50>%!$3'#%+!';&5G5&53%!>2:3#&'932!52!LMNN!52;(>:3!:3(5G3#$!06!?#3%32&'&502%!'2:!80#9%A0?%+!

?'#&5;5?'&502!52!;0**>25&$!3G32&%+!('2:0823#!;02&';&+!'2:!:5%&#5K>&502!06!0>&#3';A!&00(%!'2:!

?>K(5;'&502%-!!1>;A!06!&A3%3!';&5G5&53%!83#3!*':3!?0%%5K(3!&A#0>.A!&A3!6>2:52.!0??0#&>25&53%!?#0G5:3:!

K$!<0#&5%B"!F2;-+!B"!R$:#0+!"0**>25&$!P3.';$!/#0.#'*+!"0(>*K5'!/083#!"0#?0#'&502+!OD)B+!=3;9!

13&'(%!P&:-+!'2:!&A3!"0(>*K5'!B'%52!=#>%&-!!

7F!)^.(_]*(B/88/#>(Q""`(

Q5&A!52?>&!6#0*!")F/"+!&A3!OD")!?'%%3:!'!B$('8!H20-!LLLNI!&0!'*32:!&A3!3J5%&52.!doOD")p!T0(5:!Q'%&3!

1'2'.3*32&!<';5(5&53%!O3.>('&0#$!B$('8!H20-!NaXM+!LMMXIe!&A3#3K$!8'5G52.!:5%?0%'(!633%!60#!:3%5.2'&3:!

20J50>%!833:%!'2:!0&A3#!A5.A!?#50#5&$!52G'%5G3!?('2&%-!!S:>;'&502'(!*'&3#5'(%!83#3!?#0G5:3:!&0!('2:65((!

&3;A25;5'2%!60#!:5%&#5K>&502!&0!OD")!%&'66!'2:!&A3!?>K(5;-!!")F/"!?#0?0%3:!'!&#'5252.!%3%%502!60#!OD")!

%&'66!52!%?#52.!06!LMNL-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X
!">##32&($!>2:3#!#3G538+!&0!K3!652'(5^3:!52!1'#;A!LMNL-!!B0&A!?#50#5&$!(5%&%!'#3!d(5G52.e!'2:!85((!K3!#3G5%3:!'%!233:3:!&0!#36(3;&!

#3.502'(!?#50#5&53%-!!



!

! 2;!

0%"..(7"'"&.".(&#=(E"=/&(,#$"%-/"<.(

13:5'!#3(3'%3%!'2:!'#&5;(3%c!83#3!:3G3(0?3:!'2:!;5#;>('&3:!&0!&A3!")F/"!*3*K3#%A5?!(5%&V%3#G!'2:!

*3:5'!;02&';&%!&A#0>.A0>&!LMNN!&0!#'5%3!'8'#323%%!06!?#50#5&$!%?3;53%!'2:!;0**5&&33!';&5G5&53%-!!")F/"!

8'%!G3#$!60#&>2'&3!52!LMNN!&0!.'#23#!*>;A!*3:5'!'&&32&502!6#0*!(0;'(!%0>#;3%!52;(>:52.!)BT!O':50+!

)00&32'$!"0V0?!O':50+!]3(%02!D'5($!]38%+!=#'5(!D'5($!=5*3%+!B"=7!)00&32'$%-;0*+!O0%%('2:!=3(3.#'?A+!

"B"+!,##08!P'93%!]38%+!TA'8!"'K(3+!'2:!Sq!O0;9!O':50-!!!

=0?5;%!52;(>:3:Z!

o ,_>'&5;!'2:!#5?'#5'2!52G'%5G3!%?3;53%!52;(>:52.!S>#'%5'2!8'&3#*5(605(+!52G'%5G3!920&833:%+!.5'2&!

A0.833:+!^3K#'Y_>'..'!*>%%3(%!'2:!:5:$*0!H5*?';&%+!?#50#5&$!%?3;53%+!3&;I!

o F2G'%5G3!?('2&!*'2'.3*32&!?('2252.!'2:!;#0%%V@>#5%:5;&502!;0(('K0#'&502!

o LMNN!,U1!'2:!T?3'93#!T3#53%!

o ]02V52G'%5G3!'(&3#2'&5G3%!&0!d>28'2&3:e!A0#&5;>(&>#3!%?3;53%!

o O3%?02%5K(3!:5%?0%'(!06!.'#:32!8'%&3!

o R08!&0!.3&!52G0(G3:!85&A!(0;'(!525&5'&5G3%!

o R5.A8'$!5260#*'&502!%5.2%!

o B"!/'#9%!"0**>25&$!P3.';$!/#0.#'*!

o ")F/"!,_>'&5;!F2G'%5G3!T?3;53%!Q0#9%A0?!

o )09'233!"#339!/#0G52;5'(!/'#9!"0**>25&$!Q33:!/>((!

o U323#'(!")F/"!';&5G5&53%!r!0G3#G538!06!LMNN!';&5G5&53%!

SJ'*?(3%!'#3!52;(>:3:!52!,??32:5J!X-!

J6$%"&:L(E&$"%/&'.[(06C'/:&$/*#.[(&#=(7".*6%:".(

T3G3#'(!238!#3%0>#;3%!83#3!:3G3(0?3:!52!LMNN!85&A!6>2:%!#3;35G3:!6#0*!<0#&5%B"!F2;-+!&A3!"0**>25&$!

P3.';$!/#0.#'*+!B"!R$:#0+!OD)B+!'2:!"0(>*K5'!B'%52!=#>%&-!!=A3%3!&00(%!?#0G3:!&0!K3!G3#$!>%36>(!

&A#0>.A0>&!&A3!653(:!%3'%02!'2:!85((!;02&52>3!&0!K3!83((!52&0!&A3!6>&>#3-!!B3(08!5%!'!(5%&!06!%/'&#)4=!

:)'#&@)8;!&A'&!83#3!;#3'&3:!0#!;0*?(3&3:!52!LMNNZ!!

o F2G'%5G3!/('2&!/#0.#'*!HOD)B!,#3'!,I!P'2:0823#!F260#*'&502!/';9'.3!!

o ,_>'&5;!52G'%5G3!%?3;53%!:5%?('$!K00&A!H,??32:5J!NI!

o =3##3%&#5'(!52G'%5G3!%?3;53%!:5%?('$!K00&A!H52!?#0.#3%%I!

o ")F/"!#3>%'K(3!K'.%+!=V%A5#&%+!G3A5;(3!*'.23&%!

o ]38!K>%523%%!;'#:%!H/#0.#'*!1'2'.3#+!/#0.#'*!,%%5%&'2&!'2:!D5#3;&0#%I!

o ]38!83K%5&3!H52!?#0.#3%%+!#3(3'%3!:'&3!1'#;A![N+!LMNLI!

o B0'&!('>2;A!%5.2%!H,??32:5J!LI!

o F2&3#?#3&5G3!?0%&3#%!HB"!/'#9%I!H,??32:5J!cI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c
!"0?53%!06!?#3%%!#3(3'%3%+!'#&5;(3%!0#!'2$!0&A3#!")F/"!?>K(5;'&502!'#3!'G'5('K(3!>?02!#3_>3%&Z!;00#:52'&0#s900&32'$833:%-;'!

0#!LXMV[XLVNNcM-!



!

! 22!

SJ'*?(3%!06!&A3!'K0G3!*32&5023:!0>&#3';A!*'&3#5'(%!'#3!'G'5('K(3!>?02!#3_>3%&!'2:!:5.5&'(!;0?53%+!'%!

'??#0?#5'&3+!85((!K3!*':3!'G'5('K(3!02;3!&A3!>?:'&3:!83K%5&3!5%!(5G3-!!

=80!>OX#7;8#''#&;!83#3!%32&!&0!&A3!")F/"!*3*K3#%A5?!52!LMNN+!G5'!&A3!(5%&V%3#G3-!!=A3!SV]38%(3&&3#!

;02&'52%!5260#*'&502!%>;A!'%Z!>?;0*52.!3G32&%!H(0;'(+!#3.502'(+!?#0G52;5'(+!2'&502'(+!'2:!52&3#2'&502'(Ih!

0>&#3';A!>?:'&3%h!#3.502'(($!%?3;565;!238%!'2:!'#&5;(3%h!'2!52&3#3%&52.!2'&502'(!0#!52&3#2'&502'(!?#3%%!

#3(3'%3!0#!'#&5;(3h!52&3#3%&52.!238%!(529%!'2:!&5:K5&%!6#0*!'#0>2:!B"!'2:!K3$02:h!'2:!'!63'&>#3:!52G'%5G3!

%?3;53%-!!F2!LMNL+!")F/"!'5*%!&0!;5#;>('&3!_>'#&3#($!SV]38%(3&&3#%-!!

")F/"!:5%&#5K>&3:!'??#0J5*'&3($!2U11!+&%4=/&#;!&A#0>.A0>&!&A3!#3.502!&0!?#5G'&3!('2:0823#%+!?'#&23#%+!

3G32&!?'#&5;5?'2&%+!%&0#36#02&%+!#3;#3'&502!.#0>?%+!2>#%3#53%+!?0%&V%3;02:'#$!52%&5&>&502%+!.'#:32!;(>K%+!

%&38'#:%A5?!.#0>?%+!.'#:32!;32&3#%+!*>25;5?'(5&53%+!OD)BYOD")+!;02&#';&0#%+!;06633!%A0?%+!'2:!

('2:%;'?3!'#;A5&3;&%-!!"5#;>('&3:!#3%0>#;3%!52;(>:3:!='#.3&3:!F2G'%5G3!/('2&!T0(>&502%!H';&5G5&$!'2:!

%?3;53%I+!K3%&!?#';&5;3%+!U#08!13!F2%&3':+!")F/"!K#0;A>#3%+!P0;'(!U0G3#2*32&!U>5:3K009+!'2:!'_>'&5;!

'2:!&3##3%&#5'(!;'#'K523#%-!!EG3#'((+!#3%0>#;3%!83#3!83((!#3;35G3:!'2:!")F/"!'5*%!&0!52;#3'%3!

:5%%3*52'&502!06!0>&#3';A!*'&3#5'(%!52!LMNL-!!

=A3!=@9=7),!@6D%&:)'@%6!;@96!$&%Y#4'!;02&52>3:!52!LMNNh!A083G3#+!&A3!2>*K3#!06!

%5.2%!52%&'((3:!8'%!*>;A!(3%%!&A'2!LMNM-!!,%!85&A!?#3G50>%!$3'#%+!&A3!%5.2%!

.323#'&3:!52&3#3%&!'2:!52_>5#53%!6#0*!&A3!?>K(5;!'K0>&!52G'%5G3!?('2&%!'2:!")F/"!

'5*%!&0!5*?#0G3!&A5%!?#0.#'*!52!LMNL-!!EG3#'((+!Na!%5.2%!83#3!?0%&3:!'(02.!*'@0#!

#0':!;0##5:0#%!52!&A3!;32&#'(!)00&32'$+!&5*3:!&0!;052;5:3!85&A!&A3!6(083#52.!06!3';A!

%?3;53%-!!T5.2%!83#3!#3*0G3:!02;3!&A3!?('2&!6525%A3:!6(083#52.-!!!

=A3!GMC(G!7#+;@'#+!888-900&32'$833:%-;0*+!5%!;>##32&($!>2:3#.052.!'!;0*?#3A32%5G3!#3G5%502+!'2:!

85((!K3!02V(523!52!1'#;A!06!LMNL-!!/#0?0%3:!#3G5%502%!52;(>:3!'!>%3#V6#532:($!52&3#6';3+!52;#3'%3:!(529'.3%!

&0!0&A3#!52G'%5G3!%?3;53%!0#.'25^'&502%!'2:!#3%0>#;3%+!;>##32&!238%!'2:!3G32&%+!'2!52&3#';&5G3!K(0.!'2:!

'2!'_>'&5;!52G'%5G3!%?3;53%!83K?'.3-!!Q5&A!&A3%3!#3G5%502%+!'2:!&A3!&#'2%5&502!&0!'!"02&32&!1'2'.3*32&!

T$%&3*!K'%3:!83K%5&3+!")F/"!85((!A'G3!'2!5*?#0G3:!'K5(5&$!&0!933?!;02&32&!'2:!#3%0>#;3%!;>##32&!'2:!

#3:>;3!0G3#'((!;0%&%!'%%0;5'&3:!85&A!83K%5&3!*'2'.3*32&-! 

=A3!")F/"!@6A);@A#!$8)6'!=%'8@6#+!NVLXMV[XLVNNcM+!8'%!83((!':G3#&5%3:!52!LMNN-!!")F/"!#3;35G3:!0G3#!N\M!

?A023!;'((%!K3&8332!4>23!'2:!D3;3*K3#+!'2:!'K0>&![M!3*'5(%!6#0*!?30?(3!52_>5#52.!'K0>&!52G'%5G3!

?('2&!5:32&565;'&502!'2:!*'2'.3*32&+!#3_>3%&52.!*3*K3#%A5?!5260#*'&502+!0#!3J?#3%%52.!.323#'(!

;02;3#2!'K0>&!&A3!?3#;35G3:!(';9!06!*'2'.3*32&!06!52G'%5G3!?('2&%!52!&A3!#3.502-!!1'2$!;'((%!&A5%!$3'#!

83#3!#3.'#:52.!:5%?0%'(!06!.'#:32!8'%&3+!.5'2&!A0.833:!%5.A&52.%+!*3:5'!?#3%%!#3(3'%3%+!#3.5%&#'&502!60#!

3G32&%+!'2:!*'2'.3*32&!0?&502%!60#!52G'%5G3!920&833:!'2:!A'89833:%-!!!

a*6$L(@=6:&$/*#&'(0%*>%&1.(

Q5&A!%>??0#&!6#0*!&A3!"0(>*K5'!B'%52!=#>%&+!&A3!

"0**>25&53%!/>((52.!=0.3&A3#!'2:!b0>&A!/>((52.!=0.3&A3#!

