
�




 �
��
 �
��
 ��
�

��

!�$


12 �2/?.B05@.;926AB;4
2; %=2?.A6;4 6;@A?B0A6<;@
3? $<A602 1�BA696@.A6<;
6A �@A?BG6<;6 =2? 9� B@<
;9 �2/?B68@..;D67G6;4



12W�;5.9A@C2?G2605;6@

 :?H6:D6 KFC �?ED@C8F?8 �� � � � � � � � � � � � 
+:496C96:EDg F?5 /2C?9:?H6:D6 �� � � � � � � 
�6CXE <6??6?=6C?6? �� � � � � � � � � � � � � � � � � 
�65:6?3=6?56 �� � � � � � � � � � � � � � � � � � � � � � 
�6CXE 2F7DE6==6? �� � � � � � � � � � � � � � � � � � � � 
�6CXE 2?D49=:6U6? �� � � � � � � � � � � � � � � � � � 
�6CXE 6:?D492=E6? �� � � � � � � � � � � � � � � � � � � 
�FDDE2EEF?8 �
� � � � � � � � � � � � � � � � � � � � � � � 
$636?D>:EE6= 6:?@C5?6? ��� � � � � � � � � � � � � � 
,6>A6C2EFC2?K6:86C ��� � � � � � � � � � � � � � � � 

�67C:6C6? F?5 $286C? ��� � � � � � � � � � � � � � � 
�C:D496 $636?D>:EE6= 6:?7C:6C6? ��� � � � � � � � 
+FA6C867C:6C6? ��� � � � � � � � � � � � � � � � � � � � � 
+FA6C<f9=6? ��� � � � � � � � � � � � � � � � � � � � � � � 
%2I:>2=6D �67C:6CG6C>c86? ��� � � � � � � � � � 
�67C:6C8FE 2F7E2F6? ��� � � � � � � � � � � � � � � � � 
�?6C8:6 DA2C6? ��� � � � � � � � � � � � � � � � � � � � � 
�6EC:63D86CXFD496 ��� � � � � � � � � � � � � � � � � 
#=6:?6 +EcCF?86? D6=3DE 369636? ��� � � � � � 
#F?56?5:6?DE ��� � � � � � � � � � � � � � � � � � � � � 

2;W�<;A2;A@X
!?7@C>2E:@? 4@?46C?:?8 5:DA@D2= ��� � � � � � 
+276EJ 2?5 H2C?:?8 :?7@C>2E:@? ��� � � � � � � 
�6EE:?8 E@ <?@H J@FC 2AA=:2?46 �
� � � � � � � 
�2D4:2 ��� � � � � � � � � � � � � � � � � � � � � � � � � � � � 
!?DE2==:?8 E96 2AA=:2?46 ��� � � � � � � � � � � � � � 
�@??64E:?8 E96�2AA=:2?46 ��� � � � � � � � � � � � 
+H:E49:?8 @? E96 2AA=:2?46 ��� � � � � � � � � � � 
!?E6C:@C 7:EE:?8D ��� � � � � � � � � � � � � � � � � � � � � 
�CC2?8:?8 7@@5 :? E96 2AA=:2?46 ��� � � � � � � 
,6>A6C2EFC6 :?5:42E@C ��� � � � � � � � � � � � � � � 

�C66K:?8 2?5 DE@C:?8 7@@5 ��� � � � � � � � � � � � 
�C66K:?8 7C6D9 7@@5 ��� � � � � � � � � � � � � � � � � 
�2DE 7C66K:?8 ��� � � � � � � � � � � � � � � � � � � � � � 
+FA6C 4@@=:?8 ��� � � � � � � � � � � � � � � � � � � � � 
%2I:>F> 7C66K:?8 42A24:EJ ��� � � � � � � � � � 
,92H:?8 7C@K6? 7@@5 ��� � � � � � � � � � � � � � � � 
,:AD 7@C D2G:?8 6?6C8J ��� � � � � � � � � � � � � � � 
'A6C2E:?8 ?@:D6D ��� � � � � � � � � � � � � � � � � � � 
�=:>:?2E:?8 >:?@C 72F=ED J@FCD6=7 �
� � � � � � � 
�FDE@>6C D6CG:46 ��� � � � � � � � � � � � � � � � � � 

3?W)./92 12@ :.A6P?2@

�@?D6:=D A@FC =2 >:D6 2F C63FE ��� � � � � � � � 
�@?D:8?6D 56 D[4FC:E[ 
6E 2G6CE:DD6>6?ED ��� � � � � � � � � � � � � � � � � � 
(C[D6?E2E:@? 56�=�2AA2C6:= ��� � � � � � � � � � � � 
�2?562F 56�4@>>2?56 ��� � � � � � � � � � � � � 
!?DE2==2E:@? 56�=�2AA2C6:= ��� � � � � � � � � � � � � � 
�C2?496>6?E 56�=�2AA2C6:= ��� � � � � � � � � � � 
�?4=6?496>6?E 56�=�2AA2C6:= ��� � � � � � � � � � 
�BF:A6>6?E �
� � � � � � � � � � � � � � � � � � � � � � � 
*2?86>6?E 56D AC@5F:ED 
2=:>6?E2:C6D ��� � � � � � � � � � � � � � � � � � � � � � � 
(C6D4C:AE:@?D G:D2?E =�9J8:Z?6 
2=:>6?E2:C6 ��� � � � � � � � � � � � � � � � � � � � � � � � 

!?5:42E6FC 56�E6>A[C2EFC6 ��� � � � � � � � � � � � 
�@?8[=2E:@? 6E�C2?86>6?E ��� � � � � � � � � � � 
�@?8[=2E:@? 56�AC@5F:ED 7C2:D ��� � � � � � � � � 
+FA6C4@?8[=2E:@? ��� � � � � � � � � � � � � � � � � � 
+FA6CgC[7C:8[C2E:@? ��� � � � � � � � � � � � � � � � � 
�2A24:E[ 56�4@?8[=2E:@? >2I:>2=6 ��� � � � 
�[4@?8[=2E:@? 56D�AC@5F:ED ��� � � � � � � � � � 
�4@?@>:6D 5�[?6C8:6 ��� � � � � � � � � � � � � � � 
�CF:ED 56 7@?4E:@??6>6?E ��� � � � � � � � � � � � 
*6>[5:6C D@: >\>6 
2FI A6E:E6D A2??6D ��� � � � � � � � � � � � � � � � � 
+6CG:46 2ACZDgG6?E6 ��� � � � � � � � � � � � � � � � � 



6AW�;1602

�GG6CE6?K6 A6C =@�D>2=E:>6?E@ �
� � � � � � � � 
�GG6CE6?K6 5: D:4FC6KK2 6 A6C:4@=@ ��� � � � � 
�@?@D46C6 =�2AA2C6449:@ ��� � � � � � � � � � � � 
(2??6==@ 4@>2?5: ��� � � � � � � � � � � � � � � � � � 
!?DE2==2K:@?6 56==�2AA2C6449:@ ��� � � � � � � � � 
�@==682C6 =�2AA2C6449:@ ��� � � � � � � � � � � � � 
�446?56C6 =�2AA2C6449:@ ��� � � � � � � � � � � � 
�@E2K:@?6 ��� � � � � � � � � � � � � � � � � � � � � � � � � 
+:DE6>2C6 8=: 2=:>6?E: ��� � � � � � � � � � � � � � � � 
!?5:42E@C6 5:�E6>A6C2EFC2 ��� � � � � � � � � � � � 
�@?86=2C6 6�4@?D6CG2C6 ��� � � � � � � � � � � � � 

�@?86=2>6?E@ 5:�2=:>6?E: 7C6D49: �
� � � � � � 
+FA6C7C66K6C ��� � � � � � � � � � � � � � � � � � � � � � 
*277C6552>6?E@ C2A:5@ ��� � � � � � � � � � � � � � 
%2DD:>2 A@DD:3:=:EV 
5:�4@?86=2>6?E@ ��� � � � � � � � � � � � � � � � � � � 
+4@?86=2>6?E@ 
56:�AC@5@EE: 4@?86=2E: ��� � � � � � � � � � � � � � � 
*:DA2C>:2C6 6?6C8:2 ��� � � � � � � � � � � � � � � � 
*F>@C: 5: 7F?K:@?2>6?E@ ��� � � � � � � � � � � � 
�=:>:?2C6 52 D@=: A:44@=: 8F2DE: ��� � � � � � � � 
+6CG:K:@ 2DD:DE6?K2 4=:6?E: ��� � � � � � � � � � � � 

;9W�;5<B1

�2?H:;K:?86? @G6C 56�27G@6C ��� � � � � � � � � � 
.6:=:896:5D36A2=:?86? 
6? H22CD49FH:?86? ��� � � � � � � � � � � � � � � � 
#6??:D>2<:?8 >6E 96E 2AA2C22E ��� � � � � � � 
�65:6?:?8DA2?66= �
� � � � � � � � � � � � � � � � � � 
�AA2C22E @ADE6==6? ��� � � � � � � � � � � � � � � � � 
�AA2C22E 22?D=F:E6? ��� � � � � � � � � � � � � � � � � 
!?D492<6=6? G2? 96E 2AA2C22E ��� � � � � � � � � 
-:EG@6C:?8 ��� � � � � � � � � � � � � � � � � � � � � � � � � 
$6G6?D>:556=6? :?CF:>6? ��� � � � � � � � � � � � 
,6>A6C2EFFC:?5:42E@C ��� � � � � � � � � � � � � � � 

!?GC:6K6? 6? @AD=22? ��� � � � � � � � � � � � � � � � 
.6CD6 =6G6?D>:556=6? :?GC:6K6? ��� � � � � � � 
+FA6CGC:6K6? ��� � � � � � � � � � � � � � � � � � � � � � 
+FA6C<@6=6? ��� � � � � � � � � � � � � � � � � � � � � � � 
%2I:>2=6 :?GC:6D42A24:E6:E ��� � � � � � � � � � � 
'?E5@@:6? G2? 5:6AGC:6DH2C6? ��� � � � � � � � 
�?6C8:6 36DA2C6? ��� � � � � � � � � � � � � � � � � � 
�65C:;7D86=F:56? ��� � � � � � � � � � � � � � � � � � � � 
#=6:?6 DE@C:?86? K6=7 G6C96=A6? �
� � � � � � � � 
+6CG:465:6?DE ��� � � � � � � � � � � � � � � � � � � � � � 



4

�6;D26@2 GB?
�;A@<?4B;4

� +2?=.08B;4 2;A@<?42;
�:6 .6CA24<F?8 D49fEKE !9C �6CXE G@C
,C2?DA@CED49X56?� �==6 6:?86D6EKE6?
%2E6C:2=:6? D:?5 F>H6=EG6CECX8=:49 F?5
H:656C G6CH6CE32C� �:EE6 96=76? +:6 >:E�
�?ED@C86? +:6 5:6 .6CA24<F?8
F>H6=E86C649E�

T36C 2<EF6==6 �?ED@C8F?8DH686
:?7@C>:6C6? +:6 D:49 3:EE6 36: !9C6>
�2499X?5=6C @56C 36: 56C
�6>6:?56G6CH2=EF?8�

� �9A42?NA 2;A@<?42;
�=E86CXE6 D:?5 <6:? H6CE=@D6C �372==� 
�FC49 F>H6=E86C649E6 �?ED@C8F?8
<c??6? H6CEG@==6 *@9DE@776
H:656C86H@??6? H6C56?�

�:6D6D �6CXE :DE 6?EDAC6496?5 56C
6FC@AX:D496? *:49E=:?:6 �

�������
f36C �=6<EC@g F?5 �=6<EC@?:<2=E86CXE6
�H2DE6 6=64EC:42= 2?5 6=64EC@?:4
6BF:A>6?E 
 /���� 86<6??K6:49?6E�
�:6 *:49E=:?:6 8:3E 56? *29>6? 7fC
6:?6 �-gH6:E 8f=E:86 *f4<?29>6 F?5
.6CH6CEF?8 56C �=E86CXE6 G@C�

� �,.?;B;4

�6: 2FD865:6?E6? �6CXE6?

�� &6EKDE64<6C K:696?�

�� �?D49=FDD<236= 5FC49EC6??6? F?5 >:E
56> &6EKDE64<6C 6?E76C?6?�

#X=E686CXE6 6?E92=E6? #X=E6>:EE6= F?5 :?
56C !D@=:6CF?8 �2D6� #X=E6>:EE6= F?5 �2D6
>fDD6? 724986C649E 6?ED@C8E H6C56?�
*@9C6 56D #X=E6>:EE6=g#C6:D=2F76D 3:D KFC
724986C649E6? �?ED@C8F?8 ?:49E
36D49X5:86?�

(6052?526A@Y B;1
,.?;56;D26@2
�2C<? (62 1.@ �2?NA
6;��2A?62/ ;25:2;
$6D6? +:6 �63C2F49Dg F?5 %@?E286g
2?=6:EF?8 2F7>6C<D2> 5FC49� 
+:6 6?E92=E6? H:49E:86 !?7@C>2E:@?6? f36C
�F7DE6==6?	 �63C2F49 F?5 /2CEF?8 56D
�6CXE6D�
�6H29C6? +:6 2==6 -?E6C=286? 7fC DAXE6C6?
�63C2F49 @56C 7fC &24936D:EK6C 2F7�

)205;6@052 (6052?526A
� �2D �6CXE 6?E9X=E :? 86C:?86C %6?86
52D F>H6=E7C6F?5=:496	 236C 3C6??32C6
#X=E6>:EE6= *�

2� �49E6? +:6 52C2F7	
52DD 5:6 *@9C6 56D #X=E6>:EE6=g
#C6:D=2F76D 36: ,C2?DA@CE @56C %@?E286
?:49E 36D49X5:8E H6C56?�
 6C2FDDAC:EK6?56D #X=E6>:EE6= <2?? KF
�F86?G6C=6EKF?86? 7f9C6? @56C D:49
6?EKf?56?�

�26 �2@05N164B;4


 '776?6D �6F6C @56C 1f?5BF6==6? G@>
�6CXE 76C?92=E6?	


 *2F> 7fC 6:?:86 %:?FE6? 8FE
5FC49=f7E6?	


 �6CXE 2FDD492=E6? F?5 &6EKDE64<6C
K:696?	


 #F?56?5:6?DE 36?249C:49E:86?�

"6 >69C #X=E6>:EE6= :? 6:?6> �6CXE :DE	
F>D@ 8CcU6C >FDD 56C *2F> D6:?	 :?
56> 52D �6CXE DE69E� !? KF <=6:?6?
*XF>6? <2?? 36: 6:?6> $64< 6:?
3C6??32C6D �2Dg$F7Eg�6>:D49
6?EDE696?�

12



5

(C@ � 8 #X=E6>:EE6= >FDD 56C *2F>
>:?56DE6?D ��>� 8C@U D6:?� �:6 %6?86
56D #X=E6>:EE6=D !9C6D �6CXE6D DE69E 2F7
56> ,JAD49:=5 :> !??6C6? 56D �6CXE6D�

� �2D /649D6=? 56C &6EK2?D49=FDDg
=6:EF?8 F?5 2?56C6 *6A2C2EFC6? 5fC76?
?FC G@> #F?56?5:6?DE 5FC49867f9CE
H6C56?� -?D24986>XU6 !?DE2==2E:@?6?
F?5 *6A2C2EFC6? <c??6? 56? �6?FEK6C
6C963=:49 867X9C56?�

�26: �2/?.B05
� &:6 6=6<EC:D496 �6CXE6 :??6C92=3 56D
�6CXE6D G6CH6?56? �K����� 6:K86CXE6	
6=6<EC:D496 �:D36C6:E6C FDH��

�E=9<@6<;@423.5?�

� &:6 52D �6CXE >:E 6:?6>
�2>A7C6:?:8F?8D86CXE 23E2F6? @56C
C6:?:86?� �6C �2>A7 <2?? 2? 6=6<EC:D496
,6:=6 86=2?86? F?5 6:?6? #FCKD49=FDD
2FD=cD6?� (A?<:@059.4423.5?�

� #6:?6 DA:EK6? @56C D492C7<2?E:86?
�686?DEX?56 G6CH6?56? F> *6:7g F?5
�:DD49:49E6? KF 6?E76C?6?�
+:6 <c??E6? 52>:E 5:6 #X=E6>:EE6=C@9C6
36D49X5:86?�  6C2FDDAC:EK6?56D
#X=E6>:EE6= <2?? D:49 6?EKf?56? @56C KF
�F86?G6C=6EKF?86? 7f9C6?� 

� #6:?6 (C@5F<E6 >:E 3C6??32C6?
,C6:382D6? �K�����+AC2J5@D6?� F?5
<6:?6 6IA=@D:G6? +E@776 =286C?�
�E=9<@6<;@423.5?�

� +@4<6=	 �FDKf86	 ,fC6? FDH� ?:49E
2=D�,C:EE3C6EE @56C KF> �3DEfEK6?
>:DD3C2F496?�

� 1F> �3E2F6? F?5 *6:?:86? &6EKDE64<6C
K:696? @56C +:496CF?8 2FDD492=E6?� 
�> &6EKDE64<6C K:696?	 ?:49E 2>
�?D49=FDD<236=�

�  @49AC@K6?E:86? �=<@9@= ?FC 5:49E
G6CD49=@DD6? F?5 DE696?5 =286C?�

� #F?DEDE@77E6:=6 F?5 ,fC5:49EF?8 ?:49E
>:E S= @56C �6EE G6CD49>FEK6?�
#F?DEDE@77E6:=6 F?5 ,fC5:49EF?8 H6C56?
D@?DE A@CcD�

� �6g F?5 �?E7f7EF?8Dc77?F?86? 7fC 52D
�6CXE ?:6 23564<6? @56C KFDE6==6?�

� �:6D6D �6CXE :DE G@? (6CD@?6? >:E
6:?86D49CX?<E6? A9JD:D496?	
D6?D@C:D496? @56C ADJ49:D496?
�X9:8<6:E6? @56C >2?86=?56> /:DD6?	
?FC >:E �F7D:49E @56C 2FD7f9C=:496C
�?=6:EF?8 KF 36?FEK6?�

!6;12? 6: �.B@5.9A
� .6CA24<F?8 F?5 56C6? ,6:=6 ?:49E
#:?56C? f36C=2DD6?� �CDE:4<F?8D86729C
5FC49 �2=E<2CE@?D F?5 �@=:6?�

� �2D �6CXE :DE <6:? +A:6=K6F8 7fC #:?56C�

� �6: �6CXE >:E ,fCD49=@DD� +49=fDD6=
2FU6C *6:49H6:E6 G@? #:?56C?
2F736H29C6?�

�9942:26;2 �2@A6::B;42;
�2D �6CXE 6:8?6E D:49

� KF> #f9=6? F?5 �67C:6C6? G@?
$636?D>:EE6=?	

