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,%;,&3) &( 8*N<,& > 83/1'1&3 /01%%,%B 1//0,+1&,(%8 @(' &L3 3'3+&,(% (@ = L(*838 &( &L3 8(*&L (@ &L3 (',B,%10 @1'<L(*83

1%) 1 L(*83 R,&L,% &L3 R1003) B1')3%8 &( &L3 318& (@ &L3 @1'<L(*83 18 ,00*8&'1&3) ,% &L3 /'(/(83) 8,&3 01W(*& /01% ,%

9(+*<3%& !" 701%%,%B 1//0,+1&,(%8 '3@D !EF##G6AF$7HO !EF##G6EF$7HO !EF##G=#F$7H 1%) !EF##G=!F$7H R3'3 100 '3@*83)

@(' &L3 81<3 '318(% R,&L /01%%,%B 1//0,+1&,(% '3@D !EF##E=>F$7H @(' &L3 3'3+&,(% (@ 1 L(*83 R,&L,% &L3 R1003) B1')3%

8&,00 &( N3 )3&3'<,%3)"

ML3 1//3001%& ),81B'338 R,&L &L3 4183 I@@,+3']8 '318(%,%B @(' '3@*8,%B /01%%,%B /3'<,88,(% 1%) '38/3+&@*00W '3X*38&8

&L1& &L3 1//310 ,8 +(%8,)3'3) ,% 0,BL& (@ &L3 ,%@('<1&,(% )3&1,03) R,&L,% &L,8 8&1&3<3%& RL,+L R3 N30,3;3 &( ^*8&,@W

1//'(;10 (@ &L3 /'(/(83) )3;30(/<3%& L1;,%B '3B1') &( &L3 '3X*,'3<3%&8 (@ 23+&,(% -> (@ &L3 .+&"

$& ,8 '38/3+&@*00W '3X*38&3) &L1& &L,8 1//310 ,8 8*//('&3) 1%) /01%%,%B /3'<,88,(% B'1%&3) @(' &L3 '318(%8 /'(;,)3) ,%

&L,8 8&1&3<3%&"

FE5 3>>@GA?;G89 /G;< ?9H #89;<I;

ML3 1//310 8,&3 ,8 0(+1&3) (% &L3 R38& 8,)3 (@ 4=#! SJ,BL 41'83 C(1)T 1%) @('<8 35&3%)3) B1')3% B'(*%) &( &L3 8(*&L

318& (@ &L3 @1'<L(*83 1& K3R P1,%8 U1'<"

ML3 8,&3 ,8 8+'33%3) 1%) 3%+0(83) NW <1&*'3 L3)B,%BO &'338 1%) 8L'*N8 (% 100 @(*' 8,)38"

ML3 1//310 8,&3 ,8 ,% 1% *%_3</& +(%),&,(% R,&L &L3 &'338 1%) 8L'*N8 (++*/W,%B &L3 /3',/L3'W @('<,%B 1 )3%83

01%)8+1/3 N1'',3' N3&R33% &L3 8,&3 1%) &L3 1)^1+3%& @,30)8 1%) 4=#! '(1)"
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ML3'3 ,8 1 ;3L,+*01' 1++388 &( K3R P1,%8 U1'< &( &L3 %('&L 318& (@ &L3 1//310 8,&3" ML3 1++388 @('<8 &L3 )',;3R1W &(

&L3 @1'<L(*83 @'(< &L3 4=#!"

ML3 @1'<L(*83 &( &L3 %('&L (@ &L3 8,&3 ,8 &R( 8&('3W8 ,% L3,BL& 1%) ,8 +(%8&'*+&3) @'(< '3) 81%)8&(%3 R,&L 1 /,&+L3)

'((@ @,%,8L3) ,% %1&*'10 801&3" ML3 @1'<L(*83 L18 &,<N3' @'1<3) 80,),%B 818L 1%) +183 R,%)(R8" ML3 R,%)(R8 (% &L3

@'(%& S8(*&LT 303;1&,(% L1;3 1 ),@@3'3%& B01`,%B /1&&3'% &( &L(83 (% &L3 '31' 1%) 8,)3 303;1&,(%8"

ML3'3 ,8 1 R1003) B1')3% &( &L3 %('&L 318& (@ &L3 @1'<L(*83 &L1& ,8 +*''3%&0W &L3 8*N^3+& (@ 1% 1//0,+1&,(% @(' /01%%,%B

/3'<,88,(% ,% /',%+,/03 @(' &L3 3'3+&,(% (@ 1 )R300,%BL(*83" ML3 R1003) B1')3% ,8 108( 8+'33%3) @'(< /*N0,+ ;,3R

&L'(*BL 1 +(<N,%1&,(% (@ &L3 R1008 N(*%),%B ,&8 +*'&,01B3 1%) <1&*'3 &'338 1%) 8L'*NN3'W"

a3W(%) &L3 @1'<L(*83 &( &L3 %('&L (@ &L3 8,&3 &L3'3 ,8 1 B'(*/ (@ @('<3' @1'< N*,0),%B8" ML3 @1'< N*,0),%B8 1'3 (@ 1

&'1),&,(%10 8&(%3 +(%8&'*+&,(% R,&L <()3'% 1)),&,(%8 &( &L3 %('&L R38&"

ML3 8,&3 ,8 1)^1+3%& &( &L3 4=#! /*N0,+ '(1) 1%) ,8 (*&R,&L &L3 83&&03<3%& N(*%)1'W (@ $%+L&*'3" ML3 8,&3 ,8 0(+1&3)

R,&L,% 1% 1'31 (@ +(*%&'W8,)3 )38,B%1&3) NW &L3 73'&L 1%) V,%'(88 H(+10 93;30(/<3%& 701% -#!="

JE5 1K8>8=<H )<L<@8>C<9;

$&8 8L(R% ,% &L3 /'(/(83) 8,&3 /1% ,% 9(+*<3%& ! &L1& (*' +0,3%& /'(/(838 &( 3'3+& = )R300,%BL(*838 R,&L,% &L3

35&3%)3) B1')3% B'(*%) &( &L3 8(*&L 318& (@ &L3 35,8&,%B @1'<L(*83 1& K3R P1,%8 U1'< 1%) 1 L(*83 R,&L,% &L3

R1003) B1')3%8 &( &L3 %('&L 318& (@ &L3 @1'<L(*83"

ML3 /'(/(83) L(*838 R,&L,% &L3 35&3%)3) B1')3% B'(*%) R,00 N3 /(8,&,(%3) +0(830W &(B3&L3' 1'(*%) 1 +3%&'10

+(*'&W1') &L1& /'(;,)38 1++388 &( 31+L /0(&" ?1+L /0(& 1'31 R,00 N3 N3&R33% -###8X< 1%) -6##8X< R,&L 31+L L(*83

N3,%B (@ 1 &'1),&,(%10 ! !F- 8&('3W )38,B% S8,%B03 8&('3W R,&L 1++(<<()1&,(% ,% &L3 '((@ 8/1+3T" ML3 /'(/(83) L(*838

R,00 L1;3 @0((' 1'318 (@ 6>#8X< 1%) R,00 L1;3 =F> N3)'((<8" ML3 /'(/(83) L(*838 R,00 N3 83';3) NW &L'33 +*'&,01B3

/1'_,%B 8/1+38 1%) R,00 N3%3@,& @'(< %( 0388 &L1% >##8X< (@ /',;1&3 *831N03 B1')3% B'(*%)"

ML3 35,8&,%B &'338 1%) 8L'*NN3'W 1'(*%) &L3 /3',/L3'W (@ &L3 8,&3 R,00 N3 '3&1,%3) ,% 8,&* &( <1,%&1,% 8+'33%,%B

N3&R33% &L3 /'(/(83) )3;30(/<3%& 1%) &L3 35,8&,%B @1'<L(*83"

M1_,%B 1++(*%& (@ &L3 +(%+3'%8 '1,83) NW &L3 +183 (@@,+3' ,% 188388,%B /01%%,%B 1//0,+1&,(%8 '3@D !EF##G6AF$7HO

!EF##G6EF$7HO !EF##G=#F$7H 1%) !EF##G=!F$7H 1 '3;,83) 8,&3 01W(*& /01% L18 N33% /'3/1'3) 1%) @('<8 9(+*<3%& = (@

&L,8 1//310 8*N<,88,(%" ML3 '3;,83) 8,&3 01W(*& /01% L18 N33% /'3/1'3) &( )3<(%8&'1&3 &( &L3 H(+10 C3;,3R a()W &L1&

,@ &L3 +183 (@@,+3'8 +(%+3'%8 1'3 8*//('&3) &L3W +1% N3 318,0W '38(0;3) NW ,%+'318,%B &L3 )3/&L 1%) )3%8,&W (@ &L3

35,8&,%B 01%)8+1/3 N*@@3' 3%+0(8,%B &L3 8,&3" J(R3;3'O &L3 /L(&(B'1/L,+ 3;,)3%+3 8*N<,&&3) 18 9(+*<3%& > &( &L,8

1//310 8L100 )3<(%8&'1&3 &( &L3 81&,8@1+&,(% (@ &L3 H(+10 C3;,3R a()W &L1& &L3 35,8&,%B )3/&L 1%) )3%8,&W (@ &L3

01%)8+1/3 N*@@3' 3%+0(8,%B &L3 1//310 8,&3 ,8 8*,&1N0W +(%&1,%3) 1%) 83& R,&L,% 1 L,BL X*10,&W 01%)8+1/3 83&&,%B"

.++388 &( &L3 /'(/(83) L(*838 R,00 N3 @('<3) &L'(*BL &L3 %('&L3'% N(*%)1'W (@ &L3 8,&3 *&,0,8,%B &L3 )',;3R1W 83';,%B

&L3 @1'< L(*83"

ME5 )<L<@8>C<9; 1@?9
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ML3 93;30(/<3%& 701% @(' &L3 1'31 +(</',838 &L3 M.b/01% 2&'1&3B,+ 93;30(/<3%& 701% -#!A\-#6A 1%) &L3 73'&L 1%)

V,%'(88 H(+10 93;30(/<3%& 701% -#!="

$3N>@?9 /;K?;<OGA )<L<@8>C<9; 1@?9 F5DP Q F5JP R 3>>K8L<H &A;8S<K F5D4

cL,08& &L3'3 1'3 %( 8/3+,@,+ /(0,+,38 (' 8&'1&3B,38 ),'3+&0W '303;1%& &( &L,8 /'(/(810 &L3 (;3'100 ;,8,(% (@ &L3 M1W 701%

8L(*0) N3 %(&3)" ML3 ;,8,(% 8&1&38 KI9 CD>L %&' M#N/1,+ 3'G(*+ 5(11 0' $7$%,(+,01'8 4*3' ,%%3,.%(-'8 .*4/'%(%(-' ,+)

-(03,+% 5(%&*7% .3',%(+G ,+ 7+,..'/%,01' 073)'+ *+ *73 /1,+'%" M&' O7,1(%9 *2 1(2' 5(11 4,6' (% , /1,.' *2 2(3$% .&*(.'8

5&'3' 4*3' /'*/1' .&**$' %* 1(-'8 5*36 ,+) -($(% ,+) 5&'3' 07$(+'$$'$ .&**$' %* (+-'$% ,+) .3',%' P*0$"Q

1<K;T ?9H UG9K8== +8A?@ )<L<@8>C<9; 1@?9 F5DM Q 3H8>;<H (<SKB?KV F5DM

ML3 H(+10 93;30(/<3%& 701% ,8 &L3 <(8& '3+3%& 8&1&3<3%& (@ 4(*%+,0 /(0,+W 1%) ,8 1*B<3%&3) NW 2*//03<3%&1'W

d*,)1%+3"

ML3 8,&3 0,38 R,&L,% &L3 01%)R1') 1'31 (@ &L3 H(+10 93;30(/<3%& 701% 1%) R,&L,% 1% 1'31 1& ',8_ @'(< @0((),%B RL3'3

&L3 @(00(R,%B /(0,+,38 R(*0) N3 1//0,+1N03 @(' 1 %3R L(*8,%B )3;30(/<3%&O

18@GAV !1F R '<W )<L<@8>C<9; ?9H (@88HG9O

ML3'3 ,8 1 B3%3'10 /'38*</&,(% 1B1,%8& /'(/(8108 @(' N*,0& )3;30(/<3%& (' 01%) '1,8,%B (% 1 @*%+&,(%10 @0(() /01,% 1%)

,% 1'318 RL3'3 &L3'3 ,8 1 8,B%,@,+1%& /'(N1N,0,&W (@ @0((),%B @'(< 1%W 8(*'+3O (' RL3'3 &L3 /'(/(810 R(*0) ,%+'3183 &L3

/'(N1N,0,&W (@ @0((),%B 3083RL3'3" a*,0& )3;30(/<3%& 8L(*0) 1;(,) 1'318 1& 8,B%,@,+1%& ',8_ @'(< 01%)80,/O +(18&10

3'(8,(% 1%) 8&('< 8*'B38" 93;30(/<3%& 8L(*0) +(</0W R,&L &L3 +',&3',1 83& (*& ,% &L3 /(0,+W"

18@GAV ")J R -8B=G9O G9 ;T< #8B9;KV=GH<

ML3 )3;30(/<3%& (@ 8,%B03 L(*838 (' B'(*/8 (@ L(*838 RL,+L @100 R,&L,% &L3 8,5 ,)3%&,@,3) +1&3B(',38 R,00 N3 8*//('&3)"

ML,8 /(0,+W )(38 %(& 1//0W ,% &L3 d'33% a30& 1%) ,8 0,<,&3) R,&L,% &L3 H*%1% e1003W 41&+L<3%& .'31"

18@GAV 16D3 R 1@?A<C?XG9O

93;30(/<3%& <*8& +(%&',N*&3 /(8,&,;30W &( &L3 X*10,&W (@ &L3 8*''(*%),%B N*,0& 1%) %1&*'10 3%;,'(%<3%&O '38/3+&,%B

&L3 +L1'1+&3' 1%) 1<3%,&W (@ &L3 /01+3" .00 )3;30(/<3%& 8L(*0) N3 /01%%3) 1%) )38,B%3) R,&L '3@3'3%+3 &( +0,<1&3

+L1%B3 <,&,B1&,(% 1%) 1)1/&,(%"

18@GAV 16DY Q 1@?A<C?XG9O #KG;<KG?

23&8 (*& &L3 8/3+,@,+ /01+3<1_,%B +',&3',1"

18@GAV 16J R %9ZK?=;KBA;BK< #89;KGSB;G89=

cL3'3 %3R )3;30(/<3%&8 S3,&L3' 10(%3 (' +*<*01&,;30WT 351+3'N1&3 1 +*''3%& (' B3%3'1&3 1 %33) @(' 1)),&,(%10

,%@'18&'*+&*'3 /'(;,8,(% (' +(<<*%,&W @1+,0,&,38O /01%%,%B /3'<,88,(% R,00 (%0W N3 B'1%&3) RL3'3 +(%&',N*&,(%8 RL,+L

1'3 '318(%1N0W '301&3) &( &L3 8+103 1%) %1&*'3 (@ &L3 /'(/(83) )3;30(/<3%& 1'3 83+*'3)"

&$-!" #&.'#%+ 1&+%#%!/

-8B=G9O G9 ;T< #8B9;KV=GH< ,BGH< F5DF

ML,8 ,8 &L3 <(8& '3+3%& 35/'388,(% (@ 4(*%+,0 /(0,+W &(R1')8 %3R L(*8,%B ,% &L3 (/3% +(*%&'W8,)3"

)<L<@8><K #89;KGSB;G89= ?9H 3ZZ8KH?S@< -8B=G9O 0F5DP2

ML,8 /(0,+W (*&0,%38 &L3 4(*%+,08 /(8,&,(% ,% '301&,(% &( )3;30(/3' +(%&',N*&,(%8 ,% '301&,(% &( /',<1'W 3)*+1&,(%O

&'1%8/('& ,%@'18&'*+&*'3 1%) .Y ^*%+&,(% ,</'(;3<3%&8O 18 R300 18 (*' .@@(')1N03 J(*8,%B /'(;,8,(% '3X*,'3<3%&8"
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(@88HG9O ?9H (@88H "G=X ,BGH?9A< )8ABC<9; 0[B9< F5DM2

ML,8 )(+*<3%& (@@3'8 B*,)1%+3 &( 1//0,+1%&8 1%) )3;30(/3'8 ,% '301&,(% &( 8,&38 RL,+L 1'3 /(&3%&,100W 1@@3+&3) NW @0(()

',8_O 1%) 108( &L3 %33) @(' )'1,%1B3 ,</1+& 188388<3%&8"

\E5 !L?@B?;G89 8Z 1K8>8=<H )<L<@8>C<9;

ML3 /',%+,/10 93;30(/<3%& 701% 01%) *83 /(0,+,38 ),'3+&0W '303;1%& &( &L,8 /'(/(810 1'3 01'B30W +(%&1,%3) ,% &L3

1)(/&3) H(+10 93;30(/<3%& 701%" c,&L,% &L1& 701%O &L3 8,&3 0,38 R,&L,% &L3 01%)R1') 1'31 RL3'3 ;*1(.('$ ;R!#

SG'+'3,1 )'-'1*/4'+%T 1%) <=> SFUM@;T 1'3 ),'3+&0W 1//0,+1N03 @(' 1 %3R '38,)3%&,10 /'(/(810"

;*1(.9 ;R!# 833_8 &( 3%8*'3 &L1& 100 %3R )3;30(/<3%&8 +(%&',N*&3 /(8,&,;30W &( &L3 X*10,&W (@ &L3 8*''(*%),%B N*,0&

1%) %1&*'10 3%;,'(%<3%&O '38/3+&,%B &L3 +L1'1+&3' 1%) 1<3%,&W (@ &L3 35,8&,%B 1'31O RL,08& ;*1(.9 <=> '301&38 &( %3R

J(*8,%B ,% &L3 4(*%&'W8,)3 1%) 8&1&38 &L1& &L3 8*//03<3%&1'W B*,)1%+3 R,00 N3 1//0,+1N03 &( %3R '38,)3%&,10 /'(/(8108

,% &L3 01%)R1') 1'31" ML3 <(8& '3+3%& 27d (% J(*8,%B ,% &L3 4(*%&'W8,)3 ,8 &L3 -#!- ;3'8,(%O RL,+L R18 1//'(;3) ,%

-#!="

ML3 8,&3 0,38 R,&L,% &L3 01%)R1') 1'31 (@ &L3 1)(/&3) H(+10 93;30(/<3%& 701%O RL3'3 ;*1(.9 <=> ,8 ),'3+&0W 1//0,+1N03

@(' 100 %3R '38,)3%&,10 /'(/(8108" ;*1(.9 <=> '301&38 &( &L3 J(*8,%B ,% &L3 4(*%&'W8,)3 7(0,+W 1%) ,8 ),'3+&0W 0,%_3) &(

&L3 188(+,1&3) 27dO &L3 J(*8,%B ,% &L3 4(*%&'W8,)3 d*,)3 -#!- SJ$M4dT RL,+L (@@3'8 1 <('3 )3&1,03) /(0,+W

N1+_B'(*%) 1%) ,8 &L3 <(8& '3+3%& 35/'388,(% (@ 4(*%+,0 (/,%,(% &(R1')8 %3R L(*8,%B ,% &L3 (/3% +(*%&'W8,)3"

M( &L,8 3%)O &L3 1++3/&1N,0,&W (@ &L3 /'(/(810 ,% 01%) *83 &3'<8 ,8 *0&,<1&30W 1% 188388<3%& (@ &L3 /'(/(810 1B1,%8& &L3

J$M4d -#!-"

ML3 J$M4d 8&1&38 &L1& +(%83%& R,00 B3%3'100W N3 B'1%&3) @(' %3R L(*838 RL,+L 35&3%) 1% 35,8&,%B N*,0),%B B'(*/ ,%&( 1

)3@,%1N03 8,&3S8T RL,+L ,8 @('<3) NW 35,8&,%B &(/(B'1/LW 1%) (' R300 38&1N0,8L3) 01%)8+1/3 @31&*'38O 1%) RL,+L R,00

/'(;,)3 1 8*,&1N03 83&&,%B @(' 1 %3R )R300,%B" ML3 J$M4d 108( '3X*,'38 100 1++3/&1N03 /'(/(8108 &( '38/3+& &L3

+L1'1+&3'O 01W(*& 1%) N*,0),%B /1&&3'% (@ &L3 S35,8&,%BT B'(*/ 1%) )3<(%8&'1&3 &L1& 1 L,BL 8&1%)1') (@ '38,)3%&,10

1<3%,&W +1% N3 1+L,3;3) @(' &L3 35,8&,%B 1%) /'(/(83) L(*83S8T"

M( &L,8 3%)O &L3 _3W &38&8 @(' 188388,%B &L3 1++3/&1N,0,&W (@ &L3 /'(/(83) )3;30(/<3%& 1'3 3883%&,100WO

!"! RL3&L3' (' %(& &L3 35,8&,%B )R300,%B8 +(%8&,&*3%&8 1% 1++3/&1N03 fN*,0),%B B'(*/]O

-"! RL3&L3' (' %(& &L3 )3;30(/<3%& R(*0) &1_3 /01+3 ,% 1 8*,&1N03O +(%&1,%3) 8,&3O

6"! RL3&L3' (' %(& &L3 )3;30(/<3%& '38/3+&8 &L3 +L1'1+&3' (@ &L3 35,8&,%B B'(*/ 1%)O

="! RL3&L3' (' %(& &L3 /'(/(810 (@@3'8 1 8*,&1N03 '38,)3%&,10 1<3%,&W @(' @*&*'3 (++*/,3'8"

$% &3'<8 (@ 38&1N0,8L,%B RL3&L3' (' %(& &L3'3 ,8 1% 35,8&,%B N*,0),%B B'(*/ ,% 8,&*O ,& ,8 1 <1&&3' (@ @1+& &L1& &L3'3 1'3

<('3 &L1% &L'33 35,8&,%B N*,0),%B8 S8(<3 )R300,%B8O 8(<3 %(%\'38,)3%&,10T 0(+1&3) R,&L,% &L3 '3<1,%,%B K3R P1,%8

U1' +(</035" ML3'3@('3O &L3 35,8&,%B N*,0),%B8 +(%8&,&*&3 1 N*,0),%B B'(*/O RL,+L ,8 &W/,+100W )3@,%3) 18 &L'33 (' <('3

N*,0),%B8 ,% 1 +0(83 _%,& B'(*/,%B" ML,8 ,%&3'/'3&1&,(% (@ &L3 K3R P1,%8 U1'< +(</035 10,B%8 R,&L &L3 4183 I@@,+3']8

*%)3'8&1%),%B (@ &L3 K3R P1,%8 U1'< +(</035 18 )3&1,03) R,&L,% &L3 C3/('& (@ J1%)0,%B @('<,%B 9(+*<3%& - (@ &L,8

1//310 8*N<,88,(%" ML3'3@('3O R3 R(*0) +(%&3%) &L1& &L3 /'(/(810 81&,8@,38 M38& !"