?#0.#'*%!#'5%3:!'8'#323%%!'K0>&!52G'%5G3!?('2&%!52!&A3!

"32&#'(!)00&32'$!#3.502+!'2:!32.'.3:!;0**>25&$!.#0>?%!

'2:!$0>&A!52!52G'%5G3!?('2&!*'2'.3*32&!'2:!

32G5#02*32&'(!%&38'#:%A5?-!!F2!LMNN+!")F/"!60;>%3:!02!

?#0G5:52.!('#.3#!3G32&%!&A'&!52;0#?0#'&3:!'!60;>%3:!

3:>;'&502'(!;0*?0232&!02!52G'%5G3!?('2&!*'2'.3*32&!

H='K(3!LI-!!!

=A3!"0**>25&53%!/>((52.!=0.3&A3#!?#0.#'*!32;0>#'.3%!

;0**>25&$!.#0>?%!&0!;0**5&!&A#33!A0>#%!&0!*'2>'(!

=#'6'(.'#!15::(3!T;A00(!U#':3!a!%&>:32&%!*3;A'25;'(($!

&#3'&52.!T;0&;A!B#00*!'&!)09'233!"#339!/#0G52;5'(!/'#9!

52!T3?&3*K3#+!LMNN!H4-"#'5.I!



!

! 23!

&#3'&*32&!06!'!A5.A!?#50#5&$!52G'%5G3!?('2&!%5&3-!!=A3!?#0.#'*!52;(>:3%!'2!52&#0:>;&502!&0!52G'%5G3!?('2&%!

'2:!5260#*'&502!02!5:32&565;'&502+!'??#0?#5'&3!*3&A0:%!06!&#3'&*32&+!'2:!:5%?0%'(-!!F2!#3;0.25&502!06!

&A3!.#0>?C%!3660#&%+!3';A!#3;35G3%!'!nLXM!A020#'#5>*+!#36#3%A*32&%+!52G'%5G3!?('2&!;'#'K523#%+!'2:!0&A3#!

52G'%5G3!?('2&!3:>;'&502'(!#3%0>#;3%-!=A3!b0>&A!/>((52.!=0.3&A3#!?#0.#'*!8'%!:3G3(0?3:!52!LMMf!85&A!

&A3!.0'(!06!&'#.3&52.!$0>2.!?30?(3!'2:!%;A00(!.#0>?%-!!=A5%!?#0.#'*!>&5(5^3%!&A3!<#'%3#!B'%52!"0>2;5(C%!

d]'K!&A3!B>(($e!?#0.#'*!'2:!0&A3#!&3';A52.!&00(%!&0!*33&!(3'#252.!0>&;0*3%!52!T;532;3!'2:!T0;5'(!

T&>:53%!60#!U#':3%![!&0!c!52!0>#!#3.502-!F2!LMNN+!K0&A!?#0.#'*%!;02&52>3:!&0!K>5(:!02!?'%&!%>;;3%%3%!'2:!

(3%%02%!(3'#23:-!!

EG3#'((+!LMNN!?#0G3:!&0!K3!'!G3#$!%>;;3%%6>(!$3'#!60#!&A3!")F/"C%!$0>&A!3:>;'&502'(!?#0.#'*%-!!F2!&0&'(+!

")F/"!;0*?(3&3:!a!3G32&%!&A#0>.A0>&!&A3!)00&32'$!#3.502!r!6#0*!"#'860#:!B'$!&0!=#'5(!r!&3';A52.!

'??#0J5*'&3($!LMM!$0>&A!'K0>&!52G'%5G3!%?3;53%!'2:!&A35#!5*?';&%!02!K50:5G3#%5&$-!!")F/"C%!('#.3%&!3G32&!

&009!?(';3!02!T3?&3*K3#!Lc+!LMNN!'&!)09'233!"#339!/#0G52;5'(!/'#9!8A3#3!=#'6'(.'#!15::(3!T;A00(!

%&>:32&%!?'5#3:!>?!85&A!&A3!T3(95#9!"0((3.3!O3;#3'&502+!<5%A!'2:!Q5(:(563!/#0.#'*!%&>:32&%!&0!*'2>'(($!

&#3'&!'!('#.3!5263%&'&502!06!T;0&;A!B#00*-!!EG3#!N\M!$0>&A!'2:!':>(&!G0(>2&33#%!&009!?'#&!52!&A3!3G32&+!

'2:!")F/"!(009%!60#8'#:!&0!80#952.!85&A!=#'6'(.'#!T;A00(!02!'!%5*5('#!?#0.#'*!52!LMNL-!F2!'::5&502!&0!

;('%%#00*!'2:!653(:!3G32&%+!NM!&3';A52.!95&%!83#3!:3G3(0?3:!'2:!:5%?3#%3:!&0!(0;'(!%;A00(%!'2:!%;A00(!

:5%&#5;&%-!

<)+8#!0-!Z%/'=!)6*!G%::/6@'@#;!(/88@69!<%9#'=#&!>A#6';!D%&!0122!

J&%/$!%&!

N&9)6@[)'@%6!

X):#!

B@'#!P%4)'@%6!
B$#4@#;!

'&#)'#*!

\!

()&'@4@$)6';!

\!%D!

]%/&;!

\!(#%$8#!

]%/&;!

3&#)!

<&#)'#*!

I=)K!

\!%D!M9!

1525%&#$!06!

S2G5#02*32&!

T0;5'(!"0**5&&33!

)09'233!

"#339!

/#0G52;5'(!

/'#9!

T;0&;A!K#00*!

'2:!*0>%3V3'#!

A'89833:!

[M! [! fM! N! XMM!

,5#!"':3&!P3'.>3!

06!"'2':'!
E'%5%!

Q3&('2:!

/0(5;3*'2C%!

A3(*3&!
[M! \! NLM! M-X!

F5"#7-%5(N7%

+#%-87(%7+%

$(-8CC"7(0%

4P!"#083!

T3;02:'#$!"('%%t!
"'%520!O0':!

B0A3*5'2!

920&833:!
f! c! X\! -MX! cXM!

T3(95#9!"0((3.3h!

<5%A+!O3;#3'&502!

'2:!Q5(:(563!"('%%!

)09'233!

"#339!

/#0G52;5'(!

/'#9!

T;0&;A!K#00*! N\! [! \X! N!

&VO%

$8-/+-($%

+N%/5"#7%

M"7()8"50%

=#'6'(.'#!15::(3!

T;A00(tt!

)09'233!

"#339!

/#0G52;5'(!

/'#9!

T;0&;A!K#00*! N\M! [! \LM! N!

&VO%

$8-/+-($%

+N%/5"#7%

M"7()8"5%

"#'860#:!B'$!

T3;02:'#$tt!
"#'860#:!B'$! T;0&;A!K#00*! N`! L! [c! M-X!

F5"#7-%5(N7%

+#%-87(0%

"#'860#:!B'$!

S(3*32&'#$tt!
"#'860#:!B'$! EJ3$3!:'5%$! NL! ],! ],! ],!

F5"#7-%5(N7%

+#%-87(0%

<N<3P! 0^Q! 02! SU_! RH1^! 22^1!

`X%!;'@$#6*!$&%A@*#*V!#*/4)'@%6)8!)6*!7%&5!#?$#&@#64#!$&%9&):;!

``Z%/'=!(/88@69!<%9#'=#&!$&%9&):;!



!

! 24!

,#D*%1&$/*#&'(F/.8'&+(T**$L(

D>#52.!LMNN!&A3!")F/"!:5%?('$!K00&A!H,??32:5J!NI!8'%!A0%&3:!'&!65G3!3G32&%!H='K(3![I-!!U5G32!&A3!

52G5&'&502%!83!#3;35G3!&0!A0%&!0>#!:5%?('$!K00&A!'&!'!G'#53&$!06!G32>3%+!'2:!&A3!;0%&!'%%0;5'&3:!85&A!

&#'2%?0#&52.!'2:!A0%&52.!&A3!K00&A+!")F/"!5%!60((0852.!'!#0&'&502!%;A3:>(3!&0!32%>#3!&A'&!0G3#!'!&A#33!&0!

65G3!$3'#!?3#50:+!&A3!K00&A!85((!A'G3!'!?#3%32;3!'&!3';A!;0**>25&$!52!0>#!'#3'-!!

<)+8#!Q-!>A#6';!)''#6*#*!7@'=!<#&&#;'&@)8!)6*a%&!3b/)'@4!F%%'=!@6!0122H!

>A#6'!P%4)'@%6! L)'#! X/:+#&!%D!"#)4=#*!

)'%(0!1'$!D'$%!! 1'$!LNVL[! \M!

)00&32'$!QA5&38'&3#!<3%&5G'(! 4>23!LX! X!

R5((%!U'#(5;!<3%&5G'(! T3?&3*K3#!NN! ca!

,_>'&5;!F2G'%5G3!T?3;53%!

Q0#9%A0?!

T3?&3*K3#!Nc! \X!

Q'23&'!1'((! <3K+!LL! k2*'223:!K00&AV

3%&5*'&3:!cM!

,_>'&5;!B00&A!'&!)09'233!"#339!

/#0G52;5'(!/'#9!

T3?&3*K3#!Lc! NM!

<N<3P! ! 2US!

0%"."#$&$/*#.(&#=(\*%;.L*8.(

")F/"!:3(5G3#3:!80#9%A0?%!'2:!&#'5252.!%3%%502%!&0!'!G'#53&$!06!52&3#3%&3:!.#0>?%+!52;(>:52.!6>2:52.!'2:!

3:>;'&502'(!?'#&23#%+!('2:!*'2'.3#%+!;02&#';&0#%!'2:!;02%>(&'2&%+!#3;#3'&502!.#0>?%!H='K(3!\I-!!

<)+8#!R-!c%&5;=%$;!)6*!(&#;#6')'@%6;!*#8@A#&#*!@6!0122H!!

J&%/$a>A#6'! P%4)'@%6! L)'#! 3/*@#64#! <,$#!

P'2:!1'2'.3#%!Q0#9%A0?! ]3(%02! <3K#>'#$!NX! LL! Q0#9%A0?!

")F/"!LMNN!,22>'(!U323#'(!133&52.!'2:!

T?3'93#!T3#53%!

"'%&(3.'#! ,?#5(!c! \M! 133&52.YT?3'93#!

T3#53%!

T3(95#9!"0((3.3!r!F2&3.#'&3:!

S2G5#02*32&'(!/('2252.!%&>:32&%!

]3(%02!

8'&3#6#02&!

,?#5(!N`! LM! Q0#9%A0?Y=#'5252.!

Q33:%!'2:!O0':%+!1E=F!"02&#';&0#%! =#'5(! 1'$!LX! LM! Q0#9%A0?Y=#'5252.!

")F/"!"02&#';&0#!=#'5252.!D'$! T'(*0! 4>23!`! NL! Q0#9%A0?Y=#'5252.!

")F/"!c
&A
!,22>'(!<53(:!=0>#! /32:!DuE#35((3! 4>23!L[! \X! <53(:!D'$Y=0>#!

"5&$!06!O0%%('2:+!"0>2;5(!133&52.!! O0%%('2:!! 4>($!Na! NX! /#3%32&'&502!

"5&$!06!O0%%('2:+!1>25;5?'(!"02&#';&0#!

Q0#9%A0?!

O0%%('2:!! ,>.>%&!Nc! N`! Q0#9%A0?Y=#'5252.!

"#3%&02!7'((3$!v>':!T_>':! "#3%&02! T3?&3*K3#!a! N`! /#3%32&'&502!

75(('.3!06!<#>5&G'(3+!"0>2;5(!133&52.! <#>5&G'(3! T3?&3*K3#!NL! `! /#3%32&'&502!

,_>'&5;!F2G'%5G3!T?3;53%!Q0#9%A0?! "'%&(3.'#! T3?&3*K3#!Nc! \X! Q0#9%A0?Y=#'5252.!

<N<3P! ! ! 0UQ! !

!



!

! 25!

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

P'2:!*'2'.3#%!6#0*!?#0G52;5'(+!#3.502'(!'2:!(0;'(!0#.'25^'&502%!*3&!02!<3K#>'#$!NX&A+!LMNN!&0!:3G3(0?!

52G'%5G3!?('2&!*'2'.3*32&!'#3'%!HF/1,%I!60#!&A3!"32&#'(!)00&32'$-!!F2!%>**'#$+!")F/"!?#0?0%3:!&A3!

:3G3(0?*32&!06!%>KV#3.502'(!?('2%!&A'&!80>(:!5:32&56$!?#50#5&$!%5&3%!'2:!%?3;53%!60#!52G32&0#$+!&#3'&*32&!

'2:!*025&0#52.-!!=A3!525&5'(!*33&52.!K#0>.A&!&0.3&A3#!('2:!*'2'.3#%!6#0*!/#0G52;5'(!'.32;53%+!>&5(5&$!

;0*?'253%+!60#3%&#$!;0*?'253%+!65%A!'2:!85(:(563!'.32;53%+!'.#5;>(&>#'(!.#0>?%+!202V?#065&!%0;53&53%+!

52G'%5G3!?('2&!;0**5&&33%+!'2:!(0;'(!.0G3#2*32&-!!,6&3#!?#0G5:52.!>?:'&3%!02!;>##32&!';&5G5&53%+!&A3!

?'#&5;5?'2&%!:5%;>%%3:!&A3!K32365&%!06!A'G52.!'!;0(('K0#'&5G3!?('2+!K#0932!0>&!52&0!*'2'.3'K(3!'#3'%!

&A'&!&A3$!;0>(:!80#9!6#0*-!!D>#52.!&A3!*33&52.+!?'#&5;5?'2&%!:3(523'&3:!%*'((3#!%>KV#3.502'(!'#3'%!

85&A52!&A3!"32&#'(!)00&32'$!;'((3:!dF2G'%5G3!/('2&!1'2'.3*32&!,#3'%e!&A'&!83#3!'!*0#3!#3'%02'K(3!

%5^3!60#!?('2252.!'2:!02V&A3V.#0>2:!0?3#'&502%-!!F:3'(($+!