� KFC �:D36C6:EF?8�

�2D �6CXE :DE ?FC 7fC 5:6 .6CH6?5F?8 :>
 2FD92=E 36DE:>>E�

�2D �6CXE :DE 7F?<6?EDEcCE ?249
�-g*:49E=:?:6 �����������

�6C #X=E6<C6:D=2F7 :DE 2F7 �:49E96:E 86ACf7E�

�:6D6D �CK6F8?:D 6?EDAC:49E 56?
6:?D49=X8:86? +:496C96:ED36DE:>>F?86?
7fC �=6<EC@86CXE6 ��&��
����������

12



6

�2?NA 82;;2;92?;2;
�.@ C<99.BA<:.A6@052 $< �?<@AY(F@A2:
��?<@A��?22� @A299A @6052?	 1.@@ @605 6:
�2?NA 826; �6@ /6912A
 �6; �/A.B2; 6@A
;605A :25? 2?3<?12?9605


*;1 @< 3B;8A6<;62?A 2@�

�:6 $636?D>:EE6= H6C56? 5FC49 6:?6?
+EC@> #2=E=F7E 6:?867C@C6?� �6C .6C52>A76C
:> &@ �C@DEg+JDE6> <f9=E 5:6 $F7E :>
�6CXE� �:6 #2=E=F7E H:C5 5FC49 6:? �63=XD6
:> �6CXE G6CE6:=E� �:6 �6F49E:8<6:E :? 56C
$F7E <@?56?D:6CE 2> .6C52>A76C	 56C D:49
36: �652C7 G@==2FE@>2E:D49 23E2FE�

�2D ,2FH2DD6C H:C5 KFC #f9=6:?96:E
86=6:E6E	 H@ 6D G6C52>A7E� �:6 �67C:6Cg
6:?96:E F?5 52D 52C:? 367:?5=:496
�67C:6C8FE H6C56? 6:D7C6: 8692=E6?�

�:EE6 <=2AA6? +:6 5:6 =6EKE6 +6:E6 >:E 56?
�33:=5F?86? 2FD� �:6D6 �63C2F49Dg
2?H6:DF?8 8:=E 7fC >69C6C6 %@56==6�

�3H6:49F?86? 36: 56? �33:=5F?86? D:?5
>c8=:49�

�691��
��?:49E 36: 2==6? %@56==6?


 �2162;/92;12

� �6;��B@ ).@A2

� "605A@05.9A2?

� �;;2;/292B05AB;4

� �B@GB4@@05B/9.12 �

� �/9.42; 6: !V59?.B:

� �9.@052;./9.42

� %/@AY B;1 �2:V@2/25N9A2?

� �56992?3.05 �


� �6@/2?26A2?�&6GG./<E �



 �23?62?4BA@05.92


� �23?62??<@A


� (05?.B/3VL2


� "B3A.B@A?6AA@T33;B;4


� �/9.42 3V? �62?


� �BAA2?Y B;1 !N@23.05 �


� �<@2;Y B;1 �9.@052;5.9A2?


� �/9.42 3V? 4?<L2 �9.@052;


� �8A6C8<592369A2?

�� !N9A2.88B��23?62?8.92;12?��

� !V59?.B:

� �23?62??.B:

12



7

�2162;/92;12
�691��

 �9.?:Y).@A2

�:6?E KF> �3D492=E6? 56D
,6>A6C2EFCg F?5 ,fCg/2C?E@?6D�

�6C ,6>A6C2EFCg/2C?E@? D492=E6E
D:49 6:?	 H6?? 6D :> �67C:6CC2F> KF
H2C> :DE�

�6C ,fCg/2C?E@? D492=E6E D:49 6:?	
H6?? 5:6 �6CXE6EfC =X?86C 2=D 6:?6
%:?FE6 @776? DE69E�

�2D �67C:6C8FE :DE 867X9C56E	 H6??
KFDXEK=:49 52D $X>A496? 56C  �=2C>g
,2DE6 3=:?<E�

'9?6 �6729C 7fC 52D �67C:6C8FE <2??
D:49 56C /2C?E@? 6:?D492=E6? 36:�

� !?36EC:63?29>6 56D �6CXE6D�

� �:?=686? 8C@U6C %6?86? 7C:D496C
$636?D>:EE6=�

� 1F =2?86 86c77?6E6C �67C:6CC2F>g
EfC6�

� (B=2?423?62?2;Y).@A2

�:6?E KF> �:?g F?5 �FDD492=E6? 56D
+FA6C867C:6C6?D�
.@C 56> �:?=286C? 8C@U6C %6?86?
7C:D496C $636?D>:EE6= �>69C 2=D ��<8�
52D +FA6C867C:6C6? 6:?D492=E6?�
!> �==86>6:?6? 86?f86? �
��+EF?56?�
1F> �FD?FEK6? 56D >2I:>2=6?
�67C:6CG6C>c86?D 36C6:ED ���+EF?56?
G@C96C 52D +FA6C867C:6C6? 6:?D492=E6?�
&249 42� �O�,286? H:C5 2FE@>2E:D49
2F7 5:6 G@C 56> +FA6C867C:6C6?
6:?86DE6==E6 ,6>A6C2EFC H:656C
F>86DE6==E�

� �6;@A299A.@A2 �23?62??.B:

�:6 �67C:6CC2F>g,6>A6C2EFC =XDDE D:49
G@? 
���M� 3:D 
���M� 6:?DE6==6?�
,2DE6 D@ @7E 5Cf4<6?	 3:D 56C $6F49Eg
32=<6? 5:6 86Hf?D49E6 ,6>A6C2EFC
6CC6:49E 92E�

� )2:=2?.AB?.;G2642 �23?62??.B:

�:6 129=6? 2> $6F49E32=<6?
6?EDAC6496? �67C:6CC2F>g
,6>A6C2EFC6? :? M��
�6C =6F49E6?56 �2=<6? K6:8E 5:6
6:?86DE6==E6 ,6>A6C2EFC 2?�

� (B=2?8V592;Y).@A2

�:6 !?36EC:63?29>6 H:C5 5FC49
$6F49E6? 56C ,2DE6 2?86K6:8E�
�6:>�+FA6C<f9=6?  H:C5 56C #f9=C2F>
42����+EF?56? =2?8 D@ <2=E H:6
>c8=:49 86<f9=E� �2?249 H:C5
2FE@>2E:D49 2F7 5:6 G@C 56>
+FA6C<f9=6? 6:?86DE6==E6 ,6>A6C2EFC
F>86DE6==E�

�2D +FA6C<f9=6? 6:?D492=E6? K� ���

� .@C 56> �:?=686? 8C@U6C %6?86?
�=2D496?�

� 1F> +49?6==<f9=6? G@? �6ECX?<6?�

� �6;@A299A.@A2 !V59?.B:

�:6 #f9=C2F>g,6>A6C2EFC =XDDE D:49 
G@? ���M� 3:D ���M� 6:?DE6==6?�

,2DE6 D@ @7E 5Cf4<6?	 3:D 56C
$6F49E32=<6? 5:6 86Hf?D49E6
,6>A6C2EFC 6CC6:49E 92E�

� )2:=2?.AB?.;G2642 !V59.B:

�:6 129=6? 2> $6F49E32=<6?
6?EDAC6496? #f9=C2F>g,6>A6C2EFC6?
:? M��

�6C =6F49E6?56 �2=<6? K6:8E 5:6
6:?86DE6==E6 ,6>A6C2EFC 2?�

12



8

�2?NA .B3@A2992;
1F> �F7DE6==6? 6:8?6E D:49 6:? EC@4<6?6C	
36=f7E32C6C *2F>� �6C �F7DE6==A=2EK D@==E6
?:49E 5:C6<E6C +@??6?36DEC29=F?8
2FD86D6EKE F?5 ?:49E :? 56C &X96 6:?6C
/XC>6BF6==6 H:6  6C5	  6:K<cCA6C 6E4�
D6:?� /6?? 52D �F7DE6==6? ?636? 6:?6C
/XC>6BF6==6 F?G6C>6:532C :DE	 G6Cg
H6?56? +:6 6:?6 866:8?6E6 !D@=:6Cg
A=2EE6�@56C 92=E6? +:6 7@=86?56
%:?56DE23DEX?56 KFC /XC>6BF6==6 6:?�

1F �=6<EC@96C56? � 4>� 
1F S=g @56C #@9=62?DE6==96C56? �
 4>�

�6CXE6 >:E 2F786D6EKE6? �C:776? 36?cE:86?
2F7 56C �?D49=28D6:E6 >:?56DE6?D �� >>
/2?523DE2?5	 52>:E 5:6 ,fC �
M 86c77?6E
H6C56? <2??�

'.B:A2:=2?.AB?
�:6 #=:>2<=2DD6 DE69E 2F7 56> ,JA6?g
D49:=5� +:6 8:3E 2?	 :??6C92=3 H6=496C
*2F>E6>A6C2EFC6? 52D��6CXE 36EC:636?
H6C56? <2??�

�%"&�$%�,,� 2.%4,," �
��.&-�&)�+�-.+

�� ��
 M� -4> 
� M�

� ��� M� -4> 
� M�

�� ��� M� -4> 
� M�

� ��� M� -4> �
 M�

�29V3AB;4
�691��
�:6 $F7E 2? 56C *f4<H2?5 56D �6CXED
6CHXC>E D:49� �:6 6CHXC>E6 $F7E >FDD
F?869:?56CE 23K:696? <c??6?�
�:6�#f9=>2D49:?6 >FDD D@?DE  >69C
=6:DE6?� �:6D 6C9c9E 56? +EC@>G6C3C2F49� 
�296C� &:6 �6g F?5 �?E=f7EF?8Dc77?F?86?
23564<6? @56C KFDE6==6?�

�2?NA .;@05962L2;
&249 56> �F7DE6==6? 56D �6CXE6D >:?5�
O +EF?56 H2CE6?	 3:D 52D �6CXE :? �6EC:63
86?@>>6? H:C5� /X9C6?5 56D
,C2?DA@CED <2?? 6D G@C<@>>6?	 52DD
D:49 52D :> .6C5:49E6C 6?E92=E6?6 S= :>
#X=E6DJDE6> G6C=286CE�

.@C 56C 6CDE6? !?36EC:63?29>6 56?
!??6?C2F> 56D �6CXE6D C6:?:86?
�D:696�*6:?:86?��

�:6 +E64<5@D6 D@==E6 7C6: KF8X?8=:49 D6:?�

�2D �6CXE 2? ��

��
 .��
  K /649D6=g
DEC@> f36C 6:?6 G@CD49C:7ED>XU:8
:?DE2==:6CE6 +E64<5@D6 2?D49=:6U6?�
�:6�+E64<5@D6 >FDD >:E 6:?6C �
��
+:496CF?8 @56C 9c96C 2386D:496CE D6:?�

�26 �2?NA2;	 162 6; ;605AY2B?<=N6@052;
"N;12?; /2A?62/2; D2?12;	 6@A .B3 12:
)F=2;@05691 GB V/2?=?V32;	 </ 162
.;4242/2;2 (=.;;B;4 B;1 (A?<:.?A
:6A 12; ,2?A2; �5?2@ (A?<:;2AG2@
V/2?26;@A6::A
 �.@ )F=2;@05691
/236;12A @605 6: �2?NA 96;8@ B;A2;

�6;�2C2;AB299 ;<AD2;1642? �B@A.B@05
12? $2AG.;@059B@@926AB;4 1.?3 ;B?
1B?05 26;2; �.05:.;; 2?3<942;


12



9

�2?NA 26;@05.9A2;
�:?��FDg,2DE6	  �691����	 5Cf4<6?�

�6C /2C?E@? 6CEc?E� &249 �Cf4<6? 56C
�=2C>g,2DE6 G6CDEF>>E 56C /2C?E@?�

�:6 �=2C>g,2DE6 =6F49E6E	 3:D 5:6
6:?86DE6==E6 ,6>A6C2EFC 6CC6:49E :DE�

)2:=2?.AB? 26;@A2992;
,6>A6C2EFCg�:?DE6==E2DE6  7fC 56? #f9=g
@56C �67C:6CC2F> >69C>2=D 5Cf4<6?	
3:D�86Hf?D49E6 ,6>A6C2EFC 2F7 56>
$6F49E32=<6? 2?K6:8E H:C5�

.@> /6C< 2FD D:?5 7@=86?56
,6>A6C2EFC6? 6>A7@9=6? F?5 6:?86DE6==E�

#f9=C2F>� �� M�

�67C:6CC2F>� 
�� M�

�>A7:?5=:496 $636?D>:EE6= D@==E6? ?:49E
HXC>6C 2=D ���M� 86=286CE H6C56?�

�;2?462@=.?:<1B@
!DE 52D �6CXE 6EH2 �� +EF?56? @9?6
�6?FEKF?8	 H649D6=E 5:6 �?K6:86 56C
�65:6?3=6?56 2F7 56? �?6C8:6DA2Cg
>@5FD�

�D =6F49E6? ?FC ?@49 5:6 ?@EH6?5:86?
$X>A496? >:E C65FK:6CE6C $6F49E<C27E�

+@32=5 52D �6CXE H:656C :? .6CH6?5F?8
:DE	 K��� 36: ,fCc77?F?8	 D492=E6E 5:6
�?K6:86 H:656C 2F7 5:6 ?@C>2=6
�6=6F49EF?8 F>�

�6;D26@2 GB: �2A?62/
� �FC49 52D G@==2FE@>2E:D496 &@ �C@DEg
+JDE6> 3=6:3E 56C �67C:6CC2F> F?5
#f9=C2F> 6:D7C6:� �:? �3E2F6? :DE ?:49E
?@EH6?5:8�

� �:6 +E:C?D6:E6? 56D �69XFD6D H6C56?
E6:=H6:D6 =6:49E 3696:KE	 5:6D G6C9:?56CE
+49H:EKH2DD6C3:=5F?8 :> �6C6:49 56C
,fC5:49EF?8�

� +@==E6 D:49 ?249 56> +49=:6U6? 56D
�67C:6CC2F>6D 5:6 ,fC ?:49E D@7@CE
H:656C c77?6? =2DD6?	 H2CE6? +:6 3:EE6
KH6: 3:D 5C6: %:?FE6?	 3:D D:49 56C
6?EDE2?56?6 -?E6C5CF4< 2FD868=:496?
92E�

$BAG6;5.9A
�:6 �?8236? KF> &FEK:?92=E 7:?56? +:6 :?
!9C6> �6CXE 2F7 56> ,JA6?D49:=5�

12



10

�B@@A.AAB;4
?:49E 36: 2==6? %@56==6?

�/9.42;��25N9A2?
+:6 <c??6? 5:6 �3=286? 56D !??6?C2F>D
F?5 �69X=E6C 56C ,fC ?249 �652C7
G2C::6C6?� �3=286 2?9636? F?5 ?249
G@C?6 K:696?	 23D6?<6? F?5 D6:E=:49
96C2FDD49H6?<6?� �69X=E6C 2?9636?
F?5�96C2FD?69>6?�

(05B/9.12 3V? ,B?@A B;1
!N@2
�691��
+:6 <c??6? 5:6 +49F3=256 KF> �6=256?
F?5 �?E=256? 96C2FD?69>6?� �2KF
+49F3=256 2?9636?� �:6  2=E6CF?8 56C
+49F3=256 :DE G2C:236=�

�9.@052;./9.42
�691��
!? 56C �=2D496?23=286 <c??6? �=2D496?
D:496C 2386=68E H6C56?�

�<@2;5.9A2?
�691��
1F> �:?9X?86? 2? 5:6 ,fC23DE6==6C�
�6C��@D6?92=E6C <2?? F>86D6EKE @56C
96C2FD86?@>>6? H6C56?� �2KF 56?
,fC23DE6==6C 2?9636? F?5 96C2FD?69>6?�

)2:=2?.AB?Y B;1
�2B05A64826A@Y'2492?
3V?��2:V@2/25N9A2?
�691��
�6: 9.;43?6@A642? ".42?B;4 G@? �6>fD6	
+2=2E	 '3DE *68=6C 82?K ?249 C649ED
D49:636?� �6=f7EF?8Dc77?F?8 :DE @776? 

?:656C6 $F7E76F49E:8<6:E 
 ,6>A6C2EFC
H:C5 <X=E6C�

�6:  8B?G3?6@A642? ".42?B;4 *68=6C ?249
=:?<D D49:636?� �6=f7EF?8Dc77?F?8 :DE
86D49=@DD6? 
 9@96 $F7E76F49E:8<6:E 

,6>A6C2EFC H:C5 HXC>6C�

�56992?3.05
�691�	
!> �9:==6C7249 96CCD496? E:676C6 ,6>A6g
C2EFC6? 2=D :> #f9=C2F>� �D�<c??6? 2F49
,6>A6C2EFC6? F?E6C 
�M� 2F7EC6E6?� !562=
KF> $286C? G@? �:D49	 �=6:D49 F?5 /FCDE�
&:49E 7fC +2=2E6 F?5 �6>fD6 F?5
<X=E66>A7:?5=:496 /2C6? 866:8?6E�

�6@/2?26A2?
�691���
�
�� �:6 �:DD492=6 96C2FD?69>6?	 KF P >:E
/2DD6C 7f==6? F?5 H:656C 6:?D6EK6?�

�� /6?? 5:6 �:DHfC76= 867C@C6? D:?5	
�C698C:776 56C �:DD492=6? >69C>2=D
?249 C649ED 5C696? F?5 =@D=2DD6?� 
�:6 �:DHfC76= =cD6? D:49 F?5 72==6? :?
56? .@CC2ED369X=E6C�

�� �:DHfC76= 2FD 56> .@CC2ED369X=E6C
6?E?69>6?�

12



11

�8A6C8<592369A2?
�691���
�
%:E 5:6D6> �:=E6C H6C56? :> #f9=C2F>
F?2?86?69>6 �6Cf496 C65FK:6CE�

�23?62?8.92;12?
�691�����
�:6 129=6? 36: 56? +J>3@=6? 8636? 5:6
KF=XDD:86 $286C52F6C :? %@?2E6? 7fC 52D
�67C:6C8FE 2?� �6: 76CE:86C ,:67<f9=<@DE	
5:6�:>  2?56= 6C9X=E=:49 :DE	 :DE 52D
 6CDE6==F?8D52EF> @56C 52D
 2=E32C<6:ED52EF> KF 36249E6?�

!N9A2.88B
�691�

�6: 6:?6> +EC@>2FD72== @56C 6:?6C +EcCF?8
G6CKc86CE 56C #X=E62<<F 5:6 �CHXC>F?8
56D 6:?86=286CE6? �67C:6C8FE6D�
�:6�=X?8DE6 $286CK6:E H:C5 5236: 6CC6:49E	
H6?? 56C �<<F :? 52D @36CDE6 �249 5:C6<E
2F7 5:6 $636?D>:EE6= 86=68E H:C5�

-> (=2EK KF DA2C6?	 <2?? 56C �<<F :>
,fC7249 86=286CE H6C56?�

�6C #X=E62<<F <2?? 2F49 KF> G@Cf36Cg
8696?56? #f9=92=E6? G@? $636?D>:EE6=?
K��� :? 6:?6C #f9=E2D496	 96C2FD86?@>g
>6? H6C56?�

"2/2;@:6AA29
26;<?1;2;
�26: �6;<?1;2; 12? "2/2;@:6AA29
/2.05A2;�

� $636?D>:EE6=  8FE G6CA24<E @56C 2386g
564<E 6:?@C5?6?� �25FC49 3=6:36?
�C@>2	 �2C36 F?5 �C:D496 6C92=E6?� 
�FU6C56> H6C56? �6D49>24<Df36Cg
EC28F?86? F?5 .6C7XC3F?86? 56C
#F?DEDE@77E6:=6 G6C>:656?�

� /2C>6 +A6:D6? F?5 �6ECX?<6 6CDE
23<f9=6? =2DD6?	 52?? :?D �6CXE DE6==6?�

� $F7E2FDEC:EEDgS77?F?86? :> #f9=C2F>
?:49E >:E $636?D>:EE6= 3=@4<:6C6?	
F>�5:6 $F7EK:C<F=2E:@? ?:49E KF
366:?ECX49E:86?�

$636?D>:EE6=	 5:6 F?>:EE6=32C G@C 56?
$F7E2FDEC:EEDgS77?F?86? 86=286CE
H6C56?	 <c??6? 5FC49 5:6
2FDDECc>6?56 #2=E=F7E 867C:6C6?�

,6? 2:=32592;	 162�"2/2;@:6AA29
D62�3<94A�26;GB<?1;2;�
� �F7 56? �3=286? :> #f9=C2F> �G@?
@36? ?249 F?E6?��
�24<H2C6?	 76CE:86 +A6:D6?	 %@=<6C6:g
(C@5F<E6	 �=6:D49 F?5 /FCDE

� !> �6>fD6369X=E6C�
�6>fD6	 +2=2E	 '3DE

� !> �9:==6C7249�
�:D49	 �=6:D49 F?5 /FCDE

� !? 56C ,fC �G@? @36? ?249 F?E6?�� 
�FEE6C	 #XD6	 �:6C	 ,F36?	 <=6:?6
�=2D496?	 8C@U6 �=2D496?	 %:=49	
+27EEfE6?

