
"

)-4/6/47( )!*0,4.!+.-421/-!*5880.

%6;87.<-;276
BLI!6EVXLeW!GVYWX!MW!RSX!E!WSPMH!WLIPP&!9X!MW!QEHI!YT!SJ!XLMGO$!MRXIVGSRRIGXMRK!TMIGIW

GEPPIH!XIGXSRMG!TPEXIW!XLEX!JMX!XSKIXLIV!PMOI!E!TY^^PI&!BLI]!QSZI!EXST!XLI!YRHIVP]%

MRK!QERXPI$!E!VIEPP]!XLMGO!PE]IV!SJ!LSX!JPS[MRK!VSGO&!

3]!I\EQMRMRK!IZMHIRGI!WYGL!EW!WMQMPEV!VSGO!PE]IVW!MR!ZEVMSYW!TPEGIW$!JSWWMPM^IH!HIWIVX

FIPXW$!XLI!HMWXVMFYXMSR!SJ!JSWWMPW$!ERH!XLI!TL]WMGEP!WLETIW!SJ!GSRXMRIRXW$!WGMIRXMWXW

LEZI!GSRGPYHIH!XLEX!XLI!6EVXLeW!GSRXMRIRXW![IVI!SRGI!EPP!GSRRIGXIH!XS!JSVQ!E

cWYTIVGSRXMRIRXd!GEPPIH!?ERKEIE!XLEX![EW!WYVVSYRHIH!F]!ER!IRSVQSYW!SGIER&!9R

XLMW!EGXMZMX]$!WXYHIRXW![MPP!YWI!XLI!HMJJIVIRX!OMRHW!SJ!IZMHIRGI!XS!VIGSRWXVYGX!LS[

XLI!6EVXL!QE]!LEZI!PSSOIH!ETTVS\MQEXIP]!**(!QMPPMSR!]IEVW!EKS&

(,3/-;2=/9
AXYHIRXW![MPP1

_!YWI!PSKMG!ERH!XLI!IZMHIRGI!XS!VIGSRWXVYGX!XLI!TSWMXMSR!SJ!PEVKI!MWPERHW!

ERH!GSRXMRIRXW!EW!XLI]!ETTIEVIH!**(!QMPPMSR!]IEVW!EKS&

_!YRHIVWXERH!XLI!XLISV]!SJ!GSRXMRIRXEP!QSZIQIRX!ERH!TPEXI!XIGXSRMGW&

_!HIWGVMFI!LS[!WGMIRXMWXW!YWI!HMJJIVIRX!OMRHW!SJ!IZMHIRGI!XS!JSVQ!XLISVMIW&

*25/ $8+5/
B[S!GPEWW!TIVMSHW!",(!QMRYXIW!IEGL#!

'+;/82+49
_!7PSFI!SV![SVPH!QET

_!2RW[IV!TEKI

?IV!TEMV!SJ!WXYHIRXW1

_!@ITVSHYGMFPIW!SJ!MRWXVYGXMSRW!ERH!GSRXMRIRX!GYXSYXW!TEKIW

_!AGMWWSVW

_!7PYI!SV!XETI

_!ALIIX!SJ!TETIV

_!@YPIV!SV!GSQTEWW

>>>"+561"780

`!*((/!2QIVMGER!<YWIYQ!SJ!=EXYVEP!8MWXSV]&!2PP!@MKLXW!@IWIVZIH&



#

)87-/.<8/
%0+.0!$-.4,)(*)