ML3 8,&3 (@ &L3 @(*' )R300,%B8 ,8 83& R,&L,% 1% 1'31 (@ 38&1N0,8L3) B1')3% B'(*%)O RL,+L ,8 830@\+(%&1,%3) 1%) @'1<3) NW

35,8&,%B N(*%)1'W &'31&<3%&8 +(</',8,%B &'338 1%) L3)B38 (% 100 (@ ,&8 8,)38" M( &L3 318& (@ &L3 &'338 (% &L3 318&3'%

8,)3 (@ &L3 8,&3 ,8 &L3 /*N0,+ '(1)O 1%) &( &L3 %('&L ,8 &L3 +*'&,01B3 (@ &L3 35,8&,%B @1'<L(*83 )R300,%B" U*'&L3' &( &L3

R38& 1%) 8(*&LO N3W(%) &L3 35,8&,%B L3)B,%B F &'338 ,8 (/3% @1'<01%)"

ML3 C3/('& (@ J1%)0,%B @(' 1//0,+1&,(% '3@D -#!GF##G6AF$7H 8&1&38 &L1& &L3 &'338 1%) L3)B,%B 10(%B &L3 N(*%)1',38 (@

&L3 35&3%)3) B1')3% B'(*%) 83';,%B K3R P1,% U1'< @1'<L(*83 R3'3 100 /01%&3) 1'(*%) &L3 &,<3 (@ &L3 +(%8&'*+&,(%

(@ &L3 B'1)3 83/1'1&3) ^*%+&,(% ,%&3'+L1%B3 @*'&L3' &( &L3 8(*&L (@ &L3 8,&3" ML3 4183 I@@,+3' 8&1&38 &L1& &L,8 R18

01'B30W &( (@@3' 8(<3 ;,8*10 8+'33%,%B @'(< &L3 '1,83) '(1) ,%@'18&'*+&*'3O N*& 108( &( /'(;,)3 %(,83 <,&,B1&,(% @'(<

&'1@@,+ <(;3<3%&8"

$& 8L(*0) N3 %(&3) &L1& &L383 &'338 1%) L3)B38 R3'3 ,% 8,&* /',(' &( &L3 @('<1&,(% (@ &L3 '1,83) B'1)3 83/1'1&3)

^*%+&,(%" J(R3;3' &L3 C3/('& (@ J1%)0,%B B(38 (% &( +(%+0*)3D
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M&'3' ($ +* )*70% %&,% ,11 %&' $(%'$ $()'$ ,3' .*+%,(+') 09 %&' 'J($%(+G 0*7+),39 %3',%4'+%$ 5&(.& ,3' , 4(J *2 'J($%(+G

%3''$ ,+) &')G'$8 ,+) %&,% %&'3' ($ , .1',3 /&9$(.,1 )'2(+(%(*+ 0'%5''+ %&' 3'$()'+%(,1 ,3', S%&' $(%'T ,+) %&'

$733*7+)(+G 2('1)$" V'-'3%&'1'$$ 5&(1$% %&' %3''$ ,+) &')G'$ ,3' '$%,01($&')8 '-'+ , 4*)'$% $.,1' )5'11(+G 5*71) 0'

3',)(19 -($(01' *-'3 %&' %*/ *2 %&' 'J($%(+G 0*7+),39 %3',%4'+%$"

ML3 /L(&(B'1/L ,% U,B*'3 ! R18 &1_3% @'(< &L3 '1,83) B'1)3 83/1'1&3) ^*%+&,(% S&L3 L,BL38& 303;1&3) 1'31 (@ B'(*%)T

!##< 8(*&L (@ &L3 1//310 8,&3" ML3 /L(&(B'1/L 8L(R8 1 L30,*< N100((% &,3) 1& 1 L3,BL& !>< 1N(;3 B'(*%) 03;30" ML3

/*'/(83 (@ &L,8 /L(&(B'1/L ,8 &( ),8/'(;3 &L3 4183 I@@,+3']8 1883'&,(% &L1& '-'+ , 4*)'$% $.,1' )5'11(+G 5*71) 0'

3',)(19 -($(01' *-'3 %&' %*/ *2 %&' 'J($%(+G 0*7+),39 %3',%4'+%$" ML3 /L(&(B'1/L 1+&*100W )3<(%8&'1&38 &L1& 3;3% &L3

35,8&,%B @1'<L(*83 RL,+L ,8 (@ 1 B'31&3' 8+103 1%) <188,%B &L1% &L3 /'(/(83) L(*838 S&L3 @1'<L(*83 ,8 &R( 8&('3W8

R,&L 1 /,&+L3) '((@ RL,03 &L3 /'(/(83) L(*838 8L100 N3 8,%B03 8&('3W R,&L 1 /,&+L3) '((@T ,8 %(& ;,8,N03 B,;3% &L3

)3%8,&W 1%) L3,BL& (@ &L3 35,8&,%B &'338O 8L'*N8 1%) L3)B,%B @('<,%B &L3 01%)8+1/3 N*@@3' +(%&1,%,%B &L3 1//310 8,&3

1%) &L3 01%)8+1/,%B 10(%B &L3 %('&L3'% 8,)3 (@ &L3 80,/ '(1)8 &( &L3 B'1)3 83/1'1&3) ^*%+&,(%" ML383 &'338 R3'3

/01%&3) &( 8+'33% &L3 &'*%_ '(1) 1%) B'1)3 83/1'1&3) ^*%+&,(% @'(< %3,BLN(*',%B @1'<01%) 1%) L(*83" ML3 L(*83 &L1&

,8 ;,8,N03 ,% &L3 /L(&(B'1/L &L3 I0) H1*%)'W J(*83 (% a100,%)31% ?8&1&3 &( &L3 %('&L (@ &L3 1//310 8,&3"

U,B*'3 !D e,3R (@ 2,&3 @'(< C1,83) d'1)3 23/1'1&3) Q*%+&,(% &( 2(*&L
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U,B*'3 -D e,3R (@ 2,&3 U'(< 4=#! M( 2(*&L (@ K3R P1,%8 U1'<

ML3 C3/('& (@ J1%)0,%B 35/1%)8 (% &L3 <1&&3' (@ 8,&3 +(%&1,%<3%& NW 8&1&,%B &L1&D

W-($(0(1(%9 ,1*+' ($ +*% , 3',$*+ 2*3 3'27$,1" M&' 6'9 ($$7' ($ 5&'%&'3 +*% %&' 'J($%(+G 0*7+),39 %3',%4'+%$ ,1*+G %&'

')G'$ *2 %&' 4,(+ G,3)'+ *22'3 $7(%,01' .*+%,(+4'+% 2*3 %&' )'-'1*/4'+% /3*/*$')8 ,+) 5*71) /3*-()' 2*3 , $7(%,01'

1,+)$.,/' $'%%(+G"

ML3 4183 I@@,+3' +(%+3)38 &L1& ,& ,8 B3%3'100W 1++3/&3) &L1& 38&1N0,8L3) &'33 N30&8 1%) R(()01%) 1'318 1'3 ('),%1',0W

+(%8,)3'3) &( N3 8*,&1N03 01%)8+1/3 @31&*'38 ,% &L3 +(%&35& (@ /'(;,),%B 1 01%)8+1/3 83&&,%BO 1%) 8,&3 +(%&1,%<3%&"

J(R3;3'O &L3 <1,% +1*83 (@ +(%+3'% '301&38 &( &L3 8+103 (@ &L3 35,8&,%B 01%)8+1/,%B RL,+L &L3 4183 I@@,+3' N30,3;38 &(

N3 (@ 1 )(<38&,+ 8+103 RL,+L 01+_8 8*N8&1%+3 1%) 8,B%,@,+1%+3"

4(%&'1'W &( &L3 4183 I@@,+3']8 +(%+3'%8 '301&,%B &( &L3 8+103 1%) 8,B%,@,+1%+3 (@ &L3 35,8&,%B 01%)8+1/3 N*@@3'

+(%&1,%,%B &L3 1//310 8,&3O &L3 /L(&(B'1/L8 ,% U,B*'38 ! 1%) - SM1_3% ,% Q*%3 -#!GT )3<(%8&'1&3 &L1& &L3 1//310 8,&3

1%) 35,8&,%B @1'<L(*83 1'3 8+'33%3) @'(< ;,3R NW &L3 01%)8+1/3 N*@@3' RL3% ;,3R3) @'(< &L3 8(*&L 1%) 8(*&L 318&

(@ &L3 1//310 8,&3" ML,8 ,8 @*'&L3' 3;,)3%+3) NW &L3 /L(&(B'1/L8 ,% 9(+*<3%& > (@ &L,8 1//310 8*N<,88,(% RL,+L

)3<(%8&'1&3 &L3 8,B%,@,+1%+3 (@ &L3 01%)8+1/3 N*@@3' (% 100 6 8,)38 SR38&O 318& 1%) 8(*&LT (@ &L3 1//310 8,&3 ,% R,%&3'

1%) 8*<<3' 1%) L(R &L,8 @('<8 1 8,B%,@,+1%& N1'',3' N3&R33% &L3 1//310 8,&3 1%) R,)3' 01%)8+1/3 83&&,%B 18 R300 18

8,B%,@,+1%& 8+'33%,%B @(' &L3 /'(/(83) L(*838"

ML3 '3;,83) /'(/(83) 8,&3 /01% ,% 9(+*<3%& = )3<(%8&'1&38 &L1& &L3 35,8&,%B 01%)8+1/3 N*@@3' ,8 >< R,)3 1%)

+(</',838 (@ 1 +(<N,%1&,(% (@ &'338 1%) 8L'*N8 1& ,&]8 %1''(R38&" 9(+*<3%& = 108( ,00*8&'1&38 (*' /'(/(810 &( 3%L1%+3

&L3 01%)8+1/3 N*@@3' &L'(*BL 1)),&,(%10 &'33 /01%&,%B RL,+L R,00 ,%+'3183 &L3 R,)&L 1%) )3/&L (@ &L3 35,8&,%B

01%)8+1/,%B +(%&1,%,%B &L3 8,&3 @*'&L3' 1))'388,%B &L3 4183 I@@,+3'8 +(%+3'%8"

M1_,%B +(B%,81%+3 (@ &L3 3;,)3%+3 /'383%&3) ,% U,B*'38 ! 1%) - (@ &L,8 8&1&3<3%& 1%) 9(+*<3%&8 = 1%) > &L3 35,8&,%B

01%)8+1/3 N*@@3' L18 N33% )3<(%8&'1&3) &( N3 <('3 &L1% )(<38&,+ ,% 8+103 1%) 8*N8&1%+3 1%) +(%8&,&*&38 1 L,BL

X*10,&W 01%)8+1/3 @'1<3R('_ ,% &L3 +(%&35& (@ &L3 '3X*,'3<3%&8 (@ &L3 J$M4d" $% &L,8 '38/3+& R3 N30,3;3 &L3 /'(/(810

&( 81&,8@W M38& -"

$& 8L(*0) N3 %(&3) &L1& R,&L(*& ),8+*88,(% (% &L,8 <1&&3' = /01%%,%B 1//0,+1&,(%8 R3'3 '3@*83) /01%%,%B /3'<,88,(%

%31'0W !- <(%&L8 1@&3' &L3,' 8*N<,88,(% 1%) 83;3'10 3<1,08 @'(< &L3 4183 I@@,+3' +(%@,'<,%B &L1& /01%%,%B /3'<,88,(%

R(*0) N3 B'1%&3)" K3;3'&L30388 ,% 81&,8@W,%B M38& - (@ &L3 J$M4d R3 N30,3;3 R3 L1;3 )3<(%8&'1&3) &L1& &L3 1//310

8,&3 ,8 8*,&1N0W +(%&1,%3) &L'(*BL &L3 35,8&,%B 01%)8+1/3 N*@@3' 1%) &L1& &L3 )3%8,&W 1%) 8,B%,@,+1%+3 (@ &L3 01%)8+1/3

N*@@3' /'(;,)38 &L3 /'(/(83) )3;30(/<3%& R,&L 1 L,BL X*10,&W 83&&,%B 1%) 01%)8+1/3 @'1<3R('_"

2L(*0) &L3 H(+10 C3;,3R a()W N3 (@ &L3 ;,3R &L1& &L3 35,8&,%B 01%)8+1/,%B N*@@3' '3X*,'38 &( N3 '3,%@('+3) ,% (')3' &(

+(%&1,% 1%) 3%L1%+3 &L3 01%)8+1/3 83&&,%B 1%) @'1<3R('_ (@ &L3 8,&3 &L3 ,</03<3%&1&,(% (@ &L3 /'(/(83)

3%L1%+3<3%& (@ &L3 01%)8+1/3 N*@@3' 8L(R% ,% 9(+*<3%& = +1% N3 +(%&'(003) NW +(%),&,(%" ML3 /'(/(83) &'33

8/3+,38O %*<N3'8 1%) )3/&L (@ &L3 01%)8+1/3 N*@@3' ,8 1 <1&&3' &L1& +1% N3 +(%&'(003) NW +(%),&,(% &( N3 1//'(;3)
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&L'(*BL &L3 8*N<,88,(% (@ 1% 1//0,+1&,(% @(' <1&&3'8 8/3+,@,3) ,% +(%),&,(%8 8L(*0) &L3 HCa NW 8*//('& &( &L3 1//'(;10

(@ /01%%,%B 1//0,+1&,(% '3@D !EF##G6AF$7H"

$% &3'<8 (@ M38&8 6 1%) =O &L3 )3;30(/<3%& (@ &L3 B1')3% 1'31 @(' 1 <()38& %*<N3' (@ )R300,%B8O R(*0) %(& 1@@3+& &L3

+L1'1+&3' (' 01W(*& (@ &L3 35,8&,%B N*,0),%B B'(*/" ML,8 ,8 N3+1*83 &L3 35,8&,%B N*,0),%B B'(*/ +(</',838 &L3 @1'<L(*83

1%) 1 B'(*/ (@ %(%\'38,)3%&,10 N*,0),%B8" ML3 /'(/(83) )3;30(/<3%& (@ = )R300,%B8 &( &L3 8(*&L (@ &L3 <1,%

@1'<L(*83 R(*0) '3/0,+1&3 &L3 N*,0),%B @('< (@ &L3 %(%\'38,)3%&,10 )R300,%B8 &( &L3 %('&LO R,&L &L3 K3R P1,%8 U1'<

@1'<L(*83 N3,%B 0(+1&3) ,% N3&R33% &L3 &R(" ML3 C3/('& (@ J1%)0,%B 8*//('&8 &L,8 '318(%,%B NW 8&1&,%BD

M&($ /1,++(+G ,//1(.,%(*+8 ,+) %&' *%&'3$ 2*3 0*%& %&' 4,(+ G,3)'+ ,+) %&' 5,11') G,3)'+ ,3' *+19 (+ /3(+.(/1'8

&*5'-'3 UX4 .*+2()'+% %&,% %&' /3(+.(/1' *2 )'-'1*/4'+% (+ %&' 4,(+ G,3)'+ ,3', S2*3 E )5'11(+G$T 5*71) +*% ,)-'3$'19

%&' .&,3,.%'38 ,4'+(%9 *2 1,9*7% *2 %&' 'J($%(+G 07(1)(+G G3*7/"

.00 %3R /'(/(8108 RL,+L 1'3 3,&L3' /1'& (@ 1% 35,8&,%B N*,0),%B (' 1'3 35&3%),%B &L3 B'(*/ <*8& /'(&3+& 35,8&,%B

'38,)3%&,10 1<3%,&WO 1%) 108( /'(;,)3 1 8*,&1N03 '38,)3%&,10 1<3%,&W @(' &L3 @*&*'3 (++*/,3'8 (@ &L3 )R300,%B8" ML,8

1//0,+1&,(% S1%) &L3 (&L3' &L'33 1//0,+1&,(%8 R,&L,% &L3 35&3%)3) B1')3% 1'31 &( &L3 8(*&L (@ &L3 @1'<L(*83T 833_8

/01%%,%B /3'<,88,(% ,% /',%+,/03 (%0W" ML3 8+103 1%) <188,%B (@ &L3 /'(/(83) L(*838O &L3 /(8,&,(% (@ R,%)(R8O <31%8

(@ 1++388 1%) ),8&1%+3 N3&R33% N*,0),%B8 L18 N33% /*'/(83@*00W )38,B%3) &( 3%8*'3 &L1& 35,8&,%B '38,)3%&,10 1<3%,&W ,8

/'(&3+&3)O 1%) 1 8*,&1N03 03;30 (@ '38,)3%&,10 1<3%,&W R(*0) N3 )30,;3'3) @(' &L3 @*&*'3 (++*/,3'8 (@ &L3 )R300,%B" ML,8

,8 108( 8*//('&3) NW &L3 C3/('& (@ J1%)0,%B RL,+L 8&1&38D

Y&(1$% %&($ ,//1(.,%(*+ S,+) %&' *%&'3 %&3'' ,//1(.,%(*+$ 5(%&(+ %&' 4,(+ G,3)'+ ,3',T ($ (+ /3(+.(/1' *+198 U $'' +*

3',$*+ 5&9 $7(%,01' )'%,(1$ .,++*% 0' ,)-,+.') 5&(.& 5*71) '+$73' %&,% 'J($%(+G 3'$()'+%(,1 ,4'+(%9 ($ /3*%'.%')8 ,+)

, $7(%,01' 1'-'1 *2 3'$()'+%(,1 ,4'+(%9 5*71) 0' )'1(-'3') 2*3 %&' 27%73' *..7/('3$ *2 %&' )5'11(+G"

$% &L,8 '3B1') &L3 /'(/(810 81&,8@,38 M38&8 6 1%) = (@ &L3 J$M4d"

ML3 1N(;3 1//'1,810 )3<(%8&'1&38 &L3 /'(/(810 &( N3 ,% +(</0,1%+3 R,&L &L3 4(*%+,0]8 J(*8,%B ,% &L3 4(*%&'W8,)3

7(0,+,38"

c,&L '3B1') &( ,</1+& (% '38,)3%&,10 1<3%,&W R3 1B'33 R,&L &L3 4183 I@@,+3'8 188388<3%& (@ &L3 /'(/(83)

)3;30(/<3%&" ML3 C3/('& (@ J1%)0,%B +(%+0*)38 &L1& &L3 /'(/(83) )3;30(/<3%& R,00 L1;3 0,<,&3) ,</1+& (% &L3

1<3%,&W (@ &L3 35,8&,%B @1'<L(*83 1%) &L3 @*&*'3 (++*/,3'8 (@ &L3 /'(/(83) L(*838 NW ;,'&*3 (@ 0(88 (@ /',;1+WO

(;3'8L1)(R,%BO (;3'0((_,%B (' 0(88 (@ 8*%0,BL&" ML,8 ,8 /',%+,/100W )*3 &( &L3 8+103 1%) <188,%B (@ &L3 /'(/(83)

L(*838O &L3 /(8,&,(% (@ R,%)(R8O <31%8 (@ 1++388 1%) ),8&1%+3 N3&R33% N*,0),%B8 18 ,00*8&'1&3) NW &L3 /'(/(83) 8,&3

/01%" .8 /01%%,%B 1//0,+1&,(% '3@D !GF##G6AF$7H 833_8 /01%%,%B /3'<,88,(% ,% /',%+,/03O &L3 )3&1,03) )38,B% (@ &L3

/'(/(83) L(*83 R(*0) N3 &L3 8*N^3+& (@ 1% 1//0,+1&,(% @(' <1&&3'8 8/3+,@,3) ,% +(%),&,(%8 8L(*0) &L,8 1//0,+1&,(% N3

1//'(;3)" ML,8 R(*0) 100(R &L3 4(*%+,0 &( @*'&L3' +(%&'(0 &L3 ,</1+& (@ &L3 /'(/(83) L(*83 (% &L3 1<3%,&W (@ &L3

35,8&,%B @1'<L(*83 1%) (&L3' L(*838 /'(/(83)"

$% &3'<8 (@ 1++388,N,0,&W &L3 4183 I@@,+3' 1B'338 R,&L (*' (',B,%10 188388<3%& (@ &L3 /'(/(83) )3;30(/<3%& )3&1,03)

R,&L,% &L3 701%%,%B 2&1&3<3%& +(%&1,%3) ,% 9(+*<3%& !" ML,8 '301&38 &( &L3 35,8&,%B <31%8 (@ 1++388 &( &L3 8,&3O

;,8,N,0,&W 1%) &L3 <31%8 (@ 1++388 1%) /1'_,%B &L'(*BL &L3 /'(/(83) )3;30(/<3%&" ML3 4183 I@@,+3' +(%+0*)38 &L1&

1%W 1)1/&1&,(%8 &( &L3 35,8&,%B 1++388 +1% N3 +(%&'(003) NW +(%),&,(%8 8L(*0) /01%%,%B /3'<,88,(% ,% /',%+,/03 N3

1//'(;3) RL,03 &L3 )3&1,03) /0(& 01W(*& 1%) ,%&3'%10 1++388 1''1%B3<3%&8 R(*0) N3 +(%&'(003) &L'(*BL &L3 8*N<,88,(%

1%) 188388<3%& (@ 1% 1//0,+1&,(% @(' <1&&3'8 8/3+,@,3) ,% +(%),&,(%8 ,@ /01%%,%B /3'<,88,(% ,% /',%+,/03 ,8 1//'(;3)"

ML3 4183 I@@,+3']8 188388<3%& (@ ,</1+& (% ;,8*10 1<3%,&W 10&L(*BL +(%&'1),+&('W &( &L3 188388<3%& (@ &L3 /'(/(810

1B1,%8& &L3 4(*%+,0]8 J$M4d +(%+0*)38 &L1& 8*N^3+& &( 1//'(/',1&3 8+10,%B 1%) <188,%B &L3 /'(/(83) L(*83S8T 8L100 %(&

1);3'830W ,</1+& (% &L3 ;,8*10 1<3%,&W (' 83&&,%B (@ &L3 1//310 8,&3" I*' +0,3%& ,8 1B'331N03 &( &L3 /'(/(83) L(*83S8T

N3,%B '38&',+&3) NW +(%),&,(% &(D

'! 8,%B03 8&('3W (' (%3 1%) L10@ 8&('3W]8 ,% L3,BL& SR,&L 1 ',)B3 L3,BL& %( B'31&3' &L1% G< 1N(;3 B'(*%) 03;30Tg

'! N3,%B /(8,&,(%3) %( 0388 &L1% 6#< @'(< &L3 35,8&,%B @1'<L(*83g

'! N3,%B /(8,&,(%3) %( 0388 &L1% ->< @'(< &L3 @1+,%B R,%)(R8 (@ L1N,&1N03 '((<8g

'! /'(;,)3 %( 0388 &L1% 6 +*'&,01B3 /1'_,%B 8/1+38g 1%)O

'! /'(;,)3 %( 0388 &L1% >##8X< (@ /',;1&3 '31' B1')3% B'(*%) 1'31"
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ML383 '38&',+&,(%8 8L100 /'3;3%& &L3 /'(/(83) L(*83S8T @'(< ,</1+&,%B (% &L3 ;,8*10 1%) '38,)3%&,10 1<3%,&W (@ &L3

35,8&,%B @1'<L(*83O @*&*'3 (++*/1%&8 (@ &L3 /'(/(83) L(*838 1%) &L3 +L1'1+&3' 1%) 83&&,%B (@ &L3 R,)3' 1'31

8*''(*%),%B &L3 8,&3"

$% &3'<8 (@ @0((),%BO )'1,%1B3O 0(88 (@ /',<3 1B',+*0&*'10 01%) 1%) ,</1+& (% &'338 1%) R(()01%) R3 1'3 ,% @*00

1B'33<3%& R,&L &L3 4183 I@@,+3'8 188388<3%& ,% &L3 C3/('& (@ J1%)0,%B @(' 1//0,+1&,(% '3@D -#!GF##G6AF$7H 1%) 18

)3&1,03) ,% &L3 /01%%,%B 8&1&3<3%& 8*N<,&&3) ,% 8*//('& (@ &L,8 /01%%,%B 1//0,+1&,(% +(%&1,%3) R,&L,% 9(+*<3%& ! (@

&L,8 1//310 8*N<,88,(%"