� !> �67C:6CC2F>� 
,:67<f9=<@DE	 �:DHfC76=	 +A6:D66:D

12



12

)2:=2?.AB?.;G2642? 
�?:49E 36: 2==6? %@56==6?�

�6? ,6>A6C2EFC2?K6:86C ?:49E 56C
+@??6?36DEC29=F?8 2FDD6EK6? F?5 ?:49E
:? 56? %F?5 ?69>6?�

�6C )2:=2?.AB?.;G2642? G264A
)2:=2?.AB?2; B;A2? ���°� .; F?5  5:6?E
KF> �C>:EE6=? 56C 52KF ?@EH6?5:86?
�:?DE6==F?8 56D ,6>A6C2EFCC68=6CD�
,6>A6C2EFCC68=6C	 ;6 ?249
->863F?8DE6>A6C2EFC KH:D496? 1:776C��
F?5 � 6:?DE6==6?� �6: 8C2586?2F6C
�:?DE6==>c8=:49<6:E 2F7 ���°� @56C <X=E6C
6:?DE6==6?�

&249 42�����+EF?56?	 H6?? 5:6
,6>A6C2EFC F?E6C ���°� 2386DF?<6? :DE	
H649D6=E 5:6 �2C36 56D
,6>A6C2EFC2?K6:86CD G@? D49H2CK 2F7
8Cf?	 KFDXEK=:49 :DE i%!�� =6D32C� �/6??
?:49E	 ,6>A6C2EFCHX9=6C	 +49C:EE 7fC
+49C:EE <X=E6C DE6==6?��

!<??28A2
�6;@A299B;4

)2:=2?.AB? GB
5<05	
)2:=2?.AB??2492?
8N9A2? @A2992;

�23?62?2; B;1 ".42?;
)6238V598<@A 26;8.B32;
� T36CACf76? +:6 5:6 .6CA24<F?8	 @3 D:6
36D49X5:8E :DE�

� T36CACf76? +:6 52D  2=E32C<6:EDg�2EF>�
� �:6 #f9=C2F>E6>A6C2EFC :? 56C
.6C<2F7DECF96 >FU <X=E6C 2=D 
���M�
D6:?� /6?? ?:49E	 G6C<fCKE D:49 5:6
 2=E32C<6:E 56C ,:67<f9=<@DE�

� ,:67<f9=<@DE >c8=:49DE :? 6:?6C
!D@=:6CE2D496 EC2?DA@CE:6C6? F?5 D49?6==
:? 56? �67C:6CC2F> =686?�

"2/2;@:6AA29 26;<?1;2;
�CcU6C6 %6?86? $636?D>:EE6= G@CKF8Dg
H6:D6 :? 56? @36CDE6? �X496C? 6:?86g
7C:6C6?	 5@CE H6C56? D:6 36D@?56CD D49?6==
F?5 D@>:E 2F49 D49@?6?5 6:?867C@C6?�
�:6 $636?D>:EE6= 3C6:E7=X49:8 :? 5:6 �X496C
3KH� :? 5:6 �67C:6C8FED492=6? =686?

�6C6:ED 867C@C6?6 $636?D>:EE6= 5fC76?
?:49E >:E 56? 7C:D49 6:?KF7C:6C6?56?
$636?D>:EE6=? :? �6Cf9CF?8 <@>>6?�
�68636?6?72==D 5FC49867C@C6?6 $636?Dg
>:EE6= :? 5:6 �67C:6C8FED492=6? F>DE2A6=?�

�23?62?4BA 9.42?;
�2>:E 5:6 $F7EK:C<F=2E:@? :> �6CXE ?:49E
366:?ECX49E:8E H:C5	 5:6 $636?D>:EE6= ?:49E
f36C 5:6 +E2A6=8C6?K6  9:?2FDDE2A6=?
�?:49E 36: 2==6? %@56==6?��

� /:49E:8 7fC 6:?H2?57C6:6 $F7EK:C<F=2E:@?
:> �6CXE	 �67C:6C8FED492=6? 3:D KF>
�?D49=28 6:?D49:636?�

� +:?5 D69C G:6=6 $636?D>:EE6= F?E6CKFg
3C:?86?	 <2?? >2? 2==6 �67C:6C8FEg
D492=6? 3:D 2F7 5:6 F?E6CDE6 2FD 56>
�6CXE 96C2FD?69>6? F?5 5:6 $636?Dg
>:EE6= 5:C6<E 2F7 56? �67C:6CC@DE6?
DE2A6=?� 1F>  6C2FD?69>6?	
�67C:6C8FED492=6? 3:D KF> �?D49=28
96C2FDK:696?	 G@C? 2?9636? F?5
96C2FD?69>6?� �691��

12



13

�?6@052 "2/2;@:6AA29
26;3?62?2;

"2/2;@:6AA29 @29/@A
26;423?62?2;
/6C56? $636?D>:EE6= D6=3DE 6:?867C@C6?	
?FC 7C:D496	 6:?H2?57C6:6 $636?D>:EE6=
G6CH6?56?�

1F> �23?62?2; 42264;2A D:?5�
�=6:D49g F?5 /FCDEH2C6?	 �67=f86= F?5
/:=5	 �:D49	 �6>fD6	 #CXFE6C	 '3DE	
�24<H2C6?	 (:KK2	 76CE:86 +A6:D6?	
+A6:D6C6DE6	 �:86=3 F?5 �:H6:U�

1F> �23?62?2; ;605A 42264;2A D:?5�
�2?K6 �:6C :? 56C +492=6	 +2F6CC29> F?5
%2J@??2:D6	 �=2EED2=2E6	 *25:6D496?	
*6EE:496 F?5 1H:636=�

�9.;0562?2; C<; �2:V@2 B;1 %/@A
�2>:E �2C36	 �6D49>24<	 �C@>2 F?5
.:E2>:? ��� 6C92=E6? 3=6:36?	 D@==E6
�6>fD6 F?5 '3DE G@C 56> �:?867C:6C6?
3=2?49:6CE H6C56?� �6:> �=2?49:6C6? H:C5
52D �6>fD6 F?5 '3DE <FCKK6:E:8 :?
<@496?56D /2DD6C 86E2F49E�
$:E6C2EFC f36C 52D �:?867C:6C6?	 H@ 2F49
52D �=2?49:6C6? 36D49C:636? H:C5	 8:3E
6D�:> �F4992?56=�

"2/2;:6AA29 C2?=.082;
�� $636?D>:EE6=  :? 5:6 .6CA24<F?8
6:?=686?�

�� $F7E Gc==:8 96C2FD5Cf4<6?�

�� (24<F?8 5:49E G6CD49=:6U6?�

�� .6CA24<F?8 36D49C:7E6? >:E !?92=E F?5
�:?7C:6Cg�2EF>�

�2264;2A2 +2?=.08B;4�
#F?DEDE@77g�@=:6?	  +49=2F49g�@=:6? 2FD
(@=J6E9J=6?	 �=Fg�@=:6?	 �67C:6C5@D6?�
+:6 7:?56? 5:6D6 (C@5F<E6 :> �24992?56=�

*;42264;2A2 +2?=.08B;4�
(24<A2A:6C	  (6C82>6?EA2A:6C	 �6==@A92?	
%f==36FE6=	 863C2F49E6 �:?<2F7DEfE6?�

-B: +2?@05962L2; 42264;2A @6;1�
�F>>:C:?86	  #F?DEDE@77g#=:AAD6	 �:?5g
7X56?	 #X=E636DEX?5:86 #=6363X?56C @� X�
+:6 <c??6? �6FE6= F?5 +49=2F497@=:6? 2FD
(@=J6E9J=6? >:E 6:?6> �@=:6?g+49H6:U86CXE
G6CD49H6:DD6?�

(B=2?423?62?2;
�2>:E 6D 36:> �:?=686? 7C:D496C
$636?D>:EE6= ?:49E KF> F?6CHf?D49E6?
,6>A6C2EFC2?DE:68 <@>>E	 6:?:86
+EF?56? G@C 56> �:?=686? 7C:D496C /2C6
5:6 +FA6C867C:6C6?g,2DE6	 �691����	
5Cf4<6?�

!> 2==86>6:?6? 86?f86? �
��+EF?56?�
+@== 52D >2I� �67C:6CG6C>c86? 86?FEKE
H6C56?	 36?cE:8E >2? ���+EF?56?�

#=6:?6C6 %6?86? $636?D>:EE6=
�3:D�KF���<8� <c??6? 2F49 @9?6
+FA6C867C:6C6? :> +49?6==867C:6C7249	
�691����	 6:?867C@C6? H6C56?�

�2D +FA6C867C:6C6? D492=E6E 2FE@>2E:D49
?249 DAXE6DE6?D �O ,286? 23�

12



14

(B=2?8V592;
�6:> +FA6C<f9=6? H:C5 56C #f9=C2F>
42����+EF?56? =2?8 D@ <2=E H:6 >c8=:49
86<f9=E� �2?249 H:C5 2FE@>2E:D49 2F7
5:6�G@C 56> +FA6C<f9=6? 6:?86DE6==E6
,6>A6C2EFC F>86DE6==E�

�2D +FA6C<f9=6? 6:?D492=E6? K�����

� .@C 56> �:?=686? 8C@U6C %6?86?
$636?D>:EE6=�

� 1F> +49?6==<f9=6? G@? �6ECX?<6?�

#.E6:.92@
�23?62?C2?:T42;
�:6 $636?D>:EE6= D@==6? >c8=:49DE D49?6==
3:D KF> #6C? 5FC49867C@C6? H6C56?� &FC
D@ 3=6:36? .:E2>:?6	 &X9CH6CE	 �FDD696?
F?5 �6D49>24< 6C92=E6?� �2D >2I:>2=6�
�67C:6CG6C>c86? !9C6D �6CXE6D 56D92=3
?:49E f36CD49C6:E6?�

�?8236? f36C 52D >2I:>2=6
�67C:6CG6C>c86? :? ���+EF?56? 7:?56? +:6
2F7 56> ,JA6?D49:=5�

�23?62?4BA .B3A.B2;
"6 ?249 �CE F?5 .6CH6?5F?8DKH64<
<2?? KH:D496? 7@=86?56? %c8=:49<6:E6?
86HX9=E H6C56?�

� 36: *2F>E6>A6C2EFC

� :> #f9=D49C2?<

� :> 6=6<EC:D496? �24<@76?	 >:E�@9?6
 6:U=F7EG6?E:=2E@C

� :> %:<C@H6==6?86CXE

�6;D26@
�?g @56C 2F786E2FE6D �67C:6C8FE ?:49E
H:656C 6:?867C:6C6?� �CDE ?249 56>
.6C2C36:E6? KF 6:?6> �6CE:886C:49E
�86<@49E @56C 863C2E6?� <2?? 6D 6C?6FE
6:?867C@C6? H6C56?�

�:6 >2I� $286C52F6C 56D �67C:6C8FE6D
?:49E >69C G@== ?FEK6?�

�2?NA .B@@05.9A2;
B;1�@A6999242;

�2?NA .B@@05.9A2;
�:?��FDg,2DE6	  �691����	 5Cf4<6?�

�2?NA @A6999242;
/6?? +:6 52D �6CXE =X?86C6 16:E ?:49E
36?FEK6?�

�� &6EKDE64<6C K:696?�

�� �6CXE C6:?:86?�

�� �6CXE6g,fC6? @776? =2DD6?�

�2?NA ?26;642;
� &6EKDE64<6C K:696? @56C +:496CF?8
2FD=cD6?�

� �67C:6C8FE 96C2FD?69>6? F?5 2? 6:?6>
<f9=6? 'CE =286C?� #X=E62<<F �H6??
36:=:686?5� 2F7 5:6 $636?D>:EE6= =686?�

� *6:?:86? +:6 52D �6CXE >:E =2FH2C>6>
/2DD6C F?5 6EH2D +Af=>:EE6=�

� &249 56> *6:?:86?� �6CXE H:656C
2?D49=:6U6? F?5 6:?D492=E6?�

12



15

�  �05AB;4
#6:?6 D2?592=E:86? @56C DXFC692=E:86?
(FEKg F?5 $cDF?8D>:EE6= G6CH6?56?�

,fC5:49EF?8 ?FC >:E <=2C6> /2DD6C
C6:?:86? F?5 8Cf?5=:49 EC@4<6?C6:36?�

�2D *6:?:8F?8DH2DD6C 52C7 ?:49E :? 5:6
�65:6?3=6?56 @56C �6=6F49EF?8
86=2?86?�

� �:6 �6CXE6Cf4<D6:E6 D@==E6 86=686?E=:49
>:E 6:?6> +E2F3D2F86C @56C (:?D6=
86C6:?:8E H6C56?	 F> 6:?6? 6C9c9E6?
+EC@>G6C3C2F49 KF G6C>6:56?�

�;2?462 @=.?2;
� �6CXE :? 6:?6> EC@4<6?6?	 36=f7E32C6?
*2F> 2F7DE6==6?� ?:49E 5:C6<E :? 56C
+@??6 @56C :? 56C &X96 6:?6C /XC>6g
BF6==6 �K� ��  6:K<cCA6C	  6C5�� +@?DE
6:?6 !D@=:6CA=2EE6 G6CH6?56?�

� /2C>6 +A6:D6? F?5 �6ECX?<6
2FU6C92=3 56D �6CXE6D 23<f9=6?
=2DD6?�

� �2D �67C:6C8FE KF> �F7E2F6? :? 56?
#f9=D49C2?< 8636?� �:6 #X=E6 56D
�67C:6C8FE6D KFC #f9=F?8 G@? $636?Dg
>:EE6=? ?FEK6?�

� �6CXE6EfC D@ <FCK H:6 >c8=:49 c77?6?�

� �:6 �6CXE6Cf4<D6:E6 D@==E6 86=686?E=:49
>:E 6:?6> +E2F3D2F86C @56C (:?D6=
86C6:?:8E H6C56?	 F> 6:?6? 6C9c9E6?
+EC@>G6C3C2F49 KF G6C>6:56?�

�2A?62/@42?NB@052

�.;G ;<?:.92 �2?NB@052
�?B::2;  
 #X=E6288C682E =XF7E�

�9B//2?;12	  @B??2;12 @56C 4B?429;12
�2?NB@052  
 #X=E6>:EE6= 7=:6UE 5FC49 5:6
*@9C6�

!96082; 
 %@E@C D492=E6E 6:? @56C 2FD�

!;.082; 
 2FE@>2E:D496? �3E2FF?8
6C7@=8E� 

�2?NB@052	 162 @605 92605A
/252/2; 9.@@2;
�.@ �2?NA @A25A B;2/2;
�:EE6 C:49E6? +:6 52D �6CXE >:E  :=76 6:?6C
/2DD6CH2286 636? 6:?� .6CH6?56? +:6
52KF 5:6 +49C2F37fU6 @56C =686? +:6
6EH2D F?E6C�

�.@ �2?NA �@A25A .;�
�:EE6 Cf4<6? +:6 52D �6CXE G@?
2?DE696?56? %c36=? @56C �6CXE6? H68�

(05B/9.12;	 !T?/2 <12?
�/@A29939N052; D.0829; <12? 892::2;
(Cf76? +:6 3:EE6 5:6 96C2FD?69>32C6?
,6:=6 F?5 D6EK6? +:6 D:6 6G6?EF6== ?6F 6:?�

�23NL2 /2?V5?2; @605
*f4<6? +:6 3:EE6 5:6 �=2D496? @56C
�67XU6 =6:49E 2FD6:?2?56C�

12



16

!926;2 (AT?B;42; @29/@A /252/2;
�2C<? (62 12; !B;12;162;@A ?B32;�
T36CACf76? +:6	 @3 +:6 5:6 +EcCF?8 2F78CF?5 56C 7@=86?56?  :?H6:D6 D6=3DE 369636?
<c??6?�
+:6 >fDD6? 5:6 #@DE6? 7fC �6C2EF?8 5FC49 56? #F?56?5:6?DE D6=3DE f36C?69>6? 