?#50#5&$!%5&3%+!?('2&%+!52G32&0#$+!&#3'&*32&%!'2:!*025&0#52.!

85((!K3!:3%;#5K3:!60#!3';A!*'2'.3*32&!'#3'-!!=A5%!

;00#:52'&3:!'??#0';A!&0!?('2252.!'2:!:3(5G3#$!5%!K352.!>%3:!

52!&A3!B0>2:'#$!'2:!S'%&!)00&32'$!'#3'%!'%!83((!'%!0&A3#!

?'#&%!06!&A3!?#0G52;3-!!Q5&A!%>??0#&!6#0*!&A3!Q'23&'!

SJ?'2%502!P&:-!/'#&23#%A5?!'2:!?'#&23#%+!")F/"!5%!52!&A3!

?#0;3%%!06!:3G3(0?52.!'2!0?3#'&502'(!?('2!60#!&A3!P083#!

,##08!r!/32:!DCE#35((3!F2G'%5G3!/('2&!1'2'.3*32&!,#3'-!!

=A5%!85((!%3#G3!'%!&A3!?5(0&!'2:!&3*?('&3!60#!6>&>#3!

*'2'.3*32&!'#3'!?('2%-!!!

0##1"2%3(#()"2%&((45#'%"#$%6/(",()%6()5(-%

=A3!")F/"!3##4"5%6(#()"5%&((78#'%W36&X!8'%!A3(:!,?#5(!c+!LMNN!52!"'%&(3.'#-!!=A3!3G32&!K#0>.A&!

&0.3&A3#!.0G3#2*32&!'2:!202V.0G3#2*32&!'.32;53%+!K50(0.5%&%+!'2:!52&3#3%&3:!;5&5^32%!8A0!A':!&A3!

0??0#&>25&$!&0!(3'#2!'K0>&!&A3!('&3%&!52G'%5G3!?('2&!5%%>3%!'2:!652:!0>&!*0#3!'K0>&!")F/"h!\X!")F/"!

*3*K3#%!'&&32:3:!&A3!,U1-!!)3$20&3!T?3'93#+!)'&53!T?3((*'2!6#0*!&A3!k25G3#%5&$!06!,('%9'!<'5#K'29%!

.'G3!'!6'%;52'&52.!?#3%32&'&502!02!A08!85(:65#3%!'663;&!52G'%5G3!?('2&%-!!1'&&A5'%!R3#K0#.+!6#0*!&A3!

1525%&#$!06!S2G5#02*32&!52!75;&0#5'+!#'5%3:!'8'#323%%!'K0>&!%0*3!06!&A3!'_>'&5;!52G':3#%!&A'&!;0>(:!

'##5G3!&0!&A3!"32&#'(!)00&32'$!'2:!&A35#!?0&32&5'(!5*?';&%-!B'##$!U5KK%!6#0*!&A3!F2G'%5G3!/('2&!"0>2;5(!

06!B"!?#0G5:3:!'!?#0G52;5'(!?3#%?3;&5G3!02!52G'%5G3!?('2&!*'2'.3*32&+!.5G52.!5:3'%!02!A08!&A3!F/"B"!

;'2!%>??0#&!#3.502'(!;0**5&&33%!(593!")F/"-!!,6&3#!&A3!(>2;A!K#3'9+!8A5;A!?#0G5:3:!'2!0??0#&>25&$!60#!

?'#&5;5?'2&%!&0!23&80#9+!")F/"!A3(:!5&%!c&A!,22>'(!U323#'(!133&52.-!B'%3:!02!&A3!%>;;3%%!06!&A3!LMNN!

,U1+!")F/"!85((!K3!A0(:52.!&A3!LMNL!,U1!52!&A3!75(('.3!06!]'9>%?-!!

0##1"2%75(2$%8+1)%

=A3!")F/"!3##4"5%:8(5$%;+4)!8'%!A3(:!4>23!L[+!LMNN!52!&A3!

/32:!DCE#53((3!7'((3$!0>&%5:3!06!=#'5(-!EG3#![X!?'#&5;5?'2&%!

'&&32:3:+!'2:!%?3'93#%!'2:!?'#&5;5?'2&%!:5%;>%%3:!

;0(('K0#'&5G3!'2:!;00?3#'&5G3!'??#0';A3%!&0!52G'%5G3!?('2&!

*'2'.3*32&!52!&A3!")F/"!#3.502-!!<>2:3:!K$!&A3!"0(>*K5'!

/083#!"0#?0#'&502!'2:!&A3!T<F!F*?(3*32&'&502!"0**5&&33+!

&A3!&0>#!60;>%3:!02!&A3!=#'5(VQ'23&'V/32:!DCE#35((3!'#3'!'2:!

52;(>:3:!&0?5;%!#'2.52.!6#0*!A0(5%&5;!6'#*52.!?#';&5;3%!'2:!

?#3%;#5K3:!.#'^52.!&3;A25_>3%!&0!&A3!#3('&502%A5?%!K3&8332!

2'&5G3!K33%!'2:!52G'%5G3!?('2&%-!EG3#'((+!&A3!c&A!'22>'(!Q33:!&0>#!8'%!'!%>;;3%%+!'2:!")F/"!(009%!

60#8'#:!&0!&A3!LMNL!Q33:!=0>#-!!!



!

! 26!

*(($-%"#$%9+"$-%*+),-.+/%

R3(:!02!1'$!LX+!LMNN+!")F/"!?'#&23#3:!85&A!F/"B"!&0!:3(5G3#!'!*(($-%"#$%<+"$-!80#9%A0?!&0!

52&3#3%&3:!1E=F!%&'66!'2:!*'52&32'2;3!;02&#';&0#%-!T?3'93#%!52;(>:3:+!/'*!40#.32%02+!F2G'%5G3!/('2&!

"0>2;5(!06!B"!HF/"B"I+!"#$%&'(!QA33(3#+!1E=F+!'2:!4322563#!70.3(+!")F/"-!!=A5%!6>((!:'$!3G32&!52;(>:3:!

?#3%32&'&502%!A5.A(5.A&52.!&A3!60((0852.!93$!*3%%'.3%Z!!

o F2G'%5G3!?('2&%!'2:!&A35#!5*?';&%!02!#0':8'$%!'2:!3;0%$%&3*%+!

o F2G'%5G3!?('2&!K3%&!?#';&5;3%!60#!#0':%5:3!80#93#%+!'2:!

o F:32&565;'&502!&00(%!60#!?#50#5&$!#0':%5:3!52G'%5G3!?('2&%!85&A52!&A3!")F/"!#3.502-!!

=A5%!80#9%A0?!8'%!G3#$!%>;;3%%6>(!'2:!32;0>#'.3:!;0(('K0#'&5G3!'??#0';A3%!&0!#0':%5:3!G3.3&'&502!'2:!

52G'%5G3!?('2&!*'2'.3*32&-!")F/"!(009%!60#8'#:!&0!80#952.!85&A!&A3!"#3%&02!7'((3$!B336!U#083#%!

,%%0;5'&502+!S*;02+!bOB!'2:!1E=F!52!LMNL!&0!6>#&A3#!:3G3(0?!'??#0?#5'&3!'2:!3663;&5G3!52G'%5G3!?('2&!

*'2'.3*32&!'(02.!1E=F!OEQC%-!!

:)(-4+#%;"22(<%=1"$%6>1"$%

R3(:!02!T3?&3*K3#!a+!LMNN!'2:!'&&32:3:!K$!N`!';&5G3!*3*K3#%!06!&A3!"#3%&02!7'((3$!v>':!T_>':+!&A5%!

&80VA0>#!80#9%A0?!52;(>:3:!'!/083#/052&!?#3%32&'&502!'2:!'!:5%;>%%502!?3#50:-!!Q0#9%A0?!&0?5;%!

52;(>:3:!52G'%5G3!?('2&!5:32&565;'&502!'2:!*'2'.3*32&!&3;A25_>3%!'2:!#3?0#&52.!?#0&0;0(%-!F2!'::5&502+!

A5.A!?#50#5&$!%?3;53%!'2:!SDOO!%?3;53%+!85&A52!&A3!"#3%&02!'#3'+!83#3!5:32&5653:!'2:!:5%;>%%3:-!!=A5%!

80#9%A0?!8'%!83((!'&&32:3:!'2:!#3;35G3:h!&A5%!.#0>?!5%!208!02!&A3!'(3#&!60#!238!'2:!%?#3':52.!52G'%5G3!

%?3;53%!&A#0>.A0>&!&A3!"#3%&02!'2:!%>##0>2:52.!'#3'-!!

0>1"45?%@#A"-5A(%6/(?5(-%*+),-.+/%

<>2:3:!K$!&A3!"0(>*K5'!B'%52!=#>%&+!&A5%!80#9%A0?!8'%!'!93$!:3(5G3#'K(3!06!&A3!d/#0&3;&52.!Q'&3#8'$%!

6#0*!,(532!F2G'%502e!?#0@3;&-!=A3!.0'(%!06!&A5%!?#0@3;&!83#3!&0Z!!

N- /#0&3;&!0>#!'_>'&5;!'2:!#5?'#5'2!3;0%$%&3*%!6#0*!202V2'&5G3!52G'%5G3!%?3;53%-!

L- O'5%3!'8'#323%%!'K0>&!'_>'&5;!52G':3#%!'2:!&A35#!5*?';&%!52!&A3!"32&#'(!)00&32'$-!

[- /#3G32&!6>#&A3#!52&#0:>;&502!'2:!%?#3':!06!'_>'&5;!52G':3#%-!

\- D3&3;&!238!52G':3#%!3'#($-!

R3(:!02!T3?&3*K3#!Nc+!LMNN+!'&!&A3%15#!"32&#3!60#!/3';3!52!"'%&(3.'#+!&A3!80#9%A0?%8'%!'!#3%0>2:52.!

%>;;3%%-!!")F/"!8'%!60#&>2'&3!&0!A'G3!%3G3#'(!32.'.52.!'2:!9208(3:.3'K(3!%?3'93#%!52;(>:52.!D#-!

1'&&A5'%!R3#K0#.+!,_>'&5;!F2G'%5G3!T?3;53%!

"00#:52'&0#!60#!&A3!1525%&#$!06!S2G5#02*32&!

'2:!D#-!B#5'2!R35%3+!,%%0;5'&3!/#063%%0#!06!

]'&>#'(!O3%0>#;3%+!'&!=A0*?%02!O5G3#%!

k25G3#%5&$-!!Q0#9%A0?!&0?5;%!#'2.3:!6#0*!

52G'%5G3!65%A!%?3;53%!5:32&565;'&502!&0!K0'&!

;(3'252.!&3;A25_>3%-!!=A3!80#9%A0?!K#0>.A&!

&0.3&A3#!\X!.0G3#2*32&!'2:!202V

.0G3#2*32&!'.32;53%+!K50(0.5%&%+!'2:!

52&3#3%&3:!;5&5^32%!8A0!A':!&A3!0??0#&>25&$!

&0!(3'#2!'K0>&!&A3!('&3%&!'_>'&5;!52G'%5G3!

5%%>3%-!!!

!

D#-!B#5'2!R35%3!:3%;#5K52.!52G'%5G3!65%A!%?3;53%!'&!&A3!,_>'&5;!F2G'%5G3!

T?3;53%!Q0#9%A0?+!T3?&3*K3#!Nc
&A
+!LMNN!

!



!

! 27!

&1#5?5/"2%:+1#?52%&((45#'%B)(-(#4"45+#-%

")F/"!:3G3(0?3:!'!NMV*52>&3!?#3%32&'&502!02!!+C"5%6+E()#M(#7%D#E"-8E(%F5"#7%&"#"'(M(#7Q!8A5;A!

8'%!?#3%32&3:!&0!&A3!75(('.3!06!<#>5&G'(3!'2:!&A3!"5&$!06!O0%%('2:-!!=A5%!?#3%32&'&502!A5.A(5.A&3:!52G'%5G3!

%?3;53%!06!;02;3#2!85&A52!%?3;565;!*>25;5?'(5&53%!'2:!&A35#!5*?';&%!02!526#'%&#>;&>#3!

'2:!;0**>25&53%!52!.323#'(-!!S';A!06!&A3!"0>2;5(!*3*K3#%!'2:!&A3!1'$0#!#3;35G3:!

'!P0;'(!U0G3#2*32&!F2G'%5G3!/('2&!1'2'.3*32&!?';9'.3-!!F2!'::5&502+!3';A!

*>25;5?'(5&$!#3;35G3:!'2!F/"B"+!<(/+)7%Y+%12P%!+C"5%6+E()#M(#7%;++5,87%N+)%D#E"-8E(%

F5"#7%&"#"'(M(#7-!

=A3%3!?#3%32&'&502%!83#3!G3#$!83((!#3;35G3:!'2:!#3%>(&3:!52!6>#&A3#!;0(('K0#'&502!

85&A!&A3%3!;0**>25&53%-!!=A3!"5&$!06!O0%%('2:!#3_>3%&3:!&A'&!&A3!*>25;5?'(!80#93#%!

?'#&5;5?'&3!52!'!NVA0>#!80#9%A0?!'2:!&A3!75(('.3!06!<#>5&G'(3!'::3:!'2!52G'%5G3!?('2&!

?#065(3!&0!3';A!06!&A35#!]38%(3&&3#%!6#0*!1'$!>2&5(!E;&0K3#!06!LMNN-!!

/#3%32&'&502%!A'G3!K332!%;A3:>(3:!60#!T?#52.!LMNL!85&A!&A3!75(('.3!06!T'(*0!'2:!&A3!"5&$!06!=#'5(!'2:!

:5%;>%%502%!'#3!0;;>##52.!52!&A3!OD")-!!

&1#5?5/"2%*+),()%*+),-.+/%

,%!'!#3%>(&!06!&A3!?#3%32&'&502!&0!&A3!"5&$!06!O0%%('2:!"0>2;5(!'2:!1'$0#+!")F/"!8'%!#3_>3%&3:!&0!