ML3 1//3001%& ,8 1B'331N03 &( <1_,%B &L3 %3+3881'W ,%@'18&'*+&*'3 +(%&',N*&,(%8 18 8/3+,@,3) NW 7(0,+W 7P6 (@ &L3

1)(/&3) 73'&L 1%) V,%'(88 H(+10 93;30(/<3%& 701% 8L(*0) /01%%,%B /3'<,88,(% ,% /',%+,/03 N3 1//'(;3)"

M1_,%B +(B%,81%+3 (@ &L3 '318(%,%B (*&0,%3) 1N(;3 R3 N30,3;3 &L3 /'(/(83) )3;30(/<3%& &( 81&,8@W 7(0,+,38 7P!.O

7P!aO C96O 7P6 1%) ?7- (@ &L3 73'&L 1%) V,%'(88 H(+10 93;30(/<3%& 701% 18 R300 18 &L3 4(*%+,0]8 93;30(/3'

4(%&',N*&,(%8 1%) .@@(')1N03 J(*8,%B -#!AO J(*8,%B ,% &L3 4(*%&'W8,)3 d*,)3 -#!- 1%) U0((),%B 1%) U0(() C,8_

d*,)1%+3 -#!= )(+*<3%&8"

$& ,8 1+_%(R03)B3) &L1& (N^3+&,(%8 R3'3 '3+3,;3) @'(< 1% ,%),;,)*10O 1 0(+10 1+&,(% B'(*/ 1%) $%+L&*'3 4(<<*%,&W

4(*%+,0"

ML3 ,88*38 '1,83) R,&L,% &L3 '3/'383%&1&,(%8 1'3O

(! 7'(/(810 ,8 +(%&'1'W &( &L3 93;30(/<3%& 701%

(! 7'(/(810 ,8 +(%&'1'W &( &L3 J(*8,%B ,% &L3 4(*%&'W8,)3 d*,)3 -#!-

(! U0((),%B +(%+3'%8

(! 9'1,%1B3 +(%+3'%8

(! H(88 (@ /',<3 1B',+*0&*'10 01%)

ML3 '318(%,%B +(%&1,%3) R,&L,% &L,8 1//310 8&1&3<3%& 18 R300 18 &L3 4183 I@@,+3']8 C3/('& (@ J1%)0,%B )3<(%8&'1&38

&L3 /'(/(810]8 @*00 +(</0,1%+3 R,&L &L3 93;30(/<3%& 701% 1%) 18 8*+L &L3 +(%+3'%8 (@ &L3 (N^3+&('8 1'3 %(&
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-4>2 %2=0<4;>498

HTQ M\\XUOM`U[Z _U`Q U_ X[OM`QP [Z `TQ cQ_` _UPQ [R 8.*+ $>UST 8M^_Q F[MP% MZP R[^Y_ Qd`QZPQP

SM^PQZ S^[aZP `[ `TQ _[a`T QM_` [R `TQ RM^YT[a_Q M` CQc BMUZ_ <M^Y(

HTQ _U`Q U_ XM^SQXe _O^QQZQP MZP QZOX[_QP Ne YM`a^Q TQPSUZS [Z MXX R[a^ _UPQ_(

HTQ M\\XUOM`U[Z _U`Q U_ UZ MZ aZWQY\` O[ZPU`U[Z cU`T `TQ `^QQ_ MZP _T^aN_ [OOa\eUZS `TQ \Q^U\TQ^e

NQUZS [bQ^S^[cZ(

HTQ^Q U_ M bQTUOaXM^ MOOQ__ `[ CQc BMUZ_ <M^Y `[ `TQ Z[^`T QM_` [R `TQ M\\XUOM`U[Z _U`Q( HTQ MOOQ__

R[^Y_ `TQ P^UbQcMe `[ `TQ RM^YT[a_Q R^[Y `TQ 8.*+(

HTQ RM^YT[a_Q `[ `TQ Z[^`T [R `TQ M\\XUOM`U[Z _U`Q U_ `c[ _`[^Qe_ UZ TQUST` MZP U_ O[Z_`^aO`QP R^[Y ^QP

_MZP_`[ZQ cU`T M \U`OTQP ^[[R RUZU_TQP UZ ZM`a^MX _XM`Q( HTQ RM^YT[a_Q TM_ `UYNQ^ R^MYQP _XUPUZS _M_T

MZP OM_Q cUZP[c_( HTQ cUZP[c_ [Z `TQ R^[Z` $_[a`T% QXQbM`U[Z TMbQ M PURRQ^QZ` SXMfUZS \M``Q^Z `[

`T[_Q [Z `TQ ^QM^ MZP _UPQ QXQbM`U[Z_(

HTQ^Q U_ M cMXXQP SM^PQZ `[ `TQ Z[^`T QM_` [R `TQ RM^YT[a_Q `TM` U_ Oa^^QZ`Xe `TQ _aNVQO` [R MZ

M\\XUOM`U[Z R[^ \XMZZUZS \Q^YU__U[Z UZ \^UZOU\XQ R[^ `TQ Q^QO`U[Z [R M PcQXXUZST[a_Q( HTQ cMXXQP

SM^PQZ U_ MX_[ _O^QQZQP R^[Y \aNXUO bUQc `T^[aST M O[YNUZM`U[Z [R `TQ cMXX_ N[aZPUZS U`_ Oa^`UXMSQ

MZP YM`a^Q `^QQ_ MZP _T^aNNQ^e(

7Qe[ZP `TQ RM^YT[a_Q `[ `TQ Z[^`T [R `TQ _U`Q `TQ^Q U_ M S^[a\ [R R[^YQ^ RM^Y NaUXPUZS_( HTQ RM^Y

NaUXPUZS_ M^Q [R M `^MPU`U[ZMX _`[ZQ O[Z_`^aO`U[Z cU`T Y[PQ^Z MPPU`U[Z_ `[ `TQ Z[^`T cQ_`(

HTQ M\\XUOM`U[Z _U`Q U_ MPVMOQZ` `[ `TQ 8.*+ \aNXUO ^[MP MZP U_ [a`cU`T `TQ _Q``XQYQZ` N[aZPM^e [R

?ZOT`a^Q( HTQ M\\XUOM`U[Z _U`Q U_ X[OM`QP cU`TUZ MZ M^QM [R O[aZ`^e_UPQ PQ_USZM`QP Ne `TQ EQ^`T MZP

@UZ^[__ A[OMX 9QbQX[\YQZ` EXMZ ,*+.(

+<9;9=.6

?` U_ \^[\[_QP `[ Q^QO` . PcQXXUZST[a_Q_ cU`TUZ `TQ Qd`QZPQP SM^PQZ S^[aZP `[ `TQ _[a`T QM_` [R `TQ

QdU_`UZS RM^YT[a_Q( EXQM_Q Z[`Q `TM` R[^ `TQ \a^\[_Q_ [R ^QPaOUZS `TQ M\\XUOM`U[Z RQQ UZb[XbQP& cQ

TMbQ NQQZ MPbU_QP Ne EXMZZUZS DRRUOQ^ 6XU_[Z 7QXR[^P [R EQ^`T MZP @UZ^[__ 8[aZOUX `[ _aNYU` .

_Q\M^M`Q M\\XUOM`U[Z_ R[^ QMOT \X[`(

HTQ \^[\[_QP T[a_Q_ cUXX NQ \[_U`U[ZQP OX[_QXe `[SQ`TQ^ M^[aZP M OQZ`^MX O[a^`eM^P `TM` \^[bUPQ_

MOOQ__ `[ QMOT \X[`( ;MOT \X[` M^QM cUXX NQ NQ`cQQZ ,*** _]Y MZP ,-**_]Y cU`T QMOT T[a_Q NQUZS

[R M `^MPU`U[ZMX + +), _`[^Qe PQ_USZ cU`T MOO[YY[PM`U[Z UZ `TQ ^[[R _\MOQ( HTQ \^[\[_QP T[a_Q_ cUXX

TMbQ RX[[^ M^QM_ [R -/*_]Y MZP cUXX TMbQ / NQP^[[Y_( HTQ \^[\[_QP T[a_Q_ cUXX NQ _Q^bQP Ne `T^QQ

Oa^`UXMSQ \M^WUZS _\MOQ_ MZP cUXX NQZQRU` R^[Y Z[ XQ__ `TMZ /**_]Y [R \^UbM`Q a_QMNXQ SM^PQZ

S^[aZP(

HTQ QdU_`UZS `^QQ_ MZP _T^aNNQ^e M^[aZP `TQ \Q^U\TQ^e [R `TQ _U`Q cUXX NQ ^Q`MUZQP UZ _U`a `[ YMUZ`MUZ

_O^QQZUZS NQ`cQQZ `TQ \^[\[_QP PQbQX[\YQZ` MZP `TQ QdU_`UZS RM^YT[a_Q( 6OOQ__ `[ `TQ \^[\[_QP

T[a_Q_ cUXX NQ R[^YQP `T^[aST `TQ Z[^`TQ^Z N[aZPM^e [R `TQ _U`Q a`UXU_UZS `TQ P^UbQcMe _Q^bUZS `TQ

RM^Y T[a_Q(
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);/ %%$#

+<9;2<>B (4=>9<B

EQ^`T MZP @UZ^[__ 8[aZOUX TM_ NQQZ QZSMSQP UZ \^Q'M\\XUOM`U[Z PU_Oa__U[Z_ ^QSM^PUZS `TQ

^QPQbQX[\YQZ` [R CQc BMUZ_ <M^Y( E[_U`UbQ PU_Oa__U[Z_ TMbQ `MWQZ \XMOQ cU`T `TQ EXMZZUZS

9Q\M^`YQZ`( HTQ M\\[UZ`QP OM_Q [RRUOQ^ TM_ O[ZRU^YQP `TM` `TQ \^UZOU\XQ [R `TQ Q^QO`U[Z [R R[a^

T[a_Q_ UZ `TQ SM^PQZ_ `[ `TQ _[a`T QM_` [R `TQ RM^Y T[a_Q M` CQc BMUZ_ <M^Y U_ MOOQ\`MNXQ MZP

c[aXP MOO[^P cU`T `TQ A[OMX 9QbQX[\YQZ` EXMZ(

+9640B '<.72A9<5

;BTJONBL <OLJDY BNE 3UJEBNDF

HTQ GO[``U_T =[bQ^ZYQZ` Qd\^Q__Q_ U`_ \XMZZUZS \[XUOUQ_ `T^[aST HTQ CM`U[ZMX EXMZZUZS <^MYQc[^W&

`TQ GO[``U_T EXMZZUZS E[XUOe $GEE%& EXMZZUZS 6PbUOQ C[`Q_ $E6C%& 8^QM`UZS EXMOQ_& 9Q_USZUZS G`^QQ`_&

CM`U[ZMX F[MP_ 9QbQX[\YQZ` =aUPQ MZP M _Q^UQ_ [R 8U^OaXM^_(

?IF 0FVFLOPMFNT <LBN

HTQ 9QbQX[\YQZ` EXMZ R[^ `TQ M^QM O[Y\^U_Q_ `TQ H6L\XMZ G`^M`QSUO 9QbQX[\YQZ` EXMZ ,*+,',*-,

MZP `TQ EQ^`T MZP @UZ^[__ A[OMX 9QbQX[\YQZ` EXMZ ,*+.(

?-APLBN >TRBTFHJD 0FVFLOPMFNT <LBN *()* [ *(+* & -PPROVFE 6UNF *()*

KTUX_` `TQ^Q M^Q Z[ _\QOURUO \[XUOUQ_ [^ _`^M`QSUQ_ PU^QO`Xe ^QXQbMZ` `[ `TU_ \^[\[_MX `TQ [bQ^MXX bU_U[Z [R

aUR INf FYN[ `U\bYQ OR [\aRQ) IUR cV`V\[ `aNaR` h8f -+.- aUR I7M]YN[ _RTV\[ dVYY OR `b`aNV[NOYR'

Y[^Q M``^MO`UbQ& O[Y\Q`U`UbQ MZP bUN^MZ` cU`T[a` O^QM`UZS MZ aZMOOQ\`MNXQ Na^PQZ [Z [a^ \XMZQ`(

HTQ ]aMXU`e [R XURQ cUXX YMWQ U` M \XMOQ [R RU^_` OT[UOQ& cTQ^Q Y[^Q \Q[\XQ OT[[_Q `[ XUbQ& c[^W MZP

cV`Va N[Q dUR_R Ob`V[R``R` PU\\`R a\ V[cR`a N[Q P_RNaR W\O`)i

<FRTI BNE 7JNROSS 8ODBL 0FVFLOPMFNT <LBN *(), [ -EOPTFE 2FCRUBRY *(),

HTQ A[OMX 9QbQX[\YQZ` EXMZ U_ `TQ Y[_` ^QOQZ` _`M`QYQZ` [R 8[aZOUX \[XUOe MZP U_ MaSYQZ`QP Ne

Ga\\XQYQZ`M^e =aUPMZOQ(

HTQ \^UZOU\MX \[XUOUQ_ M^Q& UZ _aYYM^e4

<OLJDY <9)- & <LBDFMBKJNH

9QbQX[\YQZ` Ya_` O[Z`^UNa`Q \[_U`UbQXe `[ `TQ ]aMXU`e [R `TQ _a^^[aZPUZS NaUX` MZP ZM`a^MX

QZbU^[ZYQZ`& ^Q_\QO`UZS `TQ OTM^MO`Q^ MZP MYQZU`e [R `TQ \XMOQ( 6XX PQbQX[\YQZ` _T[aXP NQ

\XMZZQP MZP PQ_USZQP cU`T ^QRQ^QZOQ `[ OXUYM`Q OTMZSQ YU`USM`U[Z MZP MPM\`U[Z(

<OLJDY <9). & <LBDFMBKJNH

6XX \^[\[_MX_ _T[aXP YQQ` MXX QUST` [R `TQ \XMOQYMWUZS O^U`Q^UM(

<OLJDY <9+ & 5NGRBSTRUDTURF /ONTRJCUTJONS

KTQ^Q ZQc PQbQX[\YQZ`_ $QU`TQ^ MX[ZQ [^ OaYaXM`UbQXe% QdMOQ^NM`Q M Oa^^QZ` [^ SQZQ^M`Q M ZQQP

R[^ MPPU`U[ZMX UZR^M_`^aO`a^Q \^[bU_U[Z [^ O[YYaZU`e RMOUXU`UQ_& \XMZZUZS \Q^YU__U[Z cUXX [ZXe NQ S^MZ`QP

cTQ^Q O[Z`^UNa`U[Z_ cTUOT M^Q ^QM_[ZMNXe ^QXM`QP `[ `TQ _OMXQ MZP ZM`a^Q [R `TQ \^[\[_QP

PQbQX[\YQZ` M^Q _QOa^QP(
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);/ %%$#

<OLJDY =0+ & 4OUSJNH JN TIF /OUNTRYSJEF

HTQ PQbQX[\YQZ` [R _UZSXQ T[a_Q_ [^ S^[a\_ [R T[a_Q_ cTUOT RMXX cU`TUZ `TQ _Ud UPQZ`URUQP OM`QS[^UQ_

cUXX NQ _a\\[^`QP( HTU_ \[XUOe P[Q_ Z[` M\\Xe UZ `TQ =^QQZ 7QX` MZP U_ XUYU`QP cU`TUZ `TQ AaZMZ JMXXQe

8M`OTYQZ` 6^QM(

<OLJDY ;1*. & 2ORFSTRY% @OOELBNE BNE ?RFFS

KTQ^Q `TQ^Q M^Q QdU_`UZS `^QQ_ [Z M PQbQX[\YQZ` _U`Q& MZe M\\XUOM`U[Z _T[aXP NQ MOO[Y\MZUQP Ne M

`^QQ _a^bQe( HTQ^Q U_ M \^Q_aY\`U[Z UZ RMb[a^ [R \^[`QO`UZS c[[PXMZP ^Q_[a^OQ_( ?Z QdOQ\`U[ZMX

OU^OaY_`MZOQ_ cTQ^Q `TQ X[__ [R UZPUbUPaMX `^QQ_ [^ c[[PXMZP O[bQ^ U_ aZMb[UPMNXQ& YU`USM`U[Z

YQM_a^Q_ cUXX NQ ^Q]aU^QP(

<OLJDY ?-). & ?RBNSPORT >TBNEBRES BNE -DDFSSJCJLJTY =FQUJRFMFNTS

9QbQX[\YQZ` \^[\[_MX_ `TM` UZb[XbQ _USZURUOMZ` `^MbQX SQZQ^M`U[Z _T[aXP NQ cQXX _Q^bQP Ne MXX Y[PQ_

[R `^MZ_\[^` $UZ \M^`UOaXM^ cMXWUZS& OeOXUZS MZP \aNXUO `^MZ_\[^`%& \^[bUPQ _MRQ MOOQ__ MZP

M\\^[\^UM`Q OM^ \M^WUZS( Ga\\XQYQZ`M^e =aUPMZOQ cUXX _Q` [a` cTQZ M `^MbQX \XMZ MZP `^MZ_\[^`

M__Q__YQZ` U_ ^Q]aU^QP(

<OLJDY 1<*& ;FW 0FVFLOPMFNT BNE 2LOOEJNH

HTQ^Q cUXX NQ M SQZQ^MX \^Q_aY\`U[Z MSMUZ_` \^[\[_MX_ R[^ NaUX` PQbQX[\YQZ` [^ XMZP ^MU_UZS [Z M

RaZO`U[ZMX RX[[P \XMUZ MZP UZ M^QM_ cTQ^Q `TQ^Q U_ M _USZURUOMZ` \^[NMNUXU`e [R RX[[PUZS R^[Y MZe

_[a^OQ& [^ cTQ^Q `TQ \^[\[_MX c[aXP UZO^QM_Q `TQ \^[NMNUXU`e [R RX[[PUZS QX_QcTQ^Q( ?Z MPPU`U[Z& NaUX`

PQbQX[\YQZ` _T[aXP Mb[UP M^QM_ M` _USZURUOMZ` ^U_W R^[Y XMZP_XU\& O[M_`MX Q^[_U[Z MZP _`[^Y _a^SQ_(

<OLJDY 1<+.& 2OUL 0RBJNBHF

<[aX P^MUZMSQ R^[Y MXX PQbQX[\YQZ`_ cU`TUZ MZP OX[_Q `[ _Q``XQYQZ` QZbQX[\Q_ `TM` TMbQ \aNXUO

_QcQ^MSQ _e_`QY_ cUXX ^Q]aU^Q O[ZZQO`U[Z `[ `TQ \aNXUO _QcQ^(

?Z _Q``XQYQZ`_ cTQ^Q `TQ^Q U_ XU``XQ [^ Z[ \aNXUO _QcQ^MSQ _e_`QY& M \^UbM`Q _e_`QY YMe NQ \Q^YU``QP

\^[bUPQP U` P[Q_ Z[` TMbQ MZ MPbQ^_Q QRRQO` [Z `TQ ZM`a^MX MZP NaUX` QZbU^[ZYQZ`& _a^^[aZPUZS a_Q_

MZP MYQZU`e [R `TQ M^QM( <[^ M \^UbM`Q _e_`QY `[ NQ MOOQ\`MNXQ U` Ya_` O[Y\Xe cU`T `TQ GO[``U_T

7aUXPUZS G`MZPM^P_ 6SQZOe HQOTZUOMX >MZPN[[W_(

<OLJDY 1<+/& >URGBDF @BTFR 0RBJNBHF

6XX ZQc PQbQX[\YQZ` cUXX NQ ^Q]aU^QP `[ QY\X[e Ga_`MUZMNXQ I^NMZ 9^MUZMSQ Ge_`QY_ $GI9G%

YQM_a^Q_(

Ga\\XQYQZ`M^e =aUPMZOQ

>[a_UZS UZ `TQ 8[aZ`^e_UPQ =aUPQ $>?8=% ,*+,

9QbQX[\Q^ 8[Z`^UNa`U[Z_ MZP 6RR[^PMNXQ >[a_UZS =aUPQ ,*+0
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);/ %%$#

&@.6?.>498

GQO`U[Z_ ,/ MZP -1 $,% [R `TQ H[cZ MZP 8[aZ`^e EXMZZUZS $GO[`XMZP% 6O` +331 ^Q]aU^Q `TM` \XMZZUZS

PQOU_U[Z_ NQ YMPQ UZ MOO[^PMZOQ cU`T `TQ PQbQX[\YQZ` \XMZ aZXQ__ YM`Q^UMX O[Z_UPQ^M`U[Z_

UZPUOM`Q [`TQ^cU_Q(

HTQ PQ`Q^YUZUZS U__aQ_ UZ `TU_ OM_Q M^Q cTQ`TQ^5 `TQ \^[\[_MX O[Y\XUQ_ cU`T PQbQX[\YQZ` \XMZ

\[XUOe5 [^ UR `TQ^Q M^Q MZe [`TQ^ YM`Q^UMX O[Z_UPQ^M`U[Z_ cTUOT Va_`URe M PQ\M^`a^Q R^[Y \[XUOe(

E^UZOU\XQ [R 9QbQX[\YQZ`

6_ `TQ _U`Q XUQ_ cU`TUZ `TQ XMZPcM^P M^QM cU`TUZ `TQ MP[\`QP A[OMX 9QbQX[\YQZ` EXMZ ,*+.& `TQ

\^[\[_MX RMXX_ `[ NQ \^UZOU\MXXe O[Z_UPQ^QP MSMUZ_` E[XUOe F9-4 >[a_UZS UZ `TQ 8[aZ`^e_UPQ MZP U`_

M__[OUM`QP GE= [Z >[a_UZS UZ `TQ 8[aZ`^e_UPQ& cTUOT U_ `TQ Y[_` ^QOQZ` Qd\^Q__U[Z [R 8[aZOUX \[XUOe

a\dN_Q` [Rd U\b`V[T V[ aUR \]R[ P\b[a_f`VQR) F\YVPf FC, jFYNPRZNXV[Tk N[Q FC. j@[S_N`a_bPab_R

9\[a_VObaV\[`k \S aUR NQ\]aRQ B\PNY ;RcRY\]ZR[a FYN[ N[Q aUR _RPR[aYf NQ\]aRQ ;RcRY\]R_

8[Z`^UNa`U[Z_ MZP 6RR[^PMNXQ >[a_UZS =aUPQ ,*+0 M^Q MX_[ ^QXQbMZ`(

HTQ \^[\[_QP PQbQX[\YQZ` U_ O[Y\XUMZ` cU`T E[XUOe F9-4 >[a_UZS UZ `TQ 8[aZ`^e_UPQ MZP U`_

M__[OUM`QP GE= [Z >[a_UZS UZ `TQ 8[aZ`^e_UPQ( HTU_ U_ NQOMa_Q GQO`U[Z + [R `TQ GE= _`M`Q_ `TM`4

\/ONSFNT WJLL CF HRBNTFE GOR IOUSFS WJTIJN CUJLEJNH HROUPS PROVJEFE TIFY EO NOT

EFTRBDT GROM COTI TIF RFSJEFNTJBL BNE VJSUBL BMFNJTY OG TIF HROUP' /ONSFNT WJLL

BLSO CF HRBNTFE GOR IOUSFS WIJDI FXTFNE TIF HROUP JNTO EFGJNBCLF SJTFS GORMFE

CY FXJSTJNH TOPOHRBPIY BNE OR WFLL FSTBCLJSIFE LBNESDBPF GFBTURFS WIJDI WJLL

PROVJEF B SUJTBCLF SFTTJNH' -LL PROPOSBLS MUST RFSPFDT TIF DIBRBDTFR% LBYOUT

BNE CUJLEJNH PBTTFRN OG TIF HROUP BNE EFMONSTRBTF TIBT B IJHI STBNEBRE OG

RFSJEFNTJBL BMFNJTY DBN CF BDIJFVFE GOR TIF FXJSTJNH BNE PROPOSFE IOUSF#S$']