2F49 HX9C6?5 56C �2C2?E:6K6:E�

�-7+.' �7 %"�!� �+,��!� ��!"%��

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

�9 0494209 �K7709 =04.3? 0>� B099
&40�/,> �0=K? 1R= �  49@?09
,@>>.3,7?09�

�04 902,?4A08 �=20-94>� )0=>@.3
9,.3 0490= &?@9/0 9:.3 0498,7
B40/0=3:709�

�>? /40 '08;0=,?@= E@ 0�+&�  ;=R109
&40 9,.3 B094209 &?@9/09� :- 0490
'08;0=,?@=,99K30=@92 0=1:72? 4>?�

�>? /40 '08;0=,?@= E@ $�%-� ;=R109
&40 ,8 9K.3>?09 ',2 /40
'08;0=,?@= 9:.38,7�

�"� 	�%�.�!-.' 
�.'$-"('"�+- '"�!-�

�40 �7R37,8;0 4>? /0106?� �7R37,8;0 ,@>?,@>.309� 	"%���

�� !0?E>?0.60= E40309 -EB�
&4.30=@92 ,@>>.3,7?09�

�� �7R37,8;0 B0.3>079
��=>,?E7,8;0 8,C� ���*�
��
���
�) *0.3>07>?=:8�
&:.607 �����

�0= �4.3?>.3,7?0= 67088?�
	"%�����

#=R109� :- 0= >4.3 -0B0209 7K>>?�

�'2�" � ��+ 	��"�'�%�'��
%�.�!-�- &"- +��.2"�+-�+
��.�!-$+��-�

�>? /,> �0=K? 0?B, �� &?@9/09
:390 �09@?E@92� B0.3>07? /40
�9E0420 /0= �0/409-709/0 ,@1
/09 �90=240>;,=8:/@>�

&:-,7/ /,> �0=K? B40/0= -09@?E?
B4=/� E� �� 'R=0 P11909� >.3,7?0?
/40��9E0420 B40/0= ,@1 /40 9:=8,70
�070@.3?@92 @8�

��"'� �'2�" � %�.�!-�-� &?=:8,@>1,77� /40 &4.30=@92 3,?
,@>207P>?� /0= !0?E>?0.60= >4?E?
94.3? 10>?�

#=R109� :- &?=:8 A:=3,9/09 4>?�
&4.30=@92 8@>> 04920>.3,7?0? >049�

12



17

�-7+.' ��!"%���7 %"�!� �+,��!�

�"� ��&)�+�-.+ "&
���+"�++�.& ",- 2. 0�+&�

� �01=40==,@8?R= 4>? :1109� 'R= >.3740H09��"� ��&)�+�-.+ "&
���+"�++�.& ",- 2. 0�+&�

� �40 �0S @9/ �9?7R1?@92>S
P119@9209 >49/ A0=/0.6?�

�0S @9/ �9?7R1?@92 >4.30=>?07709�

� �> B@=/09 E@ A4070
�0-09>84??07 ,@1 0498,7 E@8
�01=40=09 04920702?�

 ,C� �01=40=A0=8P209 94.3?
R-0=>.3=04?09�

���+"�++�.&-9+ 0�+ %�' �
��"- (���'� ��&)�+�-.+ 0"+�
'"�!- &�!+ �++�"�!-�

�0= )0=/,8;10= ��K7?0=0=E0@20=�
48 !:��=:>?S&D>?08 4>? >?,=6
A0=04>?� /,>> 0= 94.3? 803=
A:77,@?:8,?4>.3 ,-?,@?�

+@8 �-?,@09 /0> )0=/,8;10=>�
�01=40=2@? 84? /09 �K.30=9
30=,@>903809 @9/ 2@? 4>:740=?
,9�04908 6R3709 #7,?E 7,20=9�

�0=K? ,@>>.3,7?09 @9/ A:9 /0=
*,9/ B02=R.609� �0=K?0?R= :1109
7,>>09�

!,.3 ., �
  49� -02499? /,>
',@B,>>0= 49 /40 )0=/@9>?@92>S
>.3,70 	"%��
  ,@1 /0= �0=K?0=R.6S
>04?0 E@ 7,@109� (8 049 G-0=7,@109
/0= )0=/@9>?@92>>.3,70 49 /40>08
�,77 E@ A0=804/09� ',@B,>>0= 84?
04908 &.3B,88 ,@1>,@209�

*099 6049 ',@B,>>0= 803= 49 /40
)0=/@9>?@92>.3,70 7K@1?� 4>? /0=
)0=/,8;10= ,-20?,@?� �9909=,@8
=0494209� �0=K? B40/0= 49 �0?=40-
903809�

!B;12;162;@A
�:?6? #F?56?5:6?DE :? !9C6C &X96 7:?56?
+:6 :> ,6=67@?3F49 @56C :> #F?56?g
5:6?DEg.6CK6:49?:D� �636? +:6 3:EE6 56>
#F?56?5:6?DE 5:6 �CK6F8?:D?F>>6C
��g&C�� F?5 5:6 �6CE:8F?8D?F>>6C ����
56D �6CXE6D 2?�

+:6 7:?56? 5:6D6 �?8236? 2F7 56>
,JA6?D49:=5� �691��

�:EE6 96=76? +:6 5FC49 &6??F?8 56C
�CK6F8?:Dg F?5 �6CE:8F?8D?F>>6C >:E	
F??cE:86 �?729CE6? KF G6C>6:56?�
+:6�DA2C6? 5:6 52>:E G6C3F?56?6 %69Cg
<@DE6?�

12



18

�;3<?:.A6<; 0<;02?;6;4
16@=<@.9

� �6@=<@.9 <3 =.08.46;4
,96 A24<28:?8 AC@E64ED J@FC 2AA=:2?46
7C@> 52>286 5FC:?8 EC2?D:E� �== A24<28:?8
>2E6C:2=D 2C6 6?G:C@?>6?E2==J 7C:6?5=J 2?5
C64J4=23=6� (=62D6 4@?EC:3FE6 E@ 2 36EE6C
6?G:C@?>6?E 3J 5:DA@D:?8 @7 A24<28:?8
>2E6C:2=D :? 2? 6?G:C@?>6?E2==Jg7C:6?5=J
>2??6C�

(=62D6 2D< J@FC 562=6C @C :?BF:C6 2E J@FC
=@42= 2FE9@C:EJ 23@FE 4FCC6?E >62?D @7
5:DA@D2=�

� �6@=<@.9 <3 F<B? <91
.==96.;02
'=5 2AA=:2?46D 2C6 ?@E H@CE9=6DD CF33:D9� 
.2=F23=6 C2H >2E6C:2=D 42? 36 C64=2:>65
3J C64J4=:?8 @=5 2AA=:2?46D�

,9:D 2AA=:2?46 92D 366? :56?E:7:65
:?�244@C52?46 H:E9 E96 �FC@A62?
5:C64E:G6 �

������� @? /2DE6
�=64EC:42= 2?5 �=64EC@?:4 �BF:A>6?E h
/����� 
,96 5:C64E:G6 DA64:7:6D E96 7C2>6H@C<
7@C 2? �-gH:56 G2=:5 C6EFC? 2?5
C64J4=:?8 @7 @=5 2AA=:2?46D�

� �,.?;6;4

*65F?52?E 2AA=:2?46D

�� (F== @FE E96 >2:?D A=F8�

�� �FE @77 E96 A@H6C 4@C5 2?5 5:D42C5 H:E9
E96 >2:?D A=F8�

*67C:86C2E@CD 4@?E2:? C67C:86C2?ED 2?5 E96
:?DF=2E:@? 4@?E2:?D 82D6D� *67C:86C2?E 2?5
82D6D >FDE 36 5:DA@D65 @7 AC@A6C=J�
�?DFC6 E92E EF3:?8 @7 E96 C67C:86C2?E 4:C4F:E
:D ?@E 52>2865 AC:@C E@ AC@A6C 5:DA@D2=�

(.32AF .;1 D.?;6;4
6;3<?:.A6<;
�23<?2 F<B @D6A05 %$
A52�.==96.;02
(=62D6 C625 E96 @A6C2E:?8 2?5 :?DE2==2E:@?
:?DECF4E:@?D 42C67F==J� ,96J 4@?E2:?
:>A@CE2?E :?7@C>2E:@? @? 9@H E@ :?DE2==	
FD6 2?5 >2:?E2:? E96 2AA=:2?46�
#66A 2== 5@4F>6?E2E:@? 7@C DF3D6BF6?E
FD6 @C 7@C E96 ?6IE @H?6C�

)205;60.9 @.32AF
� ,9:D 2AA=:2?46 4@?E2:?D 2 D>2== BF2?E:EJ
@7 6?G:C@?>6?E2==Jg7C:6?5=J 3FE 7=2>>g
23=6 *�

2 C67C:86C2?E� �?DFC6 E92E E96
EF3:?8 @7 E96 C67C:86C2?E 4:C4F:E :D ?@E
52>2865 5FC:?8 EC2?DA@CE2E:@? 2?5
:?DE2==2E:@?� $62<:?8 C67C:86C2?E >2J
42FD6 6J6 :?;FC:6D @C :8?:E6�

�3 1.:.42 5.@ <00B??21

 #66A ?2<65 7=2>6D 2?5�@C :8?:E:@?
D@FC46D 2H2J 7C@> E96 2AA=:2?46�


 ,9@C@F89=J G6?E:=2E6 E96 C@@> 7@C
D6G6C2= >:?FE6D�


 +H:E49 @77 E96 2AA=:2?46 2?5 AF== @FE
E96 >2:?D A=F8 @C DH:E49 @77 E96 7FD6�


 &@E:7J 4FDE@>6C D6CG:46�

,96 >@C6 C67C:86C2?E 2? 2AA=:2?46
4@?E2:?D	 E96 =2C86C E96 C@@> >FDE 36�
$62<:?8 C67C:86C2?E 42? 7@C> 2 7=2>>g
23=6 82Dg2:C >:IEFC6 :? C@@>D H9:49 2C6
E@@ D>2==�

,96 C@@> >FDE 36 2E =62DE ��>� A6C � 8
@7 C67C:86C2?E� ,96 2>@F?E @7 C67C:86C2?E
:? J@FC 2AA=:2?46 :D :?5:42E65 @? E96
C2E:?8 A=2E6 :?D:56 E96 2AA=:2?46�

2;



19

� '?=J 4FDE@>6C D6CG:46 >2J 492?86 E96
A@H6C 4@C5 2?5 42CCJ @FE 2?J @E96C C6g
A2:CD� !>AC@A6C :?DE2==2E:@?D 2?5 C6A2:CD
>2J AFE E96 FD6C 2E 4@?D:56C23=6 C:D<�

�:=<?A.;A 6;3<?:.A6<; D52;
B@6;4 A52 .==96.;02
� &6G6C FD6 6=64EC:42= 2AA=:2?46D :?D:56
E96 2AA=:2?46 �6��8��962E6CD	 6=64EC:4 :46
>2<6CD	 6E4��� '6@8 <3 2E=9<@6<;�

� &6G6C FD6 2 DE62> 4=62?6C E@ 567C@DE
@C�4=62? E96 2AA=:2?46� ,96 DE62> >2J
A6?6EC2E6 6=64EC:42= A2CED 2?5 42FD6
2�D9@CEg4:C4F:E�
'6@8 <3 2920A?60 @5<08�

� �@ ?@E FD6 A@:?E65 @C D92CAg65865
:>A=6>6?ED E@ C6>@G6 7C@DE @C =2J6CD
@7�:46�
0@F 4@F=5 52>286 E96 C67C:86C2?E
EF3:?8� $62<:?8 C67C:86C2?E >2J :8?:E6
@C�42FD6 6J6 :?;FC:6D� 

� �@ ?@E DE@C6 AC@5F4ED H9:49 4@?E2:?
7=2>>23=6 AC@A6==2?ED �6��8��DAC2J 42?D�
@C 6IA=@D:G6 DF3DE2?46D :? E96
2AA=:2?46�
�E=9<@6<; 5.G.?1�

� �@ ?@E DE2?5 @C DFAA@CE J@FCD6=7 @? E96
32D6	 5C2H6CD @C 5@@CD	 6E4�

� �67@C6 567C@DE:?8 2?5 4=62?:?8 E96
2AA=:2?46	 AF== @FE E96 >2:?D A=F8 @C
DH:E49 @77 E96 7FD6� 
�@ ?@E AF== @FE E96 >2:?D A=F8 3J
EF88:?8 E96 423=6�

� �@EE=6D H9:49 4@?E2:? 2 9:89 A6C46?E286
@7 2=4@9@= >FDE 36 D62=65 2?5 DE@C65 :?
2? FAC:89E A@D:E:@?�

� #66A A=2DE:4 A2CED 2?5 E96 5@@C D62=
7C66 @7 @:= 2?5 8C62D6� 'E96CH:D6	 A2CED
2?5 5@@C D62= H:== 364@>6 A@C@FD�

� &6G6C 4@G6C @C 3=@4< E96 G6?E:=2E:@?
@A6?:?8D 7@C E96 2AA=:2?46�

� (6@A=6 H9@ 92G6 =:>:E65 A9JD:42=	
D6?D@CJ�@C >6?E2= 23:=:E:6D @C :?256BF2E6
<?@H=6586 >FDE ?@E FD6 E9:D 2AA=:2?46
F?=6DD E96J 2C6 DFA6CG:D65 @C 8:G6?
>6E:4F=@FD :?DECF4E:@?D�

�5691?2; 6; A52 5<B@25<91
� #66A 49:=5C6? 2H2J 7C@> A24<28:?8
2?5 :ED A2CED� �2?86C @7 DF77@42E:@? 7C@>
7@=5:?8 42CE@?D 2?5 A=2DE:4 7:=>�

� �@ ?@E 2==@H 49:=5C6? E@ A=2J H:E9 E96
2AA=:2?46�

� !7 E96 2AA=:2?46 762EFC6D 2 =@4<	 <66A
E96 <6J @FE @7 E96 C6249 @7 49:=5C6?�

�2;2?.9 ?2>B6?2:2;A@
,96 2AA=:2?46 :D DF:E23=6

� 7@C C67C:86C2E:?8 2?5 7C66K:?8 7@@5	

� 7@C >2<:?8 :46�

,96 2AA=:2?46 :D 56D:8?65 7@C 5@>6DE:4
FD6�

,96 2AA=:2?46 92D 366? :?E6C76C6?46
DFAAC6DD65 :? 4@>A=:2?46 H:E9
�-��:C64E:G6 �����������

,96 C67C:86C2?E 4:C4F:E 92D 366? E6DE65 7@C
=62<D�

,9:D AC@5F4E 4@>A=:6D H:E9 E96 C6=6G2?E
D276EJ C68F=2E:@?D 7@C 6=64EC:42= 2AA=:2?46D
��&��
����������

2;



20

�2AA6;4 A< 8;<D F<B?
.==96.;02
)52 3B99F .BA<:.A60 $< �?<@A
��?<@A��?22� @F@A2: 2;@B?2@ A5.A ;<
602 6@ 3<?:21 6;@612 A52 .==96.;02

)52?2 6@�;< 9<;42? .;F ;221 3<?
123?<@A6;4


�<D 6A D<?8@�

,96 7@@5 :D 7C@K6? 3J 2 7=@H @7 4@=5 2:C�
,96 6G2A@C2E@C :? E96 &@ �C@DE DJDE6>
4@@=D E96 2:C :?D:56 E96 2AA=:2?46�
,96�4@=5 2:C :D 4:C4F=2E65 3J 2 72?�
,96�>@:DEFC6 :? E96 2:C 4@?56?D6D @?
E96�6G2A@C2E@C H9:49 :D 567C@DE65 7F==J
2FE@>2E:42==J H96?6G6C ?646DD2CJ�

,96 E92H65 H2E6C :D 5:C64E65 E@ E96
C67C:86C2E:?8 F?:E H96C6 :E 6G2A@C2E6D�
,96�7C66K6C D64E:@? 2?5 E96 7C@K6? 7@@5
:?D:56 2C6 <6AE 7C66 7C@> :46�

(=62D6 7@=5 @FE E96 :==FDEC2E65 =2DE A286�
,96D6 @A6C2E:?8 :?DECF4E:@?D C676C E@
D6G6C2= >@56=D�

,96 :==FDEC2E:@?D >2J 5:776C�

�64
��
��?@E 2== >@56=D


 �.@06.

� %;�%33 /BAA<;

� "645A @D6A05

� �;A2?6<? 9645A

� &B99Y<BA 1?.D2? �

� (5293 6; A52 ?23?642?.A<?
0<:=.?A:2;A

� �<AA92 @5293

� �?B6A .;1 C242A./92 0<;A.6;2?

� �56992? 0<:=.?A:2;A �


� �02 :.82?�=6GG. /<E �



 �?22G2? 1?.D2?


� �?22G2? @5293


� �2645AY.17B@A./92 322A


� �6? <BA92A <=2;6;4


� �44 ?.08


� �BAA2? .;1 0522@2 0<:=.?A:2;A �


� )6; .;1 /<AA92 5<912?


� (5293 3<? 9.?42 /<AA92@


� �0A6C.A21Y0.?/<; 369A2?

�� �02 /9<08��?<G2;Y3<<1 0.92;1.?��

� '23?642?.A<? 0<:=.?A:2;A

� �?22G2? 0<:=.?A:2;A

2;



21

�.@06.
�64
��

 �9.?: /BAA<;

!D FD65 E@ DH:E49 @77 E96 E6>A6C2EFC6
H2C?:?8 D:8?2= 2?5 5@@C H2C?:?8
D:8?2=�

,96 E6>A6C2EFC6 H2C?:?8 D:8?2=
DH:E496D @? :7 E96 7C66K6C 4@>A2CEg
>6?E :D E@@ H2C>�

,96 5@@C H2C?:?8 D:8?2= DH:E496D @?
:7�E96 2AA=:2?46 5@@C :D =67E @A6? 7@C
=@?86C E92? 92=7 2 >:?FE6�

,96 7C@K6? 7@@5 :D 2E C:D< @7 E92H:?8
:7�E96 =2>A @? E96 �=2C> 3FEE@? 2=D@
7=2D96D�

,96 H2C?:?8 D:8?2= >2J DH:E49 @?
H:E9@FE 2?J C:D< E@ E96 7C@K6? 7@@5
H96?�

� E96 2AA=:2?46 :D DH:E4965 @?�

� =2C86 BF2?E:E:6D @7 7C6D9 7@@5 2C6
A=2465 :? E96 7C66K6C�

� E96 7C66K6C 4@>A2CE>6?E 5@@C
:D�@A6? 7@C E@@ =@?8�

� �.@A 3?22G6;4 /BAA<;

+H:E496D DFA6C 7C66K:?8 @? 2?5 @77�

�67@C6 A=24:?8 =2C86 BF2?E:E:6D @7 7C6D9
7@@5 �>@C6 E92? ��<8� :? E96 7C66K6C
4@>A2CE>6?E	 DH:E49 @? �72DE 7C66K6��

�D 2 CF=6	 �
��9@FCD :D 256BF2E6� ,@
FE:=:D6 E96 >2I:>F> 7C66K:?8 42A24:EJ	
DH:E49 @? �72DE 7C66K6� ���9@FCD :?
25G2?46�

�7E6C 2AAC@I� �O�52JD E96 7C66K6C
2FE@>2E:42==J DH:E496D 324< E@ E96
E6>A6C2EFC6 D6E 367@C6 �72DE 7C66K6��

� (2920A6<; /BAA<; 3<? 3?22G2?
0<:=.?A:2;A

,96 7C66K6C 4@>A2CE>6?E E6>A6C2EFC6
42? 36 D6E 7C@> 
���M� E@ 
���M��

#66A AC6DD:?8 E96 3FEE@? F?E:= E96
32C8C2A9 92D C624965 E96 C6BF:C65
E6>A6C2EFC6�

� )2:=2?.AB?2 16@=9.F 3?22G2?
0<:=.?A:2;A

,96 ?F>36CD @? E96 32C8C2A9
4@CC6DA@?5 E@ 7C66K6C 4@>A2CE>6?E
E6>A6C2EFC6D :? M��

,96 32C8C2A9 :?5:42E6D E96 D6E
E6>A6C2EFC6�

� (B=2? 0<<96;4 /BAA<;

,96 2AA=:2?46 :D @? H96? E96 3FEE@? :D
=:E� +FA6C 4@@=:?8 4@@=D E96 C67C:86C2E@C
4@>A2CE>6?E 2D 4@=5 2D A@DD:3=6 7@C
2AAC@I����9@FCD� ,96? E96 E6>A6C2EFC6
D6E 367@C6 DFA6C >@56 :D 2FE@>2E:42==J
C6DE@C65�

+H:E49 @? DFA6C >@56	 6�8��

� �67@C6 A=24:?8 2 =@E @7 3@EE=6D :? E96
C67C:86C2E@C�

� E@ 4@@= 5C:?<D BF:4<=J�

� (2920A6<; /BAA<; 3<? ?23?642?.A<?
0<:=.?A:2;A

,96 C67C:86C2E@C 4@>A2CE>6?E E6>A6g
C2EFC6 42? 36 D6E 7C@> ���M� E@ ���M��

#66A AC6DD:?8 E96 3FEE@? F?E:= E96
32C8C2A9 92D C624965 E96 C6BF:C65
E6>A6C2EFC6�

� )2:=2?.AB?2 16@=9.F ?23?642?.A<?
0<:=.?A:2;A


,96 ?F>36CD @? E96 32C8C2A9 4@Cg
C6DA@?5 E@ C67C:86C2E@C 4@>A2CE>6?E
E6>A6C2EFC6D :? M��

,96 32C8C2A9 :?5:42E6D E96 D6E E6>A6g
C2EFC6�

2;



22

�;@A.996;4 A52 .==96.;02
!?DE2== E96 2AA=:2?46 :? 2 5CJ	 H6== G6?E:=2Eg
65 C@@>� ,96 :?DE2==2E:@? =@42E:@? D9@F=5
?6:E96C 36 6IA@D65 E@ 5:C64E DF?=:89E ?@C
?62C 2 962E D@FC46	 6�8� 2 4@@<6C	
C25:2E@C	 6E4� !7 :?DE2==2E:@? ?6IE E@ 2 962E
D@FC46 :D F?2G@:523=6	 FD6 2 DF:E23=6
:?DF=2E:?8 A=2E6 @C @3D6CG6 E96 7@==@H:?8
>:?:>F> 5:DE2?46D E@ 2 962E D@FC46�

� 4> E@ 2? 6=64EC:4 4@@<6C� 
�
 4> E@ 2? @:= @C D@=:5g7F6= 4@@<6C�

�AA=:2?46D H:E9 7:EE65 92?5=6D >FDE 36
D:EF2E65 2E =62DE �� >> 7C@> E96 H2==
@?�E96 9:?86 D:56 D@ E92E E96 5@@C 42?
36�@A6?65 3J �
M�

'<<: A2:=2?.AB?2
,96 4=:>2E:4 4=2DD 42? 36 7@F?5 @? E96
C2E:?8 A=2E6 2?5 :?5:42E6D E96 2>3:6?E
E6>A6C2EFC6D 2E H9:49 E96 2AA=:2?46 42?
36 @A6C2E65�


%"&�-"� �%�,, ��+&"--�� �&�"�'-
-�&)�+�-.+�

�� ��
 M� ?: 
� M�

� ��� M� ?: 
� M�

�� ��� M� ?: 
� M�

� ��� M� ?: �
 M�

+2;A69.A6<;
�64
��
,96 2:C @? E96 C62C A2?6= @7 E96 2AA=:2?46
962ED FA� ,96 H2C> 2:C >FDE 36 23=6 E@
6D42A6� 'E96CH:D6	 E96 C67C:86C2E@C >FDE
H@C< 92C56C� ,9:D H:== :?4C62D6 E96 A@H6C
4@?DF>AE:@?� 
,96C67@C6� &6G6C 4@G6C @C 3=@4< G6?E:=2E:@?
@A6?:?8D�

�<;;20A6;4
A52�.==96.;02
�7E6C :?DE2==:?8 E96 2AA=:2?46	 H2:E 2E =62DE
O 9@FC 367@C6 DH:E49:?8 @? E96 2AA=:2?46�
�FC:?8 EC2?DA@CE2E:@? E96 @:= :? E96
4@>AC6DD@C >2J 92G6 7=@H65 :?E@ E96
C67C:86C2E:@? DJDE6>�

�67@C6 DH:E49:?8 @? E96 2AA=:2?46 7@C E96
7:CDE E:>6	 4=62? E96 :?E6C:@C �D66 �=62?:?8��

,96 D@4<6E D9@F=5 36 7C66=J 2446DD:3=6�

�@??64E E96 2AA=:2?46 E@ ��
h��
 .�
�
  K 2=E6C?2E:?8 4FCC6?E G:2 2 4@CC64E=J
:?DE2==65 62CE965 D@4<6E� ,96 D@4<6E >FDE
36 7FD65 H:E9 2 �
��g7FD6 @C 9:896C�

�3 A52 .==96.;02 6@ A< /2 <=2?.A21 6;
.�;<;Y�B?<=2.; 0<B;A?F	 05208 <; A52
?.A6;4 =9.A2 D52A52? A52 6;160.A21
C<9A.42 .;1 0B??2;A AF=2 0<??2@=<;1
A< A52 C.9B2@ <3 F<B? :.6;@ @B==9F

)52 ?.A6;4 =9.A2 6@ @6AB.A21 6; A52
/<AA<: 923AY5.;1 @612 <3 A52 .==96.;02

)52 =<D2? 0<?1 :.F /2 ?2=9.021 /F
.; 2920A?606.; <;9F


(D6A056;4 <; A52
.==96.;02
(C6DD E96 '?�'77	 �64
����	 3FEE@?�

/2C?:?8 D:8?2= :D 6>:EE65� ,@ DE@A E96
H2C?:?8 D:8?2=	 AC6DD E96 �=2C> 3FEE@?�

,96 �=2C> 3FEE@? C6>2:?D =:E F?E:= E96 D6E
E6>A6C2EFC6 92D 366? C624965�

2;



23

(2920A6;4 A52 A2:=2?.AB?2
#66A AC6DD:?8 E96 E6>A6C2EFC6 D6=64E:@?
3FEE@? 7@C E96 C67C:86C2E@C 4@>A2CE>6?E
@C�7C66K6C 4@>A2CE>6?E F?E:= E96 C6BF:C65
E6>A6C2EFC6 :D :?5:42E65 @? E96 32C8C2A9�

,96 724E@CJ 92D C64@>>6?565 2?5 D6E
E96 7@==@H:?8 E6>A6C2EFC6D�

*67C:86C2E@C 4@>A2CE>6?E �� M�

�C66K6C 4@>A2CE>6?E  
�� M�

(6C:D923=6 7@@5 D9@F=5 ?@E 36 DE@C65
H2C>6C E92? ���M��

�;2?4F @.C6;4 :<12
!7 E96 2AA=:2?46 :D ?@E FD65 7@C 2AAC@I�
���9@FCD	 E96 5:DA=2J @? E96 72D4:2
DH:E496D E@ 6?6C8J D2G:?8 >@56�

'?=J E96 C6BF:C65 =2>AD 2C6 =:E 2E C65F465
=F>:?@D:EJ�

�D D@@? 2D E96 2AA=:2?46 :D :? FD6 282:?	
6�8� H96? E96 5@@C :D @A6?65	 E96 5:DA=2J
DH:E496D 324< E@ ?@C>2= :==F>:?2E:@?�

%=2?.A6;4 A6=@
� ,96 7F==J 2FE@>2E:4 &@ �C@DE DJDE6>
<66AD E96 7C66K6C 4@>A2CE>6?E 2?5
C67C:86C2E@C 4@>A2CE>6?E 7C66 @7 :46�
�67C@DE:?8 :D ?@E C6BF:C65�

� ,96 D:56D @7 E96 9@FD:?8 2C6 D@>6E:>6D
962E65 D=:89E=J� ,9:D AC6G6?ED 4@?56?D2g
E:@? :? E96 2C62 @7 E96 5@@C D62=�

� !7 J@F 42??@E @A6? E96 7C66K6C 4@>A2CEg
>6?E 5@@C :>>65:2E6=J 27E6C 4=@D:?8 :E	
H2:E �h� >:?FE6D F?E:= E96 A2CE:2= G24FF>
92D 6BF2=:D65�

*@./92 0.=.06AF
!?7@C>2E:@? @? E96 FD23=6 42A24:EJ 42? 36
7@F?5 :?D:56 J@FC 2AA=:2?46 @? E96 C2E:?8
A=2E6�

�;A2?6<? 36AA6;4@
?@E 2== >@56=D

(529C2@�0<;A.6;2?@
!7 C6BF:C65	 J@F 42? C6A@D:E:@? E96 :?E6C:@C
D96=G6D 2?5 4@?E2:?6CD :? E96 5@@C� $:7E E96
D96=7E 2?5 AF== :E 7@CH2C5D	 =@H6C 2?5
DH:?8 @FE E@ E96 D:56� $:7E E96 4@?E2:?6C
2?5 C6>@G6�

�?.D2? 3<? @.B@.42 .;1
0522@2
�64
��
,96 5C2H6C 42? 36 C6>@G65 7@C 255:?8
2?5 C6>@G:?8 7@@5� $:7E E96 5C2H6C 2?5
AF== @FE� ,96 5C2H6C 9@=56C 42? 36
25;FDE65�

�<AA92 @5293
�64
��
�@EE=6D 42? 36 DE@C65 D64FC6=J @? E96
3@EE=6 D96=7�

)6; 5<912?
�64
��
�@C 9@@<:?8 :?E@ E96 5@@C DE@C286
4@>A2CE>6?E� ,96 E:? 9@=56C 42? 36
C6A@D:E:@?65 @C E2<6? @FE� ,@ 5@ E9:D	 =:7E
E96 5@@C DE@C286 4@>A2CE>6?E 2?5 E2<6
@FE�

2;



24

)2:=2?.AB?2 .;1 5B:616AF
?24B9.A<? 3<? C242A./92
0<;A.6;2?
�64
��
�@C 9<;4 A2?: @A<?.42 <3 C242A./92@	
=6EEF46 2?5 7CF:E	 D=:56 E96 C68F=2E@C 2== E96
H2J E@ E96 C:89E� .6?E:=2E:@? @A6?:?8 :D
@A6? 
 =@H 2:C 9F>:5:EJ 
 E6>A6C2EFC6
5C@AD�

�@C  @5<?A A2?: @A<?.42 D=:56 E96 C68F=2E@C
E@ E96 =67E� .6?E:=2E:@? @A6?:?8 :D 4=@D65 

9:89 2:C 9F>:5:EJ 
 E6>A6C2EFC6 C:D6D�

�56992? 0<:=.?A:2;A
�64
�	
,96 49:==6C 4@>A2CE>6?E 92D =@H6C E6>A6g
C2EFC6D E92? E96 C67C:86C2E@C 4@>A2CE>6?E�
�G6? E6>A6C2EFC6D 36=@H 
�M� >2J @44FC�
!562= 7@C DE@C:?8 7:D9	 >62E 2?5 D2FD286� 
&@E DF:E23=6 7@C =6EEF46 2?5 G686E23=6D 2?5
AC@5F46 D6?D:E:G6 E@ 4@=5�

�02 :.82? �
�64
���
�
�� *6>@G6 E96 :46 4F36 EC2J	 7:== P 7F== @7
H2E6C 2?5 C6g:?D6CE�

�� /96? E96 :46 4F36D 2C6 7C@K6?	 C@E2E6
E96 <?@3D @? E96 :46 4F36 EC2JD D6G6C2=
E:>6D E@ E96 C:89E 2?5 C6=62D6� 
,96 :46 4F36D =@@D6? 2?5 72== :?E@ E96
DE@C286 4@?E2:?6C�

�� *6>@G6 :46 4F36D 7C@> E96 DE@C286
4@?E2:?6C

�0A6C.A21Y0.?/<; 369A2?
�64
���
�
,9:D 7:=E6C C65F46D F?A=62D2?E @5@FCD
:?�E96 C67C:86C2E@C 4@>A2CE>6?E�

�?22G2? 0.92;1.?
�64
�����
,96 7:8FC6D ?6IE E@ E96 DJ>3@=D :?5:42E6
E96 A6C>:EE65 DE@C286 A6C:@5 @7 E96
AC@5F46 :? >@?E9D� /96? AFC492D:?8
7C@K6? AC@5F46	 @3D6CG6 E96 52E6 @7
>2?F724EFC6 @C D6==g3J 52E6�

�02 /9<08
�64
�

!7 2 A@H6C 72:=FC6 @C >2=7F?4E:@? @44FCD	
E96 :46 3=@4<D 42? 36 FD65 E@ D=@H 5@H?
E96 E92H:?8 AC@46DD� ,96 =@?86DE DE@C286
E:>6 :D @3E2:?65 3J A=24:?8 E96 :46 3=@4<
5:C64E=J @? E96 7@@5 :? E96 E@A
4@>A2CE>6?E�

,@ D2G6 DA246	 E96 :46 3=@4< 42? 36
DE@C65 :? E96 5@@C 4@>A2CE>6?E�

,96 :46 3=@4<D 42? 2=D@ 36 FD65 E@ 4@@=
7@@5 E6>A@C2C:=J 	 6�8� :? 2 4@=5 328�

2;



25

�??.;46;4 3<<1 6; A52
.==96.;02
,52; .??.;46;4 3<<1	 0<:=9F D6A5
A52�3<99<D6;4�

� /C2A @C 4@G6C 7@@5 367@C6 A=24:?8 :? E96
2AA=:2?46� ,9:D H:== C6E2:? E96 2C@>2	
4@=@FC 2?5 7C6D9?6DD @7 E96 7@@5� 
,C2?D76C @7 7=2G@FC 2?5 5:D4@=@C2E:@? @7
E96 A=2DE:4 A2CED H:== 2=D@ 36 AC6G6?E65�

� �==@H H2C> 7@@5 2?5 5C:?<D E@ 4@@=
5@H? 367@C6 A=24:?8 :? E96 2AA=:2?46�

� �@ ?@E 3=@4< 2:C @FE=6E @A6?:?8D H:E9
7@@5 :? E96 C67C:86C2E@C 4@>A2CE>6?E	
@E96CH:D6 E96 2:C 4:C4F=2E:@? H:== 36
:>A2:C65�

�@@5 H9:49 :D DE@C65 5:C64E=J :? 7C@?E @7
E96 2:C @FE=6E @A6?:?8D >2J 36 7C@K6? 3J
E96 4@=5 2:C 7=@H:?8 @FE�

,2 ?20<::2;1 .??.;46;4 A52 3<<1
.@�3<99<D@�
� '? E96 D96=G6D :? E96 C67C:86C2E@C
4@>A2CE>6?E �7C@> E@A E@ 3@EE@>��
42<6D 2?5 A2DEC:6D	 C625J >62=D	
52:CJ�AC@5F4ED	 >62E 2?5 D2FD286

� !? E96 G686E23=6 4@?E2:?6C�
G686E23=6D	 D2=25	 7CF:E�

� !? E96 49:==6C 4@>A2CE>6?E�
�:D9	 >62E 2?5 D2FD286

� !? E96 5@@C �7C@> E@A E@ 3@EE@>�� 
3FEE6C	 4966D6	 688D	 EF36D	 D>2==
3@EE=6D	 =2C86 3@EE=6D	 >:=<	 ;F:46 42CE@?D�

� !? E96 7C66K6C 4@>A2CE>6?E� 
�C@K6? 7@@5	 :46 4F36D	 :46 4C62>

)2:=2?.AB?2 6;160.A<?
�&@E 2== >@56=D�

,96 A2:=2?.AB?2 6;160.A<? 6;160.A2@
A2:=2?.AB?2@ /29<D ���°� 2?5 :D FD65
E@ 56E6C>:?6 E96 C6BF:C65 D6EE:?8 @7 E96
E6>A6C2EFC6 4@?EC@==6C� �6A6?5:?8 @?
E96�C@@> E6>A6C2EFC6	 D6E�E6>A6C2EFC6
4@?EC@==6C 36EH66? � 2?5 �� !7�2 568C66g
AC64:D:@? D6EE:?8 :D A@DD:3=6	 D6E 2AA=:2?46
E@ ���M� @C 4@=56C�

�7E6C 2AAC@I� ���9@FCD	 H96? E96
E6>A6C2EFC6 92D 5C@AA65 36=@H ���°� 
H%!�  :D :?5:42E65 �:7 E9:D 5@6D ?@E @44FC	
8C25F2==J D6E E96 E6>A6C2EFC6 4@=56C��

�<??20A @2AA6;4 )2:=2?.AB?2
A<<�5645	 @2A
A2:=2?.AB?2
0<912?

�?22G6;4 .;1 @A<?6;4
3<<1
&B?05.@6;4 122=Y3?<G2;
3<<1
� �964< E92E E96 A24<28:?8 :D ?@E
52>2865�

� �964< E96 D6==g3J 52E6�
� ,96 E6>A6C2EFC6 @7 E96 DFA6C>2C<6E
7C66K6C D9@F=5 36 
�� M� @C =@H6C� !7 ?@E	
E96 DE@C286 =:76 @7 E96 7@@5 :D C65F465�

� !7 A@DD:3=6	 EC2?DA@CE 566Ag7C@K6? 7@@5
:? 2? :?DF=2E65 328 2?5 A=246 BF:4<=J :?
E96 7C66K6C 4@>A2CE>6?E�

2;



26

�??.;46;4 3<<1 6;
A52�.==96.;02
(C676C23=J 7C66K6 =2C86 BF2?E:E:6D @7 7@@5
:? E96 E@A 4@>A2CE>6?ED H96C6 7C66K:?8 :D
A2CE:4F=2C BF:4< 2?5 E96C67@C6 2=D@ 86?E=6�
(=246 E96 7@@5 @G6C E96 H9@=6 2C62 @7 E96
4@>A2CE>6?ED @C E96 7C66K6C 5C2H6CD

�@@5 H9:49 :D 2=C625J 7C@K6? >FDE ?@E
4@>6 :?E@ 4@?E24E H:E9 E96 7@@5 H9:49 :D
E@ 36 7C@K6?� !7 C6BF:C65	 >@G6 E96 7C@K6?
7@@5 E@ E96 7C66K6C 5C2H6CD�

(A<?6;4 3?<G2; 3<<1
,@ AC6G6?E A@@C 2:C 4:C4F=2E:@? :? E96
2AA=:2?46	 5@ ?@E DE24< 7@@5 23@G6 E96
DE24<:?8 =:>:E �?@E 2== >@56=D��

� ,@ 6?DFC6 8@@5 2:C 4:C4F=2E:@? :? E96
2AA=:2?46	 :?D6CE E96 7C66K6C 5C2H6CD
2==�E96 H2J�

� !7 =2C86 BF2?E:E:6D @7 7@@5 2C6 E@ 36
DE@C65 :? E96 7C66K6C	 2== E96 7C66K6C
5C2H6CD �6I46AE E96 3@EE@> @?6� 42? 36
E2<6? @FE @7 E96 2AA=:2?46 2?5 E96 7@@5
DE24<65 5:C64E=J @? E96 7C66K6C D96=G6D�
,@ C6>@G6 2 7C66K6C 5C2H6C	 AF== @FE 2==
E96 H2J	 =:7E 2E E96 7C@?E 2?5 C6>@G6�
�64
��

�?22G6;4 3?2@5 3<<1

�?22G6;4 3<<1 F<B?@293
!7 J@F 2C6 7C66K:?8 7@@5 J@FCD6=7	 FD6 @?=J
7C6D9	 F?52>2865 7@@5�

)52 3<99<D6;4 3<<1@ 2C6  @B6A./92 7@C
3?22G6;4�
%62E 2?5 D2FD286 AC@5F4ED	 A@F=ECJ 2?5
82>6	 7:D9	 G686E23=6D	 96C3D	 7CF:E	 42<6D
2?5 A2DEC:6D	 A:KK2	 C625J >62=D	
=67E@G6CD	 688 J@=< 2?5 688 H9:E6�

)52 3<99<D6;4 3<<1@ 2C6  ;<A @B6A./92
7@C�3?22G6;4�
�88D :? D96==D	 D@FC65 4C62> 2?5
>2J@??2:D6	 8C66? D2=25D	 C25:D96D 2?5
@?:@?D�

�9.;056;4 C242A./92@ .;1 3?B6A
,@ C6E2:? 4@=@FC	 7=2G@FC	 2C@>2 2?5
G:E2>:? �	 G686E23=6D 2?5 7CF:ED D9@F=5 36
3=2?4965 AC:@C E@ 7C66K:?8�
�=2?49:?8 :D E96 3C:67 :>>6CD:@? @7
G686E23=6D 2?5 7CF:E :? 3@:=:?8 H2E6C�
$:E6C2EFC6 @? 7C66K:?8 2?5 3=2?49:?8 :D
2G2:=23=6 :? 3@@<D9@AD�

2;



27

&.086;4 3<<1
�� (=246 E96 7@@5 :? E96 HC2AA:?8�

�� (C6DD @FE 2== E96 2:C�

�� +62= E96 HC2AA:?8�

�� $236= E96 HC2AA:?8 H:E9 E96 4@?E6?ED
2?5 52E6�

(B6A./92 =.08.46;4�
(=2DE:4 7:=>	 A@=J6E9J=6?6 3=@H? 7:=>	
2=F>:?:F> 7@:= 2?5 7C66K6C E:?D�
,96D6 AC@5F4ED 42? 36 AFC492D65 7C@>
J@FC 562=6C�

*;@B6A./92 =.08.46;4�
/C2AA:?8 A2A6C	 8C62D6AC@@7 A2A6C	
46==@A92?6	 C67FD6 328D 2?5 FD65
D9@AA:?8 328D�

)52 3<99<D6;4 =?<1B0A@ .?2 @B6A./92 3<?
@2.96;4 A52 D?.==21 3<<1�
*F336C 32?5D	 A=2DE:4 4=:AD	 DEC:?8	 4@=5
C6D:DE2?E 2596D:G6 E2A6 @C D:>:=2C�
�28D 2?5 A@=J6E9J=6?6 3=@H? 7:=> 42? 36
D62=65 H:E9 2 7:=> D62=6C�

�.@A 3?22G6;4
,@ AC6G6?E 2? F?H2?E65 E6>A6C2EFC6 C:D6
H96? A=24:?8 7C6D9 7@@5 :? E96 7C66K6C	
AC6DD E96 72DE 7C66K6 3FEE@?	 D6G6C2= 9@FCD
367@C6 A=24:?8 7C6D9 AC@5F46 :? E96
7C66K6C� �64
����

�D 2 CF=6	 �
�� 9@FCD :D 256BF2E6� 
!7 >2I� 7C66K:?8 42A24:EJ :D E@ 36 FE:=:D65	
�� 9@FCD 2C6 C6BF:C65�

+>2==6C BF2?E:E:6D @7 7@@5 �FA E@ � <8� 42?
2=D@ 36 7C@K6? H:E9@FE 72DE 7C66K:?8 :? E96
72DE 7C66K6 4@>A2CE>6?E� �64
����

��2DE 7C66K6� DH:E496D @77 2FE@>2E:42==J
27E6C �O 52JD 2E E96 =2E6DE�

(B=2? 0<<96;4
+FA6C 4@@=:?8 4@@=D E96 C67C:86C2E@C
4@>A2CE>6?E 2D 4@=5 2D A@DD:3=6 7@C
2AAC@I� � 9@FCD� ,96? E96 E6>A6C2EFC6
D6E 367@C6 DFA6C >@56 :D 2FE@>2E:42==J
C6DE@C65�

+H:E49 @? DFA6C >@56	 6��8��

� �67@C6 A=24:?8 =2C86 BF2?E:E:6D @7 7@@5
:?�E96 C67C:86C2E@C 4@>A2CE>6?E�

� E@ 4@@= 5C:?<D BF:4<=J�

#.E6:B: 3?22G6;4
0.=.06AF
!? @C56C E@ C6E2:? E96 G:E2>:?D	 ?FEC:E:@?2=
G2=F6D	 2AA62C2?46 2?5 7@@5 7=2G@FC	
6?DFC6 E92E E96 7@@5 :D 7C@K6? 2D BF:4<=J
2D A@DD:3=6� �@�?@E 6I4665 E96 >2I�
7C66K:?8 42A24:EJ @7 J@FC 2AA=:2?46�

!?7@C>2E:@? 23@FE E96 >2I� 7C66K:?8
42A24:EJ H:E9:? ���9@FCD 42? 36 7@F?5
@?�E96 C2E:?8 A=2E6�

2;



28

)5.D6;4 3?<G2; 3<<1
�6A6?5:?8 @? E96 EJA6 @7 7@@5 2?5
:?E6?565 FD6	 7C@K6? AC@5F46 42? 36
E92H65 2D 7@==@HD�

� �E C@@> E6>A6C2EFC6

� !? E96 C67C:86C2E@C

� !? 2? 6=64EC:4 @G6?	 H:E9�H:E9@FE 72?
2DD:DE65 9@E 2:C

� !? E96 >:4C@H2G6

$<A2
�@ &', C67C66K6 7@@5 H9:49 :D 368:??:?8
E@ E92H @C H9:49 92D 2=C625J E92H65�
!E�42? @?=J 36 C67C@K6? H96? :E 92D 366?
FD65 E@ AC6A2C6 2 C625J >62= �3@:=65 @C
7C:65��

&@ =@?86C DE@C6 E96 7C@K6? AC@5F46 7@C E96
>2I� DE@C286 A6C:@5�

(D6A056;4 <33 .;1
16@0<;;20A6;4 A52
.==96.;02

(D6A056;4 <33 A52 .==96.;02
(C6DD E96 '?�'77	 �64
����	 3FEE@?�

�6@0<;;20A6;4 A52
.==96.;02
!7 E96 2AA=:2?46 :D ?@E FD65 7@C 2 AC@=@?865
A6C:@5�

�� (F== @FE E96 >2:?D A=F8

�� �=62?:?8 E96 2AA=:2?46

�� $62G6 E96 2AA=:2?46 5@@C @A6?�

�92.;6;4 A52 .==96.;02
� (F== @FE E96 >2:?D A=F8 @C C6>@G6 E96
7FD6�

� ,2<6 @FE E96 7C@K6? 7@@5 2?5 DE@C6 :?
2�4@@= =@42E:@?� (=246 E96 :46 3=@4<
�:7�6?4=@D65� @? E96 7@@5�

� �=62? E96 2AA=:2?46 H:E9 =F<6H2C>
H2E6C 2?5 2 =:EE=6 H2D9:?8gFA =:BF:5�

� �7E6C 4=62?:?8� C64@??64E 2?5 DH:E49 @?
E96 2AA=:2?46�

�  �AA2;A6<;
�@ ?@E FD6 23C2D:G6 @C 24:5:4 4=62?:?8
286?ED 2?5 D@=G6?ED�

�=62? E96 5@@C D62= H:E9 H2E6C @?=J 2?5
E96? 5CJ E9@C@F89=J�

,96 4=62?:?8 H2E6C >FDE ?@E 86E :?E@ E96
4@?EC@= A2?6= @C E96 =:89E�

� '442D:@?2==J 4=62? E96 C62C @7 E96
2AA=:2?46 H:E9 2 G24FF> 4=62?6C @C
A2:?E 3CFD9 E@ AC6G6?E 2? :?4C62D65
A@H6C 4@?DF>AE:@?�

2;



29

)6=@ 3<? @.C6;4 2;2?4F
� !?DE2== E96 2AA=:2?46 :? 2 4@@=	 H6==
G6?E:=2E65 C@@>	 3FE ?@E :? 5:C64E
DF?=:89E 2?5 ?@E ?62C 2 962E D@FC46
�C25:2E@C	 4@@<6C	 6E4��� 'E96CH:D6	 FD6
2? :?DF=2E:?8 A=2E6�

� �==@H H2C> 7@@5 2?5 5C:?<D E@ 4@@=
5@H? @FED:56 E96 2AA=:2?46�

� /96? E92H:?8 7C@K6? 7@@5	 A=246 :E :?
E96 C67C:86C2E@C 4@>A2CE>6?E� ,96 =@H
E6>A6C2EFC6 @7 E96 7C@K6? 7@@5 H:== E96?
4@@= E96 7@@5 :? E96 C67C:86C2E@C
4@>A2CE>6?E�

� 'A6? E96 2AA=:2?46 5@@C 2D 3C:67=J
2D�A@DD:3=6�

� '442D:@?2==J 4=62? E96 C62C @7 E96
2AA=:2?46 H:E9 2 G24FF> 4=62?6C @C
A2:?E 3CFD9 E@ AC6G6?E 2? :?4C62D65
A@H6C 4@?DF>AE:@?�

%=2?.A6;4 ;<6@2@

$<?:.9 ;<6@2@
�B::6;4  
 C67C:86C2E:?8 F?:E :D CF??:?8�

�B//96;4	  4B?496;4 @C D56??6;4 ;<6@2@ 

C67C:86C2?E :D 7=@H:?8 E9C@F89 E96 EF3:?8�

�96086;4 
 >@E@C :D DH:E49:?8 @? @C @77�

�?.086;4 
 2FE@>2E:4 567C@DE:?8 :D
CF??:?8� 

$<6@2@ D5605 0.; /2 2.@69F
?20A63621
)52 .==96.;02 6@ ;<A 92C29
(=62D6 2=:8? E96 2AA=:2?46 H:E9 2 DA:C:E
=6G6=� -D6 E96 96:89Eg25;FDE23=6 766E @C
A=246 D@>6E9:?8 F?56C E96 766E�

)52 .==96.;02 6@ A<B056;4 .17.02;A
B;6A@ <? .==96.;02@
(=62D6 >@G6 E96 2AA=:2?46 2H2J 7C@>
25;246?E F?:ED @C 2AA=:2?46D�

�?.D2?@	 /.@82A@ <? @A<?.42 .?2.@ .?2
9<<@2 <? @A6086;4
(=62D6 4964< E96 C6>@G23=6 A2CED 2?5	
:7�C6BF:C65	 C6:?D6CE E96>�

'202=A.092@ .?2 A<B056;4 2.05 <A52?
(=62D6 >@G6 3@EE=6D @C C646AE24=6D 2H2J
7C@> 6249 @E96C�

2;



30

�96:6;.A6;4 :6;<? 3.B9A@ F<B?@293
�23<?2 F<B 0.99 0B@A<:2? @2?C602�
(=62D6 4964< H96E96C J@F 42? 6=:>:?2E6 E96 72F=E J@FCD6=7 32D65 @? E96 7@==@H:?8
:?7@C>2E:@?�
�FDE@>6C D6CG:46 H:== 492C86 J@F 7@C 25G:46	 6G6? :7 E96 2AA=:2?46 :D DE:== F?56C
8F2C2?E66�


�.%- �(,,"�%� ��.,� ��&��"�% ��-"('

��&)�+�-.+� �"���+,  +��-%1
�+(& -!� ,�- /�%.��

�9 >:80 .,>0> 4? 4> ,/0<@,?0
?:�>B4?.3 :11 ?30 ,;;74,9.0 1:=
��849@?0>�

�1 ?30 ?08;0=,?@=0 >?477 /4110=> ?=D
,2,49 ,1?0= ,9 3:@=�

�1 ?30 ?08;0=,?@=0 4> ?:: !" ! B,4?
,�10B 3:@=> ,9/ .30.6 B30?30= ?30
?08;0=,?@=0 3,> ,;;=:,.30/ ?30
>0? A,7@0�

�1 ?30 ?08;0=,?@=0 4> ?:: %(0 .30.6
?30 ?08;0=,?@=0 ,2,49 ?30 90C? /,D�

�" !- �(�, '(- �.'�-"('� '30 -@7- 4> /010.?4A0� �3,920 ?30 -@7-� 
" ���

�� #@77 :@? ?30 8,49> ;7@2
:=�/4>.:990.? ?30 1@>0�

�� �3,920 ?30 -@7-
�=0;7,.0809? -@7- 8,C� ���*�
��
T��
 ) ,�.��
����7,8;3:7/0=��

�423? >B4?.3 4> >?4.6492� 
" ����� �30.6 B30?30= 4? .,9 -0 8:A0/�

�",)%�1 (' ��,�"� ", %"- �-
+��.��� %.&"'(,"-1�

�1 ?30 ,;;74,9.0 4> 9:? @>0/ 1:=
,;;=:C� �� 3:@=>� ?30 /4>;7,D
:9�?30 1,>.4, >B4?.30> ?: 090=2D
>,A492 8:/0�

�> >::9 ,> ?30 ,;;74,9.0 4> @>0/
,2,49� 0�2� /::= :;090/� ?30 /4>;7,D
>B4?.30> -,.6 ?: 9:=8,7 7@849:>4?D�

�",)%�1, �( '(- "%%.&"'�-�� #:B0= 1,47@=0� ?30 1@>0 3,> -009
>B4?.30/ :11� ?30 8,49> ;7@2 3,>
9:? -009 49>0=?0/ ;=:;0=7D�

�30.6 B30?30= ?30 ;:B0= 4> :9� ?30
1@>0 8@>? -0 >B4?.30/ :9�

2;



31


�.%- ��&��"�% ��-"('�(,,"�%� ��.,�

�!� -�&)�+�-.+� "' -!�
�+��2�+ �(&)�+-&�'- ",
-((�0�+&�

� �=00E0= .:8;,=?809? /::= 4>
:;09�

�7:>0 ?30 /::=�
�+��2�+ �(&)�+-&�'- ",
-((�0�+&�

� '30 A09?47,?4:9 :;09492> ,=0
-7:.60/�

�9>@=0 ?3,? ?30=0 4> ,/0<@,?0
A09?47,?4:9�

� ':: 8@.3 1::/ B,> ;7,.0/ 49
?30 1=00E0= .:8;,=?809? ,?
:9.0�

�: 9:? 0C.00/ 8,C� 1=00E492
.,;,.4?D�


+��2�+ �(&)�+-&�'- �((+
0�, ()�' �(+ � %('  -"&��
-�&)�+�-.+� ", '( %(' �+
+���!���

'30 0A,;:=,?:= �=01=420=,?4:9
2090=,?:=� 49 ?30 !:��=:>?
>D>?08 4> .:A0=0/ 49 ?34.6 4.0
,9/ .,9 9: 7:920= -0 /01=:>?0/
1@77D ,@?:8,?4.,77D�

': /01=:>? ?30 0A,;:=,?:=� =08:A0
?30 1=:E09 1::/ B4?3 ?30 .:8;,=?S
809?>� 49>@7,?0 B077 ,9/ >?:=0 49
,�.::7 7:.,?4:9�

&B4?.3 :11 ?30 ,;;74,9.0 ,9/ 8:A0
4? ,B,D 1=:8 ?30 B,77� 
�0,A0 ?30 ,;;74,9.0 /::= :;09

�1?0= ,;;=:C� �
 849� ?30
.:9/09>,?4:9 -0249> ?: =@9 49?: ?30
0A,;:=,?4:9 ;,9� 
" ��
  ,? ?30 =0,=
:1 ?30 ,;;74,9.0� ': ;=0A09? ?30
0A,;:=,?4:9 ;,9 1=:8 :A0=17:B492 49
?34> .,>0� 8:; @; ?30 .:9/09>,?4:9
B4?3 , >;:920�

'30 0A,;:=,?:= 4> /01=:>?0/ B309
?30 B,?0= >?:;> =@99492 49?: ?30
0A,;:=,?4:9 ;,9� �70,9 ?30 49?0=4:=�
&B4?.3 ?30 ,;;74,9.0 -,.6 :9 ,2,49�

�B@A<:2? @2?C602
0@FC =@42= 4FDE@>6C D6CG:46 42? 36 7@F?5
:? E96 E6=6A9@?6 5:C64E@CJ @C :? E96
4FDE@>6C D6CG:46 :?56I� (=62D6 AC@G:56
4FDE@>6C D6CG:46 H:E9 E96 2AA=:2?46
AC@5F4E ?F>36C ��g&C�� 2?5 AC@5F4E:@?
?F>36C �����

,9:D :?7@C>2E:@? 42? 36 7@F?5 @? E96
AC@5F4E =236=� �64
��

,@ AC6G6?E F??646DD2CJ 42==g@FED	 A=62D6
2DD:DE 4FDE@>6C D6CG:46 3J BF@E:?8 E96
AC@5F4E 2?5 AC@5F4E:@? ?F>36CD� ,9:D
H:== D2G6 J@F 255:E:@?2= 4@DED�

2;



32

�<;@269@ =<B? 9. :6@2
.B ?2/BA

� #6@2 .B ?2/BA
12�9�2:/.99.42
$�6>32==286  AC@EZ86 G@EC6 2AA2C6:= 4@?EC6
=6D 5[8WED BF�:= A@FCC2:E DF3:C 6? 4@FCD
56�EC2?DA@CE� ,@FD =6D >2E[C:2FI BF: =6
4@?DE:EF6?E D@?E 4@>A2E:3=6D 2G64
=�6?G:C@??6>6?E 6E C64J4=23=6D�
�:56Kg?@FD V C64J4=6C =�6>32==286 6?
C6DA64E2?E =�6?G:C@??6>6?E�

(@FC D2G@:C 4@>>6?E G@FD 5[32CC2DD6C
56 =�6>32==286	 G6F:==6K 4@?DF=E6C G@EC6
C6G6?56FC @F =6D D6CG:46D 25>:?:DEC2E:7D
56 G@EC6 >2:C:6�

� #6@2 .B ?2/BA 12 9�.;062;
.==.?269
$6D 2AA2C6:=D FD28[D ?6 D@?E A2D 56D
5[496ED D2?D G2=6FC� 
$6FC [=:>:?2E:@? 52?D =6 C6DA64E 56
=�6?G:C@??6>6?E A6C>6E 5�6? C[4FA[C6C
56 AC[4:6FD6D >2E:ZC6D AC6>:ZC6D�

�6E 2AA2C6:= 6DE >2CBF[ D6=@? =2
5:C64E:G6 6FC@A[6??6 �

�������
C6=2E:G6 2FI 2AA2C6:=D [=64EC:BF6D
6E�[=64EC@?:BF6D FD28[D �H2DE6
6=64EC:42= 2?5 6=64EC@?:4 6BF:A>6?E h
/����� 
$2 5:C64E:G6 5[7:?:E =6 425C6 A@FC F?6
C6AC:D6 6E F?6 C[4FA[C2E:@? 56D
2AA2C6:=D FD28[D 2AA=:423=6D 52?D
=6D A2JD 56 =2 ���

� � �AA2;A6<;

�G2?E 56 >6EEC6 2F C63FE =�2AA2C6:= BF:
?6�D6CE A=FD��

�� �[3C2?496K =2 7:496 >W=6 56 =2 AC:D6
56�4@FC2?E�

�� +64E:@??6K =6 4@C5@? 5�2=:>6?E2E:@?
AF:D 6?=6G6Kg=6 2G64 =2 7:496 >W=6�

$6D 2AA2C6:=D 7C:8@C:7:BF6D 4@?E:6??6?E 56D
7=F:56D 7C:8@C:8Z?6D 6E 56D 82K :D@=2?ED BF:
?[46DD:E6?E F?6 >:D6 2F C63FE 25[BF2E6�
.6:==6K V 46 BF6 =6D EFJ2FI 5F 4:C4F:E
7C:8@C:7:BF6 56 G@EC6 2AA2C6:= ?6 D@:6?E A2D
6?5@>>28[D ;FDBF�V D@? [=:>:?2E:@?
52?D =6D CZ8=6D 56 =�2CE� 
"FDBF�V =�6?=ZG6>6?E 56 =�2AA2C6:=	 G6:==6K
3:6? V 46 BF6 D@? 4:C4F:E 7C:8@C:7:BF6 ?6
D@:E A2D 6?5@>>28[�

3?