:3G3(0?!'2:!:3(5G3#!'!1>25;5?'(!"02&#';&0#!80#9%A0?-!!=A5%!80#9%A0?!8'%!A3(:!02!,>.>%&!Na!'2:!8'%!

'&&32:3:!K$!N`!;5&$!%&'66!'2:!;02&#';&0#%-!!=A5%!80#9%A0?!A5.A(5.A&3:Z!!

o /#50#5&$!%?3;53%!06!;02;3#2!85&A52!"5&$!(5*5&%+!!

o F:32&565;'&502!&3;A25_>3%!'2:!#3%0>#;3%+!'2:!

o 1'2'.3*32&!&3;A25_>3%!'2:!;02;3#2%-!

=A5%!80#9%A0?!#3;35G3:!.00:!3G'(>'&502%!'2:!&A3!"5&$!'2:!%&'66!83#3!?(3'%3:!85&A!&A3!#3%>(&%-!!")F/"!

85((!;02&52>3!&0!;0(('K0#'&3!85&A!&A3!"5&$!06!O0%%('2:!02!52G'%5G3!?('2&!*'2'.3*32&!&A#0>.A!?#0G5%502!

06!")F/"!K#0;A>#3%!'2:!#3%0>#;3%-!!

!"#$+C#()%;5-54-%%

=A3!")F/"!;02&52>3:!&0!:3(5G3#!&A3!3:>;'&502!;0*?0232&!60#!&A3!OD)B+!&A#0>.A!('2:0823#!G5%5&%+!

?#0G5%502!06!#3%0>#;3%!'2:!'%%5%&'2;3!85&A!*'2'.3*32&!?('2%!'2:!&3;A25_>3%!06!52G'%5G3!?('2&!%?3;53%!

02!?#5G'&3!('2:%-!!D>3!&0!(5*5&3:!6>2:%+!02($!'!638!('2:0823#!G5%5&%!83#3!;02:>;&3:!0>&%5:3!06!OD)B-!!

0%*-/#:/&'(&#=(7">/*#&'(!*''&C*%&$/*#(

")F/"!;02&#';&0#%!H"#$%&'(!)($*!'2:!4322563#!70.3(I!'2:!D5#3;&0#%!#3?#3%32&3:!&A3!;0**5&&33!02!'!

K#0':3#!(3G3(!&0!32%>#3!&A'&!;>##32&!5260#*'&502!'2:!#3%0>#;3%!'#3!*':3!'G'5('K(3!&0!")F/"!*3*K3#%+!

('2:!*'2'.3#%!'2:!0&A3#%+!'2:!&A'&!#3.502'(!5%%>3%!'#3!K#0>.A&!60#8'#:!&0!&A3!#3.502'(+!?#0G52;5'(+!'2:!

52&3#2'&502'(!(3G3(-!!=A5%!(3G3(!06!;0(('K0#'&502!5%!'(%0!5*?0#&'2&!&0!5*?#0G3!3665;532;53%!52!&A3!:3%5.2!'2:!

:3(5G3#$!06!#3.502'(!?#0.#'*%+!?#0@3;&%!'2:!*'&3#5'(%!'%!83((!'%!&0!60%&3#!;#0%%VK0#:3#!;0(('K0#'&502!'2:!

;00?3#'&502-!!")F/"!?'#&5;5?'&3:!52!'!2>*K3#!06!;0**5&&33%+!*33&52.%!'2:!80#9%A0?%!52;(>:52.Z!

o F/"B"!=3;A25;'(!g!E?3#'&502'(!T>??0#&!"0**5&&33!

o Q33:!"00#:52'&0#!Q0#952.!U#0>?!!

o F2G'%5G3!,(532!/('2&!/#0.#'*!73#%502!L!,:G5%0#$!"0**5&&33!

o "#0%%VK0#:3#!525&5'&5G3%!H5-3-+!NMM&A!13#5:5'2!F25&5'&5G3+!R3':8'&3#%!SQ1!='%960#;3I!!



!

! 28!

")F/"!#3.>('#($!;0**>25&53%!85&A!235.AK0>#52.!#3.502'(!;0**5&&33%!HS'%&!)00&32'$!F2G'%5G3!/('2&!

"0>2;5(+!B0>2:'#$!Q33:!1'2'.3*32&!"0**5&&33I!'2:!%&'&3%!HF:'A0+!Q'%A52.&02+!102&'2'I!'%!83((!'%!

&A3!F/"B"!'2:!F2&3#V1525%&#$!F2G'%5G3!T?3;53%!Q0#952.!U#0>?-!!

9S6&$/:.(\*%;/#>(M%*68(

F2!LMNM!&A3!5*?0#&'2;3!06!'::#3%%52.!'_>'&5;!52G'%5G3!%?3;53%!8'%!5:32&5653:!'%!")F/"!?'#&23#%!'2:!

*3*K3#%!#3;0.25^3:!&A3!52;#3'%52.!&A#3'&!&0!(0;'(!('93%+!#5G3#%!'2:!83&('2:%-!!F2!#3%?02%3!&0!&A5%!

;02;3#2+!")F/"!('>2;A3:!&A3!,_>'&5;%!Q0#952.!U#0>?!52!%?#52.!06!LMNN!85&A!&A'29%!&0!TA35('!T&#33&!06!

<0#&5%B"!F2;-!8A0!&009!02!&A3!#0(3!06!"A'5#-  Q5&A!525&5'(!6>2:52.!6#0*!<0#&5%B"!F2;-!'2:!&A3!"0(>*K5'!

B'%52!=#>%&+!&A3!.#0>?C%!65#%&!&'%9!8'%!&0!?#50#5&5^3!&A3!'_>'&5;!52G'%5G3!%?3;53%!&A'&!&A#3'&32!&A3!"32&#'(!

)00&32'$!#3.502+!'2:!:3&3#*523!K3%&!?#';&5;3%!#3_>5#3:!&0!?#3G32&!&A35#!52&#0:>;&502!'2:!%?#3':-!!

!

=A3!Q0#952.!U#0>?!A3(:!5&%!65#%&!*33&52.!52!,?#5(!LMNN!8A3#3!?#50#5&$!%?3;53%!06!;02;3#2!83#3!5:32&5653:!

H,??32:5J!\I!'2:!93$!';&5G5&53%+!%>;A!'%!A0%&52.!&A3!80#9%A0?!'2:!:3G3(0?52.!K0'&!('>2;A!%5.2%+!83#3!

0>&(523:-!1'2$!06!&A3!?#50#5&$!%?3;53%!5:32&5653:!K$!&A3!.#0>?!'#3!20&!$3&!60>2:!52!&A3!"32&#'(!)00&32'$!

%0!?#3G32&502!'2:!3'#($!:3&3;&502!5%!;#5&5;'(-!!">##32&($+!&A3!.#0>?!52;(>:3%!#3?#3%32&'&5G3%!6#0*!OD)B+!

S2G5#02*32&!"'2':'+!T3(95#9!"0((3.3+!")F/"+!E9'2'.'2!B'%52!Q'&3#!B0'#:+!B"!R$:#0+!"3(.'#+!E9'2'.'2!

]'&502!,((5'2;3+!T5(G3#852.!S;0(0.5;'(!"02%>(&52.+!"#3%&02!7'((3$!Q5(:(563!1'2'.3*32&!,#3'+!T(0;'2!P'93!

T&38'#:%A5?!T0;53&$+!S'%&!)00&32'$!F2G'%5G3!/('2&!"0>2;5(+!1525%&#$!06!S2G5#02*32&+!R'&653(:!

"02%>(&'2&%+!<0#&5%B"!F2;-+!<P]OE+!'2:!F/"B"-!!=A3!80#952.!.#0>?!5%!;>##32&($!:#'6&52.!'!80#9!?('2!60#!

LMNL!'2:!")F/"!5%!%33952.!6>2:%!&0!5*?(3*32&!93$!?#50#5&53%-!!

G%:$8@)64#!)6*!>6D%&4#:#6'!

")F/"!:03%!20&!:3(5G3#!'!;0*?(5'2;3!'2:!3260#;3*32&!?#0.#'*-!!F2G'%5G3!?('2&!;0*?('52&%!A'G3!K332!

#3;35G3:!G5'!&A3!")F/"!dA0&(523e+!'2:!&A3!/#0.#'*!1'2'.3#!'2:Y0#!/#0.#'*!,%%5%&'2&!?#0G5:3:!

8A'&3G3#!'%%5%&'2;3!'2:!#3%0>#;3%!83#3!'G'5('K(3!&0!*5&5.'&3!&A3!;'((3#C%!;02;3#2%-!!T0*3!;0*?('52&%!

#3%>(&3:!52!'!('2:0823#!G5%5&-!!")F/"!?'#&23#%!83#3!20&5653:!06!'2$!52_>5#53%Y;0*?('52&%!'%%0;5'&3:!85&A!

&A35#!('2:%+!'%!'??#0?#5'&3-!!

"#;#)&4=!!

")F/"!:5:!20&!;02:>;&!'2$!#3%3'#;A!';&5G5&53%!52!LMNN-!!



!

! 29!

.@6)64@)8!B')'#:#6'S!
<)+8#!^-!C6A);@A#!(8)6'!(&%9&):!<%')8!"#A#6/#!B/::)&,!+,!./6*@69!39#64,!"#$%&'!D%&!0122!

B%/&4#!%D!"#A#6/#! 3:%/6'!ITK!

1525%&#$!06!<0#3%&%+!P'2:%!'2:!]'&>#'(!O3%0>#;3!E?3#'&502%! n[X+MMM-MM!

O3.502'(!D5%&#5;&!06!&A3!)00&32'$!B0>2:'#$! n[+fMM-MM!

,U1!O3G32>3!! n`fX-MM!

"0**>25&$!P3.';$!/#0.#'*! nNM+MMM-MM!

=3;9!13&'(%!P&:-! n\+XMM-MM!

1525%&#$!06!=#'2%?0#&'&502!'2:!F26#'%&#>;&>#3! nNX+XMM-MM!

=#'5252.YQ0#9%A0?!O3G32>3! n[\M-MM!

O3.502'(!D5%&#5;&!06!&A3!"32&#'(!)00&32'$! nX+X`M-MM!

"0(>*K5'!/083#!"0#?0#'&502YQ'23&'!SJ?'2%502!P&:-!/'#&23#%A5?! nNM+MMM-MM!

B"!R$:#0! nNf+MMM-MM!

<5%A!'2:!Q5(:(563!"0*?32%'&502!/#0.#'*! nNN+`cM-MM!

F2G'%5G3!/('2&!"0>2;5(!06!B"! na+LML-XX!

"0(>*K5'!B'%52!=#>%&! nLM+NMM-MM!

T<F!F*?(3*32&'&502!"0**5&&33!HQ"TF"I! nN+MMM-MM!

<0#&5%B"!F2;-! nNN+XMM-MM!

<0#&5%B"!S23#.$! nNX+MMM-MM!

=0&'(!15%;!O3G32>3! nN+[Xa-\\!

<%')8!! T2S0VSQRH__!
!

<)+8#!U-!GMC(G!C6A);@A#!(8)6'!(&%9&):!<%')8!>?$#6*@'/&#!B/::)&,!+,!34'@A@',!"#$%&'!D%&!0122!

34'@A@',! >?$#6*@'/&#;`!ITK!

E2V&A3VU#0>2:!=#3'&*32&%!52;(>:52.!F2G32&0#$`! ncN+f[c-[\!

,:*525%&#'&502f!'2:!"00#:52'&502NM! n[L+[\[-`M!

S:>;'&502!'2:!,8'#323%%! nNf+[c\-NL!

"0*?(5'2;3!'2:!S260#;3*32&! nM-MM!

O3%3'#;A! nM-MM!

=#'G3(!SJ?32%3%! nNL+fMM-aL!

1'&3#5'(%+!%>??(53%+!?#52&52.+!?A0&0V;0?$52.+!*5%;! nc+MM`-N[!

"02%>(&'2&!T3#G5;3%!60#!T?3;5'(!/#0@3;&%! nNX+f[f-XM!

RT=!SJ?32%3! n[+[cc-`X!

<%')8! T2^2VW^_HRU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a
!T33!52;0*3!%&'&3*32&!'2:!K'('2;3!%A33&!60#!:3&'5(3:!652'2;5'(!5260#*'&502-!!

`
!F2;(>:3%!80#9!?('2252.+!#3?0#&52.!'2:!:'&'!*'2'.3*32&!'%%0;5'&3:!85&A!02V&A3V.#0>2:!0?3#'&502%-!

f
!F2;(>:3%!0G3#'((!?#0.#'*!':*525%&#'&502!'2:!'%%0;5'&3:!;0%&%!H5-3-+!52%>#'2;3+!?0%&'.3+!#32&+!%06&8'#3+!3&;I-!!

NM
!F2;(>:3%!0G3#'((!?#0.#'*!*'2'.3*32&!'2:!;00#:52'&502!'%!83((!'%!")F/"!A0&(523!'2:!3*'5(!52_>5#53%+!6>2:!:3G3(0?*32&+!

B0'#:!06!D5#3;&0#%!;00#:52'&502+!'2:!0&A3#!;0#3!;0**5&&33!';&5G5&53%-!



!

! 2:!

(&%$%;#*!(&%9&):!D%&!0120!

=A3!60((0852.!%3;&502!?#0?0%3%!93$!?#0.#'*%!'2:!';&5G5&53%!&0!K3!>2:3#&'932!K$!")F/"+!?32:52.!6>2:52.!

'2:!'G'5('K(3!#3%0>#;3%-!!O3;0**32:'&502%!'#3!?#0G5:3:!>2:3#!3';A!06!")F/"C%!60>#!?#0.#'*!'#3'%!

52;(>:52.Z!NI!3:>;'&502!'2:!'8'#323%%+!LI!;00#:52'&502+![I!02V&A3V.#0>2:!&#3'&*32&+!'2:!\I!52G32&0#$-!!

<0#!&A3!?>#?0%3%!06!&A5%!#3?0#&+!52G32&0#$!85((!K3!52;(>:3:!85&A!02V&A3V.#0>2:!&#3'&*32&-!!