HTQ QdU_`UZS NaUXPUZS S^[a\ M` CQc BMUZ_ <M^Y O[Y\^U_Q_ [R . YMUZ NaUXPUZS_& `TQ RM^YT[a_Q MZP `TQ

- R[^YQ^ MS^UOaX`a^MX NaUXPUZS_ `[ `TQ Z[^`T MZP Z[^`T cQ_` [R `TQ RM^YT[a_Q( HTQ R[^YQ^ MS^UOaX`a^MX

NaUXPUZS_ M^Q [R M `^MPU`U[ZMX _UZSXQ _`[^Qe \U`OTQP ^[[R PQ_USZ O[YYQZ_a^M`Q cU`T `TQ _OMXQ MZP

YM__UZS [R `Q^^MOQP O[``MSQ_( HTQ_Q NaUXPUZS_ TMbQ NQQZ NaUX` M^[aZP M O[a^`eM^P(

HTQ \^[\[_QP T[a_Q_ _TMXX NQ [R M _OMXQ MZP PQ_USZ `TM` U_ _aN_Q^bUQZ` `[ `TQ YMUZ RM^YT[a_Q

MPV[UZUZS `TQ _U`Q `[ `TQ _[a`T cQ_` MZP `TM` U_ _UYUXM^ `[ `TQ R[^YQ^ MS^UOaX`a^MX NaUXPUZS_ `[ `TQ Z[^`T

MZP Z[^`T cQ_` [R `TQ RM^Y T[a_Q( HTQ RUZU_TUZS YM`Q^UMX_ [R `TQ ZQc T[a_Q_ cUXX NXQZP cU`T `TQ _`[ZQ

RUZU_T [R `TQ RM^YT[a_Q MZP R[^YQ^ MS^UOaX`a^MX NaUXPUZS_( GUYUXM^ `[ `TQ O[a^`eM^P M^^MZSQYQZ` `[ `TQ

Z[^`T [R `TQ RM^YT[a_Q& `TQ \^[\[_QP T[a_Q_ cUXX MX_[ NQ \[_U`U[ZQP M^[aZP M OQZ`^MX O[a^`eM^P `TM`

\^[bUPQ_ MOOQ__ `[ QMOT \X[`( HTQ \^[\[_MX_ `TQ^QR[^Q ^Q_\QO` `TQ OTM^MO`Q^& XMe[a` MZP NaUXPUZS

\M``Q^Z [R `TQ QdU_`UZS S^[a\(

HTQ ^Q`QZ`U[Z [R `TQ YM`a^Q TQPSUZS MZP `^QQ_ PQXUZQM`UZS `TQ \Q^U\TQ^e [R `TQ _U`Q cUXX _O^QQZ `TQ

PQbQX[\YQZ` R^[Y `TQ QdU_`UZS RM^YT[a_Q MZP 73/- cTUXQ `TQ PU_`MZOQ NQ`cQQZ `TQ \^[\[_QP

PQbQX[\YQZ` MZP `TQ QdU_`UZS RM^YT[a_Q cUXX QZ_a^Q `TM` `TQ^Q U_ Z[ MPbQ^_Q UY\MO` [Z U`_ MYQZU`e(

;MOT [R `TQ \^[\[_QP \X[`_ cUXX NQ MRR[^PQP Qd`QZ_UbQ M^QM_ [R \^UbM`Q SM^PQZ S^[aZP cU`T `TQ [\QZ

_[a`TQ^Z& QM_`Q^Z MZP cQ_`Q^Z M_\QO`_ [R `TQ M\\XUOM`U[Z _U`Q QZ_a^UZS `TM` QMOT T[a_Q U_ MRR[^PQP

MZ QdOQ\`U[ZMX XQbQX [R ^Q_UPQZ`UMX MYQZU`e(

?Z `TU_ UZ_`MZOQ `TQ \^[\[_MX \^Q_QZ`_ MZ [\\[^`aZU`e `[ Qd`QZP `TQ QdU_`UZS NaUXPUZS S^[a\ UZ`[ M

PQRUZMNXQ _U`Q cU`T[a` UY\MO`UZS [Z `TQ ^Q_UPQZ`UMX [^ bU_aMX MYQZU`e [R `TQ S^[a\(

<[^ `TQ ^QM_[Z_ [a`XUZQP MN[bQ U` TM_ NQQZ PQY[Z_`^M`QP `TM` `TQ \^[\[_QP PQbQX[\YQZ` O[Y\XUQ_

cU`T `TQ ^Q]aU^QYQZ`_ [R E[XUOe F9- MZP `TQ >?8= ,*+,(
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);/ %%$#

%2=438 .81 ).B9?>

IUR `VaR V` _R^bV_RQ a\ OR N``R``RQ NTNV[`a aUR jFYNPRZNXV[Tk ]\YVPVR` \S aUR NQ\]aRQ Y\PNY ]YN[)

6X`T[aST `TQ PQ`MUXQP PQ_USZ [R `TQ \^[\[_QP T[a_Q_ TM_ Z[` eQ` `MWQZ \XMOQ `TQ UZPUOM`UbQ _U`Q

XMe[a` \XMZ MOO[Y\MZeUZS `TU_ M\\XUOM`U[Z PQY[Z_`^M`Q_ `TM` `TQ \^[\[_QP T[a_Q_ OMZ NQ

MOO[YY[PM`QP [Z `TQ _U`Q(

HTQ UZPUOM`UbQ _U`Q XMe[a` \XMZ PQY[Z_`^M`Q_ `TM` `TQ \^[\[_QP PQbQX[\YQZ` Ne bU^`aQ [R `TQ

ZaYNQ^ [R T[a_Q_ \^[\[_QP& `TQU^ _OMXQ& _UfQ [R \X[`_ MZP \[_U`U[Z [Z `TQ _U`Q cUXX Z[` MPbQ^_QXe

UY\MO` [Z `TQ PQZ_U`e [R PQbQX[\YQZ` cU`TUZ `TQ Q_`MNXU_TQP NaUXPUZS S^[a\ [^ `TQ MYQZU`e MZP

OTM^MO`Q^ [R `TQ _a^^[aZPUZS M^QM(

HTQ \^[\[_QP T[a_Q_ cUXX NQ _Q^bQP Ne - Oa^`UXMSQ \M^WUZS _\MOQ_( 6OOQ__ `[ `TQ _U`Q cUXX NQ `MWQZ

R^[Y `TQ P^UbQcMe _Q^bUZS `TQ QdU_`UZS RM^YT[a_Q R^[Y `TQ 73/- `[ `TQ Z[^`T [R `TQ _U`Q( HTQ

N[aZPM^UQ_ [R `TQ _U`Q M^Q R[^YQP Ne _`[ZQ cMXX_& YM`a^Q TQPSUZS& `^QQ_ MZP _T^aN_( HTQ^QR[^Q& `MWUZS

MOOQ__ R^[Y `TQ Z[^`T cUXX YMUZ`MUZ `TQ UZ`QS^U`e [R `TQ QM_`Q^Z N[aZPM^e cMXX MZP \^QbQZ` `TQ

O^QM`U[Z [R M ZQc bQTUOaXM^ MOOQ__ R^[Y `TQ 73/-( HTU_ cUXX Ra^`TQ^ \^Q_Q^bQ `TQ UZ`QS^U`e MZP

OTM^MO`Q^ [R `TQ _U`Q(

?Z `Q^Y_ [R PQ_USZ& `[ YUZUYU_Q MZe UY\MO` [Z bU_aMX MYQZU`e `TQ \^[\[_QP T[a_Q_ cUXX `MWQ `TQ R[^Y

[R + +), _`[^Qe NaUXPUZS_ cU`T a\\Q^ RX[[^ MOO[YY[PM`U[Z \^[bUPQP UZ `TQ ^[[R _\MOQ( HTQ T[a_Q_ cUXX

TMbQ M Z[^`T QM_` `[ _[a`T cQ_` [^UQZ`M`U[Z cU`T Qd`QZ_UbQ \^UbM`Q SM^PQZ_( HTQ \^[\[_QP T[a_Q_ Ne

bU^`aQ [R `TQU^ _UZSXQ _`[^Qe PQ_USZ MZP \[_U`U[ZUZS [Z `TQ M\\XUOM`U[Z _U`Q M_ cQXX M_ `TQ ^Q`QZ`U[Z [R

`TQ `^QQ_ MZP _T^aN_ ^QUZR[^OUZS `TQ N[aZPM^UQ_ [R `TQ _U`Q cUXX Z[` [bQ^X[[W [^ UY\MO` [Z `TQ \^UbMOe

[R `TQ RM^YT[a_Q `[ `TQ Z[^`T(

HMWUZS O[SZU_MZOQ [R `TQ MN[bQ ^QM_[ZUZS `TQ \^[\[_MX_ _M`U_Re E[XUOe EB+6(

,2=4128>4.6 #7284>B

HTQ R[^YM`U[Z [R ^Q_UPQZ`UMX PQbQX[\YQZ` TM_ `TQ \[`QZ`UMX `[ ^Q_aX` UZ [bQ^X[[WUZS MZP

[bQ^_TMP[cUZS `[ ZQUSTN[a^UZS PcQXXUZS_ MZP SM^PQZ S^[aZP( HTQ^Q U_ M ZQQP `[ _QOa^Q \^UbMOe R[^

MXX `TQ \M^`UQ_ `[ `TQ PQbQX[\YQZ` `T[_Q cT[ c[aXP XUbQ UZ `TQ ZQc PcQXXUZS MZP `T[_Q `TM` XUbQ UZ

`TQ ZQUSTN[a^UZS RM^YT[a_Q( EXMZZUZS O[Z`^[X TM_ M Pa`e `[ Ra`a^Q [OOa\UQ^_ Z[` `[ O^QM`Q _U`aM`U[Z_

[R \[`QZ`UMX O[ZRXUO` NQ`cQQZ ZQUSTN[a^_(

6_ `TU_ U_ MZ M\\XUOM`U[Z R[^ \XMZZUZS \Q^YU__U[Z UZ \^UZOU\XQ `TQ QdMO` UY\MO` [Z QdU_`UZS MYQZU`e MZP

MX_[ `TQ \^[\[_QP ^Q_UPQZ`UMX MYQZU`e [R Ra`a^Q [OOa\UQ^_ [R `TQ \^[\[_QP T[a_Q_ OMZZ[` NQ RaXXe

PQ`Q^YUZQP(

HTQ ?ZPUOM`UbQ GU`Q AMe[a` EXMZ PQY[Z_`^M`Q_ `TM` `TQ \^[\[_QP T[a_Q_ cUXX NQ MRR[^PQP SQZQ^[a_

UZ`Q^ZMX MZP Qd`Q^ZMX _\MOQ _`MZPM^P_ MZP [RR _`^QQ` \M^WUZS RMOUXU`UQ_( HTQ \^[\[_QP T[a_Q_ cUXX NQ

\[_U`U[ZQP Z[ XQ__ `TMZ +2Y R^[Y QMOT [`TQ^ MZP `TQ ZQUSTN[a^UZS RM^YT[a_Q( HTU_ cUXX \^QbQZ` `TQ

\^[\[_QP T[a_Q_ R^[Y [bQ^X[[WUZS& [bQ^ _TMP[cUZS MZP \Te_UOMXXe UY\MO`UZS [Z QMOT [`TQ^ MZP

`TQ QdU_`UZS RM^Y T[a_Q( HMWUZS MOO[aZ` [R `TQ UZPUOM`UbQ _U`Q XMe[a` \XMZ MZP _aSSQ_`QP ^Q_`^UO`U[Z_

^QXM`UZS `[ `TQ PQ_USZ [R `TQ \^[\[_QP T[a_Q cQ NQXUQbQ `TM` `TQ \^[\[_MX_ c[aXP Z[` O[Y\^[YU_Q

`TQ MYQZU`e [R `TQ QdU_`UZS RM^YT[a_Q MZP cUXX Q]aMXXe \^[bUPQ M _aU`MNXQ XQbQX [R ^Q_UPQZ`UMX MYQZU`e

R[^ Ra`a^Q [OOa\UQ^_ [R `TQ ZQc T[a_Q( <[^ `TQ ^QM_[Z_ [a`XUZQP MN[bQ `TQ \^[\[_MX_ _M`U_Re E[XUOe

EB+7(
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#002==

HTQ _U`Q _U`_ UYYQPUM`QXe MPVMOQZ` `[ `TQ \aNXUO ^[MP MZP NQZQRU`_ R^[Y MZ QdU_`UZS MOOQ__ MZP

P^UbQcMe _Q^bUZS `TQ RM^YT[a_Q `[ `TQ Z[^`T [R `TQ _U`Q( ?` U_ \^[\[_QP `[ a`UXU_Q `TQ QdU_`UZS MOOQ__

MZP P^UbQcMe `[ MOOQ__ `TQ M\\XUOM`U[Z _U`Q [Z U`_ Z[^`TQ^Z N[aZPM^e(

?` U_ ^QO[SZU_QP `TM` `TQ QdU_`UZS MOOQ__ `[ `TQ _U`Q YMe ^Q]aU^Q `[ NQ a\S^MPQP `[ YQQ` `TQ

_`MZPM^P_ ^Q]aU^QP Ne `TQ 8[aZOUX `[ QZ_a^Q _MRQ MOOQ__ MZP QS^Q__ R^[Y `TQ \^[\Q^`e cTUX_`

YMUZ`MUZUZS _MRQ`e XQbQX_ M__[OUM`QP cU`T [`TQ^ ^[MP_ a_Q^_ MZP ^Q_UPQZ`_( HTQ_Q YM``Q^_ OMZ NQ

O[Z`^[XXQP Ne O[ZPU`U[Z MZP UZO[^\[^M`QP UZ`[ M PQ`MUXQP \XMZZUZS M\\XUOM`U[Z _T[aXP \XMZZUZS

\Q^YU__U[Z UZ \^UZOU\XQ NQ S^MZ`QP( HTQ \^[\[_QP a\S^MPUZS [R `TQ QdU_`UZS bQTUOXQ MOOQ__ UZ

P\Z]YVN[PR dVaU aUR 9\b[PVYk` a_N[`]\_aNaV\[ QRcRY\]ZR[a `aN[QN_Q` NPP\_Q dVaU F\YVPf I7,8 \S aUR

MP[\`QP A[OMX 9QbQX[\YQZ` EXMZ(

%2@269;2< $98><4/?>498=

?Z `Q^Y_ [R E[XUOe EB- MZP `TQ M\\^[bQP 9QbQX[\Q^ 8[Z`^UNa`U[Z_ MZP 6RR[^PMNXQ >[a_UZS =aUPQ

,*+0& U` U_ ^QO[SZU_QP `TM` O[Z`^UNa`U[Z_ ^Q]aU^Q `[ NQ \MUP `[ YU`USM`Q `TQ UY\MO` [R PQbQX[\YQZ` [Z

R``R[aVNY V[S_N`a_bPab_R) ?\dRcR_' N` aUV` N]]YVPNaV\[ V` hV[ ]_V[PV]YRi \[Yf N[Q dVYY OR Y\PNaRQ

MPVMOQZ` `[ M \^[\[_MX R[^ `TQ Q^QO`U[Z [R M T[a_Q UZ `TQ cMXXQP SM^PQZ `[ `TQ Z[^`T QM_` [R `TQ RM^Y

T[a_Q U` U_ Z[` \[__UNXQ `[ M__Q__ `TQ UY\MO` [R `TQ \^[\[_MX UZ MOO[^PMZOQ cU`T `TQ SaUPMZOQ

P[OaYQZ` M` `TU_ _`MSQ( HTQ^QR[^Q& `TQ M\\XUOMZ` U_ MS^QQMNXQ `[ M O[ZPU`U[Z NQUZS M\\XUQP `[ `TQ

M\\^[bMX [R \XMZZUZS \Q^YU__U[Z UZ \^UZOU\XQ `[ QZ_a^Q `TM` MZe Ra`a^Q M\\XUOM`U[Z R[^ `TQ YM``Q^_

_\QOURUQP UZ O[ZPU`U[Z_ RaXXe O[Y\XUQ_ cU`T `TQ ^Q]aU^QYQZ`_ [R E[XUOe EB- MZP `TQ GE=(

).81=0.;2

9QbQX[\YQZ` MZP XMZP a_Q OTMZSQ _T[aXP NQ O[Y\M`UNXQ cU`T `TQ PU_`UZO`UbQ OTM^MO`Q^U_`UO_ MZP

SRNab_R` \S FR_aU $ AV[_\``k` YN[Q`PN]R) ;RcRY\]ZR[a ]_\]\`NY` dVYY OR `b]]\_aRQ dUR_R aURf Q\ [\a

O[ZRXUO` cU`T `TQ MUY [R YMUZ`MUZUZS MZP QZTMZOUZS `TQ XMZP_OM\Q ]aMXU`UQ_ [R EQ^`T MZP @UZ^[__( ?Z

`TU_ OM_Q `TQ _U`UZS [R `TQ \^[\[_QP T[a_Q_ [Z `TQ M\\XUOM`U[Z _U`Q MZP `TQ R[^YM`U[Z [R `TQ bQTUOaXM^

MOOQ__ YMe ^Q]aU^Q _[YQ [R `TQ QdU_`UZS `^QQ_ MZP TQPSQ_ [Z _U`Q `[ NQ X[\\QP [^ ^QY[bQP(

>[cQbQ^& `TQ^Q U_ _O[\Q `[ ^Q\XMZ` SUbQZ `TQ Qd`QZ` [R `TQ M\\XUOM`U[Z _U`Q( ?Z `TU_ UZ_`MZOQ U` U_

\^[\[_QP `[ O^QM`Q ZM`a^MX N[aZPM^UQ_ NQ`cQQZ `TQ NaUXPUZS \X[`_ UZ `TQ R[^Y [R TQPSQ ^[c_( HTQ_Q

YQM_a^Q_ cUXX QZTMZOQ M^N[^QMX UZ`Q^Q_` MZP ^a^MX OTM^MO`Q^ [R `TQ M\\XUOM`U[Z _U`Q(

GT[aXP \XMZZUZS \Q^YU__U[Z UZ \^UZOU\XQ NQ S^MZ`QP& `TQ M\\XUOMZ` U_ MS^QQMNXQ `TM` MZe Ra`a^Q

M\\XUOM`U[Z c[aXP \^[bUPQ M `^QQ UY\MO` M__Q__YQZ`& UR YM``Q^_ _\QOURUQP UZ O[ZPU`U[Z_ \^Q_O^UNQ _[(

<[^ `TQ_Q ^QM_[Z_ cQ NQXUQbQ `TQ \^[\[_MX_ `[ _M`U_Re E[XUOe C;,7(

HTQ MN[bQ M__Q__YQZ` TM_ PQY[Z_`^M`QP `TM` `TQ \^[\[_MX_ _M`U_Re E[XUOUQ_ EB+& EB+6& C;,7& EB-&

FB-& ;E,& ;E-7& ;E-8 MZP H6+7 [R `TQ MP[\`QP EQ^`T MZP @UZ^[__ A[OMX 9QbQX[\YQZ` EXMZ ,*+. M_

cQXX M_ `TQ M__[OUM`QP PQbQX[\Q^ O[Z`^UNa`U[Z_ MZP MRR[^PMNXQ T[a_Q MZP T[a_UZS UZ `TQ O[aZ`^e_UPQ

_a\\XQYQZ`M^e SaUPMZOQ P[OaYQZ`_(
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$9806?=498

?Z O[ZOXa_U[Z& `TU_ _`M`QYQZ` TM_ PQY[Z_`^M`QP `TQ ^QM_[Z_ `TM` `TQ \^[\[_QP PQbQX[\YQZ`

O[Y\XUQ_ cU`T `TQ M\\^[bQP H6L\XMZ G`^M`QSUO 9QbQX[\YQZ` EXMZ ,*+, MZP `TQ MP[\`QP A[OMX

9QbQX[\YQZ` EXMZ ,*+.( HTQ^Q M^Q Z[ YM`Q^UMX O[Z_UPQ^M`U[Z_ UYYQPUM`QXe [NbU[a_ `TM` c[aXP Va_`URe

[bQ^^UPUZS `TQ MP[\`QP 9QbQX[\YQZ` EXMZ( HTQ^QR[^Q& cQ NQXUQbQ `TM` `TU_ M\\XUOM`U[Z R[^ \XMZZUZS

\Q^YU__U[Z UZ \^UZOU\XQ R[^ `TQ Q^QO`U[Z [R R[a^ PcQXXUZST[a_Q_ cU`TUZ `TQ Qd`QZPQP SM^PQZ `[ `TQ

_[a`T QM_` [R CQc BMUZ_ RM^YT[a_Q _T[aXP NQ _a\\[^`QP Ne `TQ 8[aZOUX(
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!