)&!9RXVSHYGI!WXYHIRXW!XS!XLI!GSRGITX!SJ!GSRXMRIRXEP!QSZIQIRX!ERH!TPEXI!XIGXSRMGW&

4EPP!SR!ZSPYRXIIVW!XS!XIPP![LEX!XLI]!ORS[!EFSYX!TPEXI!XIGXSRMGW&!5MWTPE]!E!KPSFI

SV![SVPH!QET&!8EZI!WXYHIRXW!PSSO!GEVIJYPP]!EX!XLI!GSRXMRIRXW&!5MWGYWW![MXL!XLIQ

LS[!6YVSTI$!2JVMGE$!ASYXL!2QIVMGE$!ERH!=SVXL!2QIVMGE!QMKLX!JMX!XSKIXLIV!EW

TY^^PI!TMIGIW&!5MWGYWW![LEX!QMKLX!I\TPEMR!XLMW!JMX&!?SMRX!SYX!XLEX!QMPPMSRW!SJ!]IEVW

EKS!XLI!GSRXMRIRXW![IVI!NSMRIH!XSKIXLIV!MR!SRI!WYTIVGSRXMRIRX!GEPPIH!?ERKEIE&

CWMRK!WSQI!SJ!XLI!WEQI!IZMHIRGI!XLEX!WGMIRXMWXW!YWI$!XLI]![MPP!VIGSRWXVYGX!XLMW

WYTIVGSRXMRIRX&

#5/,.0'2+.-

*&!8EZI!WXYHIRXW![SVO!MR!TEMVW&!5MWXVMFYXI!XLI!QEXIVMEPW!XS!IEGL!TEMV&!?VSZMHI!XMQI

JSV!XLIQ!XS!VIZMI[!XLI!MRWXVYGXMSRW!TEKI&

+&!6\TPEMR!XLEX!XLI!PERHQEWWIW!XLI]![MPP!FI!GYXXMRK!SYX!VITVIWIRX!XLI!GSRXMRIRXW

ERH!WSQI!SJ!XLI!PEVKIV!MWPERHW!SJ!XLI!6EVXL!XLI![E]!WGMIRXMWXW!XLMRO!XLI]

ETTIEVIH!**(!QMPPMSR!]IEVW!EKS&!>R!E!WITEVEXI!WLIIX!SJ!TETIV$!LEZI!WXYHIRXW

HVE[!E!PEVKI!GMVGPI$!EFSYX!0!MRGLIW!MR!HMEQIXIV$!XS!VITVIWIRX!XLI!KPSFI&!BLIR

LEZI!XLIQ!GYX!XLIQ!SYX!XLI!MWPERHW!ERH!GSRXMRIRXW&!CWMRK!XLI!PIKIRH!SR!XLI

MRWXVYGXMSRW!TEKI$!GEPP!SR!ZSPYRXIIVW!XS!MHIRXMJ]![LEX!IEGL!W]QFSP!WXERHW!JSV&!