@=6:&$/*#(&#=(9<&%"#"..(

LMNL!5%!%A'?52.!>?!&0!K3!'2!3J;5&52.!$3'#!60#!")F/"C%!3:>;'&502!'2:!'8'#323%%!?#0.#'*!'%!&A3!

;0**5&&33!8'%!60#&>2'&3!&0!#3;35G3!6>2:52.!6#0*!&A3!"0(>*K5'!B'%52!=#>%&!&0!;02&52>3!:3(5G3#52.!

3:>;'&502!?#0.#'*%!&A#0>.A0>&!&A3!"32&#'(YQ3%&!)00&32'$!#3.502-!!F2!LMNL+!")F/"C%!%;A00(VK'%3:!

?#0.#'*%!85((!K3!52;0#?0#'&52.!83KVK'%3:!(3'#252.!&00(%!H5-3-+!5/,DI!85&A!02V&A3V.#0>2:!653(:!%95((%+!%>;A!

'%!52G'%5G3!%?3;53%!?#3G32&502+!5:32&565;'&502!'2:!*'2'.3*32&-!!")F/"!5%!;0(('K0#'&52.!85&A!&A3!4P!"#083!

T3;02:'#$!T;A00(C%!E>&:00#!S:>;'&502!?#0.#'*!&0!:3G3(0?!'2:!:3(5G3#!'!&A#33V:'$!52G'%5G3!%?3;53%!

80#9%A0?!>%52.!&A5%!'??#0';A-!!4P!"#083!A'%!'(%0!;0**5&&3:!&0!?5(0&52.!&A3!d,:0?&!'!T5&3e!?#0.#'*!

8A3#3!&A3!%;A00(!;0**5&%!&0!*'2'.52.!'!A5.A!?#50#5&$!52G'%5G3!?('2&!%5&3!60#!LV[!$3'#%-!!F2!'::5&502+!

")F/"!5%!80#952.!85&A!]'9>%?!S(3*32&'#$!'2:!T3;02:'#$!T;A00(+!&A3!,##08!P'93%!S2G5#02*32&'(!

T&38'#:%A5?!T0;53&$!'2:!&A3!75(('.3!06!]'9>%?+!&0!A0(:!'!T?#52.!B#00*!B'%A!;0**>25&$!?>((52.!3G32&!52!

4>23-!!!

F2!'::5&502!&0!:3(5G3#52.!&A3!'K0G3*32&5023:!?#0.#'*+!")F/"!?#0?0%3%!&A3!60((0852.!';&5G5&53%!&0!

6>#&A3#!32A'2;3!3:>;'&502!'2:!'8'#323%%!52!&A3!#3.502Z!

! "0(('K0#'&3!85&A!&A3!O0$'(!B"!1>%3>*!'2:!=0>;A%&023%!]3(%02!02!&A3!:3(5G3#$!06!&A3!358(#-%

3M+#'%Z-!3JA5K5&502-!!

! "#3'&52.!'2:!3J?'2:52.!02!0>&#3';A!*'&3#5'(%!52;(>:52.!52G'%5G3!?('2&!?#065(3%!'2:!833:!'(3#&%-!!

! k?.#':52.!&A3!")F/"!83K%5&3!&A'&!52;(>:3%!%0;5'(!*3:5'!;0*?0232&%!H5-3-+!K(0.I-!

! "00#:52'&52.!&A3!52G'%5G3!?('2&!A5.A8'$!%5.2!?#0.#'*!85&A!%>??0#&!6#0*!1E=F+!,&;0!Q00:!

/#0:>;&%+!'2:!0&A3#!?'#&23#%!'2:!;02&#';&0#%-!!

! Q0#952.!85&A!&A3!OD")!&0!:3G3(0?!'2:!:3(5G3#!'!80#9%A0?!.3'#3:!&08'#:%!('2:65((!&3;A25;5'2%!

'2:!0&A3#!93$!%&'66-!

! D3G3(0?52.!H'%!#3_>5#3:I!'2:!:5%&#5K>&52.!52G'%5G3!?('2&!5:32&565;'&502+!?#3G32&502+!'2:!

*'2'.3*32&!#3%0>#;3%!'2:!K#0;A>#3%!&0!&A3!.323#'(!?>K(5;+!?#5G'&3!('2:0823#%+!'2:!('2:!

*'2'.3#%-!!=A5%!52;(>:3%!%&0;952.!0#!#3V%&0;952.!G5%5&0#!5260!;32&3#%+!0665;3%+!(5K#'#53%+!'2:!0&A3#!

93$!G32>3%!'%!.>5:3:!K$!&A3!B0'#:!06!D5#3;&0#%!'2:!?'#&23#%-!!

! "02:>;&52.!('2:0823#!G5%5&%+!'%!#3_>5#3:!'2:Y0#!#3_>3%&3:!H?32:52.!6>2:52.I-!!

! D3G3(0?52.!'2:!*'5(52.!0>&!920&833:!5260#*'&502!?';9'.3%!&0!&'#.3&!('2:0823#%-!

! "00#:52'&52.!'2!,22>'(!U323#'(!133&52.!'2:!T?3'93#!T3#53%!H,?#5(!LMNLI+!'2:!,22>'(!<53(:!=0>#!

H4>23!LMNLI-!!

! k?:'&52.!&A3!")F/"!&3##3%&#5'(!5260#*'&502!K00&A!'2:!A0%&52.!5&+!'(02.!85&A!&A3!'_>'&5;!

5260#*'&502!K00&A+!'&!93$!3G32&%!'#0>2:!&A3!#3.502!H5-3-+!R5((%!U'#(5;!<3%&5G'(!'2:!&A3!Q3%&!

)00&32'$!<($!<5%A52.!T$*?0%5>*I-!!

! /#0G5:52.!1>25;5?'(!"0>2;5(!?#3%32&'&502%!85&A52!&A3!OD)B!'2:!OD")-!



!

! 3;!

! O'5%52.!'8'#323%%!'2:!:3(5G3#52.!dU#08!13!F2%&3':e!'2:!&#'5252.!60#!.#083#%+!#3&'5(3#%+!

.'#:3252.!32&A>%5'%&%+!'2:!0&A3#%!52G0(G3:!52!&A3!A0#&5;>(&>#3!'2:!'_>'#5>*!52:>%&#$-!!=A5%!

52;(>:3%!:3(5G3#52.!'!80#9%A0?!&A#0>.A!T3(95#9!"0((3.3C%!"02&52>52.!S:>;'&502!/#0.#'*-!

! /#3%32&52.!'&!&A3!B"!=3';A3#C%!<3:3#'&502!#3.502'(!dU(0K'(!&0!U(0K'(e!;0263#32;3-!

!**%=/#&$/*#((

")F/"!'2&5;5?'&3%!&A'&!LMNL!85((!%33!52;#3'%3:!;00#:52'&502!'2:!?'#&23#%A5?!:3(5G3#$!06!02V&A3V.#0>2:!

?#0.#'*%+!'2:!5*?#0G3:!;0(('K0#'&502!K3&8332!('2:!*'2'.3#%!52!&A3!:3(5G3#$!06!#3.502'(!52G'%5G3!?('2&!

*'2'.3*32&!?#0.#'*%-!!")F/"!85((!'(%0!60;>%!02!3G'(>'&52.!'2:!32A'2;52.!3J5%&52.!?#0.#'*%+!

%>??0#&52.!&A3!238($!60#*3:!,_>'&5;%!,:G5%0#$!"0**5&&33+!'2:!:5G3#%56$52.!6>2:52.!'2:!B0'#:!

:3G3(0?*32&!0??0#&>25&53%-!

")F/"!?#0?0%3%!&A3!60((0852.!';&5G5&53%!&0!6>#&A3#!32A'2;3!;00#:52'&502!52!&A3!#3.502Z!

! /#0*0&52.!?#0G52;5'(!?#0.#'*%!'2:!#3%0>#;3%-!!/32:52.!6>2:52.+!&A5%!80>(:!'(%0!52;(>:3!&A3!

#3.502'(!;00#:52'&502!'2:!:3(5G3#$!06!'2$!6>&>#3!='93!,;&502!;#38%-!

! R0%&52.!&A3!/32:!DCE#53((3!('2:!*'2'.3#!'2:!?'#&23#!*33&52.!52!<3K#>'#$!'2:!:3G3(0?*32&!06!

'%%0;5'&3:!D#E"-8E(%F5"#7%&"#"'(M(#7%3)("%WDF&3X%V/()"78+#"5%F5"#%60#!&A3!P083#!,##08Y/32:!

DCE#53((3!7'((3$-!

! "#3'&52.!0?3#'&502'(!?('2%!60#!0&A3#!F/1,%!'#0>2:!&A3!#3.502-!!

! "0(('K0#'&52.!85&A!&A3!"#3%&02!7'((3$!B336!U#083#%!,%%0;5'&502!&0!:3(5G3#!'!;00#:52'&3:!52G'%5G3!

?('2&!?#0.#'*!6#0*!b'A9!&0!"#3%&02!&A#0>.A!&0!T'(*0-!

! /#0G5:52.!%>??0#&!&0!('2:!*'2'.3#%+!%>??0#&3#%+!'2:!?'#&23#%!'%!#3_>5#3:-!

! "00#:52'&52.!&A3!,_>'&5;!Q0#952.!U#0>?!'2:!%3;>#52.!6>2:%!&0!:3(5G3#!02!80#9!?('2!?#50#5&53%!

52;(>:52.!&A3!:3G3(0?*32&!06!'!XV$3'#!,_>'&5;!F2G'%5G3!T?3;53%!T&#'&3.$!60#!&A3!Q3%&!'2:!

"32&#'(!)00&32'$!#3.502-!!

! T3;>#52.!6>2:%!&0!?#0G5:3!B0'#:!:3G3(0?*32&!0??0#&>25&53%!'2:!:3(5G3#$!?#50#5&$!?#0.#'*%-!!

! D3G3(0?52.!")F/"!B0'#:!?0(5;53%!'2:!>?:'&52.!&A3!"32&#'(!)00&32'$!T&#'&3.5;!1'2'.3*32&!/('2-!

! D3G3(0?52.!52G'%5G3!?('2&!%&38'#:%A5?!?('2%!60#!?'#&23#%+!'%!#3_>3%&3:-!!

J#K$L"KM%*6#=(B%"&$1"#$(b(,#-"#$*%+(

D3(5G3#52.!'!;00#:52'&3:!52G'%5G3!?('2&!*'2'.3*32&!?#0.#'*!52;(>:52.!52G32&0#$!'2:!*'2'.3*32&!06!

?#50#5&$!%?3;53%+!'2:!'#3'%!'%!5:32&5653:!52!&A3!LMNL!80#9!?('2!60#!'((!'#3'%!85&A52!&A3!")F/"!#3.502!

52;(>:52.!"#3%&02-!!=A5%!52;(>:3%!&A3!#3.502'(!;00#:52'&502!06!52G'%5G3!?('2&!?#0.#'*%!60#!&A3!60((0852.!

0#.'25^'&502%Z!<0#&5%B"!S23#.$+!<0#&5%B"!F2;-+!B"!R$:#0+!1E=F+!<P]OE+!'2:!OD)B!H,#3'%!,!'2:!BI-!!

,::5&502'(!?'#&23#%A5?%!*'$!K3!60%&3#3:!52!LMNL-!!

")F/"!?#0?0%3%!&A3!60((0852.!';&5G5&53%!&0!6>#&A3#!32A'2;3!;00#:52'&502!52!&A3!#3.502Z!

! 1025&0#52.!&#3'&*32&!&#5'(%!02!52G'%5G3!920&833:!'2:!;0(&%600&!85&A52!&A3!")F/"!#3.502+!'2:!#3V

&#3'&52.!'%!#3_>5#3:-!!

! "0(('K0#'&52.!85&A!1E=F!#0':%5:3!*'52&32'2;3!;02&#';&0#%+!52;(>:52.!S*;02!'2:!bOB-!

! "0((3;&52.+!%A5??52.+!*025&0#52.!'2:!#3(3'%52.!K50(0.5;'(!;02&#0(!'.32&%!'%!:5#3;&3:!K$!<P]OE-!!



!

! 32!

! F2G32&0#$52.!?'#&23#!('2:%+!*025&0#52.!A5%&0#5;'(!&#3'&*32&%+!'2:!#3;0**32:52.!6>&>#3!

*'2'.3*32&!0?&502%-!

! 13;A'25;'(($!;02&#0((52.!?#50#5&$!%?3;53%!'2:!%5&3%-!!

! "00#:52'&52.!;A3*5;'(!;02&#0(!';&5G5&53%!'2:!;0*?(3&52.!3665;';$!*025&0#52.-!!

N$$%&'/6@'@#;!)6*!G=)88#69#;!

LMNN!%'8!;A'((32.3%!52!0K&'5252.!&A3!23;3%%'#$!'??#0G'(!&0!;02:>;&!*3;A'25;'(!;02&#0(!02!'_>'&5;!'2:!

#5?'#5'2!52G':3#%!%>;A!'%!$3((08!6('.!5#5%-!!,(%0+!&A3#3!8'%!G3#$!(5*5&3:!6>2:52.!60#!?#5G'&3!('2:!';&5G5&53%!

H5-3-+!('2:0823#!G5%5&%I!0>&%5:3!06!O3.502'(!D5%&#5;&!06!)00&32'$!B0>2:'#$!,#3'!,-!!

U323#0>%!6>2:52.!'2:!%>??0#&!6#0*!'!K#0':!#'2.3!06!'.32;53%!52!LMNN!'((083:!")F/"!&0!;02&52>3!

0663#52.!'2:!32A'2;52.!0>&#3';A!'2:!3:>;'&502!?#0.#'*%!'%!83((!'%!:3(5G3#52.!02V&A3V.#0>2:!52G'%5G3!

?('2&!*'2'.3*32&!?#0.#'*%-!!SJ?'2:52.!02!(3%%02%!(3'#23:!6#0*!LMNM+!")F/"!8'%!'K(3!&0!5*?#0G3!5&%!