)&(! =W\ZXN]M\SXW!
!
DY\\QbT!9_^ce\dY^W!XQfU!RUU^!Y^cdbeSdUT!Ri!AQ]Uc!?Q]Y\d_^!d_!SQbbi!_ed!Q!=\__T!IYc[!7ccUcc]U^d!Y^!bU\QdY_^!
d_!Q!`b_`_cUT!bUcYTU^dYQ\!TUfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU(!KXU!TUfU\_`]U^d!Y^S\eTUc!dXU!S_^cdbeSdY_^!
_V!/!X_ecUc!_^!dXU!cYdU(!KXU!cYdU!Yc!SebbU^d\i!WQbTU^!Wb_e^T!Qcc_SYQdUT!gYdX!Q^!UhYcdY^W!X_ecU(!
!
KXU! `\Q^^Y^W! QedX_bYdi! XQfU! bUaeUcdUT! Q! =\__T! IYc[! 7ccUcc]U^d! RU! SQbbYUT! _ed! V_b! dXU! `b_`_cUT!
TUfU\_`]U^d(!=_b!Q!TUfU\_`]U^d!ceSX!Qc!Yc!`b_`_cUT&!Yd!Yc!^_b]Q\!d_!QccUcc!V\__T!bYc[!V_b!Q!bUdeb^!`UbY_T!_V!+!
Y^!,**!iUQbc(!
!
)&)! EMXYO!KWN!?O\RXNXUXQa!
!
KXU!cS_`U!_V!dXYc!=\__T!IYc[!7ccUcc]U^d!Yc!d_!QccUcc!Q^T!aeQ^dYVi!V\__T!bYc[!d_!dXU!`b_`_cUT!TUfU\_`]U^d(!
=\__T!bYc[!d_!dXU!TUfU\_`]U^d!gY\\!RU!QccUccUT!V_b!Q!+!Y^!,**!iUQb!V\__T!UfU^d(!
!
K_!QccUcc! V\__T! bYc[! d_! dXU!TUfU\_`]U^d!Q! d_`_WbQ`XYSQ\! cebfUi!XQc!RUU^!e^TUbdQ[U^!Ri!8U^SX]Qb[!CQ^T!
JebfUic(!KXUi!XQfU!Q\c_!cebfUiUT!Sb_cc!cUSdY_^c! dXb_eWX! dXU!gQdUbS_ebcU!QTZQSU^d! d_! dXU!cYdU! d_!U^QR\U!Q!
XiTbQe\YS! ]_TU\! d_! RU! S_^cdbeSdUT(! KXU! cebfUi! gQc! `bUSUTUT! Ri! Q! cYdU! gQ\[_fUb! d_! S_^VYb]! dXU! UhdU^d! _V!
cebfUi!bUaeYbUT&!Q^T! d_!QccUcc! dXU!SQdSX]U^d!_V! dXU!<bc[Y^U!G_g!gXYSX! V\_gc! Y^!Q!gUcdUb\i!TYbUSdY_^! d_! dXU!
^_bdX!_V!dXU!cYdU(!
!
LcY^W!cUfUbQ\!]UdX_Tc&!dXU!H,**!V\__T!V\_g!V_b!dXU!<bc[Y^U!G_g!gY\\!RU!QccUccUT!Q^T!Q``\YUT!Y^!dXU!XiTbQe\YS!
]_TU\(! KXU! bUce\dc! `b_fYTUT! Ri! dXU! XiTbQe\YS! ]_TU\! gY\\! dXU^! RU! edY\YcUT! gYdX! dXU! d_`_WbQ`XYSQ\! cebfUi! d_!
QccUcc!V\__T!bYc[!d_!dXU!cYdU(!
!
F^SU! V\__T! bYc[! d_! dXU! cYdU! XQc! RUU^! QccUccUT! Q^T! aeQ^dYVYUT&! bUS_]]U^TQdY_^c! V_b! dXU! cYdU! Vb_]! dXU!
`Ubc`USdYfU!_V!V\__T!bYc[!gY\\!dXU^!RU!]QTU(!
!
KXU!QccUcc]U^d!Yc!`bU`QbUT!ecY^W!_eb!RUcd!U^WY^UUbY^W!ZeTWU]U^d!Red!dXUbU!QbU!\UfU\c!_V!e^SUbdQY^di!Y]`\YSYd!
Y^! dXU!XYcd_bYSQ\!TQdQ!Q^T!]UdX_Tc!_V!Q^Q\icYc(!;UdQY\c!_V! dXU!bQ^WU!_V!`_ccYR\U!Ubb_b! Y^! dXU!]UdX_Tc!_V!V\__T!
UcdY]QdY_^!QbU!WYfU^!Y^!dXU!=\__T!<cdY]QdY_^!?Q^TR__[!#=<?$(!
!
KXYc!=\__T!IYc[!7ccUcc]U^d!Yc!SQbbYUT!_ed!Y^!QSS_bTQ^SU!gYdX!dXU!bUaeYbU]U^dc!_V!dXU!JS_ddYcX!G\Q^^Y^W!G_\YSi!
#A>>$!#AFQUULTK!8QWHSPOHPU&!+)*-$(!KXYc!QccUcc]U^d!ecUc!Q!cUd!_V!`b_SUTebUc!_bYWY^Q\\i!cUd!_ed!Y^!dXU!=\__T!
<cdY]QdY_^! ?Q^TR__[! #;PTULUVUH! QI! 9YGSQNQJY&! *111$! Q^T! U]R_TYUT! Y^! dXU! =<?! Q^T! N@E=7G! c_VdgQbU!
`QS[QWUc!SebbU^d\i!ecUT(!!
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!

*&(! ;OWOZKU!7O[MZSY\SXW!XP!ES\O!
!
KXU!cYdU!Yc!\_SQdUT!Qd!WbYT!bUVUbU^SU!-,1,3+&!1,220,&!Q``b_hY]QdU\i!*(/[]!^_bdXgUcd!_V!dXU!fY\\QWU!_V!@^SXdebU!
Y^!GUbdX!Q^T!BY^b_cc(!G\UQcU!cUU!=YWebU!+!RU\_g!gXYSX! Y^TYSQdYfU\i!cX_gc! dXU!cYdU! \_SQdY_^!R_e^TUT! Y^! bUT(!
=YWebU!,!RU\_g!cX_gc!Q^!UhSUb`d!Vb_]!dXU!QbSXYdUSdlc!cYdU!\Qi_ed!`\Q^(!
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KXU!cYdU!Yc!Q``b_hY]QdU\i!+XQ!Y^!cYjU!Q^T!Yc!cUd!Y^!Q!bebQ\! \_SQdY_^(!!=Qb]\Q^T!Yc!dXU!`bUT_]Y^Q^d!\Q^T!ecU!Y^!
dXU!QbUQ(!KXU!cYdU!Yc!R_e^TUT!Ri!VQb]\Q^T!d_!dXU!J_edX!NUcd!Q^T!J_edX!<Qcd&!Ri!dXU!UhYcdY^W!X_ecU!Qd!EUg!
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!

DQY^c! d_! dXU! E_bdX! NUcd! Q^T! Ri! Q! `eR\YS! b_QT! d_! dXU! ^_bdX! UQcd(! KXU! d_`_WbQ`Xi! _V! dXU! cYdU! Q^T! dXU!
cebb_e^TY^W!QbUQ!Yc!WU^UbQ\\i!V\Qd(!
!
KXU!]QY^!c_ebSU!_V! V\__T! bYc[! d_! dXU!cYdU! Yc! Vb_]! dXU!<bc[Y^U!G_g!gXYSX! V\_gc! Y^!Q! c_edX! gUcdUb\i!TYbUSdY_^!
Q``b_hY]QdU\i!2*]!E_bdX!NUcd!_V!dXU!cYdU(!@^!dXU!fYSY^Ydi!_V!dXU!cYdU!dXU!gQdUbS_ebcU!Yc!Se\fUbdUT!d_!VQSY\YdQdU!Q!
Sb_ccY^W!Ri!dXU!QV_bU]U^dY_^UT!`eR\YS!b_QT(!@]]UTYQdU\i!e`cdbUQ]!_V!dXU!Se\fUbd&!Q^!UhYcdY^W!X_ecU!Yc!\_SQdUT!
_^!dXU!\UVd!RQ^[(!KXU!bU]QY^Y^W!\Q^T!Y^!dXU!fYSY^Ydi!_V!dXU!cYdU!Yc!QbQR\U!VQb]\Q^T(!7``b_hY]QdU\i!3*]!^_bdXgUcd!
_V!dXU!cYdU!#Y(U(!Q\YW^UT!gYdX!dXU!e`cdbUQ]!U^T!_V!dXU!cYdU$&!dXUbU!Yc!Q^!_\T!]Qc_^bi!QbSX!Se\fUbd(!
!
@^! dXU! bUQSX! QTZQSU^d! d_! dXU! cYdU&! dXU! SXQ^^U\! _V! dXU! <bc[Y^U! G_g! Yc! cdbQYWXd&! gYdX! Q! cXQ\\_g! WbQTYU^d(! KXU!
RQ^[c!_V!dXU!gQdUbS_ebcU!QbU!fUWUdQdUT!gYdX!Q!]Yh!_V!XYWX!WbQcc&!gUUTc&!cSQddUbUT!RbecX!Q^T!dbUUc(!7TZQSU^d!
d_! dXU!cYdU! dXU!SXQ^^U\!_V! dXU!<bc[Y^U!G_g!gYTU^c!_ed&!RUV_bU! bUdeb^Y^W! d_!Q!^Qbb_gUb!Sb_cc!cUSdY_^!Q!cX_bd!
TYcdQ^SU!T_g^cdbUQ](!7``b_hY]QdU\i!0/*]!T_g^cdbUQ]!_V!dXU!cYdU!dXU!<bc[Y^U!G_g!SXQ^WUc!S_ebcU!d_!V\_g!Y^!
Q!c_edX!UQcdUb\i!TYbUSdY_^&!V\_gY^W!RU\_g!dXU!73*!TeQ\!SQbbYQWUgQi!c_]U!.1*]!VebdXUb!T_g^cdbUQ](!
!
KXU!cYdU!XQc!RUU^!d_`_WbQ`XYSQ\\i!cebfUiUT!gYdX!bUVUbU^SU!d_!FbT^Q^SU!;Qde]!Ri!8U^SX]Qb[!CQ^T!JebfUic(!
KXU!d_`_WbQ`XYSQ\!TQdQ!Vb_]!dXYc!cebfUi!XQc!RUU^!Y^S_b`_bQdUT!Y^d_!;bQgY^W!Ee]RUb!+.,--),+)**+(!
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!

GX_d_WbQ`X!-!o!\__[Y^W!c_edX!UQcd!Q\_^W!dXU!b_QT!be^^Y^W!Q\_^W!dXU!Vb_^dQWU!_V!dXU!cYdU(!

491



Gb_`_cUT!;UfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU&!GUbdX!Q^T!BY^b_cc!
=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! /!
!

!

GX_d_WbQ`X! .! o!C__[Y^W! Y^!Q! c_edXUb\i! TYbUSdY_^! QSb_cc! dXU!cYdU(!KXU!c_edX!UQcdUb^!R_e^TQbi!_V! dXU!cYdU! Yc!

V_b]UT!Ri!dXU!XUTWU!Y^!dXU!SU^dbU!_V!dXU!`YSdebU(!KXU!b_QT!Yc!\_SQdUT!d_!dXU!\UVd!_V!dXU!`YSdebU(!

!

GX_d_WbQ`X! /! o! KQ[U^! Vb_]! Q``b_hY]QdU\i! dXU! c_edX! gUcdUb^! R_e^TQbi! _V! dXU! cYdU&! \__[Y^W! Y^! Q! ^_bdXUb\i!

TYbUSdY_^!QSb_cc!dXU!cYdU!d_gQbTc!dXU!UhYcdY^W!X_ecU(!
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!

+&(! ;OWOZKU!AL[OZ^K\SXW[!
!
KXU!SQdSX]U^d!_V! dXU!<bc[Y^U!G_g! Y^S\eTUc!8Q\\Y^TUQ^!?_ecU&!gYdXY^! dXU!Wb_e^Tc!_V!gXYSX!Q! \QbWU!Q]U^Ydi!
`_^T!Yc!\_SQdUT(!7!cYdU!gQ\[_fUb!gQc!e^TUbdQ[U^!gXYSX!Y^S\eTUT!Q^!QccUcc]U^d!_V!dXU!Wb_e^Tc!_V!8Q\\Y^TUQ^!
?_ecU!gXUbU!Q``\YSQR\U&!Q^T!Q!]UUdY^W!gQc!XU\T!gYdX!dXU!_g^Ub!_V!8Q\\Y^TUQ^!?_ecU!d_!TYcSecc!dXU!`_^T!Q^T!
dXU!Qcc_SYQdUT! Y^VbQcdbeSdebU(! @d!gQc!UcdQR\YcXUT! dXQd! dXU!`_^T!gQc! VY\\UT!Ri!Q!gQdUbS_ebcU! V\_gY^W! Vb_]! dXU!
8bQUc!_V! dXU!9QbcU! d_! dXU!E_bdX!NUcd(!KXU!_g^Ub!_V!8Q\\Y^TUQ^!?_ecU!gQc!^_d!QgQbU!_V!Q^i! V_b]Q\!_ed\Ud!
cdbeSdebU!Vb_]!dXU!`_^T!Q^T!^_!V_b]Q\!_ed\Ud!gQc!V_e^T!TebY^W!dXU!cYdU!gQ\[_fUb(!=_\\_gY^W!dXU!VY^TY^Wc!_V!dXU!
cYdU!gQ\[_fUb&! Yd!gQc!S\UQb! dXU!SQdSX]U^d!cX_e\T!RU! dbUQdUT!Qc!Q!S_^fU^dY_^Q\!SQdSX]U^d!gYdX!^_!QTTYdY_^Q\!
Q\\_gQ^SU!V_b!QddU^eQdY_^!_V!V\_gc(!
!
7!cUS_^T!gQdUbS_ebcU!Yc!\_SQdUT!QTZQSU^d!d_!dXU!Wb_e^Tc!_V!8Q\\Y^TUQ^!?_ecU&!V\_gY^W!Y^!Q!c_edXUb^!TYbUSdY_^(!
KXU!SXQ^^U\!_V!dXYc!e^^Q]UT!gQdUbS_ebcU!gQc!V_e^T!d_!RU!Tbi!TebY^W!dXU!cYdU!gQ\[_fUb&!X_gUfUb!^_!UfYTU^SU!
gQc!V_e^T!d_!S_^VYb]!dXU!SXQ^^U\!gQc!^_g!TYcecUT(!
!
KXU!e^^Q]UT!gQdUbS_ebcU! Yc!Se\fUbdUT!RU\_g!Q!`eR\YS!b_QT!Q``b_hY]QdU\i!2**]!^_bdX!gUcd!_V! dXU!cYdU(!KXU!
Se\fUbd!Yc!*(./]!Y^!TYQ]UdUb(!KXUbU!Yc!`_dU^dYQ\!V_b!V\__T!V\_gc!Vb_]!dXYc!gQdUbS_ebcU!d_!V\_g!_fUbRQ^[!Q^T!Y^d_!
dXU!SQdSX]U^d!_V!dXU!<bc[Y^U!G_g!TebY^W!Q!V\__T!UfU^d&!cX_e\T!dXU!SQ`QSYdi!_V!dXU!*(./]!TYQ]UdUb!Se\fUbd!RU!
UhSUUTUT(!KXU!SQ`QSYdi!_V!dXU!Se\fUbd!XQc!RUU^!QccUccUT!Y^!dXYc!bU`_bd&!Qc!_ed\Y^UT!Y^!JUSdY_^c!.!Q^T!/(!
!
J_]U!]Q``Y^W!QccUccUT!Qc!`Qbd!_V!dXYc!bU`_bd!cX_gUT!dg_!Sb_ccY^Wc!_fUb!dXU!<bc[Y^U!G_g!Y^!dXU!fYSY^Ydi!_V!
dXU! cYdU&! T_g^cdbUQ]! _V! dXU! _\T! ]Qc_^bi! QbSX! RbYTWU(! ;ebY^W! dXU! cYdU! gQ\[_fUb! Yd! gQc! S_^VYb]UT! dXQd! dXUcU!
cdbeSdebUc!XQT!^_g!RUU^!bU]_fUT&!`bUce]QR\i!Ri!dXU!^UYWXR_ebY^W!\Q^T_g^Ub(!
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,&(! 8[\SVK\SXW!XP!9UXXN!9UX_[!
!
@^!_bTUb!d_!TUVY^U!dXU!UhdU^d!Q^T!gQdUb!cebVQSU!\UfU\!_V!dXU!,**!iUQb!#*(/"!Q^^eQ\!`b_RQRY\Ydi$!V\__T`\QY^&!gU!
XQfU!]QTU!Q^!QccUcc]U^d!_V!V\__T!V\_gc!Q^T!V\__T!\UfU\c!Y^!dXU!<bc[Y^U!G_g!Q^T!dXU!e^^Q]UT!gQdUbS_ebcU&!
ecY^W!R_dX!dXU!=<?!JdQdYcdYSQ\!DUdX_T!Q^T!dXU!=<?!IQY^VQ\\!Ie^_VV!DUdX_T!_ed\Y^UT! Y^! dXU!=\__T!<cdY]QdY_^!
?Q^TR__[! #=<?$&! Q^T! dXU! IUfYdQ\YcUT! =\__T! ?iTb_WbQ`X! DUdX_T(! KXU! UcdY]QdUT! V\__T! \UfU\c! Y^! dXU!
gQdUbS_ebcU! XQfU! dXU^! RUU^! VQSd_bUT! e`! Ri! ,*"! d_! Q\\_g! V_b! dXU! `_dU^dYQ\! Y^V\eU^SU! _V! S\Y]QdU! SXQ^WU!
#V_\\_gY^W!UcdQR\YcXUT!`bQSdYSU&!Q^T!Y^!\Y^U!gYdX!WeYTQ^SU!Vb_]!dXU!LB!9\Y]QdU!@]`QSdc!Gb_WbQ]]U$(!
!
,&)! 8Z[TSWO!BX_!
!
,&)&)! 98<!DKSWPKUU!D]WXPP!?O\RXN!
!
NU! XQfU! ]QTU! Q^! QccUcc]U^d! _V! V\__T! V\_gc! Q^T! V\__T! \UfU\c! Y^! dXU! gQdUbS_ebcU! ecY^W! dXU! bQY^VQ\\! be^_VV!
]UdX_Tc!_ed\Y^UT!Y^!dXU!=\__T!<cdY]QdY_^!?Q^TR__[!#=<?$(!!!
!
KXYc! ]UdX_T! bU\YUc! _^! `\U^dYVe\! bQY^VQ\\! bUS_bTc! bQdXUb! dXQ^! c_]UdY]Uc! cSQbSU! bYfUb! V\_g! bUS_bTc(! ! ?U^SU&! YV!
SQdSX]U^d!SXQbQSdUbYcdYSc!QbU![^_g^!_b!UcdY]QdUT&!dXU!]UdX_T!S_^fUbdc!dXU!dXU_bUdYSQ\!TUcYW^!bQY^VQ\\!UfU^d!_V!
Q![^_g^!bUdeb^!`UbY_T!Y^d_!Q!TUcYW^!V\__T!UfU^d&!gYdX!Q!`UQ[!_V!Q![^_g^!bUdeb^!`UbY_T(!
!
8i!cU\USdY^W!dXU!SQdSX]U^d!ecY^W!dXU!=<?!NUR!JUbfYSU&! dXU!SQdSX]U^d!TUcSbY`d_bc!e^YaeU!d_!dXU!SQdSX]U^d!
SQ^!RU!UcdQR\YcXUT(!!7\c_&!Ri!cU\USdY^W!dXU!SQdSX]U^d!dXU!TUcYW^!bQY^VQ\\!V_b!dXU!SQdSX]U^d!SQ^!RU!UcdQR\YcXUT!
Qc!dXU!c_VdgQbU!TUdUb]Y^Uc!dXU!TU`dX'TebQdY_^'VbUaeU^Si!#;;=$!bU\QdY_^cXY`c!V_b!dXU!SQdSX]U^d(!
!
=_\\_gY^W!_RdQY^]U^d!_V!SQdSX]U^d!TUcSbY`d_bc!V_b!dXU!<bc[Y^U!G_g!Vb_]!dXU!=<?!NUR!JUbfYSU&!dXU!SQdSX]U^d!
cYjU! gQc! SXUS[UT! ]Q^eQ\\i! Ri! dXU! Y^c`USdY_^! _V! FbT^Q^SU! JebfUi! ]Q``Y^W(! @d! gQc! V_e^T! dXQd! dXU! QSdeQ\!
SQdSX]U^d!_V!dXU!<bc[Y^U!G_g!Qd!dXU!cYdU!Yc!\QbWUb!dXQ^!ceWWUcdUT!Ri!dXU!=<?!NUR!JUbfYSU!#=<?!NUR!JUbfYSU!
7bUQ! 6! *(21[],5! FJ! 7bUQ! 6! +(0.[],$(! KXU! \QbWUb! QbUQ! `b_fYTUT! Ri! dXU! Y^c`USdY_^! _V! FJ! ]Q``Y^W! XQc!
dXUbUV_bU!RUU^!Q``\YUT(!@^!QTTYdY_^!dXU!;GC87I!VYWebU!XQc!RUU^!QTZecdUT!Qc!bUaeYbUT!Ri!dXU!=<?!TeU!d_!dXU!
SXQ^WU!Y^!SQdSX]U^d!cYjU(!;GC87I!XQc!RUU^!QTZecdUT!d_!+(-+!#+(0.*(/.2!6!+(-+$(!
!
KXU!SQdSX]U^d!TUcSbY`d_bc!QbU!ceRcUaeU^d\i!U^dUbUT! Y^d_!=\__T!D_TU\\Ub!c_VdgQbU! d_!`b_TeSU!Q!XiTb_WbQ`X!
cX_gY^W! dXU! `UQ[! V\_g! bQdU! TebY^W! Q! c`USYVYUT! V\__T! bUdeb^! `UbY_T(! 7! cd_b]! TebQdY_^! Yc! Q\c_! bUaeYbUT&! Q^T!
Y^f_\fUc!dbYQ\!Q^T!Ubb_b!d_!TUdUb]Y^U!dXU!TebQdY_^!_V!dXU!`UQ[!V\_g(!
!
KXU!bUce\dc!_V!dXYc!Q^Q\icYc!QbU!cX_g^!Y^!KQR\U!.(+!RU\_g!#cUU!=\__T!D_TU\\Ub!_ed`ed&!7``U^TYh!7$4!!
!

DO\]ZW!BOZSXN! 9UX_!#V+'[$!

C*((! )&//!

C*((%*("! *&)*!

BDENH!-(*!!!7NQX!FDNFVNDULQP!SHTVNUT!VTLPJ!UKH!@DLPIDNN!@VPQII!=HUKQG!

!
Fed`ed!Vb_]!dXU!IQY^VQ\\!Ie^_VV!Q^Q\icYc!Yc!U^S\_cUT!gYdXY^!7``U^TYh!7(!
!
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!
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!

!
!

9SQ]ZO!+!b!7O[MZSY\XZ[!PXZ!8Z[TSWO!BX_!MK\MRVOW\!
!
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Gb_`_cUT!;UfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU&!GUbdX!Q^T!BY^b_cc!
=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! ++!
!

!

9SQ]ZO!,!b!6K\MRVOW\!BUKW!

!

,&)&*! DO^S\KUS[ON!9UXXN!<aNZXQZKYR!?O\RXN!b!HOZ[SXW!*!
!
KXU!cUS_^T!]UdX_T!edY\YcUT!V_b!dXU!QccUcc]U^d!_V!V\__T!V\_gc! Y^!dXU!<bc[Y^U!G_g!gQc!dXU!IUfYdQ\YcUT!=\__T!
?iTb_WbQ`X!DUdX_T(!KXYc!]UdX_T! Yc! dXU!cUS_^T!fUbcY_^!_V!Q!]UdX_T!gXYSX!gQc!_bYWY^Q\\i!UcdQR\YcXUT!Qc!Q^!
e`TQdU!d_!dXU!=<?!IQY^VQ\\!Ie^_VV!]UdX_T(!
!
KXU!IU=?,!]_TU\!Yc!S_]`bYcUT!_V!dXbUU!S_]`_^U^dc5!Q!\_cc!]_TU\&!Q!b_edY^W!]_TU\!Q^T!Q!RQcUV\_g!]_TU\(!
KXU! d_dQ\! bQY^VQ\\&! \Ucc! dXU! \_ccUc! Yc! Y^`ed! Y^d_! dXU! b_edY^W!]_TU\&!gYdX! bUce\dc! Vb_]! dXU! b_edY^W!Q^T!RQcUV\_g!
]_TU\c! S_]RY^UT! d_! `b_fYTU! Q! `bUTYSdY_^! _V! V\_g(! KXU! IU=?,! ]_TU\! Yc! ecUT! Y^! S_^Ze^SdY_^! gYdX! Q! TU`dX'
TebQdY_^'VbUaeU^Si!]_TU\&!UYdXUb!dXU!=<?33!]_TU\!_b!=<?+-!]_TU\(!@^!dXYc!Y^cdQ^SU&!dXU!=<?+-!]_TU\!gQc!
ecUT!d_!`b_fYTU!dXU!bQY^VQ\\!Y^`ed(!
!
LcY^W!dXU!IU=?,!c_VdgQbU&!dXU!V\__T!V\_g!UcdY]QdU!V_b!dXU!<bc[Y^U!G_g!gQc!Qc!V_\\_gc4!
!

