
ZZZ�DODEFERDUG�JRY

���������������������%�R�R�Y�E�P���6�I�T�S�V�X���������������������%�R�R�Y�E�P���6�I�T�S�V�X



�



��

�



�&�S�E�V�H���1�I�Q�F�I�V�W�&�S�E�V�H���1�I�Q�F�I�V�W

' SP��%PER�7TI RGI V��' LEMVQER
8YWGEPSSWE

1 I PMWWE�1 SVVMWWI XXI
1 SFMPI

. SLR�/ RMKLX
1 SRXKSQI V]

�%�H�Q�M�R�M�W�X�V�E�X�M�S�R�%�H�Q�M�R�M�W�X�V�E�X�M�S�R

' YVXMW�) ��7XI [ EVX��
%HQMRMWXVEXSV

6ERHEPP�%��; MROPI V��
%WWMWXERX�%HQMRMWXVEXSV

�� �



�,�M�W�X�S�V�]���E�R�H���1�M�W�W�M�S�R�,�M�W�X�S�V�]���E�R�H���1�M�W�W�M�S�R
8LI �%PEFEQE�%PGSLSPMG�&I ZI VEKI �' SRXVSP�&SEVH�[ EW�I WXEFPMWLI H�F] �XLI �TEWWEKI �SJ�XLI �%PEFEQE�&I ZI VEKI �

' SRXVSP�%GX�MR�*I FVYEV] �� � � � ��8MXPI �� � ��' LETXI V�� ��7I GXMSR�� �SJ�XLI �%PEFEQE�%PGSLSPMG�&I ZI VEKI �' SRXVSP�%GX�

TVSZMHI H�JSV�E�TSPMGI �TS[ I V�JSV�XLI � TVSXI GXMSR�SJ�XLI �TYFPMG�[ I PJEVI ��LI EPXL��TI EGI �ERH�QSVEPW¡�SJ�XLI �TI STPI �SJ�

%PEFEQE�ERH�TVSLMFMXI H�XVERWEGXMSRW�MR�PMUYSV��EPGSLSP��QEPX�ERH�FVI [ I H�FI ZI VEKI W��XEOMRK�TPEGI �[ MXLMR�XLI �

7XEXI ��I \ GI TX�F] �ERH�YRHI V�GSRXVSP�SJ�XLI �&SEVH��-R�� � � � �XLI �VI WTSRWMFMPMX] �XS�MWWYI �VI XEMP�WEPI W�TI VQMXW��

VI KYPEXI ��ERH�I RJSVGI �XLI �PE[ W�VI PEXI H�XS�YRHI VEKI �EGGI WW�XS�XSFEGGS�TVSHYGXW�[ I VI �EHHI H���

8SHE] ��XLI �%&' �&SEVH�STI VEXI W�� � � �%&' �7XSVI W�ERH�XLI �%&' �[ EVI LSYWI ��PSGEXI H�GI RXVEPP] �MR�1 SRXKSQI V] ��

[ LMGL�WYTTPMI W�EPP�WTMVMXSYW�PMUYSV�WSPH�MR�%PEFEQE��-R�EHHMXMSR��XLI �%&' �&SEVH�TVSXI GXW�XLI �WEJI X] �SJ�SYV�

GMXM̂I RW�F] �PMGI RWI W�SV�TI VQMXXMRK�HI EPMRK�MR�EPGSLSP�TVSHYGXW�SJ�ER] �OMRH��EW�[ I PP�EW�XSFEGGS�TVSHYGXW��%PP�

EPGSLSP��HVYK�ERH�XSFEGGS�I RJSVGI QI RX�EGXMZMXMI W�EVI �RS[ �TI VJSVQI H�F] �XLI �%PEFEQE�0E[ �) RJSVGI QI RX�%KI RG] �

�%0) %
��GVI EXI H�. ER��� ��� � � � ��

8LI �%&' �&SEVH�GSRXVSPW�EPGSLSPMG�FI ZI VEKI W�XLVSYKLSYX�XLI �WXEXI �XLVSYKL�GSRXVSPPI H�HMWXVMFYXMSR��PMGI RWMRK��

VI KYPEXMSR��ERH�I HYGEXMSR��=SYXL�EGGI WW�XS�XSFEGGS�TVSHYGXW�MW�GSRXVSPPI H�XLVSYKL�VI XEMP�WEPI W�TI VQMXW��

VI KYPEXMSR��ERH�I HYGEXMSR��1 I XLEQTLI XEQMRI �TVI GYVWSVW�EVI �VI KYPEXI H�XLVSYKL�VI XEMP�WEPI W�VI KMWXVEXMSR�ERH�

I HYGEXMSR��ERH�PE[ �I RJSVGI QI RX�EGXMZMXMI W��

3TI VEXMRK�I \ TI RWI W�EVI �TEMH�F] �GSRWYQI VW�SJ�EPGSLSPMG�FI ZI VEKI W��XSFEGGS�QERYJEGXYVI VW��ERH�JI HI VEP�KVERX�

JYRHMRK��8LI �KI RI VEP�TYFPMG�MW�RSX�XE\ I H�XS�GSZI V�%&' �&SEVH�I \ TI RWI W��EPXLSYKL�XLI ] �FI RI JMX�JVSQ�%&' �

STI VEXMSRW�XLVSYKL�MRGVI EWI H�TYFPMG�WEJI X] �ERH�VI ZI RYI �HMWXVMFYXMSR�XS�GMXMI W��GSYRXMI W��WXEXI �EKI RGMI W��ERH�XLI �

WXEXI �KI RI VEP�JYRH��

-X�MW�XLI �%&' �&SEVHžW�KSEP�XS�QEMRXEMR�E�WEJI ��VI PMEFPI ��ERH�I JJMGMI RX�HMWXVMFYXMSR�RI X[ SVO�SJ�GSRXVSPPI H�TVSHYGXW�

[ LMPI �QEMRXEMRMRK�ER�I \ XVI QI P] �TVSJI WWMSREP�PI ZI P�SJ�TYFPMG�WEJI X] �TVSKVEQW�XS�MRWYVI �VI WTSRWMFMPMX] �MR�XLI �

HMWXVMFYXMSR��TSWWI WWMSR�ERH�GSRWYQTXMSR�SJ�XLI WI �TVSHYGXW��%&' žW�PE[ �I RJSVGI QI RX�SJJMGI VW�EVI �[ I PP�XVEMRI H�

ERH�STI VEXI �EX�XLI �LMKLI WX�PI ZI P�SJ�TVSJI WWMSREP�TSPMGI �WXERHEVHW��8LI �%&' �&SEVH�WXVMZI W�I EGL�HE] �XS�TVSZMHI �

XLI �GMXM̂I RW�SJ�%PEFEQE�XLI �FI WX�WI VZMGI �ERH�WEJI X] �XLEX�XLI ] �WLSYPH�I \ TI GX�JVSQ�SYV�I QTPS] I I W�

ZZZ�DODEFERDUG�JRY
�



�;�L�E�X���(�I�X�I�V�Q�M�R�I�W���0�M�U�Y�S�V���4�V�M�G�I�W�;�L�E�X���(�I�X�I�V�Q�M�R�I�W���0�M�U�Y�S�V���4�V�M�G�I�W

� 7XEXI �0MUYSV�XE\ I W�XSXEP�� � 	 �SJ�GSWX�
 �QEVOYT��8LI �EFSZI �FSXXPI �[ SYPH�KI RI VEXI �MRGSQI �ERH�XE\ I W�EW�JSPPS[ W��

� ��+I RI VEP�*YRH�� � �� � �

� ��, YQER�6I WSYVGI W�� � �� � �

� ��1 I RXEP�, I EPXL�� � �� � �

� ��: EVMSYW�7XEXI �%KI RGMI W�ERH�0SGEP�+SZI VRQI RXW�� � �� � �

8LI �%&' �&SEVH�STI VEXI W�[ MXL�E�WTI GMJMG�TVMGI �WXVYGXYVI �XS�HI XI VQMRI �XLI �WEPI W�TVMGI �JSV�PMUYSV�ERH�JSVXMJMI H�[ MRI �

TVSHYGXW��8LMW�MPPYWXVEXMSR�YXMPM̂I W�E�L]TSXLI XMGEP�� � � �� � �FSXXPI �TVMGI �SR�XLI �WLI PJ��8LI �%&' �&SEVH�TYVGLEWI �TVMGI �

JSV�XLMW�L]TSXLI XMGEP�FSXXPI �JVSQ�XLI �ZI RHSV�MW�� � � �� � ��-RGPYHI H�EVI �XLI �HMWXMPPI VžW�TVSHYGXMSR��FSXXPMRK��ERH�PEFI PMRK�

GSWXW��JVI MKLX�XS�1 SRXKSQI V] ��JI HI VEP�I \ GMWI �XE\ ��ERH�� �� � �TI V�GEWI �JSV�SYXFSYRH�JVI MKLX��8LI �%&' �&SEVH�QEVOW�YT�

XLMW�TVSHYGX�� � 	 �FEWI H�SR�MXW�GSWX��8I R�TI VGI RX�SJ�XLI �QEVOYT�KSI W�XS�XLI �7XEXI �+I RI VEP�*YRH�ERH�� � 	 �SJ�XLI �

QEVOYT�MW�YWI H�JSV�STI VEXMRK�I \ TI RWI W�SJ�XLI �&SEVH��%R] �TSVXMSR�RSX�YWI H�JSV�STI VEXMRK�I \ TI RWI W�MW�HMWXVMFYXI H�XS�

WXEXI �ERH�PSGEP�EKI RGMI W��*VSQ�XLI �� 	 �WEPI W�XE\ �JSV�XLMW�FSXXPI ��� � �� � 
��� � �GI RXW�KS�XS�XLI �7XEXI �SJ�%PEFEQE��� � �

GI RXW�KS�XS�XLI �' MX] �MR�[ LMGL�XLI �WEPI �[ EW�QEHI ��ERH�� � �GI RXW�KSI W�XS�XLI �' SYRX] �MR�[ LMGL�XLI �WEPI �[ EW�QEHI ��

4VSJMX�ERH�XE\ �HMWXVMFYXMSRW�JVSQ�%&' �WXSVI �WEPI W�EVI �KSZI VRI H�F] �8MXPI �� � ��' SHI �SJ�%PEFEQE�� � � � �

� � � �� � ���' SWX�SJ�4VSHYGX

� � �� � ���� � 	 �1 EVOYT

� � �� � ���� � 	 �7XEXI �8E\ �

� � �� � ���� 	 �7EPI W�8E\

� � � �� � ���6I XEMP�&SXXPI �4VMGI

�� 	



' LMI J�' SYRWI P

��

�%�&�'���&�S�E�V�H���%�&�'���&�S�E�V�H��
�3�V�K�E�R�M�^�E�X�M�S�R���'�L�E�V�X�3�V�K�E�R�M�^�E�X�M�S�R���'�L�E�V�X

&SEVH�1 I QFI VW
' SP��%PER�' ��7TI RGI V
1 I PMWWE�1 SVVMWWI XXI

. SLR�/ RMKLX

%HQMRMWXVEXSV
' YVXMW�) ��7XI [ EVX

%WWMWXERX�%HQMRMWXVEXSV
6ERHEPP�%��; MROPI V

%WWMWXERX�XS�XLI �
%HQMRMWXVEXSV
( ERE�&EVPS[

+SZI VRQI RXEP�6I PEXMSRW�
1 EREKI V

( I ER�%VKS

( EZMH�4I EGSGO

7XVEXI KMG�%HZMWSV
1 MOI �&I HJSVH

' LMI J�3TI VEXMSRW�
3JJMGI V

2I MP�+VEJJ

4VSHYGX�
1 EREKI QI RX

�( MZMWMSR�
( MVI GXSV

1 MOI �, I RF]

0SKMWXMGW�
( MZMWMSR�
( MVI GXSV
0ERGI �
/ I PPI ]

