


�

�62EFC6D 2?5 �6?67:ED @7 0@FC %6H .2D96C 

�4E:G6�=62?� +649?@=@8J

�FJ:? �:K@M<�C<8E� K<:?EFCF>P FGK@D@Q<J K?< N8J? GIFt
:<JJ 8K <M<IP JK8>< F= K?< :P:C< 9P J<EJ@E> CF8; J@Q<	 N8K<I
C<M<C 8E; K<DG<I8KLI< E<<;J =FI JLG<I@FI I<JLCKJ�  �@>@K8C
J<EJFIJ :8I< =FI 8CC =89I@:J @E:CL;@E> NFFC	 DF?8@I 8E; J@CB�
.?@J D8:?@E< M@IKL8CCP FG<I8K<J 8K K?< KFL:? F= 8 9LKKFE�

�4@*>2CE� +649?@=@8J

�:F-D8IK� .<:?EFCF>P LK@C@Q<J 8 E<KNFIB F= J<EJFIJ @E K?<
�FJ:? 0@J@FE N8J?<I =FI :P:C<J K?8K :FEJ<IM< K?< DFJK
<E<I>P GFJJ@9C< N?@C< D8@EK8@E@E> JLG<I@FI N8J?@E>
G<I=FID8E:<�  �P 8;ALJK@E> KF K?< J@Q< F= K?< CF8; 8E;
I<>LC8K@E> K<DG<I8KLI< KF E<M<I FM<I?<8K	 @K @J EF NFE;<I
K?8K �FJ:? @J K?< DFJK <==@:@<EK 9I8E; FE K?< D8IB<K�

�4@�4E:@?�

.?@J FGK@FE >@M<J PFL K?< 89@C@KP KF I<;L:< <E<I>P LJ8>< 9P
LG KF �
��  �P J<C<:K@E> K?@J FGK@FE K?< K<DG<I8KLI< @J
I<;L:<; KF J8M< I<JFLI:<J N?@C< K?< N8J? K@D< @J JC@>?KCP
<OK<E;<; KF <EJLI< GIFG<I N8J?@E>�

�4E:G6.2E6C� .2D9 *JDE6>

)ECP �FJ:? 0@J@FE N8J?<IJ =<8KLI@E> K?< �:K@M<18K<I�
N8J? JPJK<D :8E :FEJLD< 8J C@KKC< 8J �� >8CCFEJ F= N8K<I
9LK N8J? N@K? K?< GFN<I F= �

 >8CCFEJ�  �P 8;;@E> N8K<I
=8JK<I 8E; :FEJK8EKCP I8@E@E> N8K<I 98:B ;FNE FE K?<
:CFK?<J	 �FJ:? 0@J@FE ><KJ K?< DFJK FLK F= <M<IP ;IFG F=
N8K<I�

*E2:? )6>@G2=

.?@J LE@HL< FGK@FE 9<>@EJ <8:? :P:C< N@K? 8 :FC; N8K<I =@CC
8E; ?<8KJ KF 8CC K?< DFJK @DGFIK8EK N8K<I K<DG<I8KLI<J KF
I<DFM< JK8@EJ�  -@E:< <8:? KPG< F= JK8@E @J I<DFM<; 8K 8
;@==<I<EK JG<:@=@: K<DG<I8KLI<	 FECP �FJ:? 0@J@FE N@K? K?<
-K8@E ,<DFM8C FGK@FE :8E 8;;I<JJ K?< N@;<JK M8I@<KP F=
JK8@EJ 8E; I<DFM< K?<D 8CC @E ALJK FE< CF8;�

�I4=FD:G6 �:?86 2?5 �2D<6E *JDE6>

� I<@E=FI:<; ?@E>< 8E; FLI LE@HL< >8JB<K ;<J@>E ?<CG J<8C
@E K?< ?<8K	 8CCFN@E> PFLI C8LE;IP KF I<8:? K?< FGK@DLD
K<DG<I8KLI<	 N?@:? <C@D@E8K<J <M<E K?< KFL>?<JK JK8@EJ�

�
'2CE �6E6C86?E !6E �:DA6?D6C

� �
G8IK ;@JG<EJ<I 8LKFD8K@:8CCP ;@JKI@9LK<J ;<K<I><EK	
9C<8:? 8E; JF=K<E<I 8K <O8:KCP K?< I@>?K K@D<J�

/IEC2*2?:E2CJ� �J4=6
1@K? K?@J @EEFM8K@M< :P:C<	 8 K?<IDFJK8K
:FEKIFCC<;
@EK<CC@><EK JPJK<D ?<8KJ LG K?< N8K<I KF ��
V  � .?< :CFK?<J
8I< K?FIFL>?CP :C<8E<; 8E; J8E@K@Q<; N?@C< B@CC@E> ������ F=
DFJK :FDDFE ?FLJ<?FC; 98:K<I@8�

�23J �2C6� �J4=6
.?< C@KKC<JK G<FGC< @E K?< ?FLJ< LJL8CCP 8::FLEK =FI K?<
KFL>?<JK JK8@EJ�  .?@J :P:C< ?<8KJ K?< N8J? N8K<I LG KF
���V   KF I<DFM< <M<E K?< DFJK JKL99FIE JK8@EJ N@K? <8J<�

�@D49 �I4=FD:G6 '255=6D
�J PFLI N8J? ><EKCP KLD9C<J	 K?< G8;;C<J :8J:8;< N8K<I
=IFD ?@>? 89FM<	 I@EJ@E> 8N8P JL;J 8E; >@M@E> PFLI C8LE;IP
8 :FDGC<K<	 <M<E :C<8E� )LI JK8@EC<JJ JK<<C ;ILD FGK@D@Q<J
G<I=FID8E:< KF <EJLI< EFK 8 J@E>C< J?@IK >F<J LEKLIE<;�

*E2:?=6DD *E66= �CF>
.?< 0@J@FE� N8J?<I ;ILD ?8J ?LE;I<;J F= JDFFK? ;FL9C<
GLE:?<; ?FC<J	 N?@:? 8CCFN PFLI >8ID<EKJ KF ><EKCP KLD9C<
:FDGC<K<CP JE8>
=I<<�

 ?E6C?2= .2E6C �62E6C
�E @EK<IE8C ?<8K@E> <C<D<EK ?<8KJ K?< N8K<I KF LG KF ��
V  
N?@C< 8 ;@>@K8C K<DG<I8KLI< J<EJFI :FEK@EL8CCP DFE@KFIJ K?<
N8K<I K<DG<I8KLI<�  �FJ:? 0@J@FE� N8J?<IJ ;<C@M<I K?<
DFJK <==@:@<EK 8E; 8::LI8K< N8K<I ?<8K@E> D<K?F; =FI <8:?
J<C<:K<; =89I@: KPG<�

(F:6E '6C7@C>2?46
�FJ:? N8J?<IJ LJ< JLJG<E;<; 9ILJ?C<JJ DFKFIJ	 @JFC8K<;
GLDG JPJK<DJ 8E; JG<:@8C JFLE;
;<8;<E@E> D8K<I@8C KF
B<<G K?<D <O:<GK@FE8CCP HL@<K N?@C< @E FG<I8K@FE�  .?@J
D<8EJ K?<P :8E 9< @EJK8CC<; M@IKL8CCP 8EPN?<I< @E K?< ?FD<
N@K?FLK :8LJ@E> 8 ;@JKLI98E:<�  �FJ:?�J JG<:@8C LE98C8E:<
:FEKIFC JF=KN8I< <C@D@E8K<J EF@JP LE98C8E:< :FE;@K@FEJ�

�-*� �?E:
-:3C2E:@? *JDE6>
.?< �0-� �EK@
0@9I8K@FE -PJK<D I<;L:<J M@9I8K@FE <M<E
;LI@E> ?@>? JG@EJ =FI E<8I J@C<EK	 JDFFK? FG<I8K@FE�  -F <M<E
@= K?< 0@J@FE N8J?<I @J @EJK8CC<; FE 8 J<:FE; JKFIP PFL D8P
E<M<I BEFN @KJ K?<I<�

�BF2*E@A�
�BF2*E@A� @J 8E @EK<IE8C :FEK8@ED<EK J8=<KP JPJK<D
;<J@>E<; KF GIFK<:K 8>8@EJK =CFF;
KPG< C<8B8>< KF ;<:I<8J<
K?< :?8E:< F= N8K<I ;8D8>< N?<E K?< N8J?<I @J KLIE<; FE
8E; FG<I8K@E>�

�BF2*E@A� "FJ<
.?< �BF2*E@A� "FJ< JKFGJ N8K<I =CFN @E K?< <M<EK K?<
�BF2*E@A� "FJ< <OG<I@<E:<J =CFF;
KPG< C<8B8><�



�

+23=6 @7 �@?E6?ED
�67:?:E:@?D �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 $'&)+�%+ *���+0  %*+),�+ &%* �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

!IFLE;@E> #EJKIL:K@FEJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 %*+�##�+ &%  %*+),�+ &% �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#EKIF;L:K@FE �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
#E=FID8K@FE :FE:<IE@E> N8JK< ;@JGFJ8C �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
#EK<E;<; LJ< �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�EM@IFED<EK8C *IFK<:K@FE�� �FEJ<IM8K@FE #JJL<J �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 8:KFIPtJLGGC@<; <HL@GD<EK �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�@D<EJ@FEJ �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
#EJK8CC8K@FE 8I<8 �� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,<DFM@E> K?< KI8EJGFIK 9FCKJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
18K<I :FEE<:K@FE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�C<:KI@:8C :FEE<:K@FE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&<M<C@E> GIF:<;LI< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
.I8EJGFIK@E> K?< 18J?<I ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

&'�)�+ %�  %*+),�+ &% ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*8E<C ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�67@C6 ,D:?8 �@C E96 �:CDE +:>6 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,D:?8 �@C E96 �:CDE +:>6 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

-<KK@E> K?< K@D< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-<C<:K@E> K?< &8E>L8>< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 @IJK N8J?@E> :P:C< �N@K?FLK�C8LE;IP� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*I<G8I@E> K?< C8LE;IP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-FIK@E> K?< C8LE;IP ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�<>I<<J F= JF@C@E> ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&F8;@E> K?< C8LE;IP �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#2F?5CJ �6E6C86?ED 2?5 �55:E:G6D �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�;;@E> K?< :FII<:K 8DFLEK F= ;<K<I><EK �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 @CC@E> C8LE;IP ;<K<I><EK 8E;�FI 8;;@K@M<J �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�<:FCFI@Q@E> ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�J4=6D 2?5�&AE:@?D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
)GK@FE 9LKKFEJ �-K8@E ,<DFM8C	 �CC<I>P ,@EJ<	 ��) �:K@FE� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�P:C< -<C<:K@FE .89C< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#�� $6?F &AE:@?D 2?5 *A64:2= �62EFC6D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
+L@:B )M<IM@<N �-G@E -G<<;	  @E@J? 8K .@D<	 18J?@E> 'F;<	 ,<;L:<; #IFE@E>	 *I<
-F8B	 -@>E8C	 -<K �CF:B� ��� � � � � 
-@>E8C 0FCLD< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-G<:@8C =<8KLI<J ��LKF &F8; 8;ALJK	 �0-�  �EK@
0@9I8K@FE -PJK<D� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�?@C; CF:B ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�FC:?8 .2D9:?8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,<
J<C<:K@E> 8 GIF>I8D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�;; 8 >8ID<EK�� #EK<IILGK@E> K?< GIF>I8D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�8E:<C@E> K?< 8:K@M< GIF>I8D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�7E6C .2D9:?8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,D6C $2:?E6?2?46  ?DECF4E:@?D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�C<8E@E> 8E; �8I< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�C<8E@E> K?< 8GGC@8E:< ?FLJ@E> 8E; :FEKIFC G8E<C ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�C<8E@E> K?< ;ILD ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�C<8E@E> K?< ;<K<I><EK ;@JG<EJ<I ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�C<8E@E> N8K<I @EC<K JKI8@E<IJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�<J:8C@E> K?< N8J?@E> D8:?@E< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

+C@F3=6D9@@E:?8 @7 $:?@C �2F=ED ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�FDE@>6C *6CG:46 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*+�+�$�%+ &� # $ +�� ')&�,�+ .�))�%+0 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�J4=6 *6=64E:@? +23=6 �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 



�

�FE>I8KLC8K@FEJ�

3FLI N8J?@E> D8:?@E< @J 8 DF;<IE	
?@>? HL8C@KP ;FD<JK@: 8GGC@8E:<�

.?@J DF;<IE N8J?@E> D8:?@E< :C<8EJ
PFLI C8LE;IP LJ@E> K?< DFJK
JFG?@JK@:8K<; N8J?@E> GIF:<JJ<J
KF�F9K8@E JLG<I@FI :C<8E@E> I<JLCKJ�

�O:<CC<EK <E>@E<<I@E> 8E; I<C@89@C@KP
I<;L:< FG<I8K@E> :FJKJ J@>E@=@:8EKCP�

�E <8JP FG<I8K@FE G?@CFJFG?P	 8�M8I@<KP
F= :LJKFD@Q<; N8J?@E> :P:C<J 8E; 8
JFC@; KFL:? 8E; =<<C�D8B< K?@J
8GGC@8E:< 8 LJ<Ib=I@<E;CP 8JJ@JK8EK @E
PFLI ?FLJ<?FC;�

3FLI N8J?<I F==<IJ K?< =FCCFN@E>
JK8E;8I; =<8KLI<J�


 &FN EF@J< C<M<C =FI N8J?@E>
8E;�JG@EE@E>�


 &8I>< ;FFI N@K? D8>E<K@: ;FFI
CF:B�


 �FFI FG<E@E> �� @E:?<J ����:D�	
HL8C@KP JKLI;P ?@E><	 FG<E@E> 8E>C<
@J ��
V�


 �ILD :8G8:@KP �� C9J ��
 B>� =FI
I<>LC8I :FKKFE CF8;J�

�8:? N8J?@E> D8:?@E< N?@:? C<8M<J
FLI =8:KFIP ?8J LE;<I>FE< 8�K?FIFL>?
G<I=FID8E:< K<JK 8E; @J�@E =LCC NFIB@E>
:FE;@K@FE� .?<�8GGC@8E:< D8P :FEK8@E
I<J@;L8C�N8K<I ;L< KF K?< K<JK@E>
GIF:<;LI<J� #= PFL ?8M< 8EP HL<JK@FEJ
:FE:<IE@E> @EJK8CC8K@FE F= K?< N8J?@E>
D8:?@E<	 FLI :LJKFD<I J<IM@:< N@CC 9<
?8GGP KF 8;M@J< PFL�

 LIK?<I @E=FID8K@FE 8E; 8 J<C<:K@FE F=
FLI GIF;L:KJ :8E 9< =FLE; FE FLI N<9
J@K<� NNN�9FJ:?8GGC@8E:<J�:FD

*C<8J< I<8; 8E; =FCCFN K?<J< FG<I8K@E>
8E; @EJK8CC8K@FE @EJKIL:K@FEJ 8CFE> N@K?
8CC FK?<I @E=FID8K@FE <E:CFJ<; N@K? K?<
N8J?@E> D8:?@E<�

.?<J< FG<I8K@E> 8E; @EJK8CC8K@FE
@EJKIL:K@FEJ ;<J:I@9< M8I@FLJ DF;<CJ�
�@==<I<E:<J 8I< @E;@:8K<; @E K?<
8GGIFGI@8K< GC8:<J�

.?< @CCLJKI8K@FEJ D8P J?FN ;@==<I<EK
;<K8@CJ K?8E PFLI N8J?<I�

�67:?:E:@?D 

� .�)% %�
.�)% %� 
 .?@J @E;@:8K<J K?8K
;<8K? FI J<I@FLJ @EALI@<J D8P
F::LI 8J 8 I<JLCK F=
EFEtF9J<IM8E:< F= K?@J N8IE@E>�

� ��,+ &%
��,+ &%
 .?@J @E;@:8K<J K?8K
D@EFI FI DF;<I8K< @EALI@<J D8P
F::LI 8J 8 I<JLCK F=
EFEtF9J<IM8E:< F= K?@J N8IE@E>�

%&+ ��
%&+ �� 
 .?@J @E;@:8K<J K?8K
;8D8>< KF K?< 8GGC@8E:< FI
GIFG<IKP D8P F::LI 8J 8 I<JLCK F=
EFEtF9J<IM8E:< F= K?@J N8IE@E>�

.?@J JPD9FC @J LJ<; KF ;I8N K?<
LJ<I�J 8KK<EK@FE KF @DGFIK8EK
D8KK<IJ�

�  $'&)+�%+ *���+0  %*+),�+ &%* 
� .�)% %�
.?< N8IE@E>J 8E; J8=<KP
@EJKIL:K@FEJ @E K?@J D8EL8C :8E EFK
:FM<I 8CC GFJJ@9C< I@JBJ	 :FE;@K@FEJ
8E; J@KL8K@FEJ K?8K D8P 8I@J<�  /J<
:FDDFE J<EJ< 8E; <O<I:@J<
:8LK@FE N?<E @EJK8CC@E>	 D8@EK8@E@E>
8E; FG<I8K@E> K?@J FI 8EP FK?<I
8GGC@8E:<�

� .�)% %�
.F I<;L:< K?< I@JB F= =@I<	 <C<:KI@:
J?F:B	 J<I@FLJ @EALIP FI ;<8K? N?<E
LJ@E> PFLI N8J?@E> D8:?@E<	 =FCCFN
98J@: GI<:8LK@FEJ	 @E:CL;@E> K?<
=FCCFN@E>�

�� �)-�" N8J?<IJ 8I< GIFM@;<; N@K?
8E )G<I8K@E>	 �8I< 8E; #EJK8CC8K@FE
#EJKIL:K@FEJ '8EL8C� ,<8; 8E;
LE;<IJK8E; 8CC @EJKIL:K@FEJ 9<=FI<
LJ@E> K?< N8J?@E> D8:?@E<�

�� �F EFK N8J? 8IK@:C<J K?8K ?8M<
9<<E GI<M@FLJCP :C<8E<;	 N8J?<;	
JF8B<;	 FI JGFKK<; N@K? >8JFC@E<	
;IP :C<8E@E> JFCM<EKJ	 FK?<I
=C8DD89C< FI <OGCFJ@M<
JL9JK8E:<J 8J K?<P >@M< F== M8GFIJ
K?8K :FLC; @>E@K< FI <OGCF;<�

�� �F EFK 8;; >8JFC@E<	 ;IP :C<8E@E>
JFCM<EKJ	 FI FK?<I =C8DD89C< FI
<OGCFJ@M< JL9JK8E:<J KF K?< N8J?
N8K<I� .?<J< JL9JK8E:<J >@M< F==
M8GFIJ K?8K :FLC; @>E@K< FI
<OGCF;<�

�� /E;<I :<IK8@E :FE;@K@FEJ ?P;IF><E
>8J D8P 9< GIF;L:<; @E 8 ?FK
N8K<I JPJK<D K?8K ?8J EFK 9<<E
LJ<; =FI ��N<<BJ FI DFI<�
"3�,)!�( !�- #- �2*&)-#0��
#= K?< ?FK N8K<I JPJK<D ?8J EFK
9<<E LJ<; =FI K?@J C<E>K? F= K@D<	
KLIE FE 8CC ?FK N8K<I =8L:<KJ 8E;
C<K K?< N8K<I =CFN FLK F= <8:?
=8L:<K =FI J<M<I8C D@ELK<J 9<=FI<
LJ@E> K?< N8J?@E> D8:?@E<� .?@J
N@CC I<C<8J< 8EP 8::LDLC8K<;
?P;IF><E >8J� �J�K?< >8J @J
=C8DD89C<	 ;F�EFK�JDFB< FI LJ<

8E FG<E =C8D< N?@C< :8IIP@E> FLK
K?@J GIF:<;LI<�

�� .F I<;L:< K?< I@JB F= =@I<	 :CFK?<J	
:C<8E@E> I8>J	 DFG ?<8;J 8E; K?<
C@B< N?@:? ?8M< 9<<E JF@C<; N@K?
8EP =C8DD89C< JL9JK8E:<	 JL:? 8J
M<><K89C< F@C	 :FFB@E> F@C	
G<KIFC<LD 98J<; F@CJ FI ;@JK@CC8K<J	
N8O<J	 =8KJ	 <K:�	 DLJK 9< B<GK
8N8P =IFD 8EP JFLI:< F= @>E@K@FE	
@E:CL;@E> 8 :CFK?<J ;IP<I� .?<J<
@K<DJ D8P :FEK8@E =C8DD89C<
JL9JK8E:<J N?@:?	 <M<E 8=K<I
N8J?@E>	 D8P JDFB< FI :8K:? =@I<�

�� �F EFK 9PG8JJ 8EP J8=<KP ;<M@:<J�

�� -KFI< 8CC C8LE;IP :?<D@:8CJ 8E;
8@;J @E 8 :FFC ;IP GC8:< 8::FI;@E>
KF K?< D8EL=8:KLI<IJ� @EJKIL:K@FEJ�

�� .F I<;L:< K?< I@JB F= =@I< FI
<C<:KI@:8C J?F:B	 �) (). LJ< 8E
<OK<EJ@FE :FI; FI 8E 8;8GK<I KF
:FEE<:K K?< N8J?@E> D8:?@E< KF
K?< GFN<I JLGGCP�

�� �<=FI< K?< 8GGC@8E:< @J I<DFM<;
=IFD J<IM@:< FI ;@J:8I;<;	 I<DFM<
K?< ;FFI 8E; K?< GFN<I :FI;�GCL>�



�

�
� 1?<E :?@C;I<E 9<:FD< FC;
<EFL>? KF FG<I8K< K?< 8GGC@8E:<	
@K @J K?< I<JGFEJ@9@C@KP F= K?< G8I<EKJ
FI C<>8C >L8I;@8EJ KF <EJLI< K?8K
K?<P 8I< @EJKIL:K<; @E J8=<
GI8:K@:<J 9P HL8C@=@<; G<IJFEJ�

��� �F EFK 8CCFN :?@C;I<E KF GC8P FE FI
@E K?< 8GGC@8E:< 8K 8EP K@D<�
J<M<I< @EALIP FI ;<8K? :FLC; I<JLCK�
�?@C;I<E J?FLC; 9< B<GK 8 J8=<
;@JK8E:< 8N8P =IFD 8GGC@8E:<J  8K
8CC K@D<J�  �?@C;I<E J?FLC; FECP 9<
G<ID@KK<; N@K?@E 8E 8GGC@8E:<�J
M@:@E@KP @= LE;<I :CFJ<	 :FEJK8EK
8;LCK JLG<IM@J@FE�

��� �F EFK 8CCFN :?@C;I<E�J KFPJ FI
FK?<I @K<DJ K?8K D@>?K <E:FLI8><
:?@C;I<E KF :C@D9 FE K?< N8J?<I	 KF
9< JKFI<; FE FI @E K?< N8J?<I FI FE
J?<CM<J FI @E :89@E<KJ FI FK?<I
JKFI8>< 8I<8J 89FM< K?< N8J?<I�

��� �F EFK J@K FI JK8E; FE K?< KFG F=
K?< N8J?@E> D8:?@E<�

��� �F EFK 8CCFN 8EPFE< KF :C@D9	 C<8E
FI ?8E> FE 8EP G8IK F= K?< N8J?<I
@E:CL;@E> 8EP GIFKIL;@E>
:FDGFE<EKJ JL:? 8J K?<
8GGC@8E:< ;FFI FI 8 GLCCFLK J?<C=�

��� .F I<;L:< K?< I@JB F= GF@JFE@E> FI
:?<D@:8C 9LIEJ	 B<<G 8CC :C<8E@E>
GIF;L:KJ FLK F= K?< I<8:? F=
:?@C;I<E�

��� %<<G G<KJ 8N8P =IFD K?< N8J?@E>
D8:?@E<�

��� �F EFK I<8:? @EKF K?< 8GGC@8E:< @=
K?< N8J? ;ILD @J DFM@E>�

��� �F EFK @EJK8CC FI JKFI< K?@J
8GGC@8E:< N?<I< @K N@CC 9< <OGFJ<;
KF K?< N<8K?<I�

��� �F EFK K8DG<I N@K? K?< :FEKIFCJ�

�
� �F EFK I<G8@I FI I<GC8:< 8EP G8IK F=
K?< 8GGC@8E:< FI 8KK<DGK 8EP
J<IM@:< LEC<JJ JG<:@=@:8CCP
I<:FDD<E;<; @E K?< LJ<I
D8@EK<E8E:< @EJKIL:K@FEJ FI @E
GL9C@J?<; LJ<I I<G8@I @EJKIL:K@FEJ
K?8K PFL LE;<IJK8E; 8E; ?8M< K?<
JB@CCJ KF :8IIP FLK�

��� �F EFK KFL:? K?< N8J?<I ;FFI @=
N8J?@E> 8K ?@>? K<DG<I8KLI<J�

��� /J< :8LK@FE N?<E ;I8@E@E> ?FK
N8K<I�

��� ,<DFM@E> 8EP G8E<C :8E <OGFJ<
J?8IG <;><J 8E; GF@EKJ	 <C<:KI@:8C
:FEE<:K@FEJ FI ?FK JLI=8:<J�

��� �CN8PJ LEGCL> K?< N8J?@E>
D8:?@E< =IFD K?< GFN<I JLGGCP
9<=FI< 8KK<DGK@E> 8EP J<IM@:<�

�@J:FEE<:K K?< GFN<I :FI; 9P
>I8JG@E> K?< GCL>	 EFK K?< :FI;�

��� �F EFK D8:?@E< N8J? =@9<I>C8JJ
D8K<I@8CJ �JL:? 8J :LIK8@EJ 8E;
N@E;FN :FM<I@E>J K?8K LJ<
=@9<I>C8JJ D8K<I@8CJ�� -D8CC
G8IK@:C<J D8P I<D8@E @E K?<
N8J?@E> D8:?@E< 8E; JK@:B KF
=89I@:J @E JL9J<HL<EK N8J? CF8;J
:8LJ@E> JB@E @II@K8K@FE�

��� �F EFK @EJ<IK�GLCC FLK K?< GFN<I
GCL> N@K? N<K ?8E;J�

��� �F EFK LJ< K?< N8J?@E> D8:?@E< @=
@K ?8J 8 NFIE GFN<I :FI; FI CFFJ<
GCL>� #= K?@J @J K?< :8J<	 :FEK8:K 8E
8LK?FI@Q<; J<IM@:< 8><EK�

��� �F EFK FG<I8K< K?< N8J?@E>
D8:?@E< @= 8EP >L8I;J	 G8E<CJ
8E;�FI =8JK<E<IJ  <O:<GK KI8EJGFIK
=@O@E> 9FCKJ ?8M< 9<<E I<DFM<;�

��� .?< N8J?@E> D8:?@E< DLJK FECP
9< LJ<; =FI @KJ @EK<E;<; GLIGFJ<�

�
� �CN8PJ =FCCFN K?< =89I@: :8I<
@EJKIL:K@FEJ I<:FDD<E;<; 9P K?<
:CFK?@E> D8EL=8:KLI<I�

��� '8B< JLI< K?8K 8CC N8K<I
:FEE<:K@FEJ KF K?< N8J?@E>
D8:?@E< ?8M< J?LKtF== M8CM<�J� K?8K
8I< I<8;@CP 8::<JJ@9C<� �CFJ< K?<
N8J?@E> D8:?@E< N8K<I J?LKtF==
M8CM<�J� 8K K?< <E; F= <8:? N8J?
;8P�

��� �?<:B K?< =@CC ?FJ< :FEE<:K@FEJ FE
8 I<>LC8I 98J@J KF <EJLI< K?8K K?<P
8I< K@>?K 8E; EFK C<8B@E>	 8E;
9<=FI< 8GGCP@E> GFN<I KF K?<
D8:?@E<�

��� �CN8PJ I<8; 8E; =FCCFN K?<
@EJKIL:K@FEJ F= K?< D8EL=8:KLI<I F=
K?< ;<K<I><EK�J�	 :C<8E@E> 8@;�J�	
=89I@: JF=K<E<I�J� 8E; JK8K@:
<C@D@E8KFI�J� N?@:? PFL 8I< LJ@E>�
"<<; 8CC N8IE@E>J 8E;
GI<:8LK@FEJ�

��� �F EFK FG<I8K< K?< N8J?@E>
D8:?@E< @= G8IKJ 8I< D@JJ@E>
FI�9IFB<E�

��� �F EFK FG<I8K< K?@J N8J?@E>
D8:?@E< LEK@C PFL 8I< JLI< K?8K�

8� K?< N8J?@E> D8:?@E< ?8J
9<<E @EJK8CC<; 8::FI;@E> KF
K?< #(-.�&&�.#)(
#(-.,/�.#)(-�

9� 8CC N8K<I	 ;I8@E	 GFN<I 8E;
>IFLE;@E> :FEE<:K@FEJ 8I< @E
:FDGC@8E:< N@K? 8CC CF:8C
I<>LC8K@FEJ 8E;�FI FK?<I
8GGC@:89C< I<>LC8K@FEJ 8E;
I<HL@I<D<EKJ�

���  8@CLI< KF @EJK8CC	 D8@EK8@E 8E;�FI
FG<I8K< K?< N8J?@E> D8:?@E<
8::FI;@E> KF K?< D8EL=8:KLI<I7J
@EJKIL:K@FEJ D8P I<JLCK @E @EALIP
8E;�FI ;8D8><�

��� .F 8MF@; ;8D8>< KF K?< ;FFI	 ;F
EFK GLJ? 8>8@EJK K?< ;FFI N?<E
DFM@E> K?< LE@K�  *I<:8LK@FEJ
J?FLC; 9< K8B<E KF 8MF@; ;8D8><
KF K?< =CFFI 8J N<CC�

��� .F 8MF@; =CFFI ;8D8>< 8E; DFC;
>IFNK?	 ;F EFK C<K JG@CCJ FI
JGC8J?<J :8LJ< JK8E;@E> N8K<I
8IFLE; FI LE;<I K?< 8GGC@8E:<�

��� .?< N8K<I :FEE<:K@FEJ J?FLC; 9<
D8;< 8E; K<JK<; 9<=FI< <C<:KI@:8C
GFN<I @J 8GGC@<; KF K?< D8:?@E<�

*�-� +��*�
 %*+),�+ &%*



�

%@E6D�
�� .?< #'*),.�(.

-� �!/�,�- 8E;
1�,(#(!- @E;@:8K<; @E K?@J
D8EL8C ;F�EFK :FM<I 8CC
GFJJ@9C< :FE;@K@FEJ N?@:?
D8P F::LI� �FDDFE J<EJ<	
:8LK@FE 8E; :8I< DLJK 9<
<O<I:@J<; N?<E @EJK8CC@E>	
D8@EK8@E@E> FI FG<I8K@E> K?<
N8J?@E> D8:?@E<�

�� �CN8PJ :FEK8:K PFLI ;<8C<I	
;@JKI@9LKFI	 J<IM@:< 8><EK FI
K?< D8EL=8:KLI<I 89FLK 8EP
GIF9C<DJ FI :FE;@K@FEJ K?8K
PFL ;F EFK LE;<IJK8E;�

�)&,%� %� 
 %*+),�+ &%* 
.?@J 8GGC@8E:< DLJK 9< >IFLE;<;� #E
K?< <M<EK F= ;8D8>< FI =8@CLI<	
>IFLE;@E> N@CC I<;L:< K?< I@JB F= <C<:KI@:
J?F:B 9P GIFM@;@E> 8 G8K? F= C<8JK
I<J@JK8E:< =FI K?< <C<:KI@: :LII<EK� .?@J
8GGC@8E:< @J <HL@GG<; N@K? 8 :FI; K?8K
?8J 8E <HL@GD<EKt>IFLE;@E>
:FE;L:KFI 8E; 8 >IFLE;@E> GCL>� .?<
GCL> DLJK 9< GCL>><; @EKF 8E
8GGIFGI@8K< FLKC<K K?8K @J GIFG<ICP
@EJK8CC<; 8E; >IFLE;<; @E 8::FI;8E:<
N@K? 8CC CF:8C :F;<J 8E; FI;@E8E:<J�

� .�)% %�
#DGIFG<I :FEE<:K@FE F= K?<
<HL@GD<EK >IFLE;@E> :FE;L:KFI
:8E I<JLCK @E <C<:KI@: J?F:B�
�FEE<:K KF 8E @E;@M@;L8C 9I8E:?
:@I:L@K�
�?<:B N@K? 8 HL8C@=@<; <C<:KI@:@8E FI
J<IM@:<D8E @= PFL 8I< @E ;FL9K 8J KF
N?<K?<I K?< N8J?<I @J GIFG<ICP
>IFLE;<;�
�) (). DF;@=P K?< GCL> GIFM@;<;
N@K? K?< 8GGC@8E:< u @=�@K�N@CC EFK =@K
K?< FLKC<K ?8M< 8 GIFG<I FLKC<K
@EJK8CC<; 9P 8 HL8C@=@<; <C<:KI@:@8E�

"��' +��*�
 %*+),�+ &%* �&)
�,+,)� )���)�%���
#E :8J< F= :?8E>< F= FNE<IJ?@G	
D8EL8C J?FLC; 9< :FEM<P<; N@K? K?<
N8J?<I�



�

 %*+�##�+ &%  %*+),�+ &%* 
 ?EC@5F4E:@? 

� ��,+ &%
.) �0)#� ,#-% )  #($/,3
.?< N8J?@E> D8:?@E< @J ?<8MP� &@=K
N@K? :8LK@FE�

�< JLI< KF F9J<IM< 8CC C@JK<; N8IE@E>J
8E; :8LK@FEJ�

%&+ ��
 IFQ<E ?FJ<J :8E K<8I�9LIJK� �F EFK
@EJK8CC K?< N8J?@E> D8:?@E< FLK;FFIJ
FI @E 8E 8I<8 <OGFJ<; KF =I<<Q@E>
:FE;@K@FEJ�  #= K?< N8J?@E> D8:?@E< @J
CF:8K<; @E 8 IFFD N?@:? N@CC 9<
<OGFJ<; KF K<DG<I8KLI<J 9<CFN
=I<<Q@E>	 FI @= @K @J CF:8K<; @E 8 :89@E
K?8K @J 9<@E> J?LK ;FNE =FI K?<
N@EK<I	 8EP I<J@;L8C N8K<I @E K?<
GLDG FI N8K<I @EC<K ?FJ<�J� >FDE  9<
;I8@E<;�

.?<J< @EJK8CC8K@FE @EJKIL:K@FEJ 8I<
@EK<E;<; =FI LJ< 9P HL8C@=@<; @EJK8CC<IJ�
#E 8;;@K@FE KF K?<J< @EJKIL:K@FEJ	 @=
@EJK8CC@E> K?< N8J?@E> D8:?@E<�


 #E K?< /E@K<; -K8K<J :FDGCP N@K?
K?< (8K@FE8C �C<:KI@: �F;<	
�(-#�( *��
 u C8K<JK
<;@K@FE�-K8K< 8E; DLE@:@G8C 8E;�FI
CF:8C I<>LC8K@FEJ�


 #E �8E8;8 :FDGCP N@K? K?<
�8E8;@8E �C<:KI@: �F;< ����� u
C8K<JK <;@K@FE�*IFM@E:@8C 8E;
'LE@:@G8C 8E;�FI CF:8C I<>LC8K@FEJ�

.8B< :8I< EFK KF ;8D8>< K?< N8J?@E>
D8:?@E<� �F EFK ?FC; FEKF GIFKIL;@E>
G8IKJ �<�>� ;FFI� N?<E C@=K@E>�

#E 8;;@K@FE KF K?< J8=<KP @E=FID8K@FE
C@JK<; ?<I<	 K?< CF:8C N8K<I 8E;
<C<:KI@:@KP JLGGC@<I D8P ?8M< JG<:@8C
I<HL@I<D<EKJ�

#= @E ;FL9K	 ?8M< K?< 8GGC@8E:<
:FEE<:K<; 9P 8E 8LK?FI@Q<; K<:?E@:@8E�

 ?7@C>2E:@? 4@?46C?:?8
H2DE6 5:DA@D2= 
�:DA@D:?8 @7�E96�A24<28:?8

.?< J?@GG@E> G8:B8>< ?8J GIFK<:K<;
PFLI E<N 8GGC@8E:< FE @KJ N8P KF PFLI
?FD<� �CC G8:B8>@E> D8K<I@8CJ 8I<
EFEuGFCCLK@E> 8E; I<:P:C89C<� *C<8J<
:FEKI@9LK< KF 8 9<KK<I <EM@IFED<EK 9P
;@JGFJ@E> F= G8:B8>@E> D8K<I@8CJ @E 8E
<EM@IFED<EK8CCP =I@<E;CP D8EE<I�
*C<8J< 8JB PFLI ;<8C<I FI  CF:8C
8LK?FI@KP 89FLK K?< 9<JK D<8EJ F=
;@JGFJ8C�

� .�)% %�
%<<G :?@C;I<E 8N8P =IFD J?@GG@E>
:8IKFE 8E; G8:B8>@E> :FDGFE<EKJ
KF 8MF@; I@JB F= JL==F:8K@FE =IFD
GC8JK@: NI8G 8E; =FC;@E> :8IKFEJ�

�:DA@D:?8 @7 J@FC @=5 2AA=:2?46

)C; 8GGC@8E:<J 8I< EFK NFIK?C<JJ
IL99@J?� 08CL89C< I8N D8K<I@8CJ :8E 9<
I<:C8@D<; =IFD <EM@IFED<EK8CCP =I@<E;CP
I<:P:C@E>�

� .�)% %�
#= 8GGC@8E:< @J EF CFE><I LJ89C<	 GLCC
FLK K?< D8@E GCL>	 :LK F== K?< GFN<I
:FI; 8E; ;@J:8I;�
�CJF I<DFM< K?< N8J?<I ;FFI KF
GI<M<EK :?@C;I<E =IFD CF:B@E>
K?<DJ<CM<J @E K?< 8GGC@8E:<�

 ?E6?565 ,D6 
3FLI N8J?@E> D8:?@E< @J @EK<E;<;�


  FI ;FD<JK@: LJ< FECP�


  FI :C<8E@E> D8:?@E<
N8J?89C<
=89I@:J @E K8G N8K<I�


  FI FG<I8K@FE LJ@E> :FC; 8E; ?FK
���
 °  � �
 °�� K8G N8K<I 8E;
:FEM<EK@FE8C 8;;@K@M<J K?8K 8I<
JL@K89C< =FI LJ< @E I<J@;<EK@8C
N8J?@E> D8:?@E<J�

�?G:C@?>6?E2=  
'C@E64E:@?�� �@?D6CG2E:@?
 DDF6D
3FLI N8J?@E> D8:?@E< LJ<J N8K<I	
<E<I>P 8E; ;<K<I><EK <==@:@<EKCP	
K?<I<9P GIFK<:K@E> K?< <EM@IFED<EK 8E;
I<;L:@E> PFLI ?FLJ<?FC; :FJKJ�
.F LJ< PFLI N8J?@E> D8:?@E< @E 8E
<==@:@<EK 8E; EFE
GFCCLK@E> D8EE<I�


 �G@:5 FD:?8 E@@ >F49
56E6C86?E�


 /J< ;<K<I><EKJ 9<8I@E> K?< "�
JPD9FC =FI ?@>? <==@:@<E:P 8E; =IFEK
CF8;@E> N8J?<IJ�


 �;; ;<K<I><EK 8::FI;@E> KF K?<
;<>I<< F= JF@C@E>	 8DFLEK F=
C8LE;IP 8E; N8K<I ?8I;E<JJ	 8E;
=FCCFN K?< ;<K<I><EK
D8EL=8:KLI<I�J @EJKIL:K@FEJ�

�24E@CJbDFAA=:65
�BF:A>6?E 
.?<I< @J 8 G8:B<K F= 8::<JJFIP G8IKJ
JLGGC@<; N@K? PFLI N8J?<I� �?<:B K?8K
8CC K?< 8::<JJFIP G8IKJ JLGGC@<; =FI PFLI
DF;<C 8I< K?<I<� #= 8EP G8IKJ 8I<
D@JJ@E>	 :FEK8:K PFLI ;<8C<I
@DD<;@8K<CP�

+96 5CF> 4@?E2:?D�

�
�

�

�

�� 18K<I JLGGCP ?FJ< =FI :FC; N8K<I
�9CL< D8IB@E>��

�� 18K<I JLGGCP ?FJ< =FI ?FK N8K<I
�I<; D8IB@E>��

�� 18K<I ;I8@E ?FJ<�
�� /J<I D8EL8C C@K<I8KLI< G8:B �J<<

9<CFN�

+96 =:E6C2EFC6 A24< 4@?E6?ED :?4=F56�

�� �C9FN

�� �::<JJFIP G8IKJ 98>

�� /J<I D8EL8C



�

+96 2446DD@CJ A2CED 328 4@?E2:?D�

�� �FM<IJ KF 9< GC8:<; FM<I K?< ?FC<J
=FI K?< KI8EJGFIK 9FCKJ �8=K<I
I<DFM@E> K?< KI8EJGFIK 9FCKJ
;LI@E> N8J?<I @EJK8CC8K@FE��

�� 1I<E:? =FI C<M<C@E>�

�� �C8DG =FI ;I8@E ?FJ<�

&? E96 324< @7 E96 H2D96C�

�� GFN<I :FI; N@K? GCL>

�� ?FK 8E; :FC; N8K<I :FEE<:K@FEJ

�� � J?@GG@E> 9FCKJ

,D67F= E@@=D 
.?< =FCCFN@E> KFFCJ 8I< ?<CG=LC�

��  C8K ?<8; J:I<N;I@M<I�

�� -F:B<K NI<E:?�� DD

�� �CFJ<; NI<E:? �� DD

%&+ ��
�) (). GLJ? 8>8@EJK K?< N8J?<I
;FFI >C8JJ�  ,@JB F= 9I<8B8><�

�:>6?D:@?D 

8 � ���
 @E� ����� :D�
9 � ���� @E� ����� :D�
: � ���� @E� ����� :D� �D@E@DLD��

���� @E� ����� :D� �D8O@DLD��
; � �
�� @E� ����� :D�
< � ���� @E� ������ :D�

� ?<@>?K F= 8GGC@8E:< ;<G<E;J LGFE
<OK<EJ@FE F= ?<@>?K
8;ALJK89C< =<<K�
'@E@DLD ?<@>?K @J N@K? =<<K KLIE<; 8CC
K?< N8P @E	 8>8@EJK K?< 9FKKFD F= K?<
N8J?<I�  '8O@DLD ?<@>?K @J N@K? =<<K
<OK<E;<; 8J =8I 8J G<ID@KK<; �DLJK
C<8M< K?I<8; F= J:I<N <E>8><;
<EFL>? =FI =FFK KF 9< JK89C< ���� @E:? �
��� DD� N?<E <OK<E;<;��

�FFI FG<E@E> 8E>C< ��
U

�GGIFO� N<@>?K � ��
 C9J ��

 B>�

 ?DE2==2E:@? 2C62 

� .�)% %�
(<M<I >IFLE; K?< N8J?<I KF GC8JK@:
GCLD9@E> C@E<J	 >8J C@E<J FI ?FK
N8K<I G@G<J�

+9:D 2AA=:2?46 >FDE 36 :?DE2==65 @?
2 D@=:5 7=@@C 2?5 H6== =6G6=65 5F6 E@
E96 9:896C DA:? DA665D 2G2:=23=6�  7
:?DE2==:?8 E96 >249:?6 @? 2 H@@5
7=@@C @G6C 2 32D6>6?E @C @? 2
D64@?5 7=@@C	 E96 7=@@C >2J ?665 E@
36 C6:?7@C465� *@F?5	 G:3C2E:@?	 2?5
C:D< @7 E96 H2D96C LH2=<:?8� H:== 36
:?7=F6?465 3J E96 DECF4EFC6 2?5
DE23:=:EJ @7 E96 7=@@C DFC7246 H96C6
E96 2AA=:2?46 :D :?DE2==65�

� -F=K =CFFI JLI=8:<J	 JL:? 8J
:8IG<KJ FI JLI=8:<J N@K? =F8D
98:B@E>	 8I< EFK JL@K89C<� #=
GFJJ@9C<	 GC8:< K?< N8J?@E>
D8:?@E< @E 8 :FIE<I F= K?< IFFD�

#= K?< N8J?@E> D8:?@E< @J KF 9< @EJK8CC<;
FE 8 N<8B NFF; =CFFI	 :FEJ@;<I K?<
=FCCFN@E>�

� -:I<N 8 J<:K@FE F= N8K<I
I<J@JK8EK
GCPNFF; �8K C<8JK ���� K?@:B� KF K?<
=CFFI�  .?< GCPNFF;  J?FLC; 9<
J@Q<; KF =@K K?< =FFKGI@EK F= K?<
N8J?<I	 8GGIFO@D8K<CP ��� N@;< O
����� ;<<G	 FI ��� N@;< O �����
;<<G KF <OK<E; LE;<IE<8K? 9FK?
K?< N8J?<I 8E; K?< ;IP<I =FI 9<JK
I<JLCKJ 8E; <M<E ?<@>?K F= K?<
8GGC@8E:<J�

� -<:LI< K?< =<<K F= K?< N8J?@E>
D8:?@E< N@K? ?FC;@E> 9I8:B<KJ�
)I;<I K?< ?FC;@E> 9I8:B<KJ �J<K�
=IFD �FJ:? �LJKFD<I -<IM@:<
�1'4 ��

��



�

�446DD@C:6D 

'656DE2= $@F?E:?8 ":E
� JKFI8>< G<;<JK8C N@K? 8 GLCC
FLK
;I8N<I @J 8M8@C89C< 8J 8E 8::<JJFIP =FI
PFLI N8J?<I�  .?< G<;<JK8C 8;;J ��
@E:?<J KF K?< ?<@>?K F= K?< N8J?<I�

� ��,+ &%
�AA=:2?46 >FDE ?@E 36 >@F?E65
@? 2 A656DE2= :? DE24<65
:?DE2==2E:@?D�

A2CE ?@� .+1 ���
  @J =FI 8 JFC@; N?@K<
:FCFI G<;<JK8C�
&E96C 4@=@C A656DE2=D >2J 36
2G2:=23=6�
,<=<I<E:< G8IK EF� 1.4 ���
�/� @E
N?@:? K?< 2 ;<J@>E8K<J 8E 8M8@C89C<
:FCFI �<>� � =FI �EK?I8:@K<	 - =FI J@CM<I��
*C<8J< @EHL@I< 8K PFLI ;<8C<I =FI :FCFI
:?F@:<J 8M8@C89C<�

3FL D8P 8CJF :FEJLCK 8 :LII<EK GIF;L:K
:8K8CF> FI M@J@K FLI N<9J@K< 8K�
NNN�9FJ:?8GGC@8E:<J�:FD

#= DFLEK@E> K?< N8J?<I FE K?< G<;<JK8C	
=FCCFN K?< @EJKIL:K@FEJ JLGGC@<; N@K? K?<
G<;<JK8C�

i #= DFLEK@E> K?< N8J?<I FE 8
G<;<JK8C	 @EJK8CC K?< N8J?<I FE K?<
G<;<JK8C GI@FI KF I<DFM@E> K?<
KI8EJGFIK 9FCK 8JJ<D9C@<J =IFD K?<
I<8I F= K?< N8J?<I �J<< G8>< �� =FI
;<K8@CJ��

*E24<:?8 ":ED 
.?<I< 8I< KNF JK8:B@E> B@KJ 8M8@C89C<�

�2D:4 *E24<:?8 ":E

.?@J B@K 8E:?FIJ K?< ;IP<I FE KFG F= K?<
N8J?<I 8E; 8;;J 8GGIFO@D8K<CP 
���
@E:?<J ��� DD� KF K?< JK8:B<; ?<@>?K�

A2CE ?@� .+1 ��
� @J =FI K?< 98J@:
D<:?8E@:8C JK8:B@E> B@K�

'F==
&FE *96=7 *E24<:?8 ":E

.?@J B@K J<IM<J KF JK8:B K?< ;IP<I FE KFG
F= K?< N8J?<I 8E; 8CJF GIFM@;<J 8 GLCC

FLK J?<C=�  .?@J B@K 8;;J 8GGIFO@D8K<CP
��� @E:?<J ����� DD� KF K?< JK8:B<;
N8J?<I�;IP<I ?<@>?K�

.?@J B@K D8P 8CJF 9< :FD9@E<; N@K? K?<
G<;<JK8C 8::<JJFIP�  .?< JK8:B@E> B@K
N@CC 8;; 8GGIFO@D8K<CP ���� @E:?<J 8E;
K?< G<;<JK8C N@CC 8;; 8GGIFO@D8K<CP ��
@E:?<J KF K?< ?<@>?K F= K?< @EJK8CC<;
N8J?<I�

i .?< G<;<JK8C :8EEFK 9< LJ<; =FI
N8J?<I�;IP<I JK8:B<; @EJK8CC8K@FEJ�

A2CE ?@� .+1 ��

 @J =FI K?< JFC@;
N?@K< GLCC
FLK J?<C= JK8:B@E> B@K�
&E96C 4@=@C AF==
@FE D96=7 DE24<:?8
<:ED >2J 36 2G2:=23=6�
,<=<I<E:< G8IK EF� 1.4 ��

�/� @E
N?@:? K?< 2 ;<J@>E8K<J 8E 8M8@C89C<
:FCFI �<>� � =FI �EK?I8:@K<	 - =FI J@CM<I��
*C<8J< @EHL@I< 8K PFLI ;<8C<I =FI :FCFI
:?F@:<J 8M8@C89C<�

$:?:>F> �:DE2?46D
#DGFIK8EK @E=FID8K@FE :FE:<IE@E>
D@E@DLD ;@JK8E:<J�


 #= K?< N8J?<I @J KF 9< @EJK8CC<; N@K?
8 ;IP<I JF K?8K K?< =IFEKJ F= K?<
8GGC@8E:<J 8I< KF 9< =CLJ? N@K? FE<
8EFK?<I @K @J E<:<JJ8IP KF 8CCFN
8;;@K@FE8C I<8I :C<8I8E:< =FI K?<
;IP<I M<EK@E> JPJK<D�  �<G<E;@E>
FE K?< CF:8K@FE F= K?< <O?8LJK 8@I
:FEE<:K@FE	 8 D@E@DLD ;@JK8E:<
F= � X @E:? ����� :D� DLJK 9<
GIFM@;<; =FI ;L:KJ�9I8:B<KJ �J<<
;IP<I @EJK8CC8K@FE @EJKIL:K@FEJ��


 �<E<=@KJ F= D8@EK8@E@E> >I<8K<I
;@JK8E:< �:C<8I8E:<J� K?8E K?<
D@E@DLD J?FNE @E:CL;<�
� I<;L:K@FE F= K?< I@JB F= DFC;
    =FID8K@FE 9<?@E; K?< 8GGC@8E:<J�
� I<;L:<; EF@J< KI8EJD@JJ@FE

� =8:@C@K8K@FE F= @EJK8CC8K@FE 8E;
    J<IM@:<�
� DFI< 8@I :FFCJ K?< ;IP<I	 B<<GJ
     K?< ;IP<I =IFD FM<I?<8K@E>	 8E;
     @DGIFM<J ;IP@E> G<I=FID8E:<�


 #= K?< N8J?<I 8E; ;IP<I 8I< KF 9<
@EJK8CC<; @E 8 JD8CC IFFD	 K?< ;FFIJ
F= K?< IFFD DLJK 9< =@KK<; N@K?
M<EKJ F= 8 JG<:@=@<; D@E@DLD J@Q<�
,<=<I KF K?< =FCCFN@E> @CCLJKI8K@FEJ
F= <E:CFJ<; @EJK8CC8K@FEJ =FI
8;;@K@FE8C @E=FID8K@FE�


 �CCFN 8;;@K@FE8C :C<8I8E:< =FI
;FFI	 N8CC 8E; N@E;FN DFC;@E>
N?<I< E<:<JJ8IP�

 ?DE2==2E:@? +JA6D 
)9J<IM< K?< =FCCFN@E> D@E@DLD
:C<8I8E:<J 9<KN<<E K?< N8J?<I 8E;
8;A8:<EK JLI=8:<J =FI 8CC @EJK8CC8K@FE
KPG<J�

$:?:>F>  ?DE2==2E:@? �=62C2?46D 

� *;67E 
��� ;@� ���� ??�
� +AB 
��� ;@� ���� ??�
� )73D� ���� ;@� ����� ??�
� �DA@F 
��
 ;@� ����� ??�

� 3E 5>AE7 FA I3>> 3E H7@F;@9 AD I3F7D
5A@@75F;A@ I;>> 3>>AI� "8 ;@EF3>>76 I;F: 3
6DK7D	 F:7 >3D97D D73D 5>73D3@57 8AD 6DK7D
H7@F;@9 ;E D7CG;D76 8AD F:7 >3G@6DK B3;D�

� /E@KJ 8I< ;<J@>E<; JF K?< ;IP<I
:8E 9< JK8:B<; FE KFG F= K?<
N8J?<I LJ@E> FE< F= K?< JK8:B@E>
B@KJ J?FNE FE G8>< ��

� /E@KJ 8I< ;<J@>E<; KF 8CCFN =FI
LE;<I
:FLEK<I @EJK8CC8K@FE	 J<<
I<HL@I<; ;@D<EJ@FEJ @E LE;<I

:FLEK<I @EJK8CC8K@FE J<:K@FE FE
G8>< �
�

"<@>?K D<8JLI<D<EKJ J?FNE @E K?@J
J<:K@FE 8I< N@K? K?< N8J?<I =<<K 8K
D@E@DLD <OK<EJ@FE �KLIE<; @E 8CC K?<
N8P LG 8>8@EJK K?< 98J< F= K?< N8J?<I��

)646DD65 @C �=@D6E

�@D<EJ@FEJ =FI @EJK8CC8K@FE @E 8 :CFJ<K FI
I<:<JJ<; 8I<8 8I< J?FNE @E K?<
@CCLJKI8K@FE 9<CFN�

�=@D6E -6?E:=2E:@? )6BF:C6>6?ED
� +AB �� EC� ;@� ���
 EC� 5?�
� �AFFA? �� EC� ;@� ���� EC� 5?�

)6BF:C65  ?DE2==2E:@? *A246
� !7;9:F ����� ;@� ����� 5?�
� .;6F: ����
 ;@� ����� 5?�
 �7BF: ����
 ;@� ����� 5?�



�


$@F?E65 @? '656DE2=

�@D<EJ@FEJ =FI G<;<JK8C DFLEK@E>
@EJK8CC8K@FE 8I< J?FNE @E K?< @CCLJKI8K@FE
9<CFN�

!

)6BF:C65  ?DE2==2E:@? *A246
� !7;9:F ����� ;@������ 5?�
� .;6F: ����
 ;@� ����� 5?�
 �7BF: ����
 ;@� ����� 5?�
! '767EF3> !F� ���
 ;@� ����� 5?�

�GGC@8E:< DLJK EFK 9< DFLEK<;
FE 8 G<;<JK8C =FI LE;<I :FLEK<I
@EJK8CC8K@FEJ�

'656DE2= .:E9 'F==
&FE *96=7

�@D<EJ@FEJ =FI G<;<JK8C 8E; GLCC
FLK
J?<C= @EJK8CC8K@FE 8I< J?FNE @E K?<
@CCLJKI8K@FE 9<CFN�

!

)6BF:C65  ?DE2==2E:@? *A246
� !7;9:F ����� ;@� ������ 5?�
� .;6F: ����
 ;@� ����� 5?�
 �7BF: ����
 ;@� ����� 5?�
! '767EF3> :F� ���
 ;@� ����� 5?�

�GGC@8E:< DLJK EFK 9< DFLEK<;
FE 8 G<;<JK8C =FI LE;<I :FLEK<I
@EJK8CC8K@FEJ�

*E24<65 .2D96C 2?5 �CJ6C

�@D<EJ@FEJ =FI JK8:B<; @EJK8CC8K@FE 8I<
J?FNE @E K?< @CCLJKI8K@FE 9<CFN�

.?<I< 8I< KNF JK8:B@E> B@KJ 8M8@C89C< =FI
JK8:B@E> K?< ;IP<I FE KFG F= K?< N8J?<I	
J<< K?< R�::<JJFI@<J� J<:K@FE FE G8><
��

� .�)% %�
 �'FI< K?8E KNF G<FGC< 8I<
I<:FDD<E;<; KF C@=K K?< ;IP<I @EKF
GFJ@K@FE 9<:8LJ< F= @KJ N<@>?K 8E;
J@Q<�   8@CLI< KF ;F JF :FLC; I<JLCK @E
G<IJFE8C @EALIP FI ;<8K?�

�=62C2?46 5:>6?D:@?D � E9C@F89 �
2C6 7@F?5 @? A286 ��

�=@D6E -6?E:=2E:@? )6BF:C6>6?ED
� +AB �� EC� ;@� ���
 EC� 5?�
� �AFFA? �� EC� ;@� ���� EC� 5?�

)6BF:C65  ?DE2==2E:@? *A246
� !7;9:F� ����
 ;@� ������ 5?�

� I;F: 43E;5 EF35=;@9 =;F
!7;9:F�� ���
� ;@� ������ 5?�
�� I;F: BG>>
AGF E:7>8 EF35=;@9 =;F

� .;6F: ����
 ;@� ����� 5?�
 �7BF: ����
 ;@� ����� 5?�

� .�)% %�
�AA=:2?46 >FDE ?@E 36 >@F?E65
@? 2 A656DE2= 7@C DE24<65
:?DE2==2E:@?D�

+96 H2D96C >FDE ?@E 36 DE24<65
@? E@A @7 E96 5CJ6C�  *6C:@FD :?;FCJ
2?5 52>286 >2J C6DF=E�

/K@C@Q< :8I< @E JC@;@E> K?< JK8:B<;
N8J?<I 8E; ;IP<I LE@KJ @EKF GC8:<�
-<< K?< JK8:B@E> B@K @EJK8CC8K@FE
@EJKIL:K@FEJ =FI =LIK?<I @E=FID8K@FE�

*:56 3J *:56

�@D<EJ@FEJ =FI J@;< 9P J@;< I<:<JJ<;
FI :CFJ<K @EJK8CC8K@FE 8I< J?FNE @E K?<
@CCLJKI8K@FE 9<CFN�

�=62C2?46 5:>6?D:@?D � E9C@F89 �
2C6 7@F?5 @? A286 ��

�=@D6E -6?E:=2E:@? )6BF:C6>6?ED
� +AB �� EC� ;@� ���
 EC� 5?�
� �AFFA? �� EC� ;@� ���� EC� 5?�

)6BF:C65  ?DE2==2E:@? *A246
� !7;9:F ����� ;@� ����� 5?�
� .;6F: ����� ;@� ������ 5?�
 �7BF: ����
 ;@� ����� 5?�

"<@>?K ,<HL@I<D<EK @= DFLEK<; FE 8
G<;<JK8C ����� ;@� ������ 5?�

,?56C �@F?E6C 

�@D<EJ@FEJ =FI LE;<I:FLEK<I
@EJK8CC8K@FE 8I< J?FNE @E K?< @CCLJKI8K@FE
9<CFN�

�=62C2?46 5:>6?D:@?D � E9C@F89 �
2C6 7@F?5 @? A286 ��

)6BF:C65  ?DE2==2E:@? *A246
� !7;9:F ����� ;@� ����� 5?�
� .;6F: ����
 ;@� ����� 5?�

.;6F:� ����� ;@� ������ 5?�
� N8J?<I 8E; ;IP<I J@;< 9P J@;<

 �7BF: ����
 ;@� ����� 5?�
�GGC@8E:< DLJK EFK 9< DFLEK<;
FE 8 G<;<JK8C =FI LE;<I :FLEK<I
@EJK8CC8K@FEJ�



��

�964<=:DE 7@C
 ?DE2==2E:@? 

�'-+

)5362+:+2? 8+35<+ � :8'49658: (52:
'99+3(2/+9 '4* 35<+ :.+ ='9.+8
/4:5 62')+

��

5A@@75F F:7 I3F7D EGBB>K >;@7E 3@6
6D3;@ B;B7

��

5A@@75F F:7 7>75FD;53> BAI7D ��

E>;67 F:7 I3E:7D ;@FA ;FE 8;@3> >A53F;A@ ��

>7H7> F:7 I3E:7D 3E >AI 3E BAEE;4>7 ��

478AD7 8;DEF GE7	 DG@ 3 5>73@;@9 5K5>7 ��

)6>@G:?8 E96 EC2?DA@CE
3@=E 2DD6>3=:6D   

� ��,+ &%
.F 8MF@; GFJJ@9C< @EALIP 8E; ;8D8><
KF K?< 8GGC@8E:< 8E; 8;A8:<EK
JLI=8:<J	 8CC =FLI KI8EJGFIK 9FCK
8JJ<D9C@<J DLJK 9< I<DFM<; 9<=FI<
LJ@E> K?< 8GGC@8E:<�  ,<K8@E K?< 9FCK
8JJ<D9C@<J =FI LJ< @E 8EP =LKLI<
KI8EJGFIK �<�>� N?<E DFM@E>��  #= PFL
?8M< GLI:?8J<; 8 G<;<JK8C
DFLEK@E> B@K	 =FCCFN K?< @EJK8CC8K@FE
@EJKIL:K@FEJ GIFM@;<; N@K? @K 9<=FI<
I<DFM@E> K?< KI8EJGFIK 9FCK
8JJ<D9C@<J�

i #= DFLEK@E> K?< N8J?<I FE 8
G<;<JK8C	 @EJK8CC N8J?<I FE K?<
G<;<JK8C GI@FI KF I<DFM@E> K?<
KI8EJGFIK 9FCK 8JJ<D9C@<J�

�� &FFJ<E 8CC =FLI 9FCK 8JJ<D9C@<J
9<=FI< I<DFM@E> 8EP F= K?< 9FCKJ 8CC
K?< N8P =IFD K?< LE@K�

�� ,<DFM< K?< 9FKKFD KNF 9FCK
8JJ<D9C@<J GI@FI KF I<DFM@E> K?<
KFG KNF 9FCK 8JJ<D9C@<J� ,<DFM<
8CC =FLI 9FCK 8JJ<D9C@<J @E K?< FI;<I
J?FNE @E K?< ;@8>I8D 9<CFN�

�� &FFJ<E K?< 9FCK 8JJ<D9C@<J LJ@E>
K?< :CFJ<; <E; F= K?< ��DD
NI<E:? GIFM@;<;	 FI 8 ��DD
JF:B<K NI<E:?�  &FFJ<E K?<D LEK@C
K?<P :8E 9< DFM<; =I<<CP�

�� .?< 9FCK 8JJ<D9C@<J D8P 9< <8J@<I
KF I<DFM< LJ@E> �� DD JF:B<K
NI<E:?�

�� *LCC K?< N8J?<I ;ILD JC@>?KCP
=FIN8I; KFN8I;J K?< FG<E N8J?<I
;FFI KF I<;L:< GI<JJLI< FE K?<
KI8EJGFIK 9FCK 8JJ<D9C@<J� 
-C@;< <8:? CFFJ<E<; KI8EJGFIK 9FCK
8JJ<D9CP FLK F= @KJ I<K8@E@E> JCFK	
K?<E GLCC @K FLK K?IFL>? K?< IFLE;
?FC< @E K?< ?FLJ@E>��FDGC<K<CP
I<DFM< 8CC � KI8EJGFIK 9FCK
8JJ<D9C@<J �<8:? 8JJ<D9CP
:FEJ@JKJ F= 8 9FCK	 8 D<K8C =C8K
N8J?<I 8E; 8 N?@K< GC8JK@:
9LJ?@E>��  

�� #= K?< 9LJ?@E>J ;F EFK :FD< FLK
N?<E I<DFM@E> K?< 9FCK
8JJ<D9C@<J	 GC8:< K?< 9FCKJ 98:B
@EKF K?< 9LJ?@E>J 8E; :8I<=LCCP KIP
8>8@E�  #K @J @DGFIK8EK KF ;F K?@J
N@K? K?< 9FCKJ	 FK?<IN@J< K?<
9LJ?@E>J N@CC EFK :FD< FLK
GIFG<ICP�

�� .F JKFI< K?< 9FCK 8JJ<D9C@<J =FI
=LKLI< LJ<	 ;F EFK I<DFM< K?< 9FCKJ
=IFD K?< GC8JK@: 9LJ?@E>J�

�� *FJ@K@FE K?< GC8JK@: :FM<I FM<I K?<
?FC< K?< KI8EJGFIK8K@FE 9FCK
8JJ<D9C@<J F::LG@<;�  *LJ? K?<
K89 @E ��� 8E; JC@;< K?< :FM<I
KFN8I;J K?< JD8CC JCFK ����

*E@C:?8 E96 EC2?DA@CE 3@=E
2DD6>3=:6D 
�CN8PJ B<<G K?< KI8EJGFIK 9FCK
8JJ<D9C@<J =FI =LKLI< KI8EJGFIK8K@FE F=
K?< 8GGC@8E:< �JL:? 8J N?<E DFM@E> ��

� -KFI< K?< KI8EJGFIK 9FCK 8JJ<D9C@<J
N@K? K?< N8J?<I 8E; 9LJ?@E>
8KK8:?<;�

� �F EFK I<DFM< K?< 9FCK 8E;
N8J?<I =IFD K?< 9LJ?@E>�



��

.2E6C 4@??64E:@? 

.2E6C DFAA=J 

%&+ ��
.?< N8J?@E> D8:?@E< DLJK FECP 9<
FG<I8K<; N@K? ?FK �D8O� ��
 U  � �

U�� 8E; :FC; K8G N8K<I� �F EFK
:FEE<:K K?< 8GGC@8E:< KF K?< D@O<I
K8G F= 8E LEGI<JJLI@Q<; ?FKtN8K<I
9F@C<I�

#= @E ;FL9K	 ?8M< K?< N8K<I :FEE<:K@FE
@EJK8CC<; 9P 8E 8LK?FI@Q<; K<:?E@:@8E�

.?< N8K<I JLGGCP ?FJ<J DLJK EFK 9<�

 %@EB<;	 9<EK FI =C8KK<E<; @E JL:? 8

N8P 8J KF GFK<EK@8CCP ;@D@E@J?
N8K<I =CFN�


 'F;@=@<; FI :LK �@EK<>I@KP :8E
EF�CFE><I 9< >L8I8EK<<;��

*<I@F;@: @EJG<:K@FE 8E;
I<GC8:<D<EK F= ;8D8><; FI
B@EB<; ?FJ<J @J I<:FDD<E;<;�
,<GC8:<D<EK F= K?< N8K<I JLGGCP
?FJ<J 8=K<I =@M< P<8IJ F= LJ< D8P
?<CG I<;L:< K?< I@JB F= ?FJ< =8@CLI<�

%&+ ��
*IFG<ICP J<:LI<; �2.�,(�& ?FJ<
:FEE<:K@FEJ 8I< K?< JFC<
I<JGFEJ@9@C@KP F= K?< :LJKFD<I�  .?<
D8EL=8:KLI<I 8JJLD<J EF
I<JGFEJ@9@C@KP FI C@89@C@KP =FI
@DGIFG<ICP @EJK8CC<; �2.�,(�&
?FJ<J FI FK?<I :FEE<:K@FEJ�

)9J<IM< K?< N8K<I GI<JJLI< @E K?<
JLGGCP E<KNFIB�


 .?< N8K<I GI<JJLI< J?FLC; 9<
9<KN<<E �
  8E; ��
 �G�J�@� �����
8E; �����98I� N?<E K?< =8L:<K
@J�KLIE<; FE 8E; 8K C<8JK ��� /� -�
>8CCFEJ �� C@K<IJ� F= N8K<I J?FLC; 9<
;@J:?8I><; G<I D@ELK<�


 � GI<JJLI< I<>LC8KFI M8CM< DLJK 9<
@EJK8CC<; @= K?< D8O@DLD N8K<I
GI<JJLI< @J <O:<<;<;�

%&+ ��
.F GI<M<EK N8K<I ;8D8><	 K?< ?FK
8E; :FC; N8K<I M8CM<J J?FLC; 9<
8::<JJ@9C< N?<E K?< N8J?@E>
D8:?@E< @J @E GC8:< 8E; J?FLC;
8CN8PJ 9< KLIE<; F== N?<E K?<
N8J?@E> D8:?@E< @J EFK @E LJ<�

%&+ ��
#= @EJK8CC@E> K?< N8J?@E> D8:?@E< @E 8
E<N 9L@C;@E> FI 8 9L@C;@E> @E N?@:?
K?< GCLD9@E> JPJK<D N8J I<:<EKCP
@EJK8CC<; FI LG>I8;<;	 =CLJ? K?< C@E<J
9<=FI< @EJK8CC@E> K?< N8J?@E>
D8:?@E< KF I<DFM< 8EP J8E;	 ;@IK FI
I<J@;L<�

*FAA=J #:?6 �@??64E:@?

� �@=5 H2E6C 4@??64E:@?
� �@E H2E6C 4@??64E:@?

�>2I� ��
 °� � �
 °��

� �@ ?@E C6>@G6 E96 DEC2:?6CD
7C@> E96 H2E6C DFAA=J 9@D6D�

� �?<:B KF 9< JLI< K?< IL99<I
N8J?<I�JKI8@E<I @J @E K?<
�HL8JKFG�  ?FJ< GI@FI KF 8KK8:?@E>
K?< ?FJ< KF K?< =8L:<K�  #K @J EFK
E<:<JJ8IP KF I<DFM< K?< N8J?<I KF
:C<8E K?< JKI8@E<I�  .F :C<8E	 I@EJ<
LE;<I ILEE@E> N8K<I� #= E<:<JJ8IP	
C@>?KCP N@G< K?< N@I< D<J? JKI8@E<I
KF ?<CG ;@JCF;>< 8EP 8::LDLC8K<;
;<9I@J�

� �CJF :?<:B KF 9< JLI< K?< IL99<I
N8J?<I @J GI<J<EK @E K?< <E; F= K?<
�HL8JKFG�?FJ< K?8K 8KK8:?<J KF
K?< 8GGC@8E:<�

� *C8JK@: K?I<8;J DLJK FECP 9<
K@>?K<E<; 3J 92?5�  �FEE<:K K?<
N8K<I JLGGCP ?FJ<J KF K?< 98:B F=
K?< N8J?<I�

� .@>?K<E FECP D<K8C
KF
D<K8C
:FLGC@E>J �<>� :FEE<:K@E> K?<
�HL8JKFG�  ?FJ< KF K?< =8L:<K� 8E
8;;@K@FE8C KNF
K?@I;J KLIE LJ@E>
GC@<IJ�  �F EFK LJ< GC@<IJ KF K@>?K<E
GC8JK@: K?I<8; =@KK@E>J FEKF GC8JK@:
FI D<K8C K?I<8;J�

3/4
�����
�
��33�

� �=K<I :FEE<:K@E>	 KLIE FE K?< N8K<I
:FDGC<K<CP 8E; :?<:B K?8K
:FEE<:K@FE GF@EKJ 8I< N8K<IK@>?K�

�@D6 �IE6?D:@?

.?< �HL8JKFG�  ?FJ< D8P EFK =@K @E K?<
JG8:< 8M8@C89C< 8K K?< N8CC =8L:<K�  �
J?FIK <OK<EJ@FE ?FJ< �G8IK EF� ������ �
@J 8M8@C89C< N@K?FLK :?8I>< K?IFL>?
:LJKFD<I J<IM@:< �J<< G8>< ����

&E96C 9@D6D

�M8@C89C< =IFD 8GGC@8E:< ;<8C<IJ�


 �OK<E;<; JLGGCP ?FJ<
�8GGIFO������ @E� ����� D��

� ��,+ &%
.?< :FEE<:K@FE GF@EKJ 8I< LE;<I =LCC
N8K<I GI<JJLI<� �?<:B J<8C N@K?
=8L:<K =LCCP FG<E�



��

�HL8-KFG� 

.?< �HL8-KFG�  JPJK<D @J 8M8@C89C< @E
J<C<:K DF;<CJ FECP�  �HL8-KFG�
GIFK<:KJ 8>8@EJK =CFF;
KPG< N8K<I
C<8B8>< K?IFL>? K?< :CFK?<J N8J?<I�
.?@J @J 8::FDGC@J?<; LJ@E> 8
JKFG
M8CM< @E K?< �HL8-KFG�  ?FJ< 8E;
8 =CF8K@E> JN@K:? @E K?< N8J?<I 98J<�

#= 8 C<8B @J ;<K<:K<;	 K?< JPJK<D @J
;<J@>E<; KF J?LK F== K?< N8K<I =CFN	
D@E@D@Q@E> C<8B8><�

�HL8-KFG�  @J 8E @EK<IE8C :FEK8@ED<EK
K<:?EFCF>P	 8E; ;F<J EFK GIFK<:K
8>8@EJK FLKJ@;< =FI:<J	 JL:? 8J ?FD<
GCLD9@E> GIF9C<DJ	 FI ;8D8>< :8LJ<;
KF K?< D8:?@E<�J ?FJ< �JL:? 8J
@EJK8CC8K@FE ;8D8><��  .?< :CFK?<J
N8J?<I DLJK 9< C<M<C 8E; KLIE<; RFE�
=FI GIFG<I =LE:K@FE8C@KP�

� .?< �HL8-KFG�  =<8KLI< @J EFK
8:K@M< 8E; N@CC EFK FG<I8K< @= K?<
:P:C< J<C<:KFI @J @E K?< R)==�
GFJ@K@FE�

� .?< N8J?<I DLJK 9< C<M<C =FI
:FII<:K �HL8JKFG  FG<I8K@FE�

�HL8-KFG�  �@D6

.?< �HL8-KFG�  ?FJ< @J 8E <OK<IE8C
:FEK8@ED<EK K<:?EFCF>P K?8K GI<M<EKJ
GFK<EK@8C =CFF;@E> @= K?< ?FJ< C<8BJ�

#= K?< �HL8-KFG� ?FJ< C<8BJ	 8 I<;
D8IB @J ;@JGC8P<; 8E; K?< N8K<I @EC<K @J
9CF:B<;�

� �E �HL8JKFG�  ?FJ< K?8K ?8J
8:K@M8K<; :8EEFK 9< I<J<K� �FEK8:K
�LJKFD<I -<IM@:< =FI 8
I<GC8:<D<EK ?FJ< �J<< G8>< ����

.2E6C 5C2:?286

%&+ ��
�F EFK 9<E; FI GLCC K?< N8K<I
;I8@E8>< ?FJ<�

.?< ;I8@E G@G< ?<@>?K J?FLC; 9< EF
CFN<I K?8E �� @E:?<J ��
�� :D�  9<CFN
K?< KFG F= K?< N8J?<I 8E; EF ?@>?<I
K?8E � =<<K ������ :D� =IFD K?< KFG F=
K?< N8J?<I�

�@??64E:?8 E96 H2E6C
5C2:?286 9@D6

� �@ ?@E C6>@G6 E96 D4C6H 7C@>
E96 4=2>A 2DD6>3=J� &FFJ<E K?<
J:I<N FECP <EFL>? JF K?8K K?<
:C8DG N@CC JC@;< =I<<CP FEKF K?<
N8K<I ;I8@E ?FJ<�

�� *C8:< K?< ?FJ< :C8DG FM<I K?< <E;
F= K?< ;I8@E ?FJ< 9<=FI< 8KK8:?@E>
K?< ;I8@E ?FJ< KF K?< 8GGC@8E:<�

�� �KK8:? K?< ;I8@E ?FJ< KF K?< ;I8@E
?FJ< :FEE<:K@FE FE K?< 98:B F=
K?< 8GGC@8E:<� GFJ@K@FE K?< ?FJ<
:C8DG 8GGIFO@D8K<CP ��� @E:? ��
DD� =IFD K?< <E; F= K?< ?FJ<�

�� .@>?K<E K?< :C8DG N@K? 8
J:I<N;I@M<I�

 ?
.2==  ?DE2==2E:@?