DO\]ZW!BOZSXN! 9UX_!#V+'[$!

C*((! (&/1!

C*((%*("! (&1-!

BDENH!-(+!!!7NQX!FDNFVNDULQP!SHTVNUT!VTLPJ!@H79+!
!
Fed`ed!Vb_]!dXU!IU=?,!Q^Q\icYc!Yc!U^S\_cUT!gYdXY^!7``U^TYh!8(!
!
!
!
!
!

GWWKVON!
IK\OZMX]Z[O!

MK\MRVOW\!

8Z[TSWO!BX_!
MK\MRVOW\!
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Gb_`_cUT!;UfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU&!GUbdX!Q^T!BY^b_cc!
=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! +,!
!

,&)&+! 98<!E\K\S[\SMKU!?O\RXN!
!

@^!_bTUb! d_!TUVY^U!dXU!UhdU^d!Q^T!gQdUb!cebVQSU! \UfU\!_V! dXU!*(/"!Q^^eQ\!`b_RQRY\Ydi! V\__T`\QY^&!gU!]ecd! VYbcd!
UcdY]QdU! dXU! @^TUh! =\__T&! HD<;&! V_b! dXU! <bc[Y^U! G_g! ecY^W! dXU! ]UdX_Tc! _ed\Y^UT! Y^! dXU! =\__T! <cdY]QdY_^!
?Q^TR__[!#=<?$(!
!
KXUbU!QbU!^_!_RcUbfUT!bUS_bTc!V_b!dXU!<bc[Y^U!G_g&!XU^SU!V\_gc!V_b!dXU!gQdUbS_ebcU!gY\\!RU!UcdY]QdUT!ecY^W!
9QdSX]U^d!;UcSbY`d_bc&!Q^T!QTZecdUT!ecY^W!V\_g!bUS_bTc!Vb_]!ceYdQR\U!Q^Q\_WeU!cYdUc(!
!
7^!Y^YdYQ\!UcdY]QdU!_V!dXU!V\__T!V\_gc!V_b!dXU!<bc[Y^U!G_g!gQc!]QTU!ecY^W!dXU!9QdSX]U^d!TUcSbY`d_b!DUdX_T(!!
KXYc! ]UdX_T! Yc! TUcSbYRUT! Y^! M_\e]U! -&! 9XQ`dUb! +-&! _V! dXU! =<?(! KXU! SQdSX]U^d! TUcSbY`d_bc! TUVY^U! fQbY_ec!
`XicYSQ\!Q^T!XiTb_\_WYSQ\!`b_`UbdYUc!Q^T!SXQbQSdUbYcdYSc!_V!dXU!\Q^T!dXQd!V_b]c!dXU!SQdSX]U^d!e`cdbUQ]!_V!dXU!
`_Y^d! _V! Y^dUbUcd(! KXU! V_b]e\Q! Q\c_! Y^S\eTUc! fQbYQR\Uc! dXQd! TUVY^U! dXU! cdQdYcdYSQ\! bQY^VQ\\! `QddUb^! gYdXY^! dXU!
SQdSX]U^d(!KXUbU! Yc!Q! VebdXUb!QTZecd]U^d! d_! dXU! V_b]e\Q! dXQd!QSS_e^dc! V_b! dXU!TUWbUU!_V!ebRQ^YcQdY_^!_V! dXU!
SQdSX]U^d(!
!
KXU!]UdX_T!`b_TeSUc!dXU!]UQ^!Q^^eQ\!V\__T!HD<;!o!dXU!Y^TUh!V\__T!o!gXYSX!Yc!dXU!V\__T!V\_g!Q\_^W!dXU!bYfUb!_b!
V\__T`\QY^!dXQd!Yc!cdQdYcdYSQ\\i!mUhSUUTUT!_^!QfUbQWU!UfUbi!_dXUb!iUQbn(!@d!Yc!b_eWX\i!UaeYfQ\U^d!d_!dXU!dg_'iUQb!
V\__T(!!KXU!UhUbSYcU!Yc!T_^U!ecY^W!dXU!=<?!gUR!cUbfYSU!Q^T!N@E=7G!c_VdgQbU(!
!
!
KXU!N@E=7G'=<?!UcdY]QdY_^!_V!HD<;!Vb_]!SQdSX]U^d!TUcSbY`d_bc!Yc!*(+3]-)c!#H,**!6!*(0+]-)c$(!
!
=_\\_gY^W! dXU! UcdY]QdY_^! _V! dXU! HD<;! V\__T! V\_g! ecY^W! SQdSX]U^d! TUcSbY`d_bc&! Yd! Yc! ^_b]Q\! d_! QTZecd! dXU!
UcdY]QdUT!V\_g!ecY^W!TQdQ!Vb_]!WQeWUT!cYdUc!d_!`b_fYTU!Q!mS_bbUSdUTn!HD<;!VYWebU&!dXU^!d_!UcdY]QdU!dXU!H,**!
V\__T! V\_g!ecY^W!Q!`__\Y^W!Wb_e`!Q^T!Qcc_SYQdUT!cdQdYcdYSQ\!Q^Q\icYc(! @^! dXYc!SQcU! dXU!=<?!JdQdYcdYSQ\!]UdX_T!
XQc!`bUTYSdUT!Q!V\__T!V\_g!cYW^YVYSQ^d\i!\_gUb!dXQ^!dXU!=<?!IQY^VQ\\!Ie^_VV!]UdX_T!Qd!dXU!Y^YdYQ\!cdQWU&!XU^SU!d_!
]QdSX! dXU! IQY^VQ\\! Ie^_VV! V\_g&! Q! S_bbUSdY_^! VQSd_b! _V! ,(3! g_e\T! RU! bUaeYbUT(! =_\\_gY^W! Q^! QccUcc]U^d! _V!
ceYdQR\U!Q^Q\_WeU!SQdSX]U^dc!Yd!gQc!TUU]UT!dXQd!Q!S_bbUSdY_^!VQSd_b!cYW^YVYSQ^d\i!RU\_g!dXYc!gQc!\Y[U\i&!XU^SU!
^_! VebdXUb! Q^Q\icYc! gQc! e^TUbdQ[U^! ecY^W! dXU! JdQdYcdYSQ\! ]UdX_T(! KXU! `_dU^dYQ\! e^bU\YQRY\Ydi! _V! Q^Q\_WeU!
SQdSX]U^dc!V_b!dXU!UcdY]QdY_^!_V!V\_gc!Y^!fUbi!c]Q\\!SQdSX]U^dc!gQc!Q\c_!S_^cYTUbUT(!
!
,&)&,! 4YYUSMKLUO!9UX_ZK\O!
!
KXU! \QbWUcd!UcdY]QdUT! V\_gbQdU!gY\\!RU!Q``\YUT! Y^! dXU!XiTbQe\YS!]_TU\(! @^! dXYc! Y^cdQ^SU! dXU! \QbWUcd!H,**! V\_g!
UcdY]QdU!gQc!`b_fYTUT!Ri!dXU!=<?!IQY^VQ\\!Ie^_VV!]UdX_T&!gYdX!Q!H,**!V\_g!UcdY]QdU!_V!)&//V+'[(!
!
,&*! GWWKVON!IK\OZMX]Z[O!
!
KXU!H,**! V\__T! V\_g!XQc!RUU^!UcdY]QdUT! V_b! dXU!e^^Q]UT!gQdUbS_ebcU!Qd! dXU! \_SQdY_^!_V! dXU!Se\fUbd!gXUbU!
V\__TgQdUb!S_e\T!`_dU^dYQ\\i!V\_g!Y^d_!dXU!SQdSX]U^d!_V!dXU!<bc[Y^U!G_g(!KXU!V\_g!SQ\Se\QdY_^c!e^TUbdQ[U^!QbU!
_ed\Y^UT!RU\_g(!
!
,&*&)! 98<!DKSWPKUU!D]WXPP!?O\RXN!
!
NU! XQfU! ]QTU! Q^! QccUcc]U^d! _V! V\__T! V\_gc! Q^T! V\__T! \UfU\c! Y^! dXU! gQdUbS_ebcU! ecY^W! dXU! bQY^VQ\\! be^_VV!
]UdX_Tc!_ed\Y^UT!Y^!dXU!=\__T!<cdY]QdY_^!?Q^TR__[!#=<?$(!!!
!
=_\\_gY^W!_RdQY^]U^d!_V!SQdSX]U^d!TUcSbY`d_bc!V_b!dXU!e^^Q]UT!gQdUbS_ebcU!Vb_]!dXU!=<?!NUR!JUbfYSU&!dXU!
SQdSX]U^d!cYjU!gQc!SXUS[UT!]Q^eQ\\i!Ri!dXU!Y^c`USdY_^!_V!FbT^Q^SU!JebfUi!]Q``Y^W(!@d!gQc!V_e^T!dXQd!dXU!
QSdeQ\!SQdSX]U^d!_V!dXU!e^^Q]UT!gQdUbS_ebcU!Qd!dXU!\_SQdY_^!_V!dXU!Se\fUbd!Yc!c]Q\\Ub!dXQ^!ceWWUcdUT!Ri!dXU!
=<?!NUR!JUbfYSU!#=<?!NUR!JUbfYSU!7bUQ!6!*(1.[],5!FJ!7bUQ!6!*(.10[],$(!KXU!c]Q\\Ub!QbUQ!`b_fYTUT!Ri!
dXU!Y^c`USdY_^!_V!FJ!]Q``Y^W!XQc!RUU^!Q``\YUT!Y^!dXYc!QccUcc]U^d(!@^!QTTYdY_^!dXU!;GC87I!VYWebU!XQc!RUU^!
QTZecdUT!Qc!bUaeYbUT!Ri!dXU!=<?!TeU!d_!dXU!SXQ^WU!Y^!SQdSX]U^d!cYjU(!;GC87I!XQc!RUU^!QTZecdUT!d_!*(000!
#*(.10*(/.2!6!*(000$(!
!
KXU!SQdSX]U^d!TUcSbY`d_bc!QbU!ceRcUaeU^d\i!U^dUbUT! Y^d_!=\__T!D_TU\\Ub!c_VdgQbU! d_!`b_TeSU!Q!XiTb_WbQ`X!
cX_gY^W! dXU! `UQ[! V\_g! bQdU! TebY^W! Q! c`USYVYUT! V\__T! bUdeb^! `UbY_T(! 7! cd_b]! TebQdY_^! Yc! Q\c_! bUaeYbUT&! Q^T!
Y^f_\fUc!dbYQ\!Q^T!Ubb_b!d_!TUdUb]Y^U!dXU!TebQdY_^!_V!dXU!`UQ[!V\_g(!
!
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=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! +-!
!

KXU!bUce\dc!_V!dXYc!Q^Q\icYc!QbU!cX_g^!Y^!KQR\U!.(+!RU\_g!#cUU!=\__T!D_TU\\Ub!_ed`ed&!7``U^TYh!7$4!!
!

DO\]ZW!BOZSXN! 9UX_!#V+'[$!

C*((! (&10!

C*((%*("! )&)0!

BDENH!-(*!!!7NQX!FDNFVNDULQP!SHTVNUT!VTLPJ!UKH!@DLPIDNN!@VPQII!=HUKQG!

!
Fed`ed!Vb_]!dXU!IQY^VQ\\!Ie^_VV!Q^Q\icYc!Yc!U^S\_cUT!gYdXY^!7``U^TYh!7(!
!

!
!

9SQ]ZO!-!b!7O[MZSY\XZ[!PXZ!]WWKVON!_K\OZMX]Z[O!MK\MRVOW\!
!

,&*&*! DO^S\KUS[ON!9UXXN!<aNZXQZKYR!?O\RXN!b!HOZ[SXW!*!
!
KXU! cUS_^T! ]UdX_T! edY\YcUT! V_b! dXU! QccUcc]U^d! _V! V\__T! V\_gc! Y^! dXU! e^^Q]UT! gQdUbS_ebcU! gQc! dXU!
IUfYdQ\YcUT!=\__T!?iTb_WbQ`X!DUdX_T(!KXYc!]UdX_T! Yc! dXU!cUS_^T!fUbcY_^!_V!Q!]UdX_T!gXYSX!gQc!_bYWY^Q\\i!
UcdQR\YcXUT!Qc!Q^!e`TQdU!d_!dXU!=<?!IQY^VQ\\!Ie^_VV!]UdX_T(!
!
KXU!IU=?,!]_TU\!Yc!S_]`bYcUT!_V!dXbUU!S_]`_^U^dc5!Q!\_cc!]_TU\&!Q!b_edY^W!]_TU\!Q^T!Q!RQcUV\_g!]_TU\(!
KXU! d_dQ\! bQY^VQ\\&! \Ucc! dXU! \_ccUc! Yc! Y^`ed! Y^d_! dXU! b_edY^W!]_TU\&!gYdX! bUce\dc! Vb_]! dXU! b_edY^W!Q^T!RQcUV\_g!
]_TU\c! S_]RY^UT! d_! `b_fYTU! Q! `bUTYSdY_^! _V! V\_g(! KXU! IU=?,! ]_TU\! Yc! ecUT! Y^! S_^Ze^SdY_^! gYdX! Q! TU`dX'
TebQdY_^'VbUaeU^Si!]_TU\&!UYdXUb!dXU!=<?33!]_TU\!_b!=<?+-!]_TU\(!@^!dXYc!Y^cdQ^SU&!dXU!=<?+-!]_TU\!gQc!
ecUT!d_!`b_fYTU!dXU!bQY^VQ\\!Y^`ed(!
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=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! +.!
!

!
LcY^W!dXU!IU=?,!c_VdgQbU&!dXU!V\__T!V\_g!UcdY]QdU!V_b!dXU!e^^Q]UT!gQdUbS_ebcU!gQc!Qc!V_\\_gc4!
!

DO\]ZW!BOZSXN! 9UX_!#V+'[$!

C*((! (&-,!

C*((%*("! (&.-!

BDENH!-(+!!!7NQX!FDNFVNDULQP!SHTVNUT!VTLPJ!@H79+!
!
Fed`ed!Vb_]!dXU!IU=?,!Q^Q\icYc!Yc!U^S\_cUT!gYdXY^!7``U^TYh!8(!
!
!
,&*&+! 98<!E\K\S[\SMKU!?O\RXN!

!
@^!_bTUb! d_!TUVY^U!dXU!UhdU^d!Q^T!gQdUb!cebVQSU! \UfU\!_V! dXU!*(/"!Q^^eQ\!`b_RQRY\Ydi! V\__T`\QY^&!gU!]ecd! VYbcd!
UcdY]QdU! dXU! @^TUh! =\__T&! HD<;&! V_b! dXU! e^^Q]UT! gQdUbS_ebcU! ecY^W! dXU! ]UdX_Tc! _ed\Y^UT! Y^! dXU! =\__T!
<cdY]QdY_^!?Q^TR__[!#=<?$(!
!
KXUbU! QbU! ^_! _RcUbfUT! bUS_bTc! V_b! dXU! e^^Q]UT! gQdUbS_ebcU&! XU^SU! V\_gc! V_b! dXU! gQdUbS_ebcU! gY\\! RU!
UcdY]QdUT!ecY^W!9QdSX]U^d!;UcSbY`d_bc&!Q^T!QTZecdUT!ecY^W!V\_g!bUS_bTc!Vb_]!ceYdQR\U!Q^Q\_WeU!cYdUc(!
!
7^!Y^YdYQ\!UcdY]QdU!_V!dXU!V\__T!V\_gc!V_b!dXU!e^^Q]UT!gQdUbS_ebcU!gQc!]QTU!ecY^W!dXU!9QdSX]U^d!TUcSbY`d_b!
DUdX_T(! !KXYc!]UdX_T! Yc!TUcSbYRUT! Y^!M_\e]U!-&!9XQ`dUb!+-&!_V! dXU!=<?(!KXU!SQdSX]U^d!TUcSbY`d_bc!TUVY^U!
fQbY_ec!`XicYSQ\!Q^T!XiTb_\_WYSQ\!`b_`UbdYUc!Q^T!SXQbQSdUbYcdYSc!_V!dXU!\Q^T!dXQd!V_b]c!dXU!SQdSX]U^d!e`cdbUQ]!
_V!dXU!`_Y^d!_V!Y^dUbUcd(!KXU!V_b]e\Q!Q\c_!Y^S\eTUc!fQbYQR\Uc!dXQd!TUVY^U!dXU!cdQdYcdYSQ\!bQY^VQ\\!`QddUb^!gYdXY^!dXU!
SQdSX]U^d(!KXUbU! Yc!Q! VebdXUb!QTZecd]U^d! d_! dXU! V_b]e\Q! dXQd!QSS_e^dc! V_b! dXU!TUWbUU!_V!ebRQ^YcQdY_^!_V! dXU!
SQdSX]U^d(!
!
KXU!]UdX_T!`b_TeSUc!dXU!]UQ^!Q^^eQ\!V\__T!HD<;!o!dXU!Y^TUh!V\__T!o!gXYSX!Yc!dXU!V\__T!V\_g!Q\_^W!dXU!bYfUb!_b!
V\__T`\QY^!dXQd!Yc!cdQdYcdYSQ\\i!mUhSUUTUT!_^!QfUbQWU!UfUbi!_dXUb!iUQbn(!@d!Yc!b_eWX\i!UaeYfQ\U^d!d_!dXU!dg_'iUQb!
V\__T(!!KXU!UhUbSYcU!Yc!T_^U!ecY^W!dXU!=<?!gUR!cUbfYSU!Q^T!N@E=7G!c_VdgQbU(!
!
!
KXU!N@E=7G'=<?!UcdY]QdY_^!_V!HD<;!Vb_]!SQdSX]U^d!TUcSbY`d_bc!Yc!*(+.]-)c!#H,**!6!*(./]-)c$(!
!
=_\\_gY^W! dXU! UcdY]QdY_^! _V! dXU! HD<;! V\__T! V\_g! ecY^W! SQdSX]U^d! TUcSbY`d_bc&! Yd! Yc! ^_b]Q\! d_! QTZecd! dXU!
UcdY]QdUT!V\_g!ecY^W!TQdQ!Vb_]!WQeWUT!cYdUc!d_!`b_fYTU!Q!mS_bbUSdUTn!HD<;!VYWebU&!dXU^!d_!UcdY]QdU!dXU!H,**!
V\__T! V\_g!ecY^W!Q!`__\Y^W!Wb_e`!Q^T!Qcc_SYQdUT!cdQdYcdYSQ\!Q^Q\icYc(! @^! dXYc!SQcU! dXU!=<?!JdQdYcdYSQ\!]UdX_T!
XQc!`bUTYSdUT!Q!V\__T!V\_g!cYW^YVYSQ^d\i!\_gUb!dXQ^!dXU!=<?!IQY^VQ\\!Ie^_VV!]UdX_T!Qd!dXU!Y^YdYQ\!cdQWU&!XU^SU!d_!
]QdSX! dXU! IQY^VQ\\! Ie^_VV! V\_g&! Q! S_bbUSdY_^! VQSd_b! _V! ,(+2! g_e\T! RU! bUaeYbUT(! =_\\_gY^W! Q^! QccUcc]U^d! _V!
ceYdQR\U!Q^Q\_WeU!SQdSX]U^dc!Yd!gQc!TUU]UT!dXQd!Q!S_bbUSdY_^!VQSd_b!cYW^YVYSQ^d\i!RU\_g!dXYc!gQc!\Y[U\i&!XU^SU!
^_! VebdXUb! Q^Q\icYc! gQc! e^TUbdQ[U^! ecY^W! dXU! JdQdYcdYSQ\! ]UdX_T(! KXU! `_dU^dYQ\! e^bU\YQRY\Ydi! _V! Q^Q\_WeU!
SQdSX]U^dc!V_b!dXU!UcdY]QdY_^!_V!V\_gc!Y^!fUbi!c]Q\\!SQdSX]U^dc!gQc!Q\c_!S_^cYTUbUT(!
!
,&*&,! 4YYUSMKLUO!9UX_ZK\O!
!
KXU! \QbWUcd!UcdY]QdUT! V\_gbQdU!gY\\!RU!Q``\YUT! Y^! dXU!XiTbQe\YS!]_TU\(! @^! dXYc! Y^cdQ^SU! dXU! \QbWUcd!H,**! V\_g!
UcdY]QdU!gQc!`b_fYTUT!Ri!dXU!=<?!IQY^VQ\\!Ie^_VV!]UdX_T&!gYdX!Q!H,**!V\_g!UcdY]QdU!_V!(&10V+'[(!
!
!
!
!
!
!
!
!
!
!
!
!
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Gb_`_cUT!;UfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU&!GUbdX!Q^T!BY^b_cc!
=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! +/!
!

!
-&(! BZONSM\ON!9UXXN!>O^OU[!
!
-&)! <aNZK]USM!?XNOUUSWQ!
!
?QfY^W!UcdY]QdUT!dXU!V\__T!V\_gc!Y^!dXU!gQdUbS_ebcUc!Y^!dXU!fYSY^Ydi!_V!dXU!cYdU&!Yd! Yc!^USUccQbi!d_!Q^Q\icU!dXU!
gQdUbS_ebcU!SXQ^^U\!d_!cUU!gXQd!\UfU\!dXU!V\__TgQdUb!g_e\T!bUQSX!TebY^W!dXU!SbYdYSQ\!*(/"!Q^^eQ\!`b_RQRY\Ydi!
V\__T!UfU^d(!
!
KXU! gQdUbS_ebcU! RUdgUU^! dXU! cUSdY_^c! Yc! Q^Q\icUT! ecY^W! dXU! ?<9'I7J! bYfUb! Q^Q\icYc! c_VdgQbU&! gXYSX! Yc!
WU^UbQ\\i! bUS_W^YcUT! Ri! dXU! bU\UfQ^d! QedX_bYdYUc! Qc! `b_TeSY^W! fUbYVYQR\U! bUce\dc(! KXU! gQdUbS_ebcU! XQc! RUU^!
cebfUiUT!_^!cYdU!_fUb!dXU!\U^WdX!QTZQSU^d!d_!dXU!cYdU!Q^T!V_b!c_]U!TYcdQ^SU!e`cdbUQ]!Q^T!T_g^cdbUQ]!#cUU!
TbQgY^W!+.,--),+)**+$(!
!
-&)&)! 4[[O[[VOW\!XP!9UX_!6XW\ZSL]\SXW!PZXV!\RO!GWWKVON!IK\OZMX]Z[O!
!
GbY_b! d_! ]_TU\\Y^W! dXU! <bc[Y^U! G_g! QTZQSU^d! d_! dXU! cYdU&! dXU! SQ`QSYdi! _V! dXU! Se\fUbd! _^! dXU! e^^Q]UT!
gQdUbS_ebcU!gQc!QccUccUT(!LcY^W!?<9I7J!c_VdgQbU!dXU!Se\fUbd!gQc!]_TU\\UT!d_!QcSUbdQY^!Ydc!SQ`QSYdi(!KXU!
bUce\dc!cX_gUT!dXU!SQ`QSYdi!_V!dXU!Se\fUbd!gQc!Q``b_hY]QdU\i!*(,]-)c(!@d!XQc!dXUbUV_bU!RUU^!Qcce]UT!dXQd!dXU!
bU]QY^TUb!_V! dXU!V\__T!V\_g!Y^!dXU!gQdUbS_ebcU!#*(12]-)c$!g_e\T!U^dUb! dXU!<bc[Y^U!G_g!SQdSX]U^d(! @^!bUQ\Ydi!
dXYc!Qcce]`dY_^!Yc!S_^cUbfQdYfU!Qc!Yd!Yc!\Y[U\i!Q!`b_`_bdY_^!_V!dXU!V\__TgQdUb!g_e\T!_fUbd_`!dXU!b_QT!QR_fU!dXU!
Se\fUbd!Q^T!bUdeb^!d_!dXU!SXQ^^U\!_V!dXU!e^^Q]UT!gQdUbS_ebcU(!
!
NYdX!dXU!Y^S\ecY_^!_V!dXU!QTTYdY_^Q\!V\_g!Vb_]!dXU!e^^Q]UT!gQdUbS_ebcU&!dXU!H,**!V\__T!V\_g!]_TU\\UT!Y^!dXU!
<bc[Y^U!G_g!`Qcd!dXU!cYdU!gQc!*&--V+'[(!
!
-&)&*! 8Z[TSWO!BX_!?XNOU!
!
DQ^^Y^Wlc!^!S_UVVYSYU^dc!gUbU!cU\USdUT!V_b!dXU!cYdU!RQcUT!_^!Y^c`USdY_^!_V!UhYcdY^W!S_^TYdY_^c&!Q^T!S_]`QbYc_^!
gYdX!dQRe\QdUT!TUcSbY`d_bc!Y^!dQR\Uc!_V!DQ^^Y^Wlc!fQ\eUc(!!?U^SU!dXU!V_\\_gY^W!gUbU!cU\USdUT4!
!