,&!BIPP!WXYHIRXW!XLI]!EVI!KSMRK!XS!YWI!XLI!IZMHIRGI!"W]QFSPW#!SR!XLI!GSRXMRIRXW!ERH

MWPERHW!XS!VIGSRWXVYGX!?ERKEIE$!XLI!WYTIVGSRXMRIRX&!CWMRK!XLI!KPSFI!SV![SVPH

QET!EW!E!VIJIVIRGI$!HMWGYWW![MXL!WXYHIRXW!MR![LEX!KIRIVEP!EVIE!XLI!GSRXMRIRXW

WLSYPH!FI!TSWMXMSRIH&!2WO!XLIQ!XS!MHIRXMJ]![LEX!XLI]!WLSYPH!PSSO!JSV!XS!HIXIV%

QMRI![LMGL!GSRXMRIRXEP!FSYRHEVMIW!WLSYPH!FI!NSMRIH&

-&!CWMRK!XLI!TL]WMGEP!WLETI!SJ!GSRXMRIRXW$!EKI!SJ!VSGO!PE]IVW$!JSWWMPM^IH!HIWIVX!FIPXW$

ERH!XLI!HMWXVMFYXMSR!SJ!JSWWMPW$!LEZI!TEVXRIVW!JMX!XSKIXLIV!XLI!GSRXMRIRXW!ERH

MWPERHW&!@IQMRH!XLIQ!XLEX!RSX!EPP!XLI!FSYRHEVMIW!QE]!XSYGL!ERH!XLEX!XLIVI

QMKLX!FI!EVIEW!SJ![EXIV!WITEVEXMRK!WSQI!SJ!XLIQ&!>RGI!WXYHIRXW!EVI!WYVI!XLI

PERHQEWWIW!EVI!MR!XLI!GSVVIGX!TSWMXMSR$!LEZI!XLIQ!XETI!SV!KPYI!XLIQ!SRXS!XLI

[SVPH!QET&!!8EZI!XLIQ!PEFIP!XLIMV!QETW!EPSRK![MXL!XLI!XMQI!TIVMSH&

)-4/6/47( )!*0,4.!+.-421/-!*5880.

>>>"+561"780

`!*((/!2QIVMGER!<YWIYQ!SJ!=EXYVEP!8MWXSV]&!2PP!@MKLXW!@IWIVZIH&



$

)-4/6/47( )!*0,4.!+.-421/-!*5880.

>>>"+561"780

`!*((/!2QIVMGER!<YWIYQ!SJ!=EXYVEP!8MWXSV]&!2PP!@MKLXW!@IWIVZIH&

&0'/"3/

.&!DLIR!WXYHIRXW!LEZI!GSQTPIXIH!XLI!EGXMZMX]$!LEZI!XLIQ!GSQTEVI!XLIMV![SVPH

QETW&!4EPP!SR!TEMVW!XS!HMWGYWW!LS[!XLI]!VIGSRWXVYGXIH!XLI!WYTIVGSRXMRIRX!ERH

[LEX!IZMHIRGI!PIH!XS!XLIMV!HIGMWMSRW&!4EPP!SR!ZSPYRXIIVW!XS!MHIRXMJ]!XLI!GSRXM%

RIRXW!ERH!MWPERHW&

/&!5MWTPE]!XLI!ERW[IV!TEKI!ERH!LEZI!WXYHIRXW!GSQTEVI!MX!XS!XLIMV!GSQTPIXIH

?ERKEIE!QETW&!

#52)-1+.-

AXYHIRXW!GER!JYVXLIV!I\TPSVI!TPEXI!XIGXSRMGW!F]!ZMWMXMRK!?PEXIW!SR!XLI!<SZI

"SPSK]&EQRL&SVK'IEVXL'TPEXIW#!SR!>;SK]$!XLI!<YWIYQeW![IFWMXI!JSV!OMHW&!BLMW!MRXIV%

EGXMZI!JIEXYVI!I\EQMRIW!XLI!LYKI!MQTEGX!XLEX!TPEXI!XIGXSRMGW!LEW!SR!XLI!6EVXL$

MRGPYHMRK!XLI!JSVQEXMSR!SJ!SGIERW$!GSRXMRIRXW$!ERH!QSYRXEMRW$!ERH!XLI!SGGYVVIRGI

SJ!IZIRXW!WYGL!EW!IEVXLUYEOIW!ERH!ZSPGERMG!IVYTXMSRW&

#69>/8!&/?



%

)!*0,4.!+.-421/-3!*5880.

0A>G8!E;8!BFJJ>8!EA!7<D6AG8C!H;5E E;8!)5CE;!>AA=87!><=8!$$#!?<>><A@!I85CD!59A"

)' BJCT\S!TJG!EPFG1!@SG!TJG!MGIGOF!TP!KFGOTKHY!TJG!SYNDPMS!PO!GCEJ!KSMCOF!PR!EPOTKOGOT'

*' =UZZMG!NG!TJKS' 8PPL!CT TJG!SJCQGS!PH!EPOTKOGOTS!COF!KSMCOFS' BJCT MCOFNCSSGS!SGGN
TP!HKT TPIGTJGR1!