� �KK8:? K?< <C9FN KF K?< <E; F= K?<
?FJ< 8E; @EJ<IK K?< <E; F= K?<
?FJ< @EKF K?< N8CC ;I8@E
8GGIFO@D8K<CP K?I<< 8E; 8 ?8C= KF
=FLI @E:?<J�  �F EFK 8CCFN K?< ?FJ<
KF <OK<E; DFI< K?8E =FLI @E:?<J
@EKF K?< ;I8@E G@G<�

� .?< ?FJ< 8E; <C9FN J?FLC; 9<
GIFG<ICP <OK<E;<; @EKF K?< FG<E
;I8@E G@G< N?<E J<8K<; 8J J?FNE
@E K?< 89FM< G@:KLI<�  .?<I< J?FLC;
9< 8 >8G 9<KN<<E K?< ;I8@E ?FJ<
8E; K?< ;I8@E G@G< KF GI<M<EK
GI<JJLI< 9L@C;LG�

� /J< 8 JKI8G FI :89C< K@< KF ?FC;
?FJ< @E GC8:<�  .?@J @J KF B<<G K?<
?FJ< =IFD :FD@E> FLK F= K?< ;I8@E
G@G< ;LI@E> GLDG FLK�  .?< ?FJ<
:8E 9< K@<; KF FE< F= K?< N8K<I
JLGGCP ?FJ<J	 FI FK?<I JL@K89C<
E<8I9P GF@EKJ�



��

�=64EC:42= 4@??64E:@? 
�)&,%� %�  %*+),�+ &%* 
.?@J 8GGC@8E:< DLJK 9< >IFLE;<;� #E
K?< <M<EK F= ;8D8>< FI =8@CLI<	
>IFLE;@E> N@CC I<;L:< K?< I@JB F=
<C<:KI@:8C J?F:B 9P GIFM@;@E> 8 G8K? F=
C<8JK I<J@JK8E:< =FI K?< <C<:KI@: :LII<EK�
.?@J�8GGC@8E:< =<8KLI<J 8 :FI; N@K? 8E
<HL@GD<EKt>IFLE;@E> :FE;L:KFI 8E; 8
>IFLE;@E> GCL>� .?< GCL> DLJK 9<
GCL>><; @EKF 8E 8GGIFGI@8K< FLKC<K
N?@:? ?8J 9<<E GIFG<ICP @EJK8CC<; 8E;
>IFLE;<; @E 8::FI;8E:< N@K? 8CC CF:8C
I<>LC8K@FEJ 8E; FI;@E8E:<J�

� .�)% %�
#DGIFG<I :FEE<:K@FE F= K?<
<HL@GD<EK >IFLE;@E> :FE;L:KFI
D8P I<JLCK @E <C<:KI@: J?F:B� "8M<
K?< 8GGC@8E:< :?<:B<; 9P
8�HL8C@=@<; <C<:KI@:@8E FI J<IM@:<
K<:?E@:@8E @= PFL 8I< @E ;FL9K 8J KF
N?<K?<I K?< N8J?<I ?8J 9<<E
GIFG<ICP >IFLE;<;�

�F EFK DF;@=P K?< GCL> GIFM@;<; N@K?
K?< 8GGC@8E:< 
 @= @K N@CC EFK =@K @E K?<
FLKC<K	 ?8M< 8 GIFG<I FLKC<K @EJK8CC<; 9P
8 HL8C@=@<; <C<:KI@:@8E�

� .�)% %�
.?< N8J?@E> D8:?@E< DLJK FECP 9<
:FEE<:K<; KF 8E @E;@M@;L8C 9I8E:?
:@I:L@K M@8 8 JF:B<K N?@:? ?8J 9<<E
GIFG<ICP @EJK8CC<; 8E; >IFLE;<;�

.?< ?FLJ<?FC; <C<:KI@:8C MFCK8>< DLJK
:FII<JGFE; KF K?< MFCK8>< JG<:@=@:8K@FE
FE K?< N8J?@E> D8:?@E< �I8K@E> GC8K<	
J<< G8>< ����

�FEE<:K@FE JG<:@=@:8K@FEJ 8J N<CC 8J
K?< I<HL@I<; =LJ<J�9I<8B<IJ 8I<
JK@GLC8K<; 9<CFN�

#52:9 �+8:@ �36+8+9 $'::9

��

��
 �
 �� ���

�?3J��

'8B< JLI< K?8K�

 K?< GFN<I GCL> =@KJ @EKF K?< JF:B<K�

 K?< N@I< J@Q< @J JL==@:@<EK �D8B<

JLI< K?< :@I:L@K LJ<J K?< GIFG<I
>8L>< N@I@E> =FI K?< 8GGC@8E:<
I<HL@I<D<EKJ��


 K?< >IFLE;@E> JPJK<D @J GIFG<ICP
@EJK8CC<;�

.?< GFN<I :FI; D8P 9< I<GC8:<; 9P 8E
<C<:KI@:@8E FECP�
,<GC8:<D<EK GFN<I :FI;J 8I< 8M8@C89C<
=IFD �LJKFD<I -<IM@:<�

� .�)% %�
.F I<;L:< K?< I@JB F= =@I< FI <C<:KI@:8C
J?F:B	 �)�(). LJ< 8E <OK<EJ@FE
:FI; FI 8E 8;8GK<I KF�:FEE<:K K?<
N8J?@E> D8:?@E< KF K?< GFN<I
JLGGCP�

/J< F= 8 !IFLE;  8LCK �@I:L@K
#EK<IILGK<I �! �#� @J I<:FDD<E;<;�
�F EFK @EJ<IK�I<DFM< K?< GFN<I GCL>
N@K? N<K FI ;8DG ?8E;J�
.FL:? K?< GCL> FECP N?<E I<DFM@E> K?<
GCL> =IFD K?< JF:B<K�



��

#6G6=:?8 'C@465FC6 
 >A@CE2?46 @7 #6G6=:?8
E96 .2D96C
.?< ?@>? JG@E JG<<;J I<8C@Q<; 9P PFLI
?@>? G<I=FID8E:< N8J?<I D8B<
C<M<C@E> K?< N8J?<I ;LI@E> @EJK8CC8K@FE 8
:I@K@:8C @JJL< KF C65F46 ?@:D6 2?5
G:3C2E:@?�
.?< N8J?<I =<<K 8I< ?<@>?K
8;ALJK89C<
8E; DLJK 9< 8;ALJK<; JF K?< N8J?<I @J
C<M<C 8E; <8:? =FFK @J J<8K<; =@IDCP
8>8@EJK K?< =CFFI�

 7 E96D6 AC@465FC6D 2C6 ?@E
7@==@H65	 E96 H2D96C >2J
6IA6C:6?46 D6G6C6 G:3C2E:@?
C6DF=E:?8 :? D:8?:7:42?E H2D96C
>@G6>6?E 2?5 6I46DD:G6 ?@:D6
=6G6=D�

i &<M<C K?< N8J?<I GI@FI KF JK8:B@E>
K?< ;IP<I FE @K @E 8 JK8:B<;
N8J?<I�;IP<I @EJK8CC8K@FE�

 >A@CE2?E �4E:@?D �FC:?8
#6G6=:?8

�� *I@FI KF 9<>@EE@E> K?< C<M<C@E>
GIF:<;LI<	 DFM< K?< N8J?<I @EKF
K?< =@E8C CF:8K@FE N?<I< PFL N@CC
LJ< @K�

�� �F EFK GLJ? K?< N8J?<I 8:IFJJ K?<
=CFFI N@K? K?< N8J?<I C<M<C@E> =<<K
<OK<E;<;�  .?@J :8E ;8D8>< K?<
=CFFI FI K?< N8J?<I C<M<C@E> =<<K�

�� -K8IK N@K? 8CC =FLI N8J?<I C<M<C@E>
=<<K KLIE<; 8CC K?< N8P @E JF K?<P
8I< JEL> LG 8>8@EJK K?< 9FKKFD F=
K?< N8J?<I�

�� 1?<E C<M<C@E>	 B<<G K?< 98J< F=
K?< N8J?<I 8J CFN KF K?< =CFFI 8J
GFJJ@9C< KF I<;L:< JFLE; 8E;
M@9I8K@FE ;LI@E> LJ<�  �OK<E; K?<
N8J?<I C<M<C@E> =<<K FECP 8J DL:?
8J @J E<:<JJ8IP KF C<M<C K?<
N8J?<I�

�� "FC; K?< N8J?<I =FFK �9FKKFD
IL99<I GFIK@FE� N@K? 8 ��DD �� ���
@E�� NI<E:? FI 8 G8@I F= JC@G
AF@EK
GC@<IJ N?@C< K@>?K<E@E> K?< CF:BELK
LG 8>8@EJK K?< 9FKKFD F= K?<
N8J?<I�  �F EFK 8CCFN K?< =FFK KF
KLIE�  #= K?< N8J?<I C<M<C@E> =FFK @J
8CCFN<; KF KLIE N?<E K@>?K<E@E>
K?< CF:BELK	 K?< ?<@>?K F= K?<
N8J?<I FE K?8K :FIE<I N@CC :?8E><�

#6G6=:?8 'C@465FC6

�� 1@K? K?< N8J?<I @E @KJ =@E8C GFJ@K@FE	
:?<:B KF J<< @= @K @J C<M<C�  .F ;F
K?@J	 LJ< 8 9L99C< C<M<C @= FE< @J
8M8@C89C<�  �E 8CK<IE8K< D<K?F; @J
KF GC8:< 8 C8I>< 9FNC E<8ICP =LCC F=
N8K<I FE K?< :<EK<I F= K?< KFG F=
K?< N8J?<I�  .?< N8K<I J?FLC; 9<
89FLK ���� ����� DD� =IFD K?< KFG
F= K?< 9FNC�  #= K?< N8K<I @J K?<
J8D< ;@JK8E:< =IFD K?< KFG F= K?<
9FNC 8CC K?< N8P 8IFLE;	 K?<
N8J?<I @J =8@ICP C<M<C�

�� *I<JJ ;FNE FE <8:? :FIE<I F= K?<
N8J?<I�  .?< N8J?<I J?FLC; =<<C
=@ID N?<E GI<JJ<; ;FNE LGFE	
K?<I< J?FLC; 9< EF R>@M<� FI
DFM<D<EK�

�� #= 8 :FIE<I F= K?< N8J?<I DFM<J
;FNEN8I; N?<E GLJ?<; ;FNE
LGFE	 @K @J E<:<JJ8IP KF <OK<E; K?<
N8J?<I C<M<C@E> =FFK LE;<I K?8K
:FIE<I�  .?< =FFK J?FLC; KFL:? K?<
=CFFI =@IDCP�

�� /J< K?< �� DD ������ NI<E:?
GIFM@;<; ��� KF KLIE K?< CF:BELK
:CF:BN@J< ����  .LIE K?< CF:BELK
;FNEN8I; LEK@C @K CF:BJ 8>8@EJK K?<
98J< F= K?< =FFK�  )E:< K?< CF:BELK
@J K@>?K 8>8@EJK K?< =FFK	 K?< =FFK N@CC
KLIE N@K? @K N?<E K?< CF:BELK @J
KLIE<;�  .?@J N@CC 8CCFN PFL KF
<OK<E; K?< N8J?<I C<M<C@E> =FFK�

�=@>LI< 89FM< J?FNJ K?< N8J?<I
C<M<C@E> =FFK I<DFM<; =IFD K?<
N8J?<I =FI :C8I@KP��

�� .LIE K?< =FFK :CF:BN@J< KF <OK<E;
@K�  �FEK@EL< KLIE@E> LEK@C K?< =FFK
=<<CJ JEL> 8>8@EJK K?< =CFFI�  .IP
GLJ?@E> ;FNE FE K?< :FIE<I F= K?<
N8J?<I 8>8@E�  1?<E K?< N8J?<I
:FIE<I ;F<J EFK DFM< ;FNEN8I;
N?<E GLJ?<;	 CF:B K?< =FFK @E
GC8:< 9P K@>?K<E@E> K?< CF:BELK
98:B LG 8>8@EJK K?< 9FKKFD F= K?<
N8J?<I�

�� .LIE K?< =FFK :FLEK<I:CF:BN@J< KF
I8@J< @K�  .?< =FFK :8E 9< KLIE<;
N@K? 8 �� DD �� ��� @E�� NI<E:? FI
8 G8@I F= JC@G AF@EK GC@<IJ�  �F EFK
8KK<DGK KF I8@J< K?< =FFK 9P KLIE@E>
K?< CF:B ELK :FLEK<I:CF:BN@J<�
)ECP KLIE K?< CF:B ELK
:FLEK<I:CF:BN@J< KF CF:B @K 8>8@EJK
K?< N8J?<I 9FKKFD N?<E K?<
C<M<C@E> =FFK @J :FII<:KCP GFJ@K@FE<;�



��

�� "FC; K?< CFN<I IL99<I GFIK@FE F=
K?< N8J?<I =FFK N@K? 8 �� DD
�� ��� @E�� NI<E:?	 FI  G8@I F= JC@G
AF@EK GC@<IJ	 KF B<<G @K =IFD KLIE@E>� 

�=@>LI< 89FM< J?FNJ K?< N8J?<I
C<M<C@E> =FFK I<DFM<; =IFD K?<
N8J?<I =FI :C8I@KP��

�� /J< K?< �� DD ���� @E�� NI<E:? KF
KLIE K?< CF:BELK :FLEK<I:CF:BN@J<�
+FC? E96 =@4<?FE F?E:= :E =@4<D :?
A=246 282:?DE E96 3@EE@> @7 E96
H2D96C�  +96 =@4<?FE D9@F=5 36
E:89E 282:?DE E96 3@EE@> @7 E96
H2D96C�  �F EFK FM<I K@>?K<E�

i  >A@CE2?E�   �F EFK 8CCFN K?<
N8J?<I C<M<C@E> =FFK KF KLIE N?<E
KLIE@E> K?< CF:BELK	 FI K?< ?<@>?K F=
K?< :FIE<I N@CC 9< :?8E><;�

�� ,<G<8K JK<GJ � K?IFL>? � =FI <8:?
N8J?<I C<M<C@E> =FFK LEK@C K?<
N8J?<I @J C<M<C 8E; 8CC =FLI =<<K
GI<JJ =@IDCP 8>8@EJK K?< =CFFI�

.?< N8J?<I J?FLC; EFK IF:B FI
DFM< N?<E GI<JJ@E> ;FNE FE
<8:? :FIE<I�  #= @K ;F<J DFM<	
I<G<8K K?< GIF:<JJ�

i #= 8 N8J?<I =FFK DLJK 9< I8@J<;
�J?FIK<E<;�	 @K D8P 9< E<:<JJ8IP KF
I<;L:< K?< N<@>?K FE K?< =FFK JF
K?8K @K :8E 9< KLIE<; =I<<CP�

�
� *<I@F;@:8CCP I<:?<:B K?< C<M<C@E>
JK8KLJ F= K?< N8J?<I�  '8B< JLI<
K?8K 8CC =FLI =<<K I<D8@E CF:B<; @E
GC8:<�  #= 8EP IF:B@E> FI DFM<D<EK
F= K?< N8J?<I @J F9J<IM<;	 I<:?<:B
K?< C<M<C@E> 8E; K?< GFJ@K@FE F= K?<
N8J?<I C<M<C@E> =<<K�

+C2?DA@CE:?8 E96 .2D96C 
�<=FI< KI8EJGFIK@E> K?< N8J?@E>
D8:?@E<�

 .LIE F== K?< N8K<I�

 �@J:FEE<:K K?< N8J?@E> D8:?@E<

=IFD K?< GFN<I FLKC<K�

 ,<DFM< K?< JLGGCP 8E; ;I8@E8><

?FJ<J�

 #EJK8CC K?< KI8EJGFIK 9FCK

8JJ<D9C@<J �J<< J<:K@FE 9<CFN��

'C6A2C:?8 2?5 :?D6CE:?8 E96
EC2?DA@CE 3@=E 2DD6>3=:6D 

� ,<DFM< 8CC =FLI KI8EJGFIK 9FCK ?FC<
:FM<IJ�

� *I<G8I< K?< KI8EJGFIK 9FCK
8JJ<D9C@<J�
&FFJ<E K?< J:I<N @E K?< JC<<M<
LEK@C K?< <E; F= K?< J:I<N @J C<M<C
N@K? K?< <E; F= K?< JC<<M<�

� #EJ<IK 8E; K@>?K<E 8CC KI8EJGFIK 9FCK
8JJ<D9C@<J� '8B< JLI< K?8K K?< K89
FE K?< KI8EJGFIK8K@FE 9FCK @J
@EJ<IK<; @E K?< JCFK FE K?< N8J?@E>
D8:?@E< 98:B G8E<C�



��

&'�)�+ %�  %*+),�+ &%* 
�67@C6 FD:?8

� .�)% %�
.F I<;L:< K?< I@JB F= =@I<	 <C<:KI@:
J?F:B	 FI @EALIP KF G<IJFEJ	 I<8; K?<
#'*),.�(. -� �.3
#(-.,/�.#)(- 9<=FI< FG<I8K@E>
K?@J 8GGC@8E:<�

� .�)% %�
�<=FI< LJ@E> PFLI N8J?@E> D8:?@E<	
I<8; 8E; =FCCFN 8CC @EJK8CC8K@FE 8E;
FG<I8K@E> @EJKIL:K@FEJ�

'2?6= 

�;::549 ,58 '**/:/54'2 56:/549
�;@ 366;F;A@ FA F:7 5K5>7 ;8 D7CG;D76�

 :'/4 �+35<'2� �66;F;A@3> I3E:;@9 F;?7 I;F:
366;F;A@3> F7?B7D3FGD7 5A@FDA>E FA 47FF7D
D7?AH7 EF3;@E�

�22+8-? �/49+� �66;F;A@3> D;@E;@9 5K5>7�

��� �):/54�� +:;E ABF;A@ D76G57E F:7
3?AG@F A8 7@7D9K GE76 8AD F:7 I3E:;@9
5K5>7.

�/962'? ,/+2*
"@6;53F7E F:7 E7FF;@9E I:;5:
:3H7 477@ E7>75F76 AD I:;5:
3D7 FA 47 5:3@976 �7�9� EB;@
EB776	 8;@;E:76 3F	 BD7`EA3=	
F;?7 3@6 5:;>6 >A5=� 3E I7>> 3E
F:7 5K5>7 BDA9D7EE�

 :'8:��';9+ (;::54
*F3DFE AD ;@F7DDGBFE F:7 I3E:;@9 5K5>7 �BDA9D3? ?GEF 47
E7>75F76 478AD7 BD7EE;@9 *F3DF�'3GE7��

 :'8:��';9+ �4*/)':58 2/-.:
,2'9.+9 8+*� *7FF;@9E 53@ 47 5:3@976	 F:7 I3E: 5K5>7
53@ 47 EF3DF76	 F:7 6AAD ;E >A5=76 8AD D73EA@E A8 E387FK	
5:;>6 >A5= ;E 35F;H7 AD BDA9D3? ;E ;@ M'3GE7� ?A67�

2/: 8+*� 'DA9D3? ;E DG@@;@9� �'3GE7� 53@ 47 35F;H3F76�

5,,� 'DA9D3? ;E 8;@;E:76 AD @A BDA9D3? :3E 477@ E7>75F76
AD F:7 6AAD ;E AB7@�

�+4;
*7>75FE F:7 E7FF;@9E I:;5: 3D7
FA 47 5:3@976�

�?)2+ 9+2+):58
*I;F5:7E F:7 ?35:;@7 A@ 3@6 A88 3@6
E7>75FE F:7�BDA9D3?� �3@ 47 FGD@76 ;@
4AF: 6;D75F;A@E�

 +2+):
�:3@97E F:7 E7FF;@9 5GDD7@F>K
E:AI@ ;@ F:7 6;EB>3K �;�7� EB;@
EB776��



��

�67@C6 ,D:?8 �@C
E96 �:CDE +:>6 

� .�)% %�
.F I<;L:< K?< I@JB F= =@I<	 <C<:KI@:
J?F:B	 FI @EALIP KF G<IJFEJ	 I<8; K?<
#'*),.�(. -� �.3
#(-.,/�.#)(- 9<=FI< FG<I8K@E>
K?@J 8GGC@8E:<�

.?< N8J?@E> D8:?@E< DLJK 9< @EJK8CC<;
8E; :FEE<:K<; GIFG<ICP �I<=<I KF *8><
���
.LIE K?< �P:C< -<C<:KFI KF 8EP :P:C< KF
KLIE K?< N8J?<I FE 8E; @CCLD@E8K< K?<
;@JGC8P�  .LIE K?< �P:C< -<C<:KFI KF
R)==� KF KLIE K?< N8J?<I F==�

� .�)% %�
�<=FI< LJ@E> PFLI N8J?@E> D8:?@E<	
I<8; 8E; =FCCFN 8CC @EJK8CC8K@FE 8E;
FG<I8K@E> @EJKIL:K@FEJ�

,D:?8 �@C E96 �:CDE
+:>6 
*6EE:?8 E96 E:>6 

i .?< K@D< DLJK 9< J<K 9<=FI< FK?<I
J<KK@E>J :8E 9< D8;<�

3FL :8E J<K K?< :LII<EK K@D<� .?<
J<KK@E>J 8I< I<K8@E<; <M<E @= PFLI
N8J?@E> D8:?@E< @J EFK LJ<; =FI LG� KF
� N<<BJ�

� .LIE K?< :P:C< J<C<:KFI KF 8EP
:P:C<�

�I2>A=6�

� *I<JJ K?< $6?F 9LKKFE LEK@C
R.@D<�� @J ;@JGC8P<;� .?< ?FLIJ
;@JGC8P =C8J?<J�

#= EF 9LKKFEJ 8I< GLJ?<; N@K?@E �

J<:FE;J K?< ;@JGC8P N@CC I<M<IK
98:B KF EFID8C R,<8;P�� �?8E><;
J<KK@E>J N@CC 9< I<K8@E<;�

� *I<JJ K?< *6=64E 9LKKFE LEK@C K?<
?FLI ;@JGC8P @J :FII<:K�

� *I<JJ K?< $6?F 9LKKFE LEK@C K?<
D@ELK<J ;@JGC8P =C8J?<J�

� *I<JJ K?< *6=64E 9LKKFE LEK@C K?<
D@ELK< ;@JGC8P @J :FII<:K�
.?< K@D< @J EFN J<K�

*I<JJ K?< $6?F 9LKKFE	 K?< D<EL
=LE:K@FE <E;J�

3FL :8E J<C<:K FK?<I J<KK@E>J 9P
GI<JJ@E> K?< $6?F 9LKKFE 8E; :?8E><
K?<D 9P GI<JJ@E> K?< *6=64E 9LKKFE�

*6=64E:?8 E96 =2?8F286 
+96 E:>6 >FDE 36 D6E 367@C6 E96
=2?8F286 42? 36 492?865

.?< :P:C< J<C<:KFI DLJK EFK 9< J<K
KF &77�

� -@DLCK8E<FLJCP GI<JJ K?< $6?F
8E; *6=64E 9LKKFEJ 8E; ?FC; ;FNE
�� J<:FE;J� LEK@C K?< :LII<EK
J<KK@E> @J ;@JGC8P<;�

� *I<JJ K?< *6=64E 9LKKFE LEK@C K?<
;<J@I<; C8E>L8>< @J ;@JGC8P<;�

� �FE=@ID K?< C8E>L8>< J<C<:K@FE 9P
GI<JJ@E> K?< $6?F 9LKKFE�

.?< C8E>L8>< J<C<:K@FE :8E 9<
:FE=@ID<; <@K?<I 9P GI<JJ@E> K?<
$6?F 9LKKFE FI 9P C<8M@E> K?<
J<C<:K<; C8E>L8>< ;@JGC8P<; =FI
=@M< J<:FE;J�

�:DA=2J 7:6=5 
#E K?< =@IJK C@E<	 K?< FG<I8K@E> 8E; :P:C<
GIF>I<JJ K<OK @J ;@JGC8P<; 8K K?< C<=K�
.?< :LII<EK K@D< @J ;@JGC8P<; FE K?<
I@>?K N?<E<M<I R,<8;P� @J ;@JGC8P<; FE
K?< C<=K�
#E K?< J<:FE; C@E<	 K?< ;@JGC8P @E;@:8K<J
K?< JG@E JG<<; 8E; K?< K@D< 8K N?@:?
K?< :P:C< @J <OG<:K<; KF 9< =@E@J?<;	 8J
N<CC 8J JPD9FCJ =FI -G@E JG<<;	
18J?@E> DF;<	 *I<b-F8B	 -@>E8C 8E;
�?@C; CF:B�

�:CDE H2D9:?8 4J4=6
�H:E9@FE�=2F?5CJ� 
3FLI 8GGC@8E:< N8J K?FIFL>?CP K<JK<;
9<=FI< C<8M@E> K?< =8:KFIP�  � JD8CC
8DFLEK F= I<J@;L8C N8K<I D8P I<D8@E @E
K?< N8J?<I�  .F <EJLI< 8 =I<J? N8J?
N@K? PFLI @E@K@8C CF8; F= :CFK?<J	 =@IJK ILE
K?< N8J?<I 8 :FDGC<K< :P:C<	 N@K?FLK
8EP C8LE;IP @E K?< ;ILD�

�� �F EFK CF8; 8EP C8LE;IP�

�� .LIE FE K?< N8K<I =8L:<K�

�� )G<E K?< ;<K<I><EK ;@JG<EJ<I
;I8N<I�



��

�� *FLI �
� .9JG��;<K<I><EK @EKF K?<
D8@E ;<K<I><EK :FDG8IKD<EK �� @E
K?< GI<:<<;@E> @CCLJKI8K@FE��

�F EFK LJ< JG<:@8C ;<K<I><EKJ =FI
;<C@:8K<J FI NFFC �K?@J N@CC :8LJ<
<O:<JJ@M< JL;J@E>��

�� �CFJ< K?< ;<K<I><EK ;@JG<EJ<I
;I8N<I�

�� '8B< JLI< K?< N8J?<I ;FFI @J
:CFJ<;�

�� -<K K?< :P:C< J<C<:KFI KF
)68F=2C��@EE@? 9@E

�� .?< *E2CE�'2FD6  @E;@:8KFI C@>?K
=C8J?<J �I<;��

�� *I<JJ K?< *E2CE�'2FD6  9LKKFE�
.?< @E;@M@;L8C :P:C< JK<GJ 8I<
@E;@:8K<; @E K?< ;@JGC8P =@<C;�

1?<E R,<DFM< C8LE;IP� @J ;@JGC8P<;�

� )G<E K?< ;FFI�

� .LIE K?< :P:C< J<C<:KFI KF L&77��

'C6A2C:?8 E96 =2F?5CJ 

%&+ ��
&FFJ< ;<9I@J �:F@EJ	 G8G<I :C@GJ	
E8@CJ 8E; FK?<I ?8I; F9A<:KJ� :8E
;8D8>< @K<DJ F= :CFK?@E> 8J N<CC 8J
G8IKJ F= K?< N8J?@E> D8:?@E< �<�>�
;ILD��

� �DGKP 8CC GF:B<KJ�

� �ILJ? F== C@EK 8E; ;@IK�

� �CFJ< =8JK<E<IJ K?8K :FLC; :8LJ<
C8LE;IP KF :8K:? 8E; 9<:FD<
<EK8E>C<;�  .?<J< @E:CL;< Q@GG<IJ	
9LKKFE LG ;LM<KJ �HL@CK :FM<IJ� 8E;
8EP ?FFBJ JL:? 8J FE 9I8JJ@<I<J�

� ,<DFM< :LIK8@E I@E>J FI K@< K?<D
LG @E 8 E<K 98>�

� ,<DFM< G@EJ	 9LKKFEJ	 9L:BC<J
8E; FK?<I ?8I; F9A<:KJ KF 8MF@;
J:I8K:?@E> K?< N8J?<I @EK<I@FI�

� ,<DFM< EFEtN8J?89C< KI@D 8E;
FIE8D<EKJ�

� .LIE JPEK?<K@: BE@KN<8I @EJ@;<tFLK
KF 8MF@; G@CC@E> �K?< =FID8K@FE F=
K@EP 98CCJ F= =CL== :FDDFE KF BE@KK<;
FI NFM<E =89I@:J��

� .I<8K JGFKJ 8E; JK8@EJ�

.F GI<M<EK CFJJ FI ;8D8>< KF C8LE;IP
8E; K?< D8:?@E<	 K?< =FCCFN@E> @K<DJ
:8E 9< N8J?<; FECP @E 8 D<J? C8LE;IP
98>�

� �89P JF:BJ �JD8CC @K<DJ�

� "FJ@<IP

� �<CKJ

� /E;<IN@I<; 9I8J �;L< KF I@JB F= K?<
N@I< :FD@E> CFFJ< ;LI@E> N8J?@E>
8E; :8LJ@E> 8GGC@8E:< ;8D8><��

*@CE:?8 E96 =2F?5CJ 
�44@C5:?8 E@ 4@=@C 2?5 568C66 @7
D@:=:?8

%&+ ��
#K<DJ F= :CFK?@E> D8P 9<:FD<
;@J:FCFI<;� (<M<I N8J? E<N
DLCK@t:FCFI<; @K<DJ KF><K?<I N@K?
FK?<I @K<DJ�

1?@K< @K<DJ D8P 9<:FD< >I8P @=
N8J?<; N@K? ;8IB @K<DJ� �CN8PJ N8J?
N?@K< 8E; :FCFI<; @K<DJ J<G8I8K<CP�

�68C66D @7 D@:=:?8 
#:89E6C *@:=:?8
(F I<:F>E@Q89C< ;@IK FI JK8@E@E>�
&8LE;IP D8P ?8M< JFD< 9F;P F;FI�


 &@>?K JLDD<I :CFK?@E>�

 .uJ?@IKJ	 J?@IKJ 8E; 9CFLJ<J K?8K

?8M< 9<<E NFIE =FI LG KF FE< ;8P�

 �<; C@E<E 8E; >L<JK KFN<CJ K?8K

?8M< 9<<E LJ<; =FI FE< ;8P�

%@C>2= *@:=:?8
0@J@9C< ;@IK 8E;�FI JFD< C@>?K
I<:F>E@Q89C< JK8@E@E>�


 .uJ?@IKJ	 J?@IKJ 8E; 9CFLJ<J K?8K
8I< M<IP JN<8KP FI ?8M< 9<<E NFIE
J<M<I8C K@D<J�


 �@J? KFN<CJ	 ?8E; KFN<CJ 8E; 9<;
C@E<E K?8K ?8M< 9<<E LJ<; =FI LG KF
FE< N<<B�


 -?<<I :LIK8@EJ �N@K?FLK JDFB<
JK8@E@E>� K?8K ?8M< EFK 9<<E
N8J?<; =FI LG KF � DFEK?J�

�62GJ *@:=:?8
�@IK 8E;�FI JK8@E@E> I<:F>E@Q89C<�


 %@K:?<E ?8E; KFN<CJ K?8K ?8M<
9<<E LJ<; =FI J<M<I8C ;8PJ FI
J?FN M@J@9C< J@>EJ F= JF@C@E>�


 �CFK? E8GB@EJ�

 �@9J�

 �?@C;I<E�J FLK<I :CFK?@E> FI

JGFIKJN<8I N@K? >I8JJ 8E; JF@C
JK8@EJ�


 1FIB :CFK?<J JL:? 8J LJ<; =FI
FLK;FFI NFIB FI P8I; NFIB�



�


+JA:42= DE2:?D

 -8L:<J	 K<8	 :F==<<	 I<; N@E<	 =IL@K	

M<><K89C<J�

 �CFF;	 <>>	 D@CB	 JK8I:?

�:FEK8@E@E> GIFK<@E� :8I9F?P;I8K<��

 -FFK	 JF@C	 J8E; �G@>D<EKJ�	 I<;

:C8P�

)6>@G:?8 DE2:?D

#= GFJJ@9C<	 GI<KI<8K JK8@EJ N?@C< K?<P
8I< JK@CC =I<J?�

 @IJK	 ;89 JF8GP N8K<I FEKF K?< JK8@E�
�F EFK IL9�

-L9J<HL<EKCP	 N8J? K?< @K<DJ F=
:CFK?@E> LJ@E> K?< 8GGIFGI@8K< :P:C<�

)::8J@FE8CCP	 J<M<I8C N8J? :P:C<J D8P
9< I<HL@I<; @E FI;<I KF I<DFM<
G<IJ@JK<EK	 ;I@<;
FE JK8@EJ�

*@CE:?8 =2F?5CJ 244@C5:?8
E@�42C6 =236= DA64:7:42E:@?D

�23C:4 +JA6D

'8:?@E< 18J?	 �FKKFEJ �
'8:?@E< 18J?	
*<ID8E<EK�*I<JJ �
'8:?@E< 18J?	 �<C@:8K<J �
"8E; 18J? �

+6>A6C2EFC6D

�FC;  �
18ID  �
"FK  �
�F EFK N8J? :CFK?<J @E N8J?@E>
D8:?@E< @= K?< :8I< C89<C J8PJ R�F�(FK
18J?� FI K?< �) (). 1�-" JPD9FC
�  @J�FE�K?< :8I< C89<C�

#@25:?8 E96 =2F?5CJ 

� .�)% %�
.) �0)#� �2*&)-#)( "�4�,��
#K<DJ F= :CFK?@E> K?8K ?8M< 9<<E
GI<KI<8K<; N@K? JFCM<EKt98J<;
:C<8E@E> 8><EKJ	 <�>� JK8@E I<DFM<I
8E; ;IP :C<8E@E> JFCM<EKJ	 I<GI<J<EK
8E <OGCFJ@FE ?8Q8I; FE:< CF8;<;
@EKF K?< N8J?@E> D8:?@E<�
.?<I<=FI<	 K?<J< @K<DJ DLJK =@IJK 9<
I@EJ<; K?FIFL>?CP 9P ?8E;�

%&+ ��
&FFJ< ;<9I@J @E K?< N8J?@E>
D8:?@E< ;ILD :8E ;8D8>< K?<
C8LE;IP� �<=FI< CF8;@E> K?< C8LE;IP	
:?<:B K?8K K?<I< @J EF ;<9I@J @E K?<
;ILD�

� )G<E K?< ;FFI�

� *C8:< @K<DJ CFFJ<CP @EKF K?< ;ILD�
'@O LG C8I>< 8E; JD8CC @K<DJ�
#K<DJ F= M8IP@E> J@Q< N@CC ;@JKI@9LK<
9<KK<I ;LI@E> K?< JG@E :P:C<�

 FI 9<JK I<JLCKJ	 @K @J I<:FDD<E;<; KF
CF8; K?< ;ILD ;<G<E;@E> FE K?< =89I@:
KPG<�

�F== #@25
�FKKFE 8E; &@E<EJ

Y  #@25
*<ID8E<EK *I<JJ	 -PEK?<K@: �C<E;J
8E; %E@KN<8I

�  #@25
1FFC	 �<C@:8K<J	 -@CB

�F EFK <O:<<; K?< D8O@DLD CF8;
=FI K?< J<C<:K<; :P:C<� )M<ICF8;@E>
N@CC :8LJ< GFFI N8J? I<JLCKJ 8E;
N@CC @E:I<8J< NI@EBC@E>�

� &F8; K?< ;ILD 8K C<8JK ?8C= =LCC =FI
�FKKFE 8E; *<ID8E<EK *I<JJ
:P:C<J�  -D8CC CF8;J N@CC K<E; KF
:I<8K< 8E LE98C8E:< :FE;@K@FE�

� �CFJ< K?< ;FFI :FDGC<K<CP�  .?<
;FFI J?FLC; :CFJ< <8J@CP�  #K J?FLC;
EFK 9< E<:<JJ8IP KF =FI:< K?< ;FFI
KF :CFJ<�

i �F EFK KI8G 8EP @K<DJ F= :CFK?@E>
9<KN<<E K?< ;FFI 8E; IL99<I J<8C�

#2F?5CJ
�6E6C86?ED 2?5
�55:E:G6D 
�55:?8 E96 4@CC64E
2>@F?E @7 56E6C86?E 

� .�)% %�
.) �0)#� ,#-% )  *)#-)(#(!�
%<<G ;<K<I><EKJ 8E; 8;;@K@M<J FLK
F= K?< I<8:? F= :?@C;I<E�

'<8JLI< FLK K?< ;<K<I><EK �GFN;<I FI
C@HL@;� 8::FI;@E> KF�


 .?< N8K<I ?8I;E<JJ� .?@J
@E=FID8K@FE :8E 9< F9K8@E<; =IFD
PFLI CF:8C N8K<I 8LK?FI@KP�  -F=K
N8K<I I<HL@I<J C<JJ ;<K<I><EK�


 .?< 8DFLEK F= C8LE;IP�


 .?< ;<>I<< F= JF@C@E>� #E=FID8K@FE
FE JF@C@E> :8E 9<�=FLE; FE *8><
���


 .?< JG<:@=@:8K@FEJ F= K?< ;<K<I><EK
D8EL=8:KLI<I� '<8JLI@E> K?<
:FII<:K 8DFLEK F= ;<K<I><EK
I<;L:<J K?< JKI8@E FE K?<
<EM@IFED<EK 8E; <EJLI<J FGK@DLD
N8J?@E> I<JLCKJ�

+@@ =:EE=6 56E6C86?E�
.?< C8LE;IP @J EFK :C<8E<; GIFG<ICP 8E;
N@CC <M<EKL8CCP 9<:FD< >I8P 8E; JK@==�
!I8P@J? 9IFNE JGFKJ D8P 8GG<8I FE
K?< C8LE;IP� .?<�?<8K<I D8P :8C:@=P�

+@@ >F49 56E6C86?E� 
�O:<JJ@M< JL;J I<;L:< N8J? 8>@K8K@FE
GIF;L:@E> GFFI N8J?@E> 8E; I@EJ@E>
I<JLCKJ 8E; D8P GI<M<EK GIFG<I
JG@EE@E>�

�:==:?8 =2F?5CJ 56E6C86?E
2?5�@C 255:E:G6D 
� )G<E K?< ;<K<I><EK ;@JG<EJ<I

;I8N<I�



��

� �;; K?< =:BF:5  ;<K<I><EK 8E;�FI
8;;@K@M<�   @IJK :?<:B KF 9< JLI< K?<
C@HL@; @EJ<IK @J GI<J<EK @E K?<
;<K<I><EK :FDG8IKD<EK ����  #=
LJ@E> 8 GFN;<I ;<K<I><EK	 J<< K?<
EFK< 9<CFN FE I<DFM@E> K?< C@HL@;
;<K<I><EK @EJ<IK�

�F EFK FM<I=@CC K?< :FDG8IKD<EK KF
8MF@; <8ICP ;@JG<EJ@E>�

i �& %&+ @A6C2E6 E96 H2D96C
H:E9@FE E96 56E6C86?E 5C2H6C :?
A=246 2?5 7F==J 4=@D65�

� #= LJ@E> 8 GFN;<I ;<K<I><EK	 =@IJK
I<DFM< K?< C@HL@; ;<K<I><EK @EJ<IK
=IFD :FDG8IKD<EK ��

� -KFI< K?< C@HL@; ;<K<I><EK @EJ<IK =FI
C8K<I LJ<�

.6 C64@>>6?5 �� 56E6C86?ED
3642FD6 E96J 2C6 56D:8?65 E@
249:6G6 @AE:>F> A6C7@C>2?46
H:E9 J@FC 7C@?E
=@25:?8 H2D96C�
%@E FD:?8 �� 56E6C86?E 4@F=5
42FD6 AC@3=6>D DF49 2D
@G6CDF5D:?8	 6IE6?565 4J4=6
A6C:@5D	 @C 2 564C62D6 :? H2D9
A6C7@C>2?46�

#@@< 7@C E96 �� =@8@ �A:4EFC65
36=@H� @? E96 7C@?E @7 J@FC
56E6C86?E AC@5F4E�

�6E6C86?E �:DA6?D6C
�@>A2CE>6?ED

� �6E6C86?E �@>A2CE>6?E


 /J< KF 8;; ;<K<I><EK KF K?< N8J?
CF8;�


 &@HL@; ;<K<I><EK J?FLC; FECP 9<
LJ<; N@K? K?< C@HL@; ;<K<I><EK
@EJ<IK @E GC8:<�


 �;; FECP K?< :FII<:K D<8JLI<;
8DFLEK F= ;<K<I><EK KF 8MF@;
FM<IJL;J@E>�


 �) (). FM<I=@CC 
 =FI C@HL@;
;<K<I><EK	 JKFG 8K K?< =@CC C<M<C
D8IB<; 8J RD8O� FE K?< J@G?FE
:8G �J<< @CCLJKI8K@FE 89FM<��


 �K K?< 9<>@EE@E> F= K?< N8J? :P:C<	
K?< ;<K<I><EK @J =CLJ?<; =IFD K?<
;@JG<EJ<I @EKF K?< N8J?�


 #= LJ@E> GFN;<I ;<K<I><EK	 =@IJK
I<DFM< K?< C@HL@; ;<K<I><EK @EJ<IK

��23C:4 *@7E6?6C �@>A2CE>6?E


 �;; K?< I<:FDD<E;<; 8DFLEK F=
=89I@: JF=K<E<I�


 �) (). FM<I=@CC 
 JKFG 8K K?< =@CC
C<M<C D8IB<; 8J RD8O� FE K?<
J@G?FE :8G �J<< @CCLJKI8K@FE 89FM<��


 )M<I=@CC@E> :8E :8LJ< K?< JF=K<E<I
KF 9< ;@JG<EJ<; <8ICP


 �) (). GFLI =89I@: JF=K<E<I
;@I<:CP @EKF K?< N8J? CF8;�


 .?< =89I@: JF=K<E<I N@CC
8LKFD8K@:8CCP 9< ;@JG<EJ<; ;LI@E>
K?< C8JK I@EJ< :P:C<�
�F EFK LJ< =89I@: JF=K<E<I N@K?
FLK;FFI =89I@:J �@<� IL99<I@Q<; FI
N8K<IGIFF= D8K<I@8CJ��

��=6249 �@>A2CE>6?E


 �;; K?< :FII<:K D<8JLI<; 8DFLEK
F= C@HL@; :?CFI@E< 9C<8:?	 FI :FCFI
J8=< 9C<8:?	 KF K?@J :FDG8IKD<EK�


 �) (). FM<I=@CC 
 JKFG 8K K?< =@CC
C<M<C D8IB<; 8J RD8O� FE K?<
J@G?FE :8G �J<< @CCLJKI8K@FE��


 )M<I=@CC@E> :8E :8LJ< K?< 9C<8:? KF
9< ;@JG<EJ<; <8ICP	 N?@:? :FLC;
I<JLCK @E ;8D8>< KF K?< C8LE;IP
CF8;�


 �) (). GFLI LE;@CLK<; C@HL@;
:?CFI@E< 9C<8:? ;@I<:KCP FE K?<
C8LE;IP KF 8MF@; =89I@: ;8D8><�


 .?< 9C<8:? N@CC 9< 8LKFD8K@:8CCP
;@JG<EJ<; 8K K?< GIFG<I K@D<
;LI@E> K?< N8J? :P:C<�
�FE:<EKI8K<; FI K?@:B =89I@:
JF=K<E<I	 :FE;@K@FE<I 8E;
GFN;<I
9C<8:? DLJK 9< ;@CLK<;
N@K? 8 C@KKC< N8K<I 9<=FI< 9<@E>
GFLI<; @EKF K?< ;@JG<EJ<I�
�C<8:? D8P :8LJ< ;@J:FCFI8K@FE F=
K?< N8J?<I�J :FCFI<; JLI=8:<J�  #K
@J @DGFIK8EK KF B<<G C<8:? 8N8P
=IFD K?< :FCFI<; JLI=8:<J F= PFLI
N8J?<I�  /J< 8 DF@JK G8G<I KFN<C
KF :C<8E LG 8EP JG@CC<; 9C<8:?�

i �=@D6 E96 56E6C86?E 5:DA6?D6C
5C2H6C 367@C6 DE2CE:?8 2?J
4J4=6�  '=62D6 >2<6 DFC6 E96
5C2H6C :D 7F==J 4=@D65�

�64@=@C:K:?8 

%&+ ��
�P<J D8P :FEK8@E JLCG?LI FI
:?CFI@E<� .?<J< JL9JK8E:<J D8P
:8LJ< G8IKJ F= K?< N8J?@E> D8:?@E<
KF :FIIF;<� �F EFK ;P< @K<DJ F=
C8LE;IP @E�K?< N8J?@E> D8:?@E<�



��

�J4=6D 2?5�&AE:@?D 

�AD ABF;?G? I3E:;@9 D7EG>FE	 KAGD I3E:7D A887DE E7H7D3> 5K5>7 9DAGBE 3@6
366;F;A@3> ABF;A@E� 

�;:53':/) �?)2+9 ;@5>G67 )79G>3D��AFFA@ 3@6 '7D?3@7@F 'D7EE� 'DA9D3?
E7>75F;A@ ;E 43E76 ;@ B3DF A@ F:7 >3G@6DK 834D;5 FKB7�

�?)2+ :/3+9 =/22 <'8? *+6+4*/4- 54 )?)2+ 9+2+):+*� :+36+8':;8+ '4*
68+99;8+ 5, /4)53/4- =':+8� =':+8 .'8*4+99� 9/@+ 5, 25'*� :?6+ 5,
,'(8/)9 '4* '35;4: 5, *+:+8-+4: ;9+*


 6+)/'2 685-8'39 3D7 5GEFA? 67E;9@76 8AD EB75;3> I3E: @776E AD EB75;8;5
FKB7E A8 834D;5�

�**/:/54'2 56:/549 ?3K 47 E7>75F76 4K BD7EE;@9 A@7 A8 F:7 B3@7> ABF;A@
4GFFA@E�

 

$2I:>F> DA:? DA665D @7 E96 4J4=6D

�+<52;:/549 6+8
3/4;:+

!?6+ 5,
2';4*8?��>:8' )?)2+

��

 )79G>3D��AFFA@

�

 '7D?3@7@F 'D7EE

�

 �7>;53F7E

�

 .AA>�!3@6I3E:

�

 �A?8ADF7D

�

 (G;5= �G>>

�

 �3D= �A>AD

��

 /JFD3*3@;F3DK�

��

 �34K �3D7�

�

 �5F;H7 .73D�

��

 �D3;@ � *B;@

&AE:@? �FEE@?D  

*E2:? )6>@G2=
.?< -K8@E ,<DFM8C FGK@FE @J
I<:FDD<E;<; =FI LJ< N@K? ?<8M@CP
JF@C<; :CFK?<J K?8K I<HL@I< K?< I<DFM8C
F= KFL>?	 >IFLE;
@E	 GIFK<@E
98J<;
JK8@EJ�  #K @J EFK I<:FDD<E;<; KF LJ<
K?< -K8@E ,<DFM8C FGK@FE N?<E
C8LE;<I@E> EFID8C FI C@>?KCP JF@C<;
:CFK?<J�  

�==6C8J ):?D6
1?<E K?@J 9LKKFE @J GI<JJ<;	 8E
8;;@K@FE8C I@EJ@E> :P:C< N@CC 9< 8;;<; KF
K?< J<C<:K<; :P:C<�  .?< J<:FE; I@EJ<
?<CGJ KF I<DFM< JKL99FIE 8CC<I>P
@II@K8EKJ�

��& �4E:@?�

.?@J FGK@FE I<;L:<J K?< 8DFLEK F=
<E<I>P :FEJLD<; 9P LG KF �
�� .?@J
FGK@FE @J EFK 8M8@C89C< =FI :FC; :P:C<J�



��

�J4=6 *6=64E:@? +23=6 

�;:53':/) )?)2+9  

�+-;2'8��5::54
�AD 5AFFA@ AD >;@7@� +KB7 *A;>;@9

�5: EFGD6K	 :3D6 I73D;@9 ;F7?E ?367 A8 5AFFA@ AD >;@7@ EG5: 3E IAD= 5>AF:7E
3@6 G@67DI73D

@AD?3>>K 3@6�AD :73H;>K EA;>76 5A>AD83EF 834D;5E

$'83 EFGD6K	 :3D6 I73D;@9 ;F7?E ?367 A8 5AFFA@ AD >;@7@ EG5: 3E <73@E	 +
E:;DFE
3@6 EI73FE:;DFE

>;9:F>K 3@6�AD @AD?3>>K EA;>76 @A@
5A>AD83EF
834D;5

�52* EFGD6K	 :3D6 I73D;@9 ;F7?E ?367 A8 5AFFA@ AD >;@7@ �5A>ADE F:3F ?3K 4>776
AD 8367�

>;9:F>K EA;>76 @A@
5A>AD83EF 834D;5

�+83'4+4: 68+99
�3EK`53D7 �6D;B`6DK� >3G@6DK ?367 A8 EK@F:7F;5 3@6 4>7@676 834D;5 �7�9� 	 5AFFA@�BA>K7EF7D�� *A;>;@9

�5: 5AFFA@	 B7D?3@7@F BD7EE	 >;@7@	 EK@F:7F;5 AD 4>7@676 834D;5E 3@6 AGF7D
93D?7@FE

@AD?3>>K EA;>76 5A>AD83EF ;F7?E

$'83 @A@
5A>AD83EF 5AFFA@	 B7D?3@7@F BD7EE	 >;@7@	 EK@F:7F;5 AD 4>7@676 834D;5E
3@6 AGF7D 93D?7@FE�  �>AF:7E EG5: 3E 4>AGE7E	 E:;DFE	 AH7D3>>E

>;9:F>K 3@6�AD @AD?3>>K EA;>76 ;F7?E

�52* @A@
5A>AD83EF 5AFFA@	 B7D?3@7@F BD7EE	 >;@7@	 EK@F:7F;5 AD 4>7@676 834D;5E
3@6 AGF7D 93D?7@FE�  �>AF:7E EG5: 3E 4>AGE7E	 E:;DFE	 AH7D3>>E

>;9:F>K 3@6�AD @AD?3>>K EA;>76 ;F7?E

 6+)/'2 �85-8'39 
�;/)1 �;22 -7DK E:ADF 5K5>7 67E;9@76 FA I3E: 3 8G>> >A36 A8 H7DK >;9:F>K EA;>76 93D?7@FE�

$552��'4*='9.
!3@6 .3E: E7FF;@9E 3D7 ;@F7@676 8AD H7DK 67>;53F7 73EK 53D7 ;F7?E F:3F GEG3>>K D7CG;D7 :3@6 I3E:;@9� +:7E7 5K5>7E :3H7
477@ EB75;8;53>>K 67E;9@76 FA BDAH;67 7JFD7?7>K 97@F>7 FD73F?7@F A8 834D;5E� *;>= AD AF:7D ;F7?E ?3D=76 I;F: F:7 M!3@6
.3E:� EK?4A> �  A@ F:7 53D7 >347> 53@ 47 E387>K I3E:76 I;F: F:;E 5K5>7�

�'81 �5258 *B75;3>>K  67E;9@76 8AD 63D= 5A>AD 834D;5E	 F:;E BDA9D3? D76G57E 836;@9 3@6 ID;@=>;@9�

�+2/)':+9 �7>;53F7E E7FF;@9E 3D7 ;@F7@676 8AD GE7 I;F: 67>;53F7 73EK 53D7 ;F7?E ?367 A8 5AFFA@	 E3F;@	 EK@F:7F;5 AD 4>7@676 834D;5E 3@6
5GDF3;@E	 6D7EE7E	 E=;DFE 3@6 4>AGE7E�

%>:8'*3@;F3DK� +:;E BDA9D3? I3E EB75;8;53>>K 67E;9@76 FA 7>;?;@3F7 ?AEF 5A??A@ :AGE7:A>6 435F7D;G?� ,E76 8AD :73H;>K EA;>76 3@6�AD
EF3;@76 5A>AD83EF 834D;5E F:3F @776 FA 47 E3@;F;L76	 EG5: 3E	 FAI7>E	 G@67DI73D	 EA5=E	 476 E:77FE	 F34>7 5>AF:7E	 7F5�

�53,58:+8 *B75;3>>K 67E;9@76 BDA9D3? 8AD >3D97�4G>=K ;F7?E�  �JFD3 I3F7D ;E GE76 FA 7@EGD7 5A?B>7F7 I7FF;@9 3@6 97@F>7D EB;@E FA
D76G57 EFD7F5:;@9�

�'(? �'8+� )79G>3D��AFFA@  E7FF;@9E 3D7 ;@F7@676 FA 47 GE76 8AD :73H;>K EA;>76 3@6�AD EF3;@76 5A>AD83EF 834D;5E� *FGD6K	 :3D6
I73D;@9
;F7?E ?367 A8�5AFFA@ AD >;@7@ EG5: 3E FAI7>E	 E:77FE AD I:;F7 EBADFE EA5=E�

�):/<+ $+'8� �7E;9@76  FA 53D7 8AD EK@F:7F;5 834D;5E GE76 ;@ ?AEF 7J7D5;E7
D7>3F76 93D?7@FE �79� @K>A@	 BA>K7EF7D	 4>7@6E 3@6 EB3@67J�

�8'/4 �  6/4 .3F7D ;E 6D3;@76 8A>>AI76 4K 3 :;9: EB776 EB;@

);@E7 � *B;@ 	 *7>75F �8'/4 �  6/4	 366 F:7 ABF;A@ M�>>7D9K );@E7��  � D;@E7 ;E 36676	 I3F7D ;E 6D3;@76 8A>>AI76 4K 3 :;9:
EB776 EB;@

i �5 45: ='9. 4+= 3;2:/)5258+* 2';4*8?
:5-+:.+8 =/:. 5:.+8 2';4*8?




��

#�� $6?F &AE:@?D 2?5 *A64:2= �62EFC6D 
(F:4< @G6CG:6H 
.?< @E;@M@;L8C J<KK@E>J D8P 9< 8;ALJK<;
KF PFLI I<HL@I<D<EKJ�

�<CFN @J 8 HL@:B FM<IM@<N F= K?<
8;ALJK89C< J<KK@E>J�

.?< JK<GJ =FI :?8E>@E> K?< J<KK@E>J 8I<
;<J:I@9<; @E ;<K8@C 9<CFN�

 +2+): ' )?)2+ =/:. :.+ )?)2+ 9+2+):58

'D7EE F:7 �+4; 4GFFA@ �8A>>AI;@9 E7>75F;A@E 3BB73D ;@ E7CG7@57�

 6/4 96++* �85-8'3
,/4/9. ':
:/3+��

$'9./4-
�5*+

�+*;)+*
�854/4-

�8+N 5'1  /-4'2 �./2* 25)1  +: )25)1

�7B7@6E A@
5K5>7 3@6
?A67>

�E77 '397 ����

�6<GEF34>7
;@��
�?;@GF7

EF7BE

%AD?3>

(G;5=

&��
&%

&��
&%

&��

�A@F;@GAGE

$3J

&��
&%

!AGDE�
?;@GF7E

3>>AIE
D76G5F;A@ A8 F:7
?3J;?G? EB;@
EB776 35:;7H76
4K F:7 5K5>7

*77 @AF7 A@
M%A 8;@3> EB;@�

47>AI�

3>>AIE F:7
5K5>7 8;@;E:
F;?7 FA 47 E7F

�� �H3;>34>7
A@>K ;8 5>A5= ;E
E7F �E77 B397

���

CG;5= ?A67
8AD >;9:F7D
EA;>76 ;F7?E
3@6 3 E:ADF7D
I3E: F;?7

3 97@F>7 EB;@
EB776 I;F:
EG4E7CG7@F
8>G88;@9 FA
D76G57
5D73E;@9

3@ ;@F79D3F76
BD7
EA3=

5K5>7 8AD BD7

FD73F?7@F A8
:73H;>K

EF3;@76 ;F7?E

F:7 35AGEF;5
E;9@3>

;@6;53F7E F:7
EF3DF AD 7@6 A8
F:7 5K5>7	
AB7D3F;@9
7DDADE	 AD
?3>8G@5F;A@

3>>AIE F:7 I3E:7D
FA 47 E75GD76 FA
BD7H7@F 57DF3;@
8G@5F;A@E 8DA?
47;@9 5:3@976
;@36H7DF7@F>K

5>A5= ?GEF 47
E7F 478AD7 F:7
5K5>7 ABF;A@
M8;@;E: 3F�
F;?7 53@ 47

GE76

�%@ 7:?2= DA:? �L


��
.?< N8K<I @J ;I8@E<; =IFD K?< D8:?@E< 8=K<I K?< =@E8C I@EJ<�

'D7EE  +2+):  4GFFA@ G@F;> 67E;D76 E7FF;@9 ;E A4F3;@76�%@ 7:?2= DA:? �L


��
.?< N8K<I @J ;I8@E<; =IFD K?< D8:?@E< 8=K<I K?< =@E8C I@EJ<�.?< N8K<I @J ;I8@E<; =IFD K?< D8:?@E< 8=K<I K?< =@E8C I@EJ<�
,<:FDD<E;<; =FI ;<C@:8K< C8LE;IP� /J< K?@J J<KK@E> KF 8MF@;,<:FDD<E;<; =FI ;<C@:8K< C8LE;IP� /J< K?@J J<KK@E> KF 8MF@;
:I<8J@E> @= K?< :CFK?@E> :8EEFK 9< K8B<E FLK F= K?< N8J?@E>
D8:?@E< @DD<;@8K<CP LGFE :FDGC<K@FE F= K?< :P:C<�

'D7EE �+4; 4GFFA@ 8AD ?AD7 E7FF;@9E
AD BD7EE  :'8:��';9+  4GFFA@ FA�479;@ I3E:;@9

�92?8:?8 �:DA=2J65 *6EE:?8D
�<=FI< J<KK@E> 8;;@K@FE8C FGK@FEJ	
:?FFJ< 8 :P:C< N@K? K?< :P:C<
J<C<:KFI�

-<C<:K J<KK@E>J 9P GI<JJ@E> K?< $6?F
9LKKFE 8E; :?8E>< K?<D 9P GI<JJ@E>
K?< *6=64E 9LKKFE�
-<C<:K K?< FGK@FE KF 9< :?8E><; N@K?
K?< R'<EL� 9LKKFE� *I<JJ K?< 9LKKFE KF
DFM< KF K?< E<OK FGK@FE FE K?< ;@JGC8P�
.?< 8:K@M< JPD9FC JK8IKJ =C8J?@E>�

.?< :LII<EK 8:K@M< FGK@FE J<KK@E> @J
;@JGC8P<; FE K?< I@>?K�

.?<J< J<KK@E>J :8E EFN 9< :?8E><;
N@K? K?< R-<C<:K� 9LKKFE� *I<JJ K?<
9LKKFE KF ALDG KF K?< E<OK GFJJ@9C<
J<KK@E>�

*I<JJ@E> K?< R'<EL� 9LKKFE 8>8@E	
J8M<J K?< GI<M@FLJ J<KK@E>J�
#= EF 9LKKFE @J GI<JJ<; =FI �

J<:FE;J K?< J<KK@E>J 8I< J8M<;
8LKFD8K@:8CCP�

*:8?2= -@=F>6 
.?< 8:FLJK@: J@>E8C MFCLD< @J
LJ<I
8;ALJK89C<�  R�FEK@ELFLJ� J<KK@E>
8CCFNJ K?< J@>E8C MFCLD< KF 9< >I8;L8CCP
@E:I<8J<; 9P GI<JJ@E> 8E; ?FC;@E> K?<
-<C<:K 9LKKFE @E ;LI@E> -@>E8C J<KLG�
1?<E K?< MFCLD< @J 8K @KJ D8O@DLD
C<M<C	 K?< ;@JGC8P JN@K:?<J =IFD
R�FEK@ELFLJ� KF R'8OR�  -<C<:K K?<
-@>E8C 9P GI<JJ@E> K?< '<EL 9LKKFE KF
:P:C< K?IFL>? K?< D<EL FGK@FEJ�

�:DA=2J *J>3@=D

 ?3(52 �;4):/54  +::/4-9

.2D9:?8

(FID8C
18J?.2D9:?8

$@56 +L@:B
18J?

� *E2:?
)6>@G2= &@�&88

� 'C6b*@2< &@�&88

� *:8?2=
&88	
�A@F;@GAGE	
$3J

�9:=5 =@4< &@�&88

-PD9FCJ 8I< FECP ;@JGC8P<; @E K?< &��
G8E<C @= K?< I<JG<:K@M< J<KK@E> @J EFK
R)==��



��

�9:=5 =@4< 
3FL :8E J<:LI< PFLI N8J?@E> D8:?@E<
KF GI<M<EK J<C<:K<; =LE:K@FEJ =IFD
9<@E> :?8E><; @E8;M<IK<EKCP �J<< HL@:B
FM<IM@<N F= @E;@M@;L8C J<KK@E>J	 G8><
����

#= �?@C; CF:B ?8J 9<<E J<C<:K<;�


 (F :?8E><J :8E 9< D8;< N?@C<
K?< :P:C< @J ILEE@E>�


 .?< ;FFI I<D8@EJ CF:B<; 8K K?<
<E; F= K?< :P:C<�

*E2CE:?8 2 4J4=6 H:E9 L�9:=5
=@4<� @?�
� .LIE K?< :P:C< J<C<:KFI KF K?<

;<J@I<; :P:C<�

� &F8; K?< C8LE;IP 8E; :CFJ< K?<
;FFI�

.?< *E2CE�'2FD6  @E;@:8KFI C@>?K
=C8J?<J�

� *I<JJ K?< *E2CE�'2FD6  9LKKFE 8E;
?FC; ;FNE �� J<:FE;J��
.?< :P:C< JK8IKJ� .?< @E;@:8KFI C@>?K
@J C@K�
�?@C; CF:B @J 8:K@M8K<;�

.F ;<8:K@M8K< �?@C; CF:B GI<JJ K?<
-K8IK�*8LJ< 9LKKFE 8>8@E �=FI �
J<:FE;J� LEK@C K?< -K8IK�*8LJ<
@E;@:8KFI C@>?K =C8J?<J� (FN PFL
:8E :?8E>< :P:C<J FI FGK@FEJ�
*I<JJ K?< -K8IK�*8LJ< 9LKKFE KF
I<8:K@M8K<�?@C; CF:B�

'2FD:?8 E96 4J4=6 E@
�55�)6>@G6 #2F?5CJ
� *I<JJ K?< *E2CE�'2FD6  9LKKFE 8E;

?FC; ;FNE �� J<:FE;J�� �?@C; CF:B
@J ;<8:K@M8K<; 8E; K?< :P:C< N@CC 9<
@EK<IILGK<;�
� ILEE@E> :P:C< N@K? �?@C; CF:B
8:K@M8K<; :8E 9< JKFGG<; 9P
KLIE@E> K?< :P:C< J<C<:KFI KF R)==��
.?< @EK<IILGK<; :P:C< N@CC :FEK@EL<
N?<E K?< D8:?@E< @J KLIE<; FE
8>8@E�

,?=@25:?8 =2F?5CJ 2E E96 6?5
@7 2 4J4=6 H:E9 L�9:=5 =@4<�
@?�

� *I<JJ K?< *E2CE�'2FD6  9LKKFE 8E;
?FC; ;FNE �� J<:FE;J��
3FL :8E FG<E K?< ;FFI 8E;
I<DFM< C8LE;IP�
.?< �?@C; CF:B J<KK@E> I<D8@EJ
8:K@M8K<; <M<E @= PFL JN@K:? F== K?<
8GGC@8E:<�
(<OK K@D< PFL JN@K:? FE K?<
8GGC@8E:< �?@C; CF:B @J 8:K@M8K<;�
.?< ;FFI @J CF:B<; 8E; EF
:?8E><J :8E 9< J<C<:K<;�
*I<JJ K?< -K8IK�*8LJ< 9LKKFE �=FI
��J<:FE;J� KF FG<E K?< ;FFI�

�624E:G2E:?8 �9:=5 =@4<

� .LIE K?< :P:C< J<C<:KFI KF K?<
;<J@I<; :P:C< KF JN@K:? FE K?<
8GGC@8E:<�

� *I<JJ K?< $6?F 9LKKFE LEK@C R�?@C;
CF:B� FE� @J ;@JGC8P<;�

.?< R�� JPD9FC =C8J?<J�

� *I<JJ K?< *6=64E 9LKKFE LEK@C
R�?@C; CF:B� F==� @J ;@JGC8P<;�

3FL :8E J<K �?@C; CF:B FE�F==
9<=FI< JK8IK@E> 8 :P:C< FI @E
R*8LJ<� DF;< FECP�

*A64:2= 762EFC6D 
�FE@ #@25 25;FDE

R�LKF &F8; 8;ALJK� 8;ALJKJ K?< N8K<I
8E; <E<I>P :FEJLDGK@FE =FI <8:? :P:C<
8E; ;<K<ID@E<J K?< 8DFLEK F= C8LE;IP�

.?@J GIF:<JJ @J 9L@CK @EKF PFLI D8:?@E<
8E; F::LIJ 8LKFD8K@:8CCP�

.?< I<JLCK @J  8 I<;L:K@FE @E N8K<I 8E;
<E<I>P :FEJLDGK@FE N?<E N8J?@E>
JD8CC CF8;J�

�-*�  �?E:
-:3C2E:@? *JDE6>
,?32=2?465 =@25 56E64E:@?

.?< �0-�  8LKFD8K@: LE98C8E:<; CF8;
;<K<:K@FE JPJK<D ;<K<ID@E<J N?<K?<I
FI EFK K?< CF8; @J :FII<:KCP 98C8E:<; =FI
JG@EE@E>�  #= K?< CF8; @J EFK <M<ECP
;@JKI@9LK<;	 K?< JG@E N@CC 9< I<JK8IK<;�  #=
8=K<I 8 GI<
;<K<ID@E<; ELD9<I F=
8KK<DGKJ K?< CF8; :8EEFK 9< 98C8E:<;
K?< JG@E N@CC 9< 89FIK<; 8E; K?< :P:C<
I<JLD<;�

�:DA=2J65 +:>6

1?<E 8 :P:C< ?8J 9<<E J<C<:K<;	 K?<
<OG<:K<; :P:C< K@D< @J ;@JGC8P<;�

.?< =FCCFN@E> N@CC 8==<:K K?< ;@JGC8P<;
K@D<�


 &F8; J@Q<

 ,<G<8K<; JG@E 8KK<DGKJ KF <M<ECP

;@JKI@9LK< CF8;

 �;;@K@FE8C I@EJ< :P:C<J @= <O:<JJ@M<

=F8D F::LIJ

 &FN N8K<I GI<JJLI<

 -<C<:K@FE F= 8;;@K@FE8C FGK@FEJ	

<�>� R�CC<I>P ,@EJ<�
�L< KF K?<J< 8E; FK?<I :?8I8:K<I@JK@:J
F= K?< :FEKIFCJ	 K?< 8:KL8C :P:C< K@D< N@CC
M8IP�

3FL D8P EFK@:< K?8K K?<J< <==<:KJ
�DFI< FI C<JJ K@D<� :?8E>< K?<
;@JGC8P<; K@D< N?<E K?<P F::LI @E
K?< :P:C<� #= EF FGK@FEJ 8I<
J<C<:K<; 8E; K?<J< <==<:KJ ;F EFK
F::LI	 K?< K@D< @E;@:8K<; N@CC 9<
K?< K@D< K?8K K?< :P:C< N@CC =@E@J?�



��

�FC:?8 .2D9:?8 
+96 H2D96C 5CF> DJDE6> >2J
6IA6C:6?46 2 D=:89E D9F556C @C
D92<6 2D E96 5CF> 2446=6C2E6D
E@ 9:896C DA:? DA665D 5F6 E@
?@C>2= =2F?5CJ :>32=2?46�

)6bD6=64E:?8 2 4J4=6 
� #= �?@C; CF:B @J 8:K@M<	 K<DGFI8I@CP

;<8:K@M8K< @K �J<<�G8>< ����
� .LIE K?< :P:C< J<C<:KFI KF &77�
� .LIE K?< :P:C< J<C<:KFI KF 8 E<NCP

J<C<:K<; :P:C<�

.?< *E2CE�'2FD6  @E;@:8KFI C@>?K
=C8J?<J�

� #= I<HL@I<;	 :?8E>< K?< J<KK@E>J�
�J<< *8>< ����

� *I<JJ K?< *E2CE�'2FD6  9LKKFE�
.?< :P:C< JK8IKJ�

�55 2 82C>6?E��
 ?E6CCFAE:?8 E96 4J4=6 
3FL :8E GLK C8LE;IP @E K?< ;ILD 8=K<I
N8J?@E> 9<>@EJ	 K8B< C8LE;IP FLK F= K?<
;ILD <8ICP FI @EK<IILGK K?< :P:C< 8K 8EP
K@D<�

#K @J EFK I<:FDD<E;<; KF 8;;
C8LE;IP 8=K<I K?< N8J?@E> G?8J< @J
:FDGC<K<�

.:E9@FE �9:=5 =@4<

3FL :8E 8;; FI I<;L:< C8LE;IP 8J
CFE> 8J K?< *E2CE�'2FD6  @E;@:8KFI
C@>?K =C8J?<J 8E; @K @J J8=< KF ;F JF�

� *I<JJ K?< *E2CE�'2FD6  9LKKFE�
.?< =FCCFN@E> ;@JGC8PJ 8I<
@E;@:8K<; @E JL::<JJ@FE�
R*8LJ<�	
R�FFI :8E 9< FG<E<;��

� )G<E K?< ;FFI�

� �;;�I<DFM< K?< C8LE;IP�

� �CFJ< K?< ;FFI�

� *I<JJ K?< *E2CE�'2FD6  9LKKFE�
.?< :P:C< :FEK@EL<J�
.?< @E;@:8KFI C@>?K @J C@K�

1?<E K?< *E2CE�'2FD6  @E;@:8KFI
C@>?K @J @CCLD@E8K<;	 K?< :P:C< :8E
9< @EK<IILGK<;	 ?FN<M<I @E JFD<
:8J<J K?< ;FFI N@CC EFK 9<
LECF:B<; =FI J8=<KP I<8JFEJ �?@>?
N8K<I C<M<C	  N8K<I K<DG<I8KLI< FI
;ILD JG<<;��
#= K?< JG<<; @J KFF ?@>?	 K?<
*E2CE�'2FD6  @E;@:8KFI C@>?K @J
@CCLD@E8K<;� &8LE;IP :8E 9< 8;;<;
@E R*8LJ<� DF;< N?<E K?< ;ILD @J
8K 8 JK8E;JK@CC�

�9:=5 =@4< 24E:G2E65

,<=<I KF K?< �?@C; CF:B J<:K@FE	
�J<< G8>< ����

�2?46=:?8 E96 24E:G6 4J4=6
#= PFL NFLC; C@B< KF K<ID@E8K< 8 :P:C<
8E; I<DFM< K?< C8LE;IP�

� *I<JJ K?< *E2CE�'2FD6  9LKKFE

� #= �?@C; &F:B @J 8:K@M<	 @K @J
E<:<JJ8IP KF GI<JJ 8E; ?FC; ;FNE
K?< -K8IK�*8LJ< 9LKKFE =FI =@M<
J<:FE;J

� #= K?< CF8; @J KFF N<K	 KLIE K?< :P:C<
J<C<:KFI KF �C2:?�*A:? 8E; ILE K?<
:P:C< LJ@E> 8 JG@E JG<<;
8GGIFGI@8K< =FI K?< C8LE;IP KPG<
�J<< G>� ��  =FI JL>><JK<; JG@E
JG<<;J��

#= 8 :P:C< @J @EK<IILGK<; 8K 8 ?@>?
K<DG<I8KLI<	 K?< ;FFI N@CC I<D8@E
CF:B<; LEK@C K?< K<DG<I8KLI< @E K?<
;ILD ?8J :FFC<; ;FNE�
#= K?< :P:C< @J K<ID@E8K<; 9P
JN@K:?@E> K?< 8GGC@8E:< KF R)== R	
K?< ;FFI N@CC D8P I<D8@E CF:B<;
LEK@C K?< 8GGC@8E:< @J JN@K:?<;
98:B FE�  .LIE K?< :P:C< J<C<:KFI
KF 8EP FK?<I :P:C<� .?< ;FFI N@CC
LECF:B 8=K<I 8GGIFO@D8K<CP �
J<:FE;J�

�7E6C .2D9:?8 
.?< *E2CE�'2FD6  @E;@:8KFI C@>?K KLIEJ
F==�
�@JGC8P =@<C;� R,<DFM< C8LE;IP��
� )G<E K?< ;FFI�

� .LIE K?< :P:C< J<C<:KFI KF &77�

� �CFJ< K?< =8L:<KJ�

� ,<DFM< K?< C8LE;IP�

%&+ ��
.F 8MF@; K?< I@JB F= ILJK	 :?<:B =FI
=FI<@>E F9A<:KJ �<�>� :F@EJ	 G8G<I
:C@GJ� 9<KN<<E K?< ;ILD 8E; IL99<I
;FFI J<8C�

i �=K<I N8J?@E>	 C<8M< K?< N8J?<I
CF8;@E> ;FFI FG<E =FI �� ?FLIJ KF
8CCFN K?< @EJ@;< F= K?< N8J?@E>
D8:?@E< KF ;IP�



��

,D6C $2:?E6?2?46  ?DECF4E:@?D
�=62?:?8 2?5 �2C6 

� .�)% %�
.F I<;L:< K?< I@JB F= =@I<	 <C<:KI@:
J?F:B	 FI @EALIP KF G<IJFEJ	 I<8; K?<
#'*),.�(. -� �.3
#(-.,/�.#)(- 9<=FI< FG<I8K@E>
K?@J 8GGC@8E:<�

� .�)% %�
.) �0)#�
,#-% )  �&��.,#� -")�%�
�CN8PJ ;@J:FEE<:K K?< 8GGC@8E:<
=IFD K?< GFN<I FLKC<K 9<=FI<
:C<8E@E>�
(<M<I :C<8E K?< N8J?@E> D8:?@E<
N@K? 8 GI<JJLI< N8J?<I�

� .�)% %�
.) �0)#�
,#-% )  �2*&)-#)(�
(<M<I LJ< =C8DD89C< JFCM<EKJ KF
:C<8E K?< 8GGC@8E:<�

�=62?:?8 E96 2AA=:2?46 
9@FD:?8 2?5 4@?EC@= A2?6= 
�J I<HL@I<;�

� /J< ?FK	 JF8GP N8K<I FI 8 D@C;	
EFEt89I8J@M< :C<8E@E> 8><EK�

� �IP N@K? 8 JF=K KFN<C�

�=62?:?8 E96 5CF> 
#= ILJK JGFKJ ?8M< =FID<; ;L< KF
C<=KtFM<I ;<9I@J �<�>� :F@EJ	 G8G<I :C@GJ	
E8@CJ��

� /J< 8 :?CFI@E<t=I<< :C<8E@E> 8><EK�
 FCCFN K?< D8EL=8:KLI<I�J
@EJKIL:K@FEJ� (<M<I LJ< JK<<C NFFC�

�=62?:?8 E96 �@@C �2D<6E 
�=K<I N8J?@E>	 N@G< K?< >8JB<K KF
I<DFM< I<J@;L8C N8K<I FI ;<K<I><EK�

'FC; FI F;FI @JJL<J :8E I<JLCK @= N8K<I
FI ;<K<I><EK @J 8CCFN<; KF I<D8@E FE K?<
>8JB<K�

� �CCFN K?< ;ILD KF 8@I FLK 8=K<I
N8J?@E> 9P C<8M@E> K?< ;FFI
G8IK@8CCP FG<E�  .?@J N@CC 8CCFN 8@I KF
:@I:LC8K< 8E; ?<CG ;IP FLK 8EP
I<D8@E@E> DF@JKLI< @E K?< ;ILD FI
FE K?< >8JB<K�

�=62?:?8 E96 56E6C86?E
5:DA6?D6C 
#= I<J@;L8C ;<K<I><EKJ FI 8;;@K@M<J ?8M<
8::LDLC8K<; FI @= JF=K<E<I�9C<8:? 8I<
EFK =LCCP I@EJ<; FLK�

� *LCC FG<E K?< ;<K<I><EK ;@JG<EJ<I
;I8N<I�  *I<JJ ;FNE ��� KF I<C<8J<
K?< ;I8N<I :8K:?�  ,<DFM< K?<
;I8N<I =IFD K?< 8GGC@8E:<�

� ,<DFM< K?< C@HL@; ;<K<I><EK @EJ<IK
9P GLCC@E> @K LGN8I;J =IFD K?<
;<K<I><EK ;I8N<I�

� �C<8E K?< ;<K<I><EK ;@JG<EJ<I 9P
@EJ<IK@E> @K LE;<I N8ID ILEE@E>
N8K<I�  &@>?KCP N@G< 8N8P 8EP
I<D8@E@E> ;<K<I><EK I<J@;L<�

� ,<@EJ<IK K?< C@HL@; ;<K<I><EK @EJ<IK
@= LJ@E> C@HL@; ;<K<I><EK�  -C@;< K?<
;<K<I><EK ;@JG<EJ<I ;I8N<I 98:B
@EKF GC8:< 8E; :CFJ< @K :FDGC<K<CP�

i �& %&+ @A6C2E6 E96 H2D96C
H:E9@FE E96 56E6C86?E 5C2H6C :?
A=246 2?5 7F==J 4=@D65�

�=62?:?8 H2E6C :?=6E
DEC2:?6CD 
.?@J @J E<:<JJ8IP @= M<IP C@KKC< FI EF
N8K<I =CFNJ @EKF K?< N8J?@E> D8:?@E<�

�C<8E@E> @J I<:FDD<E;<; <M<IP �
DFEK?J KF I<;L:< M8CM< 9CF:B8>< @E
8I<8J LJ@E> ?8I; N8K<I�

�:CDE C6=62D6 E96 H2E6C
AC6DDFC6 :? E96 DFAA=J 9@D6D�

� .LIE F== K?< N8K<I =8L:<KJ�

� .LIE K?< :P:C< J<C<:KFI KF 8EP
N8ID :P:C<�

� *I<JJ *E2CE�'2FD6  9LKKFE 8E;
N8@K =FI �
 J<:FE;J�

� .LIE K?< :P:C< J<C<:KFI KF &77�



��

�=62?:?8 E96 DEC2:?6CD 2E E96
H2E6C 72F46E

)E 9FK? K?< ?FK 8E; :FC; N8K<I =8L:<K�

� �@J:FEE<:K K?< ?FJ< =IFD K?<
N8K<I =8L:<K�

� ,@EJ< K?< JKI8@E<I LE;<I ILEE@E>
N8K<I�

� ,<:FEE<:K K?< ?FJ<�

�=62?:?8 E96 DEC2:?6CD @? E96
H2D9:?8 >249:?6

� �@J:FEE<:K  K?< ?FJ< =IFD K?<
98:B F= K?< N8J?@E> D8:?@E<�

� *LCC FLK K?< JKI8@E<I 8E; I@EJ<
LE;<I ILEE@E> N8K<I�

� #EJ<IK K?< JKI8@E<I 8E; I<:FEE<:K
K?< ?FJ<�

� .LIE FE K?< N8K<I =8L:<KJ 8E;
:?<:B K?8K K?<I< 8I< EF C<8BJ�
#=�N8K<I @J C<8B@E>	 :?<:B K?8K K?<
JKI8@E<I @J GIFG<ICP 8KK8:?<;�

� .LIE F== K?< N8K<I =8L:<KJ�

�=62?:?8 +:AD
#K @J I<:FDD<E;<; K?8K 8 JD8CC 8DFLEK
F= ?FLJ<?FC; 9C<8:? 9< ILE K?IFL>? K?<
N8J?<I <M<IP � DFEK?J�
1@K? EF C8LE;IP @E K?< D8:?@E<	 ILE K?<
D8:?@E< 8J =FCCFNJ�

� *FLI ��� :LG F= 9C<8:? @E K?<
;<K<I><EK :FDG8IKD<EK ��� F= K?<
;@JG<EJ<I

� ,LE 8 ,<>LC8I��FKKFE "FK :P:C<

�6D42=:?8 E96 H2D9:?8
>249:?6 

%&+ ��
�<J:8C@E> 8><EKJ :FEK8@E 8:@;J
N?@:? D8P 8KK8:B G8IKJ F= K?<
N8J?@E> D8:?@E< 8E; ;@J:FCFI K?<
C8LE;IP�

*IFM@;<; K?8K PFL LJ< K?< :FII<:K KPG<
F= ;<K<I><EK	 @K @J EFK E<:<JJ8IP KF
;<J:8C< K?< N8J?@E> D8:?@E<�
#= N?@K< JGFKJ	 C@D< FI D@E<I8C ;<GFJ@KJ
8GG<8I FE K?< @EK<I@FI F= K?< N8J?@E>
D8:?@E< ;ILD PFL :8E LJ< 8 ;<J:8C@E>
8><EK KF I<DFM< K?<D�
"FN<M<I	 @= K?< 8GGC@8E:< ?8J KF
9<�;<J:8C<;	 GC<8J< =FCCFN K?<
@EJKIL:K@FEJ GIFM@;<; 9P K?< ;<J:8C@E>
8><EK D8EL=8:KLI<I�



��

+C@F3=6D9@@E:?8 @7 $:?@C �2F=ED 
� .�)% %�
.) �0)#�
,#-% )  �&��.,#� -")�%�
,<G8@IJ J?FLC; FECP 9< :8II@<; FLK
9P 8E 8LK?FI@Q<; K<:?E@:@8E�

#= I<G8@IJ 8I< E<:<JJ8IP	 8E; PFL
:8EEFK <C@D@E8K< K?< =8LCK PFLIJ<C= N@K?
K?< 8@; F= K?< K89C< 9<CFN	 =FCCFN K?<J<
JK<GJ�

�� .LIE K?< :P:C< J<C<:KFI KF &77�

�� �@J:FEE<:K  K?< N8J?@E> D8:?@E<
=IFD K?< GFN<I FLKC<K�

�� .LIE F== K?< N8K<I =8L:<KJ�

�� �8CC �LJKFD<I -<IM@:<
�I<=<I�KF�*8>< ����

.IFL9C<J?FFK@E> @K<DJ C@JK<; 9<CFN D8P
EFK 9< :FM<I<; 9P N8II8EKP J<IM@:<�

*C<8J< :8I<=LCCP ILC< FLK 8EP F= K?<J<
@JJL<J 9<=FI< :8CC@E> =FI J<IM@:<�

�';2: �599/(2+ )';9+ �):/54
�K5>7 6GD3F;A@ 7JF7@676� +:;E ;E @AF 3 83G>F� 

+:7 EG6E 67F75F;A@ 873FGD7 :3E 35F;H3F76 3@ 366;F;A@3>
D;@E;@9 5K5>7 FA D76G57 F:7 3?AG@F A8 EG6E�

�66 3 ?AD7 3BBDABD;3F7 3?AG@F A8 67F7D97@F�

+:;E ;E @AF 3 83G>F� 
+:7 G@43>3@57 5A?B7@E3F;A@ EKEF7? ;E 3FF7?BF;@9 FA
43>3@57 F:7 >A36 F:DAG9: D7B73F76 EB;@E�

�>I3KE >A36 F:7 6DG? I;F: >3D97 '4* E?3>> ;F7?E 
FA97F:7D�

+:;E ;E @AF 3 83G>F� 
+:7 >3G@6DK >A36 ?3K 47 >3D97	 D7CG;D;@9 ?AD7 F;?7�

�>>AI 366;F;A@3> I3E:;@9 F;?7 8AD >3D97D >A36E�

+:7 6AAD 53@@AF 47
AB7@76�

�:;>6 >A5= 35F;H3F76� �735F;H3F7 5:;>6 >A5=� �E77 '397 ���+:7 6AAD 53@@AF 47
AB7@76� 'AI7D 83;>GD7� �@ ;@F7DDGBF76 5K5>7 I;>> 47 D7EG?76 I:7@ BAI7D ;E

D7EFAD76� "8 F:7 >3G@6DK ;E FA 47 D7?AH76 6GD;@9 3�BAI7D
83;>GD7	 :8CC �GEFA?7D *7DH;57 �D787D�FA�'397 ����

�K5>7 ;E DG@@;@9 3@6�AD F:7 6AAD ;E >A5=76 8AD E387FK
D73EA@E�

.3;F G@F;> F:7 5K5>7 7@6E  �E77 '397 ����

'>G9 ;E >AAE7 AD @AF ;@E7DF76� �>;?;@3F7 F:7 53GE7�
�K5>7 E7>75FAD FGD@76 FA �,,  478AD7 7@6 A8 5K5>7� *7>75F 3 5K5>7�

�AAD 53@@AF 47 AB7@76	
7H7@ F:AG9: F:7 3BB>;3@57

�:;>6 >A5= 35F;H3F76� �735F;H3F7 5:;>6 >A5= �E77 '397 ����
7H7@ F:AG9: F:7 3BB>;3@57
:3E 477@ EI;F5:76 A88 3@6
A@ 393;@�

�AD E387FK D73EA@E F:7 6AAD :3E 477@ >A5=76 4753GE7 F:7
I3F7D >7H7>	 F7?B7D3FGD7 AD :;9: 6DG? EB776�

*77 ��66;@9 FA F:7 >3G@6DK�"@F7DDGBF;@9 F:7 5K5>7�	 '397
�� �

�K5>7 5A@F;@G7E DG@@;@9	
7H7@ F:AG9: F:7 3BB>;3@57
:3E 477@ EI;F5:76 A88 3@6
A@ 393;@�

�:;>6 >A5= 35F;H3F76� �735F;H3F7 5:;>6 >A5= �E77 '397 ����

�BB>;3@57 53@@AF 47
AB7D3F76� ��:;>6 >A5=
35F;H3F76� 3E ;@6;53F76 ;@
F:7 6;EB>3K 8;7>6�

�:;>6 >A5= 35F;H3F76� �735F;H3F7 5:;>6 >A5= �E77 '397 ����

�A@FDA> >;9:FE 6A @AF >;9:F
GB�

� 8GE7 :3E 4>AI@� )7E7F 5;D5G;F 4D73=7D��A@FDA> >;9:FE 6A @AF >;9:F
GB�

� 8GE7 :3E 4>AI@�
�3>> �GEFA?7D *7DH;57 ;8 F:;E 83G>F D75GDE�

'AI7D 83;>GD7� �@ ;@F7DDGBF76 5K5>7 I;>> 47 D7EG?76 I:7@ BAI7D ;E
D7EFAD76� "8 F:7 >3G@6DK ;E FA 47 D7?AH76 6GD;@9 3 BAI7D
83;>GD7	 :8CC �GEFA?7D *7DH;57  �E77 B397 ����

�K5>7 6A7E @AF EF3DF�
 :'8:��';9+  ;@6;53FAD >;9:F
8>3E:7E�

*F3DF�'3GE7 4GFFA@ @AF BD7EE76� 'D7EE F:7  :'8:��';9+  4GFFA@�

�K5>7 6A7E @AF EF3DF� �AAD @AF 5>AE76 BDAB7D>K� �:75= I:7F:7D >3G@6DK ;E FD3BB76 ;@ 6AAD��K5>7 6A7E @AF EF3DF�

��:75= �AAD �� ;@6;53F76 ;@
F:7 6;EB>3K 8;7>6�

�AAD @AF 5>AE76 BDAB7D>K�

�>AE7 F:7 6AAD �3 5>;5= E:AG>6 47 :73D6�� 
5K5>7 5A@F;@G7E�



�


�';2: �599/(2+ )';9+ �):/54
�K5>7 6A7E @AF EF3DF� M)73>
+;?7 67>3K� ;E ;@6;53F76 ;@
F:7 6;EB>3K 8;7>6�

�@6 F;?7 E7>75F76 3@6 35F;H3F76� %A@7�  �BB>;3@57 EF3DFE 3GFA?3F;53>>K�

�>A5= 53@@AF 47 E7F� �K5>7 :3E 3>D736K EF3DF76� I:7@ 3 5K5>7 :3E EF3DF76	 F:7
5>A5= 53@@AF 47 E7F�

.3;F G@F;> 5K5>7 7@6E�

�*7F 5>A5=�� F7JF D7?3;@E ;@
F:7 6;EB>3K 8;7>6 7H7@
F:AG9: F:7 �+4; 4GFFA@
:3E 477@ BD7EE76�

+:7 E7FF;@9 :3E EI;F5:76 8DA? :AGDE FA ?;@GF7E� 4AF:
E7>75F;A@ BA;@FE :3H7 F:7 E3?7 F7JF�

%A@7�

%A F;?7 6;EB>3K76� +;?7 @AF E7F� *7F F;?7 �E77 '397 ����

�@6 F;?7 53@@AF 47
E7>75F76�

+;?7 @AF E7F� *7F F;?7 �E77 '397 �����@6 F;?7 53@@AF 47
E7>75F76� �K5>7 :3E 3>D736K EF3DF76� I:7@ 3 5K5>7 :3E EF3DF76	 F:7

7@6 F;?7 53@ @A >A@97D 47 E7>75F76�
�78AD7 EF3DF;@9 F:7 5K5>7	 E7>75F 3@6 EF3DF F:7 67E;D76 7@6
F;?7 �E77 '397�����

*B;@ EB776 53@@AF 47
E7>75F76�

*B;@@;@9 ;E 3>D736K ;@ BDA9D7EE� 6GD;@9 EB;@ 5K5>7 F:7
EB776 53@@AF 47 5:3@976�

*7>75F EB776 478AD7 EB;@@;@9�

�:;>6 >A5= 53@@AF 47
E7>75F76�

+:7 5K5>7 :3E 3>D736K EF3DF76� �:;>6 >A5= 53@ 47 E7>75F76 ;@ B3GE7 ?A67�

�7F7D97@F D7E;6G7 ;@ F:7
67F7D97@F 6;EB7@E7D�

�7F7D97@F I3E 63?B AD >G?BK� �>73@ 3@6 6DK F:7 67F7D97@F 6;EB7@E7D �E77 '397 ����

,E7 F:7 53B A8 F:7 67F7D97@F 4AFF>7 FA ?73EGD7 >;CG;6
67F7D97@FE�

.3F7D 6A7E @AF 7@F7D F:7
?35:;@7 AD 67F7D97@F ;E @AF
I3E:76 3I3K� 
��:75= I3F7D 83G57F��

.3F7D 83G57F @AF FGD@76 A@� +GD@ A@ I3F7D 83G57F� 
�K5>7 5A@F;@G7E�

��:75= I3F7D 83G57F��
;@6;53F76 ;@ F:7 6;EB>3K
8;7>6�

*GBB>K :AE7 =;@=76 AD B;@5:76� �>;?;@3F7 F:7 53GE7�

*FD3;@7DE ;@ EGBB>K :AE7 5>A9976� �>73@ F:7 I3F7D ;@>7F EFD3;@7DE �E77 '397 ����

�CG3EFAB  !AE7 E387FK 873FGD7 35F;H3F76� �:75= 8AD E387FK ;@6;53FAD �E77 B397 ����  "8 D76	 D7B>357
:AE7�

�CG3EFAB  ;E FD;997D76 �>AE7 I3F7D 83G57F 3@6 ;@H7EF;93F7 >73=�

.3F7D BD7EEGD7 FAA >AI� �>;?;@3F7 F:7 53GE7�

.3F7D 53@@AF 47 E77@ ;@
6DG?�

+:;E ;E @AF 3 83G>F� 
+:7 I3F7D >7H7> ;E 47>AI F:7 H;E;4>7 B3DF A8 F:7 6DG?�

.3E:;@9 EA>GF;A@ :3E @AF
6D3;@76 5A?B>7F7>K� �*G6E
AD 4>A5=76 BG?B��
;@6;53F76 ;@ F:7 6;EB>3K
8;7>6�

*G6E ,E7 >7EE 67F7D97@F 8AD 8GFGD7 I3E: >A36E�  �7F7D97@FE
EB75;8;53>>K 67E;9@76 8AD KAGD !;9: �88;5;7@5K I3E:7D
BDA6G57 87I7D EG6E 3@6 I;>> ;@5>G67 F:7 >7FF7DE M!�� A@
F:7 B35=39;@9�

'G?B ;E 4>A5=76 �>73@ F:7 I3F7D 6D3;@397 B;B7 3@6�AD 6D3;@ :AE7�

.3F7D ;E 8>AI;@9 AGF 8DA?
G@67D@73F: F:7 ?35:;@7�

+:7 F:D736 A8 F:7 EGBB>K :AE7 ;E @AF F;9:F� +;9:F7@ F:7 F:D736�.3F7D ;E 8>AI;@9 AGF 8DA?
G@67D@73F: F:7 ?35:;@7� #73= ;@ F:7 6D3;@ :AE7� )7B>357 F:7 6D3;@ :AE7�

*G6E 5A?;@9 AGF A8 F:7
67F7D97@F 6;EB7@E7D�

+AA ?G5: EA3B AD @A@
!� EA3B GE76	 BG?B 5AG>6 @AF
D7?AH7 EG6E�

$;J � F34>7EBAA@ A8 834D;5 EA8F7@7D I;F: � BF �� >;FD7�  A8
I3F7D 3@6 BAGD ;@FA F:7 67F7D97@F 5A?B3DF?7@F �6A @AF 6A
F:;E I;F: AGF6AAD �I3F7DBDAA8� 834D;5�

,E7 >7EE 67F7D97@F 8AD 8GFGD7 I3E: >A36E�  �7F7D97@FE
EB75;8;53>>K 67E;9@76 8AD KAGD !;9: �88;5;7@5K I3E:7D
BDA6G57 87I7D EG6E 3@6 I;>> ;@5>G67 F:7 >7FF7DE M!�� A@
F:7 B35=39;@9 �>AA= 8AD F:7 M!�� EK?4A>��

)7B73F76 EB;@@;@9� +:;E ;E @AF 3 83G>F� 
+:7 G@43>3@576 >A36 67F75F;A@ EKEF7? ;E 3FF7?BF;@9 FA
43>3@57 F:7 >A36 F:DAG9: D7B73F76 EB;@E�

�>I3KE >A36 F:7 6DG? I;F: E7H7D3> >3D97 '4* E?3>> ;F7?E 
FA97F:7D�

+:7 >3G@6DK I3E @AF EBG@�
�#3G@6DK ;E EF;>> I7F��

#A36 E;L7 FAA E?3>>� �66 ?AD7 >3G@6DK�



��

�';2: �599/(2+ )';9+ �):/54
+:7 >3G@6DK I3E @AF EBG@�
�#3G@6DK ;E EF;>> I7F��

#3D97 ;F7?E A8 5>AF:;@9 :3H7 475A?7 7@F3@9>76 3@6 5AG>6
@AF 47 6;EFD;4GF76 7H7@>K ;@ F:7 6DG?� �AD D73EA@E A8
E387FK F:7 :;9:aEB776 EB;@ 5K5>7 I3E 3GFA?3F;53>>K
BD7H7@F76�

�>I3KE >A36 F:7 6DG? I;F: E7H7D3> >3D97 '4* E?3>> ;F7?E 
FA97F:7D�

�J57EE;H7 EG6E 6G7 FA FAA ?G5: 67F7D97@F	 @A@
!�
67F7D97@F GE76

$;J � F34>7EBAA@ A8 834D;5 EA8F7@7D I;F: � B;@F ���� >;F7D� A8
I3F7D 3@6 BAGD ;@FA F:7 ?3;@ 67F7D97@F 6;EB7@E7D
5:3?47D� D76G57 F:7 3?AG@F A8 67F7D97@F GE76� GE7 !�
67F7D97@F� �>AA= 8AD F:7 M!�� EK?4A>��

,@E3F;E835FADK I3E:;@9
D7EG>F�

+:7 679D77 A8 EA;>;@9 I3E :;9:7D F:3@ 7EF;?3F76� *7>75F EG;F34>7 5K5>7 
AD 
 :'/4 8+35<'2 3E 3@ 366;F;A@3> ABF;A@�

%AF 7@AG9: 67F7D97@F� �66 67F7D97@F 355AD6;@9 FA F:7 ?3@G835FGD7D�E 
EB75;8;53F;A@E�

�7F7D97@F D7E;6G7 A@ F:7
>3G@6DK�

*A?7 B:AEB:3F7`8D77 67F7D97@FE 5A@F3;@ I3F7D`;@EA>G4>7
D7E;6G7E F:3F ?3K 3BB73D 3E >;9:F EBAFE A@ F:7 >3G@6DK�

�DGE: A88 EBAFE I:7@ >3G@6DK ;E 6DK�

 D3K D7E;6G7 A@ F:7 
>3G@6DK�

�;DF 355G?G>3F;A@ 8DA? A;@F?7@FE	 83FE AD A;>E� �66 F:7 ?3J;?G? 3?AG@F A8 67F7D97@F 3@6 E7>75F F:7
:;9:7EF B7D?;EE;4>7 F7?B7D3FGD7�

*KEF7? E:3=7E AD E:G667DE
I:7@ B3EE;@9 8DA? >AI7D FA
:;9:7D EB776 EB;@@;@9�

�DG? EKEF7? EGEB7@E;A@ 53@ E:;8F 6GD;@9 EB776 GB	 F:;E
;E @AF 3 83;>GD7�

$;J E?3>> 3@6 >3D97 >3G@6DK B;757E ;@ >A36 FA ?;@;?;L7
F:;E 78875F�  $3=7 EGD7 F:7 G@;F ;E >7H7>	 E77 B397 ���

�2F=E 5:DA=2JD

!+>: /4 */962'?
,/+2*

�599/(2+ )';9+ �):/54

��:75= I3F7D F3B�� .3F7D 83G57FE @AF FGD@76 A@� +GD@ A@ I3F7D 83G57F� 5K5>7 5A@F;@G7E���:75= I3F7D F3B��

*GBB>K :AE7 =;@=76 AD FD3BB76� �>;?;@3F7 F:7 53GE7�

*FD3;@7D ;@ EGBB>K :AE7 5>A9976� �>73@ F:7 I3F7D ;@>7F EFD3;@7DE �E77 '397 ����

.3F7D BD7EEGD7 FAA >AI� �>;?;@3F7 F:7 53GE7�

�CG3EFAB  !AE7 E387FK 873FGD7 35F;H3F76� �:75= 8AD E387FK ;@6;53FAD �E77 B397 ����  "8 D76	 D7B>357
:AE7�

�*G6E AD 4>A5=76
BG?B��

+AA ?G5: 67F7D97@F GE76 AD BG?B ;E 4>A5=76� ,E7 >7EE 67F7D97@F 8AD 8GFGD7 I3E: >A36E�  �7F7D97@FE
EB75;8;53>>K 67E;9@76 8AD KAGD !;9: �88;5;7@F5K I3E:7D
BDA6G57 87I7D EG6E 3@6 I;>> ;@5>G67 F:7 >7FF7DE M!�� A@ F:7
B35=39;@9�

�>73@ F:7 I3F7D 6D3;@397 B;B7 3@6�AD 6D3;@ :AE7�

��:75= �AAD�� �AAD @AF 5>AE76 BDAB7D>K� �:75= I:7F:7D >3G@6DK ;E FD3BB76 ;@ 6AAD� 
�>AE7 F:7 6AAD�

M�CG3*FAB�
�5F;H3F76�

�CG3*FAB� ;E FD;997D76 �>AE7 I3F7D 83G57F 3@6 ;@H7EF;93F7 F:7 >73=�

#A53F7 3@6 D7EA>H7 F:7 >73=�  �:75= 3>> 5A@@75F;A@E�
�A@F35F �GEFA?7D *7DH;57 FA D7E7F �CG3*FAB�
�D787D�FA�'397 ����

#= K?< =8LCK :8EEFK 9< <C@D@E8K<; N@K? K?< 8@; F= K?< 89FM< K89C<	 JN@K:? K?< 8GGC@8E:< F==	 N8@K � J<:FE;J	 JN@K:? K?< 8GGC@8E:< FE
8>8@E	 J<C<:K 8E; JK8IK K?< :P:C<�
#= K?< =8LCK :FEK@EL<J	 :8CC :LJKFD<I J<IM@:<� J<< *8>< ���



��

�FDE@>6C *6CG:46 
.?< N8J?@E> D8:?@E< I<HL@I<J EF
JG<:@8C :8I< FK?<I K?8E K?< :8I< 8E;
:C<8E@E> EFK<; GI<M@FLJCP� #= PFL 8I<
?8M@E> 8 GIF9C<D N@K? PFLI N8J?@E>
D8:?@E<	 GC<8J< I<=<I KF G8>< ��
9<=FI< :8CC@E> =FI J<IM@:<�

#= J<IM@:< 9<:FD<J E<:<JJ8IP	 :FEK8:K
PFLI ;<8C<I FI @EJK8CC<I FI 8E 8LK?FI@Q<;
J<IM@:< :<EK<I� �F EFK 8KK<DGK KF I<G8@I
K?< 8GGC@8E:< PFLIJ<C=� �EP NFIB
G<I=FID<; 9P LE8LK?FI@Q<; G<IJFEE<C
D8P MF@; K?< N8II8EKP�

#= PFL 8I< ?8M@E> 8 GIF9C<D N@K? PFLI
N8J?@E> D8:?@E< 8E; 8I< EFK GC<8J<;
N@K? K?< J<IM@:< PFL ?8M< I<:<@M<;�

�  @IJK	 GC<8J< :FEK8:K PFLI @EJK8CC<I
FI K?< �LK?FI@Q<; -<IM@:<
�FEKI8:KFI @E PFLI 8I<8 8E;
<OGC8@E KF K?<D N?P PFL 8I< EFK
J8K@J=@<;� .?@J N@CC LJL8CCP :FII<:K
K?< GIF9C<D�

� #= 8=K<I NFIB@E> N@K? PFLI @EJK8CC<I
FI J<IM@:< K<:?E@:@8E K?< GIF9C<D
JK@CC ?8J EFK 9<<E I<JFCM<; KF PFLI
J8K@J=8:K@FE	 GC<8J< C<K LJ BEFN
<@K?<I 9P NI@K@E> KF LJ 8K�

�-" "FD< �GGC@8E:<J
���� ':  8;;<E �M<�
"LEK@E>KFE �<8:?	 �� �����

FI :8CC@E> LJ�
�
�


���
��
�

#= NI@K@E> FI :8CC@E>	 GC<8J< GIFM@;< K?<
=FCCFN@E> @E=FID8K@FE�


 'F;<C (LD9<I

 -<I@8C (LD9<I

 �8K< F= )I@>@E8C *LI:?8J<

 �8K< *IF9C<D F::LII<;

 �OGC8E8K@FE F= *IF9C<D

#= NI@K@E>	 GC<8J< 8CJF @E:CL;< 8�;8PK@D<
K<C<G?FE< ELD9<I 8E; 8�:FGP F= K?<
J8C<J @EMF@:<�

3FL N@CC =@E; K?< DF;<C ELD9<I 8E;
J<I@8C ELD9<I FE K?< I8K@E> GC8K<
CF:8K<; FE K?< ?FLJ@E> 8E; @J M@J@9C<
N@K? K?< ;FFI FG<E�

.?< @D8>< 9<CFN J?FNJ K?<
8GGIFO@D8K< CF:8K@FE F= K?< I8K@E> GC8K<�
.?< DF;<C ELD9<I ?8J 8 I<:K8E>C<
8IFLE; @K�  .?< J<I@8C ELD9<I @J CF:8K<;
9<CFN K?< DF;<C ELD9<I�

�E <O8DGC< @J J?FNE 9<CFN�

.?< D8EL=8:KLI<I I<J<IM<J K?< I@>?K KF
D8B< :?8E><J @E K?< GIF;L:K FI
D8EL8C N@K?FLK EFK@=@:8K@FE�



��

*+�+�$�%+ &� # $ +�� ')&�,�+ .�))�%+0  
�FJ:? 0@J@FE� �CFK?<J 18J?<I

.92E E9:D .2CC2?EJ �@G6CD � .9@ :E �AA=:6D E@�  .?< C@D@K<; N8II8EKP GIFM@;<; 9P �-" "FD< �GGC@8E:<J �FIGFI8K@FE ��FJ:?�
@E K?@J -K8K<D<EK F= &@D@K<; *IF;L:K 18II8EKP 8GGC@<J FECP KF K?< �FJ:? 0@J@FE� �CFK?<J 18J?<I �R*IF;L:K�� JFC; KF PFL	 K?< =@IJK
LJ@E> GLI:?8J<I	 9LK JKI@:KCP :FE;@K@FE<; FE K?< *IF;L:K ?8M@E> 9<<E GLI:?8J<;� ��� =FI PFLI EFID8C	 ?FLJ<?FC; �EFE
:FDD<I:@8C�
LJ<	 8E; ?8J @E =8:K 8K 8CC K@D<J FECP 9<<E LJ<; =FI EFID8C ?FLJ<?FC; GLIGFJ<J �8EP :FDD<I:@8C LJ< FI J<KK@E> F= K?< *IF;L:K
����
�����		� ����� ��� ���������� ��� E<N 8K I<K8@C �EFK 8 ;@JGC8P	 R8J @J�	 FI GI<M@FLJCP I<KLIE<; DF;<C� GLI:?8J<; ;@I<:KCP 9P K?<
<E;
LJ<I :FEJLD<I	 8E; EFK =FI I<J8C<	 FI :FDD<I:@8C LJ<� 8E; ��� N@K?@E K?< /E@K<; -K8K<J FI �8E8;8	 8E; ?8J 8K 8CC K@D<J
I<D8@E<; N@K?@E K?< :FLEKIP F= FI@>@E8C GLI:?8J<� .?< N8II8EK@<J JK8K<; ?<I<@E 8GGCP FECP KF K?< =@IJK GLI:?8J<I F= K?< *IF;L:K 8E;
8I< EFK KI8EJ=<I89C<�   �FJ:? I<J<IM<J K?< I@>?K KF I<HL<JK GIFF= F= GLI:?8J< 8K K?< K@D< 8EP N8II8EKP :C8@D @J JL9D@KK<; KF :FE=@ID
K?8K K?< *IF;L:K =8CCJ N@K?@E K?< J:FG< F= K?@J C@D@K<; GIF;L:K N8II8EKP� .?< N8II8EKP @J ����
�����		� ����  @= K?< *IF;L:K N8J 8
;@JGC8P DF;<C	 JFC; R8J @J�	 K8DG<I<; N@K?	 8 ;8D8><; FI RJ:I8K:? 8E; ;<EK� DF;<C	 FI 8 GI<M@FLJCP I<KLIE<; DF;<C	 8 =I<<
>@M<
8N8P	 :?8I@K89C< ;FE8K@FE FI :FEK<JK GI@Q<�

�  *C<8J< D8B< JLI< KF I<KLIE PFLI I<>@JKI8K@FE :8I;� N?@C< EFK E<:<JJ8IP KF <==<:KL8K< N8II8EKP :FM<I8><	 @K @J K?< 9<JK N8P =FI
�FJ:? KF EFK@=P PFL @E K?< LEC@B<CP <M<EK F= 8 J8=<KP EFK@:< FI GIF;L:K I<:8CC�

�@H #@?8 E96 .2CC2?EJ #2DED�  �FJ:? N8II8EKJ K?8K K?< *IF;L:K @J =I<< =IFD ;<=<:KJ @E D8K<I@8CJ 8E; NFIBD8EJ?@G =FI 8 G<I@F;
F= K?I<< ?LE;I<; J@OKP
=@M< ;8PJ ����� ;8PJ =IFD K?< ;8K< F= GLI:?8J<�  .?< =FI<>F@E> K@D<C@E< 9<>@EJ KF ILE LGFE K?< ;8K< F=
GLI:?8J<	 8E; J?8CC EFK 9< JK8CC<;	 KFCC<;	 <OK<E;<;	 FI JLJG<E;<;	 =FI 8EP I<8JFE N?8KJF<M<I�

)6A2:C�)6A=246 2D 0@FC �I4=FD:G6 )6>65J�  �LI@E> K?@J N8II8EKP G<I@F;	 �FJ:? FI FE< F= @KJ 8LK?FI@Q<; J<IM@:< GIFM@;<IJ N@CC
I<G8@I PFLI *IF;L:K N@K?FLK :?8I>< KF PFL �JL9A<:K KF :<IK8@E C@D@K8K@FEJ JK8K<; ?<I<@E� @= PFLI *IF;L:K GIFM<J KF ?8M< 9<<E
D8EL=8:KLI<; N@K? 8 ;<=<:K @E D8K<I@8CJ FI NFIBD8EJ?@G�  #= I<8JFE89C< 8KK<DGKJ KF I<G8@I K?< *IF;L:K ?8M< 9<<E D8;< N@K?FLK
JL::<JJ	 K?<E �FJ:? N@CC I<GC8:< PFLI *IF;L:K �LG>I8;<; DF;<CJ D8P 9< 8M8@C89C< KF PFL	 @E �FJ:?�J JFC< ;@J:I<K@FE	 =FI 8E
8;;@K@FE8C :?8I><��  �CC I<DFM<; G8IKJ 8E; :FDGFE<EKJ J?8CC 9<:FD< K?< GIFG<IKP F= �FJ:? 8K @KJ JFC< FGK@FE� �CC I<GC8:<; 8E;�FI
I<G8@I<; G8IKJ J?8CC 8JJLD< K?< @;<EK@KP F= K?< FI@>@E8C G8IK =FI GLIGFJ<J F= K?@J N8II8EKP 8E; K?@J N8II8EKP J?8CC EFK 9< <OK<E;<;
N@K? I<JG<:K KF JL:? G8IKJ� �FJ:?�J JFC< C@89@C@KP 8E; I<JGFEJ@9@C@KP ?<I<LE;<I @J KF I<G8@I D8EL=8:KLI<I
;<=<:K@M< *IF;L:K FECP	
LJ@E> 8 �FJ:?
8LK?FI@Q<; J<IM@:< GIFM@;<I ;LI@E> EFID8C 9LJ@E<JJ ?FLIJ�  FI J8=<KP 8E; GIFG<IKP ;8D8>< :FE:<IEJ	 �FJ:?
?@>?CP I<:FDD<E;J K?8K PFL ;F EFK 8KK<DGK KF I<G8@I K?< *IF;L:K PFLIJ<C=	 FI LJ< 8E LE
8LK?FI@Q<; J<IM@:<I� �FJ:? N@CC ?8M< EF
I<JGFEJ@9@C@KP FI C@89@C@KP =FI I<G8@IJ FI NFIB G<I=FID<; 9P 8 EFE
8LK?FI@Q<; J<IM@:<I�  #= PFL :?FFJ< KF ?8M< JFD<FE< FK?<I K?8E 8E
8LK?FI@Q<; J<IM@:< GIFM@;<I NFIB FE PFLI *IF;L:K	 ."#- 1�,,�(.3 1#&& �/.)'�.#��&&3 ���)'� (/&& �(� 0)#��
�LK?FI@Q<; J<IM@:< GIFM@;<IJ 8I< K?FJ< G<IJFEJ FI :FDG8E@<J K?8K ?8M< 9<<E JG<:@8CCP KI8@E<; FE �FJ:? GIF;L:KJ	 8E; N?F
GFJJ<JJ	 @E �FJ:?�J FG@E@FE	 8 JLG<I@FI I<GLK8K@FE =FI :LJKFD<I J<IM@:< 8E; K<:?E@:8C 89@C@KP �EFK< K?8K K?<P 8I< @E;<G<E;<EK
<EK@K@<J 8E; 8I< ���  8><EKJ	 G8IKE<IJ	 8==@C@8K<J FI I<GI<J<EK8K@M<J F= �FJ:?�� (FKN@K?JK8E;@E> K?< =FI<>F@E>	 �FJ:? N@CC EFK @E:LI
8EP C@89@C@KP	 FI ?8M< I<JGFEJ@9@C@KP	 =FI K?< *IF;L:K @= @K @J CF:8K<; @E 8 I<DFK< 8I<8 �DFI< K?8E �

 D@C<J =IFD 8E 8LK?FI@Q<; J<IM@:<
GIFM@;<I� FI @J I<8JFE89CP @E8::<JJ@9C<	 ?8Q8I;FLJ	 K?I<8K<E@E>	 FI KI<8:?<IFLJ CF:8C<	 JLIIFLE;@E>J	 FI <EM@IFED<EK� @E 8EP JL:?
<M<EK	 @= PFL I<HL<JK	 �FJ:? NFLC; JK@CC G8P =FI C89FI 8E; G8IKJ 8E; J?@G K?< G8IKJ KF K?< E<8I<JK 8LK?FI@Q<; J<IM@:< GIFM@;<I	 9LK
PFL NFLC; JK@CC 9< =LCCP C@89C< 8E; I<JGFEJ@9C< =FI 8EP KI8M<C K@D< FI FK?<I JG<:@8C :?8I><J 9P K?< J<IM@:< :FDG8EP	 8JJLD@E> K?<P
8>I<< KF D8B< K?< J<IM@:< :8CC�

�IE6?565 #:>:E65 .2CC2?EJ�

����!� �� $�����!&  ���� �� $�����!&

� 073D #;?;F76 .3DD3@FK 
�DA? �3F7 A8 'GD5:3E7

�AE5: I;>> BDAH;67 D7B>357?7@F B3DFE	 8D77 A8 5:3D97	 8AD 3@K 5A?BA@7@F
B3DF F:3F BDAH7E 67875F;H7 G@67D 5A@6;F;A@E A8 @AD?3> :A?7 GE7 6GD;@9
F:7 8;DEF FIA K73DE 8DA? F:7 63F7 A8 BGD5:3E7	 @AD?3> �@A@
7JB76;F76�
E:;BB;@9 5AEFE ;@5>G676	 >34AD 5:3D97E 7J5>G676�

� 073D #;?;F76 .3DD3@FK A@ �>75FDA@;5E 
�DA? �3F7 A8 'GD5:3E7

�AE5: I;>> D7B3;D AD D7B>357	 8D77 A8 5:3D97	 3@K ?;5DABDA57EEAD AD BD;@F76
5;D5G;F 4A3D6 F:3F BDAH7E 67875F;H7 G@67D 5A@6;F;A@E A8 @AD?3> :A?7 GE7
6GD;@9 F:7 8;DEF FIA K73DE 8DA? F:7 63F7 A8 BGD5:3E7	 >34AD 5:3D97E
7J5>G676�

� 073D #;?;F76 .3DD3@FK A@ $AFAD 
�DA? �3F7 A8 'GD5:3E7

�AE5: I;>> D7B3;D AD D7B>357	 8D77 A8 5:3D97	 3@K ?AFAD AD 5A?BA@7@F B3DF
A8 F:7 ?AFAD F:3F BDAH7E 67875F;H7 G@67D 5A@6;F;A@E A8 @AD?3> :A?7 GE7
6GD;@9 F:7 8;DEF FIA K73DE 8DA? F:7 63F7 A8 BGD5:3E7	 >34AD 5:3D97E
7J5>G676�

&FE @7 .2CC2?EJ 'C@5F4E�  �FJ:? @J LE;<I EF F9C@>8K@FE	 8K C8N FI FK?<IN@J<	 KF GIFM@;< PFL N@K? 8EP :FE:<JJ@FEJ	 @E:CL;@E>
I<G8@IJ	 GIF
I8K<J	 FI *IF;L:K I<GC8:<D<EK	 FE:< K?@J N8II8EKP ?8J <OG@I<;�

.2CC2?EJ �I4=FD:@?D�  .?< N8II8EKP :FM<I8>< ;<J:I@9<; ?<I<@E <O:CL;<J 8CC ;<=<:KJ FI ;8D8>< K?8K 8I< EFK K?< ;@I<:K =8LCK F=
�FJ:?	 @E:CL;@E> N@K?FLK C@D@K8K@FE	 FE< FI DFI< F= K?< =FCCFN@E>� ��� LJ< F= K?< *IF;L:K @E 8EPK?@E> FK?<I K?8E @KJ EFID8C	
:LJKFD8IP 8E; @EK<E;<; D8EE<I �@E:CL;@E> N@K?FLK C@D@K8K@FE	 8EP =FID F= :FDD<I:@8C LJ<	 LJ< FI JKFI8>< F= 8E @E;FFI GIF;L:K



��

FLK;FFIJ	 LJ< F= K?< *IF;L:K @E :FEALE:K@FE N@K? 8@I FI N8K<I
>F@E> M<JJ<CJ�� ��� 8EP G8IKP�J N@CC=LC D@J:FE;L:K	 E<>C@><E:<	
D@JLJ<	 89LJ<	 8::@;<EKJ	 E<>C<:K	 @DGIFG<I FG<I8K@FE	 =8@CLI< KF D8@EK8@E	 @DGIFG<I FI E<>C@><EK @EJK8CC8K@FE	 K8DG<I@E>	 =8@CLI< KF
=FCCFN FG<I8K@E> @EJKIL:K@FEJ	 D@J?8E;C@E>	 LE8LK?FI@Q<; J<IM@:< �@E:CL;@E> J<C=
G<I=FID<; R=@O@E>� FI <OGCFI8K@FE F= K?<
8GGC@8E:<�J @EK<IE8C NFIB@E>J�� ��� 8;ALJKD<EK	 8CK<I8K@FE FI DF;@=@:8K@FE F= 8EP B@E;� ��� 8 =8@CLI< KF :FDGCP N@K? 8EP 8GGC@:89C<
JK8K<	 CF:8C	 :@KP	 FI :FLEKP <C<:KI@:8C	 GCLD9@E> 8E;�FI 9L@C;@E> :F;<J	 I<>LC8K@FEJ	 FI C8NJ	 @E:CL;@E> =8@CLI< KF @EJK8CC K?< GIF;L:K @E
JKI@:K :FE=FID@KP N@K? CF:8C =@I< 8E; 9L@C;@E> :F;<J 8E; I<>LC8K@FEJ� ��� FI;@E8IP N<8I 8E; K<8I	 JG@CCJ F= =FF;	 C@HL@;	 >I<8J<
8::LDLC8K@FEJ	 FI FK?<I JL9JK8E:<J K?8K 8::LDLC8K< FE	 @E	 FI 8IFLE; K?< *IF;L:K� 8E; ��� 8EP <OK<IE8C	 <C<D<EK8C 8E;�FI
<EM@IFED<EK8C =FI:<J 8E; =8:KFIJ	 @E:CL;@E> N@K?FLK C@D@K8K@FE	 I8@E	 N@E;	 J8E;	 =CFF;J	 =@I<J	 DL; JC@;<J	 =I<<Q@E> K<DG<I8KLI<J	
<O:<JJ@M< DF@JKLI< FI <OK<E;<; <OGFJLI< KF ?LD@;@KP	 C@>?KE@E>	 GFN<I JLI><J	 JKIL:KLI8C =8@CLI<J JLIIFLE;@E> K?< 8GGC@8E:<	 8E;
8:KJ F= !F;�  #E EF <M<EK J?8CC �FJ:? ?8M< 8EP C@89@C@KP FI I<JGFEJ@9@C@KP N?8KJF<M<I =FI ;8D8>< KF JLIIFLE;@E> GIFG<IKP	 @E:CL;@E>
:89@E<KIP	 =CFFIJ	 :<@C@E>J	 8E; FK?<I JKIL:KLI<J FI F9A<:KJ 8IFLE; K?< *IF;L:K�  �CJF <O:CL;<; =IFD K?@J N8II8EKP 8I< J:I8K:?<J	
E@:BJ	 D@EFI ;<EKJ	 8E; :FJD<K@: ;8D8><J FE <OK<IE8C JLI=8:<J 8E; <OGFJ<; G8IKJ� *IF;L:KJ FE N?@:? K?< J<I@8C ELD9<IJ ?8M<
9<<E 8CK<I<;	 ;<=8:<;	 FI I<DFM<;� J<IM@:< M@J@KJ KF K<8:? PFL ?FN KF LJ< K?< *IF;L:K	 FI M@J@KJ N?<I< K?<I< @J EFK?@E> NIFE> N@K?
K?< *IF;L:K� :FII<:K@FE F= @EJK8CC8K@FE GIF9C<DJ �PFL 8I< JFC<CP I<JGFEJ@9C< =FI 8EP JKIL:KLI< 8E; J<KK@E> =FI K?< *IF;L:K	 @E:CL;@E>
8CC <C<:KI@:8C	 GCLD9@E> FI FK?<I :FEE<:K@E> =8:@C@K@<J	 =FI GIFG<I =FLE;8K@FE�=CFFI@E>	 8E; =FI 8EP 8CK<I8K@FEJ @E:CL;@E> N@K?FLK
C@D@K8K@FE :89@E<KIP	 N8CCJ	 =CFFIJ	 J?<CM@E>	 <K:��� 8E; I<J<KK@E> F= 9I<8B<IJ FI =LJ<J�  .) ."� �2.�(. �&&)1�� �3 &�1	 ."#-
1�,,�(.3 -�.- )/. 3)/, �2�&/-#0� ,�'��#�- 1#." ,�-*��. .) *,)�/�.	 1"�."�, ."� �&�#' �,#-�- #(
�)(.,��. ), .),. �#(�&/�#(! -.,#�. &#��#&#.3	 ), (�!&#!�(��� ), )."�,1#-��  ."#- 1�,,�(.3 #- #( &#�/ ) 
�&& )."�, 1�,,�(.#�-	 1"�."�, �2*,�-- ), #'*&#��� �(3 1�,,�(.3 #'*&#�� �3 &�1	 1"�."�,  ),
'�,�"�(.��#&#.3 ),  #.(�--  ), � *�,.#�/&�, */,*)-�	 ), )."�,1#-�	 -"�&& �� �  ��.#0� )(&3  ), ."�
*�,#)� ."�. ."#- �2*,�-- &#'#.�� 1�,,�(.3 #- �  ��.#0�� #( () �0�(. 1#&& ."� '�(/ ��./,�, �� &#��&�  ),
�)(-�+/�(.#�&	 -*��#�&	 #(�#��(.�&	 #(�#,��.	 R�/-#(�-- &)--�	 �(��), */(#.#0� ��'�!�-	 &)--�-	 ),
�2*�(-�-	 #(�&/�#(! 1#.")/. &#'#.�.#)( .#'� �1�3  ,)' 1),%	 ").�&- �(��), ,�-.�/,�(. '��&-	
,�')��&&#(! �2*�(-�- #( �2��-- )  �#,��. ��'�!�- 1"#�" �,� �� #(#.#0�&3 ��/-�� �2�&/-#0�&3 �3 �FJ:?	
), )."�,1#-��  -)'� -.�.�- �) (). �&&)1 ."� �2�&/-#)( ), &#'#.�.#)( )  #(�#��(.�& ), �)(-�+/�(.#�&
��'�!�-	 �(� -)'� -.�.�- �) (). �&&)1 &#'#.�.#)(- )( ")1 &)(! #'*&#�� 1�,,�(.3 &�-.-	 -) ."� ��)0�
&#'#.�.#)(- '�3 (). �**&3 .) 3)/�  ."#- 1�,,�(.3 !#0�- 3)/ -*��# #� &�!�& ,#!".-	 �(� 3)/ '�3 �&-)
"�0� )."�, ,#!".-	 1"#�" 0�,3  ,)' -.�.� .) -.�.��  (F 8KK<DGK KF 8CK<I	 DF;@=P FI 8D<E; K?@J N8II8EKP J?8CC 9<
<==<:K@M< LEC<JJ 8LK?FI@Q<; @E NI@K@E> 9P 8E F==@:<I F= �-"�

�@H E@ &3E2:? .2CC2?EJ *6CG:46�  .F F9K8@E N8II8EKP J<IM@:< =FI PFLI *IF;L:K	 PFL J?FLC; :FEK8:K K?< E<8I<JK �FJ:?
8LK?FI@Q<; J<IM@:< :<EK<I�

�*� �@>6 �AA=:2?46D �@CA@C2E:@?  
 ���� ': 8;;<E �M<EL<	 "LEK@E>KFE �<8:?	 �� ����� � �


���
��
�



��

�:DA@D:E:7D 6E 2G2?E286D 56 G@EC6 ?@FG62F
=2G2
=:?86 
+649?@=@8:6 �4E:G6�=62?�
&8 K<:?EFCF>@< �:K@M<�C<8E� ;< �FJ:? FGK@D@J< C< GIF:<JJLJ ;<
C8M8>< c :?8HL< G?8J< ;L :P:C< <E ;hK<:K8EK C< MFCLD< ;< C@E><	 C<
E@M<8L ;�<8L <K C<J <O@><E:<J <E D8K@gI< ;< K<DGhI8KLI< GFLI
;FEE<I ;<J IhJLCK8KJ ;< HL8C@Kh JLGhI@<LI<�  &<J :8GK<LIJ
ELDhI@HL<J JFEK J<EJ@9C<J c KFLJ C<J K@JJLJ	 P :FDGI@J C8 C8@E<	 C<
DF?8@I <K C8 JF@<�  �<KK< D8:?@E< =FE:K@FEE< GI8K@HL<D<EK JLI
J@DGC< GI<JJ@FE ;�LE 9FLKFE�

+649?@=@8:6 �4@*>2CE�
&8 K<:?EFCF>@< �:F-D8IKK ;L C8M<
C@E>< �FJ:? 0@J@FE� LK@C@J< LE
IhJ<8L ;< :8GK<LIJ GFLI C<J :P:C<J HL@ :FEJFDD<EK C< DF@EJ
;�hE<I>@< GFJJ@9C< KFLK <E D8@EK<E8EK LE< G<I=FID8E:< ;< C8M8><
;< HL8C@Kh JLGhI@<LI<�  �< C8M<
C@E>< J�8ALJK< 8L MFCLD< ;< C@E>< <K
Ig>C< C8 K<DGhI8KLI< 8=@E ;�hM@K<I C<J JLI:?8L==<J� #C E�<JK ;FE: G8J
hKFEE8EK HL< C8 D8IHL< �FJ:? JF@K C8 D8IHL< C8 GCLJ G<I=FID8EK<
JLI C< D8I:?h�

�4@�4E:@?�

�<KK< FGK@FE MFLJ ;FEE< C8 GFJJ@9@C@Kh ;< Ih;L@I< C8 :FEJFDD8K@FE
;�hE<I>@< ;�LE K8LO GFLM8EK 8KK<@E;I< �
 ��  &8 JhC<:K@FE ;< :<KK<
FGK@FE G<ID<K ;< Ih;L@I< C8 K<DGhI8KLI< 8=@E ;�h:FEFD@J<I C<J
I<JJFLI:<J K8E;@J HL< C8 ;LIh< ;< C8M8>< <JK Ch>gI<D<EK GIFCFE>h<
GFLI 8JJLI<I LE C8M8>< <==@:8:<�

*JDEW>6 56 =2G286 �4E:G6.2E6C�
&<J C8M<
C@E>< �FJ:? 0@J@FE� hHL@GhJ ;L JPJKgD< ;< C8M8><
�:K@M<18K<I� JFEK C<J J<LCJ c GFLMF@I C8M<I 8M<: �� >8CCFEJ ;�<8L
J<LC<D<EK KFLK <E C8M8EK 8M<: C8 GL@JJ8E:< ;< E<KKFP8>< ;< �


>8CCFEJ �  �FJ:? 0@J@FE GIF=@K< ;< :?8HL< >FLKK< ;�<8L <E
G<ID<KK8EK c C�<8L ;< J< ;hM<IJ< GCLJ I8G@;<D<EK <K ;�8JG<I><I
:FEK@EL<CC<D<EK C< C@E><� 

Q=:>:?2E:@? 56D E2496D
�<KK< FGK@FE LE@HL< ;h9LK< :?8HL< :P:C< G8I LE I<DGC@JJ8>< ;�<8L
=IF@;< <K :?8L==< C�<8L c KFLK<J C<J K<DGhI8KLI<J ;< C8M8>< C<J GCLJ
hC<Mh<J GFLI hC@D@E<I C<J K8:?<J�  �?8HL< KPG< ;< K8:?< hK8EK
hC@D@Eh< DFP<EE8EK LE< K<DGhI8KLI< ;@==hI<EK< G8IK@:LC@gI<	 J<LC C<
C8M<
C@E>< �FJ:? 0@J@FE ;FKh ;< C�FGK@FE ;�hC@D@E8K@FE ;<J K8:?<J
G<LK 8>@I :FEKI< KFLK<J JFIK<J ;< K8:?<J <E LE< J<LC< D8:?@E< ;<
C@E><�

*JDEW>6 56 492C?:WC6 6E 56 ;@:?E 6I4=FD:7
&8 :?8IE@gI< I<E=FI:h< <K EFKI< AF@EK ;�hK8E:?h@Kh  ;< :FE:<GK@FE
LE@HL< G<ID<KK<EK ;< I<K<E@I C8 :?8C<LI 8=@E HL< C8 C<JJ@M< 8KK<@>E< C8
K<DGhI8KLI< FGK@D8C< GFLI hC@D@E<I DiD< C<J K8:?<J C<J GCLJ
K<E8:<J�

�:DEC:3FE6FC 56 5XE6C86?E T ;6E T EC@:D
4@>A2CE:>6?ED
/E ;@JKI@9LK<LI c � :FDG8IK@D<EKJ ;hM<IJ< 8LKFD8K@HL<D<EK C<
;hK<I><EK	 C�8><EK ;< 9C8E:?@D<EK <K C< GIF;L@K 8JJFLGC@JJ8EK
<O8:K<D<EK 8L 9FE DFD<EK�

�J4=6 /IEC2*2?:E2CJ�

!Ie:< c :< :P:C< EFM8K<LI	 LE JPJKgD< @EK<CC@><EK :FEKInCh G8I LE
K?<IDFJK8K :?8L==< C�<8L c ��
V  � &<J MiK<D<EKJ JFEK G8I=8@K<D<EK
C8MhJ <K ;hJ@E=<:KhJ <K ��	�� � ;<J 98:KhI@<J DhE8>gI<J C<J GCLJ
:FLI8EK<J JFEK hC@D@Eh<J�

�J4=6 �23J�2C6�
&<J GCLJ G<K@KJ ;< C8 D8@JFE JFEK JFLM<EK I<JGFEJ89C<J ;<J K8:?<J
C<J GCLJ K<E8:<J�  �< :P:C< :?8L==< C�<8L ;< C8M8>< c ��
V   8=@E
;�hC@D@E<I =8:@C<D<EK DiD< C<J K8:?<J C<J GCLJ I<9<CC<J�

'2=6D �@D49 6I4=FD:G6D
*<E;8EK C< :LC9LK8>< ;L C@E><	 C<J G8C<J =FEK :FLC<I C�<8L <E
:8J:8;< ;L ?8LK ;< C8 D8:?@E< <K hC@D@E<EK C8 DFLJJ< G8I I@Ef8><
GFLI 8JJLI<I LE E<KKFP8>< LE@=FID< <K :FDGC<K� (FKI< K8D9FLI <E
8:@<I @EFOP;89C< FGK@D@J< C<J G<I=FID8E:<J HL< :?8HL< :?<D@J<
JF@K :FII<:K<D<EK 9I8JJh<�

+2>3@FC 6? 24:6C :?@IJ523=6
&< K8D9FLI ;L C8M<
C@E>< 0@J@FE� <JK ;FKh ;< :<EK8@E<J ;< KIFLJ
;FL9C< G<I=FI8K@FE c 9FI;J C@JJ<J G<ID<KK8EK c MFJ MiK<D<EKJ ;�iKI<
D8C8OhJ <E ;FL:<LI J8EJ I@JHL< ;< J�8::IF:?<I�

)X492F776FC 5�62F :?E6C?6
/E hChD<EK :?8L==8EK @EK<IE< :?8L==< C�<8L c ��
 V   8CFIJ HL�LE
:8GK<LI ;< K<DGhI8KLI< ELDhI@HL< JLIM<@CC< <E G<ID8E<E:< C8
K<DGhI8KLI< ;< C�<8L�  &<J C8M<
C@E>< �FJ:? 0@J@FE� =FLIE@JJ<EK C<
DF;< ;< :?8L==8>< ;< C�<8L C< GCLJ <==@:8:< <K GIh:@J GFLI :?8HL<
KPG< ;< K@JJL JhC<:K@FEEh�

�@?4E:@??6>6?E D:=6?4:6FI
&<J C8M<
C@E>< �FJ:? LK@C@J<EK ;<J DFK<LIJ J8EJ 98C8@J JLJG<E;LJ	
;<J JPJKgD<J ;< GFDG< @JFChJ <K LE D8KhI@8L @EJFEFI@J8EK JGh:@8C
HL@ C<LI G<ID<KK<EK ;< I<JK<I <O:<GK@FEE<CC<D<EK J@C<E:@<LO <E
=FE:K@FEE<D<EK�  �<C8 J@>E@=@< HL�@CJ G<LM<EK iKI< @EJK8CChJ
GI8K@HL<D<EK E�@DGFIK< Fo c C�@EKhI@<LI ;< C8 D8@JFE J8EJ >iE<I
G<IJFEE<�  &< CF>@:@<C ;< :FEKInC< ;L ;hJhHL@C@9I< JGh:@8C ;< �FJ:?
hC@D@E< C<J :FE;@K@FEJ ;< ;hJhHL@C@9I< >hEhI8KI@:<J ;< 9IL@K�

*JDEW>6 2?E:G:3C2E:@?D �-*�
&< JPJKgD< 8EK@M@9I8K@FEJ �0-� Ih;L@K C<J M@9I8K@FEJ DiD< G<E;8EK
C<J :P:C<J ;�<JJFI8>< c M@K<JJ< hC<Mh< GFLI LE =FE:K@FEE<D<EK KFLK
<E ;FL:<LI GI<JHL< J@C<E:@<LO�  �< JFIK< HL< DiD< J@ C< C8M<
C@E><
0@J@FE� <JK @EJK8CCh c C�hK8>< 8L
;<JJLJ	 MFLJ GFLM<Q E< A8D8@J
J8MF@I HL�@C <JK Cc�

�BF2*E@A�
�HL8JKFG� <JK LE JPJKgD< ;< Jh:LI@Kh ;< IhK<EK@FE @EK<IE< :FEfL
GFLI 8JJLI<I LE< GIFK<:K@FE :FEKI< C<J =L@K<J ;< KPG< ;h9FI;<D<EK
<K Ih;L@I< C<J GFJJ@9@C@KhJ ;< ;h>eKJ F::8J@FEEhJ G8I C�<8L CFIJHL< C<
C8M<
C@E>< <JK <E D8I:?< <K HL�@C =FE:K@FEE<�

+FJ2F �BF2*E@A�
&< KLP8L �HL8-KFG� 8IIiK< C�h:FLC<D<EK ;< C�<8L <E :8J ;<
;hK<:K@FE ;�LE< =L@K< ;< KPG< ;h9FI;<D<EK�



��

+23=6 56D >2E:WC6D
�X7:?:E:@?D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 %*+),�+ &%* �� *Q�,) +Q  $'&)+�%+�* ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#(-.,/�.#)(- �� '#-� � &� .�,,� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 %*+),�+ &%* �� %*+�##�+ &% �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#EKIF;L:K@FE �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
#E=FID8K@FEJ JLI C8�D@J< 8L I<9LK �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*IFK<:K@FE ;< C�<EM@IFEE<D<EK�� +L<JK@FEJ ;�h:FCF>@< �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�FE=FID@Kh ;�LK@C@J8K@FE �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�HL@G<D<EK =FLIE@ ;�FI@>@E< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�@D<EJ@FEJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&@<L ;�@EJK8CC8K@FE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�ECgM<D<EK ;<J 9FLCFEJ ;< KI8EJGFIK ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�I8E:?<D<EK ;< C�<8L ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�I8E:?<D<EK hC<:KI@HL< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�ALJK8>< ?FI@QFEK8C ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
.I8EJGFIK ;L C8M<
C@E>< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

 %*+),�+ &%* ��,+ # *�+ &% �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&< 98E;<8L ;< :FDD8E;< �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�G2?E 5�FE:=:D6C =�2AA2C6:= A@FC =2 AC6>:WC6 7@:D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,E:=:D2E:@? A@FC =2 AC6>:WC6 7@:D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

,h>C8>< ;< C�?<LI< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-hC<K@FE ;< C8 C8E>L< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*I<D@<I :P:C< ;< C8M8>< �J8EJ C@E><� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*IhG8I8K@FE ;L C@E>< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
.I@ ;L C@E>< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�<>IhJ ;< J8C@JJLI<J ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�?8I><D<EK ;L C@E>< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

'C@5F:ED =6DD:G:6=D 6E�255:E:7D 56 =2G286 5F =:?86 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�AFLK<I C8 9FEE< HL8EK@Kh ;< ;hK<I><EK ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,<DGC@I C<J :FDG8IK@D<EKJ c GIF;L@KJ C<JJ@M@<CJ <K�FL c 8;;@K@=J ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�h:FCFI8K@FE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�J4=6D 6E 7@?4E:@?D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�FLKFEJ ;<J FGK@FEJ �-K8@E ,<DFM8C	 �CC<I>P ,@EJ<	 ��) �:K@FE� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
.89C<8L ;< JhC<:K@FE ;< :P:C< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

&AE:@?D 5F >6?F ��# 6E 7@?4E:@?D DAX4:2=6D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,h:8G@KLCK@= I8G@;< �G<IfL I8G@;< �-;F7EE7 6�7EEAD397	 +7D?;@7D S >�:7GD7	 $A67 67 >3H397	 )7B3EE397 DX6G;F	 'DXFD7?B397	 *;9@3>	 )X9>397 :AD>A97� ��� 
0FCLD< ;L J@>E8C ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 FE:K@FEJ JGh:@8C<J �,h>C8>< 8LKFD8K@HL< ;< :?8I><	 -PJKgD< 8EK@M@9I8K@FEJ �0-�� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*IFK<:K@FE <E=8EKJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

'6?52?E =6�=2G286 �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
(FLM<CC< JhC<:K@FE ;�LE GIF>I8DD< �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
,8AFLK ;< C@E>< � #EK<IILGK@FE ;L GIF>I8DD< �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�EELC8K@FE ;�LE GIF>I8DD< <E :FLIJ �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�ACWD =6�=2G286 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 ?DECF4E:@?D 56 >2:?E6?2?46 A2C =�FE:=:D2E6FC ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

(<KKFP8>< <K <EKI<K@<E ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
(<KKFP8>< ;L :FIGJ ;< C�8GG8I<@C <K ;L 98E;<8L ;< :FDD8E;< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
(<KKFP8>< ;L K8D9FLI ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
(<KKFP8>< ;L 98: c GIF;L@KJ C<JJ@M@<CJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
(<KKFP8>< ;<J :I@9C<J ;�8II@Mh< ;�<8L ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�hK8IKI8>< ;L C8M<tC@E>< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)6>X5:6C D@:b>Y>6 2FI A6E:E6D A2??6D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�==@:?8>< ;<J ;hI8E><D<EKJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

*6CG:46 �ACWDb-6?E6 �*�-� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
Q%&%�Q �� ��)�%+ � �� ')&�, + # $ +Q� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
���#�)�+ &% ��* ��)�%+ �* #�-�b# %�� �&*�� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
+23=62F 56 DX=64E:@? 56 4J4=6 �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 



��

&< EFLM<8L C8M<tC@E>< HL< MFLJ M<E<Q
;�8:?<K<I <JK LE 8GG8I<@C ;FD<JK@HL<
DF;<IE< <K ;< ?8LK< HL8C@Kh� 
�<KK< D8:?@E< DF;<IE< C8M< MFKI<
C@E>< <E =8@J8EK 8GG<C 8LO GIF:<JJLJ ;<
C8M8>< C<J GCLJ JFG?@JK@HLhJ	 8=@E
;�F9K<E@I ;<J IhJLCK8KJ ;< C8M8>< ?FIJ
G8@I�
/E< @E>hE@<I@< <K LE< =@89@C@Kh
<O:<CC<EK<J Ih;L@J<EK ;< =8fFE
J@>E@=@:8K@M< C<J :FqKJ ;<
=FE:K@FEE<D<EK�
/E< G?@CFJFG?@< ;�LK@C@J8K@FE =8:@C<	 KFLK
LE <EJ<D9C< ;< GIF>I8DD<J ;<
C8M8>< G<IJFEE8C@JhJ	 LE I<KFLI
?8GK@HL< 8>Ih89C< <K =8@J8EK J<EK@I C8
JFC@;@Kh ;L GIF;L@K =FEK ;< CL@ LE
c8JJ@JK8EK GI8K@HL< ;8EJ MFKI< =FP<I�
�<K 8GG8I<@C F==I< C<J :8I8:KhI@JK@HL<J
JK8E;8I; JL@M8EK<J��

0FKI< C8M<
C@E>< :FDGFIK< C<J
=FE:K@FEE8C@KhJ JK8E;8I; JL@M8EK<J �


 (@M<8L ;< 9IL@K Ih;L@K 8L C8M8>< <K
c C�<JJFI8><�


 "L9CFK 8M<: M<IIFL ;< GFIK<
D8>EhK@HL<�


 )LM<IKLI< ;L ?L9CFK �� GFL:<J
����:D�	 :?8IE@gI< IF9LJK< ;<
?8LK< HL8C@Kh	 8E>C< ;�FLM<IKLI<
��
V�


 �8G8:@Kh ;L K8D9FLI �� C9 ��
 B>�
GFLI C<J D8:?@E<J ;< C@E>< ;<
:FKFE EFID8C�

�?8HL< C8M<tC@E>< HL@KK8EK EFKI< LJ@E<
8 JL9@ LE K<JK GFLJJh ;< G<I=FID8E:<J
<K J< KIFLM< <E G8I=8@K hK8K ;< D8I:?<�
&�8GG8I<@C G<LK :FEK<E@I ;< C�<8L
IhJ@;L<CC<	 GIFM<E8EK ;<J GIF:h;LI<J
;�<JJ8@� -@ MFLJ JFL?8@K<Q GFJ<I ;<J
HL<JK@FEJ JLI C�@EJK8CC8K@FE ;L
C8M<tC@E><	 EFKI< J<IM@:< 8GIgJtM<EK<
�-�0� J< =<I8 LE GC8@J@I ;< MFLJ
:FEJ<@CC<I�
0FLJ KIFLM<I<Q ;�8LKI<J @E=FID8K@FEJ <K
KFLK LE :?F@O ;< EFJ GIF;L@KJ JLI C< J@K<
1<9 JL@M8EK��
NNN�9FJ:?8GGC@8E:<J�:FD�
0<L@CC<Q C@I< <K I<JG<:K<I C8 GIhJ<EK<
EFK@:< ;�LK@C@J8K@FE <K ;�@EJK8CC8K@FE	 8@EJ@
HL< KFLK<J C<J @E=FID8K@FEJ
8::FDG8>E8EK C< C8M<tC@E><�
&8 GIhJ<EK< EFK@:< ;�LK@C@J8K@FE <K
;�@EJK8CC8K@FE ;h:I@K GCLJ@<LIJ DF;gC<J�
&<J ;@==hI<E:<J hM<EKL<CC<J JFEK
@E;@HLh<J c�C�<E;IF@K 8GGIFGI@h�
&<J @CCLJKI8K@FEJ G<LM<EK :FEK<E@I ;<J
;hK8@CJ E< =@>LI8EK G8J JLI MFKI<
C8M<tC@E><�

�X7:?:E:@?D    
� �-�)+ **�$�%+
�G6CE:DD6>6?E 
 �< JPD9FC<
MFLJ GIhM@<EK ;�LE ;8E><I ;<
DFIK FL ;�LE I@JHL< ;< 9C<JJLI<J
>I8M<J J@ MFLJ E< I<JG<:K<Q G8J
C�8M<IK@JJ<D<EK HL@
C�8::FDG8>E<�

� '),��%��
'),��%�� 
 �< D<JJ8><
MFLJ GIhM@<EK ;�LE I@JHL< ;<
9C<JJLI<J Ch>gI<J FL
DFP<EE<D<EK >I8M<J J@ MFLJ E<
I<JG<:K<Q G8J :< :FEJ<@C ;<
GIL;<E:<�

%&+ ��
%&+ �� 
 �< D<JJ8>< MFLJ
GIhM@<EK HL�LE I@JHL< ;< ;h>eKJ
GFLI C�8GG8I<@C FL C8 GIFGI@hKh <JK
GFJJ@9C< J@ MFLJ E< I<JG<:K<Q
G8J :<K 8M<IK@JJ<D<EK�

i �< JPD9FC< <JK ;<JK@Eh c 8KK@I<I
MFKI< 8KK<EK@FE JLI HL<CHL< :?FJ<
;< G8IK@:LC@<I�

�  %*+),�+ &%* �� *Q�,) +Q  $'&)+�%+�*  
� �-�)+ **�$�%+
&<J 8M<IK@JJ<D<EKJ <K :FEJ@>E<J ;<
Jh:LI@Kh :FEK<ELJ ;8EJ :< D8EL<C
E< :FDGI<EE<EK G8J KFLJ C<J
I@JHL<J	 :FE;@K@FEJ <K J@KL8K@FEJ
hM<EKL<CC<J GFLM8EK JLIM<E@I�   8@I<
GI<LM< ;< 9FEJ J<EJ <K ;<
GIL;<E:< CFIJ ;< C�@EJK8CC8K@FE	 ;<
C�<EKI<K@<E <K ;< C�LK@C@J8K@FE ;< :<K
8GG8I<@C hC<:KIFDhE8><I FL ;< KFLK
8LKI<�

� �-�)+ **�$�%+
*FLI Ih;L@I< C< I@JHL< ;�@E:<E;@<	 ;<
:?F: hC<:KI@HL<	 GFLI h:8IK<I KFLK
I@JHL< ;< 9C<JJLI<J >I8M<J FL KFLK
;8E><I ;< DFIK G<E;8EK C�LK@C@J8K@FE
;L C8M<tC@E><	 M<L@CC<Q GI<E;I< ;<J
GIh:8LK@FEJ =FE;8D<EK8C<J
:FDGI<E8EK :<CC<J ;h:I@K<J
:@t8GIgJ�

�� &<J C8M<tC@E>< �)-�" JFEK C@MIhJ
8M<: LE< EFK@:< :FEK<E8EK ;<J
@EJKIL:K@FEJ ;�LK@C@J8K@FE	
;�<EKI<K@<E <K ;�@EJK8CC8K@FE�
0<L@CC<Q C@I< <K 8JJ@D@C<I
8KK<EK@M<D<EK <K @EKh>I8C<D<EK :<J
@EJKIL:K@FEJ 8M8EK ;�LK@C@J<I C<
C8M<tC@E><�

�� (< C8M<Q A8D8@J ;8EJ :< C8M<tC@E><
;L C@E>< GIh8C89C<D<EK E<KKFPh	
C8Mh	 KI<DGh FL K8:?h 8M<: ;<
C�<JJ<E:<	 ;<J JFCM8EKJ ;<
;h>I8@JJ8>< c J<: FL 8M<:
;�8LKI<J JL9JK8E:<J
@E=C8DD89C<J	 <OGCFJ@M<J :8I KFLJ
G<LM<EK ;h>8><I ;<J M8G<LIJ
JLJ:<GK@9C<J ;< J�<E=C8DD<I FL
;�<OGCFJ<I�

�� � C�<8L ;< C8M8><	 E�8AFLK<Q G8J
;�<JJ<E:<	 ;< JFCM8EKJ ;<
;h>I8@JJ8>< c J<: E@ KFLK 8LKI<
JL9JK8E:< @E=C8DD89C< FL
<OGCFJ@M<� �< :<J JL9JK8E:<J J<
;h>8><EK ;<J M8G<LIJ
JLJ:<GK@9C<J ;< J�<E=C8DD<I FL
;�<OGCFJ<I�

�� �8EJ :<IK8@E<J :FE;@K@FEJ	 ;<
C�?P;IF>gE< G<LK J< ;h>8><I ;�LE
JPJKgD< c <8L :?8L;< HL@ E�8 G8J
J<IM@ G<E;8EK HL@EQ< AFLIJ FL GCLJ�
&� !�4 "3�,)!�(� �-.
�2*&)-# � -@ C< :@I:L@K ;�<8L
:?8L;< E�8 G8J J<IM@ G<E;8EK LE<
K<CC< GhI@F;<	 FLMI<Q KFLJ C<J
IF9@E<KJ ;�<8L :?8L;< <K C8@JJ<Q
C�<8L :FLC<I GCLJ@<LIJ D@ELK<J ;<
:?8:LE 8M8EK ;�LK@C@J<I C<
C8M<tC@E><� �<:@ hM8:L<I8 KFLK
C�?P;IF>gE< HL@ GFLII8@K J�iKI<
8::LDLCh�  �< >8Q hK8EK
@E=C8DD89C<	 E< =LD<Q G8J <K



��

E�LK@C@J<Q G8J ;< =C8DD< EL<
G<E;8EK :<KK< FGhI8K@FE�

�� *FLI Ih;L@I< C<J I@JHL<J
;�@E:<E;@<	 MFLJ ;<M<Q h:8IK<I ;<
KFLK< JFLI:< ;�@E=C8DD8K@FE	
Jh:?F@IJ :FDGI@J	 C<J MiK<D<EKJ	
:?@==FEJ ;< E<KKFP8><	 KiK<J ;<
98C8@J c =I8E>< <K F9A<KJ J@D@C8@I<J
HL@ FEK hKh K8:?hJ G8I ;<J
JL9JK8E:<J @E=C8DD89C<J	 <EKI<
8LKI<J ;< C�?L@C< Mh>hK8C<	 ;< C�?L@C<
;< :L@J@E<	 ;<J ?L@C<J <K ;@JK@CC8KJ c
98J< ;< GhKIFC<	 ;<J :@I<J <K ;<J
>I8@JJ<J� �<J F9A<KJ I@JHL<EK <E
<==<K ;< :FEK<E@I LE< FL GCLJ@<LIJ
JL9JK8E:<�J� @E=C8DD89C<�J� HL@	
8GIgJ C< C8M8>< ;L C@E><	 GFLII8@<EK
J< D<KKI< c =LD<I <K GI<E;I< =<L
KFLK<J J<LC<J�

�� (< K<EK<Q G8J ;< I<E;I< C<J
;@JGFJ@K@=J ;< Jh:LI@Kh @EFGhI8EKJ�

�� ,8E><Q KFLJ C<J GIF;L@KJ :?@D@t
HL<J GFLI C< C@E>< <K C<J GIF;L@KJ
8LO@C@8@I<J ;8EJ LE <E;IF@K =I8@J <K
J<:	 :FE=FIDhD<EK 8LO @EJKIL:t
K@FEJ ;< C<LIJ =89I@:8EKJ�

�� *FLI Ih;L@I< C< I@JHL< ;< :?F:
hC<:KI@HL<	 (�/.#&#-�4 *�- ;<
GIFCFE>8K<LI E@ ;< DLCK@GI@J<J GFLI
I8::FI;<I C< C8M<tC@E>< 8L J<:K<LI
;FD<JK@HL<�

�� �M8EK ;< I<K@I<I C�8GG8I<@C ;L
J<IM@:< FL ;< C< D<KKI< 8L I<9LK	
<EC<M<Q JFE ?L9CFK <K :FLG<Q JFE
:FI;FE ;�8C@D<EK8K@FE � J8 =@:?<
DeC<�

�
� �gJ HL< C<J <E=8EKJ JFEK <E e><
;�LK@C@J<I C�8GG8I<@C	 @C <JK ;< C8
I<JGFEJ89@C@Kh ;<J G8I<EKJ FL ;<J
KLK<LIJ Ch>8LO ;< M<@CC<I c :< HL�@CJ
JF@<EK @E=FIDhJ ;<J Ig>C<J ;<
Jh:LI@Kh G8I LE< G<IJFEE<
HL8C@=@h<� 

��� (< G8J C8@JJ<I C<J <E=8EKJ AFL<I JLI
FL c C�@EKhI@<LI ;< C�8GG8I<@C c
HL<CHL< DFD<EK HL< :< JF@K � ;<J
9C<JJLI<J >I8M<J	 MF@I< DFIK<CC<J
GFLII8@<EK <E IhJLCK<I� &<J <E=8EKJ
;F@M<EK J< K<E@I c 9FEE< ;@JK8E:<
;< C�8GG8I<@C c KFLK DFD<EK�
#EK<I;@I< 8LO <E=8EKJ ;< I<JK<I c
GIFO@D@Kh ;�LE 8GG8I<@C c DF@EJ
;�iKI< JFLJ C8 JLIM<@CC8E:< 8KK<EK@M<
<K :FEJK8EK< ;�LE 8;LCK<�

��� 0<@CC<I c :< HL�@C E�P 8@K 8L:LE AFL<K
FL 8LKI< F9A<K I8E>hJ JLI FL c
C�@EKhI@<LI ;L C8M<
C@E>< FL JLI C<J
hK8>gI<J FL 8IDF@I<J FL 8LKI<J

<JG8:<J ;< I8E><D<EK J@KLhJ <E
JLIGCFD9 :8I @CJ GFLII8@<EK @E:@K<I
C<J <E=8EKJ c >I@DG<I JLI C<
C8M<
C@E><�

��� (< MFLJ 8JJ<P<Q G8J JLI C8
C8M<tC@E><�

��� (< G<ID<KKI< c G<IJFEE< ;<
>I@DG<I	 J�8GGLP<I :FEKI< FL J<
JLJG<E;I< JLI LE< G8IK@<
HL<C:FEHL< ;L C8M<
C@E><	 P
:FDGI@J KFLK hChD<EK HL@ ;hG8JJ<
K<C HL< C< ?L9CFK ;< C�8GG8I<@C FL
LE< K89C<KK< :FLC@JJ8EK<�

��� *FLI Ih;L@I< C< I@JHL<
;�<DGF@JFEE<D<EK FL ;< 9IqCLI<J
:?@D@HL<J	 I8E><Q KFLJ C<J
GIF;L@KJ ;< E<KKFP8>< ?FIJ ;<
GFIKh< ;<J <E=8EKJ�

��� �CF@>E<Q C<J 8E@D8LO ;FD<JK@HL<J
;L C8M<tC@E><�

��� (�@EKIF;L@J<Q G8J C<J D8@EJ ;8EJ
C�8GG8I<@C G<E;8EK HL< C< K8D9FLI
;< C8M8>< KFLIE<�

��� (�@EJK8CC<Q E@ E< JKF:B<Q G8J
C�8GG8I<@C ;8EJ LE <E;IF@K <OGFJh
8LO @EK<DGhI@<J�

��� (< :?<I:?<Q G8J c DF;@=@<I C<J
:FDD8E;<J ;< C�8GG8I<@C�

�
� (< IhG8I<Q <K E< I<DGC8:<Q G8J
KFLK< G@g:< ;< C�8GG8I<@C <K
89JK<E<QtMFLJ ;< KFLK<
D8E@GLC8K@FE 8LKI< HL< :<CC<J
JGh:@=@HL<D<EK I<:FDD8E;h<J
;8EJ C8 EFK@:< ;�<EKI<K@<E G8I
C�LK@C@J8K<LI FL GL9C@h<J ;8EJ LE<
EFK@:< ;< IhG8I8K@FEJ G8I
C�LK@C@J8K<LI	 ;FEK MFLJ :FDGI<E<Q
C< :FEK<EL <K GFLI C<JHL<CC<J MFLJ
;hK<E<Q C<J :FEE8@JJ8E:<J <K
C�?89@C<Kh MFLCL<J�

��� (< KFL:?<Q G8J C< ?L9CFK ;<
:?8I><D<EK G<E;8EK C< C8M8>< c
?8LK< K<DGhI8KLI<� 0FLJ
I@JHL<I@<Q ;< MFLJ 9IqC<I�

��� *IL;<E:< CFIJHL< MFLJ M@;8E><Q
;< C�<8L :?8L;<�

��� &< I<KI8@K ;�LE G8EE<8L
HL<C:FEHL< I@JHL< ;�<OGFJ<I ;<J
GF@EK<J <K 8E>C<J M@=J	 ;<J
I8::FI;<D<EKJ hC<:KI@HL<J FL ;<J
JLI=8:<J :?8L;<J�

��� 0<@CC<Q KFLAFLIJ c ;h9I8E:?<I C<
C8M<tC@E>< ;< C8 GI@J< ;< :FLI8EK
8M8EK ;�<==<:KL<I KFLK< FGhI8K@FE
JLI C�8GG8I<@C� *FLI C< ;h9I8E:?<I	
J8@J@JJ<Q KFLAFLIJ J8 =@:?< DeC<	
A8D8@J JFE :FI;FE ;�8C@D<EK8K@FE�

��� (< C8M<Q G8J	 8M<: :< C8M<tC@E><	
;< D8KhI@8LO I<E=FI:hJ ;< =@9I< ;<
M<II< �;<�EFD9I<LO I@;<8LO <K
G8I<D<EKJ GFLI =<EiKI<J
:FEK@<EE<EK ;<J D8KhI@8LO c 98J<
;< =@9I< ;< M<II<�� �<�G<K@K<J
G8IK@:LC<J GFLII8@<EK I<JK<I ;8EJ C<
C8M<tC@E>< <K J�8>I@GG<I 8L C@E><
CFIJ ;<J Jh8E:<J ;< C8M8><
JL@M8EK<J	 <K�GIFMFHL<I 8@EJ@ ;<J
@II@K8K@FEJ :LK8Eh<J�

��� (< K<EK<Q A8D8@J ;< 9I8E:?<I �
;h9I8E:?<I C8 =@:?< DeC< ;<
C�8GG8I<@C 8M<: C<J D8@EJ
DFL@CCh<J�

��� (�LK@C@J<Q G8J C< C8M<tC@E>< J@ JFE
:e9C< ;�8C@D<EK8K@FE <JK LJh FL J@
J8 GI@J< hC<:KI@HL< GIhJ<EK< LE
=8LO :FEK8:K� �8EJ :< :8J	 GI<E<Q
:FEK8:K 8M<: LE 8><EK ;�<EKI<K@<E
8>Ihh�

��� (< =8@K<J A8D8@J D8I:?<I C<
C8M<tC@E>< J@ MFLJ 8M<Q ;h=8@K C�LE
;< J<J ;@JGFJ@K@=J ;< GIFK<:K@FE
<K�FL G8EE<8LO ;< :8GFK8><
�<O:<GK@FE�� C<J 9FLCFEJ J<IM8EK ;<
:8C<J ;< KI8EJGFIK ;F@M<EK 8MF@I hKh
<EC<MhJ��

��� (�LK@C@J<Q C< C8M<tC@E>< HL�8LO =@EJ
GFLI C<JHL<CC<J @C 8 hKh :FEfL�

�
� ,<JG<:K<Q KFLAFLIJ C<J :FEJ@>E<J
;�<EKI<K@<E ;<J K<OK@C<J =FLIE@<J G8I
C<J =89I@:8EKJ ;L C@E><�

��� �JJLI<QtMFLJ HL< KFLJ C<J
9I8E:?<D<EKJ ;�<8L JLI C<
C8M<tC@E>< :FDGFIK<EK LE FL
GCLJ@<LIJ IF9@E<K�J� ;< =<ID<KLI< <K
HL�@CJ JFEK =8:@C<D<EK 8::<JJ@9C<J�
,<=<ID<Q C<�J� IF9@E<K�J� ;L
C8M<tC@E>< c C8 =@E ;< :?8HL<
AFLIEh< ;< C8M8><�

��� 0hI@=@<Q Ih>LC@gI<D<EK C<J AFE:K@FEJ
;L KLP8L =C<O@9C< ;< I<DGC@JJ8><�
�JJLI<QtMFLJ HL�<CC<J JFEK 9@<E
J<IIh<J <K HL�<CC<J E< =L@<EK G8J�

��� &@J<Q <K I<JG<:K<Q KFLAFLIJ C<J
@EJKIL:K@FEJ ;L =89I@:8EK ;L�;<J
GIF;L@K�J� C<JJ@M@<C�J�	 8LO@C@8@I<�J� ;<
E<KKFP8><	 GIF;L@K�J�
8;FL:@JJ<LI�J� <K ;<J GIF;L@KJ
hC@D@E8K<LIJ ;�hC<:KI@:@Kh JK8K@HL<�
,<JG<:K<Q KFLJ C<J 8M<IK@JJ<D<EKJ
<K GI<E<Q C<J GIh:8LK@FEJ
;<D8E;h<J�

��� ��(�LK@C@J<Q A8D8@J C< C8M<tC@E>< J�@C
CL@ D8EHL< ;<J G@g:<J FL J@
:<IK8@E<J JFEK :8JJh<J�



��

��� �9JK<E<QtMFLJ ;< =8@I< D8I:?<I :<
C8M<tC@E>< K8EK HL< MFLJ E�iK<J G8J
JqI�<���
8� J@ C< C8M<tC@E>< 8 hKh @EJK8CCh

:FE=FIDhD<EK 8LO
#(-.,/�.#)(-
��#(-.�&&�.#)(�

9� HL< KFLK<J C<J =FID<J ;<
I8::FI;<D<EK	 c C�<8L	 c
C�h>FLK	 c C�hC<:KI@:@Kh <K c C8
K<II< J< :FE=FID<EK 9@<E c C8
Ih>C<D<EK8K@FE CF:8C< <K�FL c
;�8LKI<J GI<J:I@GK@FEJ <K
<O@><E:<J�

��� &�@EJK8CC8K@FE	 C�<EKI<K@<E <K�FL
C�LK@C@J8K@FE ;L C8M<tC@E>< J8EJ
I<JG<:K<I C<J @EJKIL:K@FEJ GL9C@h<J
G8I C< =89I@:8EK G<LM<EK :Ih<I ;<J
:FE;@K@FEJ >hEhI8KI@:<J ;<
9C<JJLI<J :FIGFI<CC<J <K�FL ;<
;FDD8>< GFLI C<J 9@<EJ
�@D�DF9@C@<IJ <EM@IFEE8EKJ�

��� *FLI hM@K<I ;�<E;FDD8><I C<
?L9CFK	 E�<O<I:<Q G8J ;< GFLJJh<
:FEKI< CL@ CFIJHL< MFLJ ;hGC8:<Q
C�8GG8I<@C�  *I<E<Q ;<J GIh:8LK@FEJ
GFLI E< G8J <E;FDD8><I C<
GC8E:?8I�

��� *FLI hM@K<I ;�<E;FDD8><I C< JFC <K
C8 GIFC@=hI8K@FE ;< DF@J@JJLI<J	
<JJLP<Q @DDh;@8K<D<EK C�<8L HL@
J�<JK IhG8E;L< 8LKFLI FL JFLJ
C�8GG8I<@C	 8@EJ@ HL< C<J =C8HL<J
;�<8L�

��� &<J :FEE<O@FEJ ;�<8L ;<MI8@<EK
iKI< =8@K<J <K ;<MI8@<EK iKI<
<JJ8Ph<J 8M8EK HL< C< GFLMF@I
hC<:KI@HL< <JK 8GGC@HLh c C8
D8:?@E<�

)6>2CBF6D��
�� &<J '#-�- �( !�,�� <K �0t

�,.#--�'�(.- #'*),t
.�(.- =@>LI8EK ;8EJ C< GIht
J<EK D8EL<C E< J8LI8@<EK
<EM@J8><I KFLK<J C<J J@KL8K@FEJ
GFJJ@9C<J <K @D8>@E89C<J�
 8@K<J GI<LM< ;< 9FE J<EJ	 ;<
GIL;<E:< <K ;< JF@E G<E;8EK
C�@EJK8CC8K@FE	 C�<EKI<K@<E <K C�LK@t
C@J8K@FE ;< :< C8M<tC@E><�

�� �FEK8:K<Q KFLAFLIJ MFKI<
I<M<E;<LI	 ;@JKI@9LK<LI	 8><EK
;L J<IM@:< 8GIgJtM<EK< �-�0�
FL C< =89I@:8EK <E GIhJ<E:< ;<
GIF9CgD<J FL J@KL8K@FEJ MFLJ
G8I8@JJ8EK
@E:FDGIh?<EJ@9C<J�

 %*+),�+ &%* �� $ *�
� #� +�))�  
�<K 8GG8I<@C ;F@K iKI< D@J c C8 K<II<� �E
:8J ;< ;h>eKJ FL ;< ;h=<:KLFJ@Kh	 C8
D@J< c C8 K<II< Ih;L@K C< I@JHL< ;< :?F:
hC<:KI@HL< <E G<ID<KK8EK 8L :FLI8EK
hC<:KI@HL< ;�<DGILEK<I LE :?<D@E ;<
DF@E;I< IhJ@JK8E:<�

�<K 8GG8I<@C <JK hHL@Gh ;�LE :FI;FE
;�8C@D<EK8K@FE 8M<: =@C @EKh>Ih ;<
I8::FI;<D<EK ;< C�8GG8I<@C c C8 K<II<	 <K
;�LE< =@:?< ;< I8::FI;<D<EK c C8 K<II<�
#C =8L;I8 9I8E:?<I C8 =@:?< ;8EJ LE<
GI@J< =<D<CC< 8GGIFGI@h<	 I<C@h< c C8
K<II< :FE=FIDhD<EK c C8 Ih>C<D<EK8K@FE
<K 8LO ;h:I<KJ CF:8LO�

� �-�)+ **�$�%+
&< 9I8E:?<D<EK @E<OG<IK ;L =@C
:?8I>h ;< I8::FI;<I C�8GG8I<@C c C8
K<II< G<LK <E><E;I<I LE I@JHL< ;<
:?F: hC<:KI@HL<�
�FEE<:K<QtC< c LE :@I:L@K @E;@M@;L<C
;< ;hI@M8K@FE�
�M<: C�8@;< ;�LE hC<:KI@:@<E 8>Ihh FL
;�LE K<:?E@:@<E ;L -�0	 MhI@=@<Q <E
:8J ;< ;FLK< HL< C< C8M<tC@E>< <JK
9@<E I8::FI;h c C8 K<II<�
(� ')�# #�4 *�- &�  #�"� ']&�
8::FDG8>E8EK C�8GG8I<@C� -@ <CC< E<
I<EKI< G8J ;8EJ C8 GI@J<	 ;<D8E;<Q
c LE hC<:KI@:@<E 8>Ihh ;< MFLJ
@EJK8CC<I LE< GI@J< =<D<CC<
8GGIFGI@h<�

�&%*�)-�1 ��++�
%&+ �� �� % ��
'&,-& ) #�
�&%*,#+�) P�%&,-��,
,#+Q) �,)�$�%+�
-@ C�8GG8I<@C ;F@K LE AFLI :?8E><I ;<
GIFGI@hK8@I<	 I<D<KK<QtCL@ C< D8EL<C <E
DiD< K<DGJ HL< C< C8M<tC@E><�

�&%*�)-�1
��++� %&+ ��



�


 %*+),�+ &%* �� %*+�##�+ &% 
 ?EC@5F4E:@?   