(! DQY^!SXQ^^U\c4!9\UQ^&!cdbQYWXd&! Ve\\&!^_!bYVdc!_b!TUU`!`__\c&!Red!]_bU!cd_^Uc!Q^T!gUUTc!#^_b]Q\!
fQ\eU!_V!^!6!*(*-/$!
!

(! =\__T!`\QY^c!Q^T!RQ^[c4!]QdebU!VYU\T!Sb_`c!#^_b]Q\!fQ\eU!_V!^!6!*(*.$&!cX_bd!WbQcc!#^_b]Q\!fQ\eU!
_V!^!6!*(*-$&!XYWX!WbQcc!#^_b]Q\!fQ\eU!_V!^!6!*(*-/$&!cSQddUbUT!RbecX&!XUQfi!gUUTc!#^_b]Q\!fQ\eU!
_V!^!6!*(*/$&!\YWXd!RbecX!Q^T!dbUUc&!Y^!ce]]Ub!#^_b]Q\!fQ\eU!_V!^!6!*(*0$&!XUQfi!cdQ^T!_V!dY]RUb&!
VUg!T_g^!dbUUc&!\Ydd\U!e^TUbWb_gdX&!V\_g!RU\_g!RbQ^SXUc!#^_b]Q\!fQ\eU!_V!^!6!*(+$!

!
F^SU!Q``b_`bYQdU!DQ^^Y^Wlc!fQ\eUc!XQT!RUU^!cU\USdUT&!R_e^TQbi!S_^TYdY_^c!Qd!dXU!T_g^cdbUQ]!Q^T!e`cdbUQ]!
U^Tc!_V!dXU!]_TU\\UT!\U^WdX!gUbU!]_TU\\UT!RQcUT!_^!^_b]Q\!TU`dX!S_]]U^cebQdU!gYdX!dXU!QfUbQWU!SXQ^^U\!
WbQTYU^dc!_V!dXU!]_TU\\UT!bUQSX(!
!
IUce\dc!_V!dXU!Q^Q\icYc!QbU!S_^dQY^UT!Y^!7``U^TYh!;(!
!
KXU!Y^YdYQ\!Q^Q\icYc!cX_gc!dXU!\UfU\!_V!dXU!*(/"!#H,**$!V\__T!\UfU\!ecY^W!dXU!V\__T!V\_g!TUbYfUT!QR_fU4!

!
!
!
!
!
!
!
!
!
!
!
!
!
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Gb_`_cUT!;UfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU&!GUbdX!Q^T!BY^b_cc!
=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! +0!
!

>XMK\SXW!
!

9UXXN!>O^OU!
#V!4A7$!

JUSdY_^!+! 3(/+!

JUSdY_^!,! 3(//!

JUSdY_^!-! 3(/3!

JUSdY_^!.! 3(0!

JUSdY_^!.(3! 3(/.!

JUSdY_^!/! 3(//!

JUSdY_^!/(/;! 3(/+!

JUSdY_^!/(/!L! 3(0+!

JUSdY_^!0! 3(1!

JUSdY_^!1! 3(13!

JUSdY_^!2! 3(13!
BDENH!.(*!'!7NQQG!NHWHNT!#)(."!#?+))$!INQX$!

!
KXU!Q^Q\icYc!cX_gc!dXQd!dXU!RQ^[c!_V!dXU!gQdUbS_ebcU!g_e\T!RU!_fUbd_``UT!Qd!dXU!e`cdbUQ]!U^T!_V!dXU!]_TU\&!
Q^T!_^!dXU!bYWXd!RQ^[!QTZQSU^d!d_!dXU!cYdU(!KXU!bUce\dc!Q\c_!cX_g!dXQd!V\__TgQdUb!g_e\T!ReY\T!e`!e`cdbUQ]!_V!
dXU! b_QT&! X_gUfUb! V\__TgQdUb! Yc! ^_d! `bUTYSdUT! d_! V\_g! _fUb! dXU! b_QT(! KXU! cYdU! Yc! `bUTYSdUT! d_! RU! V\__T! VbUU!
TebY^W!Q!+!Y^!,**!iUQb!V\__T!UfU^d(!
!
7``U^TYh!;!S_^dQY^c!TUdQY\c!_V! dXU!?<9I7J!Q^Q\icYc&! Y^S\eTY^W!`\_dc!_V! dXU!gQdUbS_ebcU!Sb_cc'cUSdY_^c!Q^T!
dXU!gQdUb!cebVQSU!\UfU\c!Q``b_`bYQdU!d_!dXU!fQ\eUc!QR_fU(!
!
-&*! EOW[S\S^S\a!4WKUa[S[!
!
JU^cYdYfYdi!Q^Q\icUc!gUbU!SQbbYUT!_ed!d_!SXUS[!dXU!UVVUSd!_V!Q!fQbYQdY_^!Y^!V\_g!bQdU&!_V!fQbYQdY_^!Y^!DQ^^Y^Wlc!k^l!
fQ\eUc&!Q^T!_V!fQbYQdY_^!_^!T_g^cdbUQ]!R_e^TQbi!S_^TYdY_^c(!
!
KXU!fQ\eUc!_V!XUYWXd!fUbcec!V\_gbQdU!cX_g^!RU\_g!bU\QdU!d_!dXU!gQdUb!cebVQSU!`b_VY\U!V_b!Q\\!dXU!Sb_cc!cUSdY_^c!
]_TU\\UT(!@^!dXYc!Y^cdQ^SU!dXU!!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!9UX_!3!!

C*((!
9UX_!3!!

C*((!%!)("!

JUSdY_^!+! 3(/+! 3(0,! *(++!

JUSdY_^!,! 3(//! 3(0/! *(+!

JUSdY_^!-! 3(/3! 3(02! *(*3!

JUSdY_^!.! 3(0! 3(02! *(*2!

JUSdY_^!.(3! 3(/.! 3(0,! *(*2!

JUSdY_^!/! 3(//! 3(0-! *(*2!
JUSdY_^!/(/;! 3(/+! 3(/2! *(*1!

JUSdY_^!/(/!L! 3(0+! 3(03! *(*2!

JUSdY_^!0! 3(1! 3(2+! *(++!

JUSdY_^!1! 3(13! 3(23! *(+!

JUSdY_^!2! 3(13! 3(23! *(+!
BDENH!.(+!!!AHPTLULWLUY!3PDNYTLT2!CDSLDULQP!LP!7NQXSDUH!

!
KXU!QR_fU!bUce\dc!cX_g!Q!S_^cYcdU^d!Y^SbUQcU!Y^!V\__T!\UfU\c!dXb_eWX_ed!dXU!]_TU\!gYdX!Q^!Y^SbUQcU!Y^!V\_g!_V!
+*"(!
!
7c!TYcSeccUT!QR_fU&!cU^cYdYfYdi!_V!dXU!]_TU\!d_!SXQ^WUc!Y^!DQ^^Y^Wlc!^!gUbU!dUcdUT&!Ri!Y^SbUQcY^W!dXU!Y^YdYQ\!
#^_b]Q\$!fQ\eUc!Ri!*(*+(!KXYc!gQc!SQbbYUT!_ed!V_b!Q\\!Sb_cc!cUSdY_^c(!
!
!
!
!
!
!
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Gb_`_cUT!;UfU\_`]U^d!Qd!EUg!DQY^c&!Ri!@^SXdebU&!GUbdX!Q^T!BY^b_cc!
=\__T!IYc[!7ccUcc]U^d!

!

IUV4!+.,--)78).01! ! ! +1!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!C*((!! C*((!_S\R!W!%!

(&()!

JUSdY_^!+! 3(/+! 3(1/! *(,.!

JUSdY_^!,! 3(//! 3(12! *(,-!

JUSdY_^!-! 3(/3! 3(2! *(,+!

JUSdY_^!.! 3(0! 3(2! *(,!

JUSdY_^!.(3! 3(/.! 3(1/! *(,+!

JUSdY_^!/! 3(//! 3(10! *(,+!

JUSdY_^!/(/;! 3(/+! 3(1,! *(,+!

JUSdY_^!/(/!L! 3(0+! 3(22! *(,1!

JUSdY_^!0! 3(1! +*(*-! *(--!

JUSdY_^!1! 3(13! +*(*-! *(,.!

JUSdY_^!2! 3(13! +*(*-! *(,.!
BDENH!.(,!!!AHPTLULWLUY!3PDNYTLT2!CDSLDULQP!LP!=DPPLPJZT!P!

!
KXU! QR_fU! bUce\dc! QWQY^! cX_g! Q! bU\QdYfU\i! S_^cYcdU^d! fQbYQdY_^! Y^! `bUTYSdUT! V\__T! \UfU\! gYdX! Q^! Y^SbUQcU! Y^!
b_eWX^Ucc! _V! *(*+(! NYdX! dXU! V\__T! \UfU\c! `bUTYSdUT! QR_fU! V_b! dXU! Y^SbUQcUT! b_eWX^Ucc! fQ\eUc&! V\__TgQdUb!
g_e\T!\Y[U\i!V\_g!_fUb!dXU!b_QT!Qd!dXU!c_edX!UQcdUb^!U^T!_V!dXU!cYdU(!
!!
7c!TYcSeccUT!QR_fU&!cU^cYdYfYdi!_V!dXU!]_TU\!d_!SXQ^WUc!Y^!dXU!T_g^cdbUQ]!R_e^TQbi!S_^TYdY_^c!gUbU!dUcdUT(!
KXYc! gQc! T_^U! Ri! TUSbUQcY^W! dXU! T_g^cdbUQ]! WbQTYU^d! Ri! ,*"&! Y(U(! SXQ^WY^W! dXU! Y^YdYQ\! c\_`U! fQ\eU! Vb_]!
*(***/1!d_!*(***./0(!KXU!bUce\dc!_V!dXYc!Q^Q\icYc!QbU!cX_g^!RU\_g(!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!=WS\SKU!;ZKNSOW\!

#C*(($!!!
;ZKNSOW\!!3!
(&(((,-.!

JUSdY_^!+! 3(/+! 3(0,! *(++!

JUSdY_^!,! 3(//! 3(0/! *(+!

JUSdY_^!-! 3(/3! 3(02! *(*3!

JUSdY_^!.! 3(0! 3(02! *(*2!

JUSdY_^!.(3! 3(/.! 3(0-! *(*3!

JUSdY_^!/! 3(//! 3(0-! *(*2!

JUSdY_^!/(/;! 3(/+! 3(/3! *(*2!

JUSdY_^!/(/!L! 3(0+! 3(02! *(*1!

JUSdY_^!0! 3(1! 3(11! *(*1!

JUSdY_^!1! 3(13! 3(2/! *(*0!

JUSdY_^!2! 3(13! 3(2/! *(*0!
! BDENH!.(-!!!AHPTLULWLUY!3PDNYTLT2!CDSLDULQP!LP!6QXPTUSHDO!4QVPGDSY!5QPGLULQPT!
!
KXU!QR_fU!Y^TYSQdUc!Q!\Y]YdUT!fQbYQdY_^!Y^!\UfU\c!gYdX!Q!,*"!TUSbUQcU!Y^!T_g^cdbUQ]!c\_`U(!
!
-&+!BX\OW\SKU!SVYKM\!XP!ESU\K\SXW!XW!9UXXN!>O^OU[!
!
;eU!d_!dXU!\_SQdY_^!_V!dXU!<bc[Y^U!G_g&!Y^!Q!\_g!\iY^W!fQ\\Ui!gYdX!Q!cYW^YVYSQ^d!QbUQ!VQb]\Q^T!Y^!Ydc!fYSY^Ydi&!dXUbU!
Yc! `_dU^dYQ\! V_b! WbQTeQ\! cY\dQdY_^! d_! _SSeb! _fUb! dY]U(! KXU! XiTbQe\YS! ]_TU\! XQc! dXUbUV_bU! RUU^! be^! gYdX! dg_!
VebdXUb!cSU^QbY_c!d_!QccUcc!dXU!`_dU^dYQ\! Y]`QSd!_V!dXYc!o!dXU!VYbcd!]_TU\c!Q^!Y^SbUQcU!Y^!RUT!\UfU\!_V!*(,]!Qd!
dXU!Se\fUbd&!Q^T!dXU!cUS_^T!]_TU\c!Q^!Y^SbUQcU!Y^!RUT!\UfU\!_V!Q``b_hY]QdU\i!*(,]!dXb_eWX_ed!dXU!]_TU\(!KXU!
VYWebU!_V!*(,]!XQc!^_d!RUU^!TUbYfUT! Vb_]!c`USYVYS!TQdQ&!X_gUfUb! Yc!ceWWUcdUT!Qc!Q! bUQc_^QR\U!UcdY]QdU!_V!
VedebU!cY\dQdY_^!gXYSX!S_e\T!`_dU^dYQ\\i!_SSeb(!
!
KXU!bUce\dc!_V!dXU!VYbcd!QTTYdY_^Q\!]_TU\!#gYdX!RUT!\UfU\c!bQYcUT!Ri!*(,]!Qd!dXU!Se\fUbd!_^\i$!QbU!cX_g^!Y^!KQR\U!
/(/!RU\_g(!
!
!
!
!
!
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!

IUV4!+.,--)78).01! ! ! +2!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!C*((!9UXXN!>O^OU!

#O`S[\SWQ!LON!
UO^OU[$!!!

C*((!9UXXN!
>O^OU[!_S\R!LON!
UO^OU[!ZKS[ON!La!
(&*V!K\!M]U^OZ\!

JUSdY_^!+! 3(/+! 3(/+! *!

JUSdY_^!,! 3(//! 3(//! *!

JUSdY_^!-! 3(/3! 3(/3! *!

JUSdY_^!.! 3(0! 3(0*! *!

JUSdY_^!.(3! 3(/.! 3(/.! *!

JUSdY_^!/! 3(//! 3(/+! *(*.!

JUSdY_^!/(/;! 3(/+! 3(..! *(*1!
JUSdY_^!/(/!L! 3(0+! 3(0/! *(*.!

JUSdY_^!0! 3(1! 3(2! *(+!

JUSdY_^!1! 3(13! 3(23! *(++!

JUSdY_^!2! 3(13! 3(3! *(++!
! BDENH!.(.!!!ALNUDULQP!LORDFU2!?+))!INQQG!NHWHNT!FQORDSLTQP!XLUK!DPG!XLUKQVU!EHG!NHWHNT!SDLTHG!DU!FVNWHSU!

EY!)(+O!
!
KXU!bUce\dc!QR_fU!cX_g!dXQd!H,**!V\__T!\UfU\c!g_e\T!Y^SbUQcU!e`cdbUQ]!_V!dXU!b_QT&!X_gUfUb!dXUi!QbU!^_d!
`bUTYSdUT!d_!V\_g!_fUb!dXU!b_QT(!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!C*((!9UXXN!>O^OU!

#O`S[\SWQ!LON!
UO^OU[$!!!

C*((!9UXXN!
>O^OU[!_S\R!LON!
UO^OU[!ZKS[ON!La!
(&*V!#KYYZX`&$!

\RZX]QRX]\!
VXNOU!

JUSdY_^!+! 3(/+! 3(0/! *(+.!

JUSdY_^!,! 3(//! 3(02! *(+-!

JUSdY_^!-! 3(/3! 3(1+! *(+,!

JUSdY_^!.! 3(0! 3(1+! *(++!

JUSdY_^!.(3! 3(/.! 3(0-! *(*3!

JUSdY_^!/! 3(//! 3(0.! *(*3!

JUSdY_^!/(/;! 3(/+! 3(/2! *(*1!

JUSdY_^!/(/!L! 3(0+! 3(1.! *(+-!

JUSdY_^!0! 3(1! 3(23! *(+3!

JUSdY_^!1! 3(13! 3(31! *(+2!
JUSdY_^!2! 3(13! 3(31! *(+2!

! BDENH!.(/!!!ALNUDULQP!LORDFU2!?+))!INQQG!NHWHNT!FQORDSLTQP!XLUK!DPG!XLUKQVU!EHG!NHWHNT!SDLTHG!EY!)(+O!
UKSQVJKQVU!OQGHN!

!
7c!gYdX!KQR\U!/(/&!dXU!bUce\dc!Y^!KQR\U!/(0!QR_fU!cX_g!dXQd!H,**!V\__T!\UfU\c!g_e\T!Y^SbUQcU!e`cdbUQ]!_V!dXU!
b_QT&!X_gUfUb!dXUi!QbU!^_d!`bUTYSdUT!d_!V\_g!_fUb!dXU!b_QT(!
!
-&,! 9UXXN!>O^OU[!SWMU]NSWQ!6]U^OZ\!5UXMTKQO!
!
KXU!`_dU^dYQ\!V_b!R\_S[QWU!_V!dXU!Se\fUbd!XQc!RUU^!S_^cYTUbUT!Y^!dXU!QccUcc]U^d!Q^T!dXUbUV_bU!dXU!UVVUSd!_V!Q!
\QbWU! R\_S[QWU! _V! /*"! _V! dXU! Ve\\! \U^WdX! Se\fUbd! XQc! RUU^! ]_TU\\UT(! @d! cX_e\T! RU! ^_dUT! dXQd! dXYc! UhdU^d! _V!
R\_S[QWU!Yc!XYWX\i!e^\Y[U\i!Q^T!dXU!Q^Q\icYc!Yc!dXUbUV_bU!fUbi!S_^cUbfQdYfU(!
!
KXU!V\__T!\UfU\c!`bUTYSdUT!Ri!dXU!XiTbQe\YS!]_TU\!V_b!dXU!QR_fU!^_dUT!R\_S[QWU!QbU!_ed\Y^UT!Y^!dXU!dQR\U!RU\_g(!
!
!
!
!
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!

IUV4!+.,--)78).01! ! ! +3!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!C*((!9UXXN!>O^OU! C*((!9UXXN!>O^OU!

_S\R!-("!6]U^OZ\!
5UXMTKQO!!

JUSdY_^!+! 3(/+! 3(/+! *!

JUSdY_^!,! 3(//! 3(//! *!

JUSdY_^!-! 3(/3! 3(/3! *!

JUSdY_^!.! 3(0! 3(0! *!

JUSdY_^!.(3! 3(/.! 3(/.! *!

JUSdY_^!/! 3(//! 3(//! *!

JUSdY_^!/(/;! 3(/+! +*(*,! *(/+!

JUSdY_^!/(/!L! 3(0+! +*(*3! *(.2!

JUSdY_^!0! 3(1! +*(++! *(.+!

JUSdY_^!1! 3(13! +*(++! *(-,!

JUSdY_^!2! 3(13! +*(++! *(-,!
BDENH!.(0!!!>SHGLFUHG!?+))!7NQQG!<HWHNT!XLUK!.)"!5VNWHSU!4NQFMDJH!

!
KXU!QR_fU!dQR\U!cX_gc!dXQd!V\__T!\UfU\c!g_e\T!Y^SbUQcU!Ri!Q\]_cd!*(/]!Y]]UTYQdU\i!e`cdbUQ]!_V!dXU!RbYTWU!Y^!
dXU! UfU^d! _V! Q! RbYTWU! R\_S[QWU! _V! Q``b_hY]QdU\i! /*"&! gYdX! V\__TgQdUb! V\_gY^W! _fUb! dXU! b_QT! Qd! dXU! c_edX!
UQcdUb^!U^T!_V!dXU!cYdU(!7d!Ydc!SebbU^d!\UfU\c&!dXU!cYdU!g_e\T!RU!Y]`QSdUT!Ri!dXYc!UfU^d(!
!
-&-!9UXXN!>O^OU[!SWMU]NSWQ!6USVK\O!6RKWQO!
!
KXU! `_dU^dYQ\! Y]`QSd! _V! S\Y]QdU! SXQ^WU! _^! `bUTYSdUT! V\__T! \UfU\c! XQc! RUU^! QccUccUT&! gYdX! Q^! QTTYdY_^Q\!
Q\\_gQ^SU!_V!,*"!QTTUT!d_!dXU!+!Y^!,**!iUQb!V\__T!V\_g(!KXYc!bUce\dc!Y^!Q!H,**!%!,*"!V\_g!_V!-(+]-)c!#+(11!h!
+(,$!%!##*(32!h!+(,$!o!*(,$(!
!
KXU! V\__T! \UfU\c! `bUTYSdUT! Ri! dXU! XiTbQe\YS! ]_TU\! V_b! dXU! S\Y]QdU! SXQ^WU! Q^Q\icYc! QbU! _ed\Y^UT! Y^! dXU! dQR\U!
RU\_g(!
!

>XMK\SXW!
!

>O^OU!#V$! HKZSK\SXW!SW!UO^OU!
#V$!C*((!9UXXN!>O^OU! C*((!%!*("!

9UXXN!>O^OU!!

JUSdY_^!+! 3(/+! 3(1+! *(,!

JUSdY_^!,! 3(//! 3(1/! *(,!

JUSdY_^!-! 3(/3! 3(11! *(+2!

JUSdY_^!.! 3(0! 3(11! *(+1!

JUSdY_^!.(3! 3(/.! 3(1! *(+0!

JUSdY_^!/! 3(//! 3(1+! *(+0!
JUSdY_^!/(/;! 3(/+! 3(0.! *(+-!

JUSdY_^!/(/!L! 3(0+! 3(13! *(+2!

JUSdY_^!0! 3(1! +*(*+! *(-+!

JUSdY_^!1! 3(13! +*(*+! *(,,!

JUSdY_^!2! 3(13! +*(*+! *(,,!
BDENH!.(0!!!5QORDSLTQP!EHUXHHP!RSHGLFUHG!?+))!DPG!?+))!%!+)"!7NQQG!<HWHNT!