33

�<;@64;2@ 12 @Q0B?6AQ
2A .C2?A6@@2:2;A@ 
�C.;A 12 :2AA?2 9�.==.?269
2; @2?C602
.6F:==6K =:C6 2EE6?E:G6>6?E 6E 6?E:ZC6>6?E
=6D :?7@C>2E:@?D 7:8FC2?E 52?D =6D ?@E:46D
5�FE:=:D2E:@? 6E 56 >@?E286� 
�==6 4@?E:6??6?E 56D C6>2CBF6D :>A@Cg
E2?E6D 4@?46C?2?E =�:?DE2==2E:@?	 =�FE:=:D2E:@?
6E =�6?EC6E:6? 56 =�2AA2C6:=�
�@?D6CG6K E@FE6 =2 5@4F>6?E2E:@? A@FC
A@FG@:C =2 4@?DF=E6C V ?@FG62F
F=E[C:6FC6>6?E @F D: =�2AA2C6:= 5@:E
492?86C F? ;@FC 56 AC@AC:[E2:C6�

(Q0B?6AQ A205;6>B2
� �6E 2AA2C6:= 4@?E:6?E F?6 A6E:E6 BF2?E:E[
5�F? 7=F:56 C[7C:8[C2?E [4@=@8:BF6 >2:D
:?7=2>>23=6	 =6 * �

2� (6?52?E =6
EC2?DA@CE 6E =2 >:D6 6? A=246 56
=�2AA2C6:=	 G6:==6K V ?6 A2D 6?5@>>286C
=6D EFJ2FE6C:6D 5F 4:C4F:E 7C:8@C:7:BF6�
+:�=6 7=F:56 C[7C:8[C2?E ;2:==:E	 := A6FE
AC@G@BF6C 56D =[D:@?D @4F=2:C6D @F
D�6?7=2>>6C�

(6 9�.==.?269 2@A 2;1<::.4Q


 �6 =�2AA2C6:=	 [=@:8?6K E@FE6 7=2>>6
?F6 @F D@FC46 5�:?7=2>>2E:@?�


 �[C6K 3:6? =2 A:Z46 A6?52?E BF6=BF6D
>:?FE6D�


 RE6:8?6K =�2AA2C6:=	 5[3C2?496K D2
7:496 >W=6 @F C2>6?6K =6 5:D;@?4E6FC
6? A@D:E:@? [E6:?E6�


 (C[G6?6K =6 D6CG:46 2ACZDgG6?E6�

(=FD =�2AA2C6:= 4@?E:6?E 5F 7=F:56 C[7C:g
8[C2?E 6E A=FD 8C2?56 5@:E \EC6 =2 A:Z46
52?D =2BF6==6 := D6 EC@FG6� �2?D =6D
A:Z46D EC@A A6E:E6D	 F? >[=2?86 82Kg2:C
:?7=2>>23=6 A6FE D6 7@C>6C 6? 42D 56
7F:E6�

�@>AE6K ��>� 56 G@=F>6 >:?:>F> 56
=2 A:Z46 A@FC � 8 56 7=F:56 C[7C:8[C2?E�
$2�BF2?E:E[ 56 7=F:56 AC[D6?E6 52?D
=�2AA2C6:= 6DE :?5:BF[6 DFC =2 A=2BF6
D:8?2=[E:BF6 D:EF[6 V =�:?E[C:6FC 56 46
56C?:6C�

� $6 492?86>6?E 56 4@C5@? 5�2=:>6?g
E2E:@? 6E 5�2FEC6D C[A2C2E:@?D D@?E
6I4=FD:G6>6?E C[D6CG[6D 2F D6CG:46
2ACZDgG6?E6� $6D :?DE2==2E:@?D 6E
C[A2C2E:@?D :?6IA6CE6D A6FG6?E
6?86?5C6C 56D C:DBF6D 4@?D:5[C23=6D
A@FC =�FE:=:D2E6FC�

&2;1.;A 9�BA696@.A6<;
� &�FE:=:D6K ;2>2:D 5�2AA2C6:=D [=64EC:BF6D
V =�:?E[C:6FC 56 =�2AA2C6:= �A2C�6I��56D
2AA2C6:=D 56 492F77286	 D@C36E:ZC6D
[=64EC:BF6D	 6E4��� 
'6@>B2 1�2E=9<@6<; �

� &6 5[8:GC6K ?: ?6 ?6EE@J6K ;2>2:D
=�2AA2C6:= 2G64 F? ?6EE@J6FC V G2A6FC�
$2 G2A6FC C:DBF6 5�2EE6:?5C6 56D A:Z46D
[=64EC:BF6D 6E 56 AC@G@BF6C F? 4@FCEg
4:C4F:E�
'6@>B2@ 1�Q920A?<0BA6<; �

� (@FC 5[E2496C =6 8:GC6 @F =6D 4@F496D
56 8=246	 ?�FE:=:D6K ;2>2:D 5�@3;6ED
A@:?EFD @F AC[D6?E2?E 56D 2C\E6D G:G6D�
.@FD C:DBF6C:6K 5�6?5@>>286C =6D
EFJ2FI 56 7=F:56 C[7C:8[C2?E� $6 7=F:56
C[7C:8[C2?E 6? EC2:? 56 ;2:==:C C:DBF6 56
D�6?7=2>>6C @F 56 AC@G@BF6C 56D
=[D:@?D @4F=2:C6D� 

� &6 DE@4<6K 52?D =�2AA2C6:= ?: AC@5F:ED
4@?E6?2?E 56D 82K AC@AF=D6FCD
:?7=2>>23=6D �A2C�6I��3@>36D 2[C@D@=D�
?: AC@5F:ED 6IA=@D:7D�
'6@>B2 1�2E=9<@6<; �

� &6 G@FD D6CG6K A2D 56D D@4=6D	 4=2J6EE6D
6E A@CE6D 4@>>6 >2C496A:65D @F A@FC
G@FD 2AAFJ6C�

3?



34

� (@FC 5[8:GC6C 6E ?6EE@J6C =�2AA2C6:=	
5[3C2?496K =2 7:496 >W=6 56 =2 AC:D6 56
4@FC2?E @F C6E:C6K =6 7FD:3=6 � 5[D2C>6K
=6 5:D;@?4E6FC� 
(@FC 5[3C2?496C =�2AA2C6:=	 E:C6K DFC =2
7:496 >W=6 6E ?@? A2D DFC D@? 4@C5@?�

� +E@4<6K =6D 3@:DD@?D 7@CE6>6?E
2=4@@=:D[6D 6? A@D:E:@? G6CE:42=6 52?D
56D C[4:A:6?ED 3:6? 76C>[D�

� $�9F:=6 6E =2 8C2:DD6 ?6 5@:G6?E A2D
6?EC6C 6? 4@?E24E 2G64 =6D A2CE:6D 6?
>2E:ZC6D A=2DE:BF6D 6E =6 ;@:?E 56 A@CE6
�46D 56C?:6CD A@FCC2:6?E D:?@? 56G6?:C
A@C6FI��

� &6 C64@FGC6K 6E ?�@3DECF6K ;2>2:D =6D
@C:7:46D 56 G6?E:=2E:@? 56 =�2AA2C6:=�

� $�FE:=:D2E:@? 56 46E 2AA2C6:= A2C 56D
A6CD@??6D AC[D6?E2?E 56D 42A24:E[D
A9JD:BF6D	 D6?D@C:6==6D @F ADJ49:BF6D
C6DEC6:?E6D	 @F ?6 5[E6?2?E A2D =6D
4@??2:DD2?46D G@F=F6D	 56GC2 D6
5[C@F=6C D@FD DFCG6:==2?46 @F 2ACZD =6FC
2G@:C 7@FC?: 56D :?DECF4E:@?D 5[E2:==[6D�

"2@ 2;3.;A@ 2A 9�.==.?269
� &6 A6C>6EE6K ;2>2:D 2FI 6?72?ED 56
;@F6C 2G64 =�6>32==286 6E D6D A:Z46D
4@?DE:EFE:G6D� !=D C:DBF6?E 56 D�[E@F776C
2G64 =6D 42CE@?D A=:2?ED 6E =6D 76F:==6D 56
A=2DE:BF6 �

� $�2AA2C6:= ?�6DE A2D F? ;@F6E	 [=@:8?6K
=6D 6?72?ED�

� +: =�2AA2C6:= 6DE [BF:A[ 5�F?6 D6CCFC6��
C2?86K =2 4=[ 9@CD 56 A@CE[6 56D
6?72?ED�

�6@=<@6A6<;@ 4Q;Q?.92@
$�2AA2C6:=  4@?G:6?E A@FC

� *[7C:8[C6C 6E 4@?86=6C 56D 2=:>6?ED�

� (C[A2C6C 56D 8=2Y@?D�

�6E 2AA2C6:= 6DE 56DE:?[ V F? FD286
5@>6DE:BF6�

$�2AA2C6:= 2 [E[ 2?E:A2C2D:E[ 4@?7@Cg
>[>6?E V =2 5:C64E:G6 -� �����������

$6 4:C4F:E 7C:8@C:7:BF6 2 DF3: F? 4@?ECb=6
5�[E2?49[:E[�

�6 AC@5F:E 6DE 4@?7@C>6 2FI 5:DA@D:E:@?D
56 D[4FC:E[ 2AA=:423=6D 2FI 2AA2C6:=D
[=64EC:BF6D ��&��
����������

3?



35

&?Q@2;A.A6<;
12�9�.==.?269
"2 @F@AP:2 $< �?<@A ��?<@A��?22�	
2;A6P?2:2;A .BA<:.A6>B2	 2:=R052
92�46C?2 12 @2�3<?:2? M 9�6;AQ?62B? 12
9�.==.?269
 �9�;�2@A =9B@ ;Q02@@.6?2 12
92�1Q46C?2?


&?6;06=2 12 3<;0A6<;;2:2;A �

$2 4@?8[=2E:@? 56D 2=:>6?ED 2 =:6F 2F
4@?E24E 5�F? 7=FI 5�2:C 7C@:5� $�[G2A@C2E6FC
[BF:A2?E =6 DJDEZ>6 &@ �C@DE C67C@:5:E =�2:C
AC[D6?E 52?D =�2AA2C6:=� -? G6?E:=2E6FC
:?E[8C[ 52?D =�2AA2C6:= C[A2CE:E =�2:C 7C@:5�
$�9F>:5:E[ 52?D =�2:C D6 4@?56?D6 2F
4@?E24E 56 =�[G2A@C2E6FC� �6 56C?:6C
5[8:GC6 56 72Y@? 6?E:ZC6>6?E 2FE@g
>2E:BF6 DF:G2?E 36D@:?�

$�62F 56 5[8:GC286 6DE 6?G@J[6 V =�F?:E[
7C:8@C:BF6 6E D�J [G2A@C6� $6 4@>A2CE:g
>6?E 4@?8[=2E6FC 6E =6D AC@5F:ED 4@?86=[D
BF�:= 4@?E:6?E ?6 D6 4@FGC6?E A2D 56 8=246�

.6F:==6K 5[A=:6C =2 56C?:ZC6 A286	 :==FDEC[6	
56 =2 ?@E:46� $2 AC[D6?E6 ?@E:46
5�FE:=:D2E:@? G2FE A@FC A=FD:6FCD >@5Z=6D�

+6=@? =6 >@5Z=6	 =�2AA2C6:= A6FE 5:77[C6C
5F�4@?E6?F 56D :==FDEC2E:@?D�

�64
��
��D6=@? =6 >@5Z=6

 �.;12.B 12 0<::.;12
� )<B052 #.?052 � �??RA
� �;A2??B=A2B? 1�Q09.6?.42
� �09.6?.42 6;AQ?62B?
� )6?<6? M 496@@6P?2@��
� �9.F2AA2@ 1B 0<:=.?A6:2;A

?Q3?64Q?.A2B?
� �9.F2AA2 M /<BA26992@
� �.0�@� M 3?B6A@ 2A 9Q4B:2@
� �<:=.?A6:2;A 3?.S052B?��

� �6@A?6/BA2B? 12 49.O<;@ � 

�<SA2 M =6GG.��


 )6?<6? 12 0<;4Q9.A6<;

� �?6992 12 0<;4Q9.A6<;

� &621 M C6@

� %?63602 12 @<?A62 1�.6?

� �.90<;;2A M [B3@

� �.@62? M /2B??2 2A M 3?<:.42��

� �.90<;;2A M /<SA2@

2A�=<?A2Y/<BA26992@

� �9.F2AA2 M 4?.;12@ /<BA26992@

� �69A?2@ M 05.?/<; .0A63
�� �00B:B9.A2B? 12 3?<61 �

�.92;1?62? 12 0<;4Q9.A6<;��

� �<:=.?A6:2;A ?Q3?64Q?.A2B?
� �<:=.?A6:2;A 0<;4Q9.A2B?

3?



36

�.;12.B
12�0<::.;12
�64
��

 ". A<B052 �9.?:2

�6EE6 E@F496 D6CE V 4@FA6C =�2=2C>6
D@?@C6 27764E[6 V =2 E6>A[C2EFC6 6E
V�=2 A@CE6�

$�2=2C>6 D@?@C6 56 E6>A[C2EFC6 C6g
E6?E:E =@CDBF6 46EE6 56C?:ZC6 >@?E6 EC@A
52?D =6 4@>A2CE:>6?E 4@?8[=2E6FC�

$�2=2C>6 D@?@C6 27764E[6 V =2 A@CE6
D�6?4=6?496 =@CDBF6 46EE6 56C?:ZC6
C6DE6 @FG6CE6 A=FD 5�F?6 >:?FE6�

+: =6 G@J2?E D:EF[ 2F 56DDFD 56 =2
E@F496 �=2C>6 4=:8?@E6	 464: D:8?:7:6
BF6 =6D AC@5F:ED 4@?86=[D C:DBF6?E
56�D�23_>6C�

$�2=2C>6 D@?@C6 A6FE	 D2?D BF6 46=2
D:8?:7:6 BF�:= J 2 C:DBF6 A@FC =6D AC@5F:ED
DFC86=[D	 C6E6?E:C 52?D =6D 42D
DF:G2?ED��

� � =2 >:D6 6? D6CG:46 56 =�2AA2C6:=�

� .@FD G6?6K 56 C2?86C 56 8C2?56D
BF2?E:E[D 56 AC@5F:ED 2=:>6?E2:C6D
7C2:D�

� $2 A@CE6 5F 4@>A2CE:>6?E 4@?8[g
=2E6FC 6DE C6DE[6 EC@A =@?8E6>AD
@FG6CE6�

� )<B052 (B=2?0<;4Q9.A6<;

�6EE6 E@F496 D6CE V 2==F>6C 6E [E6:?5C6
=2 DFA6C4@?8[=2E:@?�
�?4=6?496K =2 DFA6C4@?8[=2E:@? 2G2?E
56 C2?86C 56 8C2?56D BF2?E:E[D 56
AC@5F:ED 2=:>6?E2:C6D 7C2:D �A=FD 56
��<8��
� V ��96FC6D DF77:D6?E 8[?[C2=6>6?E�
(@FC AC@7:E6C 56 =2 42A24:E[ 56 4@?g
8[=2E:@? >2I:>2=6	 6?4=6?496K =2
DFA6C4@?8[=2E:@? ���96FC6D
2FA2C2G2?E�
�F 3@FE 56 ��;@FCD 6E 56>: 6?G:C@?	
=�2AA2C6:= 4@>>FE6 2FE@>2E:BF6>6?E
56 =2 DFA6C4@?8[=2E:@? DFC =2
E6>A[C2EFC6 BF6 G@FD 2G:6K C[8=[6�

� )<B052 12 ?Q49.42 1B
0<:=.?A6:2;A 0<;4Q9.A2B?

$2 E6>A[C2EFC6 5F 4@>A2CE:>6?E
4@?8[=2E6FC D6 =2:DD6 C[8=6C 6?EC6

���M� 6E 
���M��
�AAFJ6K DFC =2 E@F496 ;FDBF�V 46 BF6
=2 32CC6 =F>:?6FD6 2:E 2EE6:?E =2 E6>A[g
C2EFC6 D@F92:E[6�

� �33605.42 12 9. A2:=Q?.AB?2
?Q4;.;A 1.;@ 92 0<:=.?A6:2;A
0<;4Q9.A2B?

$6D 49:77C6D DFC =2 32CC6 =F>:?6FD6
C6AC[D6?E6?E =6D E6>A[C2EFC6D 5F
4@>A2CE:>6?E 4@?8[=2E6FC 6? M��
$2 32CC6 =F>:?6FD6 >@?EC6 =2
E6>A[C2EFC6 C[8=[6�

3?



37

� )<B052 (B=2?Y?Q3?64Q?.A6<;

$2 >:D6 6? D6CG:46 6DE D:8?2=[6 A2C
=�:==F>:?2E:@? 56 =2 E@F496� (6?52?E
=2�DFA6CgC[7C:8[C2E:@?	 =2 E6>A[C2EFC6
52?D =6 4@>A2CE:>6?E C[7C:8[C2E6FC
56D46?5 =6 A=FD 32D A@DD:3=6 A6?52?E
6?G� � 96FC6D� �?DF:E6	 =�2AA2C6:=
4@>>FE6 DFC =2 E6>A[C2EFC6 C[8=[6
2G2?E BF6 G@FD ?�24E:G:6K =2 DFA6Cg
C[7C:8[C2E:@?�

�?4=6?496K =2 DFA6CgC[7C:8[C2E:@? A2C
6I� 52?D =6D 42D DF:G2?ED��

� �G2?E 56 C2?86C 56 8C2?56D
BF2?E:E[D 56 3@FE6:==6D�

� (@FC C67C@:5:C C2A:56>6?E 56D
3@:DD@?D�

� )<B052 12 ?Q49.42 1B
0<:=.?A6:2;A ?Q3?64Q?.A2B?

$2 E6>A[C2EFC6 5F 4@>A2CE:>6?E
C[7C:8[C2E6FC D6 =2:DD6 C[8=6C 6?EC6
���M� 6E ���M��

�AAFJ6K DFC =2 E@F496 ;FDBF�V 46
BF6�=2 32CC6 =F>:?6FD6 2:E 2EE6:?E
=2�E6>A[C2EFC6 D@F92:E[6�

� �33605.42 12 9. A2:=Q?.AB?2
?Q4;.;A 1.;@ 92 0<:=.?A6:2;A
?Q3?64Q?.A2B?