� '),��%��
*)/� �0#.�, 
,@JHL< ;< 9C<JJLI<J�
�< C8M<tC@E>< <JK CFLI;� -FLC<M<QtC<
8M<: GIL;<E:<�

0<@CC<Q 9@<E c F9J<IM<I KFLJ C<J
8M<IK@JJ<D<EKJ <K D@J<J <E >8I;<
hEFE:hJ :@t;<JJFLJ�

%&+ ��
&<J KLP8LO =C<O@9C<J ><ChJ G<LM<EK J<
;h:?@I<I � h:C8K<I� (�@EJK8CC<Q G8J :<
C8M<tC@E>< <E GC<@E 8@I FL ;8EJ LE
<E;IF@K <OGFJh 8L ><C�  -@ C8 D8:?@E<
c C8M<I <JK J@KLh< ;8EJ LE< :?8D9I<
HL@ J<I8 <OGFJh< 8LO K<DGhI8KLI<J
8L
;<JJFLJ ;< QhIF	 FL J@ <CC< <JK
J@KLh< ;8EJ LE< :8IC@E>L< HL@ <JK
8IIiKh< GFLI C�?@M<I	 E�@DGFIK< HL<CC<
<8L IhJ@;L<CC< ;8EJ C< ?FJ<�J�
;�8;D@JJ@FE ;< GFDG< FL ;�<8L ;F@K
iKI< M@;8E>h<�

&<J GIhJ<EK<J @EJKIL:K@FEJ ;�LK@C@J8K@FE
JFEK ;<JK@Eh<J c ;<J @EJK8CC8K<LIJ
HL8C@=@hJ� )LKI< :<J @EJKIL:K@FEJ <K
CFIJHL< MFLJ @EJK8CC<Q C< C8M<tC@E><��

 �LO �K8KJt/E@J�� :FE=FID<QtMFLJ

8L (8K@FE8C �C<:KI@: �F;<	
�(-#�( *��
 
 <E JFE h;@K@FE C8
GCLJ Ih:<EK< � <E :FE=FID@Kh 8M<:
C8 Ih>C<D<EK8K@FE h;@:Kh< G8I C��K8K
;< IhJ@;<E:<	 C8 Ih>C<D<EK8K@FE
DLE@:@G8C< <K�FL CF:8C<�


 �L �8E8;8�� <E :FE=FID@Kh 8M<: C<
�F;< �C<:KI@HL< �8E8;@<E �����

 <E JFE h;@K@FE C8 GCLJ Ih:<EK< �
<E :FE=FID@Kh 8M<: C8
Ih>C<D<EK8K@FE h;@:Kh< G8I C8
GIFM@E:< ;< IhJ@;<E:<	 C8
Ih>C<D<EK8K@FE DLE@:@G8C< <K�FL
CF:8C<�

-@ C< C8M<tC@E>< ;F@K iKI< @EJK8CCh ;8EJ
LE< G@g:< <OGFJh< 8L ><C	 FL ;8EJ LE<
IhJ@;<E:< J<:FE;8@I< =<IDh< G<E;8EK
C�?@M<I	 MFLJ 56GC6K  M@;8E><I KFLK<
C�<8L GIhJ<EK< ;8EJ C8 GFDG< <K ;8EJ
C<�J� =C<O@9C<�J� ;�8II@Mh< ;�<8L�
0<@CC<Q c E< G8J <E;FDD8><I C<
C8M<tC@E><�
&FIJHL< MFLJ C< JFLC<M<Q	 E< C<
J8@J@JJ<Q G8J G8I J<J G8IK@<J J8@CC8EK<J
�C< ?L9CFK G8I <O���
)LKI< C<J @EJKIL:K@FEJ ;< Jh:LI@Kh
hEFE:h<J @:@	 MFLJ ;<MI<Q I<JG<:K<I C<J
GI<J:I@GK@FEJ JGh:@8C<J h;@:Kh<J G8I
MFJ :FDG8>E@<J CF:8C<J ;< ;@JKI@9LK@FE
;�<8L <K ;�hC<:KI@:@Kh�

�E :8J ;< ;FLK<	 :FE=@<Q C<
I8::FI;<D<EK c LE K<:?E@:@<E 8>Ihh�

 ?7@C>2E:@?D DFC =2�>:D6
2F C63FE 
$:D6 2F C63FE 56 =�6>32==286
&�<D98CC8><  ;�<OGh;@K@FE GIFKg>< MFKI<
EFLM<C 8GG8I<@C G<E;8EK JFE KI8EJGFIK
ALJHL< :?<Q MFLJ� .FLJ C<J D8KhI@8LO
:FDGFJ8EK C�<D98CC8>< JFEK
h:FCF>@HL<J <K I<:P:C89C<J� *FLI
:FEKI@9L<I MFLJ 8LJJ@ c C8 GIFK<:K@FE ;<
C8 E8KLI<	 D<KK<Q C<J D8KhI@8LO
;�<D98CC8>< 8L I<9LK ;< =8fFE
I<JG<:KL<LJ< ;< C�<EM@IFEE<D<EK�
�FEJLCK<Q MFKI< I<M<E;<LI FL
C�8;D@E@JKI8K@FE DLE@:@G8C< GFLI
:FEE8kKI< C<J D<@CC<LIJ DFP<EJ
;�hC@D@E<I C�<D98CC8><�

� �-�)+ **�$�%+
�FEJ<IM<I C<J :8IKFEJ ;�<OGh;@K@FE
<K ;@M<IJ hChD<EKJ ;�<D98CC8>< ?FIJ
;< GFIKh< ;<J <E=8EKJ GFLI hM@K<I
KFLK I@JHL< ;< JL==F:8K@FE 8JJF:@h<
8LO <EM<CFGG<J ;< GC8JK@HL<  <K 8LO
:8IKFEJ GC@8EKJ�

$:D6 2F C63FE 56 =�2?4:6? 2AA2C6:=
&<J 8GG8I<@CJ 8E:@<EJ E< JFEK G8J ;<J
;h:?<KJ J8EJ M8C<LI� /E�I<:P:C8><
I<JG<:KL<LO ;< C�<EM@IFEE<D<EK
G<ID<K ;< Ih:LGhI<I ;< GIh:@<LJ<J
D8K@gI<J GI<D@gI<J�

� �-�)+ **�$�%+
-@ C�8GG8I<@C <JK @ELK@C@J89C<	
;h9I8E:?<Q
C< ;< C8 GI@J< ;<
:FLI8EK	 :FLG<Q C< :FI;FE
;�8C@D<EK8K@FE <K A<K<Q
C<� *FLI
<DGi:?<I C<J <E=8EKJ ;< J�<E=<ID<I
c C�@EKhI@<LI ;< C�8GG8I<@C	 I<K@I<Q C<
?L9CFK ;L C8M<
C@E><�

*FLI <DGi:?<I HL< ;<J <E=8EKJ E<
J�<E=<ID<EK ;8EJ C�8E:@<E 8GG8I<@C <K
I@JHL<EK C<LI M@<	 ;hKIL@J<Q C< JPJKgD<
;< =<ID<KLI< ;L ?L9CFK FL I<K@I<Q :<
;<IE@<I�

'C@E64E:@? 56
=�6?G:C@??6>6?E��
(F6DE:@?D 5�X4@=@8:6  
0FKI< EFLM<8L C8M<tC@E>< LK@C@J<
<==@:8:<D<EK C�<8L	 C�hC<:KI@:@Kh <K C<
GIF;L@K C<JJ@M@<C HL�@C :FEJFDD<	
DhE8><8EK 8@EJ@ c C8 =F@J
C�<EM@IFEE<D<EK <K C< 9L;><K ;< MFKI<
DhE8><�

/K@C@J<Q MFKI< C8M<tC@E>< ;< D8E@gI<
<==@:8:< <K I<JG<:KL<LJ< ;<
C�<EM@IFEE<D<EK��

 �M@K<Q ;< D<KKI< KIFG ;< GIF;L@K

C<JJ@M@<C�

 /K@C@J<Q C< ;hK<I><EK hK@HL<Kh "�

GFLI F9K<E@I LE< <==:8:@Kh hC<Mh<
8M<: C<J C8M<
C@E>< c :?8I><D<EK
=IFEK8C�


 �AFLK<Q ;L GIF;L@K C<JJ@M@<C <E
=FE:K@FE ;L ;<>Ih ;< J8C@JJLI<	 ;<
C8 HL8EK@Kh ;< C@E>< <K ;< C8 ;LI<Kh
;< C�<8L� ,<JG<:K<Q C<J
@EJKIL:K@FEJ ;L =89I@:8EK ;L GIF;L@K
C<JJ@M@<C�

�@?7@C>:EX 5�FE:=:D2E:@?  
0FKI< C8M<tC@E>< <JK ;<JK@Eh c��


 ^M@K<I ;�LK@C@J<I KIFG ;< ;hK<I><EK�


 /K@C@J<I ;<J GIF;L@KJ C<JJ@M@<CJ
:FDGFIK8EK C< JPD9FC< "�
J@>E8C8EK LE I<E;<D<EK hC<Mh <K
GFLI C8M<
C@E>< c :?8I><D<EK
=IFEK8C�




 &8M<I c C�8@;< ;�<8L ;L IF9@E<K

=IF@;< <K :?8L;< ���
 ° ��
 °�� <K
;�8;;@K@=J :FEM<EK@FEE<CJ 8;8GKhJ
c C�<DGCF@ <E C8M<tC@E><
;FD<JK@HL<J�



��

�BF:A6>6?E 7@FC?: 5�@C:b
8:?6 
0FKI< C8M<tC@E>< 8 hKh =FLIE@
8::FDG8>Eh ;�LE G8HL<K
;�8::<JJF@I<J� 0hI@=@<Q HL< C<J
8::<JJF@I<J =FLIE@J 8M<: MFKI< DF;gC<
=@>LI<EK 8L :FDGC<K� -@ ;<J G@g:<J
D8EHL<EK	 GIhM<E<Q @DDh;@8K<D<EK
MFKI< I<M<E;<LI�

�446DD@:C6D ACXD6?ED 52?D =6
E2>3@FC��

�
�

�

�

�� .LP8L =C<O@9C< ;�8II@Mh< ;�<8L
=IF@;< �D8IHLh <E 9C<L��

�� .LP8L =C<O@9C< ;�8II@Mh< ;�<8L
=IF@;< �D8IHLh <E IFL><��

�� .LP8L =C<O@9C< ;< M@;8E>< ;< C�<8L�

�� *F:?<KK< ;< ;F:LD<EK8K@FE 8M<:
D8EL<C ;< C�LK@C@J8K<LI MF@I
:@
;<JJFLJ��

Le contenu de paquet de
littérature inclut :

�� -LGGFIK GFLI C< KLP8L =C<O@9C< ;<
M@;8E><�

�� &< J8:?<K ;�8::<JJFI@<J

�� D8EL<C ;< C�LK@C@J8K<LI

#6 D2496E 5�2446DD@C:6D 4@?E:6?E
464:�

�� �F@==<J J<IM8EK c F9KLI<I C<J
FLM<IKLI<J ;<D<LIh<J C@9I<J 8GIgJ
C�<ECgM<D<EK ;<J :8C<J ;<
KI8EJGFIK�

�� �Ch ;�8ALJK8>< ;< C�?FI@QFEK8C@Kh�

�� � :FL;< J<IM8EK c I8::FI;<I
C<�KLP8L =C<O@9C< ;< M@;8E>< G8I <O�
c LE hM@<I�

-L@M8EK C< KPG< ;< 9I8E:?<D<EK	 MFLJ
8LI<Q G<LKtiKI< 8LJJ@ 9<JF@E ;<
C�8::<JJF@I< JL@M8EK��


 *@g:< <E T3W �GIF:LI<QtMFLJ C8
;8EJ KFLK< HL@E:8@CC<I@<� 8L :8J Fo
MFLJ E< GFLII@<Q I8::FI;<I C<
C8M<tC@E>< HL�c C�<8L =IF@;<�

.FLK< ?LD@;@Kh GIhJ<EK< ;8EJ C<
K8D9FLI GIFM@<EK ;L ;<IE@<I <JJ8@ JL9@
G8I C�8GG8I<@C 8M8EK ;< HL@KK<I C8 :?8kE<
;< =89I@:8K@FE�

�� &< :FI;FE ;�8C@D<EK8K@FE 8M<: C8
GI@J<

�� &<J I8::FI;<D<EKJ ;�<8L :?8L;<
<K =IF@;<

�� � 9FLCFEJ ;�<OGh;@K@FE

&FE:==286 FE:=6
&<J FLK@CJ JL@M8EKJ MFLJ =8:@C@K<IFEK C8
Ke:?<�

�� .FLIE<M@J c G8E< GC8K<�

�� �Ch c G@G< �Y� � ��DD��

�� �Ch GFCP>FE8C< �Y� � �� DD��

%&+ ��
(< *�- GFLJJ<I :FEKI< C8 M@KI< ;< C8
GFIK< ;< C8 Jh:?<LJ<� #C P 8 LE I@JHL<
;< 9I@J�

�:>6?D:@?D 

8 � ���
 GFL:<J ���� DD�
9 � ���� GFL:<J ���� DD�
: � ���� GFL:<J ���� DD� �D@E@DLD�

���� GFL:<J ���� DD� �D8O@DLD��
; � �
�� GFL:<J ���� DD�
< � ���� GFL:<J ��	��� DD�



��

� &8 ?8LK<LI ;< C�8GG8I<@C ;hG<E;
;<�C�<OK<EJ@FE ;<J G@<;J c ?8LK<LI
Ih>C89C<� &8 ?8LK<LI D@E@D8C<
:FDGI<E; C<J G@<;J :FDGCgK<D<EK
M@JJhJ :FEKI< C< =FE; ;L C8M<
C@E><� &8
?8LK<LI D8O@D8C< :FDGI<E; C<J G@<;J
JFIK@J ;8EJ C8 D<JLI< ;L D8O@DLD
8LKFI@Jh �C< =@C<K8>< ;< C8 M@J ;F@K iKI<
JL==@J8DD<EK <E>8>h 8=@E HL< C< G@<;
JF@K JK89C< CFIJHL< ;hM@JJh 5� ;<
GFL:<��	� DD��

�E>C< ;�FLM<IKLI< ;L ?L9CFK�� ��
U
*F@;J 8GGIFO@D8K@= � ��
 C9J ��

�B>��

#:6F 5�:?DE2==2E:@?  

� �-�)+ **�$�%+
(< I<C@<Q A8D8@J C< =@C ;< K<II< ;L
C8M<tC@E>< c LE< KLP8LK<I@< <E
GC8JK@HL<	 c LE KLP8L ;< >8Q FL
;�<8L :?8L;<�

�6E 2AA2C6:= 5@:E YEC6 :?DE2==X DFC F?
D@= >2DD:7 6E 4@CC64E6>6?E >:D 56
?:G62F 6? C2:D@? 56D G:E6DD6D
5�6DD@C286 X=6GX6D BF�:= AC@5F:E� *:
=2 >249:?6 6DE :?DE2==X6 DFC F?
A2CBF6E 2F 56DDFD 5�F? D@FD
D@= @F
T F? XE286 DFAXC:6FC	 := A@FCC2 YEC6
?X46DD2:C6 56 C6?7@C46C =6 D@=� #6
3CF:E	 =6D G:3C2E:@?D 6E =6 C:DBF6 56 N
5XA=246>6?E O 5F =2G6
=:?86 D6C@?E
27764EXD 6? 7@?4E:@? 56 =2 DECF4EFC6
6E 56 =2 DE23:=:EX 56 =2 DFC7246 5F D@=
DFC =6BF6= =�2AA2C6:= 6DE :?DE2==X�

� &<J JLI=8:<J DFCC<J	 K<CC<J HL<
:<CC<J I<:FLM<IK<J ;< :8IG<KK< FL
C<J I<MiK<D<EKJ c ;FJ <E DFLJJ<
E< :FEM@<EE<EK G8J� -@ GFJJ@9C<	
GC8:<I C�8GG8I<@C ;8EJ LE :F@E ;< C8
G@g:<�

-@ C< C8M<tC@E>< ;F@K iKI< @EJK8CCh JLI LE
GC8E:?<I	 M<L@CC<Q��

� 0@JJ<I LE< J<:K@FE ;<
:FEKI<GC8HLh IhJ@JK8EK c C�?LD@;@Kh
�D<JLI8EK 8L DF@EJ ��� GF
;�hG8@JJ<LI� JLI C< JFC�  &<
:FEKI<GC8HLh ;F@K iKI< ;h:FLGh ;<
=8fFE c :FII<JGFE;I< c
C�<E:FD9I<D<EK ;L C8M<
C@E><	
JF@K <EM@IFE �� GF ;< C8I><LI O
��	� GF ;< GIF=FE;<LI	 FL �� GF
;< C8I><LI O ��	� GF ;<
GIF=FE;<LI� *FLI ;< D<@CC<LIJ
IhJLCK8KJ	 C< :FEKI<GC8HLh ;F@K
:FLMI@I C8 JLI=8:< JLI C8HL<CC< JFEK
GFJhJ C< C8M<
C@E>< <K C<
Jg:?<
C@E>< ;< =8fFE c :< HL< C<J
8GG8I<@CJ JF@<EK c C8 DiD<
?8LK<LI�

� /K@C@J<I ;<J 9I@;<J ;< I<K<EL< GFLI
9CFHL<I C<J G@<;J ;L C8M<tC@E><�
*FLI F9K<E@I :<J 9I@;<J �<E B@K�	
8;I<JJ<QtMFLJ 8L J<IM@:<
8GIgJtM<EK< �EU ;< Ih=� 1'4 ��

��

�446DD@:C6D  
#@E 56 >@?E286 DFC D@4=6
/E JF:C< ;< I8E><D<EK ;FKh ;�LE K@IF@I
<OKI8:K@9C< <JK ;@JGFE@9C< :FDD<
8::<JJF@I< GFLI MFKI< C8M<
C@E><�  #C
G<ID<K ;�8L>D<EK<I C8 ?8LK<LI ;L
C8M<
C@E>< ;< �� GFL:<J�

� '),��%��
&�8GG8I<@C E< ;F@K G8J iKI< @EJK8CCh
JLI LE JF:C< ;8EJ C<J DFEK8><J <E
JLG<IGFJ@K@FE�

&8 G@g:< E°  1.4 ���
  <JK GFLI LE
JF:C< 9C8E: LE@�
��8LKI<J :FLC<LIJ ;< JF:C<J G<LM<EK
iKI< ;@JGFE@9C<J�
&< E°  ;< Ih=hI<E:< ;< C8 G@g:< <JK 1.4
���
 T 2 W Fo 2 I<GIhJ<EK< C8 :FLC<LI
;@JGFE@9C< �G8I <O� � � GFLI �EK?I8:@K<	
- GFLI 8I><EK�� 0<L@CC<Q ;<D8E;<I c
MFKI< I<M<E;<LI HL<CJ JFEK C<J :?F@O ;<
:FLC<LIJ ;@JGFE@9C<J�

0FLJ GFLM<Q h>8C<D<EK :FEJLCK<I LE
:8K8CF>L< ;< GIF;L@KJ M8C@;< FL M@J@K<I
EFKI< J@K< 1<9 c C�8;I<JJ< �
NNN�9FJ:?8GGC@8E:<J�:FD

*FLI DFEK<I C< C8M<
C@E>< JLI C�<JKI8;<
�FJ:?	 M<L@CC<Q JL@MI< C8 EFK@:<
;�@EJKIL:K@FEJ 8::8DG8>E8EK :<K
8::<JJF@I<�

i 'FEK<I C< JF:C< JLI C< C8M<
C@E><
8M8EK ;�<EC<M<I C<J HL8KI< 9FLCFEJ
;< KI8EJGFIK J@KLhJ c C�8II@gI< ;L
C8M<
C@E>< �MF@I G8>< �� GFLI ;<
GCLJ 8DGC<J ;hK8@CJ��

#@ED 56 DFA6CA@D:E:@? 
�<LO CFKJ ;< JLG<IGFJ@K@FE JFEK
;@JGFE@9C<J�

#@E 56 DFA6CA@D:E:@? 56 32D6

�< CFK G<ID<K ;< =@O<I C< Jg:?<
C@E><
JLI C< C8M<
C@E>< <K 8L>D<EK< C8
?8LK<LI ;< JLG<IGFJ@K@FE ;�<EM@IFE

	�� GFL:<J ��� DD��

#2 A:W46 ?°  .+1 ��
� <JK GFLI C< CFK
;< JLG<IGFJ@K@FE Dh:8E@HL< ;< 98J<�

#@E 56 DFA6CA@D:E:@? 2G64 E23=6EE6
4@F=:DD2?E6

�< CFK ;< JLG<IGFJ@K@FE MFLJ G<ID<K
;�@EJK8CC<I C< Jg:?<
C@E>< JLI C<
C8M<
C@E>< <K :FDGFIK< h>8C<D<EK LE<
K89C<KK< :FLC@JJ8EK<�  �< CFK 8L>D<EK<
C8 ?8LK<LI ;L C8M<
C@E>< <K ;L
Jg:?<
C@E>< JLG<IGFJhJ C�LE JLI C�8LKI<
;�<EM@IFE �	� GFL:<J ���	� DD��

�< CFK G<LK h>8C<D<EK iKI< LK@C@Jh <E
:FEAFE:K@FE 8M<: C�8::<JJF@I< JF:C<�
&< CFK ;< JLG<IGFJ@K@FE 8L>D<EK< C8
?8LK<LI ;L C8M<
C@E>< @EJK8CCh ;�<EM@IFE
�	�� GFL:<J K8E;@J HL< C< JF:C<
8L>D<EK< :<KK< DiD< ?8LK<LI
;�<EM@IFE �� GFL:<J�

i &< JF:C< E< G<LK G8J iKI< LK@C@Jh
GFLI C<J DFEK8><J
C8M<
C@E><�Jg:?<
C@E><
JLG<IGFJhJ�

#2 A:W46 ?°  .+1 ��

 <JK GFLI C< CFK
JLG<IGFJ@K@FE 8M<: K89C<KK< :FLC@JJ8EK<
9C8E: LE@�
��2FEC6D 4@F=6FCD 56 =@ED 56
DFA6CA@D:E:@? 2G64 E23=6EE6
4@F=:DD2?E6 A6FG6?E YEC6
5:DA@?:3=6D�
&< E°  ;< Ih=hI<E:< ;< C8 G@g:< <JK 1.4
��

 T 2 W Fo 2 I<GIhJ<EK< C8 :FLC<LI
;@JGFE@9C< �G8I <O� � � GFLI �EK?I8:@K<	
- GFLI 8I><EK�� 0<L@CC<Q ;<D8E;<I c
MFKI< I<M<E;<LI HL<CJ JFEK C<J :?F@O ;<
:FLC<LIJ ;@JGFE@9C<J�

�:DE2?46D >:?:>2=6D

,<EJ<@>E<D<EKJ  @DGFIK8EKJ
:FE:<IE8EK C<J ;@JK8E:<J D@E@D8C<J �


 -@ C< C8M<
C@E>< ;F@K iKI< @EJK8CCh
8M<: LE Jg:?<
C@E>< ;< D8E@gI< c
:< HL< C8 =8:< 8M8EK ;<J 8GG8I<@CJ
JF@K 8L DiD< E@M<8L	 @C =8L;I8
8DhE8><I LE ;h>8><D<EK
JLGGChD<EK8@I< c C�8II@gI< GFLI
=8@I< GC8:< 8L ;@JGFJ@K@=
;�hM8:L8K@FE ;L Jg:?<
C@E><�  �E
=FE:K@FE ;< C�<DGC8:<D<EK ;L
I8::FI; ;�hM8:L8K@FE ;�8@I	 GIhMF@I
LE< ;@JK8E:< D@E@D8C< ;< �
GFL:<J � ��� :D� GFLI C<J
>8@E<J�JLGGFIKJ �MF@I C8 EFK@:< ;<
DFEK8>< ;L Jg:?<
C@E><��


 &<J 8M8EK8><J 8JJF:@hJ c
C�8DhE8><D<EK ;< ;@JK8E:<J FL
;h>8><D<EKJ JLGhI@<LIJ 8L
D@E@DLD @E;@HLh JFEK C<J
JL@M8EKJ� 
� Ih;L:K@FE ;L I@JHL< ;< =FID8K@FE

;< DF@J@JJLI< ;<II@gI< C�8GG8I<@C�
� Ih;L:K@FE ;< C8 KI8EJD@JJ@FE ;<J

9IL@KJ �
� =8:@C@Kh ;�@EJK8CC8K@FE <K ;< 

IhG8I8K@FE �



��

� 8GGFIK ;�8@I JLGGChD<EK8@I< 
GFLI I<=IF@;@I C< Jg:?<
C@E><	 
G<ID<KK8EK ;�hM@K<I C<J
JLI:?8L==<J <K ;�8L>D<EK<I C8
G<I=FID8E:< ;< Jh:?8><�


 -@ C< C8M<
C@E>< <K C< Jg:?<
C@E><
;F@M<EK iKI< @EJK8CChJ ;8EJ LE<
G@g:< ;< G<K@K< ;@D<EJ@FE	 C<J
GFIK<J ;< C8 G@g:< ;F@M<EK iKI<J
;FKh<J ;< 9FL:?<J ;�8hI8K@FE
;�LE< K8@CC< D@E@D8C< JGh:@=@h<�
*FLI ;<J @E=FID8K@FEJ
JLGGChD<EK8@I<J	 J< I<GFIK<I 8LO
@CCLJKI8K@FEJ JL@M8EK<J :FE:<IE8EK
C<J @EJK8CC8K@FEJ :FE=@Eh<J�


 �L 9<JF@E	 C8@JJ<I LE ;h>8><D<EK
JLGGChD<EK8@I< GFLI C<J DFLCLI<J
;< DLI	 ;< GFIK< <K ;< =<EiKI<�

+JA6D 5�:?DE2==2E:@? 

,<JG<:K<I C<J ;h>8><D<EKJ D@E@DLD
JL@M8EKJ <EKI< C< C8M<
C@E>< <K C<J
JLI=8:<J 8;A8:<EK<J GFLI KFLJ C<J KPG<J
;�@EJK8CC8K@FE�

�X8286>6?ED >:?:>F>
5�:?DE2==2E:@? 

� �nKhJ 
��� ;@� ���� ??�
� �<JJLJ 
��� ;@� ���� ??�
� �II@gI<� ���� ;@� ����� ??�
� �M8EK 
��
 ;@� ����� ??�

� C< GCLJ GIgJ GFJJ@9C< ;L DLI ;8EJ C8
D<JLI< Fo C<J I8::FI;<D<EKJ
;�8hI8K@FE FL ;�<8L C�8LKFI@J<EK� -@
C�@EJK8CC8K@FE <JK Ih8C@Jh< 8M<: LE
C8M<
C@E><	 LE GCLJ >I8E;
;h>8><D<EK 8II@gI< IhJ<IMh 8L
;@JGFJ@K@= ;�hM8:L8K@FE ;L
Jg:?<
C@E>< <JK I<HL@J GFLI LE<
:FD9@E8@JFE ;�8GG8I<@CJ�

� &<J LE@KhJ JFEK :FEfL<J ;< =8fFE
c :< HL< C< Jg:?<
C@E>< GL@JJ<
iKI< JLG<IGFJh JLI C< C8M<
C@E>< c
C�8@;< ;< C�LE ;<J CFKJ ;<
JLG<IGFJ@K@FE =@>LI8EK G8>< ���

� &<J LE@KhJ JFEK :FEfL<J GFLI LE
DFEK8>< <E:8JKIh JFLJ LE GC8E ;<
KI8M8@C� 0F@I C<J ;@D<EJ@FEJ
I<HL@J<J c C8 J<:K@FE I<C8K@M< 8L
DFEK8>< <E:8JKIh JFLJ LE GC8E ;<
KI8M8@C =@>LI8EK G8>< ���

&<J D<JLI<J ;< ?8LK<LI =@>LI8EK ;8EJ
:<KK< J<:K@FE JFEK 98Jh<J JLI C<J G@<;J
;L C8M<
C@E>< <E <OK<EJ@FE D@E@D8C<
�<EK@gI<D<EK M@JJhJ :FEKI< C< =FE; ;L
C8M<
C@E><��

$@?E286 6?42DECX D@FD F? A=2?
56 EC2G2:= @F 52?D F? A=242C5

&<J ;@D<EJ@FEJ I<C8K@M<J 8L DFEK8><
<E:8JKIh JFLJ LE GC8E ;< KI8M8@C FL
;8EJ LE GC8:8I; JFEK @E;@HLh<J ;8EJ
C�@CCLJKI8K@FE :@
;<JJFLJ�

�I:86?46D 6? >2E:WC6 56 G6?E:=2E:@?
52?D F? A=242C5
� �<JJLJ �� EC� ;@� ���
 EC� 5?�
�  FE; �� EC� ;@� ���� EC� 5?�

�DA246 56 >@?E286 6I:8X
� "8LK<LI ����� ;@� ����� 5?�
� &8I><LI ����
 ;@� ����� 5?�
 *IF=FE;<LI ����
 ;@� ����� 5?�

$@?EX DFC F? D@4=6

&<J ;@D<EJ@FEJ GFLI C�@EJK8CC8K@FE 8M<:
DFEK8>< JLI JF:C< JFEK @E;@HLh<J ;8EJ
C�@CCLJKI8K@FE :@
;<JJFLJ�

!

�DA246 56 >@?E286 6I:8X
� "8LK<LI ����� ;@� ������ 5?�
� &8I><LI ����
 ;@� ����� 5?�
 *IF=FE;<LI ����
 ;@� ����� 5?�
! "8LK<LI ;L JF:C<� ���
 ;@� ����� 5?�

i &�8GG8I<@C E< ;F@K G8J iKI< @EJK8CCh
JLI LE JF:C< ;8EJ C<J DFEK8><J
<E:8JKIhJ JFLJ LE GC8E ;< KI8M8@C�

*@4=6 2G64 E23=6EE6 4@F=:DD2?E6

&<J ;@D<EJ@FEJ GFLI C�@EJK8CC8K@FE 8M<:
JF:C< <K K89C<KK< :FLC@JJ8EK< JFEK
@E;@HLh<J ;8EJ C�@CCLJKI8K@FE
:@
;<JJFLJ�

!

�DA246 56 >@?E286 6I:8X
� "8LK<LI ����� ;@� ������ 5?�
� &8I><LI ����
 ;@� ����� 5?�
 *IF=FE;<LI ����
 ;@� ����� 5?�
! "8LK<LI ;L JF:C<� ���
 ;@� ����� 5?�

&�8GG8I<@C E< ;F@K G8J iKI< @EJK8CCh
JLI LE JF:C< ;8EJ C<J DFEK8><J
<E:8JKIhJ JFLJ LE GC8E ;< KI8M8@C�

#2G6
=:?86 6E DW496
=:?86
DFA6CA@DXD

&<J ;@D<EJ@FEJ GFLI C< DFEK8><
JLG<IGFJh JFEK @E;@HLh<J ;8EJ
C�@CCLJKI8K@FE :@
;<JJFLJ�

�<LO CFKJ ;< JLG<IGFJ@K@FE JFEK
;@JGFE@9C<J GFLI @EJK8CC<I C<
Jg:?<
C@E>< JLI C< C8M<
C@E><� 0F@I C8
J<:K@FE T �::<JJF@I<J W =@>LI8EK G8><
���

� �-�)+ **�$�%+
#C <JK I<:FDD8E;h ;< =8@I< 8GG<C c
GCLJ@<LIJ G<IJFEE<J GFLI JFLC<M<I <K
D<KKI< <E GC8:< C< Jg:?<
C@E>< <E
I8@JFE ;< JFE GF@;J <K ;< J8 K8@CC<�  &<
EFE I<JG<:K ;< :<KK<
I<:FDD8E;8K@FE G<LK <EKI8kE<I ;<J
ChJ@FEJ :FIGFI<CC<J	 MF@I< C8 DFIK�



��

#6D 5:>6?D:@?D 56 5X8286>6?E � T
� 7:8FC6?E T =2 A286 ���

�I:86?46D 6? >2E:WC6 56 G6?E:=2E:@?
52?D F? A=242C5
� �<JJLJ �� EC� ;@� ���
 EC� 5?�
�  FE; �� EC� ;@� ���� EC� 5?�

�DA246 56 >@?E286 6I:8X
� "8LK<LI� ����
 ;@� ������ 5?�

�  8M<: CFK ;< JLG<IGFJ@K@FE ;< 98J<
"8LK<LI�� ���
� ;@� ������ 5?�
8M<: <EJ<D9C< ;< JLG<IGFJ@K@FE
:FDGI<E8EK LE< K89C<KK< :FLC@JJ8EK<

� &8I><LI ����
 ;@� ����� 5?�
 *IF=FE;<LI ����
 ;@� ����� 5?�

� �-�)+ **�$�%+
&�8GG8I<@C E< ;F@K G8J iKI< DFEKh JLI
LE JF:C< ;8EJ C< :8J ;�LE DFEK8><
JLG<IGFJh� &< C8M<
C@E>< E< ;F@K G8J
iKI< JLG<IGFJh JLI C< Jg:?<
C@E><�

�<:@ G<LK <EKI8kE<I ;< >I8M<J
9C<JJLI<J <K ;h>eKJ D8KhI@<CJ�

 8@K<J 8KK<EK@FE <E =8@J8EK >C@JJ<I C<
C8M<
C@E>< <K C< Jg:?<
C@E>< GFLI
C<J JLG<IGFJ<I C�LE JLI C�8LKI<�
*FLI ;< GCLJ 8DGC<J @E=FID8K@FEJ	
MF@I C<J @EJKIL:K@FEJ ;< DFEK8>< ;L
CFK ;< JLG<IGFJ@K@FE�

�^E6 T 4^E6

&<J ;@D<EJ@FEJ I<C8K@M<J 8L DFEK8><
:nK< c :nK< <E:8JKIh FL ;8EJ LE
GC8:8I; JFEK @E;@HLh<J ;8EJ
C�@CCLJKI8K@FE :@
;<JJFLJ�

&<J ;@D<EJ@FEJ ;< ;h>8><D<EK � c �
=@>LI<EK c C8 G8>< ���

�I:86?46D 6? >2E:WC6 56 G6?E:=2E:@?
52?D F? A=242C5
� �<JJLJ �� EC� ;@� ���
 EC� 5?�
�  FE; �� EC� ;@� ���� EC� 5?�

�DA246 56 >@?E286 6I:8X
� "8LK<LI ����� ;@� ����� 5?�
� &8I><LI ����� ;@� ������ 5?�
 *IF=FE;<LI ����
 ;@� ����� 5?�

"8LK<LI I<HL@J< GFLI DFEK8>< JLI
JF:C< � ��	�� GF� ����	� :D�

$@?E286 �?42DECX

&<J ;@D<EJ@FEJ I<C8K@M<J 8L DFEK8><
<E:8JKIh JFLJ LE GC8E ;< KI8M8@C FL
;8EJ LE GC8:8I; JFEK @E;@HLh<J ;8EJ
C�@CCLJKI8K@FE :@
;<JJFLJ�

#6D 5:>6?D:@?D 56 5X8286>6?E � T
� 7:8FC6?E T =2 A286 ���

�DA246 56 >@?E286 6I:8X
� "8LK<LI ����� ;@� ����� 5?�
� &8I><LI ����
 ;@� ����� 5?�

&8I><LI� ����� ;@� ������ 5?�
�C8M<
C@E>< <K Jg:?<
C@E>< @EJK8CChJ 
 :nK< c :nK<

 *IF=FE;<LI ����
 ;@� ����� 5?�

i &�8GG8I<@C E< ;F@K G8J iKI< @EJK8CCh
JLI LE JF:C< ;8EJ C<J DFEK8><J
<E:8JKIhJ JFLJ LE GC8E ;< KI8M8@C�

�964<
#:DE A@FC
=�:?DE2==2E:@?

�'-+

7@>7H7D  5A?B>WF7?7@F >7E � <7GJ 67
4AG>A@E 67 FD3@EBADF 7F ?7FFD7 >7
>3H7
>;@97 7@ B>357

��

�D3@5:7L >7 8>7J;4>7 S 73G 7F >7 8>7J4;>7
67 H;63@97

��

)355AD67L
>7 S G@7 BD;E7 X>7FD;CG7 ��

�3;F7E 9>;EE7D >7 >3H7
>;@97 <GECG7 EGD
EA@ 7?B>357?7@F 8;@3>

��

�6<GEF7L
>7 >7 B>GE 43E BAEE;4>7 ��

�JX5GF7L G@ 5K5>7 67 @7FFAK397 3H3@F
>3 BD7?;WD7 GF;>;E3F;A@

��

)6EC2:E 56D ;6FI 56
3@F=@?D 56 EC2?DA@CE   

%&+ ��
�=@E ;�hM@K<I KFLK< GFJJ@9@C@Kh ;<
9C<JJLI<J <K ;h>eKJ JLI C�8GG8I<@C <K
C<J JLI=8:<J 8;A8:<EK<J	 C<J HL8KI<
A<LO ;< 9FLCFEJ ;< KI8EJGFIK ;F@M<EK
iKI< I<K@IhJ 8M8EK ;�LK@C@J<I C�8GG8I<@C�
�FEJ<IM<I C<J A<LO ;< 9FLCFEJ GFLI
C<J LK@C@J<I c C�F::8J@FE ;L GIF:?8@E
KI8EJGFIK ;< C�8GG8I<@C �G� <O� CFIJ
;�LE ;hDhE8><D<EK��  -@ MFLJ 8M<Q
8:?<Kh LE CFK ;< DFEK8>< ;L JF:C<	
JL@MI< C8 EFK@:< ;< DFEK8>< HL@ MFLJ
8 hKh C@MIh< 8M<: :< CFK 8M8EK ;<
I<K@I<I C<J A<LO ;< 9FLCFEJ ;<
KI8EJGFIK�

i -@ C< C8M<
C@E>< ;F@K iKI< @EJK8CCh JLI
LE JF:C<	 <==<:KL<I :<KK< FGhI8K@FE
8M8EK ;< I<K@I<I C<J A<LO ;< 9FLCFEJ
;< KI8EJGFIK�

�� �<JJ<II<I C<J A<LO ;< 9FLCFEJ <E
LK@C@J8EK C8 :Ch GFCP>FE8C< ;< ���
GF =FLIE@<	 FL LE< :Ch c ;FL@CC< ;<
��� GF�  &<J ;<JJ<II<I ALJHL�c :<
HL�@CJ KFLIE<EK C@9I<D<EK�

�� ,<K@I<I C<J ;<LO A<LO ;< 9FLCFEJ
@E=hI@<LIJ 8M8EK ;< I<K@I<I C<J ;<LO
A<LO ;< 9FLCFEJ JLGhI@<LIJ� ,<K@I<I
C<J HL8KI< A<LO ;< 9FLCFEJ ;8EJ
C�FI;I< @E;@HLh ;8EJ C< J:?hD8
:@
;<JJFLJ�



��

�� �<JJ<II<I C<J A<LO ;< 9FLCFEJ <E
LK@C@J8EK C8 :Ch GFCP>FE8C< ;< ���
GF =FLIE@<	 FL LE< :Ch c ;FL@CC< ;<
��� GF�  &<J ;<JJ<II<I ALJHL�c :<
HL�@CJ KFLIE<EK C@9I<D<EK�

�� &<J A<LO ;< 9FLCFEJ G<LM<EK iKI<
=8:@C<D<EK I<K@IhJ c C�8@;< ;�LE< :Ch
c ;FL@CC< ;< ��� GF ��� DD��

��  8@I< >C@JJ<I :?8HL< A<L ;< 9FLCFE
;< KI8EJGFIK ;<JJ<IIh ?FIJ ;< J8
=<EK< ;< I<K<EL< <K =8@K<J
C<
G8JJ<I c KI8M<IJ C< KIFL 8IIFE;@ ;L
9eK@� �EC<M<I :FDGCgK<D<EK C<J �
A<LO ;< 9FLCFEJ ;< KI8EJGFIK�
�?8HL< A<L :FEJ@JK< <E LE 9FLCFE	
LE< IFE;<CC< GC8K< <E DhK8C <K LE
D8E:?FE 9C8E: <E GC8JK@HL<��

�� -@ C<J D8E:?FEJ E< JFIK<EK G8J
CFIJHL< MFLJ I<K@I<Q C<J A<LO ;<
9FLCFEJ	 I<D<KKI< C<J 9FLCFEJ <E
GC8:< ;8EJ C<J D8E:?FEJ <K
Ih<JJ8P<I ;< EFLM<8L 8M<:
GIh:8LK@FE�  �< D8E@<D<EK ;<J
9FLCFEJ <JK @DGFIK8EK :8I C<J
D8E:?FEJ I@JHL<EK 8LKI<D<EK ;<
E< G8J JFIK@I :FII<:K<D<EK�

�� *FLI I8E><I C<J A<LO ;< 9FLCFEJ
8=@E ;< GFLMF@I C<J LK@C@J<I
LCKhI@<LI<D<EK	 E< G8J C<J JhG8I<I
;<J D8E:?FEJ <E GC8JK@HL<�

�� *C8:<I C< :8:?< ;< GC8JK@HL< JLI
C<J KIFLJ GIh:h;<DD<EK F::LGhJ
G8I C<J A<LO ;< 9FLCFEJ ;<
KI8EJGFIK�  *FLJJ<I JLI C8 C8E>L<KK<
��� <K =8@I< :FLC@JJ<I C< :8:?< M<IJ
C8 G<K@K< =<EK< ����

)2?86>6?E 56D ;6FI 56 3@F=@?D
56 EC2?DA@CE 
.FLAFLIJ :FEJ<IM<I C<J A<LO ;< 9FLCFEJ
;< KI8EJGFIK 8=@E ;< GFLMF@I KI8EJGFIK<I
C�8GG8I<@C LCKhI@<LI<D<EK �CFIJHL< MFLJ
;hDhE8><I<Q G8I <O<DGC<��

� ,8E><I C<J A<LO ;< 9FLCFEJ ;<
KI8EJGFIK DLE@J ;<J IFE;<CC<J <K
D8E:?FEJ�

� (< G8J <EC<M<I C< 9FLCFE <K C8
IFE;<CC< ;< C8 98>E<�

�C2?496>6?E 56
=�62F 
�=:>6?E2E:@? 6? 62F

%&+ ��
(< =8@K<J D8I:?<I :< C8M<tC@E><
HL�8M<: ;< C�<8L GIFM<E8EK ;L
IF9@E<K ;�<8L =IF@;< FL ;�<8L
:?8L;< ���
 U  � �
 U� D8O@��� (<
I8::FI;<Q G8J C�8GG8I<@C 8L D@K@><LI
;�LE :?8L==<t<8L EFE GI<JJLI@Jh�

�E :8J ;< ;FLK<	 :FE=@<Q C<
9I8E:?<D<EK c LE K<:?E@:@<E 8>Ihh�
0<@CC<Q 9@<E c�

 .FI;LJ	 GC@hJ FL 8GC8K@J ;< =8fFE c

>iE<I GFK<EK@<CC<D<EK
C�h:FLC<D<EK ;< C�<8L�


 (< G8J C< DF;@=@<I E@ C< :FLG<I �J8
JFC@;@Kh E< J<I8@K GCLJ >8I8EK@<��

i #C <JK I<:FDD8E;h ;�@EJG<:K<I <K
;< I<DGC8:<I GhI@F;@HL<D<EK C<J
KLP8LO <E;FDD8>hJ FL KFI;LJ�
&< I<DGC8:<D<EK ;<J KLP8LO
;�8C@D<EK8K@FE <E <8L 8GIgJ :@EH
8EJ ;�LK@C@J8K@FE G<LK :FEKI@9L<I c
Ih;L@I< C< I@JHL< ;< ;h=<:KLFJ@Kh
;< C8 KLP8LK<I@<�

%&+ ��
&< :C@<EK <JK J<LC I<JGFEJ89C< ;< C8
=@O8K@FE JFC@;< ;<J I8::FI;<D<EKJ
�2.^,#�/,- ;< KLP8L�  &< =89I@:8EK
E�8JJLD< 8L:LE< I<JGFEJ89@C@Kh FL
F9C@>8K@FE GFLI KFLK I8::FI;<D<EK
�2.^,#�/, ;< KLP8L FL KFLK 8LKI<
I8::FI;<D<EK D8C <==<:KLh�

-<II<Q C<J I8::FI;J <E GC8JK@HL<
LE@HL<D<EK c C8 D8@E� (�<EC<M<Q G8J
C<J :I@9C<J ;< =@CKI8>< hHL@G8EK C<J
KLP8LO =C<O@9C<J ;�8C@D<EK8K@FE <E <8L�
.<E<Q :FDGK< ;< C8 GI<JJ@FE Ih>E8EK
;8EJ C< IhJ<8L ;�<8L GL9C@:��

 &8 GI<JJ@FE ;�<8L ;F@K J< J@KL<I

<EKI< �
 <K ��
 �G�J�@� ������<K��	�
98IJ� CFIJHL< C< IF9@E<K <JK FLM<IK
<K 8L DF@EJ �	� >8CCFEJ 8DhI@:8@EJ
�� C@KI<J� ;�<8L ;F@M<EK iKI< ;h9@KhJ
:?8HL< D@ELK<�


 -@ C8 GI<JJ@FE ;< C�<8L 8L IF9@E<K
;hG8JJ< D8O@DLD @C =8L;I8
@EJK8CC<I LE ;hK<E;<LI�

%&+ ��
*FLI MFLJ GIFKh><I ;< KFLK I@JHL<
;�@EFE;8K@FE	 C<J IF9@E<KJ ;�<8L
:?8L;< <K ;�<8L =IF@;< ;F@M<EK
;<D<LI<I 8::<JJ@9C<J LE< =F@J C<
C8M<tC@E>< <E GC8:<� ,8D<E<QtC<J
KFLAFLIJ <E GFJ@K@FE =<IDh< CFIJHL<
C< C8M<tC@E>< E< J<IK G8J�

%&+ ��
-@ MFLJ @EJK8CC<Q C< C8M<tC@E>< ;8EJ
LE 9eK@D<EK E<L= FL ;8EJ LE
9eK@D<EK ;FEK C< IhJ<8L ;<
:FE;L@K<J M@<EK ;�iKI< Ih:<DD<EK
@EJK8CCh FL IhG8Ih	 =8@K<J ;�89FI;
:FLC<I 9<8L:FLG ;�<8L G8I C<J
:FE;L@K<J ;< :< IhJ<8L 8M8EK ;<
C<LI I8::FI;<I C< C8M<tC@E><� �<KK<
FGhI8K@FE 8 GFLI 9LK ;< :?8JJ<I C<
J89C<	 C<J @DGLI<KhJ <K IhJ@;LJ HL@
GFLII8@<EK iKI< I<JKh<J ;8EJ C<J
:FE;L@K<J�



��

�C2?496>6?E

� )244@C56>6?E 5�62F 7C@:56
� )244@C56>6?E 56 =�62F 492F56

���
 °� � �
 °� >2I��

� #C =8LK J<II<I c =2 >2:? C<J I8::FI;J
<E GC8JK@HL< CFIJHL< MFLJ
9I8E:?<Q C<J =C<O@9C<J
;�8C@D<EK8K@FE 8L ;FJ ;<
C�8GG8I<@C�  (< I<K@I<Q G8J C<J
:I@9C<J J@KLhJ ;8EJ C<J =C<O@9C<J
;�8C@D<EK8K@FE <E <8L�

� %6 A2D 6?=6G6C =6D 4CXA:?6D 56D
EFJ2FI 5�2=:>6?E2E:@? 6? 62F�

� 0hI@=@<I HL< C8 IFE;<CC<�:IhG@E< <E
:8FLK:?FL: J< KIFLM< 9@<E ;8EJ C<
KLP8L �HL8-KFG�  8M8EK ;<
9I8E:?<I C< KLP8L 8L IF9@E<K
;�<8L�  #C E�<JK G8J Eh:<JJ8@I< ;<
I<K@I<I C8 IFE;<CC< GFLI E<KKFP<I C8
:IhG@E<�  *FLI E<KKFP<I	 I@E:<I c
C�<8L :FLI8EK<� -@ Eh:<JJ8@I<	
<JJLP<I Ch>gI<D<EK C8 :IhG@E<
DhK8CC@HL< GFLI C8 ;h98II8JJ<I ;<
KFLJ ;h9I@J 8::LDLChJ�

� 0hI@=@<I h>8C<D<EK C8 GIhJ<E:< ;<
C8 IFE;<CC< <E :8FLK:?FL: JLI
C�<OKIhD@Kh ;L KLP8L �HL8JKFG�
HL@ J< 9I8E:?< JLI C�8GG8I<@C�

� -<II<I C<J =@C<K8><J <E GC8JK@HL<
LE@HL<D<EK T =2 >2:?� ,8::FI;<I
C<J KLP8LO ;�8C@D<EK8K@FE <E <8L c
C�8II@gI< ;L C8M<
C@E><�

� -<II<I LE@HL<D<EK C<J I8::FI;J
DhK8C JLI DhK8C �G8I <O<DGC< GFLI
9I8E:?<I C< KLP8L �HL8JKFG�  JLI
C< IF9@E<K� <E <==<:KL8EK ;<LO
K@<IJ
;< KFLI JLGGChD<EK8@I<J 8M<: ;<J
G@E:<J�  (< G8J LK@C@J<I ;< G@E:<J
GFLI J<II<I ;<J >8IE@KLI<J =@C<Kh<J
<E GC8JK@HL< JLI ;<J =@C<KJ <E
GC8JK@HL< FL <E DhK8C� 

3/4
�����
�
��33�

� �GIgJ C< 9I8E:?<D<EK��
FLMI<Q C<J IF9@E<KJ ;�<8L <E >I8E;
<K MhI@=@<Q HL< C<J I8::FI;J JFEK
hK8E:?<J�

�IE6?D:@? 56 EFJ2F

&< KLP8L �HL8-KFG�  G<LK E< G8J
:FEK<E@I ;8EJ C�<JG8:< IhJ<IMh 8L
IF9@E<K DLI8C�  /E G<K@K KLP8L ;<
I8CCFE>< �G@g:< E°  ������ � <JK
;@JGFE@9C< J8EJ =I8@J 8LGIgJ ;L J<IM@:<
8GIgJ
M<EK< �MF@I G8>< () .�!������

�FEC6D +FJ2FI

�@JGFE@9C< ;<J Eh>F:@8EKJ ;�8GG8I<@C �

 � <K<E;L C< KLP8L ;< GIFM@J@FE

�8GGIFO� ��	� GFL:<J	 �	��
DgKI<J�

� '),��%��
&<J I8::FI;J J< KIFLM<EK JFLJ C8
GI<JJ@FE @EKh>I8C< ;< C�<8L� 0hI@=@<Q
C<LI hK8E:?h@Kh 8M<: :?8HL< IF9@E<K
<E GFJ@K@FE >I8E;< FLM<IK<�

�BF2DE@A� 

&< JPJKgD< �HL8-KFG�  <JK ;@JGFE@9C<
LE@HL<D<EK GFLI :<IK8@EJ ;<J
DF;gC<J�  �HL8-KFG�  MFLJ GIFKg><
:FEKI< C<J =L@K<J ;< KPG< ;h9FI;<D<EK
hD8E8EK ;L C8M<
C@E><� �< ;@JGFJ@K@=
LK@C@J< LE< JFLG8G< ;�8IIiK ;8EJ C<
KLP8L �HL8-KFG�  <K LE :FDDLK8K<LI
=CFKK8EK J@KLh ;8EJ C8 G8IK@< @E=hI@<LI< ;L
C8M<
C@E><�

�E :8J ;< ;hK<:K@FE ;�LE< =L@K< ;�<8L	
C< ;@JGFJ@K@= <JK :FEfL GFLI 8IIiK<I
C�h:FLC<D<EK ;< C�<8L 8=@E ;< D@E@D@J<I
C8 =L@K<�

�HL8-KFG�  <JK 98Jh JLI LE<
K<:?EFCF>@< ;< :FE=@E<D<EK @EK<IE< <K
E�8JJLI< 8L:LE< GIFK<:K@FE :FEKI< C<J
=FI:<J <OKhI@<LI<J	 K<CJ C<J GIF9CgD<J
;< GCFD9<I@< ;<J CF><D<EKJ FL C<J
;FDD8><J :8LJhJ 8L KLP8L ;< C8
D8:?@E< �G8I <O<DGC< C<J ;h>eKJ
;�@EJK8CC8K@FE��  &8 D8:?@E< ;F@K iKI< ;<
E@M<8L <K D@J< <E D8I:?< �T FE W� GFLI
HL< :<KK< =FE:K@FE GL@JJ< iKI<
FGhI8K@FEE<CC<�

� &8 =FE:K@FE �HL8-KFG�  E�<JK G8J
8:K@M< <K E< J<I8 G8J
FGhI8K@FEE<CC< J@ C< JhC<:K<LI ;<
GIF>I8DD< <JK ;8EJ C8 GFJ@K@FE
�IIiK �T )== W��

� &< C8M<
C@E>< ;F@K iKI< ;< E@M<8L
GFLI HL< C8 =FE:K@FE �HL8-KFG�
GL@JJ< iKI< FGhI8K@FEE<CC<�

#6 EFJ2F �BF2*E@A�

&< KLP8L �HL8-KFG�  <JK 98Jh JLI LE<
K<:?EFCF>@< ;< :FE=@E<D<EK <OK<IE< HL@
GIFKg>< :FEKI< C<J @EFE;8K@FEJ
GFK<EK@<CC<J <E :8J ;< =L@K< ;L KLP8L�

�E :8J ;< =L@K< ;L KLP8L	 LE< D8IHL<
IFL>< J�8==@:?< <K C�8II@Mh< ;�<8L <JK
:FLGh<�

� /E KLP8L �HL8-KFG�  HL@ J�<JK
;h:C<E:?h E< G<LK G8J iKI<
Ih@E@K@8C@Jh� �FEK8:K<Q C< J<IM@:<
:C@<EKgC< GFLI F9K<E@I LE KLP8L ;<
I<:?8E>< �MF@I G8>< ����



��

-:52?86 56 =�62F

%&+ ��
(< GC@<Q G8J C< KLP8L =C<O@9C< ;<
M@;8E>< ;< C�<8L <K E< C<�K@I<Q G8J�

&8 ?8LK<LI ;L KLP8L ;�hM8:L8K@FE ;F@K
iKI< J@KLh< 8L D@E@DLD c �� GFL:<J
��
	� :D� 8L
;<JJFLJ ;L ;<JJLJ ;L
C8M<
C@E>< <K 8L D8O@DLD c � G@<;J
����	� :D� ;L ;<JJLJ ;L C8M<
C@E><�

�C2?496>6?E 5F EFJ2F
7=6I:3=6 56 G:52?86 56 =�62F
� %@ C6E:C6K A2D =2 G:D 5F DJDEW>6

56 3C:5286� �<JJ<II<Q J<LC<D<EK
C8 M@J :< HL�@C =8LK GFLI HL< C8 9I@;<
>C@JJ< C@9I<D<EK JLI C< =C<O@9C< ;<
M@;8E><�

��  @O<Q C< KLP8L =C<O@9C< ;< M@;8E>< c
C�<OKIhD@Kh ;< C8 GI@J< ;< M@;8E><�

��  @O<Q C< KLP8L ;< M@;8E>< :FEKI< C<
I8::FI; c :<K <==<K 8L ;FJ ;<
C�8GG8I<@C� GFJ@K@FEE<Q C8 9I@;< ;L
=C<O@9C< c 8GGIFO� ��� GFL:<J ��
DD� ;< C�<OKIhD@Kh ;L =C<O@9C<�

�� -<II<Q C8 9I@;< 8M<: LE KFLIE<M@J�

 ?DE2==2E:@? 6?42DECX6 52?D
=6�>FC

� ,8::FI;<I C< :FL;< c C�<OKIhD@Kh
;L KLP8L <K <E=FE:<I C�<OKIhD@Kh ;L
KLP8L ;8EJ C< J@G?FE DLI8C c LE<
;@JK8E:< ;�<EM@IFE HL8KI< GFL:<J�
(< G8J <E=FE:<I C< KLP8L ;< GCLJ
;< HL8KI< GFL:<J ;8EJ C< :FE;L@K
;�hM8:L8K@FE�

� &< KLP8L <K C< :FL;< ;F@M<EK
:FII<:K<D<EK GhEhKI<I ;8EJ C<
:FE;L@K ;�hM8:L8K@FE CFIJHL<
GC8:hJ J<CFE C�@CCLJKI8K@FE
:@
;<JJLJ�  #C ;F@K P 8MF@I LE h:8IK
<EKI< C< KLP8L ;< M@;8E>< <K C<
:FE;L@K ;�hM8:L8K@FE 8=@E ;�hM@K<I
LE< I<DFEKh< ;< GI<JJ@FE�

� /K@C@J<I LE< J8E>C< FL LE< 8KK8:?<
;< :e9C< GFLI D8@EK<E@I C< KLP8L
<E GC8:<�  �<:@ C�<DGi:?<I8 ;<
JFIK@I ;L :FE;L@K ;�hM8:L8K@FE
G<E;8EK C8 M@;8E><�  &< KLP8L G<LK
iKI< 8KK8:?h c C�LE ;<J KLP8LO
;�8C@D<EK8K@FE <E <8L	 FL <E
;�8LKI<J GF@EKJ GI8K@HL<J J@KLhJ c
GIFO@D@Kh�

�C2?496>6?E
X=64EC:BF6  
�&%* �%�* ��
)���&)��$�%+ � #� +�))�
�<K 8GG8I<@C ;F@K iKI< D@J c C8 K<II<� �E
:8J ;< ;h>eKJ FL ;< ;h=<:KLFJ@Kh	 C8
D@J< c C8 K<II< Ih;L@K C< I@JHL< ;< :?F:
hC<:KI@HL< <E G<ID<KK8EK 8L :FLI8EK
hC<:KI@HL< ;�<DGILEK<I LE :?<D@E ;<
DF@E;I< IhJ@JK8E:<�
�<K 8GG8I<@C <JK hHL@Gh ;�LE :FI;FE
;�8C@D<EK8K@FE @EKh>I8EK LE =@C ;< K<II< <K
LE< =@:?< ;< K<II<� #C =8LK I8::FI;<I C8
=@:?< c LE< GI@J< =<D<CC<
Ih>C<D<EK8@I<D<EK @EJK8CCh< <K ;FKh< ;<
:FEK8:KJ <LOtDiD<J I8::FI;hJ c C8
K<II<	 :<:@ <E :FE=FID@Kh 8M<: C8
Ih>C<D<EK8K@FE <K C<J FI;FEE8E:<J
CF:8C<J�

� �-�)+ **�$�%+
/E I8::FI;<D<EK @E:FII<:K ;<
C�8GG8I<@C c C8 K<II< <E><E;I< LE
I@JHL< ;< :?F: hC<:KI@HL<� -@ MFLJ
8M<Q ;<J ;FLK<J JLI JFE
I8::FI;<D<EK c C8 K<II<	 :FE=@<Q C8
MhI@=@:8K@FE c LE hC<:KI@:@<E 8>Ihh FL
c LE K<:?E@:@<E ;L -�0�

(< DF;@=@<Q A8D8@J C8 =@:?< DeC< =FLIE@<
8M<: C�8GG8I<@C� -@ <CC< I<=LJ< ;< I<EKI<I
;8EJ C8 GI@J< =<D<CC<	 =8@K<Jt<E @EJK8CC<I
LE< 8GGIFGI@h< G8I LE hC<:KI@:@<E
8>Ihh�

� �-�)+ **�$�%+
(< I8::FI;<Q C< C8M<tC@E>< HL�c LE<
C@>E< ;L J<:K<LI ;FD<JK@HL<
JGh:@8C<D<EK ;<JK@Eh< c :<CL@t:@ <K
K<ID@Eh< G8I LE< GI@J< =<D<CC<
Ih>C<D<EK8@I<D<EK I8::FI;h< c C8
K<II<�

&8 K<EJ@FE ;L J<:K<LI ;FD<JK@HL< ;F@K
:FII<JGFE;I< c :<CC< JGh:@=@h< JLI C8
GC8HL< J@>E8ChK@HL< ;< C�8GG8I<@C
�GC8HL< J@>E8ChK@HL<�� MF@I�G8>< ����

&<J ;FEEh<J K<:?E@HL<J I<C8K@M<J 8LO
I8::FI;<D<EKJ 8@EJ@ HL< C<J <O@><E:<J
<E D8K@gI< ;< =LJ@9C<J�;@JAFE:K<LIJ
JFEK JGh:@=@h<J :@
;<JJFLJ �

#52:9 �+8:@ �36H8+9 $'::9
��

��
 �
 �� ���


�?3J��

�JJLI<QtMFLJ HL<��

 &8 =@:?< DeC< I<EKI< 9@<E ;8EJ C8

GI@J< =<D<CC< ;L J<:K<LI�

 C8 ;@D<EJ@FE ;L =@C <JK JL==@J8EK<

�J�8JJLI<I HL< C< :@I:L@K LK@C@J< C<
:8C@9I< ;< =@C :FII<:K :FE=FID< 8LO
<O@><E:<J ;< C�8GG8I<@C�


 &< :@I:L@K ;< I8::FI;<D<EK c C8
K<II< 8 hKh :FII<:K<D<EK @EJK8CCh�



��

�;FDE286 9@C:K@?E2= 
#�:>A@CE2?46 56 >6EEC6 =6
=2G6
=:?86 56 ?:G62F
�E I8@JFE ;<J M@K<JJ<J ;�<JJFI8><
hC<Mh<J HL< MFKI< C8M<
C@E>< ?8LK<J
G<I=FID8E:<J G<LK 8KK<@E;I<	 @C <JK
:IL:@8C ;< D<KKI< C< C8M<
C@E>< ;<
E@M<8L G<E;8EK C�@EJK8CC8K@FE 8=@E ;<
Ih;L@I< C< 9IL@K <K C<J M@9I8K@FEJ�

&<J G@<;J ;L C8M<
C@E>< c ?8LK<LI
Ih>C89C< ;F@M<EK iKI< 8ALJKhJ 8=@E HL< C<
C8M<
C@E>< JF@K ;< E@M<8L <K HL< :?8HL<
G@<; JF@K =<ID<D<EK c GC8K JLI C< JFC�

*: 46D AC@4X5FC6D ?6 D@?E A2D
DF:G:6D	 =6 =2G6
=:?86 A6FE YEC6
D@F>:D T 56 7@CE6D G:3C2E:@?D
8X?XCX6D A2C =6D >@FG6>6?ED
:>A@CE2?ED 6E ?:G62FI 56 3CF:E
6I46DD:7D BF�:= AC@5F:E�

i '<KKI< C< C8M<
C@E>< ;< E@M<8L
8M8EK ;< GFJ<I C< Jg:?<
C@E><
;<JJLJ J@ MFLJ GIF:h;<Q c LE<
@EJK8CC8K@FE C8M<
C@E><�Jg:?<
C@E><
JLG<IGFJh<�

�4E:@?D :>A@CE2?E6D T >6?6C =@CD
56 =2 >:D6 T ?:G62F

�� �M8EK ;< ;h9LK<I C8 GIF:h;LI< ;<
D@J< c E@M<8L ;< C�8GG8I<@C	
;hGC8:<I C< C8M<
C@E>< c C�<E;IF@K
;h=@E@K@= Fo MFLJ 8CC<Q C�LK@C@J<I�

�� (< G8J GFLJJ<I C< C8M<
C@E>< c
DiD< C< JFC J@ C<J G@<;J ;< D@J< c
E@M<8L ;< C�8GG8I<@C JFEK hK<E;LJ�
�<:@ G<LK <E;FDD8><I C< JFC FL
C<J G@<;J ;< D@J< c E@M<8L ;L
C8M<
C@E><�

�� �FDD<E:<I  G8I MhI@=@<I HL< C<J
HL8KI< G@<;J ;< D@J< c E@M<8L ;L
C8M<
C@E>< JFEK 9@<E I<EKIhJ <K
GC8HLhJ :FEKI< C< =FE; ;L
C8M<
C@E><�

�� �E D<KK8EK C< C8M<
C@E>< ;< E@M<8L	
=8@K<J <E JFIK< HL< C< JF:C< ;<
C�8GG8I<@C JF@K 8LJJ@ GIgJ ;L JFC HL<
GFJJ@9C< GFLI Ih;L@I< C<J JFEJ <K
C<J M@9I8K@FEJ G<E;8EK C<
=FE:K@FEE<D<EK�  �hGCFP<I C<J
G@<;J ;< D@J< c E@M<8L ;L
C8M<
C@E>< 8LK8EK HL< Eh:<JJ8@I<
GFLI C< D<KKI< c C�?FI@QFEK8C<�

�� '8@EK<E@I  C< G@<; ;L C8M<
C@E>< �C8
G8IK@< :8FLK:?FLKh< @E=hI@<LI<� c
C�8@;< ;�LE< :Ch ;< �� DD ��
GFL:< ���� FL ;�LE< G8@I< ;<
G@E:<J c AF@EK :FLC@JJ8EK KFLK <E
J<II8EK C< :FEKI<
h:IFL :FEKI< C<
=FE; ;L C8M<
C@E><�  �DGi:?<I C<
G@<; ;< G@MFK<I�  -@ MFLJ

E�<DGi:?<Q G8J C< G@<; ;< D@J< c
E@M<8L ;L C8M<
C@E>< ;< G@MFK<I
CFIJHL< MFLJ =8@K<J KFLIE<I C<
:FEKI<
h:IFL	 C8 ?8LK<LI ;L
C8M<
C@E>< ;< :<K 8E>C< J<I8
DF;@=@h<�

'C@4X5FC6 56 >:D6 T ?:G62F

�� /E< =F@J C< C8M<
C@E>< GC8:h ;8EJ
J8 GFJ@K@FE ;h=@E@K@M<	 MhI@=@<I HL�@C
<JK ;< E@M<8L�  *FLI :<C8	 LK@C@J<I
LE E@M<8L c 9LCC< J@ MFLJ <E 8M<Q
LE�  /E< 8LKI< DhK?F;< :FEJ@JK< c
GC8:<I LE >I8E; 9FC GI<JHL<
:FDGCgK<D<EK I<DGC@ ;�<8L 8L
:<EKI< ;L ;<JJLJ ;L C8M<
C@E><�
&< E@M<8L ;< C�<8L ;F@K J< J@KL<I c
<EM@IFE ��� GF ���	� DD� ;L
I<9FI; ;L 9FC�  -@ C< E@M<8L ;<
C�<8L <JK c h>8C< ;@JK8E:< ;L
I<9FI; JLI KFLK C< GFLIKFLI ;L 9FC	
C< C8M<
C@E>< <JK J<EJ@9C<D<EK ;<
E@M<8L�

�� �GGLP<I JLI :?8HL< 8E>C< ;L
C8M<
C@E><�  &< C8M<
C@E>< ;F@K iKI<
=<ID< JFLJ C8 GI<JJ@FE <K MFLJ E<
;<M<Q J<EK@I 8L:LE T 8==8@JJ<D<EK
W E@ ;hGC8:<D<EK HL<C:FEHL<�

�� -�@C J< GIF;L@K LE 8==8@JJ<D<EK 8L
E@M<8L ;�LE 8E>C< ;< C8 D8:?@E<	
MFLJ ;<M<Q 8CCFE><I C< G@<; ;<
D@J< c E@M<8L JFLJ :<K 8E>C<�  &<
G@<; ;F@K I<GFJ<I =<ID<D<EK JLI C<
JFC�

�� /K@C@J<I C8 :Ch ;< �� DD ���� GF�
=FLIE@< ��� GFLI =8@I< KFLIE<I C<
:FEKI<
h:IFL ;8EJ C< J<EJ ;<J
8@>L@CC<J ;�LE< DFEKI< ����   8@I<
KFLIE<I C< :FEKI<
h:IFL M<IJ C< 98J
ALJHL�c :< HL�@C J< 9CFHL< :FEKI< C8
98J< ;L G@<;�  /E< =F@J C<
:FEKI<
h:IFL 9@<E GC8HLh :FEKI<
C< G@<;	 C< G@<; KFLIE<I8 <E DiD<
K<DGJ HL< C< :FEKI<
h:IFL
CFIJHL< C�FE =<I8 KFLIE<I C<
:FEKI<
h:IFL�  �<:@ MFLJ
G<ID<KKI8 ;�8CCFE><I C< G@<; ;<
D@J< c E@M<8L ;L C8M<
C@E><�

�C8 =@>LI< :@
;<JJLJ DFEKI< C< G@<;
;< D@J< c E@M<8L ;L C8M<
C@E><
;hDFEKh ;< C�8GG8I<@C GFLI GCLJ ;<
:C8IKh��

��  8@I< KFLIE<I C< G@<; ;8EJ C< J<EJ
;<J 8@>L@CC<J ;�LE< DFEKI< GFLI
C�8CCFE><I�  �FEK@EL<I ;< KFLIE<I
ALJHL�c :< HL< C< G@<; JF@K 9@<E
GC8HLh :FEKI< C< JFC�  �GGLP<I ;<
EFLM<8L JLI C�8E>C< ;L C8M<
C@E><�
&FIJHL< C�8E>C< ;L C8M<
C@E>< E<
J�8==8@JJ< GCLJ	 9CFHL<I C< G@<; <E
J<II8EK ;< EFLM<8L C<
:FEKI<
h:IFL :FEKI< C< =FE; ;L
C8M<
C@E><� 

��  8@I< KFLIE<I C< G@<; ;8EJ C< J<EJ
@EM<IJ< ;<J 8@>L@CC<J ;�LE< DFEKI<
GFLI C< I<C<M<I�  0FLJ GFLM<Q =8@I<
G@MFK<I C< G@<; c C�8@;< ;�LE< :Ch ;<
�� DD �� GFL:< ���� FL ;�LE<



��

G8@I< ;< G@E:<J c AF@EK :FLC@JJ8EK�
(< G8J K<EK<I ;< I<C<M<I C< G@<; <E
KFLIE8EK C< :FEKI<
h:IFL ;8EJ C<
J<EJ @EM<IJ< ;<J 8@>L@CC<J ;�LE<
DFEKI<�   8@I< KFLIE<I C<
:FEKI<
h:IFL ;8EJ C< J<EJ @EM<IJ<
;<J 8@>L@CC<J ;�LE< DFEKI<
LE@HL<D<EK GFLI C< 9CFHL<I :FEKI<
C< =FE; ;L C8M<
C@E>< CFIJHL< C<
G@<; ;< D@J< c E@M<8L <JK ;8EJ C8
GFJ@K@FE I<HL@J<�

�� '8@EK<E@I  C8 G8IK@< :8FLK:?FLKh<
@E=hI@<LI< ;L G@<; ;L C8M<
C@E>< c
C�8@;< ;�LE< :Ch ;< �� DD ��
GFL:< ���� FL ;�LE< G8@I< ;<
G@E:<J c AF@EK :FLC@JJ8EK GFLI
C�<DGi:?<I ;< G@MFK<I� 

�C8 =@>LI< :@
;<JJLJ DFEKI< C< G@<;
;< D@J< c E@M<8L ;L C8M<
C@E><
;hDFEKh ;< C�8GG8I<@C GFLI GCLJ ;<
:C8IKh��

�� /K@C@J<I C8 :Ch ;< �� DD ���� GF�
GFLI KFLIE<I C< :FEKI<
h:IFL ;8EJ
C< J<EJ @EM<IJ< ;<J 8@>L@CC<J ;�LE<
DFEKI<�  �2:C6 E@FC?6C =6
4@?EC6
X4C@F ;FDBF�T 46 BF�:= D6
EC@FG6 6? A@D:E:@? 3=@BFX6
4@?EC6 =6 7@?5 5F =2G6
=:?86�  #6
4@?EC6
X4C@F 5@:E YEC6 3:6?
2AAFJX 4@?EC6 =6 7@?5 5F
=2G6
=:?86�  (< G8J J<II<I c
C�<O:gJ�

i  >A@CE2?E �  �DGi:?<I C< G@<; ;<
D@J< c E@M<8L ;L C8M<
C@E>< ;<
G@MFK<I CFIJHL< MFLJ =8@K<J KFLIE<I
C< :FEKI<
h:IFL	 J@EFE C8 ?8LK<LI
;< C�8E>C< :FII<JGFE;8EK J<I8
DF;@=@h<�

�� ,hGhK<I C<J hK8G<J � c � GFLI
:?8HL< G@<; ;< D@J< c E@M<8L ;L
C8M<
C@E>< ALJHL�c :< HL<
C�8GG8I<@C JF@K ;< E@M<8L <K HL< C<J
HL8KI< G@<;J JF@<EK =<ID<D<EK
8GGLPhJ :FEKI< C< JFC�

&< C8M<
C@E>< E< ;F@K G8J FJ:@CC<I E@
9FL><I CFIJHL�FE 8GGL@< ;<JJLJ
8L E@M<8L ;< :?8HL< 8E>C<�  -�@C
9FL><	 I<=8@I< C8 GIF:h;LI<� 

-@ LE G@<; ;< D@J< c E@M<8L ;L
C8M<
C@E>< ;F@K iKI< I<C<Mh
�I8::FLI:@�	 @C GFLII8 J�8MhI<I
Eh:<JJ8@I< ;< Ih;L@I< C< GF@;J
<O<I:h JLI C< G@<; ;< =8fFE c :<
HL�@C GL@JJ< G@MFK<I C@9I<D<EK� 

�
� 0hI@=@<I GhI@F;@HL<D<EK C�hK8K ;< C8
D@J< c E@M<8L ;L C8M<
C@E><�
-�8JJLI<I HL< C<J HL8KI< G@<;J
I<JK<EK 9@<E 9CFHLhJ�  -@ MFLJ
F9J<IM<Q LE DFLM<D<EK
;�FJ:@CC8K@FE FL ;< M8
<K
M@<EK ;L
C8M<
C@E><	 MhI@=@<I ;< EFLM<8L C8
D@J< c E@M<8L <K C8 GFJ@K@FE ;<J
G@<;J ;< D@J< c E@M<8L ;<
C�8GG8I<@C�

+C2?DA@CE 5F =2G6
=:?86 
�M8EK ;< KI8EJGFIK<I C< C8M<tC@E><��

 ,<=<ID<Q C<J IF9@E<KJ ;�<8L�

 �h9I8E:?<Q C< C8M<tC@E>< ;< C8

GI@J< ;< J<:K<LI�

 ,<K@I<I C<J KLP8LO ;�8C@D<EK8K@FE <K

;�hM8:L8K@FE�

 'FEK<I C<J A<LO ;< 9FLCFEJ ;<

KI8EJGFIK �MF@I C8 J<:K@FE
:@
;<JJFLJ��

'CXA2C2E:@? 6E :?D6CE:@? 56D
;6FI 56 3@F=@?D 56 EC2?DA@CE 

� �EC<M<I C<J HL8KI< :8:?<
KIFLJ
;<J 9FLCFEJ ;< KI8EJGFIK�

� *IhG8I<I C<J A<LO ;< 9FLCFEJ ;<
KI8EJGFIK �
�<JJ<II<I C8 M@J c C�@EKhI@<LI ;L
D8E:?FE ALJHL�c :< HL<
C�<OKIhD@Kh ;< C8 M@J JF@K ;< E@M<8L
8M<: C�<OKIhD@Kh ;L D8E:?FE�

� #EJK8CC<I <K J<II<I KFLJ C<J A<LO ;<
9FLCFEJ ;< KI8EJGFIK� -�8JJLI<I
HL< C8 C8E>L<KK< J@KLh< JLI C<
9FLCFE ;< KI8EJGFIK <JK @EJhIh<
;8EJ C8 =<EK< JLI C8 =8:< 8II@gI< ;L
C8M<
C@E><�



�


%&+ �� ��,+ # *�+ &% 
�G2?E 5�FE:=:D6C 

� �-�)+ **�$�%+
&@I< C<J �)(-#!(�- �� -^�/,#.^
#'*),.�(.�- 8M8EK ;< =8@I<
=FE:K@FEE<I :<K 8GG8I<@C	 8=@E ;<
Ih;L@I< C< I@JHL< ;�@E:<E;@<J	 ;<
;h:?8I><J hC<:KI@HL<J FL ;<
9C<JJLI<J :FIGFI<CC<J�

� �-�)+ **�$�%+
�M8EK ;�LK@C@J<I MFKI< C8M<
C@E><	 C@I<
<K JL@MI< KFLK<J @EJKIL:K@FEJ
;�@EJK8CC8K@FE <K FGhI8K@FE�

#6 32?562F  56�4@>>2?56 

�5;:549 *+9 56:/549
HAGE BAGH7L >7E 3<AGF7D 3G BDA9D3??7 E;�@X57EE3;D7
�+:8'/: *+9 :').+9 � �GDX7 67 >3H397 EGBB>X?7@F3;D7 3H75
EX>75F;A@E 67 F7?BXD3FGD7 EGBB>X?7@F3;D7E BAGD G@7 ?7;>>7GD7
X>;?;@3F;A@ 67E F35:7E�

�/4G'-+ '4:/	'22+8-/+9 � �K5>7 67 D;@V397 EGBB>X?7@F3;D7
BAGD G@7 35F;A@ 67 D;@V397 B>GE BAGEEX7�

��� �):/54� � �7FF7 ABF;A@ B7D?7F 67 DX6G;D7 >3 CG3@F;FX
6�X@7D9;7 @X57EE3;D7 3G 8A@5F;A@@7?7@F 6G BDA9D3??7 67
>3H397.