'??#0';A!&0!02V&A3V.#0>2:!*'2'.3*32&!'2:!3J?'2:!5&%!52G32&0#$!'2:!*3;A'25;'(!;02&#0(!?#0.#'*%-!!

Q0#9!;02:>;&3:!>2:3#!LMNN!?#0.#'*%!85((!32'K(3!")F/"!&0!:3G3(0?!'!;0*?#3A32%5G3!#3.502'(!80#9!?('2!

52!&A3!852&3#!06!LMNL+!8A5;A!85((!32%>#3!&5*3($!'2:!3665;532&!:3(5G3#$!06!?#0.#'*%!52!&A3!%?#52.!'2:!

%>**3#!06!LMNL-!!F2;#3'%3:!6>2:3#!%>??0#&!'2:!3J?'2%502!06!#3.502'(!?#0.#'*%!32'K(3:!")F/"!&0!

%>??0#&!'!?#0@3;&VK'%3:!/#0.#'*!,%%5%&'2&!;02&#';&!0??0#&>25&$-!!!

!



!

! 33!

"#D#&#64#;!

")F/"-!LMNN-![\1\%94MM")@%<(/+)7-!!

"32&#'(!)00&32'$!F2G'%5G3!/('2&!"0**5&&33!H")F/"I-!LMNL-!>KDF>%;())(-7)8"5]<8/")8"#%D#E"-8E(%F5"#7%

F)8+)87@%!8-7%>4))(#7%7+P%:(T)4")@%^Q%[\1[-!!

")F/"-!LMNL-!>KDF>%3B4"78C%D#E"-8E(%9/(C8(-%F)8+)87@%!8-7%>4))(#7%7+P%:(T)4")@%^Q%[\1[0!!

R'((80#&A+!4-!'2:!S-!T3((32&52-!LMNN-!k#$()-7"#$8#'%"#$%>+#7)+558#'%D#E"-8E(%K#+7H(($-%8#%L>-!1525%&#$!06!

<0#3%&%+!P'2:%+!'2:!]'&>#'(!O3%0>#;3!E?3#'&502%-!

1525%&#$!06!<0#3%&%+!P'2:%!'2:!]'&>#'(!O3%0>#;3!E?3#'&502%-!LMNN-!D#E"-8E(%358(#%F5"#7%F)+')"M%

<(N()(#C(%648$(Q%F")7%DQ%&+$45(%10=%WD#E(#7+)@%"#$%&"//8#'X-!O'2.3!B#'2;A+!1525%&#$!06!<0#3%&%!

'2:!O'2.3-!

888-60#-.0G-K;-;'YA#'Y/>K(5;'&502%Y52G'%5G3i?('2&%YF,//iO363#32;3iU>5:3Y10:>(3mLMN-X-?:6!

Q5933*+!B-!LMMa-!>(#7)"5%K++7(#"@%D#E"-8E(%F5"#7%&"#"'(M(#7%97)"7('@0!

A&&?ZYY888-900&32'$833:%-;0*Y?:6Y")F/"mLMT&#'.3&5;mLM/('2i"0*?(3&3-?:6!!

!



!

! 34!

3$$#6*@?!2-!B6)$;=%'!%D!3b/)'@4!B$#4@#;!F%%'=!

!



!

! 35!

3$$#6*@?!0-!B6)$;=%'!%D!F%)'!P)/64=!B@96!



!

! 36!

3$$#6*@?!Q-!L"3.<!(&@%&@',!<#&&#;'&@)8a"@$)&@)6!B$#4@#;!I0120K!

G3<>JN"Z!2-!>3"PZ!L><>G<CNX!d!"3(CL!">B(NXB>!I>L""K!

]38!%?3;53%!20&!?#3%32&!52!B"!0#!52!&A3!"32&#'(!)00&32'$!'#3'!K>&!(593($!&0!3%&'K(5%A!56!52&#0:>;3:-!S'#($!:3&3;&502!'2:!

#'?5:!#3%?02%3!5%!&A3!*'52!*'2'.3*32&!60;>%-!!

XN<!MXNcX!CX!G>X<"3P!MNN<>X3Z!O!">(N"<!3PP!BCJ]<CXJB!

P#9@;8)'@%6!

C6A);@A#!(8)6'!G)'#9%&,!

c
G
3
2
2
!

."
(
3
2
0
!

G
G
3

2
Q
!

P%4)'@%6;!%D!G%64#&6!I%/';@*#!G#6'&)8!M%%'#6),K!

B(';9!A32K'23!

H_@+-C@"M4-%#8'()I!
! ! ! E2!F:'A0!'2:!B0>2:'#$!Q33:!1'2'.3*32&!"0**5&&33!HBQ1"I!(5%&-!

B(';9!)2'?833:!

H>(#7"4)("%#8')"I%
! !! ! <3##$+!T&3G32%+!/32:!E#35((3!"0>2&53%!52!Q'%A52.&02!T&'&3-!

B>66'(0K>#!

H9+5"#4M%)+-7)"74MI!
! ! ! E2!F:'A0!(5%&-!

"0**02!K>.(0%%!!

H3#C.4-"%+NN8C8#"58-I!
! !! !

O0;9!"#339+!)3(082'+!%0>&A!E9'2'.'2+!'2:!)3#3*30%-!<3##$!'2:!/32:!

E#35((3!"0>2&53%!52!Q'%A52.&02!T&'&3-!

"0**02!;#>?52'!

H>)4/8#"%E45'")8-I!
/! ! ! E2!F:'A0!g!BQ1"!(5%&-!

"0**02!#33:!

HF.)"'M87(-%"4-7)"58-%%>K%?0%

"4-7)"58-I!

/! ! !! !73#202+!E%0$00%!'2:!"0'%&'(!B"-!

"$?#3%%!%?>#.3!!

HO4/.+)T8"%C@/")8--8"-I!
! ! ! E2!BQ1"!(5%&-!

D$3#C%!80':!!

HD-"78-%78#C7+)8"I!
! ! ! E2!F:'A0!(5%&-!

U'#(5;!*>%&'#:!

H3558")8"%/(78+5"7"I!
/! ! ! "0'%&'(!B"-!!

U0#%3!

HZ5(U%(4)+/"(4-I!
/! !! !!

T0>&A3#2!7'2;0>G3#!F%('2:+!U>(6!'2:!v>332!"A'#(0&&3!F%('2:%-!Q3%&!;0'%&!

Q'%A52.&02!T&'&3-!

P02.%?523!%'2:K>#!!

H>(#C.)4-%5+#'8-/8#4-I!
! ! ! T0>&A!E9'2'.'2!'2:!023!%5&3!52!B0>2:'#$-!

1'#%A!?(>*3!&A5%&(3!

H>8)-84M%/"54-7)(I!
! !! ! "'#5K00+!O0K%02!G'((3$!K3&8332!1;B#5:3!'2:!/#52;3!U30#.3-!

13':08!;('#$!

H9"5E8"%/)"7(#-8-I!
! ! ! E2!S)F/"!(5%&-!

]0::52.!&A5%&(3!

H>")$44-%#47"#-I!
! !! !

B0>2:'#$+!T5*5(9'*332+!'2:!E9'2'.'2-!F:'A0!T&'&3-!E9'20.'2+!T?09'23+!

/32:!E#35((3!"0>2&53%!52!Q'%A52.&02!T&'&3-!

/3#3225'(!?3??3#833:!

H!(/8$84M%5"78N+584MI!
! !! !

7'2;0>G3#+!Q'(';A52+!"#'2K#009+!'2:!Q52:3#*3#3-!!<3##$+!T&3G32%+!/32:!

E#35((3!"0>2&53%!52!Q'%A52.&02!T&'&3-!!B0>2:'#$!"0>2&$+!F:'A0-!

/>2;&>#3G523!

H=#5K>(>%!&3##3%&#5%I!
! !! !

T0>&A!E9'2'.'2!HE(5G3#!&0!E%00$0%!P9I+!B0>2:'#$-!!E9'2'.'2!"0>2&$+!

Q'%A52.&02!T&'&3-!!F:'A0!T&'&3-!/#0&3;&!32&#$!52&0!/32:!DCE#35((3-!!

O>%%5'2!92'?833:!

H3C)+/785+#%)(/(#-X!
! !! !

=A0*?%02+!E9'2'.'2!'2:!)00&32'$-!!E9'20.'2+!<3##$+!T&3G32%+!/32:!

E#35((3!"0>2&53%!52!Q'%A52.&02!T&'&3-!!F:'A0!T&'&3-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
NN
!*(($%>+#7)+5%3C7h!/w/#0G52;5'(!]0J50>%h!OwO3.502'(!]0J50>%!60#!"32&#'(!)00&32'$!

NL
!:+)(-7%"#$%<"#'(%F)"C78C(-%3C7!

N[
!>+MM4#87@%>.")7()%3C7!



!

! 37!

!

T_>'##0%3!92'?833:!

H>(#7"4)("%E8)'"7"%E")0%

-B4"))+-"I!

! ! ! SDOO!52!F:'A0-!!

T$#5'2!B3'2;'?3#!!

H`@'+/.@554M%N"T"'+I!
! ! ! SDOO!52!F:'A0-!!

73(G3&(3'6!!

H3T4785+#%7.(+/.)"-78I!
/! ! ! E2!BQ1"!(5%&-!

Q5(:!<0>#!EC"(0;9!!

H&@)"T858-%#@C7"'8#("I!
! ! ! E2!BQ1"!(5%&-!"('%%!,!52!Q'%A52.&02!T&'&3-!

b3((08!%&'#&A5%&(3!

H>(#7"4)("%-+5-7878"58-I!
/! !! !!

T&3G32%!"0>2&$+!Q'%A52.&02!T&'&3-!/#0&3;&!32&#$!52&0!/32:!DCE#35((3!'2:!

"#3%&02!'#3'-!

G3<>JN"Z!0-!>"3LCG3<CNX!N"!3XXe3P!GNX<"NP!

]38!%?3;53%!&0!&A3!")F/"!'#3'!85&A!(5*5&3:!:5%&#5K>&502!'2:!(08!:32%5&$!02!5263%&3:!%5&3%-!T?3;53%!52G':52.!%>%;3?&5K(3!

A'K5&'&%+!%32%5&5G3!'#3'%+!0#!%5&3%!;02&'5252.!#3:V!0#!K(>3V(5%&3:!%?3;53%-!]38!5263%&'&502%!06!3%&'K(5%A3:!%?3;53%!52!&A3!'#3'!

K3$02:!&A3!0#5.52'(!?0?>('&502-!!

>"3LCG3<CNX!N"!3XXe3P!GNX<"NP!CB!<]>!E3CX!E3X3J>E>X<!.NGeBH!!

G]>GM!C3((!.N"!MXNcX!BC<>B!3XL!">(N"<!X>c!PNG3<CNXBH!

P#9@;8)'@%6!

C6A);@A#!(8)6'!G)'#9%&,!

c
G
3
!

."
(
3
!

G
G
3
! M6%76!C6D#;')'@%6!@6!'=#!G#6'&)8!M%%'#6),!

B(>3833:!

HOC.84M%E45'")(I!
O! !! !

"#3%&02!'#3'+!b'A9+!/08:3#!"#339+!T'(*0+!)'%(0!HQ00:K>#$I+!QA'&%A'2!

HN!?('2&I!'2:!]'9>%?-!O3('&5G3($!'K>2:'2&!52!"#3%&02!%0!;02&'52*32&!5%!

*'52!60;>%!&A3#3-!O3?0#&!%5.A&52.%!0>&%5:3!&A3%3!'#3'%-!

"0(&%600&!!

H;4--85"'+%N")N")"I!
! ! ! )2082!52!&A3!)'%(0+!O3&'((';9+!13':08!"#339!'#3'%-!!

<53(:!K52:833:!

H>+#E+5E454-%")E(#-8-I!
! ! !

)2082!52!.'#:32%!52!]3(%02!'2:!?3#A'?%!0&A3#!?'#&%!06!")F/"!'#3'-!]0!

#3;0#:%!52!F,//-!

U5'2&!A0.833:!!

H_()"C5(4M%M"#7('"aa8"#4MI!
/! ! ! P5*5&3:!:5%&#5K>&502!52!)'%(0!'2:!R5((%!02!?#5G'&3!('2:-!!!

U#3'&3#!;3('2:523!

H>.(58$+#84M%M"b4-I!
! ! ! E23!023!%5&3!'&!P5&&(3!T(0;'2!P'93!<0#3%&#$!O3;#3'&502!T5&3-!

R0'#$!;#3%%!

H>")$")8"%$)"T"I!
! !! !

)2082!52!"0(>*K5'!U'#:32%+!=#'5(+!<#>5&G'(3+!O0%%('2:!'2:!/32:!DCE#35((3!

'#3'%-!O3?0#&!%5.A&52.%!0>&%5:3!&A3%3!'#3'%-!

R5*'('$'2!K(';9K3##$!

H<4T4-%$8-C+5+)I!
! ! !! )2082!52!%*'((!?'&;A3%!&A#0>.A!")F/"!#3.502-!10#3!52G32&0#$!#3_>5#3:-!

4'?'23%3!K>&&3#K>#!!

HF(7"-87(-%b"/+#8C4-I!
! ! ! )2082!52!O0%%('2:+!)'%(0!'2:!T(0;'2-!T?3;53%!20&!52!F,//-!

)20&833:!H4'?'23%3+!U5'2&!'2:!

B0A3*5'2I!

HF+5@'+#4M!%??-I!

/! !! !

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!F2&#0:>;3:!'%!'!.'#:32!

0#2'*32&'(!'2:!%?#3':!K$!:>*?52.-!O3?0#&!5%0('&3:!'2:!#3*0&3!%5&3%-!

S#':5;'&502!.0'(!0>&%5:3!?#5G'&3!('2:-!

P3'6$!%?>#.3!

HO4/.+)T8"%(-45"I!
/! !! !! )2082!52!"#3%&02!H02!?#5G'&3!('2:I!'2:!52!)5&;A323#!H02!A5.A8'$I-!