%&' �
3TI VEXMSRW�

( MZMWMSR�
( MVI GXSV
. EVVSH�
. SRI W

-�8��
( MZMWMSR�
( MVI GXSV

1 EVO�( SOEW

*MRERGI �
 �
7I VZMGI W�
( MZMWMSR�
( MVI GXSV

; �0��
+SSH[ MR

, YQER�
6I WSYVGI W�
( MZMWMSR�
( MVI GXSV�
8SRME�

7XI TLI RW

0MGI RWMRK�

 �

' SQTPMERGI
�( MZMWMSR�
( MVI GXSV
7YQQI V�
' LMPHI VW

8E\ �
 �
8VEHI �

( MZMWMSR�
( MVI GXSV�

+VI K�7MQW

7I GYVMX] �
1 EREKI V
*VEROMI �
/ RMKLX

ZZZ�DODEFERDUG�JRY





*SV�I EGL�VI XEMP�HSPPEV�WTI RX�SR�XLI �WLI PJ�TVMGI �SJ�E�FSXXPI �SJ�PMUYSV�MR�ER�%&' �7XEXI �7XSVI ��XLI VI �MW�E�� 	 �7EPI W�8E\ �

EHHI H��*YRHW�JVSQ�XLMW�WEPI �EVI �HMWXVMFYXI H�XS�WI ZI VEP�HMJJI VI RX�EGGSYRXW��8LMW�MR�XYVR�VI HYGI W�XLI �XE\ �FYVHI R�SR�XLI �

GMXM̂I RW�SJ�%PEFEQE�MR�KI RI VEP��TVSZMHMRK�HSPPEVW�XS�XLI �7XEXI �+I RI VEP�*YRH��WSGMEP�
 �QI HMGEP�TVSKVEQW�XLVSYKL�XLI �

( I TEVXQI RX�SJ�, YQER�6I WSYVGI W�ERH�( I TEVXQI RX�SJ�1 I RXEP�, I EPXL��I HYGEXMSR��PSGEP�FYHKI XW��XE\ �EHQMRMWXVEXMSR�

ERH�VI KYPEXMSR��ERH�WXEXI [ MHI �PE[ �I RJSVGI QI RX�

*SV�I EGL�� � �� � �SJ�E�TYVGLEWI �TPYW�� � �� � �7EPI W�8E\ ��JYRHW�EVI �HMWXVMFYXI H�EW�JSPPS[ W��

��' SWX�SJ�4VSHYGX�� �� � �

��%&' �&SEVH�� �� � �� �

��7XEXI �+I RI VEP�*YRH��+*
�� �� � �� � �

��( I TEVXQI RX�SJ�, YQER�6I WSYVGI W��( , 6
�� �� � �� � �

��( I TEVXQI RX�SJ�1 I RXEP�, I EPXL��( 1 , 
�� �� � �� � �

��7XEXI �7EPI W�8E\ �� �� � �

��' MX] �7EPI W�8E\ �� �� � �

��' SYRX] �7EPI W�8E\ �� �� � �

��8SXEP�� �� � �

� �%&' �JYRHW�RSX�WTI RX�JSV�STI VEXMSRW�I EGL�] I EV�EVI �HMWXVMFYXI H�XS�XLI �JYRHW�PMWXI H�EFSZI �EW�VI UYMVI H�F] �WXEXI �PE[ �

� � �*YRHW�EVI �VI HYGI H�F] �8: %�7YTTPI QI RXEP�( MWXVMFYXMSR�XS�2SR�7I VZI H�( V] �' SYRXMI W�EW�VI UYMVI H�F] �%GX�� � � � �� � � ��

�;�L�I�V�I���H�S�I�W���X�L�I���Q�S�R�I�]���K�S�#�;�L�I�V�I���H�S�I�W���X�L�I���Q�S�R�I�]���K�S�#

�%
�K

�I�
R

�G
�]

�'�I�R�X�W

�����d

�����d

�����d

�����d

���d

�������d

�����������d

�����������d

�4�V�S�H�Y�G�X���'�S�W�X

�%�&�'���&�S�E�V�H

�+�I�R�I�V�E�P���*�Y�R�H

�(�I�T�X�����S�J���,�Y�Q�E�R���6�I�W�S�Y�V�G�I�W

�(�I�T�X�����S�J���1�I�R�X�E�P���,�I�E�P�X�L

�(�I�T�X�����S�J���6�I�Z�I�R�Y�I

�'�M�X�]

�'�S�Y�R�X�]

�� ���� ���� ���� ���� ����

�� �



�)�H�Y�G�E�X�M�S�R�E�P���)�J�J�S�V�X�W�)�H�Y�G�E�X�M�S�R�E�P���)�J�J�S�V�X�W

8LI �%&' �&SEVHžW�WGLSSP�FEWI H��I HYGEXMSREP�ERH�TYFPMG�E[ EVI RI WW�TVSKVEQ�WI X�WI ZI VEP�TVSKVEQ�VI GSVHW�MR�*=�

� � � � ��3ZI V�XLI �PEWX�WGLSSP�] I EV��XLI �ERXM�YRHI VEKI �HVMROMRK�TVI WI RXEXMSR�[ EW�SJJI VI H�� � � �XMQI W��SR�� � � �HMJJI VI RX�

WGLSSP�GEQTYWI W��XS�QSVI �XLER�� � �� � � �WXYHI RXW�Ê

7MRGI �XLI �9RHI V�%KI ��9RHI V�%VVI WX�TVSKVEQ�[ EW�GVI EXI H�MR�� � � � ��QSVI �XLER�� � � �� � � �QMHHPI ��NYRMSV�LMKL�ERH�LMKL�

WGLSSP�WXYHI RXW�LEZI �TEVXMGMTEXI H�

8LI �MRMXMEXMZI �XEVKI XW�YRHI VEKI �%PEFEQMERW��JVSQ�� XL�KVEHI �XLVSYKL�GSPPI KI �EKI ��ERH�XI EGLI W�XLI �HERKI VW��WSGMEP�

GSWXW�ERH�PI KEP�GSRWI UYI RGI W�SJ�YRHI VEKI �ERH�FMRKI �HVMROMRK��8LI �%&' �&SEVH�EPWS�SJJI VW�WXYHI RXW�ER�I WWE] ��ZMHI S�

ERH�TSWXI V�GSRXI WX��TVSZMHI W�I PI GXVSRMG�ERH�TVMRXI H�QEXI VMEPW��E�WSGMEP�QI HME�GEQTEMKR��ERH�GSSVHMREXI W�[ MXL�

QI HME�EGVSWW�XLI �WXEXI �XS�LMKLPMKLX�XLI �GEYWI W�ERH�RI KEXMZI �MQTEGXW�SJ�YRHI VEKI �HVMROMRK�

; I �TVSYHP] �TEVXRI V�[ MXL�ERXM�HVMROMRK�SVKERM̂EXMSRW��MRGPYHMRK�1 SXLI VW�%KEMRWX�( VYRO�( VMZMRK��1 %( ( 
��7XYHI RXW�

%KEMRWX�( I WXVYGXMZI �( I GMWMSRW��7%( ( 
�ERH�%QI VMGER�' LEVEGXI V�&YMPHI VW��XS�EWWMWX�WGLSSP�GSYRWI PSVW�ERH�

EHQMRMWXVEXSVW�MR�WTVI EHMRK�XLI �QI WWEKI �EFSYX�XLI �HERKI VW�SJ�YRHI VEKI �HVMROMRK�ERH�SXLI V�MPPI KEP�HVYK�YWI ��8LI �

GEQTEMKR�EPWS�YXMPM̂I W�XLI �I \ TI VXMWI �SJ�XLI �%PEFEQE�0E[ �) RJSVGI QI RX�%KI RG] ��WXEXI �LI EPXL�ERH�I HYGEXMSR�

EKI RGMI W��WYFWXERGI �EFYWI �XVI EXQI RX�TVSZMHI VW��PSGEP�PE[ �I RJSVGI QI RX��GLMPHVI RžW�KVSYTW��GSPPI KI W��FYWMRI WWI W��

ERH�JEMXL�FEWI H�SVKERM̂EXMSRW�

8LEROW�MR�TEVX�XS�E�KVERX�JVSQ�XLI �2EXMSREP�%PGSLSPMG�&I ZI VEKI �' SRXVSP�%WWSGMEXMSR��XLI �%PEFEQE�%&' �&SEVH�MW�

EFPI �XS�TVSZMHI �XLMW�I HYGEXMSREP�ERH�TYFPMG�E[ EVI RI WW�TVSKVEQ�XS�%PEFEQE�WGLSSPW�JVI I �SJ�GLEVKI �

�9�R�H�I�V���%�K�I�����9�R�H�I�V���%�V�V�I�W�X�9�R�H�I�V���%�K�I�����9�R�H�I�V���%�V�V�I�W�X

ZZZ�DODEFERDUG�JRY
�



�4�V�S�H�Y�G�X���1�E�R�E�K�I�Q�I�R�X���(�M�Z�M�W�M�S�R�4�V�S�H�Y�G�X���1�E�R�E�K�I�Q�I�R�X���(�M�Z�M�W�M�S�R

8LI �4VSHYGX�1 EREKI QI RX�( MZMWMSR�MW�VI WTSRWMFPI �JSV�XLI �TVMGMRK��TYVGLEWMRK��[ EVI LSYWMRK��XVERWTSVXEXMSR��

HMWXVMFYXMSR��QI VGLERHMWMRK��WXSVI W��ERH�WEPI W�SJ�PMUYSV�TVSHYGXW�JSV�XLI �WXEXI ��4VSHYGX�1 EREKI QI RX�WI VZI W�EW�

XLI �[ LSPI WEPI V�JSV�HMWXMPPI H�WTMVMXW�[ MXLMR�XLI �WXEXI ��; MXL�E�WXEJJ�SJ�� � �GI RXVEP�SJJMGI �I QTPS] I I W��� � �[ EVI LSYWI �

I QTPS] I I W��ERH�� � � �WXSVI �I QTPS] I I W��TVSHYGX�QEREKI QI RX�WXVMZI W�XS�QEMRXEMR�E�TPI EWERX�WLSTTMRK�

I RZMVSRQI RX�JSV�EHYPX�GSRWYQI VW��3YV�WEPI W�WXEJJ�MW�XVEMRI H�XS�WI VZI �XLI �GSRWYQI V�ERH�TVI ZI RX�YRPE[ JYP�WEPI W�

7XSVI W���3TI VEXI W�� � � �VI XEMP�ERH�� � �[ LSPI WEPI �SYXPI XW�MR�EVI EW�SJ�XLI �WXEXI �[ LI VI �XLI �WEPI �SJ�EPGSLSPMG�

FI ZI VEKI W�LEW�FI I R�ETTVSZI H��0SGEXMSRW�WI PI GXI H�QYWX�FI �GSRZI RMI RX�XS�XLI �TYFPMG�ERH�PMGI RWI I W�ERH��TVSZMHI �

E�WEJI �ERH�WEXMWJEGXSV] �WLSTTMRK�I \ TI VMI RGI �JSV�EHYPX�GSRWYQI VW�[ LS�TYVGLEWI �EPGSLSPMG�FI ZI VEKI W��3ZI V�XLI �

TEWX�] I EV�XLI �%&' �VI QSHI PI H�� � �WXSVI W�ERH�VI PSGEXI H�� ��8LI �GLERKI W�MRGPYHI H�E�RI [ �[ LSPI WEPI �SRP] �WXSVI �MR�

1 EHMWSR��-R�EHHMXMSR��XLI �%&' �STI RI H�E�RI [ �[ LSPI WEPI �SRP] �WXSVI �PSGEXI H�MR�1 SRXKSQI V] �Ê8LI �[ LSPI WEPI �SRP] �

WXSVI W�MR�3TI PMOE�ERH�8YWGEPSSWE�[ I VI �I \ TERHI H�ERH�VI QSHI PI H�XS�I RLERGI �XLI �[ LSPI WEPI �WLSTTMRK�

I \ TI VMI RGI �Ê%&' �LEW�TPERW�XS�STI R�� �EHHMXMSREP�[ LSPI WEPI �SRP] �WXSVI W�ERH�[ MPP�I \ TERH�ERH�VI RSZEXI �� �QSVI �

I \ MWXMRK�[ LSPI WEPI �SRP] �WXSVI W�MR�XLI �YTGSQMRK�] I EV��

4VMGMRK���4VSHYGX�1 EREKI QI RX�VI GSVHW�ERH�QEREKI W�EPP�TVMGI �UYSXEXMSRW�SR�E�UYEVXI VP] �FEWMW��6I GI RXP] ��

4VSHYGX�1 EREKI QI RX�GLERKI H�XLI �QI XLSHW�SJ�TVSGI WWMRK�TVMGI �UYSXEXMSRW�F] �YWMRK�E�W]WXI Q�GVI EXI H�F] �XLI �

2EXMSREP�%PGSLSPMG�&I ZI VEKI �' SRXVSP�%WWSGMEXMSR��[ LMGL�EPPS[ W�SRPMRI �TVMGI �UYSXEXMSRW�

4YVGLEWMRK���4VSHYGX�1 EREKI QI RX�QEREKI W�EPP�WLMTQI RXW�SJ�EPGSLSPMG�FI ZI VEKI W�XS�� � � �VI XEMP�ERH�� � �

[ LSPI WEPI �SYXPI XW�SR�E�[ I I OP] �FEWMW��4�1 ��GSSVHMREXI W�XLI �PSEHMRK�SJ�XVYGOW�[ MXL�XLI �%&' �; EVI LSYWI ��[ SVOMRK�

[ MXL�%&' �WXSVI W�XS�OI I T�MRZI RXSV] �EX�XLI �QSWX�I JJMGMI RX�PI ZI PW��I PMQMREXMRK�SYXEKI W�ERH�SZI VWXSGOMRK�SJ�

QI VGLERHMWI �

; EVI LSYWMRK���8LI �%&' �; EVI LSYWI �WLMTW�ERH�VI GI MZI W�ETTVS\ MQEXI P] �� � �� � � �GEWI W�SJ�PMUYSV�TVSHYGXW�XS�WXEXI �

STI VEXI H�VI XEMP�ERH�[ LSPI WEPI �SYXPI XW�HEMP] ��8LI �&SEVH�QEMRXEMRW�E�[ EVI LSYWI �MRZI RXSV] �SJ�ETTVS\ MQEXI P] �

� � � �� � � �GEWI W�] I EV�VSYRH�ERH�WLMTW�VSYKLP] �� �� �QMPPMSR�GEWI W�ERRYEPP] �

8VERWTSVXEXMSR���4VSHYGX�1 EREKI QI RX�HMVI GXW�XLI �%&' �XVERWTSVXEXMSR�GSRXVEGX�GEVVMI V�XS�I JJMGMI RXP] �WLMT�ERH�

HI PMZI V�QI VGLERHMWI �XS�%&' �7XSVI W�HEMP] ��8LI �4VSHYGX�1 EREKI QI RX�HMZMWMSR�EPWS�QSRMXSVW�ERH�WGLI HYPI W�EPP�

MRFSYRH�QI VGLERHMWI �

���� � �
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�4�V�S�H�Y�G�X���1�E�R�E�K�I�Q�I�R�X���(�M�Z�M�W�M�S�R�4�V�S�H�Y�G�X���1�E�R�E�K�I�Q�I�R�X���(�M�Z�M�W�M�S�R

( MWXVMFYXMSR�; LSPI WEPI ���4VSHYGX�1 EREKI QI RX�I ZEPYEXI W�TVSHYGXW�XS�I RWYVI �GYWXSQI VW�LEZI �EHI UYEXI �WI PI GXMSR�

ERH�QEMRXEMRW�XLI �HMWXVMFYXMSR�RI X[ SVO�XS�WYTTP] �EPP�%&' �7XSVI W��) EGL�%&' �SYXPI XžW�MRZI RXSV] �MW�VI TPI RMWLI H�SRGI �E�

[ I I O��4�1 ��LEW�I WXEFPMWLI H�X[ S�RI [ �JSVQW�SJ�GSHMRK�XS�MHI RXMJ] �GEWI W�QSVI �I JJI GXMZI P] ��SRI �MW�EPP�: EPYI �%HHI H�

4EGOW��M�I ��KMJX�WI XW��ERH�XLI �SXLI V�MW�[ LSPI WEPI �MXI QW�XLEX�GER�FI �WSPH�XS�PMGI RWI I W�F] �XLI �FSXXPI ��Ê4VSHYGX�

1 EREKI QI RX��[ MXL�XLI �LI PT�SJ�XLI �-8�HMZMWMSR��LEW�GVI EXI H�E�RI [ �WTI GMEP�SVHI V�TVSGI WW�XLEX�EPPS[ W�WTI GMEP�SVHI V�

MXI QW�XS�FI �SVHI VI H�ERH�HI PMZI VI H�[ MXL�E�XYVREVSYRH�XMQI �EW�PMXXPI �EW�SRI �[ I I O�

1 I VGLERHMWMRK���' SSVHMREXI W�EPP�QI VGLERHMWMRK�I JJSVXW�MR�� � � �%&' �VI XEMP�ERH�[ LSPI WEPI �SYXPI XW�MRGPYHMRK�WLI PJ�

QEREKI QI RX�ERH�HMWTPE] �PSGEXMSRW�MR�XLI �WXSVI W��1 I VGLERHMWMRK�LEW�EPWS�MQTPI QI RXI H�E�7I PI GX�&EVVI P�4VSKVEQ�XS�

LMKLPMKLX�XLI �� � � � �FEVVI PW�XLEX�EVI �LERH�WI PI GXI H�F] �4VSHYGX�1 EREKI QI RX�JSV�HMWXVMFYXMSR�MR�XLI �VI XEMP�SYXPI XW�

%PPSGEXI H�4VSHYGX�( MWXVMFYXMSR�› �*SV�� �] I EVW�XLI �%&' �LEW�LI PH�SYV�%RRYEP�; LMWOI ] �6I PI EWI �Ê�( YI �XS�XLI �TSTYPEVMX] �

SJ�SYV�7[ I I TWXEOI W�QI XLSH�SJ�PMRI �QEREKI QI RX��[ I �LEZI �I RLERGI H�XLI �QSRXLP] �VI PI EWI W�[ MXL�E�5YEVXI VP] �

7[ I I TWXEOI W�I ZI RX�Ê�8LI �JMVWX�I ZI RX�WE[ �� � �� � � �%PEFEQMERW�VI KMWXI V�JSV�E�GLERGI �XS�[ MR�E�WTSX�MR�PMRI �EX�SRI �SJ�XLI �

� � �PSGEXMSRW�WXEXI [ MHI �

� �



�0�M�G�I�R�W�M�R�K���E�R�H���'�S�Q�T�P�M�E�R�G�I���(�M�Z�M�W�M�S�R�0�M�G�I�R�W�M�R�K���E�R�H���'�S�Q�T�P�M�E�R�G�I���(�M�Z�M�W�M�S�R
%W�XLI �TVMQEV] �WXEXI �EKI RG] �XEWOI H�[ MXL�XLI �VI KYPEXMSR�SJ�EPGSLSPMG�FI ZI VEKI ��XSFEGGS��EPXI VREXMZI �RMGSXMRI �

TVSHYGXW��ERH�I PI GXVSRMG�RMGSXMRI �HI PMZI V] �W]WXI Q�PE[ W�MR�XLI �7XEXI �SJ�%PEFEQE��XLI �%PEFEQE�%&' �&SEVH�0MGI RWMRK�

ERH�' SQTPMERGI �( MZMWMSR�MW�VI WTSRWMFPI �JSV�XLI �MWWYERGI �ERH�VI RI [ EP�SJ�EPP�%&' �0MGI RWI W�ERH�4I VQMXW��EW�[ I PP�EW�

TI VJSVQMRK�XLI �EHQMRMWXVEXMZI �VI KYPEXSV] �JYRGXMSRW�SJ�XLI �&SEVH�Ê�7MRGI �MXW�JSVQEXMSR�MR�. ERYEV] �SJ�� � � � ��XLI �

0MGI RWMRK�ERH�' SQTPMERGI �( MZMWMSR�LEW�HSYFPI H�MR�KVS[ XL�JVSQ�ETTVS\ MQEXI P] �� � �I QTPS] I I W�PSGEXI H�XLVSYKLSYX�

XLI �WXEXI �XS�E�XSXEP�SJ�� � �XSHE] ��Ê8LI WI �TSWMXMSRW�EVI �JYRHI H�F] �%&' �STI VEXMRK�EGGSYRXW��KVERXW��WTI GMEP�

ETTVSTVMEXMSRW��ERH�HS�RSX�VI UYMVI �JYRHMRK�JVSQ�XLI �7XEXI �+I RI VEP�*YRH�Ê�7TI GMJMG�VI WTSRWMFMPMXMI W�SJ�XLI �0MGI RWMRK�

ERH�' SQTPMERGI �( MZMWMSR�MRGPYHI �

%0' 3, 30

��-WWYI W��VI KYPEXI W��ERH�MRZI WXMKEXI W�%PGSLSPMG�&I ZI VEKI �0MGI RWI W�JSV�EPP�PSGEXMSRW�MR�XLI �WXEXI �WI PPMRK�EPGSLSPMG�

FI ZI VEKI W�

��%PGSLSP�MRZI WXMKEXMSRW�MRGPYHI �XLI �MPPI KEP�QERYJEGXYVI ��TSWWI WWMSR��XVERWTSVXEXMSR��SV�WEPI �SJ�EPGSLSPMG�FI ZI VEKI W��

ERH�QMRSV�EGGI WW�TSWWI WWMSR��*I HI VEP�KVERX�JYRHMRK�XLVSYKL�XLI �9�%��( I TEVXQI RX�SJ�. YWXMGI �ERH�%PEFEQE�

( I TEVXQI RX�SJ�) GSRSQMG�ERH�' SQQYRMX] �%JJEMVW�EPPS[ W�EHHMXMSREP�QER�LSYVW�ERH�VI WSYVGI W�JSV�%0) %�%KI RXW�XS�

GSRGI RXVEXI �SR�YRHI VEKI �HVMROMRK��%W�E�VI WYPX�SJ�LEVH�[ SVO�ERH�GSRXMRYI H�I JJSVXW��XLI �VEXI �EX�[ LMGL�QMRSVW�LEZI �

EGGI WW�XS�EPGSLSPMG�FI ZI VEKI W�XLVSYKL�VI XEMP�PSGEXMSRW�LEW�HI GPMRI H��EW�VI JPI GXI H�F] �SYV�1 MRSV�' SQTPMERGI �' LI GO�

2SR�' SQTPMERGI �6EXI �[ LMGL�HI GVI EWI H�WYFWXERXMEPP] �SZI V�XLI �TEWX�HI GEHI �Ê8LMW�JYRGXMSR�MW�RS[ �TI VJSVQI H�F] �PE[ �

I RJSVGI QI RX�EKI RGMI W��[ MXL�GSSVHMREXMSR�ERH�QSRMXSVMRK�F] �XLI �%&' �&SEVH�Ê

��' MZMPMER�%&' �0MGI RWMRK�ERH�' SQTPMERGI �-RWTI GXSVW�EVI �VI WTSRWMFPI �JSV�ETTPMGEXMSR�MRZI WXMKEXMSRW��EHQMRMWXVEXMZI �

MRWTI GXMSRW��MWWYMRK�EHQMRMWXVEXMZI �GMXEXMSRW��MRZI WXMKEXMRK�GSQTPEMRXW�QEHI �F] �GMXM̂I RW��ERH�VI WTSRHMRK�XS�ER] �

SXLI V�EPGSLSP�XSFEGGS�VI PEXI H�UYI WXMSRW�ERH�SV�MWWYI W�Ê�-R�EHHMXMSR��XLI �GMZMPMER�MRWTI GXSVW�EVI �VI WTSRWMFPI �JSV�

EHQMRMWXI VMRK�XLI �6I WTSRWMFPI �: I RHSV�4VSKVEQ�Ê

��6I WTSRWMFPI �JSV�ETTVSZMRK�EPP�FI I V�ERH�[ MRI �PEFI PW�XLEX�EVI �WSPH�[ MXLMR�SV�WLMTTI H�MRXS�XLI �7XEXI �SJ�%PEFEQE�Ê%PWS�

VI WTSRWMFPI �JSV�ETTVSZMRK�EPP�FI I V�ERH�[ MRI �EHW�ERH�TVSQSXMSRW�HMWWI QMREXI H�MR�XLI �7XEXI �SJ�%PEFEQE�

��-WWYI W�PMGI RWI W�ERH�VI KYPEXI W�XLI �HMVI GX�WLMTQI RX�SJ�[ MRI �XS�GSRWYQI VW�JVSQ�MRWMHI �ERH�SYXWMHI �SJ�XLI �7XEXI �Ê

��-WWYI W�PMGI RWI W�ERH�VI KYPEXI W�XLI �HI PMZI V] �SJ�EPGSLSPMG�FI ZI VEKI W�MR�XLI �7XEXI �

���� � �
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��-WWYI W��VI KYPEXI W��ERH�MRZI WXMKEXI W�8SFEGGS�4I VQMXW�JSV�EPP�PSGEXMSRW�MR�XLI �WXEXI �XLEX�WI PP�XSFEGGS��XSFEGGS�

TVSHYGXW��I PI GXVSRMG�RMGSXMRI �HI PMZI V] �W]WXI QW��ERH�EPXI VREXMZI �RMGSXMRI �TVSHYGXW��

��' SSVHMREXI W�XSFEGGS�MRZI WXMKEXMSRW�MRGPYHMRK�XLI �WEPI �SJ��TSWWI WWMSR�F] ��ERH�YWI �SJ�XSFEGGS�TVSHYGXW�F] �QMRSVW�Ê�

*I HI VEP�KVERX�JYRHMRK�XLVSYKL�XLI �9�7��*SSH�
 �( VYK�%HQMRMWXVEXMSR�ERH�%PEFEQE�( I TEVXQI RX�SJ�4YFPMG�, I EPXL�

EPPS[ W�EHHMXMSREP�QER�LSYVW�ERH�VI WSYVGI W�JSV�%0) %�%KI RXW�XS�GSRGI RXVEXI �SR�YRHI VEKI �XSFEGGS�YWI �Ê�%HHMXMSREP�

PI KMWPEXMZI �ETTVSTVMEXMSRW�JVSQ�XLI �' LMPHVI R�*MVWX�8VYWX�*YRH�XLVSYKL�XLI �%PEFEQE�( I TEVXQI RX�SJ�' LMPHVI RžW�%JJEMVW��

LI PT�XS�GSZI V�XLI �GSWX�SJ�VI KYPEXMRK�ERH�I RJSVGMRK�XSFEGGS�WEPI W�Ê�8SFEGGS�1 MRSV�' SQTPMERGI �' LI GOW��VI UYMVI H�

YRHI V�JI HI VEP�7=2%6�PI KMWPEXMSR��TVSXI GXW�ETTVS\ MQEXI P] �� � � �QMPPMSR�MR�JI HI VEP�JYRHMRK�JSV�XLI �%PEFEQE�

( I TEVXQI RX�SJ�1 I RXEP�, I EPXL�Ê�%W�E�VI WYPX�SJ�LEVH�[ SVO�ERH�GSRXMRYI H�I JJSVXW��XLI �VEXI �EX�[ LMGL�QMRSVW�LEZI �

EGGI WW�XS�XSFEGGS��XSFEGGS�TVSHYGXW��I PI GXVSRMG�RMGSXMRI �HI PMZI V] �W]WXI QW��ERH�EPXI VREXMZI �RMGSXMRI �TVSHYGXW�

XLVSYKL�VI XEMP�PSGEXMSRW�LEW�HI GVI EWI H�WYFWXERXMEPP] �

��7I VZI W�EW�XLI �GLEMV�JSV�XLI �UYEVXI VP] �8SFEGGS�%HZMWSV] �&SEVH�1 I I XMRKW��[ LMGL�[ I VI �I WXEFPMWLI H�XS�QSRMXSV�XLI �

MQTPI QI RXEXMSR�SJ�XSFEGGS�PE[ W�ERH�MRGPYHI W�VI TVI WI RXEXMSR�JVSQ�XLI �3JJMGI �SJ�XLI �+SZI VRSV��XLI �3JJMGI �SJ�XLI �

%XXSVRI ] �+I RI VEP��XLI �7I REXI �EW�ETTSMRXI H�F] �XLI �0MI YXI RERX�+SZI VRSV��XLI �, SYWI �SJ�6I TVI WI RXEXMZI W�EW�ETTSMRXI H�

F] �XLI �7TI EOI V�SJ�XLI �, SYWI �SJ�6I TVI WI RXEXMZI W��%PEFEQE�0E[ �) RJSVGI QI RX�%KI RG] ��%PEFEQE�( I TEVXQI RX�SJ�

1 I RXEP�, I EPXL��%PEFEQE�( I TEVXQI RX�SJ�4YFPMG�, I EPXL��%PEFEQE�%&' �&SEVH��EW�[ I PP�EW�XLI �%PEFEQE�3MPQI RžW�

%WWSGMEXMSR�ERH�%PEFEQE�' SRZI RMI RGI �7XSVI �3TI VEXSVW�EW�ETTSMRXI H�F] �XLI �+SZI VRSV�

��1 EMRXEMRW�SRPMRI �XVEMRMRK�TI VXEMRMRK�XS�XLI �PI KEP�WEPI �ERH�WI VZMGI �SJ�XSFEGGS��XSFEGGS�TVSHYGXW��I PI GXVSRMG�RMGSXMRI �

HI PMZI V] �W]WXI QW��ERH�EPXI VREXMZI �RMGSXMRI �TVSHYGXW�XLVSYKL�XLI �%PEFEQE�%&' �[ I FWMXI �Ê�8LMW�XVEMRMRK�MW�EZEMPEFPI �XS�

EPP�XSFEGGS�TI VQMX�LSPHI VW��XLI MV�I QTPS] I I W��ERH�ER] �SXLI V�SVKERM̂EXMSR�SV�MRHMZMHYEP�MRXI VI WXI H�MR�PI EVRMRK�EFSYX�

XLI �PI KEP�WEPI �ERH�WI VZMGI �SJ�RMGSXMRI ��Ê%PWS�QEMRXEMRW�E�GI RXVEPM̂I H�PSGEXMSR�SR�XLI �%PEFEQE�%&' �[ I FWMXI �XLEX�

MRGPYHI W�PMROW�ERH�VI JI VI RGI W�XS�XSFEGGS�PE[ W�ERH�VI KYPEXMSRW�JSYRH�MR�8MXPI �� � �' SHI �SJ�%PEFEQE�ERH�%&' �6YPI W�

ERH�6I KYPEXMSRW��EW�[ I PP�EW�PMROW�XS�XLI �%PEFEQE�( I TEVXQI RX�SJ�6I ZI RYI žW�) 2( 7�( MVI GXSV] ��ERH�XSFEGGS�GSRXI RX�

TVSZMHI H�SRPMRI �F] �XLI �9�7��*SSH�ERH�( VYK�%HQMRMWXVEXMSR�

��-W�VI WTSRWMFPI �JSV�%&' �' SQQMWWMSR�, I EVMRKW�[ LMGL�EPPS[ �PMGI RWI I W�ERH�ETTPMGERXW�XLI �STTSVXYRMX] �XS�ETTI EP�

GI VXEMR�PMGI RWI �ETTPMGEXMSR�HI RMEPW��GMXEXMSRW��ERH�ER] �SXLI V�QEXXI V�HI I QI H�ETTVSTVMEXI �

��6I KYPEVP] �I HYGEXI W�ETTPMGERXW��PMGI RWI I W��ERH�XLI �TYFPMG�SR�8MXPI �� � �' SHI �SJ�%PEFEQE�ERH�%0�%&' �6YPI W�ERH�

6I KYPEXMSRW�Ê8LMW�MRGPYHI W�I HYGEXMSR�XLVSYKL�XLI �ETTPMGEXMSR�ERH�MRWTI GXMSR�TVSGI WWI W��EW�[ I PP�EW�QI I XMRK�[ MXL�

PSGEP�KSZI VRMRK�EYXLSVMXMI W��PE[ �I RJSVGI QI RX��PMGI RWI I �KVSYTW�ERH�SVKERM̂EXMSRW��ERH�EXXSVRI ]W�XS�HMWGYWW�EPGSLSP�

PE[ W��VI KYPEXMSRW��ERH�PMGI RWMRK�GVMXI VME�XS�LI PT�XEMPSV�PMGI RWYVI �XS�XLI MV�RI I HW�

� �
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��' SRHYGXW�XLI �3TI VEXMSR�7EZI �8I I RW�TVSKVEQ�XS�WGLSSPW�VI KYPEVP] ��[ LMGL�EMQW�XS�I HYGEXI �WXYHI RXW�XLVSYKLSYX�

%PEFEQE�SR�XLI �HERKI VW�SJ�HVYK��RMGSXMRI ��ERH�EPGSLSP�EFYWI �

��1 SRMXSVW�E�XSPP�JVI I �LSXPMRI �ERH�I QEMP�MRFS\ �XS�[ LMGL�XLI �TYFPMG�GER�WYFQMX�GSQTPEMRXW�VI KEVHMRK�

PMGI RWI H�TI VQMXXI H�PSGEXMSRW�SV�GVMQMREP�EGXMZMX] �Ê� �� � � �� � � �� � � � �� �%&' &SEVHœ) RJSVGI QI RX$ EFG�EPEFEQE�KSZ

0MGI RWMRK�ERH�' SQTPMERGI �7XEXW�*=�� � � � � � � � �

� � �� � � ÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ�%PGSLSP�0MGI RWI W

� �� � � ÊÊÊÊ�ÊÊÊÊÊÊÊÊÊÊÊÊÊÊ�8SFEGGS�4I VQMXW

%HQMRMWXVEXMZI �' SQTPMERGI �-RWTI GXMSRW

%PGSLSP�ÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ� �� � �

8SFEGGSÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ�� �� � �

%WWMWXW

%PGSLSP�ÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊÊ���� � �
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