�)8'4 *�',,/).'-+"> 388;5:7
>7E DX9>397E CG7 HAGE 3H7L
EX>75F;A@@XE AG CG7 HAGE
HAG>7L 5:3@97D �B3D 7J� >3
H;F7EE7 6�7EEAD397	 >�:7GD7 67
8;@	 >7 FD7?B397	 >�:7GD7 7F >3
BDAF75F;A@ 7@83@FE	 3;@E; CG7
>7 EF367 6�3H3@57?7@F 6G
BDA9D3??7��

=6 DX=64E6FC 56 4J4=6
"> E7DF S 3>>G?7D 7F XF7;@6D7 >3 ?35:;@7 7F
S�EX>75F;A@@7D >7 BDA9D3??7 HAG>G�
�7�BDA9D3??3F7GD�B7GF FAGD@7D 63@E >7E
67GJ E7@E�

�5;:54  +2+):

�7 4AGFA@ 5:3@97 FAGE >7E
DX9>397E EGD >�X5D3@
6�388;5:397�

�5;:54 �+4;

�7 4AGFA@ E7DF S 5:A;E;D >7E
DX9>397E CG7 HAGE HAG>7L
?A6;8;7D�

 :'8:��';9+ �5;:54
�5F;H7 AG ;@F7DDA?BF >7 5K5>7 67 >3H397 �>7 BDA9D3??7 6A;F YFD7 EX>75F;A@@X
3H3@F 6�3BBGK7D EGD >3 FAG5:7 *F3DF�'3GE7 1�X?3DD397�'3GE72��

 :'8:��';9+ #5?'4: /4*/)':+;8
#7 HAK3@F 5>;9@AF7 7@ DAG97 � HAGE BAGH7L ?A6;8;7D >7E DX9>397E	 >3@57D G@
5K5>7 67 >3H397	 >7 :G4>AF 7EF H7DDAG;>>X BAGD 67E D3;EA@E 67 EX5GD;FX	 >3
BDAF75F;A@ 7@83@FE 7EF 35F;H7 AG >7 BDA9D3??7 E7 FDAGH7 7@ ?A67 O'3GE7P�

#7 HAK3@F 7EF 3>>G?X 7@ DAG97 � 575; E;9@;8;7 CG�G@ BDA9D3??7 7EF 7@ 5AGDE
6�7JX5GF;A@� -AGE BAGH7L 3BBGK7D EGD >7�4AGFA@ O'3GE7P�

5,,� 'DA9D3? ;E 8;@;E:76 AD @A BDA9D3? :3E 477@ E7>75F76 AD F:7 6AAD ;E
AB7@�



��

�G2?E 5�FE:=:D6C
=�2AA2C6:= A@FC =2
AC6>:WC6 7@:D 

� �-�)+ **�$�%+
&@I< C<J �)(-#!(�- �� -^�/,#.^
#'*),.�(.�- 8M8EK ;< =8@I<
=FE:K@FEE<I :<K 8GG8I<@C	 8=@E ;<
Ih;L@I< C< I@JHL< ;�@E:<E;@<J	 ;<
;h:?8I><J hC<:KI@HL<J FL ;<
9C<JJLI<J :FIGFI<CC<J�

&< C8M<tC@E>< ;F@K 8MF@I hKh
:FII<:K<D<EK @EJK8CCh <K I8::FI;h
�I<GFIK<QtMFLJ c C8 G8>< ����

,h>C<I C< JhC<:K<LI ;< :P:C< JLI LE
:P:C< HL<C:FEHL< GFLI D<KKI< C<
C8M<
C@E>< JFLJ K<EJ@FE <K 8:K@M<I
C�h:I8E�  ,h>C<I C< JhC<:K<LI ;< :P:C<
JLI C8 GFJ@K@FE ;�8IIiK �)==� GFLI D<KKI<
C< C8M<
C@E>< ?FIJ K<EJ@FE�

� �-�)+ **�$�%+
�M8EK ;�LK@C@J<I MFKI< C8M<
C@E><	 C@I<
<K JL@MI< KFLK<J @EJKIL:K@FEJ
;�@EJK8CC8K@FE <K FGhI8K@FE�

,E:=:D2E:@? A@FC =2
AC6>:WC6 7@:D 
)X8=286 56 =�96FC6 

i &�?FICF>< ;F@K iKI< D@J< c C�?<LI<
8M8EK HL< ;�8LKI<J Ih>C8><J
GL@JJ<EK iKI< <==<:KLhJ�

0FLJ GFLM<Q Ih>C<I C�?<LI< 8:KL<CC<�
&<J Ih>C8><J ;<D<LI<EK DiD< J@ MFLJ
E< MFLJ J<IM<Q G8J ;L C8M<tC@E><
G<E;8EK LE D8O@DLD ;<�� J<D8@E<J�
� ,h>C<Q C< GIF>I8DD8K<LI JLI

C8�GIF>I8DD< MFLCL�

�I6>A=6�

� �GGLP<Q JLI C< 9FLKFE $6?F
ALJHL�c :< HL< C8 D<EK@FE
T.<DGJ�W J�8==@:?<� &�8==@:?8>< ;<
C�?<LI< :C@>EFK<�

&< MFP8EK @E;@:8K<LI *E2CE�'2FD6
:C@>EFK< <E IFL><�

i -@ MFLJ E�8GGLP<Q JLI 8L:LE
9FLKFE ;8EJ C<J �
 J<:FE;<J HL@
JL@M<EK	 C< :FEK<EL ;�h:I8E I<M@<EK
JLI C8 GFJ@K@FE EFID8C< T*IiKW�
&�8GG8I<@C DhDFI@J< C<J Ih>C8><J
DF;@=@hJ�

� �GGLP<Q JLI C< 9FLKFE *6=64E
ALJHL�c HL< C�8==@:?8>< ;<J ?<LI<J
JF@K :FII<:K�

� �GGLP<Q JLI C< 9FLKFE $6?F
ALJHL�c HL< C�8==@:?8>< ;<J
D@ELK<J :C@>EFK<�

� �GGLP<Q JLI C< 9FLKFE *6=64E
ALJHL�c :< HL< C�8==@:?8>< ;<J
D@ELK<J JF@K :FII<:K�
&�?<LI< <JK D8@EK<E8EK
:FII<:K<D<EK Ih>Ch<�

�GGLP<Q JLI C< 9FLKFE $6?F� &8
=FE:K@FE ;< D<EL J< ;hJ8:K@M<�

0FLJ GFLM<Q JhC<:K@FEE<I ;�8LKI<J
Ih>C8><J <E 8GGLP8EK JLI C< 9FLKFE
$6?F <K C<J DF;@=@<I <E 8GGLP8EK JLI C<
9FLKFE *6=64E �

*X=64E:@? 56 =2 =2?8F6 

i &�?FICF>< ;F@K iKI< D@J< c C�?<LI<
8M8EK HL< ;�8LKI<J Ih>C8><J
GL@JJ<EK iKI< <==<:KLhJ�

i #C =8LK GIh8C89C<D<EK 8MF@I I8D<Eh
C< GIF>I8DD8K<LI JLI�&77�

� �GGLP<Q J@DLCK8EhD<EK JLI
C<J�9FLKFEJ $6?F <K *6=64E <K
D8@EK<E<QtC<J 8GGLPhJ G<E;8EK �
J<:FE;<J ALJHL�c :< HL< C8 C8E>L<
8:KL<CC<D<EK Ih>Ch< J�8==@:?<�

� �GGLP<Q JLI C< 9FLKFE *6=64E
ALJHL�c :< HL< C8 C8E>L< MFLCL<
J�8==@:?<�

� �FE=@ID<Q C8 JhC<:K@FE ;< C8�C8E>L<
<E 8GGLP8EK JLI C<�9FLKFE $6?F�

i &8 JhC<:K@FE ;< C8 C8E>L< G<LK iKI<
:FE=@IDh< <E 8GGLP8EK JLI C<
9FLKFE $6?F  FL <E C8@JJ8EK C8
C8E>L< JhC<:K@FEEh< 8==@:?h<
G<E;8EK :@EH J<:FE;<J�

1@?6 5�277:49286  
-LI C8 GI<D@gI< C@>E<	 C< K<OK< @E;@HL8EK
C8 GIF>I<JJ@FE ;L =FE:K@FEE<D<EK <K ;L
GIF>I8DD< <JK 8==@:?h JLI C8 >8L:?<�
&�?<LI< 8:KL<CC< <JK 8==@:?h< JLI C8
;IF@K< CFIJHL< T ,<8;P W �*IiK� <JK
8==@:?h JLI C8 >8L:?<�
-LI C8 ;<LO@gD< C@>E< JFEK @E;@HLhJ C8
M@K<JJ< ;< IFK8K@FE <K C�?<LI< c C8HL<CC<
C< GIF>I8DD< ;F@K J< K<ID@E<I	 8@EJ@
HL< C<J JPD9FC<J HL@ :FII<JGFE;<EK
8LO =FE:K@FEJ -G@E JG<<; �0@K<JJ< ;<
IFK8K@FE�	 18J?@E> DF;< �'F;< ;<
C8M8><�	 *I<
-F8B �*IhKI<DG8><�	
-@>E8C <K �?@C; CF:B �0<IIFL@CC8><
<E=8EKJ��

'C6>:6C 4J4=6 56 =2G286
�D2?D =:?86� 
0FKI< 8GG8I<@C 8 hKh JF@>E<LJ<D<EK
K<JKh 8M8EK ;< HL@KK<I C�LJ@E<�  #C J< G<LK
HL�LE< G<K@K< HL8EK@Kh ;�<8L IhJ@;L<CC<
JF@K I<JKh< c C�@EKhI@<LI ;L C8M<
C@E><�
*FLI >8I8EK@I C8 =I8k:?<LI ;L C@E>< CFIJ
;< C8 GI<D@gI< LK@C@J8K@FE ;< C8 D8:?@E<	
Ih8C@J<I KFLK ;�89FI; LE :P:C< ;< C8M8><
:FDGC<K c M@;<	 J8EJ D<KKI< ;< C@E>< c
C�@EKhI@<LI ;L K8D9FLI� 



��

�� (< :?8I><Q G8J ;< C@E>< ;8EJ C<
K8D9FLI�

�� )LMI<Q C< IF9@E<K ;�<8L�

�� )LMI@I C< K@IF@I
;@JKI@9LK<LI ;<
;hK<I><EK�

�� 0<IJ<I � c � :L@CC<Ih<J c JFLG< ;<
;hK<I><EK ;8EJ C< :FDG8IK@D<EK
GI@E:@G8C GFLI ;hK<I><EK �� JLI
C�@CCLJKI8K@FE GIh:h;<EK<��

i (�LK@C@J<Q G8J ;< ;hK<I><EK GFLI
K<OK@C<J ;hC@:8KJ FL GFLI C8 C8@E<
�I@JHL< ;�LE< GIF;L:K@FE <O:<JJ@M<
;< DFLJJ<��

�� ,<=<ID<I C< K@IF@I
;@JKI@9LK<LI ;<
;hK<I><EK�

�� -�8JJLI<I HL< C< ?L9CFK ;L
C8M<
C@E>< <JK =<IDh�

�� ,h>C<Q C< GIF>I8DD8K<LI JLI
)68F=2C��@EE@? �@E ��FLC<LIJ �
�FKFE �M<: 8AFLK ;< :?8C<LI��

�� &< MFP8EK @E;@:8K<LI *E2CE�'2FD6
:C@>EFK< <E IFL><�

�� �GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6�

i &<J hK8G<J @E;@M@;L<CC<J ;L
GIF>I8DD< J�8==@:?<EK JLI C�h:I8E�

-@ C8 D<EK@FE T�EC<M<I C< C@E><W
J�8==@:?<�

� )LMI<Q C< ?L9CFK�

� ,8D<E<Q C< GIF>I8DD8K<LI JLI
&77�

'CXA2C2E:@? 5F =:?86 

%&+ ��
&<J F9A<KJ ;@M<IJ �G8I <O� G@g:<J ;<
DFEE8@<	 KIFD9FE<J	 8@>L@CC<J	
:CFLJ <K ;�8LKI<J F9A<KJ ;LIJ�
G<LM<EK	 G<E;8EK C< C8M8><	
<E;FDD8><I C< C@E>< 8@EJ@ HL<
:<IK8@E<J G@g:<J ;L C8M<tC@E>< �C<
K8D9FLI G8I <O���

� 0@;<Q KFLK<J C<J GF:?<J HL<
:FDGFIK< C< C@E><�

� �IFJJ<Q C<J 9FLII<J	 C< J89C< <K C<J
J8C@JJLI<J�

�  <ID<I C<J 8KK8:?<J HL@ G<LM<EK
J�8::IF:?<I c C8 C<JJ@M< :8I C< C@E><
I@JHL< ;< J�<E:?<MiKI<I�  �<:@
:FDGI<E; C<J =<ID<KLI<J c
>C@JJ@gI<	 C<J :FL<KK<J 9FLKFEEh<J
�?FLJJ<J ;< :FL<KK<� <K C<J 8>I8=<J
;<J JFLK@<EJ
>FI><�

� �EC<M<Q C<J IFLC<KK<J ;<J I@;<8LO
FL C@<QtC<J ;8EJ LE =@C<K�

� �EC<M<Q C<J 98II<KK<J	 9FLKFEJ	
9FL:C<J <K ;�8LKI<J F9A<KJ ;LIJ
GFLI C<J <DGi:?<I ;< I8P<I
C�@EKhI@<LI ;L C8M<tC@E><�

� �EC<M<Q C<J >8IE@KLI<J <K
FIE<D<EKJ EFE C8M89C<J�

� ,<KIFLJJ<Q C<J KI@:FKJ JPEK?hK@HL<J
GFLI hM@K<I HL�@CJ GgC<EK�

� .I8@K<Q C<J J8C@JJLI<J <K C<J K8:?<J�
*FLI hM@K<I KFLK< G<IK< FL ;FDD8>< 8L
C@E>< <K c C8 D8:?@E<	 C<J 8IK@:C<J
JL@M8EKJ ;F@M<EK iKI< C8MhJ LE@HL<D<EK
;8EJ LE J8:
=@C<K c C<JJ@M< �
� �?8LJJ<KK<J ;< 9h9h �G<K@KJ

8IK@:C<J�
� �FCC8EKJ <K 98J
� �<@EKLI<J
� &<J JFLK@<EJ
>FI>< 8M<:

8ID8KLI<J ;< D8@EK@<E �:8I C<J
8ID8KLI<J I@JHL<EK ;< J< ;h=8@I<
G<E;8EK C< C8M8>< <K
;�<E;FDD8><I C8 D8:?@E<��

+C: 5F =:?86 
*6=@? D2 4@F=6FC 6E D@? 568CX 56
D2=:DDFC6

%&+ ��
�<IK8@E<J G@g:<J ;< C@E>< I@JHL<EK
;< ;hK<@E;I<� (< C8M<Q A8D8@J C<
C@E>< ;< :FLC<LI 8M<: ;L C@E>< 9C8E:�

&<J 8IK@:C<J 9C8E:J I@JHL<EK ;< ;<M<E@I
>I@J J�@CJ JFEK C8MhJ 8M<: ;<J 8IK@:C<J
JFD9I<J� .FLAFLIJ C8M<I JhG8IhD<EK C<
9C8E: <K C<J 8IK@:C<J ;< :FLC<LI�

�68CXD 56 D2=:DDFC6D 
#:?86 A6F D2=6
�9J<E:< ;< J8C@JJLI<J FL K8:?<J
M@J@9C<J D8@J GIhJ<E:< GFJJ@9C<
;�F;<LIJ ;< KI8EJG@I8K@FE�

 &@E><I@< Ch>gI< ;�hKh�

 .tJ?@IKJ	 :?<D@J<J <K :?<D@J@<IJ

GFIKhJ J<LC<D<EK LE< AFLIEh<�

 &@E>< ;< C@K	 J<IM@<KK<J ;<J @EM@KhJ	

LK@C@JhJ J<LC<D<EK LE AFLI�
#:?86 ?@C>2=6>6?E D2=6
-8C@JJLI<J <K�FL :<IK8@E<J K8:?<J
Ch>gI<J M@J@9C<J�

 .tJ?@IKJ	 :?<D@J<J <K :?<D@J@<IJ

KIgJ @DGIh>EhJ ;< KI8EJG@I8K@FE <K
GFIKhJ GCLJ@<LIJ AFLIJ�


 -<IM@<KK<J ;< K89C<	 J<IM@<KK<J ;<
KF@C<KK<	 <K C@E>< ;< C@K LK@C@JhJ
G<E;8EK LE< J<D8@E< D8O@DLD�


 ,@;<8LO �J8EJ K8:?<J ;< E@:FK@E<�
HL@ E�FEK G8J hKh C8MhJ ;<GL@J �
DF@J�

#:?86 ECWD D2=6
-8C@JJLI<J <K�FL K8:?<J M@J@9C<J�

 &<J <JJL@<
D8@EJ HL@ FEK hKh

LK@C@JhJ G<E;8EK GCLJ@<LIJ AFLIJ FL
HL@ JFEK M@J@9C<D<EK J8C<J�


 (8GG<J K<OK@C<J�

 �8M<KK<J ;< EFLII@JJFE�

 0iK<D<EKJ ;< GC<@E 8@I GFLI

<E=8EKJ FL D8@CCFKJ ;< =FFK98CC <K
J?FIKJ :FDGFIK8EK ;<J K8:?<J
;�?<I9< <K ;< K<II<�


 &<J MiK<D<EKJ ;< KI8M8@C :FDD<
:<LO LK@C@JhJ c C�<OKhI@<LI FL GFLI C<
A8I;@E8><�



��

+2496D EJA:BF6D

 &<J J8L:<J	 C< K?h	 C< :8=h	 C< M@E

IFL><	 C<J =IL@KJ <K C<J Ch>LD<J�

 .?h	 :8=h	 M@E IFL><	 =IL@KJ	

Ch>LD<J�

 -8E>	 K8:?< ;�vL=	 ;< C8@K	

;�8D@;FE �c 98J< ;< GIFKh@E<J �
?P;I8K<J ;< :8I9FE<��


 -L@<	 K<II<	 J89C< �G@>D<EKJ�	 8I>@C<
IFL><�

�XE249286

�?8HL< =F@J GFJJ@9C<	 <EC<M<Q �
GIhKI8@K<Q C<J K8:?<J K8EK HL�<CC<J JFEK
=I8k:?<J�
�FDD<E:<Q G8I K8DGFEE<I ;< C�<8L
J8MFEE<LJ< JLI C8 K8:?<� (<�=IFKK<Q
G8J�
�EJL@K<	 C8M<Q C<J G@g:<J ;< C@E><
K8:?h<J c C�8@;< ;L GIF>I8DD<
8GGIFGI@h�
#C =8L;I8 G8I=F@J GCLJ@<LIJ C8M8><J GFLI
G8IM<E@I c JLGGI@D<I C<J K8:?<J I<9<CC<J
� HL@ 8M8@<EK <L C< K<DGJ ;< Jh:?<I
8M8EK C< ;hK8:?8><�

+C: 5F =:?86 6? 7@?4E:@? 56D
DJ>3@=6D 5�6?EC6E:6? 7:8FC2?E
DFC =6FC XE:BF6EE6 5�6?EC6E:6?

+JA6D 56 E:DDF

&8M8>< <E D8:?@E<	 :FKFE �
&8M8>< <E D8:?@E<	

C@E>< @E=IF@JJ89C< �
&8M8>< <E D8:?@E<	 

C@E>< ;hC@:8K �
&8M8>< c C8 D8@E �

+6>AXC2EFC6D

 IF@;  �
�?8L;  �
.IgJ :?8L; �
(< C8M<Q A8D8@J <E D8:?@E< ;L C@E><
8I9FI8EK LE< hK@HL<KK< ;�<EKI<K@<E 8M<:
C8 D<EK@FE T�F (FK 18J?W �(< G8J
C8M<I� FL C< JPD9FC< �) (). 1�-" ��

�92C86>6?E 5F =:?86 

� �-�)+ **�$�%+
,@JHL< ;�<OGCFJ@FE�
&<J G@g:<J ;< C@E>< GIhKI8@Kh<J 8M<:
LE GIF;L@K ;< E<KKFP8><	 G8I LE
GIF;L@K ;hK8:?8EK FL ;< E<KKFP8>< c
J<:	 :?8:LE c�98J< ;< JFCM8EK	
:Ih<EK LE I@JHL< ;�<OGCFJ@FE LE<
=F@J :?8I>h<J ;8EJ C< C8M<tC@E><�
�FDD<E:<Q G8I :FEJhHL<EK G8I
I@E:<I JF@>E<LJ<D<EK :< C@E>< c C8
D8@E�

%&+ ��
&<J :FIGJ hKI8E><IJ GIhJ<EKJ ;8EJ
C< K8D9FLI ;L C8M<tC@E>< G<LM<EK
89kD<I C< C@E><� �M8EK ;< :?8I><I C<
C@E><	 MhI@=@<Q C�89J<E:< ;< :FIGJ
hKI8E><IJ ;8EJ C< K8D9FLI�

� )LMI<Q C< ?L9CFK�

� *C8:<I C<J 8IK@:C<J ;< D8E@gI<
Ce:?< c C�@EKhI@<LI ;L K8D9FLI�
'hC8E><I C<J 8IK@:C<J Ch><IJ <K
MFCLD@E<LO� &<J 8IK@:C<J ;< K8@CC<J
;@==hI<EK<J J<IFEK D@<LO IhG8IK@J
G<E;8EK C< :P:C< ;�<JJFI8><�

(< ;hG8JJ<Q G8J C8 C@D@K<
D8O@D8C< ;< :?8I><D<EK �
LE<�JLI:?8I>< <DGi:?<I8 C< C@E><
;< J< C8M<I :FII<:K<D<EK <K
=8MFI@J<I8 C< =IF@JJ8><�

*FLI ;< D<@CC<LIJ IhJLCK8KJ	 @C <JK
I<:FDD8E;h ;< D<KKI< C<J MiK<D<EKJ
;8EJ C< K8D9FLI J<CFE C< KPG< ;< K@JJL	
'=6:?6 492C86
�FKFE <K C@E><I@< ;< :FIGJ
Y  492C86
*I<JJ@E> G<ID8E<EK	 JPEK?hK@HL<J <K
KI@:FKJ

�  56 =2 492C86
&8@E<	  C@E>< ;hC@:8K	 JF@<

i (< G8J ;hG8JJ<I C8 :?8I><
D8O@D8C< I<:FDD8E;h< GFLI C<
:P:C< JhC<:K@FEEh� .FLK< JLI:?8I><
I@JHL< ;< ;FEE<I ;< D8LM8@J
IhJLCK8KJ ;< C8M8>< <K ;< I<E;I< C<
C@E>< GCLJ =IF@JJh�

� �?8I><I C< K8D9FLI 8L DF@EJ ;<
DF@K@h GFLI C<J :P:C<J �FKKFE
��FKFE� <K *<ID8E<EK *I<JJ
�.@JJLJ @E=IF@JJ89C<J��  &<J G<K@KJ
MFCLD<J ;< C@E>< FEK K<E;8E:< c
;hJhHL@C@9I<I C8 D8:?@E<�

�  <ID<I :FDGCgK<D<EK C< ?L9CFK�
&< ?L9CFK ;F@K J< =<ID<I
=8:@C<D<EK�  )E ;F@K GFLMF@I =<ID<I
C< ?L9CFK J8EJ 8MF@I c =FI:<I�

i (< G8J :F@E:<I ;< C@E>< <EKI< C<
?L9CFK <K C< AF@EK <E :8FLK:?FL:�

')&�, +*
#�** - �#* �+
��� + �* ��
#�-��� �,
# %�� 
�;@FE6C =2 3@??6 BF2?E:EX
56 5XE6C86?E 

� �-�)+ **�$�%+
*)/� �0#.�, 
,@JHL< ;�<DGF@JFEE<D<EK �
,8E><Q C<J GIF;L@KJ C<JJ@M@<CJ <K
8;;@K@=J ?FIJ ;< GFIKh< ;<J <E=8EKJ�

&8 HL8EK@Kh ;< GIF;L@K c M<IJ<I ;hG<E;
;<J =8:K<LIJ JL@M8EKJ��

 &8 ;LI<Kh ;< C�<8L�

,<EJ<@>E<QtMFLJ 8LGIgJ ;< MFKI<
:FDG8>E@< CF:8C< ;@JKI@9LKI@:< ;<J
<8LO�  /E< <8L DF@EJ ;LI<
I<HL@<IK DF@EJ ;< ;hK<I><EK�


 &8 HL8EK@Kh ;< C@E><�

 &< ;<>Ih ;< J8C@JJLI<�

�<J�@E=FID8K@FEJ JLI C<J J8C@JJLI<J
=@>LI<EK c C8 G8>< �� ;< C8
GIhJ<EK< EFK@:<�


 &<J JGh:@=@:8K@FEJ GL9C@h<J G8I C<
=89I@:8EK ;L GIF;L@K C<JJ@M@<C� �E
LK@C@J8EK C8 9FEE< HL8EK@Kh ;<
GIF;L@K C<JJ@M@<C	 MFLJ :FEKI@9L<Q c
Ih;L@I< C8 GFCCLK@FE ;<
C�<EM@IFEE<D<EK <K MFLJ MFLJ
8JJLI<Q ;<J IhJLCK8KJ ;< C8M8><
FGK@D8LO�



��

*: G@FD ?�2G6K A2D FE:=:DX 2DD6K 56
AC@5F:E =6DD:G:6=��

&8 C<JJ@M< J< C8M< D8C <K c C8 CFE>L<
;<M@<E;I8 >I@J< <K I8@;<� �<J K8:?<J
D8IIFE
>I@JeKI< I@JHL<EK ;�8GG8I8kKI<
JLI C8 C<JJ@M<� &< Ih:?8L==<LI ;�<8L
I@JHL< ;< J�<EK8IKI<I�
*: G@FD 2G6K FE:=:DX EC@A 56 AC@5F:E
=6DD:G:6=��  
/E< DFLJJ< <O:<JJ@M< Ih;L@K C�8>@K8K@FE
;L C@E><	 :< HL@ ;FEE< ;< D8LM8@J
IhJLCK8KJ ;< C8M8>< <K ;< I@Ef8>< <K
<DGi:?< C�<JJFI8>< ;< J< =8@I<
:FII<:K<D<EK�

)6>A=:C =6D 4@>A2CE:b
>6?ED T AC@5F:ED =6DD:G:6=D
6E�@F T 255:E:7D 
� )LMI@I C< K@IF@I
;@JKI@9LK<LI ;<

;hK<I><EK�

� �AFLK<I C< ;hK<I><EK C@HL@;< <K�FL
C�8;;@K@=�  0hI@=@<I KFLK ;�89FI; HL<
C< 98: c C@HL@;< <JK GIhJ<EK ;8EJ C<
:FDG8IK@D<EK GFLI ;hK<I><EK ����
-@ MFLJ LK@C@J<Q LE ;hK<I><EK <E
GFL;I<	 C@I< C8 I<D8IHL<
:@
;<JJFLJ :FE:<IE8EK C< I<KI8@K
;L 98: c ;hK<I><EK C@HL@;<�

(< G8J KIFG I<DGC@I C<
:FDG8IK@D<EK ;L ;@JKI@9LK<LI 8=@E
;�hM@K<I C< ;hM<IJ<D<EK GIh:F:<
;L GIF;L@K�

i %� '�* 72:C6 7@?4E:@??6C =6
=2G6
=:?86 D2?D 2G@:C C6>:D =6
E:C@:C
5:DEC:3FE6FC 56 5XE6C86?E
6? A=246 6E =�2G@:C 3:6? C676C>X �

� -@ MFLJ LK@C@J<Q LE ;hK<I><EK <E
GFL;I<	 I<K@I<I KFLK ;�89FI; C< 98:
c ;hK<I><EK C@HL@;< ;L
:FDG8IK@D<EK �

� -KFI< K?< C@HL@; ;<K<I><EK @EJ<IK =FI
C8K<I LJ<�

%@FD C64@>>2?5@?D 5�FE:=:D6C
=6D 5XE6C86?ED �� 42C :=D D@?E
4@?VFD A@FC 5@??6C 56D
CXDF=E2ED @AE:>2FI 2G64 =6D
=2G6
=:?86 T 492C86>6?E 7C@?E2=�
#6 72:E 56 ?6 A2D 6>A=@J6C F?
5XE6C86?E �� A6FE 6?EC2[?6C 56D
AC@3=W>6D E6=D BF6 F?6 >@FDD6
6I46DD:G6	 56D AXC:@56D 56
4J4=6D AC@=@?8X6D @F F?6
32:DD6 56 =2 A6C7@C>2?46 56
=2G286�

,<:?<I:?<I  C< CF>F "� �@CCLJKIh
:@
;<JJFLJ� JLI C�<D98CC8>< ;L
;hK<I><EK�

�@>A2CE:>6?ED 5F
5:DEC:3FE6FC 56 5XE6C86?E

� �@>A2CE:>6?E 5F 5XE6C86?E


 /K@C@J<I GFLI M<IJ<I C< ;hK<I><EK
;8EJ C< C@E>< c C8M<I�


 &< ;hK<I><EK C@HL@;< ;F@K iKI< LK@C@Jh
LE@HL<D<EK 8GIgJ 8MF@I D@J <E
GC8:< C< 98: c ;hK<I><EK C@HL@;<�


 �AFLK<I LE@HL<D<EK C8 HL8EK@Kh ;<
;hK<I><EK D<JLIh< GFLI hM@K<I C8

=FID8K@FE ;�LE< DFLJJ<
<O:<JJ@M<�


 (� *�- I<DGC@I c C�<O:gJ 
 M<IJ<I
C< ;hK<I><EK C@HL@;< ;8EJ C<
9FL:?FE c J@G?FE ALJHL�8L E@M<8L
;< I<DGC@JJ8>< T D8O@DLD W �MF@I
C�@CCLJKI8K@FE :@
;<JJLJ��


 �L :FDD<E:<D<EK ;L :P:C< ;<
C8M8><	 C< ;hK<I><EK J< ;hM<IJ<
;<GL@J C< ;@JKI@9LK<LI ;8EJ C< C@E><
c C8M<I�


 -@ MFLJ LK@C@J<Q LE ;hK<I><EK <E
GFL;I<	 <EC<M<Q ;�89FI; C< 98: c
;hK<I><EK C@HL@;< ;L ;@JKI@9LK<LI�

��@>A2CE:>6?E A@FC AC@5F:E
2DD@FA=:DD2?E


 �AFLK<I C8 ;FJ< I<:FDD8E;h< ;<
GIF;L@K 8JJFLGC@JJ8EK�


 (� *�- I<DGC@I c C�<O:gJ 
 I<DGC@I
C< 9FL:?FE c J@G?FE ALJHL�8L
E@M<8L ;< I<DGC@JJ8>< T D8O@DLD
W �MF@I C�@CCLJKI8K@FE :@
;<JJLJ��


 .FLK I<DGC@JJ8>< <O:<JJ@= G<LK
<EKI8kE<I LE ;hM<IJ<D<EK GIh:F:<
;L GIF;L@K 8JJFLGC@JJ8EK�


 (� *�- M<IJ<I C< GIF;L@K
8JJFLGC@JJ8EK ;@I<:K<D<EK ;8EJ C<
C@E><�


 &< GIF;L@K 8JJFLGC@JJ8EK J<
;hM<IJ<I8 8LKFD8K@HL<D<EK 8L
:FLIJ ;L ;<IE@<I I@Ef8><�

i (< G8J LK@C@J<I LE GIF;L@K
;�8JJFLGC@JJ<D<EK 8M<: ;<J
MiK<D<EKJ ;�<OKhI@<LI �c J8MF@I C<J
K@JJLJ <E;L@KJ ;< :8FLK:?FL: FL
@DG<IDh89C<J c C�<8L��

��@>A2CE:>6?E A@FC 286?E 56
3=2?49:>6?E


 �AFLK<I C8 ;FJ< :FII<:K< ;�8><EK
;< 9C8E:?@D<EK C@HL@;< FL ;�8><EK
;< 9C8E:?@D<EK J8EJ ;8E><I GFLI
C<J :FLC<LIJ ;8EJ :<
:FDG8IK@D<EK�


 (� *�- I<DGC@I c C�<O:gJ 
 I<DGC@I
C< 9FL:?FE c J@G?FE ALJHL�8L
E@M<8L ;< I<DGC@JJ8>< T D8O@DLD
W �MF@I C�@CCLJKI8K@FE��


 .FLK I<DGC@JJ8>< <O:<JJ@= G<LK
<EKI8kE<I LE ;hM<IJ<D<EK GIh:F:<
;< C�8><EK ;< 9C8E:?@D<EK	 :< HL@
GFLII8@K <E;FDD8><I C< C@E><�


 (� *�- M<IJ<I C�8><EK ;<
9C8E:?@D<EK C@HL@;< ;@I<:K<D<EK
JLI C< C@E>< 8=@E ;�hM@K<I ;�89kD<I
C<J K@JJLJ�


 &�8><EK ;< 9C8E:?@D<EK J<
;hM<IJ<I8 8LKFD8K@HL<D<EK 8L
DFD<EK MFLCL 8L :FLIJ ;L :P:C<
;< C8M8><�
&<J GIF;L@KJ 8JJFLGC@JJ8EKJ
:FE:<EKIhJ FL hG8@J	 C<J GIF;L@KJ



��

8JJFLGC@JJ8EKJ <K C<J 8><EKJ ;<
9C8E:?@D<EK <E GFL;I< ;F@M<EK
iKI< ;@CLhJ ;8EJ ;< C�<8L 8M8EK
;�iKI< M<IJh ;8EJ C< ;@JKI@9LK<LI�
&<J 8><EKJ ;< 9C8E:?@D<EK
G<LM<EK <EKI8kE<I LE< ;h:FCFI8K@FE
;<J JLI=8:<J K<@EK<J ;L C8M<
C@E><�
#C <JK @DGFIK8EK ;< E< G8J M<IJ<I LE
8><EK ;< 9C8E:?@D<EK JLI C<J
JLI=8:<J K<@EK<J ;< MFKI<
C8M<
C@E><�  /K@C@J<I ;L G8G@<I
<JJL@<
KFLK ?LD<:Kh ;�<8L GFLI
<JJLP<I C<J ;hM<IJ<D<EKJ ;�8><EK
;< 9C8E:?@D<EK� 

i �6C>6C =6 E:C@:C
5:DEC:3FE6FC 56
5XE6C86?E 2G2?E 56 4@>>6?46C
F? 4J4=6�  *�2DDFC6C BF6 =6 E:C@:C
6DE 3:6? 76C>X�

�X4@=@C2E:@? 

%&+ ��
&<J 8><EKJ ;h:FCFI8EKJ G<LM<EK
:FEK<E@I ;L JFL=I< FL ;L :?CFI< <K
=8@I< HL< :<IK8@E<J G@g:<J ;<
C�8GG8I<@C J< :FIIF;<IFEK� *8I
:FEJhHL<EK	 E< K<@>E<Q G8J ;<
G@g:<J ;< C@E>< ;8EJ :< C8M<tC@E><�



��

�J4=6D 6E�7@?4E:@?D 

'AGD >7 >3H397 ABF;?G? DXEG>F7 HAFD7 DA@67>>7 A88D7 B>GE;7GDE 9DAGB7E 67
BDA9D3??7 7F >7E ABF;A@E EGBB>X?7@F3;D7E� 

#6D 4J4=6D 2FE@>2E:BF6D  :FDGI<EE<EK ,<>LC8I��FKKFE
�(FID8C��FKFE� <K *<ID8E<EK *I<JJ �.@JJLJ @E=IF@JJ89C<J�� &8 JhC<:K@FE
;<J GIF>I8DD<J ;hG<E; <E G8IK@< ;L KPG< ;< K@JJL ;L C@E>< c C8M<I�

#2 5FCX6 56D 4J4=6D G2C:6 6? 7@?4E:@? 5F 4J4=6 DX=64E:@??X	 56 =2
E6>AXC2EFC6 6E 56 =2 AC6DD:@? 56 =�62F 5�2CC:GX6	 56 =2 5FC6EX 56
=�62F	 56 =2 E2:==6 56 =2 =6DD:G6	 5F EJA6 56 E:DDFD 6E 56 =2 BF2?E:EX
56 5XE6C86?E FE:=:DX�

�+9 685-8'33+9 96I)/';> EA@F ;@6;H;6G3>;EXE 7@ 8A@5F;A@ 67E 47EA;@E 67
>3H397 AG 67E FKB7E 67 F;EEGE EBX5;8;CG7E�

�+9 56:/549 9;662I3+4:'/8+9 B7GH7@F YFD7 EX>75F;A@@X7E 7@ 3BBGK3@F
EGD >�G@ 67E 4AGFA@E 6�ABF;A@ 6G B3@@73G 67 5A??3@67�

 

-:E6DD6D >2I:>2=6D 5�6DD@C286
D6=@? =6D AC@8C2>>6D 

�53(8+ *+
:5;89�3/4;:+

!?6+ *+ 2/4-+ � �?)2+
9;662


��

 )79G>3D��AFFA@
��AG>7GDE��AFA@�

�

 '7D?3@7@F 'D7EE
�*K@F:XF;CG7E�

�

 �7>;53F7E
��X>;53FE�

�

 .AA>�!3@6I3E:
�#3H397 S >3 ?3;@�

�

 �A?8ADF7D

�

 (G;5= �G>>

�

 �3D= �A>AD

��

 /JFD3*3@;F3DK�

��

 �34K �3D7�

�

 �5F;H7 .73D�

��

 �D3;@ � *B;@

�@FE@?D 56D @AE:@?D   

Q=:>:?2E:@? 56D E2496D
#C <JK I<:FDD8E;h ;�LK@C@J<I C�FGK@FE
-K8@E ,<DFM8C �^C@D@E8K@FE ;<J K8:?<J�
8M<: C<J MiK<D<EKJ KIgJ J8C<J
Eh:<JJ@K8EK C8 ;@JJFCLK@FE ;<J K8:?<J
K<E8:<J @E:ILJKh<J ;< GIFKh@E<J�  *8I
:FEKI<	 C�LK@C@J8K@FE ;< :<KK< FGK@FE <JK
;h:FEJ<@CCh< GFLI C< C8M8>< ;�LE C@E><
EFID8C<D<EK FL Ch>gI<D<EK J8C<� &8
;LIh< ;< C8M8>< <JK GIFCFE>h<� 

�/4G'-+ '4:/	'22+8-/+9
&FIJHL< :< 9FLKFE <JK <E:C<E:?h	 LE
:P:C< ;< I@Ef8>< JLGGChD<EK8@I< <JK
8AFLKh 8L :P:C< JhC<:K@FEEh�  &<
;<LO@gD< I@Ef8>< G<ID<K ;�hC@D@E<I C<J
GIF;L@KJ @II@K8EKJ K<E8:<J c C�FI@>@E<
;�8CC<I>@<J�

��& �4E:@?�

�<KK< FGK@FE MFLJ G<ID<K ;< Ih;L@I< C8
:FEJFDD8K@FE ;�hE<I>@< ;�LE K8LO
GFLM8EK 8KK<@E;I< �
 � <E 8L>D<EK8EK
C8 ;LIh< ;< C8M8><� �<KK< FGK@FE E�<JK
G8J ;@JGFE@9C< GFLI C<J :P:C<J ;<
C8M8>< c C�<8L =IF@;<�



��

+23=62F 56 DX=64E:@? 56 4J4=6 

�'9/) �85-8'39  �'C@8C2>>6D 56 32D6�

�+-;2'8��5::54 �#:?86 ?@C>2= � �@E@?�
'AGD >7 5AFA@ AG >7 >;@� J8C@I

�5: �!8I9 �.';*� �DF;5>7E DA4GEF7E	 DXE;EF3@FE S >�GEGD7	 5A@875F;A@@XE 7@ 5AFA@ AG 7@ >;@	
6A@F >7E HYF7?7@FE 67 FD3H3;> 7F >3 >;@97D;7 67 5ADBE��

+;EEGE 9D3@6 F7;@F @AD?3>7?7@F 7F�AG
8ADF7?7@F F35:XE�

$'83 ��.';*� �DF;5>7E DA4GEF7E	 DXE;EF3@FE S >�GEGD7	 7@ 5AFA@ AG 7@ >;@ 5A??7 >7E <73@E	
>7E F`E:;DFE 7F >7E BA>AE�

3DF;5>7E >X9WD7?7@F 7F�AG @AD?3>7?7@F E3>7E

�52* ��85/*� �DF;5>7E DA4GEF7E	 DXE;EF3@FE S >�GEGD7	 7@ 5AFA@ AG 7@ >;@ �6A@F >7E F7;@F7E B7GH7@F
?;9D7D AG E�7EFA?B7D��

+;EEGE BAGH3@F 6XF7;@6D7	 >X9WD7?7@F E3>7E�

�+83'4+4: 68+99
�*K@F:XF;CG7E� J8C@I

�5: �!8I9 �.';*� -YF7?7@FE D7CGXD3@F G@7 EXCG7@57 EBX5;3>7 67 >3H397 3H75 39;F3F;A@ 7F
G@7 H;F7EE7 6�7EEAD397 EBX5;3>7 BAGD ?;@;?;E7D >7 8DA;EE397�

�DF;5>7E 9D3@6 F7;@F 7@ 5AFA@ @AD?3>7?7@F
E3>7E	 >;@ ;@8DA;EE34>7	 F;EEG EK@F:XF;CG7 AG
F;EEG ?;JF7	 7F HYF7?7@FE 67 67EEGE�

$'83 ��.';*�
-YF7?7@FE D7CGXD3@F G@7 EXCG7@57 EBX5;3>7 67 >3H397 3H75 39;F3F;A@ 7F
G@7 H;F7EE7 6�7EEAD397 EBX5;3>7 BAGD ?;@;?;E7D >7 8DA;EE397	 F7>E CG7 >7E
5:7?;E;7DE	 5:7?;E7E 7F F34>;7DE�

�DF;5>7E 7@ 5AFA@ BAGH3@F 6XF7;@6D7	
>X9WD7?7@F 7F�AG @AD?3>7?7@F E3>7E	
;@8DA;EE34>7E	 7@ >;@	 7@ F;EEG EK@F:XF;CG7 AG
F;EEG ?;JF7	 7F HYF7?7@FE 67 67EEGE�

�52* ��85/*� -YF7?7@FE D7CGXD3@F G@7 EXCG7@57 EBX5;3>7 67 >3H397 3H75 39;F3F;A@ 7F
G@7 H;F7EE7 6�7EEAD397 EBX5;3>7 BAGD ?;@;?;E7D >7 8DA;EE397�

�DF;5>7E 7@ 5AFA@ BAGH3@F 6XF7;@6D7	
>X9WD7?7@F 7F�AG @AD?3>7?7@F E3>7E	
;@8DA;EE34>7E	 7@ >;@	 7@ F;EEG EK@F:XF;CG7 AG
F;EEG ?;JF7	 7F HYF7?7@FE 67 67EEGE�

 6+)/'2 �85-8'39 �'C@8C2>>6D DAX4:2FI�
�;/)1 ='9. #7 5K5>7 FDWE 5AGDF 3 5A@VG BAGD >3H7D G@ 5:3D97?7@F B>7;@ 67 HYF7?7@FE FDWE >X9WD7?7@F E3>7E�

$552 � �'4*='9.

#7E DX9>397E #3H397 S >3 ?3;@ E7DH7@F S >3H7D >7E B;W57E 67 >;@97 FDWE 6X>;53F7E ?3;E 835;>7E S 7@FD7F7@;D	 CG�;> 83GF
:34;FG7>>7?7@F >3H7D S >3 ?3;@� �7E 5K5>7E 67 >3H397 A@F XFX EBX5;3>7?7@F 5A@VGE BAGD FD3;F7D >7E F7JF;>7E FDWE 7@ 6AG57GD�
�7 5K5>7 B7D?7F 67 >3H7D E3@E D;ECG7E FAGE >7E >3;@397E	 3DF;5>7E 7@ EA;7 AG 6;H7DE 5A?BADF3@F >7 EK?4A>7 G 67 >3H397 S >3
?3;@ O!3@6 I3E:P EGD >�XF;CG7FF7 6�7@FD7F;7@�

�'81 �5258 *BX5;3>7?7@F  5A@VG BAGD >7E F;EEGE EA?4D7E 67 5AG>7GD	 57 BDA9D3??7 DX6G;F B3>[D 7F D;67D�

�+2/)':+9 #7E DX9>397E �X>;53FE EA@F 67EF;@XE 3GJ B;W57E 67 >;@97 6X>;53F7E ?3;E 835;>7 S 7@FD7F7@;D	 7@ 5AFA@	 E3F;@	 EK@F:XF;CG7E AG 7@
F7JF;>7 ?X>3@9X	 7F 3GJ HA;>397E	 BDYF`S`BADF7D	 <GB7E 7F 5:7?;E;7DE�

%%!��*�%"+�)0�
�7 BDA9D3??7 3 XFX EBX5;3>7?7@F 5A@VG BAGD EGBBD;?7D >7E 435FXD;7E 6A?7EF;CG7E >7E B>GE 5AGD3@F7E FAGF 7@ ?X@3973@F
>7E F7JF;>7E� �7FF7 ABF;A@ E�GF;>;E7 3H75 >7 >;@97 9D3@6 F7;@F FDWE E3>7 7F�AG F35:X CG; @�3 B3E 47EA;@ 6�YFD7 3E7BF;EX F7> CG7 >7E
E7DH;7FF7E	 >3 >;@97D;7 67 5ADBE	 >7E 5:3GEE7FF7E	 >7E 6D3BE	 >7E @3BB7E 7F E7DH;7FF7E 67 F34>7	 7F5�

�53,58:+8 'DA9D3??7 EBX5;3>7?7@F 5A@VG BAGD >7E 3DF;5>7E 67 F3;>>7 ;?BADF3@F7 AG HA>G?;@7GJ�  #3 ?35:;@7 GF;>;E7 63H3@F397 6�73G
BAGD B3D83;D7 >7 ?AG;>>397 6G >;@97 7F 67E ?AGH7?7@FE 67 DAF3F;A@ ?A;@E H;9AGD7GJ BAGD DX6G;D7 >�XF;D7?7@F 6G >;@97�

�'(? �'8+� #7E 536D7E 67 DX9G>;7D�5AFA@ EA@F HAG>GE YFD7 GF;>;EXE BAGD 7F�AG >AGD67?7@F E3>7 >7E F;EEGE 9D3@6 F7;@F F35:XE� �ADF	 >7E
3DF;5>7E 67 8ADF
BADF3@F 83;FE 67 5AFA@ AG >7 >;@97 5A??7 >7E E7DH;7FF7E	 >7E 87G;>>7E AG >7 4>3@5 3D4AD7@F 67E 5:3GEE7FF7E�

�):/<+ $+'8� �A@VG BAGD EA;9@7D 67E F;EEGE EK@F:XF;CG7E GF;>;EXE 63@E >3 B>GB3DF 67 HYF7?7@FE 6�7J7D5;57
D7>3FX �79� >7 @K>A@	 >7
BA>K7EF7D	 >7E ?X>3@97E 7F EB3@67J�

�8'/4 �  6/4

#�73G 7EF H;63@9X7 BG;E G@7 DAF3F;A@ 6G F3?4AGD S H;F7EE7 X>7HX7 E�7@EG;F�

);@E7 � *B;@ �);@V397 � �EEAD397 
 *X>75F;A@@7D �D3;@ � *B;@ �-;63@97 � �EEAD397�	 3<AGF7D >�ABF;A@ O �>>7D9K );@E7 P
�);@V397 3@F;
3>>7D9;7E��  ,@7 B:3E7 67 D;@V397 EGBB>X?7@F3;D7 7EF 3<AGFX7	 >�73G 7EF H;63@9X7 7F G@ BDA57EEGE 6�7EEAD397
:3GF7 H;F7EE7 E�7JX5GF7�

i �+ 2'<+@ 6'9 2+ 2/4-+ 3;2:/)5258+ '<+)
*�';:8+9 6/H)+9 *+ 2/4-+




��

&AE:@?D 5F >6?F ��# 6E 7@?4E:@?D DAX4:2=6D 
)X42A:EF=2E:7 C2A:56 
0FLJ GFLM<Q G<IJFEE8C@J<I C<J Ih>C8><J
<E =FE:K@FE ;< MFJ 9<JF@EJ�

0FLJ KIFLM<I<Q :@t;<JJFLJ LE
Ih:8G@KLC8K@= ;<J Ih>C89C<J 8ALJK89C<J
JLI MFJ 9<JF@EJ�

�LO G8><J JL@M8EK<J	 EFLJ ;h:I@MFEJ
<E ;hK8@C C<J hK8G<J ;<�DF;@=@:8K@FE ;<J
Ih>C8><J�

�9@:D:C F? 4J4=6 2G64 =6 DX=64E:@??6FC 56 4J4=6

�GGLP<I C< 9FLKFE ;< '<EL �JL@M8EK ;< C�8LO JhC<:K@FEJ 8GG8I8kK
;8EJ C8 JhHL<E:<�

#/:+99+
*�+9958'-+

�/4 *; 685N
-8'33+ E
.+;8+��

�5*+ *+
2'<'-+

�+*;)+*
�854/4-

!8+36'-+  /-4'2 95458+ �85:+):/54
+4,'4:9

�I-2'-+
.5825-+

*7>A@ >7 BDA`
9D3??7 7F >7
?A6W>7 � HA;D
B397 ���

)X9>34>7 B3D
B3E

67��
�?;@GF7E

%AD?3>

)3B;67

"@F7@E;8

%&%
&,"

%&%
&,"

�F7;@F

�A@F;@G7>

$3J

%&%
&,"

!7GD7E�
$;@GF7E

B7D?7F 67
DX6G;D7 >3
H;F7EE7 67
DAF3F;A@

?3J;?3>7 6G
BDA9D3??7

-A;D >3 D7?3DCG7
5;
67EEAGE � O '3E
6�7EEAD397 8;@3> P

B7D?7F 67
DX9>7D >�:7GD7
67 8;@ 6G

BDA9D3??7F

�� �H3;>34>7
A@>K ;8 5>A5= ;E
E7F �E77 B397

���

?A67 D3B;67
BAGD >7E

3DF;5>7E B7G
E3>7E 7F G@7
6GDX7 67
>3H397
X5AGDFX7

?AGH7?7@F
67 DAF3F;A@
>7@F 3H75
6GH7F397
G>FXD;7GD

BAGD DX6G;D7
>7

8DA;EE7?7@F

G@ 5K5>7 67
BDXFD7?B397
;@FX9DX BAGD >7
BDXFD3;F7?7@F
67E 3DF;5>7E
FDWE E3>7E

>7 E;9@3>
EA@AD7

;@6;CG7 >7
6X?3DD397 AG

>3 8;@ 6G
BDA9D3??7	
>7E 7DD7GDE 67
8A@5F;A@@7?7

@F AG >7
8A@5F;A@@7?7
@F 6X875FG7GJ

B7D?7F >7
H7DDAG;>>397 67
57DF3;@7E

8A@5F;A@E 6G
>3H7
>;@97 38;@
CG�7>>7E @7

BG;EE7@F B3E YFD7
?A6;8;X7E

355;67@F7>>7?7@F

>�:AD>A97 6A;F
YFD7 DX9>X7
BAGD CG7

>�ABF;A@ �;@;E:
3F F;?7 �!7GD7
67 8;@� BG;EE7
YFD7 GF;>;EX7

��N %@ 7:?2= DA:? O�'2D 5�6DD@C286 7:?2=� ��


��
&�<8L <JK M@;8E>h< 8GIgJ C�<JJFI8>< =@E8C� ,<:FDD8E;h GFLI C<
C@E>< ;hC@:8K� /K@C@J<I :< Ih>C8>< GFLI hM@K<I HL< C<J MiK<D<EKJ E<

�BBGK7L EGD >7 4AGFA@  +2+):  <GECG�S 57 CG7 >7 DX9>397 HAG>G
E�388;5:7�&�<8L <JK M@;8E>h< 8GIgJ C�<JJFI8>< =@E8C� ,<:FDD8E;h GFLI C<

C@E>< ;hC@:8K� /K@C@J<I :< Ih>C8>< GFLI hM@K<I HL< C<J MiK<D<EKJ E<C@E>< ;hC@:8K� /K@C@J<I :< Ih>C8>< GFLI hM@K<I HL< C<J MiK<D<EKJ E<
J< =IF@JJ<EK J@ MFLJ iK<J ;8EJ C�@DGFJJ@9@C@Kh ;< C<J JFIK@< ;< C8J< =IF@JJ<EK J@ MFLJ iK<J ;8EJ C�@DGFJJ@9@C@Kh ;< C<J JFIK@< ;< C8
D8:?@E< LE< =F@J C< :P:C< K<ID@Eh� �BBGK7L EGD >7 4AGFA@ �+4; BAGD 78875FG7D 6�3GFD7E DX9>397E AG

3BBGK7L EGD >7 4AGFA@  :'8:��';9+  BAGD >3@57D >7 >3H397�

� �;EBA@;4>7 G@;CG7?7@F E; >�:AD>A97 7EF DX9>X7 �HA;D B397 ���



��

�92?86C � �77:49X 56D �25C6D

i �M8EK ;< Ih>C<I ;<J FGK@FEJ
JLGGChD<EK8@I<J	 :?F@J@I LE
GIF>I8DD< 8M<: C< JhC<:K@FEE<LI
;< GIF>I8DD< �

�?F@J@I ;<J :8;I<J <E 8GGLP8EK C<
9FLKFE ;< $6?F <K C<J :?8E>< <E
8GGLP8EK C< 9FLKFE *6=64E� 

�?F@J@I C�FGK@FE iKI< :?8E>h< 8M<: C< TW
C< $6?F W C< 9FLKFE� �GGLP<I C< 9FLKFE
GFLI KI8EJ=hI<I c C�FGK@FE GIF:?8@E< JLI
C�<OGFJ@K@FE� &< JPD9FC< 8:K@=
:FDD<E:< :C@>EFK<I�

&<J :8;I<J ;�FGK@FE 8:K@=J 8:KL<CJ JFEK
8==@:?hJ hCF@>E<EK�

�<J :8;I<J G<LM<EK iKI< D8@EK<E8EK
:?8E>hJ 8M<: C< 9FLKFE T *I@M@Ch>@h W�
�GGLP<I C< 9FLKFE GFLI J8LK<I 8L
:8;I< GFJJ@9C< GIF:?8@E�

i &< =8@K ;�8GGLP<I ;< EFLM<8L JLI
C< 9FLKFE T '<EL W J8LM<>8I;< C<J
Ih>C8><J GIh:h;<EKJ�
-@ 8L:LE 9FLKFE E�<JK <E=FE:h
G<E;8EK �
 J<:FE;<J	 C<J
Ih>C8><J JFEK 8LKFD8K@HL<D<EK
J8LM<>8I;hJ�

-@=F>6 5F D:8?2=
&< MFCLD< ;L J@>E8C JFEFI< G<LK iKI<
Ih>Ch G8I C�LK@C@J8K<LI�  &< Ih>C8>< T
�FEK@ELFLJ W ��FEK@EL� G<ID<K
;�8L>D<EK<I GIF>I<JJ@M<D<EK C<
MFCLD< ;L J@>E8C <E 8GGLP8EK JLI C<
9FLKFE -<C<:K �-hC<:K@FE� <K <E
D8@EK<E8EK :< 9FLKFE <E=FE:h
G<E;8EK C8 :FE=@>LI8K@FE ;L J@>E8C�
&FIJHL< C< MFCLD< D8O@DLD <JK
8KK<@EK	 C�8==@:?8>< ;< C�h:I8E G8JJ< ;< T
�FEK@ELFLJ W ��FEK@EL� c T '8O� W
�'8O@DLD��  -hC<:K@FEE<I C< J@>E8C <E
8GGLP8EK JLI C< 9FLKFE '<EL GFLI
G8JJ<I ;�LE< FGK@FE ;< D<EL c LE<
8LKI<�

�77:496C 56D *J>3@=6D

 ?3(52 �;4):/54  +::/4-9

.2D9:?8
$@56

C8M8><
EFID8C

$@56
�C8M8><� C8M8><

I8G@;<

�
*E2:?

)6>@G2=
�C8M8><
@EK<EJ@=�

&@�&88

� 'C6b*@2<
�KI<DG8><�

&@�&88

� *:8?2=
&88	
�A@F;@GAGE	
$3J

�9:=5 =@4<
�GIFK<:K@FE
<E=8EKJ�

&@�&88

&<J JPD9FC<J JFEK 8==@:?hJ JLI C<
G8EE<8L ;�8==@:?8>< c :I@JK8LO C@HL@;<J
LE@HL<D<EK J@ C< Ih>C8>< I<JG<:K@= E�<JK
G8J D@J JLI T �IIiK W�

'C@E64E:@? 6?72?ED 
0FLJ GFLM<Q GIFKh><I MFKI< C8M<tC@E><
GFLI <DGi:?<I LE< DF;@=@:8K@FE G8I
@E8;M<IK8E:< ;<J =FE:K@FEJ
JhC<:K@FEEh<J�
-@ C< M<IIFL@CC8>< GFLI <E=8EKJ 8 hKh
JhC<:K@FEEh �

 #DGFJJ@9C< ;< :?8E><I HLF@ HL<

JF@K G<E;8EK C< ;hIFLC<D<EK ;�LE
GIF>I8DD<�


 &< ?L9CFK I<JK< M<IIFL@CCh <E =@E ;<
GIF>I8DD<�

�X>2CC286 5�F? AC@8C2>>6
2G64 =2 AC@E64E:@? 6?72?ED
24E:GX6
� ,h>C<Q C< GIF>I8DD8K<LI JLI C8

GIF>I8DD< MFLCL

� �?8I><Q C< C@E>< 8K I<=<ID<Q C<
?L9CFK

&< MFP8EK -K8IK�*8LJ< �'@J< <E
D8I:?<�*8LJ<� :C@>EFK<

� �GGLP<I JLI C< 9FLKFE -K8IK�*8LJ<
�'@J< <E D8I:?<�*8LJ<� <K C<
D8@EK<E@I <E=FE:h �� J<:FE;<J��
&< :P:C< ;h9LK<� &< MFP8EK <JK
8CCLDh�

&< M<IIFL@CC8>< GFLI <E=8EKJ <JK
8:K@Mh�

i *FLI ;hJ8:K@M<I C< M<IIFL@CC8><
GFLI <E=8EKJ	 8GGLP<I ;< EFLM<8L
JLI C< 9FLKFE -K8IK�*8LJ< �'@J< <E
D8I:?<�*8LJ<� �G<E;8EK �
J<:FE;<J� ALJHL�c :< HL< C<
MFP8EK -K8IK�*8LJ< �'@J< E<
D8I:?<�*8LJ<� :C@>EFK<� 0FLJ
GFLM<Q c GIhJ<EK DF;@=@<I C<J
:P:C<J FL C<J FGK@FEJ� �GGLP<I JLI
C< 9FLKFE -K8IK�*8LJ< �'@J< <E
D8I:?<�*8LJ<� GFLI 8:K@M<I C<
M<IIFL@CC8>< GFLI <E=8EKJ�

$:D6 6? A2FD6 5F AC@8C2>>6
A@FC �;@FE6C��?=6G6C 5F =:?86
� �GGLP<Q JLI C< 9FLKFE

*E2CE�'2FD6  <K D8@EK<E<QtC<
8GGLPh G<E;8EK � J<:FE;<J�
�<KK< 8:K@FE Ih8:K@M< C8 GIFK<:K@FE
<E=8EKJ <K C< GIF>I8DD<
J�@EK<IIFDGK�

i /E :P:C< <E =FE:K@FEE<D<EK 8P8EK
C8 =FE:K@FE ;< M<IIFL@CC8>< GFLI
<E=8EKJ 8:K@Mh< G<LK iKI< 8IIiKh <E
D<KK8EK C< JhC<:K<LI ;< :P:C< JLI C8
GFJ@K@FE T )== W ��IIiK��
&< :P:C< @EK<IIFDGL J< GFLIJL@MI8
CFIJHL< C8 D8:?@E< J<I8 I8CCLDh<�

�X492C86>6?E 56 =:?86 T =2 7:?
5�F? 4J4=6 DX4FC:DX A2C
N'C@E64Eb6?72?ED� @F:O

� �GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6  <K D8@EK<E<QtC<
8GGLPh G<E;8EK � J<:FE;<J�
0FLJ GFLM<Q FLMI@I C< ?L9CFK
<K�I<K@I<I ;L C@E><�
&<J Ih>C8><J ;< C8 GIFK<:K@FE
<E=8EKJ ;<D<LI<EK 8:K@=J DiD< J@
MFLJ hK<@>E<Q C< C8M<tC@E><�

i &8 =F@J JL@M8EK< HL< MFLJ 8CCLD<Q
C< C8M<tC@E><	 C8 GIFK<:K@FE <E=8EKJ
J< Ih8:K@M<� &< ?L9CFK I<JK<
M<IIFL@CCh <K @DGFJJ@9C< ;<
JhC<:K@FEE<I ;<J�:?8E><D<EKJ�
�GGLP<Q JLI C< 9FLKFE -K8IK�*8LJ<
G<E;8EK � J<:FE;<J GFLI FLMI@I C<
?L9CFK�

�XD24E:G2E:@? 5F G6CC@F:==286
A@FC 6?72?ED

� .FLIE<Q C< GIF>I8DD8K<LI GFLI
D<KKI< C�8GG8I<@C JFLJ K<EJ@FE�



�


� �GGLP<Q JLI C< 9FLKFE $6?F
ALJHL�c :< HL< C8 D<EK@FE
T*IFK<:Kt<E=8EKJ� FL@W J�8==@:?<�

&< JPD9FC< T�W :C@>EFK<�

� �GGLP<Q JLI C< 9FLKFE *6=64E
ALJHL�c :< HL< C8 D<EK@FE
T*IFK<:Kt<E=8EKJ� EFEW J�8==@:?<�

i 0FLJ GFLM<Q 8:K@M<I <K ;hJ8:K@M<I
C8 GIFK<:K@FE <E=8EKJ LE@HL<D<EK
8M8EK ;< C8E:<I LE�GIF>I8DD< FL
LE@HL<D<EK <E DF;< T*8LJ<W�

�@?4E:@?D DAX4:2=6D  
�52AE2E:@? 2FE@>2E:BF6 T =2 492C86
��FE@ #@25 �5;FDE�
�<KK< =FE:K@FE 8ALJK< 8LKFD8K@HL<D<EK
C8 :FEJFDD8K@FE ;�<8L <K ;�hC<:KI@:@Kh
;8EJ :?8HL< GIF>I8DD<	 <CC<
;hK<ID@E< C8 HL8EK@Kh ;< C@E>< <K C< KPG<
;< K<OK@C<�

�<KK< =FE:K@FE 8 hKh @EKh>Ih< ;8EJ C8
D8:?@E< <K J�<Oh:LK<
8LKFD8K@HL<D<EK�

&< IhJLCK8K F9K<EL <JK LE< Ih;L:K@FE ;<
C8 :FEJFDD8K@FE ;�<8L <K ;�hE<I>@<
CFIJ ;L C8M8>< ;< G<K@K<J C<JJ@M<J�

*JDEW>6 2?E:G:3C2E:@?D �-*�
�XE64E:@? 56D 492C86D
5XDXBF:=:3CX6D  

&< JPJKgD< �0-�  ;< ;hK<:K@FE
8LKFD8K@HL< ;<J :?8I><J
;hJhHL@C@9Ih<J ;hK<ID@E< J@ C8 :?8I><
<JK :FII<:K<D<EK hHL@C@9Ih< <E ML< ;<
C�<JJFI8><�  -@ C8 :?8I>< E�<JK
;@JKI@9Lh< LE@=FIDhD<EK	 C�<JJFI8><
;<MI8 J< I<D<KKI< <E D8I:?<�  -@ 8GIgJ
LE EFD9I< ;< K<EK8K@M<J ;hK<ID@Eh	 C8
:?8I>< <JK KFLAFLIJ ;hJhHL@C@9Ih<	
C�<JJFI8>< J<I8 @EK<IIFDGL <K C8 I<GI@J<
;L :P:C< J<I8 8DFI:h<�  

�FCX6 277:49X6

�E I8@JFE ;< :<J =FE:K@FEJ <K ;�8LKI<J
G@CFKh<J G8I C8 :FDD8E;<	 C8 ;LIh<
Ih<CC< ;�LE :P:C< G<LK M8I@<I� 
/E< =F@J HL< MFLJ 8M<Q JhC<:K@FEEh LE
GIF>I8DD<	 C8 ;LIh< GIhM@J@FEE<CC< ;L
:P:C< J�8==@:?<�

&<J :I@KgI<J JL@M8EKJ 8LIFEK LE @DG8:K
JLI C8 ;LIh< 8==@:?h< �


 &8 :?8I>< ;< C@E><


 &<J K<EK8K@M<J IhGhK@M<J	
<==<:KLh<J G8I C8 D8:?@E<	 GFLI
IhG8IK@I LE@=FIDhD<EK C8 :?8I><


 &<J :P:C<J ;< I@Ef8>< 8;;@K@FEE<CJ
<E :8J ;< ;h>8><D<EK <O:<JJ@= ;<
DFLJJ<


 *I<JJ@FE ;< C�<8L KIFG 98JJ<

 -hC<:K@FE ;�FGK@FEJ

JLGGChD<EK8@I<J	 G� <O� T �CC<I>P
,@EJ< W �,@Ef8>< 8EK@
8CC<I>@<J�

i 0FLJ MFLJ I<E;I<Q G<LK
iKI<
:FDGK< ;<J <==<KJ ;< :<J :I@KgI<J
;L =8@K HL< C8 ;LIh< 8==@:?h<
8L>D<EK< FL ;@D@EL< G<E;8EK C<
;hIFLC<D<EK ;�LE :P:C<� -@ MFLJ
E�8M<Q G8J :?F@J@ ;�FGK@FE <K HL<
:<J <==<KJ E<�J<�D8E@=<JK<EK G8J	
C�?<LI< @E;@HLh< J<I8 9@<E :<CC<
c�C8HL<CC< C< :P:C< GI<E; =@E�

'6?52?E =6 =2G286 
,?6 =X8WC6 D64@FDD6 A6FE D6
AC@5F:C6 2F ?:G62F 5F DJDEW>6
56 E2>3@FC 56 =2 >249:?6 2F
>@>6?E @_ =6 E2>3@FC 244X=WC6
A@FC 2EE6:?5C6 F?6 G:E6DD6
5�6DD@C286 A=FD X=6GX6	 464: 6?
C2:D@? 5�F? 5XDXBF:=:3C6 ?@C>2=
5F =:?86�

%@FG6==6 DX=64E:@? 5�F?
AC@8C2>>6 
� -@ C�FGK@FE ;< M<IIFL@CC8>< GFLI

<E=8EKJ <JK 8:K@M<	 C8 ;hJ8:K@M<I
GIFM@JF@I<D<EK �MF@I G8>< ����

� ,8D<E<Q C< GIF>I8DD8K<LI JLI
&77�

� ,h>C<Q C< GIF>I8DD8K<LI JLI LE
EFLM<8L GIF>I8DD<�

� -@ Eh:<JJ8@I<	 DF;@=@<Q C<J
Ih>C8><J� MF@I G8>< ���

� �GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6�
&< GIF>I8DD< ;hD8II<�

)2;@FE 56 =:?86 �
 ?E6CCFAE:@? 5F AC@8C2>>6 
0FLJ GFLM<Q I8AFLK<I ;L C@E><
LCKhI@<LI<D<EK ;8EJ C< K8D9FLI	
<E�I<K@I<I FL @EK<IIFDGI< C�<Oh:LK@FE
;�LE GIF>I8DD< c KFLK DFD<EK�

(FLJ ;h:FEJ<@CCFEJ ;< I8AFLK<I ;L
C@E>< LE< =F@J K<ID@Eh< C8 G?8J< ;<
C8M8><�

*2?D =2 AC@E64E:@? 6?72?ED

i 0FLJ GFLM<Q 8AFLK<I FL <EC<M<I ;L
C@E>< ;L DFD<EK HL< C< MFP8EK
-K8IK�*8LJ< �'@J< <E
D8I:?<�*8LJ<� :C@>EFK< <K HL<
MFLJ E< I@JHL<Q I@<E�

� �GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6�
&<J D<EK@FEJ JL@M8EK<J J�8==@:?<EK
JL::<JJ@M<D<EK�
T*8LJ<W	
T,8AFLK C@E>< GFJJ@9C<W�

� )LMI<Q C< ?L9CFK�

� �AFLK<Q � �EC<M<Q ;L C@E><�

� ,<=<ID<Q C< ?L9CFK�

� �GGLP<I JLI C< 9FLKFE -K8IK�*8LJ<
�'@J< <E D8I:?<�*8LJ<�� &< :P:C<
J< GFLIJL@K� &< MFP8EK <JK 8CCLDh� 

i &FIJHL< C< MFP8EK -K8IK�*8LJ<
�'@J< <E D8I:?<�*8LJ<� <JK
8CCLDh	 C< :P:C< G<LK iKI<
@EK<IIFDGL� .FLK<=F@J	 ;8EJ
:<IK8@EJ :8J	 C< ?L9CFK E< J<I8 G8J
;hM<IIFL@CCh GFLI ;<J I8@JFEJ ;<
Jh:LI@Kh �MFCLD< ;�<8L	
K<DGhI8KLI< ;< C�<8L FL M@K<JJ< ;L
K8D9FLI hC<MhJ��

'C@E64E:@? 6?72?ED 24E:GX6

i Refiérase a la sección de la
Cerradura del Niño, (véase en la
página 59).