10>%3V3'#!A'89833:!

H_8()"C84M%/85+-(55"I!
! !! !!

)2082!52!)09'233!"#339!/'#9!'2:!?#3G50>%($!52!"A'*?502!P'93%!

/#0G52;5'(!/'#9!H3#':5;'&3:!52!LMM`x!V!=B"I-!O3?0#&!'((!%5.A&52.%-!

O>%%5'2!0(5G3!

HO5"("'#4-%"#'4-78N+58"X!
! ! !

P5*5&3:!:5%&#5K>&502!52!]3(%02!02!?#5G'&3!('2:-!]0!%5&3%!52!F,//-!10#3!

52G32&0#$!#3_>5#3:-!



!

! 38!

!

T'(&!"3:'#!

H;"M")8U%"/.@55"I!
! ! !!

O3;0#:3:!%5&3%!52!]3(%02+!=#'5(!'2:!102&#0%3-!P593($!02!02!?#5G'&3!('2:!

&A#0>.A0>&!"32&#'(!)00&32'$-!F2G32&0#$!#3_>5#3:-!

T;0&;A!&A5%&(3!

HV#+/+)$4M%"C"#7.84MI!
! !! !

F%0('&3:!%5&3%!02!?#5G'&3!('2:!52;(>:52.!=A#>*%!H3#':5;'&3:I+!R'##0?!'2:!

O0%%('2:!O3?0#&!52!T(0;'2!7'((3$!#3_>5#3%!;0265#*'&502-!/#3G50>%($!60>2:!

'&!&80!(0;'&502%!52!&A3!/32:!:CE#35((3!H*5:VNffMC%I!K>&!%>;;3%%6>(($!8'%!

A'2:?>((3:-!O3?0#&!'((!%5.A&52.%-!

T3'!K>;9&A0#2!

H_8//+/."(%)."M#+8$(-I!
! ! ! )2082!52!"#3%&02-!T?3;53%!20&!52!F,//-!

='2%$!#'.80#&!

H9(#(C8+%b"C+T("(I!
/! !! !!

E23!5%0('&3:!?('2&!60>2:!02!?#5G'&3!('2:!%0>&A!06!)'%(0-!R'2:?>((3:!52!

LMNM+!*025&0#-!O3?0#&!'((!%5&3%-!!!

=3'%3(!H<>((3#C%I!

HJ8/-"C4-%N455+#4MI!
! !! !

F%0('&3:!?'&;A3%!52!!52!O0%%('2:+!/'&3#%02+!=#'5(+!!/32:!DCE#35((3+!"#3%&02+!

'2:!Q$22:3(-!!!

b3((08!B3:%&#'8!

H6"584M%E()4MI!
! ! !

)2082!02($!'&!)09'233!"#339!/#0G52;5'(!/'#9!H=,I-!T'*?(3%!&0!K3!

;0((3;&3:-!T?3;53%!20&!52!F,//-!

b3((08!<('.!F#5%!

HD)8-%/-(4$"C+)4-I!
/! !! !!

<0>2:!52!&A#0>.A0>&!#3.502!52!.'#:32!?02:%-!)2082!52!&A3!"#3%&02!7'((3$!

Q5(:(563!1'2'.3*32&!,#3'+!)00&32'$!P'93+!)00&32'$!"'2'(+!,##08!P'93+!

S#53!P'93+!13(:3'22'!/02:+!]'2;$!U#3323!P'93+!T'(*0!O5G3#x!'2:!/32:!

DCE#35((3-!O3?0#&!%5&3%!0>&%5:3!&A3%3!'#3'%-!

G3<>JN"Z!Q-!GNX<3CXE>X<!!

S%&'K(5%A3:!5263%&'&502%!'(02.!&#'2%?0#&'&502!;0##5:0#%!'2:!'#3'%!06!;02;32&#'&3:!';&5G5&53%!%>;A!'%!&#'5(%+!;'*?.#0>2:%+!

?'#952.!(0&%+!.'#K'.3!:>*?%+!*'52&32'2;3!$'#:%+!'2:!.#'G3(!?5&%-!=A3%3!%?3;53%!'#3!83((!3%&'K(5%A3:!52!%0*3!?'#&%!06!&A3!

"32&#'(!)00&32'$!K>&!20&!?#3%32&!&A#0>.A0>&!*0%&!06!&A3!#3.502-!!

GNX<"NP!3XL!GNX<3CXE>X<!3">!<]>!E3CX!E3X3J>E>X<!.NGeBH!!

">(N"<!BCJ]<CXJB!CX!3">3B!Ne<BCL>!MXNcX!LCB<"CFe<CNXH!

P#9@;8)'@%6!

C6A);@A#!(8)6'!G)'#9%&,!

c
G
3
!

."
(
3
!

G
G
3
! M6%76!C6D#;')'@%6!@6!'=#!G#6'&)8!M%%'#6),!

B'K$C%!K#3'&A!

H6@/-+/.85"%/"#8C45"7"I!
! !! !!

<0>2:!52!&A3!"'%&(3.'#!HO0K%02I!'#3'+!S:.3800:+!]'9>%?!'2:!"#3%&02-!

O3?0#&!%5.A&52.%!0>&%5:3!&A3%3!(0;'&502%-!

B#5%&($!(0;>%&!

H<+T8#8"%.8-/8$"I!
! ! !

<0>2:!52!&A3!=#'5(Y<#>5&G'(3!'#3'%+!=A#>*%!'2:!)09'233!"#339!/'#9-!!

1'2$!%5&3%!20&!52!F,//!%52;3!52G32&0#$!8'%!:023!K360#3!%?3;53%!8'%!52!

F,//-!O3?0#&!%5&3%!0>&%5:3!&A3%3!'#3'%-!

"0**02!&'2%$%

H;"#"C(74M%E45'")(I!
O! !! !

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!O'2.3!5%!3J?'2:52.!'(02.!

#0':%5:3%!'2:!&A#0>.A!#5?'#5'2!'#3'%-!1'?!#3.502!&0!:3&3#*523!

;02&'52*32&!(523%-!O3?0#&!#3*0&3!0#!5%0('&3:!%5&3%-!

<53(:!%;'K50>%!

HK#"478"%")E(#-8-I!
O! !! !

)2082!02($!52!T'(*0+!85&A!5%0('&3:!?'&;A3%!23'#!b*5#!H/0#;>?523!O0':I+!

13':08%!'2:!/32:!DCE#35((3-!O3?0#&!%5.A&52.%!0>&%5:3!&A3%3!'#3'%-!

R'5#$!;'&C%!3'#!

H_@/+C."()8-%)"$8C"7"I!
! ! !

)2082!6#0*!=A#>*%!&0!]3(%02+!20#&A!%A0#3!06!)00&32'$!P'93+!'2:!

<'>_>53#-!E2($!023!%5&3!52!F,//-!<>#&A3#!5260#*'&502!#3_>5#3:-!

R0'#$!'($%%>*!

HL()7()+"%8#C"#"I!
O! !! !

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!1'52!5263%&'&502!5%!&A3!/32:!

:CE#35((3Y"0(>*K5'!U'#:32%Y<#>5&G'(3!'#3'!85&A!52;#3'%52.!?0?>('&502%!52!

&A3!"'%&(3.'#YO0K%02!&0!D33#!/'#9!'#3'%-!!T?0#':5;!&0!]3(%02!'2:!

B'(60>#+!52;#3'%52.!52!R'##0?Y/#0;&3#-!O3?0#&!%5.A&52.%!20#&A!06!T(0;'2+!

3'%&!06!"#3%&02+!'2:!5%0('&3:Y#3*0&3!'#3'%-!

13':08YK#082!92'?833:!

H>(#7"4)("%/)"7(#-8-I!
! !! !

<0>2:!&A#0>.A0>&!&A3!<'>_>53#YE;&0?>%!"#339+!S'%&!,##08+!]'9>%?!&0!

<'>_>53#!'#3'%-!E23!?'&;A!52!F2;0**'??(3>J-!O3?0#&!%5.A&52.%!0>&%5:3!

&A5%!'#3'-!



!

! 39!

/(>*3(3%%!&A5%&(3!

H>")$44-%"C"#7.+8$(-I!
O! !! !

)2082!52!&A3!/32:!DCE#35((3+!"0(>*K5'!U'#:32%!=#'5(+!/'&3#%02!'2:!<0#&!

TA3?A3#:!'#3'%-!=80!%5&3%!52!"'%&(3.'#-!<0>2:!52!"#3%&02!52!&A3!*5:V

NffMC%!'2:!8'%!&#3'&3:-!O3?0#&!%5&3%!0>&%5:3!&A3%3!'#3'%-!

/0(5;3*'2C%!A3(*3&Y!R5*'('$'2!

K'(%'*!

HDM/"78(#-%'5"#$458N()"I!

! ! !!

/'#&5;>('#($!'K>2:'2&!52!%0>&A3#2!?0#&502!06!&A3!"32&#'(!)00&32'$!#3.502-!

F2&#0:>;3:!'%!'!.'#:32!0#2'*32&'(!'2:!60>2:!52!.'#:32%!&A#0>.A!#3.502-!

O3?0#&!#3*0&3!%5&3%!0#!%5&3%!02!8'&3#8'$%-!

/>#?(3!P00%3%&#563!

H!@7.)4M%-"58C")8"I!
/! !! !!

">##32&($!60>2:!6#0*!&A3!cV*5(3!'#3'!06!&A3!20#&A!%A0#3!06!]3(%02!'(02.!

)00&32'$!P'93!'2:!O5G3#!&0!&A3!)00&32'$!"'2'(!'#3'!23'#!TA0#3';#3%-!

F%0('&3:!?'&;A3%!52!<'>_>53#+!=#'5(+!13(:3'22'!?02:+!Q$2:3(+!,52%80#&A!

'2:!B'(60>#-!,!638!?('2&%!83#3!60>2:!'&!&A3!0JK08!23'#!T3(95#9!"0((3.3!52!

&A3!NffMC%-!O3?0#&!5%0('&3:!'2:!#3*0&3!%5&3%-!

v>332!,223C%!P';3!

HJ"4C4-%C")+7"I!
! ! !

O3('&5G3($!'K>2:'2&!6#0*!]'9>%?!&0!<'>_>53#!'2:!QA'&%A'2-!,(%0!60>2:!

52!%0>&A3#2!?0#&502!06!#3.502!>?!&0!13':08!"#339+!]'9>%?+!'2:!T(0;'2!

7'((3$-!10%&!%5&3%!20&!52!F,//!K3;'>%3!&A5%!%?3;53%!8'%!20&!(5%&3:!?#50#!&0!

52G32&0#53%-!

O>%A!%93(3&02833:!

H>.+#$)855"%b4#C("I!
/! !! !!

"02&'52!&0!"#3%;32&!7'((3$+!)#3%&0G'+!/'%%*0#3+!T(0;'2!/'#9+!U(':3+!

TA0#3';#3%!'2:!/'%%!"#339-!=80!%*'((!%5&3%!23'#!"#3%&02!HT5#:'#!#'5(8'$!

%5:52.!'2:!S#5;9%02I-!E23!3J&#3*3($!%*'((!%5&3!HN!?('2&I!8'%!:5%;0G3#3:!52!

R'##0?!'&!&A3!%&'#&!06!&A3!P'%;'!"#339!#0':-!O3?0#&!'((!%5&3%!0>&%5:3!&A3%3!

'#3'%-!

T;32&(3%%!;A'*0*5(3!

H&"7)8C")8"%M")878M(I!
/! !! !!

O3('&5G3($!'K>2:'2&!52!S:.3800:!'2:!B>#&02-!T*'((!?'&;A3%!60>2:!52!

]'2;$!U#3323!T>**5&+!]3(%02!HU5G30>&!"#339+!T*'((800:+!T?#0>(3!

"#339I+!R'##0?+!<#>5&G'(3+!T'(*0+!"#3%&02!'2:!b'A9-!O3?0#&!%5&3%!0>&%5:3!

&A3%3!'#3'%-!!

T;0&;A!K#00*!

H>@78-4-%-C+/")84-I!
! !! !!

,K>2:'2&!52!]3(%02!'2:!&A3!20#&A!'2:!3'%&!%A0#3%!06!)00&32'$!P'93-!

"02&'52!&0!&A5%!#3.502-!F%0('&3:!?'&;A3%!&A#0>.A0>&!")F/"!#3.502-!O3?0#&!

#3*0&3!0#!5%0('&3:!%5&3%-!

T5K3#5'2!S(*!

HZ5M4-%/4M85"I!
! ! !

1'$!K3!85:3($!:5%&#5K>&3:!&A#0>.A0>&!&A3!#3.502!K>&!&A3#3!5%!20!:'&'!52!

F,//-!F2G32&0#$!#3_>5#3:-!

G3<>JN"Z!R-!FCNGNX<"NP!N"!]CJ]!("CN"C<Z!BC<>B!

S%&'K(5%A3:!(08!&0!A5.A!:32%5&$!5263%&'&502%!&A'&!'#3!85:3($!:5%&#5K>&3:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$!'#3'!'2:Y0#!A'G3!

K50;02&#0(!0?&502%-!FCNGNX<"NP!N"!GNX<"NP!3<!]CJ]!("CN"C<Z!BC<>B!3">!<]>!("CE3"Z!E3X3J>E>X<!.NGeBH!

P#9@;8)'@%6!

C6A);@A#!(8)6'!G)'#9%&,!

c
G
3
!

."
(
3
!

G
G
3
! M6%76!C6D#;')'@%6!@6!'=#!G#6'&)8!M%%'#6),!

B(';9!(0;>%&!

H<+T8#8"%/-(4$+"C"C8"I!
! ! !

<0>2:!&A#0>.A0>&!%0>&A3#2!?0#&502!06!")F/"!#3.502!H/32:!DCE#35((3+!=#'5(+!

<#>5&G'(3+!Q'23&'+!"'%&(3.'#+!]3(%02+!'2:!)'%(0-!10#3!52G32&0#$!#3_>5#3:-!