!
KXU!QR_fU!dQR\U!cX_gc!dXQd!V\__T!\UfU\c!g_e\T!Y^SbUQcU!Ri!Q``b_hY]QdU\i!*(-]!Y]]UTYQdU\i!e`cdbUQ]!_V!dXU!
b_QT! TebY^W! Q! H,**! %! ,*"! V\__T! UfU^d(! =\__TgQdUb! g_e\T! \Y[U\i! V\_g! _fUb! dXU! b_QT! QTZQSU^d! d_! dXU! c_edX!
UQcdUb^!U^T!_V!dXU!cYdU!TebY^W!dXYc!UfU^d(!
!
<hYcdY^W!Wb_e^T!\UfU\c!S_e\T!^_d!RU!cebfUiUT!gYdXY^!dXU!VYU\T!QTZQSU^d!d_!dXU!cYdU&!X_gUfUb!Vb_]!Wb_e^T!\UfU\c!
cebfUiUT! Q\_^W! dXU! c_edX! UQcdUb^! R_e^TQbi! _V! dXU! cYdU&! Q^T! Q\_^W! Q! dbQS[! Q``b_hY]QdU\i! ,0*]! c_edX! UQcd!
Q\_^W!dXU!c_edX!UQcdUb^!VYU\T!R_e^TQbi&! Yd! Yc! Y^TYSQdUT!dXQd!V\__TgQdUb!gXYSX!V\_gc!_fUb!dXU!b_QT!Qd!dXU!c_edX!
UQcdUb^!S_b^Ub!_V!dXU!cYdU!g_e\T!dXU^!V\_g!_fUb!\Q^T!Y^!Q!c_edXUb\i!TYbUSdY_^(!
!
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!

IUV4!+.,--)78).01! ! ! ,*!
!

!
.&(! BZXYX[ON!?S\SQK\SXW!KWN!?KWKQOVOW\!XP!9UXXN!DS[T!
!
KXU!bUce\dc!_V!dXU!V\_g!]_TU\\Y^W!UhUbSYcU!TYcSeccUT! Y^!JUSdY_^!/!QbU!ce]]QbYcUT!Y^!TbQgY^W!+.,--),+)**+(!!
KXU!bUce\dc!Y^TYSQdU!dXQd!dXU!RQ^[c!_V!dXU!gQdUbS_ebcU!g_e\T!RU!_fUbd_``UT!Qd!e`cdbUQ]!_V!dXU!b_QT!QTZQSU^d!
d_!dXU!cYdU&!gXY\U!dXU!bYWXd!RQ^[!g_e\T!RU!_fUbd_``UT!QTZQSU^d!d_!dXU!cYdU(!KXU!cYdU!X_gUfUb!Yc!`bUTYSdUT!d_!RU!
V\__T!VbUU!TebY^W!Q!+!Y^!,**!iUQb!V\__T!UfU^d(!KXU!cYdU!Yc!dXUbUV_bU!TUfU\_`QR\U!gYdX!bUc`USd!d_!V\__T!bYc[(!
!
@^!dXU!TUcYW^!_V!dXU!cSXU]U&!dXU!`_dU^dYQ\!V_b!Se\fUbd!R\_S[QWU!Q^T!Q^!Y^SbUQcU!Y^!V\_gc!TeU!d_!S\Y]QdU!SXQ^WU!
^UUTc!d_!RU!dQ[U^!Y^d_!QSS_e^d(!8_dX!_V!dXUcU!cSU^QbY_c!S_e\T!bUce\d!Y^!V\__T!gQdUb!bYcY^W!XYWX!U^_eWX!d_!V\_g!
_fUb!dXU!b_QT!Qd!dXU!c_edX!UQcdUb^!U^T!_V!dXU!cYdU(!@d!Yc!dXUbUV_bU!bUS_]]U^TUT!dXQd!dXU!QSSUcc!b_QT!Y^d_!dXU!
cYdU!RU!cUd!Qd!Q!]Y^Y]e]!\UfU\!_V!+*(+]!#dXYc!Y^S\eTUc!dXU!\U^WdX!_V!UhYcdY^W!QSSUcc$(!@^!QTTYdY_^!Wb_e^T!\UfU\c!
Qb_e^T!dXU!X_ecUc!cX_e\T!RU!bQYcUT!d_!Q!]Y^Y]e]!\UfU\!_V!+*(,]!V_b!Q!]Y^Y]e]!gYTdX!_V!,](!=Y^YcXUT!V\__b!
\UfU\c!V_b!dXU!^Ug!X_ecUc!cX_e\T!RU!cUd!Qd&!_b!QR_fU!Q!\UfU\!_V!+*(0+]&!`b_fYTY^W!Q!*(0]!VbUUR_QbT!QR_fU!dXU!
H,**!%!,*"!V\__T! \UfU\!`bUTYSdUT!Y]]UTYQdU\i!e`cdbUQ]!_V!dXU!b_QT(!KXU!`b_`_cUT!]YdYWQdY_^!]UQcebUc!QbU!
cX_g^!_^!TbQgY^W!+.,--),+)**,&!U^S\_cUT!gYdXY^!dXU!mG\Q^cn!cUSdY_^!_V!dXYc!bU`_bd(!
!
Gb_fYTY^W! dXU! QSSUcc! b_QT! Yc! cUd! Qd&! _b! QR_fU! Q! \UfU\! _V! +*(+]! Qc! ceWWUcdUT&! V\__T! VbUU! QSSUcc! cX_e\T! RU!
]QY^dQY^UT!TebY^W!Q!+!Y^!Y^!,**!iUQb!V\__T!UfU^d&!Y^S\eTY^W!S\Y]QdU!SXQ^WU(!
!
@^!_bTUb! d_!Qf_YT!Q^i! Y^SbUQcU! Y^! V\__T!bYc[&!cebVQSU!gQdUb! be^_VV!WU^UbQdUT!Ri! dXU!cYdU!cX_e\T!RU!TUQ\d!gYdX!
V_\\_gY^W!dXU!`bY^SY`Q\c!_V!JecdQY^QR\U!LbRQ^!;bQY^QWU!JicdU]c(!
!

!
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IUV4!+.,--)78).01! ! ! ,+!
!

!

/&(! 6XWMU][SXW[!
!
@d! Yc! S_^S\eTUT! dXQd! dXU! cYdU! Yc! _edgYdX! dXU! +! Y^! ,**! iUQb! V\__T! UhdU^d! _V! dXU! <bc[Y^U! G_g! Q^T! Yc! dXUbUV_bU!
TUfU\_`QR\U! gYdX! bUc`USd! d_! V\__T! bYc[(! KXU! `bUTYSdUT! +! Y^! ,**! iUQb! V\__T! UhdU^d! Yc! cX_g^! _^! TbQgY^W!
+.,--),+)**+&!U^S\_cUT!gYdXY^!dXU!mG\Q^cn!cUSdY_^!_V!dXYc!bU`_bd(!
!
@d! Yc! bUS_]]U^TUT! dXQd! dXU!QSSUcc! b_QT! Y^d_! dXU!cYdU!RU!cUd!Qd!Q!]Y^Y]e]! \UfU\!_V!+*(+]!#dXYc! Y^S\eTUc! dXU!
\U^WdX!_V!UhYcdY^W!QSSUcc$(!@^!QTTYdY_^!Wb_e^T!\UfU\c!Qb_e^T!dXU!X_ecUc!cX_e\T!RU!bQYcUT!d_!Q!]Y^Y]e]!\UfU\!_V!
+*(,]!V_b!Q!]Y^Y]e]!gYTdX!_V!,](!=Y^YcXUT!V\__b!\UfU\c!V_b!dXU!^Ug!X_ecUc!cX_e\T!RU!cUd!Qd&!_b!QR_fU!Q!\UfU\!
_V!+*(0+]&!`b_fYTY^W!Q!*(0]!VbUUR_QbT!QR_fU!dXU!H,**!%!,*"!V\__T!\UfU\!`bUTYSdUT!Y]]UTYQdU\i!e`cdbUQ]!_V!
dXU!b_QT(!KXU!`b_`_cUT!]YdYWQdY_^!]UQcebUc!QbU!cX_g^!_^!TbQgY^W!+.,--),+)**,&!U^S\_cUT!gYdXY^!dXU!mG\Q^cn!
cUSdY_^!_V!dXYc!bU`_bd(!
!
Gb_fYTY^W! dXU! QSSUcc! b_QT! Yc! cUd! Qd&! _b! QR_fU! Q! \UfU\! _V! +*(+]! Qc! ceWWUcdUT&! V\__T! VbUU! QSSUcc! cX_e\T! RU!
]QY^dQY^UT!TebY^W!Q!+!Y^!Y^!,**!iUQb!V\__T!UfU^d&!Y^S\eTY^W!S\Y]QdU!SXQ^WU(!
!
NU!XQfU!ecUT!_eb!RUcd!U^WY^UUbY^W! ZeTWU]U^d! Y^! dXYc!7ccUcc]U^d&!Q^T!_eb!SQ\Se\QdY_^c!XQfU!RUU^!SQbbYUT!
_ed!ecY^W!dXU!=\__T!<cdY]QdY_^!?Q^TR__[&!N@E=7G&!?<9'I7J!Q^T!_dXUb!cdQ^TQbT!XiTb_\_WYSQ\!]UdX_Tc(!NU!
^_dU!dXQd!Qc!gYdX!Q\\!ceSX!=\__T!IYc[!7ccUcc]U^dc!dXU!QSSebQSi!_V!dXU!bUce\dc!Yc!_^\i!Qc!W__T!Qc!dXU!TQdQ!Q^T!
cdQdYcdYSQ\!dUSX^YaeUc!ecUT(!
!
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!
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!

!

0&(! DOPOZOWMO[!
!
Y(! =\__T!<cdY]QdY_^!?Q^TR__[&!;e^SQ^!IUUT&!9<?!@^cdYdedU!_V!?iTb_\_Wi&!NQ\\Y^WV_bT&!+333(!
!
YY(! =<?!NUR!JUbfYSU&!9U^dbU!V_b!<S_\_Wi!Q^T!?iTb_\_Wi&!,*+1!

!
YYY(! N@E=7G'=<?&!MUbcY_^!-&!NQ\\Y^WV_bT!?iTb_c_\edY_^c!Q^T!E<I9&!,**3!

!
Yf(! ?<9'I7J&! MUbcY_^! /(*(-&! JU`dU]RUb! ,*+0&! LJ! 7b]i! 9_b`c! _V! <^WY^UUbc! ?iTb_\_WYS! <^WY^UUbY^W!

9U^dbU(!
!

f(! =\__T!D_TU\\Ub&!9?,D!?Y\\!Q^T!FdXUbc&!,*+-!
!

fY(! LB!9\Y]QdU!Gb_ZUSdY_^c!V_b!LB!9\Y]QdU!@]`QSdc!Gb_WbQ]]U&!Ae\i!,**3(!
!

fYY(! JS_ddYcX!G\Q^^Y^W!G_\YSi&!JS_ddYcX!>_fUb^]U^d&!9b_g^!9_`ibYWXd&!Ae^U!,*+.!
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TCP/11/16(547) – 17/00840/IPL – Erection of a 
dwellinghouse (in principle) on land 70 metres south east 
of New Mains Farmhouse, Inchture 

PLANNING DECISION NOTICE (included in 
applicant’s submission, see pages 455-456)

REPORT OF HANDLING (included in applicant’s 
submission, see pages 457-459)

REFERENCE DOCUMENTS (included in applicant’s 
submission, see pages 469-480 and 485-552)

4(iv)(b)
TCP/11/16(547) 
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TCP/11/16(547) – 17/00840/IPL – Erection of a 
dwellinghouse (in principle) on land 70 metres south east 
of New Mains Farmhouse, Inchture 

REPRESENTATIONS 

4(iv)(c)
TCP/11/16(547) 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

17/00840/IPL Comments 
provided 
by 

Euan McLaughlin 
 

Service/Section Strategy & Policy 
 
 

Contact 
Details 

Development Negotiations 
Officer: 
Euan McLaughlin 

 
 

 

Description of 
Proposal 

Erection of a dwellinghouse (in principle) 
 
 

Address  of site Land 70 Metres South East Of New Mains Farmhouse, Inchture 
 

Comments on the 
proposal 
 
 
 
 

Primary Education   
 
With reference to the above planning application the Council Developer 
Contributions Supplementary Guidance requires a financial contribution 
towards increased primary school capacity in areas where a primary school 
capacity constraint has been identified. A capacity constraint is defined as 
where a primary school is operating, or likely to be operating following 
completion of the proposed development and extant planning permissions, at 
or above 80% of total capacity.  
 
This proposal is within the catchment of Inchture Primary School.  
 
Transport Infrastructure  
 
With reference to the above planning application the Council Transport 
Infrastructure Developer Contributions Supplementary Guidance requires a 
financial contribution towards the cost of delivering the transport infrastructure 
improvements which are required for the release of all development sites in 
and around Perth.  
 
The application falls within the identified Transport Infrastructure 
Supplementary Guidance boundary and a condition to reflect this should be 
attached to any planning application granted. 
 
 

Recommended 
planning 
condition(s) 
 
 

Primary Education    
 
CO01 The development shall be in accordance with the requirements of 

Perth & Kinross Council’s Developer Contributions and Affordable 
Housing Supplementary Guidance 2016 in line with Policy PM3: 
Infrastructure Contributions of the Perth & Kinross Local 
Development Plan 2014 with particular regard to primary 
education infrastructure, unless otherwise agreed in writing with 
the Council as Planning Authority. 

 
RCO00 Reason – To ensure the development is in accordance with the 

terms of the Perth and Kinross Council Local Development Plan 
2014 and to comply with the Council’s policy on Developer 
Contributions and Affordable Housing Supplementary Guidance 
2016.  
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Transport Infrastructure  
 
CO00 The development shall be in accordance with the requirements of 

Perth & Kinross Council’s Developer Contributions and Affordable 
Housing Supplementary Guidance 2016 in line with Policy PM3: 
Infrastructure Contributions of the Perth & Kinross Local 
Development Plan 2014 with particular regard to transport 
infrastructure, unless otherwise agreed in writing with the Council 
as Planning Authority. 

 
RCO00 Reason – To ensure the development is in accordance with the 

terms of the Perth and Kinross Council Local Development Plan 
2014 and to comply with the Council’s policy on Developer 
Contributions and Affordable Housing Supplementary Guidance 
2016.  

 

Recommended 
informative(s) for 
applicant 
 
 

N/A 
 

 

Date comments 
returned 

24 May 2017 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

17/00840/IPL Comments 
provided by 

Gavin Bissett 

Service/Section  
TES/Flooding 
 

Contact 
Details 

 
 

Description of 
Proposal 

Erection of a dwellinghouse (in principle) – Plot 3 

Address  of site Land 70 Metres South East Of New Mains Farmhouse Inchture 

Comments on the 
proposal 
 
 
 
 

The proposed site as a whole (containing all 4 development plots) is shown to 
be partially flooded during the 1 in 200 year flood event, as per the SEPA 
Flood Hazard map.  As such we would request that a Flood Risk Assessment is 
undertaken to identify the flood risk to the site, and the developable areas 
(i.e. those out with the 1 in 200 year flood plain).  Please refer to the Flooding 
and Flood Risk Guidance document for what is required as part of the 
detailed FRA.  We would object to plots 1 and 2 (separate applications) until 
this information is received.   
 
Regarding the plot covered by this application (Plot 3), this appears to be 
situated out with the 1 in 200 year flood envelope according to the flood 
maps.  These are however indicative and the detailed FRA required for the ‘at 
risk’ plots will confirm whether or not this plot is acceptable, in terms of flood 
risk. 
 
If the site is shown to be suitable, we would require the details of the surface 
water drainage proposals to be provided alongside the full planning 
application. 
 

Recommended 
planning 
condition(s) 
 
 

 
 
 
 

Recommended 
informative(s) for 
applicant 
 
 
 
 

PKC Flooding and Flood Risk Guidance Document (June 2014) 

Date comments 
returned 

24/05/17 
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30th May 2017

Perth & Kinross Council
5 Whitefriars Crescent
Perth
PH2 0PA

Dear Sir/Madam

SITE: PH14 Perth Inchture New Mains Farmhouse
PLANNING REF: 17/00840/IPL
OUR REF: 745552
PROPOSAL: Erection of a dwelling house (in principle)

Please quote our reference in all future correspondence

Scottish Water has no objection to this planning application; however, the applicant should be aware
that this does not confirm that the proposed development can currently be serviced and would 
advise the following:

 There is currently sufficient capacity in the Clatto Water Treatment Works to service your 
development. Please note further investigations may be carried out once formal application 
submitted. 

 There is currently sufficient capacity in the Hatton PFI Waste Water Treatment works to 
service your development. Please note further investigations may be carried out once formal
application submitted.

 However, please note that according to our records the nearest public Scottish Water, waste
water infrastructure is approximately over 550m to the east of this proposed development 
therefore we would recommend the applicant investigate other private treatment options. 

The applicant should be aware that we are unable to reserve capacity at our water and/or waste 
water treatment works for their proposed development. Once a formal connection application is 
submitted to Scottish Water after full planning permission has been granted, we will review the 
availability of capacity at that time and advise the applicant accordingly.

Development Operations
The Bridge

Buchanan Gate Business Park
Cumbernauld Road

Stepps
Glasgow
G33 6FB

Development Operations
Freephone  Number - 0800 3890379

E-Mail - DevelopmentOperations@scottishwater.co.uk
www.scottishwater.co.uk

563

mailto:DevelopmentOperations@scottishwater.co.uk


Surface Water

For reasons of sustainability and to protect our customers from potential future sewer flooding, 
Scottish Water will not normally accept any surface water connections into our combined sewer 
system.

There may be limited exceptional circumstances where we would allow such a connection for 
brownfield sites only, however this will require significant justification from the customer taking 
account of various factors including legal, physical, and technical challenges.

In order to avoid costs and delays where a surface water discharge to our combined sewer system is 
anticipated, the developer should contact Scottish Water at the earliest opportunity with strong 
evidence to support the intended drainage plan prior to making a connection request. We will assess
this evidence in a robust manner and provide a decision that reflects the best option from 
environmental and customer perspectives. 

General notes:

 Scottish Water asset plans can be obtained from our appointed asset plan provider:

Site Investigation Services (UK) Ltd
Tel: 0333 123 1223  
Email: plans@siteinvest.co.uk
www.sisplan.co.uk

 Scottish Water’s current minimum level of service for water pressure is 1.0 bar or 10m head 
at the customer’s boundary internal outlet.  Any property which cannot be adequately 
serviced from the available pressure may require private pumping arrangements to be 
installed, subject to compliance with Water Byelaws. If the developer wishes to enquire 
about Scottish Water’s procedure for checking the water pressure in the area then they 
should write to the Customer Connections department at the above address.

 If the connection to the public sewer and/or water main requires to be laid through land out-
with public ownership, the developer must provide evidence of formal approval from the 
affected landowner(s) by way of a deed of servitude.

 Scottish Water may only vest new water or waste water infrastructure which is to be laid 
through land out with public ownership where a Deed of Servitude has been obtained in our 
favour by the developer.

 The developer should also be aware that Scottish Water requires land title to the area of 
land where a pumping station and/or SUDS proposed to vest in Scottish Water is 
constructed.
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Next Steps: 

 Single Property/Less than 10 dwellings

For developments of less than 10 domestic dwellings (or non-domestic equivalent) we will 
require a formal technical application to be submitted directly to Scottish Water or via the 
chosen Licensed Provider if non domestic, once full planning permission has been granted. 
Please note in some instances we will require a Pre-Development Enquiry Form to be 
submitted (for example rural location which are deemed to have a significant impact on 
our infrastructure) however we will make you aware of this if required. 

 10 or more domestic dwellings: 

For developments of 10 or more domestic dwellings (or non-domestic equivalent) we 
require a Pre-Development Enquiry (PDE) Form to be submitted directly to Scottish Water. 
This will allow us to fully appraise the proposals.

Where it is confirmed through the PDE process that mitigation works are necessary to 
support a development, the cost of these works is to be met by the developer, which 
Scottish Water can contribute towards through Reasonable Cost Contribution regulations.

The applicant can download a copy of our PDE Application Form, and other useful guides, 
from Scottish Water’s website using the following link. 
www.scottishwater.co.uk/business/connections/connecting-your-property/new-development-
process-and-applications-forms/pre-development-application 

 Non Domestic/Commercial Property: 
Since the introduction of the Water Services (Scotland) Act 2005 in April 2008 the water 
industry in Scotland has opened up to market competition for non-domestic customers.  
Non-domestic Household customers now require a Licensed Provider to act on their behalf 
for new water and waste water connections. Further details can be obtained at 
www.scotlandontap.gov.uk 

 Trade Effluent Discharge from Non Dom Property:

Certain discharges from non-domestic premises may constitute a trade effluent in terms of 
the Sewerage (Scotland) Act 1968.  Trade effluent arises from activities including; 
manufacturing, production and engineering; vehicle, plant and equipment washing, waste 
and leachate management. It covers both large and small premises, including activities such 
as car washing and launderettes. Activities not covered include hotels, caravan sites or 
restaurants. 

If you are in any doubt as to whether or not the discharge from your premises is likely to be 
considered to be trade effluent, please contact us on 0800 778 0778 or email 
TEQ@scottishwater.co.uk using the subject  "Is this Trade Effluent?".  Discharges that are 
deemed to be trade effluent need to apply separately for permission to discharge to the 
sewerage system.  The forms and application guidance notes can be found using the 
following link https://www.scottishwater.co.uk/business/our-services/compliance/trade-
effluent/trade-effluent-documents/trade-effluent-notice-form-h 
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Trade effluent must never be discharged into surface water drainage systems as these are 
solely for draining rainfall run off.
For food services establishments, Scottish Water recommends a suitably sized grease trap is 
fitted within the food preparation areas so the development complies with Standard 3.7 a) 
of the Building Standards Technical Handbook and for best management and housekeeping 
practices to be followed which prevent food waste, fat oil and grease from being disposed 
into sinks and drains.

The Waste (Scotland) Regulations which require all non-rural food businesses, producing 
more than 50kg of food waste per week, to segregate that waste for separate collection. The
regulations also ban the use of food waste disposal units that dispose of food waste to the 
public sewer. Further information can be found at www.resourceefficientscotland.com

If the applicant requires any further assistance or information, please contact our Development 
Operations Central Support Team on 0800 389 0379 or at 
planningconsultations@scottishwater.co.uk. 

Yours sincerely 

Carole McLaughlin
Development Operations Analyst
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

17/00840/IPL Comments 
provided by 

Niall Moran 

Service/Section Transport Planning 
 
 

Contact 
Details 

 

Description of 
Proposal 

Erection of a dwellinghouse (in principle) 

Address  of site Land 70 Metres South East Of New Mains Farmhouse 
Inchture 
 
 

Comments on the 
proposal 
 
 

Insofar as the Roads matters are concerned I do not object to the proposed 
development provided the condition indicated below is applied. 

Recommended 
planning 
condition(s) 
 
 

PP00 The development shall not commence until the following specified 
matters have been the subject of a formal planning application for the 
approval of the Council as Planning Authority: the siting, design and external 
appearance of the development, the hard and soft landscaping of the site, all 
means of enclosure, means of access to the site, vehicle parking and turning 
facilities, levels, drainage and waste management provision. 
 
RPP00 Reason - This is a Planning Permission in Principle under Section 59 of 
the Town and Country Planning (Scotland) Act 1997 as amended  by Section 
21 of the Planning etc. (Scotland) Act 2006. 
 

Recommended 
informative(s) for 
applicant 
 
 
 
 

 

Date comments 
returned 

13 June 2016 
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