�??F=2E:@? 5�F?
AC@8C2>>6 6? 4@FCD 
-@ MFLJ MFLC<Q 8IIiK<I LE GIF>I8DD< <K
I<K@I<I C< C@E>< �

� 8GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6

� -@ C8 GIFK<:K@FE <E=8EKJ <JK 8:K@M< �
8GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6  <K D8@EK<E<QtC<
8GGLPh G<E;8EK � J<:FE;<J�

� -@ C8 C<JJ@M< <JK KIFG DFL@CCh<	
Ih>C<I C< JhC<:K<LI ;< :P:C< JLI
�I8@E�-G@E �0@;8E><��JJFI8><� <K



��

<Oh:LK<I C< :P:C< c LE< M@K<JJ<
8GGIFGI@h< GFLI C< KPG< ;< C@E><
�MF@I C<J M@K<JJ<J ;�<JJFI8><
JL>>hIh<J	 G8>< ����

i -@ LE :P:C< <JK @EK<IIFDGL c LE<
K<DGhI8KLI< hC<Mh<	 C< ?L9CFK
I<JK<I8 M<IIFL@CCh ALJHL�c :< HL<
C�8GG8I<@C 8@K I<=IF@;@�

i -@ C< :P:C< <JK @EK<IIFDGL <E
D<KK8EK C�8GG8I<@C c C�8IIiK	 C<
?L9CFK I<JK<I8 M<IIFL@CCh ALJHL�c :<
HL< C�8GG8I<@C JF@K I<D@J <E
D8I:?<�  ,h>C<I C< JhC<:K<LI ;<
:P:C< JLI E�@DGFIK< HL<C 8LKI<
:P:C<� &< ?L9CFK J< ;hM<IIFL@CC<I8
<EM@IFE � J<:FE;<J 8GIgJ�

�ACWD =6�=2G286 
&< MFP8EK ;L 9FLKFE *E2CE�'2FD6
J�hK<@EK�
'<EK@FE 8==@:?h< � T�EC<M<I C< C@E><W�

� ,8D<E<Q C< GIF>I8DD8K<LI JLI
&77�

�  <ID<Q C<J IF9@E<KJ ;�<8L�

� ,<K@I<Q C< C@E><�

%&+ ��
0hI@=@<Q c C�F::8J@FE C8 GIhJ<E:< ;<
:FIGJ hKI8E><IJ �G8I <O� G@g:<J ;<
DFEE8@<	 KIFD9FE<J	 <K:�� <EKI<
C<�K8D9FLI <K C< AF@EK <E :8FLK:?FL:

 '@F6 �G:E6C C:DBF6�56�C@F:==6�

i &8@JJ<Q C< ?L9CFK FLM<IK GFLI HL<
C�@EKhI@<LI ;< C8 D8:?@E< GL@JJ<
Jh:?<I�



��

 ?DECF4E:@?D 56 >2:?E6?2?46 A2C =�FE:=:D2E6FC 
%6EE@J286 6E 6?EC6E:6? 

� �-�)+ **�$�%+
*FLI Ih;L@I< C<J I@JHL<J ;�@E:<E;@<	
;< :?F: hC<:KI@HL< FL ;< ChJ@FEJ
:FIGFI<CC<J	 KFLAFLIJ JL@MI< C<J
�)(-#!(�- �� -^�/,#.^
#'*),.�(.�-
�MF@I G8>< ����

� �-�)+ **�$�%+
,#-+/� �� �")� �&��.,#+/� �
�M8EK ;< E<KKFP<I C�8GG8I<@C	
;h9I8E:?<Q KFLAFLIJ J8 =@:?< DeC<
;< C8 GI@J< ;< :FLI8EK�
(< E<KKFP<Q A8D8@J C�8GG8I<@C 8M<:
LE E<KKFP<LI JFLJ GI<JJ@FE�

� �-�)+ **�$�%+
,#-+/� ���2*&)-#)( �
(�LK@C@J<Q A8D8@J ;< JFCM8EKJ
@E=C8DD89C<J GFLI E<KKFP<I
C<�C8M<tC@E><�

%6EE@J286 5F 4@CAD 56
=�2AA2C6:= 6E 5F 32?562F
56 4@>>2?56 
-@ Eh:<JJ8@I< �
� /K@C@J<Q ;< C�<8L J8MFEE<LJ<J

:?8L;< FL LE ;hK<I><EK ;FLO <K
EFE 89I8J@=�

� -h:?<I c C�8@;< ;�LE< J<IM@<KK<
;FL:<�

%6EE@J286 5F E2>3@FC 
�8EJ C< :8J Fo ;<J K8:?<J ;< IFL@CC<
J<I8@<EK 8GG8IL<J <E I8@JFE ;< :FIGJ
hKI8E><IJ I<JKhJ ;8EJ C�8GG8I<@C �G8I <O�
G@g:<J ;< DFEE8@<	 KIFD9FE<J	
8@>L@CC<J	 :CFLJ� �
� /K@C@J<Q LE GIF;L@K ;< E<KKFP8><

J8EJ :?CFI<� ,<JG<:K<Q C<J
@EJKIL:K@FEJ GL9C@h<J G8I JFE
=89I@:8EK� (�LK@C@J<Q A8D8@J ;<
K8DGFEJ <E C8@E< ;�8:@<I�

#6 ?6EE@J286 5F !@:?E 56
'@CE6 
�GIgJ C8M<I	 <JJLP<I C< AF@EK GFLI
<EC<M<I ;< C�<8L FL ;L ;hK<I><EK
IhJ@;L<C�

&<J GIF9CgD<J ;< DFLC< FL F;<LI
G<LM<EK IhJLCK<I J@ 8IIFJ< ;< C< FL C<
;hK<I><EK <JK G<ID@J ;< I<JK<I JLI C<
AF@EK�

� &8@JJ<I C< K8D9FLI J�8hI<I LE< =F@J
C8 C<JJ@M< K<ID@Eh< <E FLMI8EK
G8IK@<CC<D<EK C< ?L9CFK�  �<:@
G<ID<K c C�8@I ;< :@I:LC<I <K ;<
Jh:?<I C�?LD@;@Kh GFLM8EK I<JK<I
;8EJ C< K8D9FLI FL JLI C< AF@EK�

%6EE@J286 5F 324 T�AC@b
5F:ED =6DD:G:6=D 
-@ ;<J IhJ@;LJ ;< GIF;L@K C<JJ@M@<C FL
;<J 8;;@K@=J J< JFEK 8::LDLChJ ;8EJ C<
98:	 FL J@ <E:FI< ;< C�8;FL:@JJ<LI
C@HL@;< � C< GIF;L@K 9C8E:?@JJ8EK E�FEK
G8J hKh :FDGCgK<D<EK I@E:hJ �

� )LMI@I C< K@IF@I
;@JKI@9LK<LI ;<
;hK<I><EK�  �GGLP<I M<IJ C< 98J ���
GFLI ;h>8><I C< CFHL<K ;L K@IF@I�
-FIK@I C< K@IF@I ;< C�8GG8I<@C�

� ,<K@I<I C< 98: GFLI ;hK<I><EK
C@HL@;< <E C< JFLC<M8EK ?FIJ ;L
K@IF@I GFLI ;hK<I><EK�

� (<KKFP<I C< ;@JKI@9LK<LI GFLI
;hK<I><EK <E C< D<KK8EK JFLJ C<
IF9@E<K ;�<8L :?8L;<�  �JJLP<I
;FL:<D<EK C<J IhJ@;LJ ;<
;hK<I><EK� 

� ,<GC8:<I C< 98: GFLI ;hK<I><EK
C@HL@;< J@ MFLJ ;<M<Q LK@C@J<I LE
;hK<I><EK C@HL@;<�  ,<D<KKI< C<
K@IF@I
;@JKI@9LK<LI ;< ;hK<I><EK <E
GC8:< <K =<ID<Q
C< :FDGCgK<D<EK�

i (� *�- =8@I< =FE:K@FEE<I C<
C8M<
C@E>< J8EJ 8MF@I I<D@J C<
K@IF@I
;@JKI@9LK<LI ;< ;hK<I><EK <E
GC8:< <K C�8MF@I 9@<E I<=<IDh �



��

%6EE@J286 5F @F 56D
7:=EC6D T =�62F 5F C@3:?6E 
�<KK< FGhI8K@FE J�@DGFJ< CFIJHL< G8J
FL KIgJ G<L ;�<8L 8==CL< ;8EJ
C<�C8M<tC@E><�
�FDD<E:<Q G8I JLGGI@D<I C8�GI<JJ@FE
Ih>E8EK ;8EJ C<J�KLP8LO =C<O@9C<J
;�8II@Mh< ;�<8L �
� ,<=<ID<Q C<J IF9@E<KJ ;�<8L�

� �D<E<Q C< GIF>I8DD8K<LI JLI LE
GIF>I8DD< HL<C:FEHL< �J8L=
*A:?  ��JJFI8><� FL �C2:?
�0@;8E><���

� �GGLP<Q JLI C< 9FLKFE
*E2CE�'2FD6  <K 8KK<E;<Q HL<
C8�D<EK@FE T,F9@E<K ;�<8L
=<IDh��W J�8==@:?<�

� ,8D<E<Q C< GIF>I8DD8K<LI
JLI�&77�

%6EE@J286 5F�56D 4C:3=6�D�
XBF:A2?E =6 C@3:?6E 5�62F 

)GhI8K@FEJ c Ih8C@J<I JLI C<J I8::FI;J
;�<8L :?8L;< <K ;�<8L =IF@;< �

� �@J:FEE<:K K?< ?FJ< =IFD K?<
N8K<I =8L:<K�

� ,@EJ< K?< JKI8@E<I LE;<I ILEE@E>
N8K<I�

� ,<:FEE<:K K?< ?FJ<�

�=62?:?8 E96 DEC2:?6CD @? E96
H2D9:?8 >249:?6

� �@J:FEE<:K  K?< ?FJ< =IFD K?<
98:B F= K?< N8J?@E> D8:?@E<�

� �h9I8E:?<Q C< KLP8L =C<O@9C<
;L�IF9@E<K�

� ,@E:<Q C< :I@9C< JFLJ C�<8L
;L�IF9@E<K�

� ,<9I8E:?<Q C< KLP8L =C<O@9C<�

%6EE@J286 56D 4C:3=6D
XBF:A2?E =6 =2G6b=:?86

)GhI8K@FEJ c Ih8C@J<I JLI C<J I8::FI;J
;�<8L :?8L;< <K ;�<8L =IF@;< �

� �h9I8E:?<Q C< KLP8L =C<O@9C< J@KLh
8L ;FJ ;L C8M<tC@E><�

� �OKI8P<Q C< :I@9C< GL@J I@E:<QtC<
JFLJ C�<8L ;L IF9@E<K�

� #EJhI<Q C< :I@9C< GL@J I<9I8E:?<Q C<
KLP8L�

� ,FLMI<Q C<J IF9@E<KJ ;�<8L <K
MhI@=@<Q HL< C�<8L E< =L@K G8J 8L
E@M<8L ;<J I8::FI;J� -@ <CC< =L@K	
MhI@=@<Q J@ MFLJ 8M<Q :FII<:K<D<EK
I<D@J C< :I@9C< <E GC8:<�

� ,<=<ID<Q C<J IF9@E<KJ ;�<8L�

�@?D6:=D 56 ?6EE@J286
(FLJ MFLJ I<:FDD8E;FEJ ;< =8@I<
:@I:LC<I ;8EJ C< C8M<
C@E>< LE< G<K@K<
HL8EK@Kh ;< A8M<C c LJ8>< DhE8><I KFLJ
C<J KIF@J DF@J�
 8@K<J D8I:?<I C< C8M<
C@E>< ;< C8 =8fFE
JL@M8EK<	 J8EJ D<KKI< ;< C@E><�

� 0<IJ<I ��� K8JJ< ;�8><EK ;<
9C8E:?@D<EK ;8EJ C< :FDG8IK@D<EK
GFLI ;hK<I><EK ��� ;L ;@JKI@9LK<LI�

� �Oh:LK<Q C< GIF>I8DD<
:FLC<LIJ�:FKFE :?8L;�

�XE2CEC286 5F =2G6b=:?86 

%&+ ��
&<J GIF;L@KJ ;< ;hK8IKI8><
:FEK@<EE<EK ;<J 8:@;<J JLJ:<GK@9C<J
;�8KK8HL<I :<IK8@E<J G@g:<J ;L
C8M<tC@E>< <K ;< ;h:FCFI<I C< C@E><�

� :FE;@K@FE ;�LK@C@J<I C< KPG< :FII<:K ;<
GIF;L@K C<JJ@M@<C	 MFLJ E�8LI<Q G8J
9<JF@E ;< ;hK8IKI<I C< C8M<tC@E><�
-@ ;<J K8:?<J 9C8E:?<J	 ;< :8C:8@I< FL
D@EhI8C<J 8GG8I8@JJ<EK c�C�@EKhI@<LI ;L
K8D9FLI ;L C8M<tC@E><	 MFLJ GFLII<Q
LK@C@J<I LE GIF;L@K ;hK8IKI8EK GFLI C<J
<EC<M<I�
-@ KFLK<=F@J LE ;hK8IKI8>< J�@DGFJ<	
M<L@CC<Q JL@MI< C<J @EJKIL:K@FEJ GL9C@h<J
G8I C< =89I@:8EK ;L GIF;L@K ;<
;hK8IKI8><�



��

)6>X5:6C D@:b>Y>6 2FI A6E:E6D A2??6D 
� �-�)+ **�$�%+
,#-+/� �� �")� �&��.,#+/���
&<J IhG8I8K@FE E< GFLIIFEK iKI<
Ih8C@Jh<J HL< G8I LE K<:?E@:@<E
8>Ihh�

-@ ;<J IhG8I8K@FEJ J�@DGFJ<EK FL J@	
D8C>Ih C< K89C<8L :@t;<JJFLJ	 MFLJ E<
G8IM<E<Q G8J c JLGGI@D<I C<�;h=8LK G8I
MFLJtDiD< �
� ,8D<E<Q C< GIF>I8DD8K<LI JLI

&77�
� �h9I8E:?<Q C< C8M<tC@E>< ;<

C8�GI@J< ;< :FLI8EK�
� ,<=<ID<Q C<J IF9@E<KJ ;�<8L�
� �GG<C<Q C< J<IM@:< 8GIgJtM<EK<

�I<GFIK<QtMFLJ c C8 G8>< ����

&<J 8IK@:C<J ;< ;hG8EE8>< FEK
hELDhIh 8L ;<JJFLJ ;< E< GFLII8@K
G8J iKI< :FLM<IK G8I C< J<IM@:< ;<
>8I8EK@< �

-�@C MFLJ GC8kK JF@>E<LJ<D<EK hC@D@E<I
E�@DGFIK< HL<C ;< :<J GIF9CgD<J 8M8EK
;�8GG<C<I C< J<IM@:<�

�I8'4-+3+4: �';9+ 6599/(2+ �+3H*+
�>>A@97?7@F  67 >3 6GDX7 6G
BDA9D3??7�

�7 @�7EF B3E G@ 6X83GF� 
#3 8A@5F;A@ 6XF75FD;57 67 ?AGEE7 3 3<AGFX G@ 5K5>7 67
D;@V397 EGBB>X?7@F3;D7 BAGD DX6G;D7 >3 CG3@F;FX 67
?AGEE7�

#3 8A;E EG;H3@F7	 H7DE7L G@7 CG3@F;FX 36XCG3F7 67 BDA6G;F
>7EE;H;7>�

�7 @�7EF B3E G@ 6X83GF� 
#7 EKEFW?7 67 5A?B7@E3F;A@ 6G 6XEXCG;>;4D7 F7@F7
6�XCG;>;4D7D >3 5:3D97 B3D >7 4;3;E 67 ?AGH7?7@FE 67
DAF3F;A@ DXBXFXE�

�:3D97L FAG<AGDE >7 F3?4AGD 7@ ?X>3@973@F >7E 9D3@67E
+:  B7F;F7E B;W57E 67 >;@97�

�75; @�7EF B3E G@7 3@A?3>;7� 
#3 CG3@F;FX 67 >7EE;H7 7EF ;?BADF3@F7 7F @X57EE;F7 B>GE 67
F7?BE�

'DXHA;D G@7 6GDX7 67 >3H397 B>GE >A@9G7 BAGD 67 9DAEE7E
>7EE;H7E�

"?BAEE;4>7 6�AGHD;D
>7�:G4>AF�

'DAF75F;A@ 7@83@FE 35F;HX7� �XE35F;H7L >3 BDAF75F;A@ 7@83@FE	 HA;D B397 ��"?BAEE;4>7 6�AGHD;D
>7�:G4>AF� �AGBGD7 67 5AGD3@F� #7 BDA9D3??7 ;@F7DDA?BG D7BD7@6D3 G@7 8A;E >7�5AGD3@F

D7H7@G� *; HAGE HAG>7L 7@>7H7D >7 >;@97 B7@63@F >3 5AGBGD7
67 5AGD3@F	 3BB7>7L >7 *�- �HA;D�B397�����

'DA9D3??7 7@ 5AGDE 7F�AG :G4>AF H7DDAG;>>X BAGD 67E
D3;EA@E 67 EX5GD;FX�

�FF7@67L >3 8;@ 6G BDA9D3??7 � HA;D B397 �
�

�;5:7 ?U>7 ;@5ADD75F7?7@F AG B3E 4D3@5:X7� *GBBD;?7L`7@ >3 53GE7�
'DA9D3??3F7GD D3?7@X EGD �,,  3H3@F >3 8;@ 6G
BDA9D3??7�

*X>75F;A@@7L G@ BDA9D3??7�

"?BAEE;4>7 6�AGHD;D
>7�:G4>AF	 ?Y?7 7@
XF7;9@3@F BG;E D3>>G?3@F
>�3BB3D7;>�

'DAF75F;A@ 7@83@FE 35F;HX7� �XE35F;H7L >3 BDAF75F;A@ 7@83@FE	 HA;D B397 ��

'AGD 67E D3;EA@E 67 EX5GD;FX	 >7 :G4>AF E�7EF H7DDAG;>>X S
53GE7 6G @;H73G 6�73G	 67 >3 F7?BXD3FGD7 AG 67 >3 H;F7EE7
X>7HX7 6G F3?4AGD�

-A;D O�<AGF7D 6G >;@97�"@F7DDGBF;A@ 6G BDA9D3??7P	 B397
�
�

#7 BDA9D3??7 5A@F;@G7
4;7@ CG7 HAGE 3K7L XF7;@F
BG;E D3>>G?X >�3BB3D7;>�

'DAF75F;A@ 7@83@FE 35F;HX7� �XE35F;H7L >3 BDAF75F;A@ 7@83@FE	 HA;D B397 ��

#�3BB3D7;> @7 B7GF B3E
8A@5F;A@@7D� 'DXE7@57 67 >3
?7@F;A@ O'DAF75`7@83@FE�
AG;P EGD >�X5D3@�

'DAF75F;A@ 7@83@FE 35F;HX7� �XE35F;H7L >3 BDAF75F;A@ 7@83@FE	 HA;D B397 ��

#7E HAK3@FE 67 5A??3@67
@7 E�3>>G?7@F B3E�

,@ 8GE;4>7 7EF 9D;>>X� )7?B>357L >7 8GE;4>7 BDAFX973@F >7 5;D5G;F X>75FD;CG7 CG;
3>;?7@F7 >�3BB3D7;>�@7 E�3>>G?7@F B3E�
�BB7>7L >7 E7DH;57 3BDWE`H7@F7 E; >7 6X83GF B7DE;EF7�

�AGBGD7 67 5AGD3@F� #7 BDA9D3??7 ;@F7DDA?BG D7BD7@6D3 G@7 8A;E >7�5AGD3@F
D7H7@G� *; HAGE HAG>7L 7@>7H7D >7 >;@97 B7@63@F >3 5AGBGD7
67 5AGD3@F	 3BB7>7L >7 *�- �HA;D�B397 ����

#7 BDA9D3??7 @7 6X?3DD7
B3E	 >7 HAK3@F 67
 :'8:��';9+  5>;9@AF7�

-AGE @�3H7L B3E 3BBGKX EGD >7 4AGFA@ *F3DF�'3GE7� �BBGK7L EGD >7 4AGFA@  :'8:��';9+�



��

�I8'4-+3+4: �';9+ 6599/(2+ �+3H*+
#7 BDA9D3??7 @7 6X?3DD7
B3E�

-AGE @�3H7L B3E 87D?X >7 :G4>AF 5ADD75F7?7@F� -XD;8;7L E; 6G >;@97 7EF 5A;@5X 7@FD7 >7 :G4>AF 7F >7 <A;@F�

#3 ?7@F;A@ O!G4>AF
AGH7DF�P E�388;5:7 EGD
>�X5D3@�

�7D?7L >7 :G4>AF �G@ O5>;5P 6A;F E7 83;D7 7@F7@6D7�� 
#7 BDA9D3??7 BAGDEG;F�

#7 BDA9D3??7 @7 6X?3DD7
B3E� #3 ?7@F;A@ O�XB3DF
6;88XDXP E�388;5:7 EGD
>�X5D3@�

-AGE 3H7L EX>75F;A@@X >�:7GD7 67 8;@ 7F >�3H7L 35F;HX7� �G5G@7� #�3BB3D7;> 6X?3DD7 3GFA?3F;CG7?7@F�

"?BAEE;4>7 67 DX9>7D
>�:AD>A97�

#7 BDA9D3??7 3 6X<S 6X?3DDX � G@7 8A;E CG�G@
BDA9D3??7 3 6X?3DDX	 ;?BAEE;4>7 67 DX9>7D >�:AD>A97�

�FF7@67L CG7 >7 BDA9D3??7 E7 F7D?;@7�

#3 ?7@F;A@ T)X9>7D
>�:7GD7W  D7EF7 EGD >�X5D3@
4;7@ CG7 HAGE 3K7L 3BBGKX
EGD >7 4AGFA@ �+4;�

#7 DX9>397 7EF B3EEX 67E :7GD7E 3GJ ?;@GF7E � 57E 67GJ
XF3B7E 67 EX>75F;A@ 5A?BADF7@F >7 ?Y?7 F7JF7�

�G5G@7�

�G5G@7 :7GD7 388;5:X7� !7GD7 B3E DX9>X7� )X9>7L >�:7GD7 � HA;D B397 ���
"?BAEE;4>7 67 DX9>7D >�:7GD7
67 8;@�

!7GD7 B3E DX9>X7� )X9>7L >�:7GD7 � HA;D B397 ���"?BAEE;4>7 67 DX9>7D >�:7GD7
67 8;@� #7 BDA9D3??7 3 6X<S 6X?3DDX � G@7 8A;E CG�G@

BDA9D3??7 3 6X?3DDX	 ;?BAEE;4>7 67 EX>75F;A@@7D >�:7GD7
67 8;@�

�H3@F 67 83;D7 6X?3DD7D >7 BDA9D3??7	 EX>75F;A@@7L 7F
>3@57L >�:7GD7 67 8;@ HAG>G7� HA;D B397����

"?BAEE;4>7 67 5:A;E;D >3
H;F7EE7 6�7EEAD397�

�EEAD397 6X<S 7@ 5AGDE � B7@63@F G@ 5K5>7 6�7EEAD397	
;?BAEE;4>7 67 5:3@97D >3 H;F7EE7�

*X>75F;A@@7L >3 H;F7EE7 6�7EEAD397 3H3@F 6�7EEAD7D�

"?BAEE;4>7 67 EX>75F;A@@7D
>3 BDAF75F;A@ 7@83@FE�

#7 BDA9D3??7 3 6X<S 6X?3DDX� -AGE BAGH7L EX>75F;A@@7D >3 BDAF75F;A@ 7@83@FE 7@ ?A67
'3GE7�

)XE;6GE 67 BDA6G;F >7EE;H;7>
63@E >7 435�

#7 BDA6G;F >7EE;H;7> XF3;F :G?;67 AG 9DG?7>7GJ� %7FFAK7L 7F EX5:7L >7 435 S BDA6G;FE >7EE;H;7>E � HA;D B397
���63@E >7 435�
*7DH7L`HAGE 6G 53BG5:A@ 67 >3 4AGF7;>>7 67 BDA6G;F
>7EE;H;7> BAGD 6AE7D 57 67D@;7D�

#�73G @7 BX@WFD7 B3E 63@E
>3 ?35:;@7 AG >3 >7EE;H7
@�7EF B3E 6;EEAGF7� 

)A4;@7F 6�73G B3E AGH7DF� &GHD7L >7 DA4;@7F 6�73G� 
#7 BDA9D3??7 BAGDEG;F�>3 ?35:;@7 AG >3 >7EE;H7

@�7EF B3E 6;EEAGF7� 
O -XD;8;7L >7 DA4;@7F 6�73G �

+GK3G 8>7J;4>7 6�3>;?7@F3F;A@ B>;X AG 5A;@5X� *GBBD;?7L`7@ >3 53GE7�@�7EF B3E 6;EEAGF7� 
O -XD;8;7L >7 DA4;@7F 6�73G �
P 7EF 388;5:X 63@E >3 LA@7
6�388;5:397�

�D;4>7E 67 8;>FD397 A4EFDGXE 63@E >7 FGK3G 8>7J;4>7
6�3>;?7@F3F;A@�

%7FFAK7L >7E 5D;4>7E 6�3DD;HX7 6�73G	 HA;D B397 ���

6�388;5:397� �' ,54):/54 *+ 9I);8/:I *; :;?'; �7;'9:56�  7E
35F;HX7�

-XD;8;7L >�;@6;53F7GD 67 EX5GD;FX �HA;D B397 ����  *�;> 7EF
DAG97	 D7?B>357L >7 FGK3G�

�7;'9:56�  7EF 6X5>7@5:X �7D?7L >7 DA4;@7F 6�73G 7F 5:7D5:7L >3 8G;F7�
'D7EE;A@ 67 >�73G FDAB 83;4>7� *GBBD;?7L`7@ >3 53GE7�

�3G ;@H;E;4>7 63@E >7
F3?4AGD�

�7 @�7EF B3E G@ 6X83GF� 
#7 @;H73G 6�73G E7 E;FG7 7@`67EEAGE 67 >3 B3DF;7 H;E;4>7 6G F3?4AGD�

#3 EA>GF;A@ 67 >3H397
@�3�B3E XFX H;63@9X7
5A?B>WF7?7@F� #3 ?7@F;A@
O$AGEE7 FDAB AG BA?B7
4AG5:X �P E�388;5:7 EGD
>�X5D3@�

$AGEE7 FDAB AG BA?B7 4AG5:X #ADE 67 HAE BDA5:3;@7E >7EE;H7E	 GF;>;E7L ?A;@E 67
6XF7D97@F�  #7E 6XF7D97@FE EBX5;3>7?7@F 5A@VGE BAGD
HAFD7 >3H7
>;@97 G>FD3
B7D8AD?3@F BDA6G;E7@F ?A;@E 667
?AGEE7� >7E >7FFD7E M!�� 8;9GD7@F EGD >�7?43>>397�
%7FFAK7L >7 5A@6G;F 67 H;63@97 6�73G 7F�AG >7 8>7J;4>7 67
H;63@97 6�73G�

�7 >�73G 5AG>7 EAGE >3
?35:;@7�

#7 8;>7F397 6G D355AD6 XCG;B3@F >7 FGK3G 8>7J;4>7
6�3>;?7@F3F;A@ @�7EF B3E EG88;E3??7@F E7DDX�

)7EE7DD7L >7 8;>7F397 6G D355AD6�
?35:;@7�

�G;F7 63@E >7 FGK3G 8>7J;4>7 67 H;63@97� )7?B>357L >7 FGK3G 8>7J;4>7 67 H;63@97�
$AGEE7 EADF3@F B3D >7 435 S
BDA6G;FE >7EE;H;7>E�

�A??7 5AGE 3H7L GF;>;EX FDAB 67 >7EE;H7 AG 4;7@ 67 >3
>7EE;H7 @A@ :A?A>A9GX7 !�	 >3 BA?B7 @�3 B3E BG 7@>7H7D
>3 ?AGEE7�

$X>3@97D � 5G;>>7DX7 S EAGB>7 67 BDA6G;F 3EEAGB>;EE3@F 7F
��� B;@F7 ���� >;FD7�  6�73G 7F H7DE7D >7 FAGF 63@E >7
5A?B3DF;?7@F BAGD 6XF7D97@F �E3G8 63@E >7 53E 67 F;EEGE
67 B>7;@ 3;D �;?B7D?X34>7E���
,F;>;E7 ?A;@E 67 6XF7D97@F BAGD >7E >7EE;H7E 8GFGD7E�  #7E
6XF7D97@FE EBX5;3>7?7@F 5A@VGE BAGD HAFD7 >3H7
>;@97
!3GF7 �88;535;FX BDA6G;E7@F ?A;@E 67 ?AGEE7 7F 3GDA@F >7E
>7FFD7E O !� P ;?BD;?X7E EGD >�7?43>>397 �D75:7D5:7D >7
EK?4A>7 O !� P EGD >�7?43>>397��

�EEAD397E DXBXF;F;8E� �7 @�7EF B3E G@ 6X83GF� 
#7 EKEFW?7 67 6XF75F;A@ 67 5:3D97 6XEXCG;>;4DX7 F7@F7
6�XCG;>;4D7D >3 5:3D97 B3D >7 4;3;E 67 ?AGH7?7@FE 67
DAF3F;A@ DXBXFXE�

+AG<AGDE ?X>3@97D B>GE;7GDE 3DF;5>7E HA>G?;@7GJ 7F 67
B7F;F7 F3;>>7 63@E >7 F3?4AGD�



��

�I8'4-+3+4: �';9+ 6599/(2+ �+3H*+
#7 >;@97 @�3 B3E XFX 7EEADX�

�#3 >7EE;H7 7EF 53>?7 E7
?AG;>>7��

#7E 3DF;5>7E HA>G?;@7GJ E7 EA@F 7@5:7HYFDXE 7F @�A@F B3E
BG YFD7 DXB3DF;E 67 ?3@;WD7 G@;8AD?7 63@E >7 F3?4AGD�
'AGD 67E D3;EA@E 67 EX5GD;FX	 >7 5K5>7 6�7EEAD397 S :3GF7
H;F7EE7 3 XFX 3GFA?3F;CG7?7@F 3@@G>X�

+AG<AGDE ?X>3@97D B>GE;7GDE 3DF;5>7E HA>G?;@7GJ 7F 67
B7F;F7 F3;>>7 63@E >7 F3?4AGD�

�:3D97D >3 F3;>>7 FDAB B7F;F7 �<AGF7D B>GE 67 >7EE;H7�
,@7 73G FDAB E3HA@@7GE7 7EF 53GEX7 B3D G@7 CG3@F;FX
7J57EE;H7 67 6XF7D97@F	 AG B3D >�GF;>;E3F;A@ 6�G@ 6XF7D97@F
@A@ :3GF7 788;535;FX

$X>3@97D � 5G;>>7DX7 S EAGB7 67 BDA6G;F 3EEAGB>;EE3@F 7F
��� B;@F7 ���� >;FD7� 6�73G 7F H7DE7D >7 FAGF 63@E >3
5:3?4D7 6G 6;EFD;4GF7GD 67 6XF7D97@F BD;@5;B3>7 � DX6G;D7
>3 CG3@F;FX 67 6XF7D97@F GF;>;EX7 � GF;>;E7D G@ 6XF7D97@F !��
�D75:7D5:7D >7 EK?4A>7 O !� P��

)XEG>F3F 67 >3H397
;@E3F;E83;E3@F�

#7 >;@97 XF3;F B>GE E3>7 CG7 HAGE @7 >7 B7@E;7L� *X>75F;A@@7L >7 BDA9D3??7 67 >3H397 363BFX 
AG 
 :'/4 8+35<'2 �B2/3/4':/54 *+9 :').+9�  5A??7 ABF;A@
EGBB>X?7@F3;D7�

'3E 3EE7L 67 BDA6G;F >7EE;H;7>� �<AGF7L 6G BDA6G;F >7EE;H;7> 7@ D7EB75F3@F >7E
EBX5;8;53F;A@E 6G 834D;53@F�

'DXE7@57 67 DXE;6GE 67
BDA6G;F >7EE;H;7> EGD >7 >;@97�

�7DF3;@7E BDA6G;FE >7EE;H;7>E E3@E B:AEB:3F7 5A@F;7@@7@F
67E DXE;6GE ;@EA>G4>7E 63@E >�73G CG; E7 ?3@;87EF7@F EAGE
8AD?7 67 F35:7E 5>3;D7E EGD >7 >;@97�

�DAEE7L 57E F35:7E G@7 8A;E >7 >;@97 E75�

)XE;6GE 9D;E EGD >7 >;@97� �55G?G>3F;A@ 67 E3>;EEGD7E 6G7E S 67E BA??367E	
?3F;WD7E 9D3EE7E AG :G;>7E�

-7DE7L >3 CG3@F;FX ?3J;?3>7 67 BDA6G;F >7EE;H;7> BG;E
EX>75F;A@@7L >3 B>GE :3GF7 F7?BXD3FGD7 36?;E7 B3D
57�>;@97�

#3 ?35:;@7 8DX?;F AG
FD7?4>7 >ADECG�7>>7 B3EE7
6�G@7 H;F7EE7 6�7EEAD397
43EE7 S G@7 H;F7EE7 X>7HX7

#3 EGEB7@E;A@ 6G F3?4AGD B7GF E7 6X53>7D B7@63@F
>�355X>XD3F;A@� "> @7 E�39;F B3E 6�G@ 6X83GF�

'AGD ?;@;?;E7D 57F 7887F	 ?X>3@97L >7E B7F;F7E 7F 9D3@67E
B;g:<J ;< C@E>< ;8EJ LE< :?8I>< ;< C@E><�

�77:49286 56D 5XC2?86>6?ED 

!+>:+ ',,/).I
9;8 2�I)8'4

�';9+ 6599/(2+ �+3H*+

O)A4;@7F  6�73G 87D?X
�P

)A4;@7F 6�73G B3E AGH7DF� &GHD7L >7 DA4;@7F 6�73G� 
#7 BDA9D3??7 BAGDEG;F��P

�>7J;4>7 6�3>;?7@F3F;A@ B>;X AG X5D3EX� *GBBD;?7L`7@ >3 53GE7�
�D;4>7 A4EFDGX 63@E >7 8>7J;4>7 6�3>;?7@F3F;A@� %7FFAK7L >7E 5D;4>7E 6�3DD;HX7 6�73G	 HA;D B397 ���
'D7EE;A@ 67 >�73G FDAB 83;4>7� *GBBD;?7L`7@ >3 53GE7�

�' ,54):/54 *+ 9I);8/:I *; :;?'; �7;'9:56�  7EF 35F;HX7� -XD;8;7L >�;@6;53F7GD 67 EX5GD;FX �HA;D B397 ����  *�;> 7EF
DAG97	 D7?B>357L >7 FGK3G�

O$AGEE7 FDAB AG
BA?B7 4AG5:X�P

$AGEE7 FDAB AG BA?B7 4AG5:X #ADE 67 HAE BDA5:3;@7E >7EE;H7E	 GF;>;E7L ?A;@E 67 6XF7D97@F�
#7E 6XF7D97@FE EBX5;3>7?7@F 5A@VGE BAGD HAFD7 >3H7
>;@97
G>FD3
B7D8AD?3@F BDA6G;E7@F ?A;@E 667 ?AGEE7� >7E >7FFD7E
M!�� 8;9GD7@F EGD >�7?43>>397� %7FFAK7L >7 5A@6G;F 67
H;63@97 6�73G 7F�AG >7 8>7J;4>7 67 H;63@97 6�73G�

O!G4>AF AGH7DF�P -AGE @�3H7L B3E 87D?X >7 :G4>AF 5ADD75F7?7@F� -XD;8;7L E; 6G >;@97 7EF 5A;@5X 7@FD7 >7 :G4>AF 7F >7 <A;@F� 
)787D?7L >7 :G4>AF�

�7;'9:56�
�5F;H3F76 ��5F;HX�

�7;'9:56�  7EF 6X5>7@5:X �7D?7L >7 DA4;@7F 6�73G 7F 5:7D5:7L >3 8G;F7�

#7 BDA57EEGE 67
>3H397 7EF 3DDYFX�  O
�CG3EFAB 35F;H3F76 P
��CG3EFAB 35F;HX� 7EF
388;5:X 63@E >3 LA@7
6�388;5:397�

�7;'9:56�  7EF 6X5>7@5:X #A53>;E7D 7F DXB3D7D >3 8G;F7�  -XD;8;7D FAGE >7E 4D3@5:7?7@FE�
�A@F35F7D >7 E7DH;57 3BDWE
H7@F7 BAGD DX;@;F;3>;E7D >3
8A@5F;A@ �7;'9:56�  �E7 D7BADF7D S >3 B397 �
���

-@ MFLJ E< G8IM<E<Q G8J c JLGGI@D<I C< ;h=8LK D8C>Ih C<J :FEJ<@CJ =@>LI8EK ;8EJ C< K89C<8L :@t;<JJLJ	 8KK<E;<Q ��J<:FE;<J	
hK<@>E<Q C�8GG8I<@C	 I8CCLD<QtC<	 JhC<:K@FEE<Q C< GIF>I8DD< <K =8@K<JtC< I<;hD8II<I�
-@ C< ;h=8LK G<IJ@JK<	 8GG<C<Q C< J<IM@:< 8GIgJtM<EK< � MF@I G8>< ���



��

*6CG:46 �ACWDb-6?E6 �*�-� 
�< C8M<tC@E>< E< ;<D8E;< 8L:LE
<EKI<K@<E G8IK@:LC@<I 8LKI< HL< C<J
FGhI8K@FEJ ;< E<KKFP8>< <K <EKI<K@<E
GIh:h;<DD<EK D<EK@FEEh<J� -@ MFKI<
C8M<tC@E>< MFLJ :8LJ< ;<J GIF9CgD<J	
I<GFIK<QtMFLJ 8L :FEK<EL ;< C8�G8><
�� 8M8EK ;�8GG<C<I C< -�0�
-@ ;<J FGhI8K@FEJ ;< -�0 J�8MgI<EK
Eh:<JJ8@I<J	 M<L@CC<Q :FEK8:K<I MFKI<
@EJK8CC8K<LI FL LE GF@EK ;< -�0 8>Ihh�
(< K<EK<Q G8J ;< IhG8I<I C�8GG8I<@C G8I
MFJ GIFGI<J DFP<EJ� .FLK< IhG8I8K@FE
8::FDGC@< G8I ;<J G<IJFEE<J EFE
8LKFI@Jh<J I@JHL< ;< MFLJ =8@I< G<I;I<
C< 9hEh=@:< ;< C8 >8I8EK@<�
-@ C< C8M<tC@E>< MFLJ :8LJ< LE GIF9CgD<
HL<C:FEHL<	 <K J@ C<J GI<JK8K@FEJ
I<fL<J E< MFLJ FEK G8J�J8K@J=8@K �
� �FDD<E:<Q J�M�G� G8I :FEK8:K<I

MFKI< @EJK8CC8K<LI FL C�<EKI<GI@J< ;<
-�0 8>Ihh< J@KLh< ;8EJ MFKI<
Ih>@FE	 <K <OGC@HL<QtCL@ C<J I8@JFEJ
;< MFKI< Dh:FEK<EK<D<EK� �<:@
JL==@I8 EFID8C<D<EK c IhJFL;I< C<
GIF9CgD<�

� -@ C< GIF9CgD< G<IJ@JK< 8GIgJ 8MF@I
:FCC89FIh 8M<: MFKI< @EJK8CC8K<LI FL
8M<: C< K<:?E@:@<E ;L -�0	
=8@K<JtC< EFLJ J8MF@I	 JF@K <E EFLJ
h:I@M8EK c C�8;I<JJ< JL@M8EK<�

�-" "FD< �GGC@8E:<J
���� ':  8;;<E �M<�
"LEK@E>KFE �<8:?	 &� �����	
/-�

JF@K <E EFLJ 8GG<C8EK 8L ELDhIF
JL@M8EK �
�t�


���t��
�

-@ MFLJ EFLJ h:I@M<Q	 E�FL9C@<Q G8J ;<
AF@E;I< � -@ MFLJ EFLJ 8GG<C<Q	
E�FL9C@<Q G8J ;< GIhG8I<I	 C<J
@E=FID8K@FEJ JL@M8EK<J �

 &< ELDhIF ;L DF;gC<

 &< ELDhIF ;< JhI@<

 &8 ;8K< ;�8:?8K ;�FI@>@E<

 &8 ;8K< ;�8GG8I@K@FE ;L GIF9CgD<

 /E< ;<J:I@GK@FE ;L GIF9CgD<
-@ MFLJ EFLJ h:I@M<Q	 M<L@CC<Q AF@E;I<
LE< :FG@< ;< C8 =8:KLI< <K EFLJ @E;@HL<I
LE< ELDhIF ;< KhChG?FE< Fo EFLJ
GFLMFEJ MFLJ AF@E;I< ;8EJ C8 AFLIEh<�

0FLJ KIFLM<I<Q C< ELDhIF ;L DF;gC< <K
C< ELDhIF ;< JhI@< JLI C8�GC8HL<
J@>E8ChK@HL<� �<KK< GC8HL< J< KIFLM< JLI
C8 G8IK@< ;L :8GFK ;L C8M<tC@E>< M@J@9C<
LE< =F@J C< ?L9CFK FLM<IK�

&�@D8>< :@
;<JJFLJ @CCLJKI<
C�<DGC8:<D<EK 8GGIFO@D8K@= ;< C8
GC8HL< J@>E8ChK@HL<� &< ELDhIF ;<
DF;gC< <JK <EKFLIh ;�LE I<:K8E>C<�  &<
ELDhIF ;< JhI@< <JK J@KLh JFLJ C<
ELDhIF ;< DF;gC<�

�E <O8DGC< @J J?FNE 9<CFN�

&< =89I@:8EK J< IhJ<IM< C< ;IF@K
;�<==<:KL<I ;<J DF;@=@:8K@FEJ 8L
GIF;L@K FL 8L D8EL<C J8EJ 8M@J
GIh8C89C<�



��

Q%&%�Q �� ��)�%+ � �� ')&�, + # $ +Q�      
#3H7
>;@97  �AE5: -;E;A@�

�@FG6CEFC6 56 =2 82C2?E:6 6E 2AA=:42E:@? �  &8 >8I8EK@< C@D@Kh< =FLIE@< G8I �-" "FD< �GGC@8E:<J �FIGFI8K@FE ��FJ:?� ;8EJ :<K
hEFE:h ;< >8I8EK@< ;< GIF;L@K C@D@Kh< J�8GGC@HL< J<LC<D<EK 8L #3H7
>;@97 �AE5: -;E;A@� �C< T  *IF;L@K W� M<E;L 8L GI<D@<I 8:?<K<LI
LK@C@J8K<LI	 D8@J c C8 JKI@:K< :FE;@K@FE HL< C< *IF;L@K 8@K hKh 8:?<Kh �  ��� GFLI LE LJ8>< ;FD<JK@HL< EFID8C �EFE :FDD<I:@8C� <K HL�@C
8@K <==<:K@M<D<EK	 <E KFLK K<DGJ	 hKh LK@C@Jh LE@HL<D<EK c ;<J =@EJ ;FD<JK@HL<J EFID8C<J �KFLK LJ8>< :FDD<I:@8C FL ;8EJ LE
<EM@IFEE<D<EK :FDD<I:@8C ;< :< *IF;L@K ����	�  ����
���
��
��� 	� ��������� � ��� E<L= 8L ;hK8@C �EFE :FDD< DF;gC< <OGFJh	 T
K<C HL<C W FL GIh8C89C<D<EK I<KFLIEh�	 8:?<Kh ;@I<:K<D<EK G8I C< :FEJFDD8K<LI =@E8C	 <K EFE GFLI C8 I<M<EK< FL C�LK@C@J8K@FE
:FDD<I:@8C< � <K ��� 8LO ^K8KJ
/E@J FL 8L �8E8;8	 <K HL�@C JF@K <E KFLK K<DGJ ;<D<LIh ;8EJ C< G8PJ ;< C�8:?8K ;�FI@>@E<� &<J
>8I8EK@<J hEFE:h<J 8LO GIhJ<EK<J J�8GGC@HL<EK J<LC<D<EK 8L GI<D@<I 8:?<K<LI ;L *IF;L@K <K E< JFEK G8J :<JJ@9C<J�   �FJ:? J<
IhJ<IM< C< ;IF@K ;�<O@><I LE< GI<LM< ;�8:?8K 8L DFD<EK Fo LE< Ih:C8D8K@FE <JK ;hGFJh< 8L K@KI< ;< C8 >8I8EK@< 8=@E ;< :FE=@ID<I
HL< C< GIF;L@K I<EKI< ;8EJ C< :?8DG ;�8GGC@:8K@FE ;< :<KK< >8I8EK@< C@D@Kh< ;< GIF;L@K� &8 >8I8EK@< <JK  ����
���
��
��� ����	�� 
J@ C< *IF;L@K hK8@K LE DF;gC< <OGFJh	 J�@C 8 hKh M<E;L T K<C HL<C W	 KI8=@HLh	 J�@C <JK 89kDh FL J�@C 8 hKh T M<E;L Ch>gI<D<EK
<E;FDD8>h W	 FL J@ :�<JK LE DF;gC< HL@ 8 hKh GIh8C89C<D<EK I<KFLIEh	 F:KIFPh >I8KL@K<D<EK	 LE ;FE ;< 9@<E=8@J8E:< FL LE GI@O
;< :FE:FLIJ�

�  -�8JJLI<I ;< I<KFLIE<I C8 :8IK< ;�<EI<>@JKI<D<EK � +LF@HL< EFE Eh:<JJ8@I< GFLI HL< C8 :FLM<IKLI< ;< C8 >8I8EK@< GI<EE< <==<K	
<CC< :FEJK@KL< C< D<@CC<LI DFP<E GFLI �FJ:? ;< MFLJ GIhM<E@I ;8EJ C�hM<EKL8C@Kh @DGIF989C< ;�LE 8M@J ;< Jh:LI@Kh FL ;�LE I<KI8@K
;< GIF;L@K�

�FCX6 56 =2 82C2?E:6 �FJ:? >8I8EK@K HL< C< *IF;L@K <JK <O<DGK ;< ;h=8LK ;< D8K@gI< FL ;< =89I@:8K@FE G<E;8EK LE< GhI@F;< ;<
KIF@J
:<EK JF@O8EK<
:@EH AFLIJ ����� AFLIJ c :FDGK<I ;< C8 ;8K< ;�8:?8K�  �<KK< GhI@F;< :FDD<E:< c :FLI@I c G8IK@I ;< C8 ;8K<

)XA2C2E:@? @F C6>A=246>6?E 5F AC@5F:E 4@>>6 C64@FCD 6I4=FD:7 �  *<E;8EK :<KK< GhI@F;< ;< >8I8EK@<	 �FJ:? FL C�LE ;< J<J
GI<JK8K8@I<J ;< J<IM@:<J 8>IhhJ IhG8I<I8 C< *IF;L@K J8EJ =I8@J ;< MFKI< G8IK �JFLJ IhJ<IM< ;< :<IK8@E<J C@D@K8K@FEJ hEFE:h<J 8LO
GIhJ<EK<J� J�@C J�8MgI< HL< C8 =89I@:8K@FE ;L *IF;L@K GIhJ<EK< LE ;h=8LK ;< D8K@gI< FL ;< =89I@:8K@FE�  -@ ;<J K<EK8K@M<J
I8@JFEE89C<J ;< IhG8I8K@FE ;L *IF;L@K FEK hKh =8@K<J J8EJ JL::gJ	 8CFIJ �FJ:? I<DGC8:<I8 C< *IF;L@K �;<J DF;gC<J D@J c E@M<8L
G<LM<EK iKI< D@J c MFKI< ;@JGFJ@K@FE�	 c C8 J<LC< ;@J:IhK@FE ;< �FJ:?	 DFP<EE8EK ;<J =I8@J JLGGChD<EK8@I<J��  .FLK :FDGFJ8EK FL
G@g:< <EC<MhJ ;<M@<EE<EK C8 GIFGI@hKh ;< �FJ:?	 c J8 J<LC< FGK@FE� .FLK< G@g:< I<DGC8:h< <K�FL IhG8Ih< ;F@K 8JJLD<I C�@;<EK@Kh ;<
C8 G@g:< ;�FI@>@E< 8LO =@EJ ;< C8 GIhJ<EK< >8I8EK@<	 <K :<KK< ;<IE@gI< E< J<I8 G8J GIFCFE>h< 8L I<>8I; ;< :<J G@g:<J� &8 J<LC<
F9C@>8K@FE <K I<JGFEJ89@C@Kh ;< �FJ:? <E M<IKL ;<J GIhJ<EK<J <JK ;< IhG8I<I J<LC<D<EK C< *IF;L@K GIhJ<EK8EK LE ;h=8LK ;<
=89I@:8K@FE	 G8I C�<EKI<D@J< ;�LE GI<JK8K8@I< ;< J<IM@:<J 8>Ihh �FJ:? 8LO ?<LI<J EFID8C<J ;< KI8M8@C� *FLI ;<J HL<JK@FEJ ;<
Jh:LI@Kh <K ;< ;FDD8><J c C8 GIFGI@hKh	 �FJ:? I<:FDD8E;< M@M<D<EK ;< E< G8J K<EK<I ;< IhG8I<I JF@
DiD< C< *IF;L@K	 E@
;�LK@C@J<I LE J<IM@:< ;< IhG8I8K@FE EFE 8LKFI@Jh� �FJ:? ;h:C@E< KFLK< I<JGFEJ89@C@Kh FL F9C@>8K@FE GFLI C<J IhG8I8K@FEJ FL C< KI8M8@C
<==<:KLhJ G8I LE J<IM@:< ;< IhG8I8K@FE EFE 8LKFI@Jh�  -@ MFLJ :?F@J@JJ<Q ;< =8@I< IhG8I<I C< *IF;L@K G8I LE< G<IJFEE< 8LKI< HL�LE
GI<JK8K8@I< ;< J<IM@:<J 8>Ihh	 ��..� !�,�(.#� ��0#�(�,� �/.)'�.#+/�'�(. (/&&� �. ()( �0�(/�� &<J GI<JK8K8@I<J
;< J<IM@:<J 8>IhhJ JFEK ;<J G<IJFEE<J FL ;<J :FDG8>E@<J HL@ FEK hKh JGh:@8C<D<EK =FIDh<J GFLI C<J GIF;L@KJ �FJ:? <K HL@
GFJJg;<EK	 ;< C�8M@J ;< �FJ:?	 LE< <O:<CC<EK< IhGLK8K@FE GFLI C< J<IM@:< c C8 :C@<EKgC< <K ;<J 8GK@KL;<J K<:?E@HL<J �@C <JK c EFK<I
HL�@C J�8>@K ;�<EK@KhJ @E;hG<E;8EK<J <K ���  ;<J 8><EKJ	 G8IK<E8@I<J	 8==@C@hJ FL I<GIhJ<EK8EKJ ;< �FJ:?�� (FEF9JK8EK C<J
;@JGFJ@K@FEJ GIh:h;<EK<J	 �FJ:? E�8JJLD<I8 8L:LE< I<JGFEJ89@C@Kh FL F9C@>8K@FE c C�h>8I; ;L *IF;L@K J�@C <JK J@KLh ;8EJ LE<
Ih>@FE hCF@>Eh< �GCLJ ;< �

 D@C<J ���
 BD� ;�LE GI<JK8K8@I< ;< J<IM@:<J 8>Ihh� FL J�@C <JK I8@JFEE89C<D<EK @E8::<JJ@9C< FL c LE
<E;IF@K	 ;8EJ LE< QFE< FL ;8EJ LE <EM@IFEE<D<EK ;8E><I<LO	 D<E8f8EKJ FL ?8J8I;<LO � ;8EJ LE K<C :8J	 J@ MFLJ <E =8@K<J C8
;<D8E;<	 �FJ:? GFLII8@K G8P<I C<J =I8@J ;< D8@E
;�vLMI< <K ;< G@g:< <K <OGh;@<I C<J G@g:<J 8L GI<JK8K8@I< ;< J<IM@:< 8>Ihh C<
GCLJ GIF:?<	 D8@J MFLJ J<I@<Q HL8E; DiD< <EK@gI<D<EK I<JGFEJ89C< GFLI KFLK ;hGC8:<D<EK FL 8LKI<J =I8@J JGh:@8LO I<HL@J G8I
C< J<IM@:< ;< IhG8I8K@FE	 c JLGGFJ<I HL�@C 8::<GK< ;�<==<:KL<I LE< M@J@K< ;< IhG8I8K@FE�

 

�2C2?E:6 =:>:EX6 AC@=@?8X6 �

�"�B� �� �� �����!�� ���!B� �� �� �����!��

 3D3@F;7 >;?;FX7 67 � 3@E 
R 5A?BF7D 67 >3 63F7 6�35:3F

�AE5: 8AGD@;D3 9D3FG;F7?7@F >7E B;W57E 67 D75:3@97 67 FAGF X>X?7@F
5A@EF;FG3@F E�3HXD3@F 6X875FG7GJ 63@E 67E 5A@6;F;A@E @AD?3>7E
6�GF;>;E3F;A@ 6A?7EF;CG7 B7@63@F >7E 67GJ BD7?;WD7E 3@@X7E 5AGD3@F7E S
5A?BF7D 67 >3 63F7 6�35:3F	  8D3;E 6�7JBX6;F;A@ @AD?3GJ �@A@ 355X>XDXE�
;@5>GE	 8D3;E 67 ?3;@
6�bGHD7 7J5>GE�



��

 3D3@F;7  >;?;FX7 67 � 3@E EGD >7E 5A?BAE3@FE X>75FDA@;CG7E 
R 5A?BF7D 67 >3 63F7 6�35:3F

�AE5: DXB3D7D3 AG D7?B>357D3 9D3FG;F7?7@F FAGF ?;5DABDA57EE7GD AG
53DF7 S 5;D5G;FE ;?BD;?XE E�3HXD3@F 6X875FG7GJ 63@E 67E 5A@6;F;A@E
@AD?3>7E 6�GF;>;E3F;A@ 6A?7EF;CG7 B7@63@F >7E 67GJ BD7?;WD7E 3@@X7E
5AGD3@F7E S 5A?BF7D 67 >3 63F7 6�35:3F	  8D3;E 67 ?3;@
6�bGHD7 7J5>GE�

 3D3@F;7 >;?;FX7 67 � 3@E EGD >7 ?AF7GD 
R 5A?BF7D 67 >3 63F7 6�35:3F

�AE5: DXB3D7D3 AG D7?B>357D3 9D3FG;F7?7@F FAGF ?AF7GD AG 5A?BAE3@F
6G ?AF7GD E�3HXD3@F 6X875FG7GJ 63@E 67E 5A@6;F;A@E @AD?3>7E
6�GF;>;E3F;A@ 6A?7EF;CG7 B7@63@F >7E 67GJ BD7?;WD7E 3@@X7E 5AGD3@F7E S
5A?BF7D 67 >3 63F7 6�35:3F	 8D3;E 67 ?3;@
6�bGHD7 7J5>GE�

'C@5F:E 9@CD 82C2?E:6  �FJ:? E�<JK ELCC<D<EK K<EL	 <E ;IF@K FL 8LKI<D<EK	 ;< MFLJ F==I@I KFLK< :FE:<JJ@FE	 P :FDGI@J
IhG8I8K@FEJ	 K8I@=J GIFGFIK@FEE<CJ FL I<DGC8:<D<EK ;< *IF;L@K	 LE< =F@J C8 >8I8EK@< <OG@Ih<�

�I4=FD:@?D 56 =2 82C2?E:6 �  &8 :FLM<IKLI< ;< >8I8EK@< ;h:I@K< 8LO GIhJ<EK<J <O:CLK KFLK ;h=8LK FL ;FDD8>< E< ;h:FLC8EK G8J
;�LE< =8LK< ;@I<:K< ;< �FJ:?	 P :FDGI@J J8EJ C@D@K8K@FE	 LE FL GCLJ@<LIJ ;<J :8J JL@M8EKJ � ��� LK@C@J8K@FE ;L *IF;L@K ;�LE< =8fFE
8LKI< HL< EFID8C<	 ?89@KL<CC< <K GIhML< �P :FDGI@J	 J8EJ C@D@K8K@FE	 KFLK< =FID< ;�LK@C@J8K@FE :FDD<I:@8C<	 LK@C@J8K@FE FL I8E><D<EK
;�LE GIF;L@K GFLI C�@EKhI@<LI c C�<OKhI@<LI	 LK@C@J8K@FE ;L *IF;L@K 8M<: ;<J M8@JJ<8LO 8hI@<EJ FL =CFKK8EKJ � � ��� D8LM8@J< :FE;L@K<
MFCFEK8@I< ;< KFLK< G8IK@<	 :FE;L@K< Eh>C@><EK<	 D8LM8@J< LK@C@J8K@FE	 89LJ	 8::@;<EKJ	 Eh>C@><E:<	 <OGCF@K8K@FE @IIh>LC@gI<	
D8EHL<D<EK c C�<EKI<K@<E	 @EJK8CC8K@FE @E8;hHL8K< FL Eh>C@>h<	 8CKhI8K@FE	 D8EHL<D<EK c F9J<IM<I C<J @EJKIL:K@FEJ ;<
=FE:K@FEE<D<EK	 D8E@GLC8K@FE J8EJ GIh:8LK@FE	 J<IM@:< EFE 8LKFI@Jh �P :FDGI@J C< T 9I@:FC8>< W =8@K JF@
DiD< FL C�<OGCFI8K@FE ;L
=FE:K@FEE<D<EK @EK<IE< ;< C�8GG8I<@C� � ��� Ih>C8><	 8CKhI8K@FE FL DF;@=@:8K@FE ;< KFLK< JFIK< � ��� D8EHL<D<EK c J< :FE=FID<I c
KFLJ C<J :F;<J hC<:KI@HL<J	 ;< GCFD9<I@< <K�FL ;< :FEJKIL:K@FE ;< C�hK8K	 CF:8LO	 DLE@:@G8LO FL ;L :FDKh	 Ig>C<D<EKJ FL CF@J <E
M@>L<LI	 P :FDGI@J C< D8EHL<D<EK c @EJK8CC<I C< *IF;L@K JKI@:K<D<EK <E :FE=FID@Kh 8M<: C<J :F;<J <K Ig>C<D<EKJ ;�@E:<E;@< <K ;<
:FEJKIL:K@FE CF:8LO � ��� LJLI< <K ;hKhI@FI8K@FE EFID8C<J	 ;hM<IJ<D<EKJ ;�8C@D<EKJ	 ;< C@HL@;<J	 8::LDLC8K@FE ;< >I8@JJ<	 FL
8LKI<J JL9JK8E:<J 8::LDLCh<J JLI	 ;8EJ FL 8LKFLI ;L *IF;L@K � <K ��� KFLK< =FI:< <K =8:K<LI <OK<IE<J	 hChD<EK8@I<J <K�FL
<EM@IFEE<D<EK8LO	 P :FDGI@J J8EJ C@D@K8K@FE	 GCL@<	 M<EK	 J89C<	 @EFE;8K@FEJ	 @E:<E;@<J	 >C@JJ<D<EKJ ;< K<II8@E	 ><C	 ?LD@;@Kh
<O:<JJ@M< FL <OGFJ@K@FE GIFCFE>h< c C�?LD@;@Kh	 =FL;I<	 JLIK<EJ@FEJ	 ;h=8LKJ ;< JKIL:KLI< <EM@IFEE8EK< ;< C�8GG8I<@C	 <K
:8K8JKIFG?<J E8KLI<CC<J�  �E 8L:LE :8J �FJ:? E�8JJLD<I8 C8 DF@E;I< F9C@>8K@FE FL I<JGFEJ89@C@Kh GFLI ;<J ;FDD8><J JLIM<ELJ
c C8 GIFGI@hKh <EM@IFEE8EK<	 P :FDGI@J 8IDF@I<J	 GC8E:?<IJ	 GC8=FE;J <K 8LKI<J JKIL:KLI<J FL F9A<KJ 8LKFLI ;L *IF;L@K�  ^>8C<D<EK
<O:CLJ ;< C8 >8I8EK@< JFEK C<J h>I8K@>ELI<J	 hI8=CLI<J	 <E:F:?<J D@E<LI<J <K ;FDD8><J <JK?hK@HL<J JLI C<J JLI=8:<J <OK<IE<J <K
C<J G@g:<J <OGFJh<J � &<J GIF;L@KJ ;FEK C<J ELDhIFJ ;< JhI@< FEK hKh DF;@=@hJ	 <==8:hJ FL <EC<MhJ � C<J M@J@K<J ;< J<IM@:< GFLI
DFEKI<I 8L :C@<EK :FDD<EK LK@C@J<I C< *IF;L@K FL C<J M@J@K<J 8CFIJ HL< C< *IF;L@K E< GIhJ<EK< 8L:LE GIF9CgD< � C8 :FII<:K@FE ;<
GIF9CgD<J ;�@EJK8CC8K@FE �MFLJ iK<J LE@HL<D<EK I<JGFEJ89C< ;< KFLK< JKIL:KLI< <K Ih>C8>< ;L *IF;L@K	 P :FDGI@J hC<:KI@:@Kh	
GCFD9<I@< FL 8LKI<J J<IM@:<J LK@C@K8@I<J	 GFLI LE GC8E:?<I�=FE;8K@FE 8GGIFGI@hJ <K GFLI KFLK< DF;@=@:8K@FE P :FDGI@J	 J8EJ
C@D@K8K@FE	 ;<J 8IDF@I<J	 DLIJ	 GC8E:?<IJ	 hK8>gI<J	 <K:�� � <K GFLI C8 I<D@J< <E =FE:K@FE ;<J :FLG<
:@I:L@KJ FL =LJ@9C<J� ��(- &�
'�-/,� )/ &� &)# &� *�,'�.	 &� *,^-�(.� !�,�(.#� ^()(�� 0)- ,��)/,- �2�&/-# - [ &�^!�,� �/ *,)�/#.	
+/� &� ,^�&�'�.#)( -)#. �� (�./,� �)(.,��./�&&� )/ �^&#�./�&&� �3 �)'*,#- &� ,�-*)(-��#&#.^
��-)&/� )/ &� (^!&#!�(��� )/ �/.,��  &� *,^-�(.� !�,�(.#� ,�'*&��� .)/.�- &�- �/.,�- !�,�(.#�-	
�2*,�--�- )/ #'*&#�#.�-� .)/.� !�,�(.#� #'*&#�#.� �( 0�,./ �� &� &)#	 +/� �� -)#. [ ��-  #(- �� +/�&#.^
'�,�"�(�� )/ �����*.�.#)( [ /( �/. *�,.#�/&#�,	 )/ �/.,�'�(.	 �-. �( 0#!/�/, /(#+/�'�(. *�(��(. &�
*^,#)�� �/ �)/,- �� &�+/�&&� &� *,^-�(.� !�,�(.#� &#'#.^� �2*,�--� �-. �( 0#!/�/,� &�  ��,#��(. (�
-�,� �( �/�/( ��- ,�-*)(-��&� ��- �)''�!�-	 *�,.�- )/  ,�#- �)(-^�/.# -	 *�,.#�/&#�,-	
����--)#,�-	 #(�#,��.-	 �.�)/ */(#.# -	 ��- T *�,.�- �)''�,�#�&�- W	 3 �)'*,#-	 ().�''�(.	 &� .�'*-
����-�(�� �/ .,�0�#&	 &�"^��,!�'�(. �.�)/ &�- ,�*�- �/ ,�-.�/,�(.	 &�-  ,�#- �� ,�'�(#�'�(. �(
�2�^��(. ��- �)''�!�- �#,��.- +/# -)(. '�(# �-.�'�(. ��/-^- �2�&/-#0�'�(. *�, �)-�" )/
�/.,�'�(.�  ��,.�#(- ^.�.- (� *�,'�..�(. *�- &��2�&/-#)( )/ &� &#'#.�.#)( ��- �)''�!�- ����--)#,�-
)/ #(�#,��.- �. ��,.�#(- ^.�.- (� *�,'�..�(. *�- &� &#'#.�.#)( -/, &� �/,^� ��/(� !�,�(.#� #'*&#�#.�	 ��
-),.� +/� &�- &#'#.�.#)(- �#
��--/- *�/0�(. (� *�- -��**&#+/�, [ 0).,� ��-�  &� *,^-�(.� !�,�(.#�
0)/- �)((� ��- �,)#.- $/,#�#+/�- -*^�# #+/�- �. 0)/- *)/0�4 �0)#, ^!�&�'�(. ���/.,�- �,)#.- +/#
0�,#�(. ��/( ^.�. [ &��/.,��  �L:LE< K<EK8K@M< ;�8CKhI<I	 ;< DF;@=@<I FL ;�8D<E;<I C8 GIhJ<EK< >8I8EK@< E< G<LK iKI<
<==<:K@M< c DF@EJ ;�LE< 8LKFI@J8K@FE h:I@K< G8I LE I<GIhJ<EK8EK ;< �-"�

&3E6?E:@? 5F D6CG:46 D@FD 82C2?E:6 �  *FLI F9K<E@I C< J<IM@:< JFLJ >8I8EK@< GFLI MFKI< *IF;L@K	 :FEK8:K<Q C< :<EKI< ;< J<IM@:<
8LKFI@Jh ;< �FJ:? C< GCLJ GIF:?<�

�*� �@>6 �AA=:2?46D �@CA@C2E:@?  
 ���� ': 8;;<E �M<EL<	 "LEK@E>KFE �<8:?	 �� ����� � �


���
��
�



�


 



��

�2C2E6C:DE:42D J G6?E2;2D 56 =@D ?6FG2 =2G25@C2 

+64?@=@8Z2 �4E:G6�=62?� 

&8 K<:EFCF>j8 �:K@M<�C<8E� ;< �FJ:? FGK@D@Q8 <C GIF:<JF ;< C8M8;F <E
:8;8 <K8G8 ;<C :@:CF	 P8 HL< ;<K<:K8 C8J E<:<J@;8;<J ;< K8D8lF ;<
:8I>8	 ;< E@M<C ;< 8>L8 P ;< K<DG<I8KLI8 G8I8 F9K<E<I I<JLCK8;FJ
JLG<I@FI<J�  &FJ J<EJFI<J ;@>@K8C<J JFE J<EJ@9C<J 8 KF;F K@GF ;< K<A@;FJ	
@E:CL@;8 C8 C8E8	 C8 8E>FI8 P C8 J<;8�  �JK8 DdHL@E8 =LE:@FE8
GId:K@:8D<EK< :FE JFCF KF:8I LE 9FKmE�

+64?@=@8Z2 �4@*>2CE�

&8 K<:EFCF>j8 �:F-D8IK� LK@C@Q8 LE8 I<; ;< J<EJFI<J <E C8 C8M8;FI8
�FJ:? 0@J@FE� G8I8 :@:CFJ HL< :FEJ<IM8E C8 D8PFI :8EK@;8; ;< <E<I>j8
GFJ@9C<	 8 C8 M<Q HL< D8EK@<E<E LE I<E;@D@<EKF ;< C8M8;F JLG<I@FI�  �C
8ALJK8IJ< 8C K8D8lF ;< C8 :8I>8 P I<>LC8I C8 K<DG<I8KLI8 G8I8 HL< ELE:8
J< GIF;LQ:8 LE <O:<JF ;< :8CFI	 <J <M@;<EK< HL< �FJ:? <J C8 D8I:8 DdJ
<=@:@<EK< ;<C D<I:8;F�

�4@�4E:@?�

�JK8 FG:@mE C< 9I@E;8 C8 GFJ@9@C@;8; ;< I<;L:@I <C :FEJLDF ;< <E<I>j8 <E
?8JK8 LE �
��  �C J<C<::@FE8I <JK8 FG:@mE	 C8 K<DG<I8KLI8 J< I<;L:<
G8I8 8?FII8I I<:LIJFJ	 8 C8 M<Q HL< J< <OK@<E;< C<M<D<EK< <C K@<DGF ;<
C8M8;F G8I8 8J<>LI8I LE C8M8;F 8;<:L8;F�

*:DE6>2 56 =2G25@ �4E:G6.2E6C�

bE@:8D<EK< C8J C8M8;FI8J �FJ:? 0@J@FE� HL< @E:CLP<E <C J@JK<D8 ;<
C8M8;F �:K@M<18K<I� GL<;<E :FEJLD@I 8G<E8J �� >8CFE<J ;< 8>L8	 SP
8LE 8Jj C8M8I :FE C8 GFK<E:@8 ;< �

 >8CFE<J�  �C 8>I<>8I 8>L8 :FE D8PFI
M<CF:@;8; P IF:@8I C8 IFG8 :FE <C 8>L8 :FEJK8EK<D<EK<	 C8 C8M8;FI8 �FJ:?
0@J@FE 8GIFM<:?8 :8;8 >FK8 ;< 8>L8 8C DdO@DF�

*E2:? )6>@G2= �(F:E2>2?492D�

�JK8 FG:@mE <O:CLJ@M8 :FD@<EQ8 :8;8 :@:CF CC<E8E;F C8 C8M8;FI8 :FE 8>L8
=Ij8 P :8C<EKdE;FC8 8 C8J K<DG<I8KLI8J :FII<JGFE;@<EK<J G8I8 HL@K8I C8J
D8E:?8J�  �8;F HL< G8I8 HL@K8I :8;8 K@GF ;< D8E:?8 J< I<HL@<I< LE8
K<DG<I8KLI8 <JG<:j=@:8 ;@=<I<EK<	 pE@:8D<EK< C8 C8M8;FI8 �FJ:? 0@J@FE�
:FE C8 FG:@mE -K8@E ,<DFM8C �+L@K8D8E:?8J� GL<;< KI8K8I C8 DdJ 8DGC@8
M8I@<;8; ;< D8E:?8J P <C@D@E8IC8J :FE JFCF LE8 :8I>8�

�I4=FD:G@ D:DE6>2 56 3:D28C2D J 6>A2BF6

&8J 9@J8>I8J I<=FIQ8;8J P EL<JKIF ;@J<lF <O:CLJ@MF ;< <DG8HL< 8PL;8E
8 D8EK<E<I <C :8CFI <E:<II8;F P C< G<ID@K< 8 JL IFG8 8C:8EQ8I C8
K<DG<I8KLI8 mGK@D8	 CF HL< <C@D@E8 @E:CLJF C8J D8E:?8J DdJ ;@=j:@C<J�

�:DA6?D25@C 56 49@CC@ 56 56E6C86?E6 56 � A2CE6D

/E ;@JG<EJ8;FI ;< � G8IK<J HL< ;@JKI@9LP< 8LKFDdK@:8D<EK< ;<K<I><EK<	
9C8EHL<8;FI P JL8M@Q8EK<	 <O8:K8D<EK< <E CFJ DFD<EKFJ 8;<:L8;FJ�

�:4=@ /IEC2*2?:E2CJ�
�FE <JK< @EEFM8;FI :@:CF	 LE J@JK<D8 @EK<C@><EK< :FEKIFC8;F GFI
K<IDFJK8KF :8C@<EK8 <C 8>L8 8 ��
 V � �JK< J@JK<D8 C@DG@8 C8 IFG8 <E
GIF=LE;@;8; P C8 ;<J@E=<:K8	 8C <C@D@E8I <C ������ ;< C8J 98:K<I@8J
;FDhJK@:8J DdJ :FDLE<J�

�:4=@ �23J�2C6�
&FJ DdJ G<HL<lFJ ;< C8 :8J8 JFE	 GFI CF ><E<I8C	 CFJ I<JGFEJ89C<J ;<
C8J D8E:?8J DdJ ;@=j:@C<J�  �JK< :@:CF :8C@<EK8 <C 8>L8 ;<C C8M8;F 8 ?8JK8
��
 V  G8I8 HL@K8I =d:@CD<EK< @E:CLJF C8J D8E:?8J DdJ :FDGC@:8;8J�

'2=2D 6I4=FD:G2D 56 �@D49
� D<;@�;8 HL< JL IFG8 ;8 ML<CK8J JL8M<D<EK<	 C8J G8C8J ><E<I8E LE8
:8J:8;8 ;< 8>L8 ;<J;< CF 8CKF	 <EAL8>8E;F C8 <JGLD8 P 9I@E;8E;F 8 JL
IFG8 LE8 C@DG@<Q8 :FDGC<K8 P G8I<A8� (L<JKIF K8D9FI ;< 8:<IF @EFO@;89C<
FGK@D@Q8 <C I<E;@D@<EKF ;< C8 C8M8;FI8 G8I8 8J<>LI8I HL< E@ LE8 :8D@J8
HL<;< J@E >@I8I�

+2>3@C 56 246C@ :?@I:523=6
�C K8D9FI ;< C8 C8M8;FI8 0@J@FE� :L<EK8 :FE :@<EKFJ ;< FI@=@:@FJ G8I<AFJ
;< ;F9C< G<I=FI8:@mE	 HL< G<ID@K<E HL< JLJ GI<E;8J ;<E ML<CK8J
JL8M<D<EK< J@E E@E>pE I@<J>F ;< <E>8E:?8IJ<�

�2=6?E25@C 56 28F2 :?E6C?@
/E <C<D<EKF @EK<IEF :8C@<EK8 <C 8>L8 8 ?8JK8 ��
 V  D@<EKI8J HL< LE
J<EJFI ;< K<DG<I8KLI8 ;@>@K8C :FEKIFC8 :FEK@EL8D<EK< C8 K<DG<I8KLI8 ;<C
8>L8�  &8J C8M8;FI8J 0@J@FE� ;< �FJ:? GIFGFI:@FE8E <C DhKF;F ;<
:8C<EK8D@<EKF ;< 8>L8 DdJ <=@:@<EK< P GI<:@JF G8I8 :8;8 K@GF ;< K<A@;F
J<C<::@FE8;F�

�F?4:@?2>:6?E@ D:=6?4:@D@
&8J C8M8;FI8J �FJ:? LJ8E DFKFI<J J@E <J:F9@CC8J	 J@JK<D8J ;< 9FD98
JLJG<E;@;FJ P D8K<I@8C<J ;< @EJFEFI@Q8:@mE <JG<:@8C<J G8I8 ?8:<IC8J
<O:<G:@FE8CD<EK< J@C<E:@FJ8J D@<EKI8J <JKdE =LE:@FE8E;F�  �JKF
J@>E@=@:8 HL< GL<;<E @EJK8C8IJ< GId:K@:8D<EK< <E :L8CHL@<I CL>8I ;<C
?F>8I J@E :8LJ8I 9LCC@:@F�  �C JF=KN8I< <JG<:@8C ;< :FEKIFC ;< ;<J<HL@C@9I@F
;< �FJ:? <C@D@E8 C8J :FE;@:@FE<J ;< ;<J<HL@C@9I@F HL< ><E<I8E IL@;FJ�

*:DE6>2 �?E:G:3C24:]? �-*�
�C -@JK<D8 �EK@M@9I8:@mE �0-� I<;L:< C8 M@9I8:@mE @E:CLJF ;LI8EK< <C
:<EKI@=L>8;F ;< 8CK8 M<CF:@;8;	 G8I8 9I@E;8I LE =LE:@FE8D@<EKF JL8M< P
:8J@ J@C<E:@FJF�  *FI <JF	 @E:CLJF J@ J< @EJK8C8 C8 C8M8;FI8 0@J@FE <E LE
J<>LE;F G@JF	 HL@QdJ ELE:8 J< <EK<I< ;< HL< <JKd 8CCj�

�BF2*E@A�
�BF2*E@A� <J LE J@JK<D8 ;< J<>LI@;8; ;< :FEK<E:@mE @EK<IE8
;@J<l8;F G8I8 GIFK<><I :FEKI8 GhI;@;8J GFI @ELE;8:@mE G8I8 ;@JD@EL@I C8
GIF989@C@;8; ;< ;8lFJ GFI 8>L8 :L8E;F C8 C8M8;FI8 <JKd <E:<E;@;8 P <E
=LE:@FE8D@<EKF�

$2?8F6C2 �BF2*E@A�
&8 D8E>L<I8 �BF2*E@A� ;<K@<E< <C :8L;8C ;< 8>L8 <E :8JF ;< HL< C8
D8E>L<I8 �BF2*E@A� JL=I8 LE8 GhI;@;8 GFI @ELE;8:@mE�



��

 ?5:46
�67:?:4:@?6D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 %*+),�� &%�*  $'&)+�%+�* ��a*��,) ��� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#(-.,/��#)(�- *�,� &� */�-.� �s.#�,,� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 %*+),�� &%�* '�)� #�  %*+�#�� S% ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#EKIF;L::@mE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
#E=FID8:@mE JF9I< <C@D@E8:@mE ;< I<J@;LFJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-F9I< GIFK<::@mE Ps:FEJ<IM8:@mE ;<C D<;@F 8D9@<EK< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�GC@:8:@mE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�HL@G8D@<EKF JLD@E@JKI8;F ;< =d9I@:8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
'<;@;8J ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
4FE8 ;< @EJK8C8:@mE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�mDF I<K@I8I CFJ G<IEFJ ;< KI8EJGFIK< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�FE<O@mE ;< 8>L8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�FE<O@mE <Ch:KI@:8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*IF:<;@D@<EKF ;<sE@M<C8:@mE ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�mDF KI8EJGFIK8I C8 C8M8;FI8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