O3?0#&!20#&A!06!T(0;'2-!

B>((!&A5%&(3!

H>8)-84M%E45'")(I!
! !! !! <0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!

B>#:0;9!

H3)C784M%M8#4-I!
! !! ! <0>2:!%?0#':5;'(($!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!

"'2':'!&A5%&(3!

H>8)-84M%")E(#-(I!
/! !! !!

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!/'#&5;>('#($!'K>2:'2&!'&!&A3!

20#&A!32:!06!)00&32'$!P'93-!!

"0**02!&0':6('J!

H!8#")8"%E45'")8-I!
/! !! !! <0>2:!%;'&&3#3:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!

D'(*'&5'2!&0':6('J!

H!8#")8"%$"5M"78C"I!
/! !! !!

<0>2:!52!#3('&5G3($!%*'((!?'&;A3%!&A#0>.A0>&!&A3!")F/"!'#3'-!B50;02&#0(!

'??3'#%!&0!A'G3!K332!3663;&5G3!52!#3:>;52.!&A3!02;3!'K>2:'2&!

?0?>('&502%!06!&A5%!%?3;53%-!



!

! 3:!

!

D566>%3!92'?833:!

H>(#7"4)("%$8NN4-"I!
/! !! !

P5*5&3:!5263%&'&502%!'&!83%&!32:!06!&A3!/32:!:CE#35((3!G'((3$+!B3'G3#!

"#339!/'#9+!'2:!'&!"0(>*K5'!U'#:32%-!H]0&!&0!K3!;026>%3:!85&A!&A3!8A5&3!

6(083#3:!%?0&&3:!92'?833:!&A'&!5%!06&32!%332!52!"'%&(3.'#!'2:!

T'(*0Y<#>5&G'(3I-!D'&'!52!F,//!*0%&($!5%!%?0&&3:!92'?833:-!O3?0#&!%5&3%!

0>&%5:3!&A3%3!'#3'%-!

R0>2:C%!&02.>3!

H>@#+'5+--4M%+NN8C8#"5(I!
/! !! !!

<0>2:!?#5*'#5($!52!&A3!/32:!DCE#35((3!'2:!"#3%&02!'#3'%+!85&A!%*'((3#!

?0?>('&502%!'??3'#52.!52!B(383&&+!R'##0?+!<#>5&G'(3+!"'%&(3.'#+!T0>&A!

T(0;'2!'2:!]38!D32G3#-!B50;02&#0(!0?&502!'G'5('K(3-!O3?0#&!('#.3!

5263%&'&502%!0>&%5:3!&A3%3!'#3'%-!

E#'2.3!A'89833:!

H_8()"C84M%"4)"#78"C4MI!
O! !! !

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$!52!#3('&5G3($!(08!'K>2:'2;3+!

'(&A0>.A!:32%3!?'&;A3%!52!]3(%02+!20#&A!%A0#3!06!)00&32'$!P'93+!)'%(0!

'2:!20#&A-!O3?0#&!5%0('&3:!0#!#3*0&3!%5&3%-!

T?0&&3:!92'?833:!

H>(#7"4)("%T8(T()-7(8#88I!
/! !! !!

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$!'#3'!3J;3?&!52!02($!%*'((!?'&;A3%!

52!S'%&!,##08!/'#9+!F2;0*'??(3>J!7'((3$+!'2:!A5.A!3(3G'&502%-!B50;02&#0(!

0?&502%!'G'5('K(3-!

T&-!40A2C%!Q0#&!

H_@/()8C4M%/()N+)"74MI!
! !! !!

=A#0>.A0>&!&A3!"32&#'(!)00&32'$-!/'#&5;>('#($!'K>2:'2&!52!&A3!/32:!

DCE#35((3-!B50;02&#0(!A'%!K332!>%3:!%52;3!NfXMC%-!!

T>(?A>#!;52_>3605(!

HF+7(#7855"%)(C7"I!
! !! !

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$+!85&A!.#3'&3#!'K>2:'2;3!52!:#53#!

'#3'%+!?'#&5;>('#($!52!&A3!/32:!DCE#35((3!G'((3$!'2:!O0K%02!&0!D33#!/'#9-!

Q0#*800:!H,K%52&AI!

H3)7(M(-8"%"T-8#7.84MI!
! ! !

<0>2:!52!5%0('&3:!?'&;A3%!&A#0>.A0>&!&A3!%0>&A3#2!?'#&!06!&A3!")F/"!

#3.502!&0!)'%(0-!

b3((08!A'89833:%!

H_8()"C84M!%??-I!
! !! !!

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!D5665;>(&!&0!5:32&56$!&0!%?3;53%-!

B50;02&#0(!0?&502%!K352.!:3G3(0?3:-!

!

!



!

! 4;!

3$$#6*@?!R-!(&@%&@',!3b/)'@4!B$#4@#;!

G3<>JN"Z!2-!>3"PZ!L><>G<CNX!d!"3(CL!">B(NXB>!
]38!%?3;53%!20&!?#3%32&!52!B"!0#!52!&A3!"32&#'(!)00&32'$!'#3'!K>&!(593($!&0!3%&'K(5%A!56!52&#0:>;3:-!S'#($!:3&3;&502!

'2:!#'?5:!#3%?02%3!5%!&A3!*'52!*'2'.3*32&!60;>%-!!

XN<!MXNcX!CX!G>X<"3P!MNN<>X3Z!O!">(N"<!3PP!BCJ]<CXJB!

3b/)'@4!C6A);@A#!B$#4@#;! <)&9#'!B$#4@#;! (&#;#64#!@6!)*Y)4#6'!;')'#;a&#9@%6;!

B#'^5(5'2!3(0:3'!

HO'()8"%$(#-"I!
f! /#3%32&!52!F:'A0!

"0**02Y!S>#0?3'2!6#0.K5&!

W_@$)+C.")8-%M+)-4-R)"#"(X!
! ]0&!?#3%32&!52!F:'A0!

">#($!(3'6!?02:833:!HF+7"M+'(7+#%

C)8-/4-I!
! /#3%32&!52!20#&A3#2!F:'A0!

<'280#&!!

H>"T+MT"%C")+58#8"#"I!
! ]0&!?#3%32&!52!F:'A0!

<3'&A3#3:!*0%_>5&0!63#2!!

H3a+55"%/8##"7"I!
! ]0&!?#3%32&!52!F:'A0!

<(083#52.!#>%A!!

HL47+M4-%4MT(55"74-X!
! /#3%32&!52!20#&A3#2!F:'A0!

U5'2&!%'(G525'!!

H9"5E8#8"%M+5(-7"I!
! ]0&!?#3%32&!52!F:'A0!

R$:#5(('!!

H_@$)855"%E()78C855"7"I!
f! /#3%32&!52!F:'A0!

]38!q3'('2:!*>:%2'5(!

HF+7"M+/@)'4-%"#78/+$")4MI!
f! /#3%32&!52!T?09'23!'2:!7'2;0>G3#!F%('2:!

/'##0&63'&A3#!*5(605(!H&@)8+/.@554M%

"B4"78C4MX!
f! /#3%32&!52!F:'A0!'2:!&A3!%0>&A!;0'%&!06!B"!

v>'..'!*>%%3(!

HJ)(8--(#"%)+-7)8N+)M8-%T4'(#-8-I!
f! R5.A!'(3#&!60#!83%&3#2!]0#&A!,*3#5;'!

7'#5'K(3V(3'6!*5(605(!

H&@)8+/.@554M%.(7()+/.@554MX!
! ]0&!?#3%32&!52!F:'A0!

Q'&3#!;A3%&2>&!!

H;)"/"%#"7"#-I!
! ]0&!?#3%32&!52!F:'A0!

b3((08!6(0'&52.!A3'#&!HY@M/.+8$(-%

/(57"7"I!
! /#3%32&!52!F:'A0!

q3K#'!*>%%3(!

HJ)(8--(#"%/+5@M+)/."I!
f! R5.A!'(3#&!60#!83%&3#2!]0#&A!,*3#5;'!

! G3<>JN"Z!0-!>"3LCG3<CNX!N"!3XXe3P!GNX<"NP!!
]38!%?3;53%!&0!&A3!")F/"!'#3'!85&A!(5*5&3:!:5%&#5K>&502!'2:!(08!:32%5&$!02!5263%&3:!%5&3%-!T?3;53%!52G':52.!

%>%;3?&5K(3!A'K5&'&%+!%32%5&5G3!'#3'%+!0#!%5&3%!;02&'5252.!#3:V!0#!K(>3V(5%&3:!%?3;53%-!]38!5263%&'&502%!06!3%&'K(5%A3:!

%?3;53%!52!&A3!'#3'!K3$02:!&A3!0#5.52'(!?0?>('&502-!!

>"3LCG3<CNX!N"!3XXe3P!GNX<"NP!CB!<]>!E3CX!E3X3J>E>X<!.NGeB!g!G]>GM!C3((!.N"!MXNcX!BC<>B!3XL!

">(N"<!X>c!PNG3<CNXB!

3b/)'@4!C6A);@A#!B$#4@#;!G)'#9%&,! <)&9#'!B$#4@#;! M6%76!C6D#;')'@%6!@6!'=#!G#6'&)8!M%%'#6),!

U5'2&!A0.833:!!

H_()"C5(4M%M"#7('"aa8"#4MI!
f!

)2082!52!R5((%!'2:!13':08!"#339!T?'8252.!

"A'223(!

)20&833:!H4'?'23%3+!.5'2&!'2:!K0A3*5'2I!

HF+5@'+#4M!%??-I!
f!

<0>2:!&A#0>.A0>&!&A3!"32&#'(!)00&32'$-!B352.!

52&#0:>;3:!'%!'!.'#:32!0#2'*32&'(-!O3?0#&!5%0('&3:!

'2:!#3*0&3!%5&3%-!



!

! 42!

!

T'(&!"3:'#!

H;"M")8U%"/.@55"I!
!

)2082!%5&3%!02!?#5G'&3!('2:!&A#0>.A0>&!"32&#'(!

)00&32'$-!F2G32&0#$!#3_>5#3:-!

b3((08!6('.VF#5%!

HD)8-%/-($"C+)4-I!
f!

<0>2:!52!&A3!"#3%&02!7'((3$!Q5(:(563!1'2'.3*32&!

,#3'+!)00&32'$!P'93+!S#53!P'93+!13(:3'22'!/02:+!

]'2;$!U#3323!P'93!'2:!0&A3#!#3*0&3!'#3'%-!O3?0#&!

%5&3%!0>&%5:3!&A3%3!'#3'%-!

G3<>JN"Z!Q-!GNX<3CXE>X<!
S%&'K(5%A3:!5263%&'&502%!52!8'&3#8'$%-!=A3%3!%?3;53%!'#3!83((!3%&'K(5%A3:!52!%0*3!?'#&%!06!&A3!"32&#'(!)00&32'$!K>&!

20&!?#3%32&!&A#0>.A0>&!*0%&!06!&A3!#3.502-!

GNX<"NP!3XL!GNX<3CXE>X<!3">!<]>!E3CX!E3X3J>E>X<!.NGeB!g!">(N"<!BCJ]<CXJB!CX!3">3B!Ne<BCL>!

MXNcX!LCB<"CFe<CNX!g!(">h>X<!B(">3L!Ne<BCL>!<]>B>!PNG3<CNXB!

3b/)'@4!C6A);@A#!B$#4@#;!G)'#9%&,! <)&9#'!B$#4@#;! M6%76!C6D#;')'@%6!@6!'=#!G#6'&)8!M%%'#6),!

D5:$*0!

HJ8$@M+-/.(#8"%'(M8#"7(I!
f!

"0(>*K5'!O5G3#+!)00&32'$!O5G3#!oxp+!T'(*0!O5G3#+!

=#0>&!P'93+!P'#:3'>!O5G3#+!Q5(%02!"#9+!oE&A3#xp!

S>#'%5'2!8'&3#V*5(605(!

H&@)8+/.@554M%-/8C"74MI!
f!

,(*0%&!3#':5;'&3:!52!"A'*?502!P'93%-!O3?0#&%!52!

)00&32'5!O5G3#!6#0*!B0223#C%!<3##$!&0!/0#&A5((!52!

F:'A0-!"0265#*3:!52!)00&32'$!O5G3#!'2:!)00&32'$!

P'93-!

/0(5;3*'2C%!A3(*3&Y!R5*'('$'2!K'(%'*!

HDM/"78(#-%'5"#$458N()"I!
!

)2082!52!&A3!%0>&A3#2!?0#&502!06!&A3!"32&#'(!

)00&32'$!#3.502-!F2&#0:>;3:!'%!'!.'#:32!

0#2'*32&'(-!O3?0#&!5%0('&3:!'2:!#3*0&3!%5&3%-!

/>#?(3!P00%3%&#563!

H!@7.)4M%-"58C")8"I!
f!

">##32&($!60>2:!6#0*!&A3!cV*5(3!'#3'!06!&A3!20#&A!

%A0#3!06!]3(%02!'(02.!)00&32'$!P'93!'2:!O5G3#!&0!

&A3!)00&32'$!"'2'(!'#3'!23'#!TA0#3';#3%-!E23!

?'&;A!52!<'>_>53#-!,!638!?('2&%!83#3!60>2:!'&!&A3!

0JK08!23'#!T3(95#9!"0((3.3!&32!$3'#%!'.0-!O3?0#&!

5%0('&3:!'2:!#3*0&3!%5&3%-!

SJ0&5;YF2&#0:>;3:!65%A!%?3;53%!52;(>:52.!

T*'((*0>&A!B'%%+!P'#.3*0>&A!B'%%+!/3#;A+!

/>*?952%33:+!]0#&A3#2!/593+!=32;A+!b3((08!

/3#;A+!Q'((3$3+!"'#?!

f! oDS=,FPTp!

!

!

!

!



!

! 43!

3$$#6*@?!^-!>?):$8#!3&'@48#;!

!

!



!

! 44!

3$$#6*@?!U-!C6'#&$&#'@A#!B@96;!IFG!()&5;K!

!



!

! 45!

!