+' 8GT\S!RPEL"!4XCNKOG!TJG!GVKFGOEG!COF!TRY!TP!NCTEJ!UQ!MCOFNCSS!DPUOFCRKGS!TJCT SJPW
SKNKMCR!RPEL!STRCTC& HPSSKMKZGF!FGSGRT DGMTS& COF!FKOPSCUR!HPSSKMS'

,' 6PMF!TJCT =PSG' 8PPL!PVGR!TJG!CRRCOIGNGOT PH!TJG!EPOTKOGOTS!COF!KSMCOFS!COF!FGEKFG
KH!TJG!QPSKTKPO!PH!COY!PH!TJGN!SJPUMF!EJCOIG' BJGO!YPU!CRG!SCTKSHKGF!WKTJ!YPUR!NCQ
PH!=COICGC& TCQG!PR!IMUG!KT FPWO!PO!TJG!WPRMF!NCQ'

(<7!4AF!+@AH%

[!?GETPOKE!QMCTGS!CRG!NCFG!PH!DPTJ!EPOTKOGOTCM!COF!PEGCOKE!ERUST' ?JG!MCOF!TJCT WG!SGG!KS
TJG!EPOTKOGOTCM!ERUST& CDPUT +(!LKMPNGTGRS!$)0!NK%!TJKEL' @OFGR!TJG!SGC& TJG!JGCVKGR
PEGCOKE!ERUST KS!NUEJ!TJKOOGR& CDPUT /!TP!)(!LKMPNGTGRS!$-!TP!.!NK%!TJKEL'

[!=MCTGS!NPVG!CDPUT /!EGOTKNGTGRS!$+!KO%!QGR!YGCR' ?JCT\S!CDPUT CS!HCST CS!C!HKOIGROCKM!IRPWS
KO!C!YGCR"

[!?JG!TCMMGST NPUOTCKOS!KO!TJG!WPRMF!CRG!STKMM!IRPWKOI' 2DPUT .(!NKMMKPO!YGCRS!CIP& TJG
6KNCMCYCO!9PUOTCKOS!HPRNGF!WJGO!TJG!7OFKCO!=MCTG!ERCSJGF!KOTP!TJG!4URCSKCO!=MCTG'
?PFCY!TJG!TWP!QMCTGS!CRG!STKMM!EPMMKFKOI!COF!TJG!6KNCMCYCS!EPOTKOUG!TP!RKSG'

[!8PS!2OIMGS!SKTS!PO!TJG!=CEKHKE!=MCTG!TJCT KS!NPVKOI!OPRTJWGST COF!>CO!5RCOEKSP!SKTS!PO!TJG
;PRTJ!2NGRKECO!=MCTG!TJCT KS!NPVKOI!SPUTJGCST' 9PVKOI!TPWCRFS!GCEJ!PTJGR!CT TJG!RCTG
PH!-!EGOTKNGTGRS!$*!KO%!C!YGCR& SPNGFCY!TJGSG!TWP!EKTKGS!NCY!DG!OGKIJDPRS"

>>>"+561"780

`!*((/!2QIVMGER!<YWIYQ!SJ!=EXYVEP!8MWXSV]&!2PP!@MKLXW!@IWIVZIH&



&

>>>"+561"780

)!*0,4.!+.-421/-3!*5880.

,)*).(

`!*((/!2QIVMGER!<YWIYQ!SJ!=EXYVEP!8MWXSV]&!2PP!@MKLXW!@IWIVZIH&

.

0

)3

4URPQG!#!2SKC

;PRTJ!2NGRKEC

>PUTJ!2NGRKEC

2HRKEC

7OFKC

2OTCRETKEC

DCSCMT

FGSGRT

CNQJKDKCO

"($-&*,$.+.,

"'/-*,$.+

#'/)%'*,$.+

2USTRCMKC

MCOFNCSSGS!
348<B!SGC!MGVGM

MCOFNCSSGS!
23<A4!SGC!MGVGM



'

>>>"+561"780

)!*0,4.!+.-421/-3!*5880.

,&.(-&00)0 1/ '21 /21

`!*((/!2QIVMGER!<YWIYQ!SJ!=EXYVEP!8MWXSV]&!2PP!@MKLXW!@IWIVZIH&