 %*+),�� &%�* �� �,%� &%�$ �%+& ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*8E<C ;< :FEKIFC ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�?E6D 56= AC:>6C FD@ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
'C:>6C FD@ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�ALJK8I C8 ?FI8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-<C<::@mE ;<C @;@FD8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*I@D<I :@:CF ;< C8M8;F �J@E IFG8� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*I<G8I8I C8 IFG8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-<C<::@FE8I C8 IFG8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
!I8;FJ ;< JL:@<;8; ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�8I>8I C8 IFG8 �
� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

)@A2 �6E6C86?E6D Ja25:E:G@D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
/JF ;< C8 :8EK@;8; ;< ;<K<I><EK< 8;<:L8;8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�8I>8 ;< C8 IFG8	 <Cs;<K<I><EK< P�F CFJs8;@K@MFJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*hI;@;8 ;< :FCFI ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

'C@8C2>2D Ja7F?4:@?6D ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
.89C8 ;< J<C<::@mE ;< :@:CFJ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�FKFE<J ;< FG:@mE �-K8@E ,<DFM8C 5+L@K8D8E:?8J6	 �CC<I>P ,@EJ< 5�EAL8>L< 8EK@8C<I>@8J6	 ��) �:K@FE 5�::@mE <:FCm>@:86� ��� � � � � � � � � � 

&A4:@?6D J 7F?4:@?6D 6DA64:2=6D 56= #�� $6?F �$6?` #��� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�<J:I@G:@mE ><E<I8C IdG@;8 �-7>A5;636 67 57@FD;8G936A	 �;@3>;L3D 3 F;7?BA	 $A6A 67 #3H36A	 '>3@5:36A D76G5;6A	 'D7
)7?A<A	 *7\3>	 'DA9D3?3D 7> D7>A<� ��
0FCLD<E ;< C8 J<l8C ��
 LE:@FE<J <JG<:@8C<J ��LKF8ALJK< ;< :8I>8	 -@JK<D8 �EK@M@9I8:@mE �0-�� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�?@C; CF:B �-<>LIF G8I8 E@lFJ� ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�FC2?E6 6=a=2G25@ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
-<C<::@mE I<G<K@;8 ;< LE GIF>I8D8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�>I<>8I LE8 GI<E;8 F @EK<IILDG@I <C GIF>I8D8 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�8E:<C8:@mE ;< LE GIF>I8D8 8:K@MF ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

�6DAFXD 56=a=2G25@ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
 ?DECF44:@?6D 56 >2?E6?:>:6?E@ A2C2 6= FD2C:@ ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

&@DG@<Q8 P :L@;8;F ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&@DG@<Q8 ;< C8 :8I:8J8 P <C G8E<C ;< :FEKIFC ;<C <C<:KIF;FDhJK@:F ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&@DG@<Q8 ;<C K8D9F ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&@DG@<Q8 ;< CFJ :FDG8IK@D@<EKFJ G8I8 ;<K<I><EK< ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
&@DG@<Q8 ;< CFJ =@CKIFJ ;< 8::<JF ;< 8>L8 �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
�<J:8C:@=@:8:@mE ;< C8 DdHL@E8 ;< C8M8I �

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 

#@42=:K24:]? 56 72==@D >6?@C6D �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
*6CG:4:@ 2 4=:6?E6D �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
���#�)�� S% �� ��)�%+R� # $ +��� ��# ')&�,�+& �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 
+23=2 56 D6=644:]? 56 4:4=@D �
�� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � 



��

-L C8M8;FI8 <J LE <C<:KIF;FDhJK@:F
DF;<IEF	 ;< 8CK8 :8C@;8;�

�JK8 DF;<IE8 DdHL@E8 ;< C8M8I C@DG@8
JL IFG8 LJ8E;F CFJ GIF:<JF ;< C8M8;F
DdJ JF=@JK@:8;FJ G8I8 F9K<E<I CFJ
D<AFI<J I<JLCK8;FJ ;< C@DG@<Q8�

/E8 =89I@:8:@mE < @E><E@<Ij8
<O:<C<EK<J	 I<;L:<E J@>E@=@:8K@M8D<EK<
CFJ :FJK<J ;<sFG<I8:@mE�

/E8 =@CFJF=j8 =d:@C <E <C D8E<AF	
LE8s>I8E M8I@<;8; ;< GIF>I8D8J
;<sC8M8;F P LE8 J<EJ8:@mE ;< JFC@;<Q	
?8:<E ;< <JK8 C8M8;FI8
LEs8J@JK<EK<bJLD8D<EK< pK@C <E
JLs?F>8I�

-L C8M8;FI8 F=I<:< C8J J@>L@<EK<J
=LE:@FE<J <JKdE;8I<J�


 �8AF E@M<C ;< IL@;FJ ;LI8EK< <C
C8M8;F P :<EKI@=L>8;F�


 *L<IK8 >I8E;< :FE :<II8;LI8
D8>EhK@:8�


 �G<IKLI8 ;< GL<IK8 ;< �� GLC>8;8J
����:D�	 9@J8>I8 I<J@JK<EK< ;<
:8C@;8;	 dE>LCF ;< 8G<IKLI8 ;<
��
V�


 �8G8:@;8; ;<C K8D9FI ;< �� C9 ��

B>� G8I8 :8I>8J ;< 8C>F;mE
EFID8C�

.F;8 DdHL@E8 ;< C8M8I HL< ;<A8
EL<JKI8 GC8EK8	 ?8 8GIF98;F LE :FEKIFC
;< G<I=FID8E:< I<8CjJK@:F Ps<JKd <E
G<I=<:K8J :FE;@:@FE<J
;<s=LE:@FE8D@<EKF�
�Cs<C<:KIF;FDhJK@:F GL<;< :FEK<E<I
M<JK@>@FJ ;< 8>L8 ;<9@;F 8C CFJ
GIF:<;@D@<EKFJ ;< :FEKIFC� -@s0;� K@<E<
:L8CHL@<I ;L;8 I<JG<:KF ;< C8
@EJK8C8:@mE ;< C8 DdHL@E8 ;< C8M8I	
EL<JKIF J<IM@:@F 8s:C@<EK<J CF 8J<JFI8Id
>LJKFJ8D<EK<�

�E EL<JKI8 Gd>@E8 ;< N<9	 <E:FEKI8Id
DdJ @E=FID8:@mE I<=<I@;8 8 EL<JKIFJ
GIF;L:KFJ PsJLsJ<C<::@mE�
NNN�s9FJ:?8GGC@8E:<J�:FD

,F>8DFJ C<<I P J<>L@I <JK8J
@EJKIL::@FE<J ;< =LE:@FE8D@<EKF
<s@EJK8C8:@mE :FEALEK8D<EK< :FE KF;8J
8HL<CC8J @E=FID8:@FE<J <EKI<>8;8J :FE
EL<JKI8 DdHL@E8 ;< C8M8I�

�JK8J @EJKIL::@FE<J ;< =LE:@FE8D@<EKF
< @EJK8C8:@mE ;<J:I@9<E ;@=<I<EK<J
DF;<CFJ� &8Js;@=<I<E:@8J J< ;<J:I@9<E
<E CFJsJ@K@FJ :FII<JGFE;@<EK<J�

&8J @CLJKI8:@FE<J GL<;<E M@JL8C@Q8I
;<K8CC<J ;@=<I<EK<J 8C DF;<CF 8;HL@I@;F
GFI 0;�

�67:?:4:@?6D 
� ��-�)+�%� �
��-�)+�%� � u �JKF J@>E@=@:8
HL< GL<;< I<JLCK8I C8 DL<IK< F
C<J@FE<J >I8M<J ;<9@;F 8 C8
@EF9J<IM8E:@8 ;< <JK8
8;M<IK<E:@8�

� �, ���&
�, ���& u �JKF J@>E@=@:8 HL<
GL<;<E I<JLCK8I C<J@FE<J C<M<J F
DF;<I8;8J ;<9@;F 8 C8
@EF9J<IM8E:@8 ;< <JK8
8;M<IK<E:@8�

�- *&
�- *& u �JKF J@>E@=@:8 HL< J<
GL<;<E GIF;L:@I ;8lFJ <E <C F
<E CFJ 9@<E<J ;<9@;F 8 C8
@EF9J<IM8E:@8 ;< <JK8
8;M<IK<E:@8�

i �JK< JjD9FCF J< LK@C@Q8 G8I8 CC8D8I
C8 8K<E:@mE ;<C LJL8I@F I<JG<:KF ;<
8C>F <E G8IK@:LC8I�

�  %*+),�� &%�*  $'&)+�%+�* ��a*��,) ��� 
� ��-�)+�%� �
&8J 8;M<IK<E:@8J < @EJKIL::@FE<J ;<
J<>LI@;8; ;< <JK< D8EL8C EF
GL<;<E :L9I@I KF;FJ CFJ I@<J>FJ	
:FE;@:@FE<J P J@KL8:@FE<J GFJ@9C<J
HL< GL<;8E JLI>@I�  �GC@HL< <C
J<EK@;F :FDpE P K<E>8 :L@;8;F
;LI8EK< C8 @EJK8C8:@mE	 <C
D8EK<E@D@<EKF P C8 FG<I8:@mE ;<
<JK< F :L8CHL@<I FKIF
<C<:KIF;FDhJK@:F�

� ��-�)+�%� �
*8I8 I<;L:@I <C G<C@>IF ;< @E:<E;@F	
;<J:8I>8J <Ch:KI@:8J	 C8JK@D8;LI8J
;< >I8M<;8; FsDL<IK< 8C <DGC<8I JL
C8M8;FI8	 KFD< C8J J@>L@<EK<J
GI<:8L:@FE<J�

�� &8J C8M8;FI8J �)-�" J<
JLD@E@JKI8E :FE LE D8EL8C
HL<s@E:CLP< @EJKIL::@FE<J
;<s=LE:@FE8D@<EKF	 ;<
D8EK<E@D@<EKF < @EJK8C8:@mE� &<<I

KF;8J C8J @EJKIL::@FE<J 8EK<J ;<
LK@C@Q8I C8 C8M8;FI8�

�� (F C8M8I 8IKj:LCFJ HL< GI<M@8D<EK<
?8P8E J@;F C@DG@8;FJ	 C8M8;FJ	
I<DFA8;FJ F ;<JD8E:?8;FJ :FE
>8JFC@E8	 JFCM<EK<J G8I8 C@DG@<Q8 8
J<:F	 FKI8J JLJK8E:@8J @E=C8D89C<J
Fs<OGCFJ@M8J	 P8 HL< J< GIF;L:<E
M8GFI<J HL< GL<;<Es@E=C8D8IJ< F
<OGCFK8I�

�� (F 8>I<>L< >8JFC@E8	 JFCM<EK<J
G8I8 C@DG@<Q8 8 J<:F L FKI8J
JLJK8E:@8J @E=C8D89C<J
Fs<OGCFJ@M8J 8C 8>L8 ;< C8M8;F� -<
GIF;L:<E M8GFI<J HL< GL<;<E
@E=C8D8IJ< F <OGCFK8I�

�� �8AF :@<IK8J :FE;@:@FE<J GL<;<
GIF;L:@IJ< ?@;Im><EF >8J<FJF <E
LE J@JK<D8 ;< 8>L8 :8C@<EK< HL<
EF ?8P8 J@;F LK@C@Q8;F GFI ;FJ F
DdJ J<D8E8J� �& "#�,)!�()
�- �2*&)-#0)� -@ <C J@JK<D8 ;<
8>L8 :8C@<EK< EF ?8 J@;F LK@C@Q8;F
;LI8EK< K8C G<IjF;F	 89I@I KF;FJ CFJ
>I@=FJ ;< 8>L8 :8C@<EK< P ;<A8I =CL@I

<C 8>L8 ;LI8EK< M8I@FJ D@ELKFJ
8EK<J ;< LK@C@Q8I C8 C8M8;FI8� �JKF
<C@D@E8Id <C ?@;Im><EF HL<sJ<
?L9@<I8 8:LDLC8;F� (Fs=LD8I E@
LK@C@Q8I LE8 CC8D8 89@<IK8 ;LI8EK<
<JK8 FG<I8:@mE	 P8 HL< <C >8J <J
@E=C8D89C<�

�� � =@E ;< I<;L:@I <C G<C@>IF ;<
@E:<E;@FJ	 C8J GI<E;8J	 CFJ G8lFJ
G8I8 C8 C@DG@<Q8	 CFJ <JKIFG8AFJ
P�F9A<KFJ GFI <C <JK@CF	 HL< J< ?8P8
<EJL:@8;F :FE JLJK8E:@8J
@E=C8D89C<J ;< :L8CHL@<I K@GF :FDF
8:<@K<J M<><K8C<J	 8:<@K< ;<
:F:@E8	 8:<@K<J <E 98J< 8 G<KImC<F
F JLJ ;<JK@C8;FJ	 :<I8J	 >I8J8J	
<K:	 ;<9<E D8EK<E<IJ< 8C<A8;FJ
;< =L<EK<J ;< @>E@:@mE	 @E:CLP<E;F
J<:8;FI<J ;< IFG8�  �JKFJ
8IKj:LCFJ GL<;<E :FEK<E<I
JLJK8E:@8J @E=C8D89C<J ;<JGLhJ
;< ?89<I J@;F C8M8;FJ	 HL<
GL<;<E ;<J8IIFCC8I ?LDFJ
Fs@E:<E;@8IJ< GFI Jj D@JD8J�



��

�� (F GL<EK<8I E@E>pE ;@JGFJ@K@MF ;<
J<>LI@;8;�

�� �CD8:<E8I CFJ 8><EK<J ;< C@DG@<Q8
<E CL>8I =I<J:F PsJ<:Fs;< 8:L<I;F
:FE C8J @EJKIL::@FE<J ;<C
=89I@:8EK<�

�� � =@E ;< I<;L:@I <C G<C@>IF ;<
@E:<E;@F P ;<J:8I>8J <Ch:KI@:8J
() LJ8I LE8 <OK<EJ@mE F LE
8;8GK8;FI G8I8 :FE<:K8I C8
C8M8;FI8 8 C8 I<;�

�� �EK<J ;< I<K@I8I C8 DdHL@E8 ;<
J<IM@:@F F ;<J?8:<IJ< ;< <CC8	
J8HL< C8 GL<IK8 P <C :89C< ;<
:FE<O@mE 8 C8 I<;�

�
� �L8E;F CFJ E@lFJ K@<E<E C8 <;8;
8;<:L8;8 G8I8 LK@C@Q8I <C
<C<:KIF;FDhJK@:F	 <J
I<JGFEJ89@C@;8; ;< CFJ G8;I<J F
KLKFI<J C<>8C<J 8J<>LI8IJ< ;< HL<
I<:@98E C8J @EJKIL::@FE<J JF9I<
GId:K@:8J J<>LI8J GFI G8IK< ;<
G<IJFE8J :8C@=@:8;8J� 

��� (F G<ID@K8 HL< CFJ E@lFJ AL<>L<E
JF9I< <C <C<:KIF;FDhJK@:F E@ :FE hC
<E E@E>pE DFD<EKF� <JKF GF;Ij8
:8LJ8I C<J@FE<J >I8M<J F C8
DL<IK<� &FJ E@lFJ ;<9<E
G<ID8E<:<I 8 LE8 ;@JK8E:@8
J<>LI8 ;< CFJ <C<:KIF;FDhJK@:FJ
<E KF;F DFD<EKF�  -< ;<9<
G<ID@K@I 8 CFJ E@lFJ <JK8I :<I:8 ;<
LE <C<:KIF;FDhJK@:F JFC8D<EK< J@
<JKdE JLG<IM@J8;FJ <JKI@:K8D<EK<
P <E =FID8 :FEJK8EK< GFI LE
8;LCKF�

��� (F G<ID@K8 HL< CFJ AL>L<K<J L
FKIFJ F9A<KFJ ;< CFJ E@lFJ HL<
GL<;8E 8C<EK8I 8 HL< CFJ E@lFJ J<
JL98E 8 C8 C8M8;FI8	 J< >L8I;<E
<E:@D8 ;< C8 C8M8;FI8	 ;<EKIF ;<
<CC8	 <E CFJ <JK8EK<J E@ <E
>89@E<K<J L FKI8J dI<8J ;<
8CD8:<E8D@<EKF <E:@D8 ;< C8
C8M8;FI8�

��� (F J<EK8IJ< JF9I< C8 DdHL@E8�

��� (F G<ID@K8 HL< E8;@< J< JL98	
@E:C@E< F :L<C>L< ;< E@E>LE8 G8IK<
;< C8 C8M8;FI8	 @E:CL@;FJ CFJ
:FDGFE<EK<J HL< JF9I<J8C>8E	
:FDF C8 GL<IK8 ;<C
<C<:KIF;FDhJK@:F F LE <JK8EK<
<OKI8j9C<�

��� *8I8 I<;L:@I <C I@<J>F ;<
<EM<E<E8D@<EKF F HL<D8;LI8J
HLjD@:8J D8EK<E<I KF;FJ CFJ
GIF;L:KFJ ;< C@DG@<Q8 =L<I8
;<Cs8C:8E:< ;< CFJ E@lFJ�

��� '8EK<E<I 8C<A8;FJ 8 CFJ 8E@D8C<J
;FDhJK@:FJ�

��� (F @EKIF;L:@I C8J D8EFJ <E
C8sC8M8;FI8 J@ <C K8D9FI <JKd
DFM@hE;FJ<�

��� (F @EJK8C8I F ;<A8I C8 C8M8;FI8 <E
LE CL>8I ;FE;< <JKh <OGL<JK8 8 C8
@EK<DG<I@<�

��� (F D8E@GLC8I CFJ :FEKIFC<J�

�
� (F I<G8I8I F I<<DGC8Q8I E@E>LE8
G8IK< ;< C8 C8M8;FI8 E@s@EK<EK8I
:L8CHL@<I K@GF ;< J<IM@:@F 8 D<EFJ
HL< ?8P8 J@;FsI<:FD<E;8;F <E
C8J @EJKIL::@FE<J ;<
D8EK<E@D@<EKF F <E @EJKIL::@FE<J
;< I<G8I8:@mE G8I8 LJL8I@FJ	 HL<
J< ?8P8E :FDGI<E;@;F
GC<E8D<EK< PsG8I8 C8J HL< J<
;@JGFE>8 ;<s?89@C@;8;�

��� (F KF:8I C8 GL<IK8 8C C8M8I 8 8CK8
K<DG<I8KLI8�

��� .<E<I GI<:8L:@mE 8C ;<J8>L8I <C
8>L8 :8C@<EK<�

��� �<JDFEK8E;F :L8CHL@<I ;< CFJ
G8E<C<J	 @E:CLP<E;F <C G8E<C ;<
D8E<AF I<;FE;F L9@:8;F <E <C
=I<EK<	 GL<;<E HL<;8I <OGL<JK<J
:8EKFJ P GLEKFJ =@CFJFJ	 :FE<Ot
@FE<J <Ch:KI@:8J P JLG<I=@:@<J :8Ct
@<EK<J�

��� ��J<>pI<J< J@<DGI< HL<
C8sDdHL@E8 ;< C8M8I <JKh
;<J<E:?L=8;8 ;< C8 CjE<8 ;<
8C@D<EK8:@mE	 8EK<J ;< I<8C@Q8I
K8I<8J ;< D8EK<E@D@<EKF
FsJ<IM@:@F� �<J:FE<:K< <C :89C< ;<
8C@D<EK8:@mE KFDdE;FCF ;<C
KFD8:FII@<EK< P EF ;<C :89C<
D@JDF�

��� FC;(F C8M8I 8 DdHL@E8 D8K<I@8C<J
HL< :FEK<E>8E =@9I8 ;< M@;I@F
�DL:?8J :FIK@E8J P ;FJ<C<J K@<E<E
D8K<I@8C<J 8 98J< ;< =@9I8 ;<
M@;I@F�� *L<;<E G<ID8E<:<I
G<HL<l8J G8IKj:LC8J <E C8
DdHL@E8 HL< J<s8;?@<I<E 8 C8J
GI<E;8J ;< :8I>8J JL:<J@M8J	
:8LJ8E;F @II@K8:@mE ;< C8 G@<C�

��� (F :FE<:K8I F ;<J:FE<:K8I
<Cs<E:?L=< GI@E:@G8C :FE C8J D8EFJ
DFA8;8J F ?pD<;8J�

��� (F LK@C@:< C8 C8M8;FI8 J@ <C :89C< ;<
8C@D<EK8:@mE GI<J<EK8 ;8lFJ F <C
<E:?L=< <JKd JL<CKF� -@�<JK< =L<I8
<C :8JF	 GmE>8J< <E :FEK8:KF :FE
LE 8><EK< 8LKFI@Q8;F��

��� (F GFE<I C8 DdHL@E8 <E
=LE:@FE8D@<EKF <JK8E;F J@E
CFJsG8E<C<J P�F GIFK<::@FE<J
FsJLA<:@FE<J :FCF:8;8J	

<O:<GKL8E;F CFJ G<IEFJ ;<
KI8EJGFIK<�

��� &8 DdHL@E8 ;<9< <DGC<8IJ< JmCF
G8I8 CF HL< ?8 J@;F ;@J<l8;8�

�
� -<>L@I C8J @EJKIL::@FE<J ;< C8M8;F
HL< I<:FD@<E;8 <C =89I@:8EK< ;< C8
GI<E;8 8 C8M8I�

��� �J<>LI8IJ< ;< HL< KF;8J C8J
:FE<O@FE<J ;< 8>L8 8 C8 DdHL@E8
<JKhE GIFM@JK8J ;< MdCMLC8J ;<
:@<II< P HL< ;@:?8J MdCMLC8J J<8E
;< =d:@C 8::<JF� �@<II< C8J MdCMLC8J
;< 8C@D<EK8:@mE 8C K<ID@E8I
:8;8s;j8 ;< C8M8;F�

��� 0<I@=@HL< C8J :FE<O@FE<J ;< C8
D8E>L<I8 ;< CC<E8;F :FE
=I<:L<E:@8 G8I8 8J<>LI8IJ< ;< HL<
<JKhE 8ALJK8;8J P ;< HL< EF ?8P8
GhI;@;8J	 P 8EK<J ;< 8GC@:8I
8C@D<EK8:@mE <Ch:KI@:8 8 C8
DdHL@E8�

��� -@<DGI< J< ;<9<E C<<I C8J
@EJKIL::@FE<J ;<C =89I@:8EK<
;<Cs;<K<I><EK<	 8><EK< ;<
C@DG@<Q8	 8:FE;@:@FE8;FI<J
Ps<C@D@E8;FI<J ;< <JKdK@:8 HL< J<
<DGC<<E� *I<JK8I 8K<E:@mE 8sC8J
8;M<IK<E:@8J PsGI<:8L:@FE<J�

��� (F ?8:<I =LE:@FE8I C8 C8M8;FI8 J@
K@<E< G8IK<J ;<K<I@FI8;8J F C<
=8CK8E G8IK<J�

��� (F GFE<I C8 C8M8;FI8 <E
=LE:@FE8D@<EKF ?8JK8 8J<>LI8IJ<
;< HL<�

8� ?8P8 J@;F @EJK8C8;8
;<s8:L<I;F :FE C8J
#(-.,/��#)(�- ��
#(-.�&��#a(�

9� KF;8J C8J :FE<O@FE<J ;<
8>L8	 ;<J8>r<	 8 C8 I<;
<Ch:KI@:8 P 8 K@<II8 <JKhE
;<s8:L<I;F :FE C8J EFID8J
CF:8C<J P�F FKI8J EFID8J
8GC@:89C<J�

��� #EJK8C8I	 D8EK<E<I P�F ?8:<I =LEt
:@FE8I C8 C8M8;FI8 <E ;<J8:L<I;F
:FE C8J @EJKIL::@FE<J ;<C =89I@t
:8EK< GL<;< GIF;L:@I J@KL8:@FE<J
HL<s:FE;LQ:8E 8sC<J@FE<J :FIGFt
I8C<J P�F ;8lFJsD8K<I@8C<J�

��� �FE F9A<KF ;< EF F:8J@FE8I ;8lFJ
<E C8 GL<IK8 ;< :8I>8 ;<C 8G8I8KF
;LI8EK< CFJ ;<JGC8Q8D@<EKFJ ;<C
D@JDF	 EF ;<9<Id GI<J@FE8IJ<
:FEKI8 C8 GL<IK8� �FE F9A<KF ;<
<M@K8I ;8lFJ <E <C =FE;F ;<C 8G8t
I8KF ;<9<IdE KFD8IJ< D<;@;8J
GI<:8L:@mE 8;<:L8;8J�



��

��� *8I8 <M@K8I ;8lFJ <E <C JL<CF
FsHL< :I<Q:8 <C DF?F	 EF ;<9<E
GIF;L:@IJ< ;<II8D<J
FsJ8CG@:8;LI8J ;< 8>L8 HL<
><E<I<E :?8I:FJ 8CI<;<;FI ;<	 F
;<98AF ;< C8 DdHL@E8�

��� �FE<:K8I <C 8G8I8KF 8 C8 I<; ;<
8>L8 P M<I@=@:8I ;@:?8J :FE<O@FE<J
8EK<J ;< 8:FGC8ICF 8 C8 I<;
<Ch:KI@:8�

%@E2D�
�� &8J #(-.,/��#)(�-

#'*),.�(.�- ��
-�!/,#��� P CFJ
&&�'��)- �� �.�(�#a(
HL< J< GI<J<EK8E <E <JK<
D8EL8C EF :L9I<E KF;8J C8J
J@KL8:@FE<J GFJ@9C<J HL<
GL<;<E K<E<I CL>8I� �<9<E
8GC@:8IJ< <C J<EK@;F :FDpE	
GI<:8L:@mE P :L@;8;F 8C
@EJK8C8I	 D8EK<E<I F ?8:<I
=LE:@FE8I C8 C8M8;FI8�

�� �FEJLCK8I J@<DGI< :FE <C
:FD<I:@8EK<	 ;@JKI@9L@;FI	
8><EK< ;< J<IM@:@F Fs=89I@t
:8EK< :L8CHL@<I GIF9C<D8
Fs9@<E :FE;@:@FE<J HL< EF
J<s?8Es:FDGI<E;@;F :FDGC<t
K8D<EK<�

 %*+),�� &%�* '�)�
#� ',�*+� �a+ �))� 
�C <C<:KIF;FDhJK@:F ;<9< :FE<:K8IJ< 8
K@<II8� �E :8JF ;<s=8CCFJ <E <C
=LE:@FE8D@<EKF FsIFKLI8J	 C8 :FE<O@mE 8
K@<II8 I<;L:< <C I@<J>F ;< ;<J:8I>8J
<Ch:KI@:8J	 GI<J<EK8E;F LE8 Mj8 ;<s98A8
I<J@JK<E:@8 GFI C8 HL< GL<;< =CL@I C8
:FII@<EK<�
�JK<s<C<:KIF;FDhJK@:F <JKd GIFM@JKFs;<
LE :89C< ;< :FE<O@mE :FE LE
:FE;L:KFI ;< K@<II8 P <C KFD8:FII@<EK<
:FE C8 KFD8 ;< K@<II8 :FII<JGFE;@<EK<�
�C KFD8:FII@<EK< ;<9< :FE<:K8IJ< <E
LE <E:?L=< 8;<:L8;F HL< <JKh ;<
8:L<I;F :FEsKF;FJ CFJ I<>C8D<EKFJ
PsFI;<E8EQ8J CF:8C<J�

� ��-�)+�%� �
&8 :FE<O@mE @E8;<:L8;8 ;< C8
GL<JK8 8 K@<II8 ;< <JK< <HL@GF
GL<;< :FE;L:@I 8 LE I@<J>F <C<M8;F
;< ;<J:8I>8J <Ch:KI@:8J�
�FE<:K8I 8 LE8 I8D8 ;<C :@I:L@KF
@E;@M@;L8C�
"8>8 :FEKIFC8I C8 @EJK8C8:@mE GFI LE
<C<:KI@:@JK8 :8C@=@:8;F J@ K@<E< ;L;8J	
8 =@E ;< ;<K<ID@E8I HL< C8sC8M8;FI8
<JKh :FII<:K8D<EK< :FE<:K8;8 8
K@<II8�
() DF;@=@HL< <C <E:?L=<
JLD@E@JKI8;F :FE C8 C8M8;FI8� -@sEF
<J 8;<:L8;F 8C KFD8:FII@<EK<	 ?8>8
@EJK8C8I LEsKFD8:FII@<EK< 8;<:L8;F
GFIsLE <C<:KI@:@JK8 :8C@=@:8;F�

�&%*�)-� �*+�*
 %*+),�� &%�*
'�)�a�&%*,#+�*
'&*+�) &)�*�
�E :8JF ;< LE :8D9@F ;< GIFG@<K8I@F	
<JK< D8EL8C ;<9< <EKI<>8IJ<
:FEALEK8D<EK< :FE C8sC8M8;FI8�

�&%*�)-�
�*+�*

 %+),�� &%�*



��

 %*+),�� &%�* '�)� #�  %*+�#�� S% 
 ?EC@5F44:]?  

� �, ���&
*�,� �0#.�, 
,#�-!) �� &�-#)(�-
&8 DdHL@E8 ;< C8M8I <J G<J8;8�
&<M8EK8I :FE :L@;8;F�

�J<>pI<J< ;< K<E<I <E :L<EK8 KF;8J
C8J 8;M<IK<E:@8J PsGI<:8L:@FE<J�

�- *&
'8E>L<I8J :FE><C8;8J GL<;<E
I8A8IJ< F HL<9I8IJ<� (F @EJK8C8I C8
DdHL@E8 ;< C8M8I <E <C <OK<I@FI Fs<E
LE QFE8 ;FE;< <JKh <OGL<JK8
8sK<DG<I8KLI8J GFI ;<98AF ;<CsGLEKF
;< :FE><C8:@mE� -@ C8 C8M8;FI8 <JKF
J@KL8;8 <E LE CL>8I HL< J<Id
<OGL<JKF 8 K<DG<I8KLI8J 98AF :<IF	
F J@ <JK8 J@KL8;8 <E LE8 :898l8 HL<
<J :<II8;8 <E K@<DGF ;< @EM@<IEF	
8C>LE8 8>L8 I<J@;L8C <E C8 9FD98 F
D8E>8�J� ;< 8>L8 ;<9< J<I
;<J8>L8;8�

�JK8J @EJKIL::@FE<J G8I8 C8 @EJK8C8:@mE
<JKdE ;<JK@E8;8J G8I8 J<I LJ8;8J GFI
G<IJFE8C :8C@=@:8;F� �;@:@FE8CD<EK<
;<9<E K<E<IJ< <E :L<EK8�

 <E CFJ �JK8;FJ /E@;FJ	 <C (8K@FE8C

�C<:KI@: �F;<	 �(-#�( *��
 <E
JL pCK@D8 <;@:@mE P C8J I<>C8J
DLE@:@G8C<J P�F CF:8C<J M@><EK<J�


 �E �8E8;d	 <C �8E8;@8E �C<:KI@:8C
�F;< ����� <E JL pCK@D8 <;@:@mE P
C8J I<>C8J DLE@:@G8C<J P�F CF:8C<J
M@><EK<J�

-@ C8 DdHL@E8 ;< C8M8I J< M8 8s@EJK8C8I
<E LE8 8D9@<EK< <OGL<JKF 8
K<DG<I8KLI8J GFI ;<98AF ;<C GLEKF ;<
:FE><C8:@mE	 FsJ@ M8 8 <JK8I @EJK8C8;8
<E LE8 :89@E8 :<II8;8 ;LI8EK< <C
K@<DGF @EM<IE8C	 5636?  <C@D@E8IJ<
KF;FJ CF M<JK@>@FJ ;< 8>L8 :FEK<E@;FJ
<E C8J D8E>L<I8J ;< 8::<JF�
�L@;< ;< EF ;8l8I C8 DdHL@E8 ;< C8M8I�

(F JLA<K< <C <HL@GF ;< G8IK<J
GIFKL9<I8EK<J �G� <A� C8 GL<IK8� :L8E;F
CF C<M8EK<�

�;@:@FE8CD<EK< 8 C8J @EJKIL::@FE<J ;<
J<>LI@;8; C@JK8;8J 8HLj	 <C GIFM<<;FI
;< 8>L8 P <E<I>j8 CF:8C GL<;<E K<E<I
I<HL<I@D@<EKFJ <JG<:@8C<J�

�E :8JF ;< ;L;8J	 ?8>8 :FE<:K8I
<Cs<C<:KIF;FDhJK@:F GFI LE Kh:E@:F
8LKFI@Q8;F�

 ?7@C>24:]? D@3C6
6=:>:?24:]? 56 C6D:5F@D 
�=:>:?24:]? 56= 6>32=2;6
�C <D98C8A< JLD@E@JKI8;F ?8 GIFK<>@;F
JL EL<M8 DdHL@E8 ;LI8EK< <C
KI8EJGFIK< ?8JK8 JL ?F>8I� .F;FJ CFJ
D8K<I@8C<J HL< =FID8E G8IK< ;<C
<D98C8A< JFE 9@<E JFGFIK8;FJ GFI <C
D<;@F 8D9@<EK< PsI<:@:C89C<J�
�FEKI@9LP8 8 D<AFI8I <C D<;@F
8D9@<EK< <C@D@E8E;F CFJ D8K<I@8C<J ;<C
<D98C8A< ;< LE8 D8E<I8 :FEJ:@<EK<�

,F>8DFJ :FEJLCK< :FE JL M<E;<;FI F
C8 8LKFI@;8; :FII<JGFE;@<EK< I<JG<:KF
;< C8sD<AFI D8E<I8 ;< <C@D@E8:@mE�

� ��-�)+�%� �
'8EK<E>8 8C<A8;FJ 8 CFJ E@lFJ ;< C8
:8A8 ;< :8IKmE FI@>@E8C P ;< CFJ
;<DdJ :FDGFE<EK<J ;<C <D98C8A<
G8I8 <M@K8I <C I@<J>F ;< 8J=@O@8 :FE C8
<EMFCKLI8 ;< GCdJK@:F P C8J :8A8J
GC<>89C<J�

�=:>:?24:]? 56 DF G:6;2 >UBF:?2
S&FJ M@<AFJ 8IK<=8:KFJ ;FDhJK@:FJ EF
JFE 98JLI8 @EJ<IM@9C<� /EsI<:@:C8A<
:FEJ:@<EK< ;<C D<;@F 8D9@<EK< GL<;<
I<><E<I8I M8C@FJ8J D8K<I@8J GI@D8J�

� ��-�)+�%� �
-@ <C <C<:KIF;FDhJK@:F P8 EF J<
<E:L<EKI8 <E :FE;@:@FE<J ;< LJF	
;<J:FE<:K< <C <E:?L=< GI@E:@G8C	
:FIK< <C :89C< ;< 8C@D<EK8:@mE P
<C@DjE<CF� 
�;<DdJ	 I<K@I< C8 GL<IK8 ;< C8
C8M8;FI8 G8I8 <M@K8I HL< CFJ E@lFJ
HL<;<E <E:<II8;FJ ;<EKIF ;<C
<C<:KIF;FDhJK@:F�

�A=:424:]? 
-L C8M8;FI8 <JKd ;@J<l8;8�

 <O:CLJ@M8D<EK< G8I8 LJF

;FDhJK@:F�

 *8I8 C@DG@8I K<A@;FJ 8GKFJ G8I8

C8M8;FI8 <E 8>L8 :FII@<EK<�

 G8I8 =LE:@FE8I :FE 8>L8 :FII@<EK<

=Ij8 P :8C@<EK< ���
s° ��
 °�� P :FE
;<K<I><EK<J G8I8 IFG8 :FEM<E:@Ft
E8C<J P 8;@K@MFJ HL< J<8E 8GIFG@8t
;FJ G8I8 LJ8I <E DdHL@E8J C8M8t
;FI8J�

*@3C6 AC@E644:]?
Ja4@?D6CG24:]? 56= >65:@
2>3:6?E6 
-L C8M8;FI8 LK@C@Q8 8>L8	 <E<I>j8
Ps;<K<I><EK< <=@:@<EK<D<EK<	
GIFK<>@<E;F 8C D<;@F 8D9@<EK< P
I<;L:@<E;F CFJ :FJKFJ ;< JL ?F>8I�
�C LJ8I JL C8M8;FI8 ;< LE8 D8E<I8
<=@:@<EK< P 8 C8 M<Q I<JG<KLFJ8 :FE <C
D<;@F 8D9@<EK<�

 �M@K< LJ8I ;<D8J@8;F ;<K<I><EK<�

 /K@C@:<  ;<K<I><EK<J HL< GFJ<8E <C

JjD9FCF "� G8I8 LE I<E;@D@<EKF
<C<M8;F C8M8;FI8J ;< :8I>8 =IFEK8C�


 �>I<>L< <C ;<K<I><EK< ;< 8:L<I;F
8C >I8;F ;< JL:@<;8;	 :8EK@;8; ;<
IFG8 P ;LI<Q8 ;<C 8>L8 P J@>8 C8J
@EJKIL::@FE<J ;<C =89I@:8EK< ;<C
GIF;L:KF�


 /J< ;<K<I><EK<J HL< K<E>8E <C
JjD9FCF "� G8I8 C8M8;FI8J ;< 8CK8
<=@:@<E:@8 P ;< :8I>8 =IFEK8C�


 �>I<>L< <C ;<K<I><EK< ;< 8:L<I;F
8C >I8;F ;< JL:@<;8;	 :8EK@;8; ;<
IFG8 P ;LI<Q8 ;<C 8>L8 P J@>8 C8J
@EJKIL::@FE<J ;<C =89I@:8EK< ;<C
GIF;L:KF�



��

�BF:A2>:6?E@ DF>:?:DEC2b
5@ 56 7U3C:42 
�O@JK< LE AL<>F ;< G8IK<J 8::<JFI@8J
HL< J< JLD@E@JKI8E :FEALEK8D<EK< :FE
C8 DdHL@E8� �FEKIFC< HL< ?8 I<:@9@;F
KF;8J <JK8J G8IK<J :FII<JGFE;@<EK< 8C
DF;<CF ;< DdHL@E8 8;HL@I@;F� -@s=8CK8E
G8IK<J	 :FEK8:K< @ED<;@8K8D<EK< 8 JL
M<E;<;FI�

�6?EC@ 56= E2>3@C D6 6?4F6?EC2?�

�
�

�

�

�� '8E>L<I8 ;< 8C@D<EK8K@mE ;< 8>L8
G8I8 8>L8 =Ij8 �D8I:8 8QLC��

�� '8E>L<I8 ;< 8C@D<EK8K@mE ;< 8>L8
G8I8 8>L8 :8C@<EK< �D8I:8 IFA8��

�� '8E>L<I8 ;< <M8:L8:@mE G8I8s<C
8>L8�

�� *8HL<K< @E=FID8K@MF ;<C D8EL8C
;<C LJL8I@F

�= 4@?E6?:5@ 56= A2BF6E6 56 =2
=:E6C2EFC2 :?4=FJ6�

�� �C9FN

�� �::<JJFIP G8IKJ 98>

�� /J<I D8EL8C

+96 2446DD@CJ A2CED 328 4@?E2:?D�

�� �FM<IJ KF 9< GC8:<; FM<I K?< ?FC<J
=FI K?< KI8EJGFIK 9FCKJ �8=K<I
I<DFM@E> K?< KI8EJGFIK 9FCKJ
;LI@E> N8J?<I @EJK8CC8K@FE��

�� 1I<E:? =FI C<M<C@E>�

�� �C8DG =FI ;I8@E ?FJ<�

&? E96 324< @7 E96 H2D96C�

�� /E :F;F G8I8 JLA<K8I C8 D8E>L<I8
;< J8C@;8 ;< 8>L8	 G�s<A� 8 LE
C8M89F�

�� &8 9FCJ8 ;< 8::<JFI@FJ

�� ;<C D8EL8C ;<C LJL8I@F

#2 3@=D2 56 2446D@C:@D :?4=FJ6�

�� �L9@<IK8J G8I8 :FCF:8I JF9I< CFJ
FI@=@:@FJ ;< CFJ G<IEFJ ;<
KI8EJGFIK< �;<JGLhJ ;< I<K@I8I CFJ

G<IEFJ ;< KI8EJGFIK< ;LI8EK< C8
@EJK8C8:@mE ;< C8 C8M8;FI8��

�� /E8 CC8M< G8I8 E@M<C8I�

�� /E8 89I8Q8;<I8 G8I8 C8 D8E>L<I8
;< J8C@;8 ;<C 8>L8�

�? =2 A2CE6 A@DE6C:@C 56 =2 =2G25@C2�

�- *&
() <DGLA< :FEKI8 <C M@;I@F ;< C8
GL<IK8 ;<C J<:8;FI� S,@<J>F ;<
IFKLI8�

$65:52D  

8 � ���
 @E� ����� :D�
9 � ���� @E� ����� :D�
: � ���� @E� ����� :D� �D@E@DLD��

���� @E� ����� :D� �D8O@DLD��
; � �
�� @E� ����� :D�
< � ���� @E� ������ :D�



��

� &8 8CKLI8 ;<C <C<:KIF;FDhJK@:F
;<G<E;< ;< C8 <OK<EJ@mE ;< C8J G8K8J
;< 8CKLI8 8ALJK89C<� &8 8CKLI8 DjE@D8
<J :FE C8J G8K8J @EJ<IK8;8J
:FDGC<K8D<EK< :FEKI8 C8 G8IK< @E=<I@FI
;< C8 C8M8;FI8� &8 8CKLI8 DdO@D8 <J
:FE C8J G8K8J <OK<E;@;8J 8C DdO@DF
�C8 IFJ:8 ;<C KFIE@CCF ;<9< HL<;8I CF
JL=@:@<EK<D<EK< <E>8E:?8;8 G8I8
HL< C8 G8K8 HL<;< <JK89C< 5���
GLC>8;8���� DD6 :L8E;F <JKd
<OK<E;@;8��

\E>LCF ;< 8G<IKLI8 ;< 
C8 GL<IK8� ��
U
*<JF 8GIFO� � ��
 C9J ��

 B>��

1@?2 56 :?DE2=24:]? 

� ��-�)+�%� �
(LE:8 :FE<:K< C8 KFD8 ;< K@<II8 8
KL9<Ij8J ;< GCdJK@:F	 CjE<8J ;<
KI8EJGFIK< ;< >8J Fs;< 8>L8
:8C@<EK<�

�DE6 6=64EC@5@>XDE:4@ 5636
:?DE2=2CD6 D@3C6 F? A:D@ D]=:5@ J
3:6? ?:G6=25@ 563:5@ 2 =2D 2=E2D
G6=@4:5256D 56 46?EC:7F825@
5:DA@?:3=6D� *: D6 :?DE2=2 =2 >UBF:?2
D@3C6 F? A:D@ 56 >256C2 6?4:>2 56
F? D]E2?@ @ 6? F? D68F?5@ A:D@	 6D
A@D:3=6 BF6 D6 5632 C67@CK2C 6= A:D@�
�= CF:5@	 =2 G:3C24:]? J 6= C:6D8@ 56
BF6 =2 =2G25@C2 LD6 56DA=246� D6
G6CU? 2764E25@D D68`? =2 6DECF4EFC2
J =2 6DE23:=:525 56 =2 DFA6C7:4:6 56=
A:D@ 5@?56 D6 :?DE2=6 6=
6=64EC@5@>XDE:4@�
� -@ <J GFJ@9C<	 :FCFHL< C8 DdHL@E8

;< C8M8I <E LE I@E:mE ;< C8
?89@K8:@mE�

-@ C8 DdHL@E8 ;< C8M8I ;<9< @EJK8C8IJ<
JF9I< LE G@JF ;< D8;<I8	 ;<9< K<E<IJ<
<E :L<EK8 CF J@>L@<EK<�

� �KFIE@CC< LE KIFQF ;< D8;<I8
:FEKI8:?8G8;8 I<J@JK<EK< 8C 8>L8
�;<	 8C D<EFJ	 ��� GLC>� ;<
<JG<JFI� 8C G@JF�  &8 D8;<I8
:FEKI8:?8G8;8 ;<9< K<E<I LE
K8D8lF HL< :F@E:@;8 C8 ?L<CC8 ;<
C8 C8M8;FI8	 8GIFO@D8;8D<EK<	 ��
GLC>� ;< 8E:?F O ���� GLC>� ;<
GIF=LE;@;8;	 F �� GLC>� ;< 8E:?F
O ���� GLC>� ;< GIF=LE;@;8; G8I8
HL< J< <OK@<E;8 ;<98AF ;< C8
C8M8;FI8 P ;< C8 J<:8;FI8	 8 =@E ;<
F9K<E<I CFJ D<AFI<J I<JLCK8;FJ P
LE8 8CKLI8 G8I<A8 ;< CFJ
<C<:KIF;FDhJK@:FJ�

� �J<>LI< CFJ G@<J ;< C8 DdHL@E8 ;<
C8M8I D<;@8EK< :FI:?<K<J ;<
JLA<:@mE �AL<>F� HL< J< F9K@<E< ;<C
J<IM@:@F 8 :C@<EK<J �1'4s��

��

�446D@C:@D 
":E A2C2 >@?E2;6 D@3C6
A656DE2=
-< <E:L<EKI8 ;@JGFE@9C< :FDF
8::<JFI@F G8I8 JL C8M8;FI8 LE G<;<JK8C
;< 8CD8:<E8D@<EKF :FE LE :8AmE
<OKI8j9C<�  �C G<;<JK8C 8>I<>8 ��
GLC>8;8J 8 C8 8CKLI8 ;< C8 C8M8;FI8�

� �, ���&
�C <C<:KIF;FDhJK@:F EF ;<9<
DFEK8IJ< JF9I< LE G<;<JK8C <E
@EJK8C8:@FE<J 8G@C8;8J�

#2 A:6K2 ?�°  .+1 ���
 <J G8I8 LE
G<;<JK8C 9C8E:F C@JF�
*L<;< ?89<I FKIFJ :FCFI<J ;<
G<;<JK8C<J ;@JGFE@9C<J�
#;<EK@=@HL< C8 G@<Q8 E�°  1.4 ���
 R2�
<E C8 HL< C8 2 ;<J@>E8 LE :FCFI
;@JGFE@9C< �G� <A�	 � G8I8 8EKI8:@K8	 *
G8I8 GC8K8�� �FEJLCK< 8 JL ;@JKI@9L@;FI
JF9I< C8J FG:@FE<J ;< :FCFI<J
;@JGFE@9C<J�

.8D9@hE GL<;< :FEJLCK8I LE :8KdCF>F
;< GIF;L:KFJ 8:KL8C F M@J@K8I EL<JKI8
Gd>@E8 N<9�
NNN�9FJ:?8GGC@8E:<J�:FD

-@ DFEK8 C8 C8M8;FI8 JF9I< <C G<;<JK8C	
J@>8 C8J @EJKIL::@FE<J @E:CL@;8J :FE <C
G<;<JK8C�

i #EJK8C< <C G<;<JK8C <E C8 C8M8;FI8
8EK<J ;< I<K@I8I CFJ :L8KIF G<IEFJ
;< KI8EJGFIK< ;< C8 G8IK< KI8J<I8
;< C8 C8M8;FI8 �:FEJLCK< C8 Gd>@E8
�� G8I8 F9K<E<I ;<K8CC<J��

":ED A2C2 2A:=2C 
"8P ;FJ B@KJ G8I8 8G@C8I ;@JGFE@9C<J�

":E A2C2 2A:=2C 3UD:4@

�JK< B@K G<ID@K< 8E:C8I C8 J<:8;FI8
<E:@D8 ;< C8 C8M8;FI8 P 8>I<>8	
8GIFO@D8;8D<EK<	 
��� GLC>8;8J ���
DD� 8 C8 8CKLI8 ;< CFJ
<C<:KIF;FDhJK@:FJ 8G@C8;FJ�

#2 A:6K2 ?�°.+1 ��
� <J G8I8 <C B@K
G8I8 8G@C8I D<:dE@:F 9dJ@:F�

":E A2C2 2A:=2C 4@? 6DE2?E6 6IEC2Z3=6

�JK< B@K J@IM< G8I8 8G@C8I C8 J<:8;FI8
<E:@D8 ;< C8 C8M8;FI8 P K8D9@hE
GIFGFI:@FE8 LE <JK8EK< <OKI8j9C<�  �JK<
B@K 8>I<>8 8GIFO@D8;8D<EK< ���
GLC>8;8J ����� DD� 8 C8 8CKLI8 ;< C8
C8M8;FI8�J<:8;FI8 8G@C8;8J�

�JK< B@K K8D9@hE GL<;< :FD9@E8IJ<
:FE <C 8::<JFI@F ;< G<;<JK8C�  �C B@K
G8I8 8G@C8I 8>I<>8Id 8GIFO@D8;8D<EK<
���� GLC>8;8J	 P <C G<;<JK8C 8>I<>8Id
8GIFO@D8;8D<EK< �� GLC>8;8J 8 C8
8CKLI8 ;< C8 C8M8;FI8 @EJK8C8;8� 

i �C G<;<JK8C EF GL<;< LJ8IJ< G8I8
@EJK8C8:@FE<J ;<
C8M8;FI8�J<:8;FI8 8G@C8;8J�

#2 A:6K2 ?�°  .+1 ��

 <J G8I8 <C B@K
G8I8 8G@C8I :FE <JK8EK< <OKI8j9C< 9C8E:F
C@JF�
*L<;< ?89<I FKIFJ :FCFI<J ;< B@KJ G8I8
8G@C8I :FE <JK8EK< <OKI8j9C<�
#;<EK@=@HL< C8 G@<Q8 E�°  1.4 ��

 R2�
<E C8 HL< C8 2 ;<J@>E8 LE :FCFI
;@JGFE@9C< �G� <A�	 � G8I8 8EKI8:@K8	 *
G8I8 GC8K8�� �FEJLCK< 8 JL ;@JKI@9L@;FI
JF9I< C8J FG:@FE<J ;< :FCFI<J
;@JGFE@9C<J�

�:DE2?4:2D >Z?:>2D
#E=FID8:@mE @DGFIK8EK< JF9I<
;@JK8E:@8J DjE@D8J�


 -@ C8 C8M8;FI8 J< @EJK8C8Id :FE LE8
J<:8;FI8 ;< DF;F K8C HL< C8J
G8IK<J ;<C8EK<I8J ;< CFJ
<C<:KIF;FDhJK@:FJ HL<;<E 8 I8J
LE8J :FE FKI8J	 <J E<:<J8I@F ;<A8I
LE <JG8:@F C@9I< 8;@:@FE8C <E C8
G8IK< KI8J<I8 G8I8 <C J@JK<D8 ;<
M<EK@C8:@mE ;< C8 J<:8;FI8�  -<>pE
C8 L9@:8:@mE ;< C8 :FE<O@mE ;< 8@I<
;<C <J:8G<	 J< ;<9< JLD8I LE8
;@JK8E:@8 DjE@D8 ;< � � GLC>8;8J
��� :D� G8I8 :FE;L:KFJ�JFGFIK<J
�:FEJLCK< C8J @EJKIL::@FE<J ;<
@EJK8C8:@mE ;< C8 J<:8;FI8��


 &FJ 9<E<=@:@FJ ;< D8EK<E<I LE8
;@JK8E:@8 JLG<I@FI �<JG8:@FJ C@9I<J�
8 C8 DjE@D8 HL< J< DL<JKI8
@E:CLP<E CFJ J@>L@<EK<J� 
� I<;L::@mE ;<C I@<J>F ;< HL< J<
GIF;LQ:8 DF?F ;<KIdJ ;< CFJ
<C<:KIF;FDhJK@:FJ�

� I<;L::@mE ;< C8 KI8EJD@J@mE ;<
IL@;FJ�

� =8:@C@K8:@mE ;< C8 @EJK8C8:@mE P ;<C
J<IM@:@F Kh:E@:F�
� ?8P DdJ :@I:LC8:@mE ;< 8@I< HL<
<E=Ij8 C8 J<:8;FI8	 <M@K8 HL< C8
J<:8;FI8 J< :8C@<EK< <E <O:<JF P

D<AFI8 <C I<E;@D@<EKF ;<C
J<:8;F�



��


 -@ J< @EJK8C8E C8 C8M8;FI8 P C8
J<:8;FI8 <E LE8 ?89@K8:@mE
G<HL<l8	 C8J GL<IK8J ;< C8
?89@K8:@mE ;<9<IdE <JK8I
<HL@G8;8J :FE M<EK@C8:@FE<J ;<
;@D<EJ@FE<J DjE@D8J
<JK89C<:@;8J�  �FEJLCK< C8J
J@>L@<EK<J @CLJKI8:@FE<J ;<
@EJK8C8:@FE<J :<II8;8J G8I8
F9K<E<I @E=FID8:@mE 8;@:@FE8C�


 �<A< LE <JG8:@F C@9I< 8;@:@FE8C
G8I8 C8 GL<IK8	 C8 G8I<; P C8
DFC;LI8 ;< C8 M<EK8E8 :L8E;F J<8
E<:<J8I@F�

+:A@D 56 :?DE2=24:]?  
,<JG<K< CFJ J@>L@<EK<J <JG8:@FJ C@9I<J
DjE@DFJ <EKI< C8 C8M8;FI8 P C8J
JLG<I=@:@<J 8;P8:<EK<J G8I8 KF;FJ CFJ
K@GFJ ;< @EJK8C8:@mE�

�DA24:@D =:3C6D >Z?:>@D 56
:?DE2=24:]? 

� &8K<I8C<J 
��� ;@� ���� ??�
� *8IK< JLG<I@FI 
��� ;@� ���� ??�
� *8IK< KI8J<I8� ���� ;@� ����� ??�
� *8IK< ;<C8EK<I8 
��
 ;@� ����� ??�

� K8E :<I:8 ;< C8 G8I<; :FDF CF
G<ID@K8 C8 M<EK@C8:@mE F C8 :FE<O@mE
;< 8>L8� -@ J< @EJK8C8 :FE LE8
C8M8;FI8	 J< I<HL@<I< <C D8PFI
<JG8:@F C@9I< <E C8 G8IK< KI8J<I8
G8I8 C8 M<EK@C8:@mE ;< C8 J<:8;FI8
G8I8 8D9FJ <C<:KIF;FDhJK@:FJ�

� &8J LE@;8;<J <JKdE ;@J<l8;8J ;<
D8E<I8 HL< C8 J<:8;FI8 GL<;8
8G@C8IJ< <E:@D8 ;< C8 C8M8;FI8
LJ8E;F LEF ;< CFJ B@KJ G8I8 8G@C8I
HL< J< DL<JKI8E <E C8 Gd>@E8 ���

� &8J LE@;8;<J <JKdE ;@J<l8;8J
G8I8 G<ID@K@I C8 @EJK8C8:@mE ;<98AF
;< C8 JLG<I=@:@< ;< KI898AF�
:FEJLCK< C8J ;@D<EJ@FE<J HL< J<
I<HL@<I<E <E C8 J<::@mE
R#EJK8C8:@mE ;<98AF ;< C8 JLG<I=@:@<
;< KI898AF� <E C8 Gd>@E8 �
�

&8J D<;@:@FE<J ;< 8CKLI8 HL< J<
DL<JKI8E <E <JK8 J<::@mE J< KFD8E
:FE C8J G8K8J ;< C8 C8M8;FI8 <E C8
<OK<EJ@mE DjE@D8 �@EJ<IK8;8J
:FDGC<K8D<EK< :FEKI8 C8 98J< ;< C8
C8M8;FI8��

�>A@EC252 @ 6? F? 2C>2C:@

�E C8 J@>L@<EK< @CLJKI8:@mE	 J< DL<JKI8E
C8J ;@D<EJ@FE<J G8I8 C8 @EJK8C8:@mE
;<EKIF ;< LE 8ID8I@F F <E LE dI<8
<DGFKI8;8�

)6BF:D:E@D 56 G6?E:=24:]? 56=
2C>2C:@
� *8IK< JLG<I@FI �� EC� ;@� ���
 EC� 5?�
� *8IK< @E=<I@FI �� EC� ;@� ���� EC� 5?�

�DA24:@ 56 :?DE2=24:]? C6BF6C:5@
� �CKLI8 ����� ;@� ����� 5?�
� �E:?F ����
 ;@� ����� 5?�
 'DA8G@6;636 ����
 ;@� ����� 5?�

$@?E2;6 D@3C6 A656DE2=
�E C8 J@>L@<EK< @CLJKI8:@mE	 J< DL<JKI8E
C8J ;@D<EJ@FE<J G8I8 C8 @EJK8C8:@mE ;<C
DFEK8A< JF9I< G<;<JK8C�

!

�DA24:@ 56 :?DE2=24:]? C6BF6C:5@
� �CKLI8 ����� ;@� ������ 5?�
� �E:?F ����
 ;@� ����� 5?�
 'DA8G@6;636 ����
 ;@� ����� 5?�
! �>FGD3 67> B767EF3>� ���
 ;@� ����� 5?�

i �C <C<:KIF;FDhJK@:F EF ;<9<
DFEK8IJ< JF9I< LE G<;<JK8C G8I8
@EJK8C8:@FE<J ;<98AF ;< C8
JLG<I=@:@< ;< KI898AF�

'656DE2= 4@? 6DE2?E6 6IEC2Z3=6

�E C8 J@>L@<EK< @CLJKI8:@mE	 J< DL<JKI8E
C8J ;@D<EJ@FE<J G8I8 C8 @EJK8C8:@mE ;<C
G<;<JK8C P <C <JK8EK< <OKI8j9C<�

!

�DA24:@ 56 :?DE2=24:]? C6BF6C:5@
� �CKLI8 ����� ;@� ������ 5?�
� �E:?F ����
 ;@� ����� 5?�
 'DA8G@6;636 ����
 ;@� ����� 5?�
! �>FGD3 67> B767EF3>� ���
 ;@� ����� 5?�

i �C <C<:KIF;FDhJK@:F EF ;<9<
DFEK8IJ< JF9I< LE G<;<JK8C G8I8
@EJK8C8:@FE<J ;<98AF ;< C8
JLG<I=@:@< ;< KI898AF�

#2G25@C2 J D6425@C2 2A:=252D
�E C8 J@>L@<EK< @CLJKI8:@mE	 J< DL<JKI8E
C8J ;@D<EJ@FE<J G8I8 C8 @EJK8C8:@mE
8G@C8;8�

"8P ;FJ B@KJ G8I8 8G@C8I ;@JGFE@9C<J
G8I8 8G@C8I C8 J<:8;FI8 <E:@D8 ;< C8
C8M8;FI8� :FEJLCK< C8 J<::@mE
R�::<JFI@FJ� <E C8 Gd>@E8 ���

� ��-�)+�%� �
*FI JL G<JF P K8D8lF	 J<
I<:FD@<E;8 HL< DdJ ;< ;FJ
G<IJFE8J C<M8EK<E C8 J<:8;FI8 G8I8
:FCF:8IC8 <E JL GFJ@:@mE�  (F
?8:<ICF GL<;< F:8J@FE8I C<J@FE<J
G<IJFE8C<J F C8 DL<IK<�



�


#2D 5:>6?D:@?6D 56 =@D 6DA24:@D
=:3C6D 56D56 � 92DE2 � D6
6?4F6?EC2? 6? =2 AU8:?2 ���

)6BF:D:E@D 56 G6?E:=24:]? 56=
2C>2C:@
� *8IK< JLG<I@FI �� EC� ;@� ���
 EC� 5?�
� *8IK< @E=<I@FI �� EC� ;@� ���� EC� 5?�

�DA24:@ 56 :?DE2=24:]? C6BF6C:5@
� �CKLI8 ����
 ;@� ������ 5?�

� :FE <C B@K G8I8 8G@C8I 9dJ@:F
�CKLI8 ���
� ;@� ������ 5?�
�� 5A@ 7> =;F B3D3 3B;>3D 5A@ 7EF3@F7 7JFD3Z4>7

� �E:?F ����
 ;@� ����� 5?�
 'DA8G@6;636 ����
 ;@� ����� 5?�

� ��-�)+�%� �
�C <C<:KIF;FDhJK@:F EF ;<9<
DFEK8IJ< JF9I< LE G<;<JK8C <E C8J
@EJK8C8:@FE<J 8G@C8;8J� &8 C8M8;FI8
EF ;<9< 8G@C8IJ< <E:@D8 ;< C8
J<:8;FI8�  �JKF GL<;< GIFMF:8I
C<J@FE<J P�F ;8lFJ >I8M<J�

i .<E>8 :L@;8;F 8C ;<JC@Q8I C8
C8M8;FI8 P J<:8;FI8 8G@C8;8J <E
JL CL>8I�  �FEJLCK< C8J
@EJKIL::@FE<J ;< @EJK8C8:@mE ;<C B@K
G8I8 8G@C8I G8I8 F9K<E<I DdJ
@E=FID8:@mE�

,?2 2= =25@ 56 =2 @EC2
�E C8 J@>L@<EK< @CLJKI8:@mE	 J< DL<JKI8E
C8J ;@D<EJ@FE<J G8I8 C8 @EJK8C8:@mE LE8
8C C8;F ;< C8 FKI8 <DGFKI8;8J F ;<EKIF
;< LE 8ID8I@F�

#2D 5:>6?D:@?6D 56 =@D 6DA24:@D
=:3C6D 56D56 � 92DE2 � D6
6?4F6?EC2? 6? =2 AU8:?2 ���

)6BF:D:E@D 56 G6?E:=24:]? 56=
2C>2C:@
� *8IK< JLG<I@FI �� EC� ;@� ���
 EC� 5?�
� *8IK< @E=<I@FI �� EC� ;@� ���� EC� 5?�

�DA24:@ 56 :?DE2=24:]? C6BF6C:5@
� �CKLI8 ����� ;@� ����� 5?�
� �E:?F ����� ;@� ������ 5?�
 'DA8G@6;636 ����
 ;@� ����� 5?�

&8 8CKLI8 I<HL<I@;8 J@ J< DFEK8 JF9I<
LE G<;<JK8C <J ;< ����� GLC>� ������
:D�

�2;2 $@DEC25@C 

&8J ;@D<EJ@FE<J G8I8 C8 @EJK8C8:@mE ;<
LE;<I:FLEK<I JFE DFJKI8;8J <E C8
@CLJKI8:@mE 898AF�

#2D 5:>6?D:@?6D 56 =@D 6DA24:@D
=:3C6D 56D56 � 92DE2 � D6
6?4F6?EC2? 6? =2 AU8:?2 ���

�DA24:@ 56 :?DE2=24:]? C6BF6C:5@
� �CKLI8 ����� ;@� ����� 5?�
� �E:?F ����
 ;@� ����� 5?�

�E:?F� ����� ;@� ������ 5?�
� >3H36AD3 K E7536AD3 G@3 3> >36A 67 >3 AFD3

 'DA8G@6;636 ����
 ;@� ����� 5?�

i �C <C<:KIF;FDhJK@:F EF ;<9<
DFEK8IJ< JF9I< LE G<;<JK8C G8I8
@EJK8C8:@FE<J ;<98AF ;< C8
JLG<I=@:@< ;< KI898AF�

#:DE2 56
4@>AC@324:]? A2C2
=2 :?DE2=24:]?  

*d>@E8

,<K@I< :FDGC<K8D<EK< CFJ �
:FEALEKFJ ;< G<IEFJ ;<
KI8EJGFIK< P KI8JC8;< C8
C8M8;FI8 ?8JK8 JL CL>8I

��

�:FGC8I C8J D8E>L<I8J ;<
8C@D<EK8:@mE P ;<J8>r<�
#EKIF;L:@I <C :89C< ;<
:FE<O@mE ;<C 8G8I8KF <E C8
KFD8 ;< :FII@<EK<�

��

#EKIF;L:@I <C :89C< ;<
:FE<O@mE ;<C 8G8I8KF <E C8
KFD8 ;< :FII@<EK<�

��

�FCF:8I C8 C8M8;FI8 <E JL
GFJ@:@mE ;<=@EK@M8�

��

�=<:KL8I C8 D<EFI E@M<C8:@mE
<E 8CKLI8 GFJ@9C< ;< C8
C8M8;FI8�

��

�EK<J ;< LJ8I GFI M<Q
GI@D<I8 C8 DdHL@E8	 I<8C@Q8I
LE :@:CF ;< C8M8;F�

��

�]>@ C6E:C2C =@D 4@?;F?E@D
56 A6C?@D 56 EC2?DA@CE6   

� ��-�)+�%� �
*8I8 <M@K8I GFJ@9C<J C<J@FE<J P
;8lFJ 8C <C<:KIF;FDhJK@:F P 8 C8J
JLG<I=@:@<J 8;P8:<EK<J	 CFJ :L8KIF
:FEALEKFJ ;< G<IEFJ ;< KI8EJGFIK<
;<9<E I<K@I8IJ< 8EK<J ;< LJ8I <C
<C<:KIF;FDhJK@:F�  !L8I;< CFJ
:FEALEKFJ ;< G<IEFJ G8I8 LJ8ICFJ 8C
KI8EJGFIK8I <C <C<:KIF;FDhJK@:F <E
<C =LKLIF �G� <A�	 8C DL;8IJ<��  -@ ?8
8;HL@I@;F LE B@K G8I8 DFEK8A< JF9I<
G<;<JK8C	 J@>8 C8J @EJKIL::@FE<J ;<
@EJK8C8:@mE @E:CL@;8J :FE <C G<;<JK8C
8EK<J ;< I<K@I8I CFJ :FEALEKFJ ;<
G<IEFJ ;< KI8EJGFIK<�

i *: >@?E2 =2 =2G25@C2 D@3C6 F?
A656DE2=	 :?DE2=6 =2 =2G25@C2
D@3C6 6= A656DE2= 2?E6D 56
C6E:C2C =@D 4@?;F?E@D 56 A6C?@D
56 EC2?DA@CE6��

�� �=CFA< CFJ :L8KIF :FEALEKFJ ;<
G<IEFJ 8EK<J ;< I<K@I8I GFI
:FDGC<KF :L8CHL@<I8 ;< CFJ G<IEFJ
;< C8 LE@;8;�



��

�� ,<K@I< CFJ ;FJ :FEALEKFJ ;< G<IEFJ
;< C8 G8IK< @E=<I@FI 8EK<J ;< I<K@I8I
CFJ ;FJ :FEALEKFJ ;< G<IEFJ ;< C8
G8IK< JLG<I@FI� ,<K@I< CFJ :L8KIF
:FEALEKFJ ;< G<IEFJ <E <C FI;<E
HL< J< DL<JKI8 <E <C J@>L@<EK<
;@8>I8D8�

�� �=CFA< CFJ :FEALEKFJ ;< G<IEFJ
LJ8E;F <C <OKI<DF :<II8;F ;< C8
CC8M< ;< ��� GLC>� @E:CL@;8 F LE8
CC8M< ;< :L9F ;< ��� GLC>�
�=CmA<CFJ ?8JK8 HL< GL<;8E
DFM<IJ< C@9I<D<EK<�

�� �J GFJ@9C< HL< J<8 DdJ =d:@C I<K@I8I
CFJ :FEALEKFJ ;< G<IEFJ LJ8E;F
LE8 CC8M< ;< :L9F ;< ��� GLC>� ���
DD��

��  $8C< <C K8D9FI ;< C8 C8M8;FI8
C<M<D<EK< ?8:@8 8;<C8EK< <E
;@I<::@mE 8 C8 GL<IK8 89@<IK8 ;< C8
C8M8;FI8 G8I8 I<;L:@I C8 GI<J@mE
JF9I< CFJ :FEALEKFJ ;< CFJ G<IEFJ
;< KI8EJGFIK<�  
�<JC@:< :8;8 :FEALEKF ;< G<IEFJ
;< KI8EJGFIK< 8=CFA8;F ?8:@8 8=L<I8
;< JL I8ELI8 ;< I<K<E:@mE P	 CL<>F	
AdC<CF ?8:@8 8=L<I8 8 KI8MhJ ;<C
FI@=@:@F I<;FE;F ;< C8 :8I:8J8�
,<K@I< :FDGC<K8D<EK< CFJ �
:FEALEKFJ ;< G<IEFJ ;< KI8EJGFIK<
�:8;8 :FEALEKF :FEJ@JK< <E LE
G<IEF	 LE8 8I8E;<C8 GC8E8 ;<
D<K8C P LE D8E>L@KF ;< GCdJK@:F
9C8E:F��

�� -@ CFJ D8E>L@KFJ EF J8C<E 8C I<K@I8I
CFJ :FEALEKFJ ;< G<IEFJ	 :FCFHL<
CFJ G<IEFJ ;< EL<MF <E CFJ
D8E>L@KFJ < @EKhEK<CF EL<M8D<EK<
:FE :L@;8;F�  �J @DGFIK8EK<
I<8C@Q8I <JK< G8JF :FE CFJ G<IEFJ�
;< CF :FEKI8I@F	 CFJ D8E>L@KFJ EF
J8C;IdE :FII<:K8D<EK<�

�� *8I8 8CD8:<E8I CFJ :FEALEKFJ ;<
G<IEFJ G8I8 LJF =LKLIF	 EF I<K@I<
CFJ G<IEFJ ;< CFJ D8E>L@KFJ ;<
GCdJK@:F�

�� �FCFHL< C8 :L9@<IK8 ;< GCdJK@:F
JF9I< <C FI@=@:@F HL< F:LG8E CFJ
:FEALEKFJ ;< G<IEFJ ;<
KI8EJGFIK<�  �DGLA< C8 C<E>r<K8
?8:@8 8;<EKIF ��� P ;<JC@:< C8
:L9@<IK8 ?8:@8 C8 I8ELI8 G<HL<l8
����

�]>@ 2=>246?2C =@D 4@?;F?E@D
56 A6C?@D 56 EC2?DA@CE6 
-@<DGI< >L8I;< CFJ :FEALEKFJ ;<
G<IEFJ ;< KI8EJGFIK< G8I8 KI8EJGFIK8I
<C <C<:KIF;FDhJK@:F <E <C =LKLIF �:FDF	
GFI <A<DGCF	 8C DL;8IJ<��

� �CD8:<E< CFJ :FEALEKFJ ;< G<IEFJ
;< KI8EJGFIK< :FE C8 8I8E;<C8 P <C
D8E>L@KF :FCF:8;FJ�

� (F HL@K< <C :<IIFAF P C8 8I8E;<C8 ;<C
9LA<�



��

�@?6I:]? 56 28F2
�=:>6?E24:]? 56 28F2

�- *&
&8 DdHL@E8 ;< C8M8I ;<9< LK@C@Q8IJ<
pE@:8D<EK< :FE 8>L8 =Ij8 P :8C@<EK<
���
 V  � �
 V��� (Fs:FE<:K< <C
<C<:KIF;FDhJK@:F 8 LE D<Q:C8;FI
;< LE :8C<EK8;FI ;< 8>L8 EF
GI<JLI@Q8;F�

-@ K@<E< ;L;8J	 ?8>8 :FE<:K8I C8
@EJK8C8:@mE ;< 8>L8 GFI LE Kh:E@:F
8LKFI@Q8;F�
&8J D8E>L<I8J ;< 8>L8 EF ;<9<E�

 *C<>8;8	 ;F9C8;8 F 8GC8JK8;8 ;<

D8E<I8 K8C HL< GL<;8 M<IJ<
I<;L:@;F <C :8L;8C ;< 8>L8�


 'F;@=@:8IJ< F :FIK8IJ< �EFsGL<;<
>8I8EK@Q8IJ< C8 <JK89@C@;8; <E <JK<
:8JF��

i -< I<:FD@<E;8 @EJG<::@FE8I P
I<<DGC8Q8I C8J D8E>L<I8J
;8l8;8J F GC<>8;8J�  �C
I<<DGC8QF ;< C8J D8E>L<I8J ;<
JLD@E@JKIF ;< 8>L8 ;<JGLhJ ;<
:@E:F 8lFJ ;< LJF GL<;< 8PL;8I 8
I<;L:@I <C I@<J>F ;< =8CC8J <E C8
D8E>L<I8�

�- *&
�C :FII<:KF 8J<>LI8D@<EKF ;< C8J
:FE<O@FE<J �2.�,(�- ;< C8
D8E>L<I8J <J ;< pE@:8 P <O:CLJ@M8
I<JGFEJ89@C@;8; ;<C :C@<EK<�  �C
=89I@:8EK< EF 8JLD< E@E>LE8
I<JGFEJ89@C@;8; E@ F9C@>8:@mE GFI
LE8 :FE<O@mE �2.�,(� ;<
D8E>L<I8 L FKIF K@GF ;< :FE<O@mE
HL< EF <JKhE :FII<:K8D<EK<
@EJK8C8;8J�

&8J IFJ:8J ;< GCdJK@:F ;<9<E 8ALJK8IJ<
JFC8D<EK< 8 D8EF� (FsHL@K< CFJ =@CKIFJ
;< C8J D8E>L<I8J ;< 8C@D<EK8:@mE
;<s8>L8�
)9J<IM< C8 GI<J@mE <E C8 I<; ;<
8C@D<EK8:@mE�

 &8 GI<J@mE ;<C 8>L8 ;<9< J<I <EKI<

�
 P ��
 GJ@ ����� P ����� :L8E;F
J< <E:@<E;< C8 CC8M< ;< 8>L8 P	 8C
D<EFJ	 ��� >8CFE<J
<JK8;FLE@;<EJ<J �� C@KIFJ� GFI
D@ELKF�


 �<9< @EJK8C8IJ< LE8 MdCMLC8
I<>LC8;FI8	 J@ C8 GI<J@mE ;< 8>L8
<O:<;< <C DdO@DF 8;D@K@;F�

�- *&
*8I8 GI<M<E@I ;8lFJ F:8J@FE8;FJ
GFI <C 8>L8	 C8JsMdCMLC8J ;< 8>L8
K8EKF :8C@<EK< :FDF =Ij8	 ;<9<E J<I
8::<J@9C<J :FE C8 DdHL@E8
<DGC8Q8;8 P ;<9<E G<ID8E<:<I
:<II8;8J J@ C8 DdHL@E8 EF <JKd <E
LJF�

�- *&
-@ C8 DdHL@E8 ;< C8M8I J< @EJK8C8 <E
LE <;@=@:@F EL<MF Fs;FE;< J< ?8
@EJK8C8;F I<:@<EK<D<EK< C8 KL9<Ij8
Fs<=<:KL8;F DF;@=@:8:@FE<J <E C8
D@JD8	 ;<9< ?8:<IJ< :FII<I
89LE;8EK< 8>L8 8EK<J ;< :FE<:K8I
C8 C8M8;FI8	 8 =@E ;< <C@D@E8I C8 8I<E8
P FKIFJ K@GFJ ;< JL:@<;8; ;< CFJ
KL9FJ�

�@?6I:]?

� �@?6I:]? 56 28F2 7CZ2
� �@?6I:]? 56 28F2 42=:6?E6

�>UI� ��
 °� � �
 °��

� %@ C6E:C6 =@D 7:=EC@D 56 =2D
>2?8F6C2D 56 DF>:?:DEC@ 56
28F2�

� 0<I@=@HL< HL< C8 8I8E;<C8�=@CKIF ;<
?LC< J< <E:L<EKI< <E C8 D8E>L<I8
�HL8JKFG�  8EK<J ;< :FE<:K8I C8
D8E>L<I8 8C >I@=F�  (F <J
E<:<J8I@F I<K@I8I C8 8I8E;<C8 G8I8
C@DG@8I <C =@CKIF�  *8I8 C@DG@8I	
<EAL8>L< ;<98AF ;<C 8>L8 ;<C
>I@=F� -@ <J E<:<J8I@F	 C@DG@<
JL8M<D<EK< <C =@CKIF ;< D8CC8 ;<
8C8D9I< G8I8 8PL;8I 8 I<DFM<I
:L8CHL@<I ;<J<:?F 8:LDLC8;F�

� .8D9@hE M<I@=@HL< HL< C8 8I8E;<C8
;< ?LC< J< <E:L<EKI< <E <C
<OKI<DF ;< C8 D8E>L<I8
�HL8JKFG� HL< J< :FE<:K8 8C
<C<:KIF;FDhJK@:F�

� &8J IFJ:8J ;< GCdJK@:F JFCF ;<9<E
8ALJK8IJ< 8 D8EF  �FE<:K< C8J
D8E>L<I8J ;< JLD@E@JKIF ;< 8>L8
8 C8 G8IK< KI8J<I8 ;< C8 C8M8;FI8� 

� �GI@<K< pE@:8D<EK< CFJ 8:FGC<J ;<
D<K8C 8 D<K8C �G� <A�	 CFJ HL<
:FE<:K8E C8 D8E>L<I8 �HL8JKFG�
8C >I@=F� :FE LE >@IF 8;@:@FE8C ;<
;FJ K<I:@FJ ;< ML<CK8	 LJ8E;F
G@EQ8J�  (F LJ< G@EQ8J G8I8
8GI<K8I :FE<:KFI<J IFJ:8;FJ ;<
GCdJK@:F JF9I< FKI8J IFJ:8J ;<
GCdJK@:F F D<K8C�

3/4
�����
�
��33�

� �<JGLhJ ;< C8 :FE<O@mE�
89I8 :FDGC<K8D<EK< CFJ >I@=FJ P
M<I@=@HL< HL< C8J :FE<O@FE<J EF
GI<J<EK<E GhI;@;8J�



��

):68F6 4@? F?2 >2?82 =2
�IE6?D:]?

�J GFJ@9C< HL< C8 D8E>L<I8
�HL8J<:LI< EF HL<G8 <E <C <JG8:@F
;@JGFE@9C< G8I8 <C >I@=F <E C8 G8I<;�  /E
D8E>L<I8 ;< <OK<EJ@mE :FIK8 �E� U ;<
G8IK< ������� <JKd ;@JGFE@9C< 8 KI8MhJ
;< J<IM@:@F 8C :C@<EK< �M<I Gd>@E8 �
���

&EC2D $2?82D

�@JGFE@9C< ;< :FD<I:@8EK<J ;<
8G8I8KF�

 �OK<E;@m <C JLD@E@JKIF D8E>8

�8GGIFO@D8;8D<EK<�����
GLC>8;FJ ��	�� D<KIFJ��

� �, ���&
&FJ GLEKFJ ;< :FE<O@mE <JKdE
JFD<K@;FJ 8 C8 GI<J@mE GC<E8 ;<sC8
KL9<Ij8� �FEKIFC< C8 <JK8EHL<@;8;
:FE CFJ >I@=FJ :FDGC<K8D<EK<
89@<IKFJ�

� �=K<I :FEE<:K@E>	 KLIE FE K?< N8K<I
:FDGC<K<CP 8E; :?<:B K?8K
:FEE<:K@FE GF@EKJ 8I< N8K<IK@>?K�

):68F6 4@? F?2 >2?82 =2
�IE6?D:]?

�J GFJ@9C< HL< C8 D8E>L<I8 �HL8JKFG�
EF HL<G8 <E <C <JG8:@F ;@JGFE@9C< G8I8
<C >I@=F <E C8 G8I<;�  /E8 D8E>L<I8 ;<
<OK<EJ@mE :FIK8 �G@<Q8 E�°  ������� <JKd
;@JGFE@9C< J@E :8I>F 8 KI8MhJ ;<
J<IM@:@F 8C :C@<EK< �:FEJLCK< C8 Gd>@E8
�
���

&EC2D $2?82D

�@JGFE@9C< ;< :FD<I:@8EK<J ;<
8G8I8KF�

 �OK<E;@m <C JLD@E@JKIF D8E>8

�8GGIFO@D8;8D<EK<�����
GLC>8;FJ ��	�� D<KIFJ��

� �, ���&
&FJ GLEKFJ ;< :FE<O@mE <JKdE
JFD<K@;FJ 8 C8 GI<J@mE GC<E8 ;<sC8
KL9<Ij8� �FEKIFC< C8 <JK8EHL<@;8;
:FE CFJ >I@=FJ :FDGC<K8D<EK<
89@<IKFJ�

�BF2*E@A� 
�C J@JK<D8 �HL8JKFG� <JKd ;@JGFE@9C<
G8I8 DF;<CFJ J<C<:KFJ pE@:8D<EK<�
�HL8JKFG GIFK<>< :FEKI8 GhI;@;8J ;<
8>L8 GFI @ELE;8:@mE 8 KI8MhJ ;< C8
C8M8;FI8 ;< IFG8� �JKF J< CF>I8 LJ8E;F
LE8 MdCMLC8 ;< :@<II< <E C8 D8E>L<I8
�HL8JKFG� P LE @EK<IILGKFI =CFK8EK< <E
C8 98J< ;< C8 C8M8;FI8�

�HL8JKFG� <J LE8 K<:EFCF>j8 ;<
:FEK<E:@mE @EK<IE8 P EF F=I<:<
GIFK<::@mE :FEKI8 =L<IQ8J <OK<IE8J	
:FDF GIF9C<D8J ;< GCFD<Ij8 <E <C
?F>8I F ;8lFJ GIFMF:8;FJ 8 C8
D8E>L<I8 ;< C8 DdHL@E8 �:FDF ;8lFJ
GIF;L:@;FJ <E C8 @EJK8C8:@mE��  &8
DdHL@E8 ;<9< <JK8I E@M<C8;8 P
<E:<E;@;8 �RFE�� G8I8 HL< =LE:@FE<
:FII<:K8D<EK<�

� &8 =LE:@mE �HL8JKFG� EF <JKd
8:K@M8;8 P EF =LE:@FE8Id J@ <C
J<C<:KFI ;< GIF>I8D8J <JKd <E C8
GFJ@:@mE 8G8>8;F �R)==���

� &8 C8M8;FI8 ;<9< <JK8I E@M<C8;8
G8I8 <C :FII<:KF =LE:@FE8D@<EKF ;<
�HL8JKFG�

>2?8F6C2  �BF2*E@A�

&8 D8E>L<I8 �HL8JKFG� <J LE
K<:EFCF>j8 ;< :FEK<E:@mE <OK<IE8 HL<
<M@K8 C8 GFJ@9@C@;8; ;< @ELE;8:@FE<J J@
C8 D8E>L<I8 K@<E< LE8 GhI;@;8�

-@ C8 D8E>L<I8 K@<E< LE8 GhI;@;8	 J<
M@JL8C@Q8 LE8 D8I:8 IFA8 P J< 9CFHL<8 C8
<EKI8;8 ;< 8>L8�

� /E8 D8E>L<I8 �HL8JKFG� HL< J<
?8 8:K@M8;F EF J< GL<;<
I<GIF>I8D8I� �FEJLCK< 8 J<IM@:@F 8C
:C@<EK< G8I8 F9K<E<I LE I<GL<JKF
;< C8 D8E>L<I8 �M<I Gd>@E8 �
���

*2=:52 56= 28F2

�- *&
(F ;F9C< EF K@I< ;< C8J D8E>L<I8J�

&8 8CKLI8 ;<C KL9F ;< ;I<E8A< EF ;<9<
J<I D<EFI ;< �� GLC>8;8J ��
�� :D�
GFI ;<98AF ;< C8 G8IK< JLG<I@FI ;< C8
C8M8;FI8 E@ D8PFI ;< � G@<J ������ :D�
;<J;< C8 G8IK< JLG<I@FI ;< C8 C8M8;FI8�

�@?6I:]? 56 =2 >2?8F6C2
56a5C6?2;6 56 28F2

� %@ C6E:C2C 4@>A=6E2>6?E6 6=
E@C?:==@ 56 =2 23C2K256C2� -FCK8I
<C KFIE@CCF JmCF CF E<:<J8I@F G8I8
HL< C8 89I8Q8;<I8 J< ;<JC@:<
C@9I<D<EK< GFI <E:@D8 ;< C8
D8E>L<I8 ;< ;<J8>r<�

�� �<JC@Q8I C8 89I8Q8;<I8 GFI <E:@D8
;<C <OKI<DF ;< C8 D8E>L<I8 ;<
;<J8>r< 8EK<J ;< 8:FGC8IC8 8C
8G8I8KF�

�� �:FGC8I C8 D8E><I8 ;< ;<8>r< <E
<C :FE<O@mE ;< ;<J8>r< <E C8 G8IK<
GFJK<I@FI ;<C 8G8I8KF�  �FCF:8I C8
89I8Q8;<I8 8 8GIFO� � DD ;<
;@JK8E:@8 ;<C <OKI<DF ;< C8
D8E>L<I8�

��  @A8I C8 89I8Q8;<I8 :FE 8PL;8 ;<
LE ;<JKFIE@CC8;FI�



��

 ?DE2=24:]? 6>3FE:52

� -LA<K< <C :F;F 8C <OKI<DF ;< C8
D8E>L<I8 < @EJ<IK< <C <OKI<DF ;<
C8 D8E>L<I8 <E <C ;I<E8A< ;< C8
G8I<;	 8GIFO@D8;8D<EK<	 :L8KIF
GLC>8;8J�(F G<ID@K8 HL< C8
D8E>L<I8 J< <OK@<E;8 DdJ ;<
:L8KIF GLC>8;8J ;<EKIF ;<C KL9F
;< ;I<E8A<�

� #EKIF;L:@I 8C DdO@DF C8 D8E>L<I8 P
<C :F;F <E C8 D8E>L<I8 ;<
;<J8>r< 89@<IK8	 <E :8JF ;< ?89<I
FGK8;F GFI <C <DGC8Q8D@<EKF
DFJKI8;F <E C8 =@>LI8 JLG<I@FI�

� /J< LE8 :FII<8 F LE8 8K8;LI8 ;<
:89C<J G8I8 D8EK<E<I C8 D8E>L<I8
<E JL CL>8I�  �JKF J@IM< G8I8 <M@K8I
HL< C8 D8E>L<I8 J< J8C>8 ;<C KL9F
;< ;I<E8A< ;LI8EK< <C 9FD9<F
?8:@8 8=L<I8�  &8 D8E>L<I8 GL<;<
8K8IJ< 8 LE8 ;< C8J D8E>L<I8J ;<
JLD@E@JKIF ;< 8>L8 F 8 FKIFJ
GLEKFJ 8GKFJ :<I:8EFJ�

�@?6I:]?
6=X4EC:42 
 %*+),�� &%�* '�)�
#�a',�*+� � + �))�
�JK< <C<:KIF;FDhJK@:F ;<9< <JK8I
:FE<:K8;F 8 K@<II8� �E :8JF ;< ;8lF F
=8CC8	 C8 :FE<O@mE 8 K@<II8 I<;L:@Id <C
I@<J>F ;< ;<J:8I>8 <Ch:KI@:8
GIFGFI:@FE8E;F LE8 Mj8 ;< D<EFI
I<J@JK<E:@8 G8I8 C8 :FII@<EK< <Ch:KI@:8�

�JK8 DdHL@E8 <JKd <HL@G8;8 :FE LE
:89C< HL< :FEK@<E< LE :FE;L:KFI ;<
GL<JK8 8sK@<II8 P LE <E:?L=< :FE C8
:FE<O@mE :FII<JGFE;@<EK<� �Cs<E:?L=<
;<9< :FE<:K8IJ< 8 LE KFD8:FII@<EK<
8GIFG@8;F HL< <JKh @EJK8C8;F P
:FE<:K8;F 8 K@<II8 ;< 8:L<I;F :FE
KF;8J C8J EFID8J PsFI;<E8EQ8J CF:8C<J�

� ��-�)+�%� �

&8 :FE<O@mE @E:FII<:K8 8sK@<II8	 ;<C
:89C< :FII<JGFE;@<EK< ;<C <HL@GF	
GL<;< J<I :8LJ8 ;< ;<J:8I>8J
�Ch:KI@:8J� "8>8 :FEKIFC8I <C
<C<:KIF;FDhJK@:F GFIsLE Kh:E@:F
:8C@=@:8;F FsKh:E@:F ;< J<IM@:@F J@
K@<E< ;L;8J I<JG<:KF ;< C8 :FII<:K8
:FE<O@mE 8 K@<II8 ;< C8 C8M8;FI8�

(F DF;@=@HL< <C <E:?L=< GIFM@JKF :FE <C
<C<:KIF;FDhJK@:F� �E :8JF HL< EF
GL<;8 :FE<:K8ICF 8C KFD8:FII@<EK<J	
?8>8 :FCF:8I LE KFD8:FII@<EK<J
8GIFG@8;F GFI LE <C<:KI@:@JK8 :8C@=@:8;F�

� ��-�)+�%� �
&8 DdHL@E8 ;< C8M8I ;<9<
:FE<:K8IJ< 8 LE I8D8C @E;@M@;L8C ;<C
:@I:L@KF <Ch:KI@:F	 8 KI8MhJ ;< LE
KFD8:FII@<EK<J HL< ?8 J@;F
8;<:L8;8D<EK< @EJK8C8;F
Ps:FE<:K8;F 8 K@<II8�

�C MFCK8A< ;< C8 @EJK8C8:@mE ;FD@:@C@8I@8	
;<9< :F@E:@;@I :FE <C MFCK8A<
<JG<:@=@:8;F ;< C8 DdHL@E8 ;< C8M8I
�M<I C8 :?8G8 ;< :8I8:K<IjJK@:8J <E
Gd>@E8 ����
� :FEK@EL8:@mE	 J< ;<J:I@9<E C8J
<JG<:@=@:8:@FE<J ;< :FE<O@mE	 8Jj :FDF
CFJ =LJ@9C<J�;@JPLEKFI<J I<HL<I@;FJ�

#52:9 �+8:@ �36+8+9 $':/59
��

��
 �
 �� ���


�?TJ��

�J<>pI<J< HL<�

 <C <E:?L=< HL<G8 <E

<CsKFD8:FII@<EK<J�

 <C K8D8lF ;<C :89C< ;<9< J<I

JL=@:@<EK< �8J<>pI<J< ;< HL< <C
:@I:L@KF LJ< <C :8C@9I< ;< :89C<8;F
8;<:L8;F J<>pE CFJ I<HL@J@KFJ ;<C
<C<:KIF;FDhJK@:F�


 <C J@JK<D8 ;< GL<JK8 < K@<II8 <JKh
:FII<:K8D<EK< @EJK8C8;F�

�C :89C< ;< 8C@D<EK8:@mE ;<9<
I<<DGC8Q8ICF <O:CLJ@M8D<EK<
LEs<C<:KI@:@JK8�
�C J<IM@:@F 8 :C@<EK<J ;@JGFE< ;<s:89C<J
G8I8 <C I<:8D9@F�

� ��-�)+�%� �
� =@E ;< I<;L:@I <C G<C@>IF @E:<E;@FJ
F ;< ;<J:8I>8J <Ch:KI@:8J	 ()
���� /-�,-� LE :89C< ;<
GIFCFE>8:@mE F LE 8;8GK8;FI G8I8
:FE<:K8I C8 C8M8;FI8 8 C8
8C@D<EK8:@mE ;< <E<I>j8�

-< I<:FD@<E;8 <C LJF ;< LE @EK<IILGKFI
;<C :@I:L@KF ;< =8CC8J ;< :FE<O@mE 8
K@<II8 �!IFLE;  8LCK �@I:L@K #EK<IILGK<I	
! �#��
(F :FE<:K< E@ ;<J:FE<:K< <C <E:?L=<
:FE C8J D8EFJ ?pD<;8J�
.FHL< <C <E:?L=< pE@:8D<EK< J@sCFsM8 8
;<J:FE<:K8I ;<C KFD8:FII@<EK<J�



��

'C@465:>:6?E@ 56a?:G6=24:]?   
 >A@CE2?4:2 56 ?:G6=2C =2
=2G25@C2
&8J 8CK8J M<CF:@;8;<J ;< :<EKI@=L>8;F
HL< JL C8M8;FI8 ;< 8CKF I<E;@D@<EKF
8C:8EQ8 ?8:<E HL< E@M<C8I C8 C8M8;FI8
;LI8EK< C8 @EJK8C8:@mE J<8 LE8 D<;@;8
DLP @DGFIK8EK< G8I8 C65F4:C 6= CF:5@
J =2 G:3C24:]?�
&8J G8K8J ;< C8 C8M8;FI8 JFE ;< 8CKLI8
8ALJK89C< P ;<9<E 8ALJK8IJ< ;< D8E<I8
K8C HL< C8 C8M8;FI8 <JKh E@M<C8;8 P :8;8
G8K8 <JKh 8J<EK8;8 =@ID<D<EK< :FEKI8
<C G@JF�

*: ?@ D6 D:8F6? 6DE@D
AC@465:>:6?E@D	 =2 =2G25@C2 AF656
6IA6C:>6?E2C F?2 8C2? 42?E:525 56
G:3C24:]? J 42FD2C >F49@
>@G:>:6?E@ 6? =2 =2G25@C2 J ?:G6=6D
56 CF:5@ 6I46D:G@D�

i (@M<C< C8 C8M8;FI8 8EK<J ;< 8G@C8I C8
J<:8;FI8 JF9I< <CC8 <E LE8
@EJK8C8:@mE ;< C8M8;FI8�J<:8;FI8
8G@C8;8J�

�44:@?6D :>A@CE2?E6D 5FC2?E6
=2 ?:G6=24:]?
�� �EK<J ;< :FD<EQ8I <C

GIF:<;@D@<EKF ;< E@M<C8:@mE	
KI8JC8;< C8 C8M8;FI8 ?8JK8 C8
L9@:8:@mE =@E8C ;FE;< C8 LJ8Id�

�� (F <DGLA< C8 C8M8;FI8 GFI <C G@JF
:FE C8J G8K8J E@M<C8;FI8J ;< C8
C8M8;FI8 <OK<E;@;8J�  �JKF GL<;<
;8l8I <C G@JF F C8J G8K8J
E@M<C8;FI8J ;< C8 C8M8;FI8�

�� �FD@<E:< :FE C8J :L8KIF G8K8J
E@M<C8;FI8J ;< C8 C8M8;FI8
@EJ<IK8;8J :FDGC<K8D<EK< ;<
D8E<I8 K8C HL< HL<;<E 9@<E
8ALJK8;8J :FEKI8 C8 G8IK< @E=<I@FI
;< C8 C8M8;FI8�

�� �C E@M<C8I	 D8EK<E>8 C8 98J< ;< C8
C8M8;FI8 K8E :<I:8 ;<C G@JF :FDF
J<8 GFJ@9C< G8I8 I<;L:@I <C IL@;F P
C8 M@9I8:@mE ;LI8EK< <C LJF�
�OK@<E;8 C8J G8K8J E@M<C8;FI8J ;<
C8 C8M8;FI8 JFC8D<EK< <E C8
D<;@;8 <E HL< J<8 E<:<J8I@F G8I8
E@M<C8I C8 C8M8;FI8�

�� -FJK<E>8 C8 G8K8 ;< C8 C8M8;FI8 �C8
G8IK< ;< ?LC< HL< J< <E:L<EKI8 <E
C8 G8IK< @E=<I@FI� :FE LE8 CC8M< ;<
�� DD �� ��� GLC>�� F LE8 G@EQ8
8ALJK89C< D@<EKI8J 8GI@<K8 C8 KL<I:8
;< I<K<E:@mE�� ?8:@8 8II@98 :FEKI8
C8 G8IK< @E=<I@FI ;< C8 C8M8;FI8�  (F
G<ID@K8 HL< C8 G8K8 >@I<�  -@ J<
G<ID@K< HL< C8 G8K8 E@M<C8;FI8 ;<

C8 C8M8;FI8 >@I< 8C 8GI<K8I C8 KL<I:8
;< I<K<E:@mE	 C8 8CKLI8 ;< C8
C8M8;FI8 <E <J8 <JHL@E8 :8D9@8Id�

'C@465:>:6?E@ 56 ?:G6=24:]?

�� �FE C8 C8M8;FI8 <E JL GFJ@:@mE
=@E8C	 M<I@=@HL< HL< <JKh E@M<C8;8�
*8I8 ?8:<ICF	 LJ< LE E@M<C ;<
9LI9LA8 J@ :L<EK8 :FE LEF�  /E
DhKF;F 8CK<IE8K@MF <J :FCF:8I LE
9FC >I8E;< :8J@ CC<EF ;< 8>L8 <E <C
D<;@F ;< C8 G8IK< JLG<I@FI ;< C8
C8M8;FI8�  �C 8>L8 ;<9< HL<;8I 8
LE8 ;@JK8E:@8 ;< 8CI<;<;FI ;< ���
GLC>� ����� DD� ;< C8 G8IK<
JLG<I@FI ;<C 9FC�  -@ <C 8>L8 <JKd 8
C8 D@JD8 ;@JK8E:@8 ;< C8 G8IK<
JLG<I@FI ;<C 9FC <E KF;8 C8
:@I:LE=<I<E:@8 ;<C 9FC	 C8 C8M8;FI8
<JKd 98JK8EK< E@M<C8;8�

�� *I<J@FE< ?8:@8 898AF <E :8;8
<JHL@E8 ;< C8 C8M8;FI8�  &8
C8M8;FI8 ;<9< G<ID8E<:<I =@ID<
:L8E;F J< C8 GI<J@FE8 ?8:@8 898AF	
EF ;<9< R:<;<I� E@ DFM<IJ<�

�� -@ LE8 <JHL@E8 ;< C8 C8M8;FI8 J<
DL<M< ?8:@8 898AF :L8E;F J< C8
GI<J@FE8 ?8:@8 898AF	 <J E<:<J8I@F
<OK<E;<I C8 G8K8 E@M<C8;FI8 HL< J<
<E:L<EKI8 ;<98AF ;< C8 <JHL@E8�
&8 G8K8 ;<9< 8GFP8IJ< =@ID<D<EK<
<E <C G@JF�

�� /J< C8 CC8M< ;< �� DD ���� GLC>��
@E:CL@;8 ��� G8I8 >@I8I C8 KL<I:8 ;<
I<K<E:@mE ?8:@8 C8 ;<I<:?8 ����
!@I< C8 KL<I:8 ;< I<K<E:@mE ?8:@8
898AF ?8JK8 HL< J< KI89< :FEKI8 C8
98J< ;< C8 G8K8�  /E8 M<Q HL< C8
KL<I:8 ;< I<K<E:@mE <JKh 8GI<K8;8
:FEKI8 C8 G8K8	 C8 G8K8 >@I8Id :FE
<CC8 :L8E;F J< >@I< C8 KL<I:8 ;<
I<K<E:@mE�  �JKF C< G<ID@K@Id
<OK<E;<I C8 G8K8 E@M<C8;FI8 ;< C8
C8M8;FI8�

�C8 =@>LI8 8EK<I@FI DL<JKI8 C8 G8K8
E@M<C8;FI8 I<K@I8;8 ;< C8 C8M8;FI8
G8I8 D8PFI :C8I@;8;��

�� !@I< C8 G8K8 ?8:@8 C8 ;<I<:?8 G8I8
<OK<E;<IC8�  �FEK@Ep< >@IdE;FC8
?8JK8 HL< C8 G8K8 HL<;< 9@<E
8ALJK8;8 :FEKI8 <C G@JF�  0L<CM8 8
<DGLA8I C8 <JHL@E8 ;< C8 C8M8;FI8
?8:@8 898AF�  �L8E;F C8 <JHL@E8
;< C8 C8M8;FI8 EF J< DL<M8 ?8:@8
898AF	 KI89< C8 G8K8 <E JL CL>8I
8GI<K8E;F C8 KL<I:8 ;< I<K<E:@mE
;< EL<MF ?8:@8 8II@98 :FEKI8 C8
G8IK< @E=<I@FI ;< C8 C8M8;FI8�

�� !@I< C8 G8K8 ?8:@8 C8 @QHL@<I;8 G8I8
C<M8EK8IC8�  &8 G8K8 GL<;< >@I8IJ<
:FE LE8 CC8M< ;< �� DD �� ���
GLC>�� F LE8 G@EQ8 8ALJK89C<�  (F
@EK<EK< C<M8EK8I C8 G8K8 >@I8E;F C8
KL<I:8 ;< I<K<E:@mE ?8:@8 C8
@QHL@<I;8�  pE@:8D<EK< >@I< C8
KL<I:8 ;< I<K<E:@mE ?8:@8 C8
@QHL@<I;8 G8I8 KI898IC8 :FEKI8 C8
G8IK< @E=<I@FI ;< C8 C8M8;FI8
:L8E;F C8 G8K8 E@M<C8;FI8 <JKh
:FCF:8;8 :FII<:K8D<EK<�



��

�� -FJK<E>8 C8 G8IK< ;< ?LC< @E=<I@FI
HL< J< <E:L<EKI8 <E C8 G8K8 ;< C8
C8M8;FI8 :FE LE8 CC8M< ;< �� DD
�� ��� GLC>�� F LE8 G@EQ8 8ALJK89C<
G8I8 <M@K8I HL< >@I<� 

�C8 =@>LI8 8EK<I@FI DL<JKI8 C8 G8K8
E@M<C8;FI8 ;< C8 C8M8;FI8 I<K@I8;8
;< C8 C8M8;FI8 G8I8 D8PFI
:C8I@;8;��

�� /J< C8 CC8M< ;< �� DD ���� GLC>��
G8I8 >@I8I C8 KL<I:8 ;< I<K<E:@mE
?8:@8 C8 @QHL@<I;8�  �:C6 =2 EF6C42
56 C6E6?4:]? 92DE2 BF6 D6 EC236
6? DF =F82C 4@?EC2 =2 A2CE6
:?76C:@C 56 =2 =2G25@C2�  #2
EF6C42 56 C6E6?4:]? 5636 6DE2C
2AC6E252 4@?EC2 =2 A2CE6 :?76C:@C
56 =2 =2G25@C2�  (F C8 8GI@<K< <E
<O:<JF�

i  >A@CE2?E6�   (F G<ID@K8 HL< C8
G8K8 E@M<C8;FI8 ;< C8 C8M8;FI8 >@I<
:L8E;F <JKh >@I8E;F C8 KL<I:8 ;<
I<K<E:@mE� ;< CF :FEKI8I@F	 C8 8CKLI8
;< C8 <JHL@E8 :8D9@8Id�

�� ,<G@K8 CFJ G8JFJ � 8C � G8I8 :8;8
G8K8 E@M<C8;FI8 ;< C8 C8M8;FI8
?8JK8 HL< C8 C8M8;FI8 <JKh E@M<C8;8
P C8J :L8KIF G8K8J J< 8GFP<E
=@ID<D<EK< :FEKI8 <C G@JF�

&8 C8M8;FI8 EF ;<9< 98C8E:<8IJ<
E@ DFM<IJ< :L8E;F J< C8 GI<J@FE8
?8:@8 898AF <E :8;8 <JHL@E8�  -@
EF J< DL<M<	 I<G@K8 <C GIF:<JF�

i -@ J< E<:<J@K8 C<M8EK8I �8:FIK8I� C8
G8K8 ;< C8 C8M8;FI8	 <J GFJ@9C< HL<
J<8 E<:<J8I@F I<;L:@I <C G<JF
JF9I< C8 G8K8 G8I8 HL< J< GL<;8
>@I8I C@9I<D<EK<�

�
� 0L<CM8 8 M<I@=@:8I G<I@m;@:8D<EK<
<C <JK8;F ;< E@M<C8:@mE ;< C8
C8M8;FI8�  �J<>pI<J< ;< HL< C8J
:L8KIF G8K8J G<ID8E<Q:8E
KI898;8J <E JL CL>8I�  -@ F9J<IM8
LE 98C8E:<F F DFM@D@<EKF ;< C8
C8M8;FI8	 ML<CM8 8 M<I@=@:8I C8
E@M<C8:@mE P C8 GFJ@:@mE ;< C8J
G8K8J E@M<C8;FI8J ;< C8 C8M8;FI8�

�]>@ EC2?DA@CE2C =2
=2G25@C2 
�EK<J ;< KI8EJGFIK8I C8 DdHL@E8
;<sC8M8I�

 �@<II< CFJ >I@=FJ ;< 8>L8�

 �<J:FE<:K< C8 DdHL@E8 ;<sC8M8I

;<C KFD8:FII@<EK<�

 ,<K@I< C8J D8E>L<I8J ;<

JLD@E@JKIF P ;I<E8A<�

 #EJK8C< CFJ :FEALEKFJ ;< G<IEFJ ;<

KI8EJGFIK< �:FEJLCK< C8 J<::@mE 8
:FEK@EL8:@mE��

�]>@ AC6A2C2C 6 :?D6CE2C =@D
4@?;F?E@D 56 A6C?@D 56
EC2?DA@CE6 

� ,<K@I< C8J :L8KIF :L9@<IK8J G8I8 CFJ
FI@=@:@FJ ;< CFJ G<IEFJ ;<
KI8EJGFIK<�

� ,<K@I< C8J :L8KIF :L9@<IK8J G8I8 CFJ
FI@=@:@FJ ;< CFJ G<IEFJ ;<
KI8EJGFIK<�
8=CFA< <C KFIE@CCF <E C8 =LE;8 ?8JK8
HL< <C <OKI<DF ;<C D@JDF J< E@M<C<
:FE C8 =LE;8�

� #EJ<IK< P 8GI@<K< KF;FJ CFJ
:FEALEKFJ ;< G<IEFJ ;<
KI8EJGFIK<� �J<>pI<J< ;< HL< C8
C<E>r<K8 ;<C G<IEF ;< KI8EJGFIK<
<JKh @EJ<IK8;8 <E C8 I8ELI8 ;<C
G8E<C GFJK<I@FI ;< C8 C8M8;FI8�



��

 %*+),�� &%�* �� �,%� &%�$ �%+& 
�?E6D 56 FD2C 

� ��-�)+�%� �
*8I8 I<;L:@I <C I@<J>F ;< @E:<E;@F	
;<J:8I>8J <Ch:KI@:8J F C<J@FE<J 8 C8J
G<IJFE8J	 C<8 C8J #(-.,/��#)(�-
�� -�!/,#��� #'*),.�(.�-
8EK<J ;< FG<I8I <JK<
<C<:KIF;FDhJK@:F�

� ��-�)+�%� �
�EK<J ;< LJ8I JL C8M8;FI8 ;< IFG8J	
C<8 P J@>8 KF;8J C8J @EJKIL::@FE<J ;<
C8 @EJK8C8:@mE P =LE:@FE8D@<EKF�

'2?6= 56 4@?EC@= 

�5:54+9 6'8' 56)/54+9 '*/)/54'2+9
3> BDA9D3?3 7@ 53EA 67�@757E;636�

 :'/4 8+35<'2� +;7?BA 67 >3H36A 36;5;A@3> K 5A@FDA>7E
67 F7?B7D3FGD3 36;5;A@3>7E B3D3 D7?AH7D ?7<AD >3E
?3@5:3E�

�22+8-? �/49+ ��@<G39G7  3@F;3>7D9;3E�� �;5>A 67
7@<G39G7 36;5;A@3> B3D3 BDABAD5;A@3D ?3KAD 355;]@ 67
7@<G39G7�

��� �):/54�� �EF3 AB5;]@ D76G57 >3 53@F;636 67
7@7D9Z3 GF;>;L363 B3D3 7> BDA9D3?3 67 >3H36A.

�'4+2 *+ */962'?
"@6;53 >AE 3<GEF7E
E7>755;A@36AE A CG7 E7 7EFT@
BAD 53?4;3D �B� 7<� H7>A5;636
67 57@FD;8G936A	 >3 :AD3 67
8;@3>;L35;]@	 D7?A<A	 >3 :AD3 K
7> 7EF36A 67> E79GDA B3D3
@;\AE� 3EZ 5A?A 7> 7EF36A 67
3H3@57 67> BDA9D3?3�

�+4; ��+4M�

*7>755;A@3 >AE 3<GEF7E CG7
67E73@ 53?4;3DE7�

 +2+):58 *+ 685-8'3'9
�@5;7@67  A 3B393 >3 ?TCG;@3 K
E7>755;A@3 7> BDA9D3?3� 'G767 9;DTDE7>A
7@ 3?43E 6;D755;A@7E�

 +2+): ��5;:L4 *+ 9+2+))/L4�

$A6;8;5A FA6AE >AE 3<GEF7E
;@6;536AE 7@ 7> B3@7> 67
6;EB>3K

�5:L4  :'8:��';9+ ��88'47;+�6';9'�
"@;5;3 A ;@F7DDG?B7 7> 5;5>A 67 >3H36A �E7 6747 E7>755;A@3D 7> BDA9D3?3 3@F7E 67
BD7E;A@3D 7> 4AF]@ *F3DF�'3GE7 ��DD3@CG7�'3GE3��

�;@ /4*/)'*58'  :'8:��';9+ ��88'47;+��';9'�
�' 2;@ /4*/)'*58' )+4:+22+'� *7 BG767@ ?A6;8;53D >AE 3<GEF7E	 E7 BG767 ;@;5;3D 7>
5;5>A 67 >3H36A	 >3 BG7DF3 7EFT FD34363 BAD D3LA@7E 67 E79GD;636	  >3 BDAF755;]@ B3D3
@;\AE 7EFT 35F;H363 A 7> BDA9D3?3 7EFT 7@ 7> ?A6A M'3GE7� �'3GE3��

�' 2;@ /4*/)'*58' +9:F '6'-'*' �A5,,��� �> BDA9D3?3 :3 5A@5>G;6A A @A :3K
BDA9D3?3 E7>755;A@36A	  A >3 BG7DF3 7EFT 34;7DF3�



��

�?E6D 56= AC:>6C
FD@ 

� ��-�)+�%� �
*8I8 I<;L:@I <C I@<J>F ;< @E:<E;@F	
;<J:8I>8J <Ch:KI@:8J F C<J@FE<J 8 C8J
G<IJFE8J	 C<8 C8J #(-.,/��#)(�-
�� -�!/,#��� #'*),.�(.�-
8EK<J ;< FG<I8I <JK<
<C<:KIF;FDhJK@:F�

&8 DdHL@E8 ;< C8M8I ;<9<
<JK8Is:FII<:K8D<EK< @EJK8C8;8
Ps:FE<:K8;8 �M<I Gd>@E8 �� ��
!@I< <C J<C<:KFI ;< :@:CF 8 :L8CHL@<I
:@:CF G8I8 <E:<E;<I C8 C8M8;FI8 <
@CLD@E8I C8 G8EK8CC8�  !@I< <C J<C<:KFI ;<
:@:CF 8 C8 GFJ@:@mE R)==� ��G8>8;F� G8I8
8G8>8I C8 C8M8;FI8�

� ��-�)+�%� �
�EK<J ;< LJ8I JL C8M8;FI8 ;< IFG8J	
C<8 P J@>8 KF;8J C8J @EJKIL::@FE<J ;<
C8 @EJK8C8:@mE P =LE:@FE8D@<EKF�

'C:>6C FD@ 
�;FDE2C =2 9@C2 
i �C K@<DGF ;<9< GIF>I8D8IJ< 8EK<J

;< HL< J< GL<;8E GIF>I8D8I FKI8J
=LE:@FE<J�

*L<;< 8ALJK8I C8 ?FI8� �C 8ALJK<
<=<:KL8;F J< :FEJ<IM8Id GFI LE K@<DGF
;< ?8JK8 � D<J<J ;<JGLhJ ;<C pCK@DF
LJF ;< JL DdHL@E8 ;< C8M8I�
� !@I< <C J<C<:KFI ;< GIF>I8D8J

?8JK8 HL< J<l8C< <C GIF>I8D8
;<J<8;F�

�;6>A=@�

� *I<J@FE< <C 9FKmE $6?F ?8JK8 HL<
J< M@JL8C@:< T"FI8W� �C�;@JGC8P ;< C8
@E;@:8:@mE ;<�K@<DGF :<EK<CC<8�

i -@ EF J< GI<J@FE8 FKIF 9FKmE <E CFJ
J@>L@<EK<J �
 J<>LE;FJ	 <C ;@JGC8P
I<>I<J8 8 C8 @E;@:8:@mE
T*I<G8I8;FW P C8J DF;@=@:8:@FE<J
<=<:KL8;8J J<�D<DFI@Q8E�

� *I<J@FE< <C 9FKmE *6=64E ?8JK8
HL< <C ;@JGC8P @E;@HL< C8 ?FI8
:FII<:K8�

� *I<J@FE< <C 9FKmE $6?F ?8JK8 HL<
C8 @E;@:8:@mE ;< CFJ D@ELKFJ
:<EK<CC<<�

� *I<J@FE< <C 9FKmE *6=64E ?8JK8
HL< <C ;@JGC8P ;< CFJ D@ELKFJ
@E;@HL< C8 :@=I8 :FII<:K8�
+L<;8 8Jj 8ALJK8;8 C8 ?FI8�

i *I<J@FE< <C 9FKmE $6?F G8I8
=@E8C@Q8I C8 =LE:@mE '<Ep�

*L<;< DF;@=@:8I FKIFJ 8ALJK<J
GI<J@FE8E;F <C 9FKmE $6?F
P�<=<:KL8E;F C8 DF;@=@:8:@mE
GI<J@FE8E;F <C 9FKmE *6=64E�

*6=644:]? 56= :5:@>2 

i �C K@<DGF ;<9< GIF>I8D8IJ< 8EK<J
;< HL< J< GL<;8E GIF>I8D8I FKI8J
=LE:@FE<J�

i �C J<C<:KFI ;< GIF>I8D8J EF ;<9<
<JK8I <E C8 GFJ@:@mE &77�

� *I<J@FE< -@DLCKdE<8D<EK<
CFJ�9FKFE<J $6?F P *6=64E
P�D8EKhE>8CFJ 8::@FE8;FJ
���J<>LE;FJ� ?8JK8 HL< J<
M@JL8C@Q8 <C 8ALJK< M@><EK<�

� *I<J@FE< <C 9FKmE *6=64E ?8JK8
HL< J< M@JL8C@Q8 <C @;@FD8
;<J<8;F�

� �FE=@ID< <C @;@FD8 J<C<::@FE8;F	
GI<J@FE8E;F <C�9FKmE $6?F�

i &8 J<C<::@mE ;< @;@FD8 GL<;<
:FE=@ID8IJ<	 P8 J<8 GI<J@FE8E;F <C
9FKmE '<EL �'<Ep� F ;<A8E;F <C
@;@FD8 J<C<::@FE8;F <E C8 G8EK8CC8
;LI8EK< :@E:F J<>LE;FJ�

�2>A@ 56 =2 A2?E2==2  
�E C8 GI@D<I8 CjE<8	 8G8I<:< <C K<OKF ;<C
GIF>I<JF ;< C8 FG<I8:@mE P ;<C
GIF>I8D8 8 C8 @QHL@<I;8� &8 ?FI8 8:KL8C
J< DL<JKI8 8 C8 ;<I<:?8 :8;8 M<Q HL<
8G8I<:< R,<8;P� �&@JKF� 8 C8 @QHL@<I;8�

�E C8 J<>LE;8 CjE<8	 C8 G8EK8CC8 @E;@:8 C8
M<CF:@;8; ;< :<EKI@=L>8;F P C8 ?FI8
<JK@D8;8 ;< =@E8C@Q8:@mE ;<C GIF>I8D8	
8Jj :FDF CFJ JjD9FCFJ G8I8 C8
0<CF:@;8; ;< :<EKI@=L>8;F	 <C 'F;F ;<
&8M8;F	 *I<b,<DFAF	 -<l8C P
*IFK<::@mE G8I8 E@lFJ�

'C:>6C 4:4=@ 56 =2G25@ �D:?
C@A2� 
-L <C<:KIF;FDhJK@:F ?8 J@;F JFD<K@;F
8 GIL<98J <O?8LJK@M8J 8EK<J ;< J8C@I ;<
=d9I@:8�  �J GFJ@9C< HL< HL<;< LE8
G<HL<l8 :8EK@;8; ;< 8>L8 I<J@;L8C <E
C8 C8M8;FI8�  *8I8 8J<>LI8I LE C8M8;F
<E 8>L8 C@DG@8 <E JL GI@D<I8 :8I>8 ;<
IFG8	 GI@D<IF ?8>8 =LE:@FE8I C8
C8M8;FI8 ;LI8EK< LE :@:CF :FDGC<KF	 J@E
IFG8 <E <C K8D9FI�

�� (F :8I>L< IFG8 8C>LE8�

�� �9I8 CFJ >I@=FJ ;< 8>L8�



��

�� �9I8 <C :8AmE ;@JG<EJ8;FI ;<
;<K<I><EK<�

�� 0@<IK8 �
� :;8J��;< ;<K<I><EK<
;<EKIF ;<C :FDG8IK@D@<EKF G8I8
;<K<I><EK< GI@E:@G8C �� <E C8
@CLJKI8:@mE 8EK<I@FI��

i (F LK@C@:< ;<K<I><EK<J <JG<:@8C<J F
G8I8 C8E8 �<JKFJ�;<K<I><EK<J
GIF;L:<E ;<D8J@8;8 <JGLD8��

�� �@<II< <C :8AmE ;@JG<EJ8;FI ;<
;<K<I><EK<�

�� �J<>pI<J< ;< HL< C8 GL<IK8 ;< C8
C8M8;FI8 <JKh :<II8;8�

�� �FCFHL< <C J<C<:KFI ;< GIF>I8D8J
<E )68F=2C��@EE@? �@E�

�� �C @E;@:8;FI CLD@EFJF IFAF
*E2CE�'2FD6  �IFAF� :<EK<CC<8�

�� *I<JJ K?< *E2CE�'2FD6  9LKKFE�

i &FJ ;@M<IJFJ G8JFJ ;<C GIF>I8D8
J< M@JL8C@Q8E <E�<C�;@JGC8P�

�L8E;F J< M@JL8C@Q8 T+L@K8I�C8�IFG8W�
� �9I8 C8 GL<IK8�
� !@I< <C J<C<:KFI ;< GIF>I8D8J

8�&77�

'C6A2C2C =2 C@A2 

�- *&
)9A<KFJ JL<CKFJ �DFE<;8J	 9IF:?<J
G8I8 G8G<C	 :C8MFJ LsFKIFJ F9A<KFJ
;LIFJ� GL<;<E ;8l8I C8J GI<E;8J F
G8IK<J ;< C8sDdHL@E8 ;< C8M8I �G� <A�
<C K8D9FI��

� 08:j< CFJ 9FCJ@CCFJ�
� �<G@CC< G8I8 <C@D@E8I ?@C8:?8J

PsJL:@<;8;�
� �J<>pI<J< ;< HL< CFJ :@<II<J HL<

GF;Ij8E :8LJ8I HL< C8 IFG8 HL<;<
8KI8G8;8 F J< <E>8E:?< <JKhE
:<II8;FJ�  �JKF @E:CLP< CFJ QjG<IJ	
C8J =LE;8J ;< <;I<;mE :FE
9FKFE<J �8:FC:?8;FJ� P :L8CHL@<I
K@GF ;< >8E:?FJ	 :FDF CFJ ;< CFJ
JFJK<E<J�

� +L@K< C8J :FII<;<I8J ;< C8J
:FIK@E8J F :FCmHL<C8J 8 KF;8J
ALEK8J <E LE8 I<;�

� +L@K< 8>LA8J	 9FKFE<J	 ?<9@CC8J P
FKIFJ F9A<KFJ HL< GL<;<E I8P8I <C
@EK<I@FI ;< C8 C8M8;FI8�

� +L@K< 8;FIEFJ P FIE8D<EKFJ
EFsC8M89C<J�

� !@I< <C @EK<I@FI ;< K<A@;FJ ;< GLEKF
J@EKhK@:FJ ?8:@8 =L<I8	 8s=@E ;<
<M@K8I HL< J< 8IIL@E<�

� .I8K< C8J D8E:?8J�
*8I8 <M@K8I GhI;@;8J F ;8lFJ <E C8 IFG8
P <E C8 DdHL@E8	 CFJ J@>L@<EK<J 8IKj:LCFJ
GL<;<E C8M8IJ< pE@:8D<EK< <E LE8
9FCJ8 ;< D8CC8 G8I8 IFG8�
� -FHL<K<J ;< 9<9h �GI<E;8J

G<HL<l8J�
� ,FG8 @EK<I@FI F ;< GLEKF
� �@EKLIFE<J
� &FJ JFJK<E<J :FE M8I@CC8 �;<9@;F 8C

I@<J>F ;< HL< <C 8C8D9I< J< J8C>8
;LI8EK< <C C8M8;F P GIFMFHL<
;8lFJ 8C <C<:KIF;FDhJK@:F��

*6=644:@?2C =2 C@A2 
�6 24F6C5@ 2= 4@=@C J 6= 8C25@
56aDF4:6525

�- *&
&8J GI<E;8J GL<;<E ;<:FCFI8IJ<�
(LE:8 C8M< GI<E;8J EL<M8J
DLCK@:FCFI	 ALEK8D<EK< :FE FKI8J
GI<E;8J�

*I<E;8J 9C8E:8J GL<;<E GFE<IJ<
>I@J<J� &8M< J@<DGI< GFI J<G8I8;F	 C8
IFG8 9C8E:8 P 8HL<CC8 ;< :FCFI�

�C25@D 56 DF4:6525 
'@42 DF4:6525
-L:@<;8; EF I<:FEF:@9C< FsD8E:?8J�
,FG8 HL< ?L<C< 8s:L<IGF�

 ,FG8 C@M@8E8 ;< M<I8EF�

 �8D@J8J GC8P<I8J	 :8D@J8J

Ps9CLJ8J HL< ?8E J@;F LJ8;8J GFI
D<EFJ ;< LE ;j8�


 -d98E8J P KF8CC8J HL< =L<IFE
LJ8;8J GFI LE ;j8�

*F4:6525 ?@C>2=
-L:@<;8; M@J@9C< P�F D8E:?8J
=d:@CD<EK< I<:FEF:@9C<J�

 �8D@J8J GC8P<I8J	 :8D@J8J

Ps9CLJ8J DLP JL;8;8J FsLJ8;8J
M8I@8J M<:<J�


 .F8CC8J ;< 98lF F ;< D8EF
PsJd98E8J HL< =L<IFE LJ8;8J GFI
LE K@<DGF ;< ?8JK8 LE8 J<D8E8�


 �FIK@E8J �HL< EF GI<J<EK<E
D8E:?8J ;< ?LDF� HL< EF =L<IFE
C8M8;8J GFI LE K@<DGF ;< ?8JK8 �
D<J<J�

*F4:6525 :?E6?D2
-L:@<;8; P�F D8E:?8J I<:FEF:@9C<J�

 .F8CC8J ;< D8EF ;< :F:@E8 HL<

?8P8E J@;F LJ8;8J ;LI8EK< M8I@FJ
;j8J F K<E>8E J@>EFJ M@J@9C<J ;<
JL:@<;8;�


 -<IM@CC<K8J ;< K<C8�

 �89<IFJ�

 ,FG8 ;< E@lFJ F :8D@J8J PsJ?FIKJ

;< ;<GFIK< :FE D8E:?8J ;< K@<II8
F G8JKF�


 ,FG8 ;< KI898AF	 :FDF C8 HL< J<
LJ8 G8I8 ?8:<I KI898AFJ 8C 8@I< C@9I<
F KI898AFJ <E <C A8I;jE�



�


$2?492D EZA:42D

 -8CJ8	 Kh	 :8=h	 M@EF K@EKF	 =ILK8	

M<I;LI8J�

 .h	 :8=h	 M@EF K@EKF	 =ILK8J	

M<I;LI8J�

 -8E>I<	 ?L<MF	 C<:?<	 8CD@;mE

�HL< :FEK<E>8 GIFK<jE8J
Fs:8I9F?@;I8KFJ��


 "FCCjE	 K@<II8	 8I<E8 �G@>D<EKFJ�	
8I:@CC8 IFA8�

(F:E2C >2?492D

�E CF GFJ@9C<	 HL@K< F KI8K< C8J D8E:?8J
D@<EKI8J JFE =I<J:8J�
*I@D<IF	 :FCFHL< 8>L8 A89FEFJ8 JF9I<
C8 D8E:?8� (F C8J =I@<>L<�
&8M< C8J GI<E;8J 8 :FEK@EL8:@mE	
LK@C@Q8E;F <C GIF>I8D8 8;<:L8;F�
� M<:<J <J E<:<J8I@F 8GC@:8I M8I@FJ
:@:CFJ ;< C8M8;F G8I8 <C@D@E8I D8E:?8J
G<IJ@JK<EK<J F J<:8J�

*6=644:@?2C =2 C@A2 56 24F6Cb
5@ 2 =2D 6DA64:7:424:@?6D 56
4F:525@

+:A@D 56 DZ>3@=@D

&8M8;F 8 DdHL@E8	 8C>F;mE �
&8M8;F 8 DdHL@E8	 

<JK8DG8;FJ �
&8M8;F 8 DdHL@E8	 

IFG8 ;<C@:8;8 �
&8M8;F 8 D8EF �
+6>A6C2EFC2D

 IjF  �
.@9@F  �
�8C@<EK<  �
(F C8M< GI<E;8J <E C8 DdHL@E8 ;<sC8M8I
HL< GI<J<EK<E <C JjD9FCF R�FsEFK
18J?� F �) (). 1�-"s��

�2C82C =2 C@A2 

� ��-�)+�%� �
S*�,� �0#.�, *�&#!,) ��
�2*&)-#a(�
*I<E;8J ;< IFG8 KI8K8;FJ
GI<M@8D<EK< :FE 8><EK<J ;<
C@DG@<Q8 <E 98J< 8 JFCM<EK<J F�9@<E
8><EK<J ;< C@DG@<Q8 <E J<:F	
I<GI<J<EK8E LE G<C@>IF ;< <OGCFJ@mE
LE8 M<Q :8I>8;FJ <E C8�DdHL@E8 ;<
C8M8I� �EK<J ;< :8I>8ICFJ	 ;<9<Id
8:C8IdIJ<CFJ GIFC@A8D<EK< 8 D8EF�

�- *&
)9A<KFJ JL<CKFJ HL< J< <E:L<EKI<E
<E <C @EK<I@FI ;<C K8D9FI ;< C8
DdHL@E8 ;< C8M8I	 GL<;<E ;8l8I C8
IFG8� �EK<J�;<�:8I>8I C8 IFG8	
:FEKIFC< HL< EF J< <E:L<EKI<E
F9A<KFJ <E�<C K8D9FI�

� �9I8 C8 GL<IK8�

� �FCFHL< C8J GI<E;8J
?FC>8;8D<EK< <E <C K8D9FI�
'<Q:C< GI<E;8J >I8E;<J P
G<HL<l8J� &8J GI<E;8J ;<
;@M<IJFJ K8D8lFJ J< ;@JKI@9LP<E
D<AFI ;LI8EK< <C :@:CF ;<
:<EKI@=L>8;F�

*8I8 F9K<E<I CFJ D<AFI<J I<JLCK8;FJ	 J<
I<:FD@<E;8 :8I>8I <C K8D9FI J<>pE <C
K@GF ;< K<A@;F�

'=6?2 42C82
�C>F;mE P C@EF

Y  42C82
�JK8DG8;FJ	 :FD9@E8:@FE<J ;<�=@9I8J
J@EKhK@:8J P K<A@;FJ�

�  56 42C82
&8E8	 IFG8 ;<C@:8;8	 J<;8

i (F <O:<;8 C8 :8I>8 DdO@D8 G8I8
<C :@:CF J<C<::@FE8;F� &8
JF9I<:8I>8 GIFMF:8 D8CFJ
I<JLCK8;FJ ;< C8M8;F P D8PFI
:8EK@;8; ;< 8IIL>8J�

� �8I>L< <C K8D9FI	 8C D<EFJ	 ?8JK8
C8 D@K8; <E CFJ :@:CFJ �FKKFE
��C>F;mE� P *<ID8E<EK GI<JJ
�*C8E:?8;F G<ID8E<EK<��  &8J
:8I>8J G<HL<l8J K@<E;<E 8
><E<I8I LE8 :FE;@:@mE ;<
;<J<HL@C@9I@F�

� �@<II< C8 GL<IK8 GFI :FDGC<KF�  &8
GL<IK8 ;<9< :<II8I =d:@CD<EK<�  (F
;<9<Ij8 J<I E<:<J8I@F =FIQ8I C8
GL<IK8 G8I8 :<II8IC8�

i (F ;<A< E@E>LE8 GI<E;8 8KI8G8;8
<EKI< C8 GL<IK8 P <C J<CCF ;< ?LC<�



��

)@A2 �6E6C86?E6D
Ja25:E:G@D 
�]>@ 28C682C =2 42?E:525
4@CC64E2 56 56E6C86?E6 

� ��-�)+�%� �
S*�,� �0#.�, ,#�-!) ��
�(0�(�(�'#�(.)�
'8EK<E>8 C8J ;<K<I><EK<J Ps8;@K@MFJ
=L<I8 ;<C 8C:8E:< ;<sCFJ E@lFJ�

'@;8 <C ;<K<I><EK< �GFCMF F CjHL@;F� ;<
8:L<I;F 8�

 &8 ;LI<Q8 ;<C 8>L8� �JK8

@E=FID8:@mE GL<;< F9K<E<IC8 ;< JL
GIFM<<;FI ;< 8>L8 CF:8C�  �>L8J
9C8E;8J I<HL@<I<E ;< LE8 :8EK@;8;
;< 8><EK< ;< C8M8;F D<EFI�


 &8 :8EK@;8; ;< IFG8�

 �C >I8;F ;< JL:@<;8;� #E=FID8:@mE

8C I<JG<:KF	 C8s?8CC8Id <E C8 Gd>@E8
���


 &8J <JG<:@=@:8:@FE<J ;<C
=89I@:8EK< ;<C ;<K<I><EK<�
'@;@<E;F :FII<:K8D<EK< C8
:8EK@;8; ;< ;<K<I><EK<	 I<;L:<
CFJ ;8lFJ 8C D<;@F 8D9@<EK<
Ps8J<>LI8E LE I<JLCK8;F mGK@DF
;<C C8M8;F�

�6>2D:25@ A@4@ 56E6C86?E6�
&8 IFG8 EF J< C@DG@8 :FII<:K8D<EK< P	
:FE <C K@<DGF	 J< GFE< >I@J P Ij>@;8� �J
GFJ@9C< HL< 8G8I<Q:8E D8E:?8J
>I@Jd:<8J 8D8IIFE8;8J <E C8 IFG8� �C
:8C<EK8;FI GL<;< :8C:@=@:8IJ<�
�6>2D:25@ 56E6C86?E6� 
�C <O:<JF ;< <JGLD8 I<;L:< C8
8>@K8:@mE ;<C C8M8;F	 P <JKF GIF;L:<
D8CFJ I<JLCK8;FJ ;< C8M8;F P <EAL8>L<	
P GL<;< @DG<;@I LE :<EKI@=L>8;F
:FII<:KF�

�2C82 56 =2 C@A2	
6=a56E6C86?E6 J�@
=@Da25:E:G@D 
� �9I8 <C :8AmE ;@JG<EJ8;FI ;<

;<K<I><EK<�

� �>I<>L< <C ;<K<I><EK< P�F CFJ
8;@K@MFJ CjHL@;FJ�  *I@D<IF	
M<I@=@HL< HL< <C 8::<JFI@F G8I8
CjHL@;F <JKh :FCF:8;F <E <C
:FDG8IK@D@<EKF G8I8 ;<K<I><EK<
����  -@ LJ8 LE ;<K<I><EK< <E GFCMF	
:FEJLCK< C8 J@>L@<EK< EFK8 JF9I<
:mDF I<K@I8I <C 8::<JFI@F G8I8
;<K<I><EK< CjHL@;F�

i (F JF9I<:8I>L< <C :FDG8IK@D@<EKF
G8I8 <M@K8I HL< J< ;@JG<EJ< 8EK<J
;< K@<DGF�

i M%& @A6C6 =2 =2G25@C2 D: 6=
42;]? A2C2 56E6C86?E6 ?@ 6DEU
6? DF =F82C J 4@>A=6E2>6?E6
46CC25@�

� -@ LJ8 LE ;<K<I><EK< <E GFCMF	
GI@D<IF	 I<K@I< <C 8::<JFI@F G8I8
;<K<I><EK< CjHL@;F ;<C
:FDG8IK@D@<EKF ��

� �CD8:<E< C8 8;@:@mE CjHL@;8 ;<
;<K<I><EK< G8I8 <C LJF GFJK<I@FI�

i )64@>6?52>@D =@D
56E6C86?E6D ��	 J2 BF6 6DEU?
5:D6\25@D A2C2 =@8C2C F?
C6?5:>:6?E@ ]AE:>@ 56 DF
=2G25@C2 56 42C82 7C@?E2=�  %@
FD2C F? 56E6C86?E6 �� A@5CZ2
@42D:@?2C AC@3=6>2D	 E2=6D
4@>@ 6I46D@ 56 6DAF>2	
A6CZ@5@D 56 4:4=@ AC@=@?825@D
@ F? >6?@C C6?5:>:6?E@ 56
=2G25@�

�LJHL< ;<K<I><EK<J :FE <C
CF>FK@GF "� �HL< J< @CLJKI8 8
:FEK@EL8:@mE��

�@>A2CE:>:6?E@D 56=
5:DA6?D25@C 56
56E6C86?E6

� �@>A2CE:>:6?E@ A2C2
56E6C86?E6


 bJ<CF G8I8 8>I<>8I ;<K<I><EK< 8 C8
:8I>8 ;< C8M8;F�


 �C ;<K<I><EK< CjHL@;F ;<9< LJ8IJ<
pE@:8D<EK< :FE <C 8::<JFI@F G8I8
;<K<I><EK< CjHL@;F <E JL CL>8I�


 �>I<>L< pE@:8D<EK< C8 :8EK@;8;
D<;@;8 :FII<:K8 ;< ;<K<I><EK<
G8I8 <M@K8I <C <O:<JF ;< <JGLD8�


 () CF JF9I<:8I>L<� -@ LJ8
;<K<I><EK< CjHL@;F	 ;<KhE>8J< <E
<C E@M<C ;< CC<E8;F D8I:8;F RD8O�
�DdO�� <E C8 K8G8 ;<C J@=mE
�:FEJLCK< C8 @CLJKI8:@mE 8EK<I@FI��


 �C :FD@<EQF ;<C :@:CF ;< C8M8;F	 <C
;<K<I><EK< <J 8II8JKI8;F ;<J;< <C
;@JG<EJ8;FI ?8:@8 <C C8M8;F�


 #= LJ@E> GFN;<I ;<K<I><EK	 =@IJK
I<DFM< K?< C@HL@; ;<K<I><EK @EJ<IK



��

� �@>A2CE:>:6?E@ A2C2
DF2G:K2?E6 56 E6;:5@D


 �>I<>L< C8 :8EK@;8; I<:FD<E;8;8
;< JL8M@Q8EK< ;< K<A@;FJ�


 () CF JF9I<:8I>L<� �<KhE>8J< <E
<C E@M<C ;< CC<E8;F D8I:8;F RD8O�
�DdO�� <E C8 K8G8 ;<C J@=mE
�:FEJLCK< C8 @CLJKI8:@mE 8EK<I@FI��


 &8 JF9I<:8I>8 GL<;< F:8J@FE8I
HL< <C JL8M@Q8EK< J< ;@JG<EJ<
8EK<J ;< K@<DGF�


 () M@<IK8 JL8M@Q8EK< ;< K<A@;FJ
;@I<:K8D<EK< ;<EKIF ;< C8 :8I>8
;< C8M8;F�


 �C JL8M@Q8EK< ;< K<A@;FJ J<
;@JG<EJ8Id 8LKFDdK@:8D<EK<
;LI8EK< <C pCK@DF :@:CF ;<
<EAL8>L<�

i (F LJ< JL8M@Q8EK< <E K<A@;FJ G8I8
LJF <E <OK<I@FI<J �G� <A�� D8K<I@8C<J
I<:L9@<IKFJ :FE ?LC< F
@DG<ID<89C<J��

� �@>A2CE:>:6?E@ A2C2
3=2?BF625@C


 �>I<>L< C8 :8EK@;8; D<;@;8
:FII<:K8 ;< 9C8EHL<8;FI :FE :CFIF
CjHL@;F F 9C8EHL<8;FI 8GKF G8I8
IFG8 ;< :FCFI <E <JK<
:FDG8IK@D@<EKF�


 () CF JF9I<:8I>L<� �<KhE>8J< <E
<C E@M<C ;< CC<E8;F D8I:8;F RD8O�
�DdO�� <E C8 K8G8 ;<C J@=mE
�:FEJLCK< C8 @CLJKI8:@mE��


 &8 JF9I<:8I>8 GL<;< F:8J@FE8I
HL< <C 9C8EHL<8;FI J< ;@JG<EJ<
8EK<J ;< K@<DGF	 CF HL< GL<;<
;8l8I C8 :8I>8 ;< IFG8�


 () M@<IK8 9C8EHL<8;FI :FE :CFIF
J@E ;@CL@I ;@I<:K8D<EK< <E C8 IFG8
G8I8 <M@K8I ;8l8I CFJ K<A@;FJ�


 �C 9C8EHL<8;FI J< ;@JG<EJ8Id
8LKFDdK@:8D<EK< <E <C DFD<EKF
8;<:L8;F ;LI8EK< <C :@:CF ;<
C8M8;F�

i �C JL8M@Q8EK< ;< K<A@;FJ
:FE:<EKI8;F F <JG<JF	 <C
8:FE;@:@FE8;FI P <C 9C8EHL<8;FI
<E GFCMF ;<9<E ;@CL@IJ< :FE LE
GF:F ;< 8>L8 8EK<J ;< M<IK<ICFJ
<E <C ;@JG<EJ8;FI�

i �C 9C8EHL<8;FI GL<;< F:8J@FE8I C8
;<:FCFI8:@mE ;< C8J JLG<I=@:@<J ;<
:FCFI ;< C8 C8M8;FI8�  �J
@DGFIK8EK< D8EK<E<I <C
9C8EHL<8;FI C<AFJ ;< C8J
JLG<I=@:@<J ;< :FCFI ;< JL
C8M8;FI8�  /J< LE8 KF8CC8 ;< G8G<C
?pD<;8 G8I8 C@DG@8I :L8CHL@<I
;<II8D< ;< 9C8EHL<8;FI�

i �:6CC6 6= 42;]? 56= 5:DA6?D25@C
56 56E6C86?E6 2?E6D 56 :?:4:2C
4F2=BF:6C 4:4=@�  �D68`C6D6 56
BF6 6= 42;]? 6DEX
4@>A=6E2>6?E6 46CC25@�

'XC5:52 56 4@=@C 

�- *&
&FJ :FCFI8EK<J GL<;<E :FEK<E<I
8QL=I< F :CFIF� �JK8JsJLJK8E:@8J
GL<;<E GIF;L:@I mO@;F <E 8C>LE8J
G8IK<J ;< C8 DdHL@E8 ;<sC8M8I� (F
:FCFI<< GI<E;8J ;<sIFG8 <E C8
DdHL@E8 ;< C8M8I�



��

�:4=@D J��F?4:@?6D  

Para lavar óptimo resulta su arandela ofrece varios grupos
del programa y opciones adicionales. 

�59 )/)259 ';:53F:/)59 ;@5>GK7@ )79G>3D��AFFA@ �%AD?3>��>9A6]@� K
'7D?3@7@F BD7EE �'>3@5:36A B7D?3@7@F7�� #3 E7>755;]@ 67> BDA9D3?3 E7
43E3	 7@ B3DF7	 7@ 7> F;BA 67 F7<;6A 67> >3H36A�

�59 :/+3659 *+ 259 )/)259 <'8/'8F4 9+-M4 +2 )/)25 9+2+))/54'*5� 2'
:+36+8':;8' ? 2' 68+9/L4 *+2 '-;' *+ +4:8'*'� 2' *;8+@' *+2 '-;'� +2
:'3'K5 *+ 2' )'8-'� +2 :/65 *+ :+0/*5 ? 2' )'4:/*'* *+ *+:+8-+4:+ 7;+
9+ ;:/2/)+


�59 685-8'3'9 +96+)/'2+9 F;7@7@ G@ 6;E7\A B7DEA@3>;L36A B3D3
@757E;6367E 67 >3H36A 7EB75;3>7E A F;BAE 7EB75Z8;5AE 67 F7<;6AE�

 + 6;+*+4 9+2+))/54'8 AB5;A@7E 36;5;A@3>7E BD7E;A@3@6A G@A 67 >AE
4AFA@7E 67 AB5;A@7E 67> B3@7>�

 

-6=@4:5256D >UI:>2D 56
46?EC:7F825@ 56 =@D 4:4=@D

�+<52;:/549 6+8
3/4;:+

!?6+ 5,
2';4*8?��>:8' )?)2+

��

 )79G>3D��AFFA@

�

 '7D?3@7@F 'D7EE

�

 �7>;53F7E

�

 .AA>�!3@6I3E:

�

 �A?8ADF7D

�

 (G;5= �G>>

�

 �3D= �A>AD

��

 /JFD3*3@;F3DK�

��

 �34K �3D7�

�

 �5F;H7 .73D�

��

 �D3;@ � *B;@

&AE:@? �FEE@?D  

*E2:? )6>@G2= �(F:E2>2?492D�
-< I<:FD@<E;8 LJ8I C8 FG:@mE -K8@E
,<DFM8C �+L@K8D8E:?8J� :FE IFG8 DLP
JL:@8 <E C8J HL< J< ;<98E HL@K8I
D8E:?8J ;@=j:@C<J 8 98J< ;< GIFK<jE8J
8;?<I@;8J GIF=LE;8D<EK< <E <C K<A@;F�
(F J< I<:FD@<E;8 LJ8I C8 FG:@mE -K8@E
,<DFM8C �+L@K8D8E:?8J� 8C C8M8I IFG8
EFID8C F C<M<D<EK< JL:@8� -< <OK@<E;<
<C K@<DGF ;< C8M8;F� 

�==6C8J ):?D6
�L8E;F J< GI<J@FE8 <JK< 9FKmE	 J<
8>I<>8 LE :@:CF ;< <EAL8>L< 8;@:@FE8C
8C :@:CF J<C<::@FE8;F�  �C J<>LE;F
<EAL8>L< 8PL;8 8 I<DFM<I C8J
JLJK8E:@8J @II@K8EK<J HL< :8LJ8E
8C<I>@8J DdJ :FDGC@:8;8J�

��& �4E:@?�

�JK8 FG:@mE I<;L:< C8 :8EK@;8; ;<
<E<I>j8 HL< J< :FEJLD< <E ?8JK8 LE
�
� 8C 8LD<EK8I <C K@<DGF ;< C8M8;F�
�JK8 FG:@mE EF J< <E:L<EKI8 ;@JGFE@9C<
G8I8 CFJ :@:CFJ ;< C8M8;F :FE 8>L8 =Ij8�



��

+23=2 56 D6=644:]? 56 4:4=@D 

�:4=@D 2FE@>UE:4@D

�+-;2'8��5::54 �)@A2 4@>`? � �=8@5]?�
'3D3 3>9A6]@ A >;@A� +KB7 7@EG5;3D

�5: ��'2/+4:+� 'D7@63E DA4GEF3E 67 FD343<A 5A@8755;A@363E 67 3>9A6]@ A >;@A 5A?A DAB3
67 FD343<A K DAB3 ;@F7D;AD�

)AB3 67 5A>AD7E 8;D?7E 5A@ 9D36A 67 EG5;7636
D79G>3D A 7>7H363�

$'83 �!/(/5� )AB3 DA4GEF3 K 67 FD343<A 5A@8755;A@363E 67 3>9A6]@ 5A? H3CG7DAE	
5:A?43E K 53?;E3E�

GI<E;8J :FE JL:@<;8; C<M< P�F EFID8C

�52* ��8J5� )AB3 DA4GEF3 K 67 FD343<A 5A@8755;A@363E 67 3>9A6]@ A >;@A �5A>AD7E CG7
67EF;\7@ A E7 67EH3@757@��

'D7@63E @A ?GK EG5;3E CG7 67EF;\7@�

�+83'4+4: 68+99 ��9:'36'*59�
�3EK`53D7 �6D;B`6DK� >3G@6DK ?367 A8 EK@F:7F;5 3@6 4>7@676 834D;5 �7�9� 	 5AFFA@�BA>K7EF7D��

�5: ��'2/+4:+� �>9A6]@ 5A@ 9D36A 67 EG5;7636 @AD?3> 67 3>9A6]@	 >;@A	 8;4D3 E;@FXF;53 A
?7L5>3E A BD7@63E 67 H7EF;D�

5A@ 9D36A 67 EG5;7636

$'83 �!/(/5� �>9A6]@ CG7 67EF;\7@	 5A@ 9D36A 67 EG5;7636 ?76;A A >7H7	 7EF3?B36AE	
67 >;@A	 67 8;4D3 E;@FXF;53 A ?7L5>3 K 67 H7EF;D�

5A@ 9D36A 67 EG5;7636

�52* ��8J5� �>9A6]@ CG7 67EF;\7@	 5A@ 9D36A 67 EG5;7636 ?76;A A >7H7	 7EF3?B36AE	
67 >;@A	 67 8;4D3 E;@FXF;53 A ?7L5>3 K 67 H7EF;D�

5A@ 9D36A 67 EG5;7636

 6+)/'2 �85-8'39 ��85-8'3'9 +96+)/'2+9� 
�;/)1 ='9. �> 5;5>A ?GK 5ADFA 6;E7\] B3D3 >3H3D G@3 53D93 >>7@3 67 BD7@63E 67 H7EF;D ?GK >7H7?7@F7 EG5;3E�

$552��'4* ='9.

��'<'*5 ' 3'45�

#AE 3<GEF7E B3D3 7> >3H36A 3 ?3@A E7 7@F;7@67@ B3D3 7> >3H36A 67 BD7@63E ?GK 67>;5363E 67 5G;636A 8T5;>	 CG7
@AD?3>?7@F7 E7 >3H3@ 3�?3@A� �EFAE BDA9D3?3E 8G7DA@ 6;E7\36AE B3D3 G@ FD3F3?;7@FA 7JFD7?363?7@F7 67>;536A
67�>3E�BD7@63E� �A@ 7EF7 BDA9D3?3 BG767@ >3H3DE7 E;@ BDA4>7?3E	 BD7@63E ?3D5363E 5A@ 7> EZ?4A>A � O!3@6 I3E:P �>3H36A
3 ?3@A� 7@ >3 7F;CG7F3 67�5G;636AE�

�'81 �5258 �EB75;3>?7@F7  6;E7\36A B3D3 F7<;6AE AE5GDAE 67 5A>AD	 7EF7 BDA9D3?3 D76G57 67EF7\;D K 3DDG93D�

�+2/)':+9 #AE 3<GEF7E B3D3 BD7@63E 67>;5363E E7 7@F;7@67@ B3D3 EG GEA 5A@ B3D3 BD7@63E 8;@3E 67 5G;636A 8T5;> 67 3>9A6]@	 E3FX@	
BD7@63E 67 8;4D3 E;@FXF;53E A ?7L5>3	 5ADF;@3E	 FD3<7E	 83>63E K 4>GE3E�

%%!��*�%"+�)0�
�EF3 BDA9D3?3 8G7 67E3DDA>>36A 7EB75;3>?7@F7 B3D3 7>;?;@3D >3 ?3KADZ3 67 >3E 435F7D;3E 7J;EF7@F7E 7@ >AE :A93D7E 63@6A G@
FD3F3?;7@FA 67>;536A 3 >AE F7<;6AE� ,F;>;L36A B3D3 BD7@63E ?GK EG5;3E K�A ?3@5:363E CG7 D7CG;7D7@ 67 G@3 67E;@8755;]@	
F3>7E 5A?A FA3>>3E	 DAB3 ;@F7D;AD	 ?76;3E	 ET43@3E	 ?3@F7>7E	 7F5�

�53,58:+8 'DA9D3?3 7EB75;3>?7@F7 6;E7\36A B3D3 BD7@63E 9D3@67E�HA>G?;@AE3E�  *7 GE3 ?TE 39G3 B3D3 3E79GD3D CG7 >3E BD7@63E E7
?A<7@ BAD 5A?B>7FA	 K 7> 57@FD;8G936A 7E ?TE EG3H7 B3D3 7H;F3D CG7 >3E BD7@63E E7 7EF;D7@�

�'(? �'8+� �<GEF7E 67 D79G>3D�3>9A6]@ EA@ B7@E36AE E7D GF;>;L36AE B3D3 F7<;6AE 67 5A>AD7E ;@3>F7D34>7E ?G5:A EG5;AE K�A ?3@5:36AE�
#AE 3DFZ5G>AE 8;D?7E K D7E;EF7@F7E :;5;7DA@ 67 3>9A6]@ A >;@A 5A?A FA3>>3E	 >3E :A<3E A 53>57F;@7E 4>3@5AE 67 67BADF7�

�):/<+ $+'8� �;E7\36A B3D3 5G;63D 67 F7<;6AE E;@FXF;5AE GF;>;L36AE 7@ BD7@63E 67 H7EF;D 67 >3 ?3KADZ3 67>
7<7D5;5;AE D7>35;A@] �B�7� @;>]@	
7> BA>;XEF7D	 >3E ?7L5>3E K EB3@67J�

�8'/4 �  6/4 �@<G39G7  K 57@FD;8G936A� *7>755;A@7 �D3;@ � *B;@ ��D7@3D K 57@FD;8G93D�	 39D79G7 >3 AB5;]@ M�>>7D9K );@E7� ��@<G39G7
3@F;3>7D9;3E��  *7 39D793 G@ 7@<G39G7	 E7 6D7@3 7> 39G3 K 3 5A@F;@G35;]@	 E7 D73>;L3 G@ 57@FD;8G936A 67 3>F3 H7>A5;636

i �5 2'<+ 68+4*'9 4;+<'9 3;2:/)5258
0;4:5 ' 5:8'9 856'9




��

&A4:@?6D J 7F?4:@?6D 6DA64:2=6D 56= #�� $6?F
&FJ 8ALJK<J @E;@M@;L8C<J GL<;<E
8;<:L8IJ< 8 JLJ I<HL<I@D@<EKFJ�

�98AF J< M@JL8C@Q8 LE8 M@JK8 ><E<I8C ;<
CFJ 8ALJK<J GFJ@9C<J�

#AE B3EAE B3D3 ?A6;8;53D >AE 3<GEF7E E7
67E5D;47@ 67F3>>363?7@F7 3 5A@F;@G35;]@�

-:DE2 86?6C2= 

*6=644:@?6 F? 4:4=@ 4@? 6= D6=64E@C 56 4:4=@

�GI@<K< <C 9FKmE ;< '<Ep �J@>L@<E;F J<C<::@FE<J G8I<:<E <E
J<:L<E:@8�

 6/4 96++*
�-7>A5;636 67
57@FD;8G936A�

�85-8'3 ,/N
4/9. ': :/N
3+��

�'DA9D3?3
5A@5>GK7  3�

$'9./4-
�5*+

 �$A6A 67 >3`
H36A�

�+*;)+*
�854/4-

�B>3@5:36A�
D76G5;6A�

�8+N 5'1
�)7?A<A�

 /-4'2
�*7\3>�

�./2* 25)1
�*79GDA B3D3

@;\AE�

 +: )25)1
��<GEF7 67>
D7>A<�

�7B7@67 67>
BDA9D3?3 K 7>
?A67>A� -7D
BT9;@3 ���

�<GEF34>7 7@
B3EAE

67��
�?;@GFAE

%AD?3>

)TB;6A

%A
*;

%A
*;

%A

�A@F;@GA

$TJ�

%A
*;

!AGDE�
?;@GF7E

!AD3E�$;@GFAE

B7D?;F7 D76G5;D
>3 H7>A5;636
?TJ;?3 67
57@FD;8G936A
3>53@L363 BAD
7> BDA9D3?3

-73 @AF3 7@ �@A
HG7>F3 8;@3>�
343<A�

B7D?;F7
BDA9D3?3D >3
:AD3 67

8;@3>;L35;]@
67> BDA9D3?3

� �;EBA@;4>7
E]>A E; 7> D7>A<

7EFT
BDA9D3?36A
�H7D BT9;@3

���

?A6A DTB;6A
B3D3 BD7@63E
5A@ BA53
EG5;7636 K

?7@AE F;7?BA
67 >3H36A

G@3
H7>A5;636 67
57@FD;8G936A
EG3H7	 5A@
G@ 5;5>A 67
387>B36A
BAEF7D;AD

B3D3 D76G5;D
>3E 3DDG93E

G@ 5;5>A
;@F79D36A 67
D7?A<A B3D3 7>
BD7FD3F3?;7@FA
67 BD7@63E

?GK
?3@5:363E

>3 E7\3>
35^EF;53 ;@6;53
7> ;@;5;A A >3
8;@3>;L35;]@ 67>
BDA9D3?3	
7DDAD7E 7@ >3
AB7D35;]@ A

?3>
8G@5;A@3?;7@FA

�

B7D?;F7 CG7 >3
>3H36AD3 7EFX
3E79GD363 B3D3
7H;F3D CG7

67F7D?;@363E
8G@5;A@7E E7
?A6;8;CG7@

355;67@F3>?7@F7

E7 6747
BDA9D3?3D 7>
D7>A< 3@F7E 67
BA67D GE3D >3

AB5;]@
8;@3>;L3D 3
F;7?BA 67>
BDA9D3?3

�(F =@E8C JG@E �R-@E :<EKI@=L>8;F =@E8C��
-< ;I<E8 <C 8>L8 ;< C8 DdHL@E8 ;<JGLhJ ;<C <EAL8>L< =@E8C� -<
I<:FD@<E;8 G8I8 IFG8 ;<C@:8;8�/J< <JK8 GIF>I8D8:@mE G8I8

'D7E;A@7 7> 4AF]@  +2+):  :3EF3 CG7 E7 H;EG3>;L3 7> 3<GEF7
67E736A�-< ;I<E8 <C 8>L8 ;< C8 DdHL@E8 ;<JGLhJ ;<C <EAL8>L< =@E8C� -<

I<:FD@<E;8 G8I8 IFG8 ;<C@:8;8�/J< <JK8 GIF>I8D8:@mE G8I8
<M@K8I C8 =FID8:@mE ;< 8IIL>8J J@ C8 IFG8 EF GL<;< J8:8IJ< ;< C8
I<:FD@<E;8 G8I8 IFG8 ;<C@:8;8�/J< <JK8 GIF>I8D8:@mE G8I8
<M@K8I C8 =FID8:@mE ;< 8IIL>8J J@ C8 IFG8 EF GL<;< J8:8IJ< ;< C8<M@K8I C8 =FID8:@mE ;< 8IIL>8J J@ C8 IFG8 EF GL<;< J8:8IJ< ;< C8
C8M8;FI8 @ED<;@8K8D<EK< 8C K<ID@E8I <C :@:CF� D7E;A@7 7> 4AF]@ �+4; B3D3 H;EG3>;L3D AFDAE 3<GEF7E	 A 4;7@

 :'8:��';9+  B3D3 5A?7@L3D 5A@ 7> >3H36A�



��

�2>3:2C �6>@DEC] �;FDE6s
#DGFIK8EK<�  (F G<ID@K8 HL< C8
G8K8 E@M<C8;FI8 ;< C8 C8M8;FI8 >@I<
:L8E;F <JKh >@I8E;F C8 KL<I:8 ;<
I<K<E:@mE� ;< CF :FEKI8I@F	 C8 8CKLI8
;< C8 <JHL@E8 :8D9@8Id�¡Antes
poner las opciones adicionales,
eligen un programa con el
selector del programa! 

Seleccione ajustes apretando el botón
de Menú  y cambíelos apretando el
botón Selecto . 

Seleccione la opción para ser
cambiada con el ”” Menú” botón.
Apriete el botón para mover a la
próxima opción en la presentación. El
símbolo activo empieza a destellar. 

Los ajustes activos actuales de la
opción son demostrados a la derecha.

Estos ajustes ahora pueden ser
cambiados con el botón ”Selecto ”.
Apriete el botón para saltar a la
próxima colocación posible. 
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