$6D 49:77C6D DFC =2 32CC6 =F>:?6FD6
C6AC[D6?E6?E =6D E6>A[C2EFC6D 5F
4@>A2CE:>6?E C[7C:8[C2E6FC 6? M��

$2 32CC6 =F>:?6FD6 >@?EC6 =2 E6>A[g
C2EFC6 C[8=[6�

�;@A.99.A6<;
12�9�.==.?269
-? =@42= D64 6E 2[C23=6 4@?G:6?E A@FC
:?DE2==6C =�2AA2C6:=� �G:E6K 56 A=246C
=�2AA2C6:= V F? 6?5C@:E 5:C64E6>6?E 6IA@D[
2FI C2J@?D D@=2:C6D @F V AC@I:>:E[ 5�F?6
D@FC46 56 492=6FC E6==6 F?6 4F:D:?:ZC6	 F?
C25:2E6FC	 6E4� +: =�:?DE2==2E:@? ACZD 5�F?6
D@FC46 56 492=6FC 6DE :?[G:E23=6	 FE:=:D6K
F?6 A=2BF6 :D@=2?E6 2AAC@AC:[6 @F
C6DA64E6K =6D 5:DE2?46D >:?:>2=6D
DF:G2?E6D��

��4> A2C C2AA@CE V F?6 4F:D:?:ZC6
[=64EC:BF6	 
�
�4> A2C C2AA@CE V F? 2AA2C6:= 56
492F77286 2F 7F6= @F 2F 492C3@?�

$6D 2AA2C6:=D V A@:8?[6 D2:==2?E6
C6BF:ZC6?E	 DFC =6 4bE[ @d =2 A@CE6 3FE6
4@?EC6 =6 >FC	 F? 6DA246 5�2F >@:?D
���>> A2C C2AA@CE V 46 56C?:6C 27:? BF6
=2�A@CE6 AF:DD6 D�@FGC:C V �
M�

3?



38

)2:=Q?.AB?2 .:/6.;A2
$2 42E[8@C:6 4=:>2E:BF6 56 =�2AA2C6:= 7:8FC6
DFC D2 A=2BF6 D:8?2=[E:BF6� �==6 :?5:BF6 =6D
E6>A[C2EFC6D 2>3:2?E6D 52?D =6DBF6==6D
=�2AA2C6:= A6FE 7@?4E:@??6C�


�-6 (+"� �%"&�-"*.� ��&)6+�-.+�
�&�"�'-� ��&",,"�%�

�� ��
 M� I 
� M�

� ��� M� I 
� M�

�� ��� M� I 
� M�

� ��� M� I �
 M�

�Q?.A6<;
�64
��
$�2:C 6?EC2?E 6? 4@?E24E 2G64 =2 A2C@:
2CC:ZC6 56 =�2AA2C6:= D6 C[492F776�
�6E�2:C�492F5 5@:E A@FG@:C D�[492AA6C
D2?D @3DE24=6� +�:= ?6 =6 A6FE A2D	
=6�8C@FA6 7C:8@C:7:BF6 5@:E 7@?4E:@??6C
A=FD�=@?8E6>AD	 46 BF: 2F8>6?E6 =2 4@?g
D@>>2E:@? 56 4@FC2?E� 
(@FC 46EE6 C2:D@?	 ?6 C64@FGC6K ?:
?�@3DECF6K ;2>2:D =6D @C:7:46D 5�2[C2E:@?
56 =�2AA2C6:=�

�?.;052:2;A
12�9�.==.?269
�ACZD =�:?DE2==2E:@? 56 =�2AA2C6:= 6?
A@D:E:@? G6CE:42=6	 2EE6?56K 2F >@:?D F?6
56>:g96FC6 2G2?E 56 =6 >6EEC6 6? D6CG:46�
!= A6FE 6? 6776E 2CC:G6C	 A6?52?E =6
EC2?DA@CE	 BF6 =�9F:=6 AC[D6?E6 52?D =6
4@>AC6DD6FC D6 5[A=246 G6CD =6 4:C4F:E
7C:8@C:7:BF6�

�G2?E =2 AC6>:ZC6 >:D6 6? D6CG:46	
?6EE@J6K =6 4@>A2CE:>6?E :?E[C:6FC
56�=�2AA2C6:= �G@:C &6EE@J286��

$2 AC:D6 56 4@FC2?E 5@:E C6DE6C 724:=6>6?E
2446DD:3=6�

�C2?496K =2 7:496 >W=6 56 =�2AA2C6:= 52?D
F?6 AC:D6 D64E6FC 6? ��

��
 . � �
  K	
C[8=6>6?E2:C6>6?E C6=:[6 V =2 E6CC6� �6EE6
AC:D6 5@:E \EC6 AC@E[8[6 A2C F? 7FD:3=6��
5:D;@?4E6FC DFAA@CE2?E F? 2>A[C286
56��
�� @F A=FD�

(B? 92@ .==.?269@ 12@A6;Q@ .BE =.F@
;<; 2B?<=Q2;@	 CQ?6362G @6 9. A2;@6<;
12�/?.;052:2;A 2A 92 AF=2 12 0<B?.;A
@=Q0636Q@ @B? 9. =9.>B2 @64;.9QA6>B2
0<;0<?12;A /62; .C20 02BE <332?A@
=.?�92 @20A2B? 1B =.F@ 0<;02?;Q

".�=9.>B2 @64;.9QA6>B2 @2 A?<BC2
2;�/.@ M 4.B052 1.;@ 9�.==.?269
 
(�69 3.BA 05.;42? 92 0<?1<;
1�.96:2;A.A6<; @20A2B?	 @2B9 B;
@=Q06.96@A2 =<B??. ?Q.96@2? 02AA2
<=Q?.A6<;


3?



39

�;092;052:2;A
12�9�.==.?269
�AAFJ6K DFC =2 E@F496 %2C496 � �CC\E�
�64
����

$�2=2C>6 D@?@C6 C6E6?E:E� $�2=2C>6 D@?@C6
46DD6 56 C6E6?E:E 2ACZD 2G@:C 2AAFJ[ DFC
=2�E@F496 5�2=2C>6�

$2 E@F496 �=2C>6 D�2==F>6 ;FDBF�V 46 BF6
=2 E6>A[C2EFC6 C[8=[6 D@:E 2EE6:?E6�

'Q49.42 12 9. A2:=Q?.AB?2
�AAFJ6K DFC =2 E@F496 56 C[8=286 56
=2�E6>A[C2EFC6 5F 4@>A2CE:>6?E C[7C:8[g
C2E6FC @F 4@?8[=2E6FC ;FDBF�V 46 BF6 =2
E6>A[C2EFC6 D@F92:E[6 D�277:496 DFC =2
32CC6 =F>:?6FD6�

&@FD C64@>>2?5@?D =6D E6>A[C2EFC6D
DF:G2?E6D	 C[8=[6D A2C 2:==6FCD V =2
723C:42E:@?��

�@>A2CE:>6?E C[7C:8[C2E6FC�� �� M�

�@>A2CE:>6?E 4@?8[=2E6FC�� 
�� M�

�G:E6K 56 DE@4<6C =6D AC@5F:ED 2=:>6?E2:C6D
5[=:42ED V F?6 E6>A[C2EFC6 DFA[C:6FC6
V����M��

#<12 K0<;<:62 1�Q;2?462
+: =�2AA2C6:= 6DE C6DE[ 6?G:C@? �� 96FC6D
D2?D D6CG:C	 =�277:49286 DFC =6 32?562F 56
4@>>2?56 A2DD6 6? >@56 R4@?@>:6
5�[?6C8:6�

+6F=D C6DE6?E 2==F>[D =6D A6E:ED G@J2?ED
?[46DD2:C6D	 >2:D 2G64 F?6 =F>:?@D:E[
C[5F:E6�

�ZD BF6 G@FD C[FE:=:D6K =�2AA2C6:=	 A2C
6I6>A=6 5ZD BF6 G@FD @FGC6K F?6 A@CE6	
=�277:49286 C6G:6?E DFC D2 =F>:?@D:E[
?@C>2=6�

'2:.?>B2@ 0<;02?;.;A
92�3<;0A6<;;2:2;A
12�9�.==.?269
� $6 DJDEZ>6 &@ �C@DE 6?E:ZC6>6?E
2FE@>2E:BF6 72:E BF6 =6 4@>A2CE:>6?E
4@?8[=2E6FC 6E =6 4@>A2CE:>6?E
C[7C:8[C2E6FC ?6 D6 8:GC6?E A2D�
$2�?[46DD:E[ 56 5[8:GC6C 5:DA2C2_E�

� $�2AA2C6:= 492F776 =[8ZC6>6?E F?6
A2CE:6 56 D6D DFC7246D 7C@?E2=6D A@FC
6>A\496C F?6 4@?56?D2E:@? 5�62F
52?D =2 K@?6 5F ;@:?E 56 A@CE6�

� +: 2ACZD 2G@:C C676C>[ =6 4@>A2CE:>6?E
4@?8[=2E6FC =2 A@CE6 C67FD6 56 D�@FGC:C
V�?@FG62F	 2EE6?56K D�G�A � V � >:?FE6D	
E6>AD ?[46DD2:C6 V =2 5[AC6DD:@?	 52?D
=6 4@>A2CE:>6?E	 A@FC D6 C[D@C36C�

�<;A2;.;02 BA692
.@FD EC@FG6C6K =6D :?5:42E:@?D C6=2E:G6D
V�=2 4@?E6?2?46 FE:=6 DFC =2 A=2BF6
D:8?2=[E:BF6 56 G@EC6 2AA2C6:=�

3?



40

�>B6=2:2;A
D6=@? =6 >@5Z=6

�9.F2AA2@ � �.0@
.@FD A@FG6K >@5:7:6C =�286?46>6?E 56D
4=2J6EE6D 52?D =6 4@>A2CE:>6?E :?E[C:6FC
6E =�286?46>6?E 56D C[4:A:6?ED 6? 4@?EC6g
A@CE6�� D@F=6G6K =2 4=2J6EE6 6E E:C6Kg=2 6?
2G2?E	 232:DD6Kg=2 6E 72:E6D =2 32D4F=6C
=2E[C2=6>6?E A@FC =�6IEC2:C6� 
+@F=6G6K =6 324 AF:D D@CE6Kg=6�

)6?<6? M 05.?0BA2?62
2A�3?<:.42
�64
��
.@FD A@FG6K C6E:C6C =6 E:C@:C A@FC =6 C6>A=:C
6E =6 G:56C� (@FC 46 72:C6	 D@F=6G6K =6 E:C@:C�
$2 7:I2E:@? 5F E:C@:C 6DE G2C:23=6�

�9.F2AA2 M /<BA26992@
�64
��
�6EE6 4=2J6EE6 A6C>6E 56 C2?86C 56D
3@FE6:==6D 56 >2?:ZC6 DeC6�

�.90<;;2A M /<SA2@
�64
��
� 244C@496C 4@?EC6 =6D DFAA@CED 6?
4@?EC6gA@CE6� != 6DE A@DD:3=6 56 492?86C
=6�32=4@??6E V 3@_E6D 56 A=246 @F 56
=�6IEC2:C6� (@FC 46 72:C6	 D@F=6G6K =6
32=4@??6E 6? 4@?EC6A@CE6 6E 6IEC2J6Kg=6�

'Q4B9.A2B? 12 A2:=Q?.AB?2
2A 1�5B:616AQ =<B? 92 /.0
M�9Q4B:2@
�64
��
�? 42D 56 @A<08.42 9<;4B2 1B?Q2 56
7CF:ED	 =[8F>6D 6E D2=256D	 A@FDD6K =6
C[8F=2E6FC 5�9F>:5:E[ 4@>A=ZE6>6?E V
5C@:E6� $�@C:7:46 56 G6?E:=2E:@? 6DE @FG6CE h
$�2:C 6DE >@:?D 9F>:56 h $2 E6>A[C2EFC6
5:>:?F6�

�? 42D 56 @A<08.42 12 0<B?A2 1B?Q2	
A@FDD6K =6 C[8F=2E6FC 5�9F>:5:E[ V
82F496� �6 86DE6 C676C>6 =6D @C:7:46D
5�2[C2E:@?� $2 E6>A[C2EFC6 2F8>6?E6
52?D =6 324�

�<:=.?A6:2;A 3?.S052B?
�64
�	
�2?D =6 4@>A2CE:>6?E 7C2_496FC	 := CZ8?6
56D E6>A[C2EFC6D A=FD 32DD6D BF6 52?D
=6 4@>A2CE:>6?E C[7C:8[C2E6FC� $6D
E6>A[C2EFC6D AC[D6?E6D A6FG6?E \EC6
:?7[C:6FC6D V 
�M�� !5[2= A@FC C2?86C =6
A@:DD@?	 =2 G:2?56 6E =2 492C4FE6C:6� 
&6 4@?G:6?E A2D A@FC =6D D2=256D	 =6D
=[8F>6D 6E =6D AC@5F:ED 2=:>6?E2:C6D BF:
4C2:8?6?E =6 7C@:5�

�6@A?6/BA2B? 12 49.O<;@
�64
���
�
�� �IEC2J6K =6 324 V 8=2Y@?D	 C6>A=:DD6Kg
=6 5�62F 2FI P AF:D C6>6EE6Kg=6 6?
A=246�

�� -?6 7@:D BF6 =6D 8=2Y@?D D6 D@?E
7@C>[D	 E@FC?6K =6D A@:8?[D 56D 324D
V�8=2Y@?D A=FD:6FCD 7@:D G6CD =2 5C@:E6
AF:D C6=W496Kg=6D� 
$6D 8=2Y@?D D6 5[E2496?E 6E E@>36?E
52?D =6 324 V 8=246�

�� +@CE6K =6D 8=2Y@?D 5F 324 V 8=246�

3?



41

�69A?2@ M 05.?/<; .0A63
�64
���
�
�6 7:=EC6 D6CE V C[5F:C6 =6D @56FCD 5[D28C[g
23=6D 52?D =6 4@>A2CE:>6?E C[7C:8[C2E6FC�

�.92;1?62? 12 0<;4Q9.A6<;
�64
�����
$6D 49:77C6D V 4bE[ 56D DJ>3@=6D :?5:BF6?E
6? >@:D =2 5FC[6 56 4@?D6CG2E:@? A6C>:D6
A@FC =6 AC@5F:E 4@?46C?[� �2?D =6 42D 56
AC@5F:ED DFC86=[D AC\ED V 4@?D@>>6C	
E6?6K [82=6>6?E 4@>AE6 56 =2 52E6 56
723C:42E:@? @F 56 =2 =:>:E6 56 4@?D6CG2E:@?
C64@>>2?5[6�

�00B:B9.A2B?@ 12 3?<61
�64
�

$@CD 5�F?6 4@FAFC6 56 4@FC2?E @F 6?
42D�56 A2??6	 =6D 244F>F=2E6FCD 56 7C@:5
C6E2C56?E =6 C[492F776>6?E 56D AC@5F:ED
DFC86=[D DE@4<[D 52?D =�2AA2C6:=�
(@FC�@3E6?:C =2 A=FD =@?8F6 5FC[6 56
4@?D6CG2E:@?	 A=246K =�244F>F=2E6FC 52?D
=6 E:C@:C 5F 92FE	 5:C64E6>6?E DFC =6D
AC@5F:ED 2=:>6?E2:C6D�

(@FC [4@?@>:D6C 56 =2 A=246	 G@FD
A@FG6K C2?86C 492BF6 244F>F=2E6FC
52?D =6 42D:6C 6? 4@?EC6gA@CE6�

.@FD A@FG6K [82=6>6?E G@FD D6CG:C 56D
244F>F=2E6FCD 56 7C@:5 A@FC 6>A@CE6C 56D
2=:>6?ED A2C 6I� 52?D F? D24 :D@E96C>6
6E�=6D 4@?D6CG6C 2:?D: 2F 7C2:D A6?52?E F?6
5FC[6 =:>:E[6�

'.;42:2;A 12@
=?<1B6A@ .96:2;A.6?2@
�<;@64;2@ 12 ?.;42:2;A M ?2@=20A2?��

� *2?86K =6D 2=:>6?ED D: A@DD:3=6 3:6?
6>32==[D @F 3:6? 4@FG6CED� !=D 82C56C@?E
2:?D: 2Cb>6	 4@F=6FC 6E 7C2_496FC� 
�64: 6>A\496 6? @FEC6 BF6 46CE2:?D
2=:>6?ED ?6 4@>>F?:BF6?E =6FC 8@eE
V�5�2FEC6D 6E BF6 =6D A:Z46D 6? A=2DE:BF6
492?86?E 2?@C>2=6>6?E 56 4@F=6FC�

� �EE6?56K BF6 =6D 3@:DD@?D 6E 2=:>6?ED
492F5D 2:6?E C67C@:5: V =2 E6>A[C2EFC6
56 =2 A:Z46 2G2?E 56 =6D C2?86C 52?D =6
4@>A2CE:>6?E 4@?8[=2E6FC�

� �2?D =6 4@>A2CE:>6?E C[7C:8[C2E6FC	
G6:==6K V 46 BF6 =6D AC@5F:ED 2=:>6?E2:C6D
?�@3DECF6?E A2D =6D @C:7:46D 56 D@CE:6
5�2:C 42C 46=2 8\?6C2:E D2 4:C4F=2E:@?�

$6D AC@5F:ED 2=:>6?E2:C6D C2?8[6D
5:C64E6>6?E 56G2?E =6D @C:7:46D 56 D@CE:6
5�2:C A6FG6?E 86=6C 2F 4@?E24E 56 =�2:C
7C@:5 277=F2?E�

$<B@ ?20<::.;1<;@ 12 ?.;42? 92@
=?<1B6A@ .96:2;A.6?2@ 0<::2 @B6A��
� +FC =6D 4=2J6EE6D 5F 4@>A2CE:>6?E
C[7C:8[C2E6FC �56 92FE 6? 32D���
AWE:DD6C:6D	 A=2ED AC[4F:D:?[D	 AC@5F:ED
=2:E:6CD	 G:2?56 6E 492C4FE6C:6�

� �2?D =6 324 V =[8F>6D��
�CF:ED 6E =[8F>6D	 J 4@>AC:D =6D
D2=256D�

� �2?D =6 4@>A2CE:>6?E 7C2_496FC��
A@:DD@?	 G:2?56 6E 492C4FE6C:6�

� �? 4@?EC6gA@CE6 �56 92FE 6? 32D��� 
36FCC6	 7C@>286	 jF7D	 EF36D	 A6E:E6D
3@FE6:==6D	 8C2?56D 3@FE6:==6D	 =2:E	 ;FD 6?
D2496ED�

� �2?D 4@>A2CE:>6?E 4@?8[=2E6FC�� 
AC@5F:ED DFC86=[D	 8=2Y@?D	 8=246D
2=:>6?E2:C6D�

3?



42

&?2@0?6=A6<;@ C6@.;A
9�5F46P;2 .96:2;A.6?2
�(C6D4C:AE:@?D 5�9J8:Z?6 2=:>6?E2:C6 h
�C2?46 F?:BF6>6?E�

�9ZC6 4=:6?E6	 496C 4=:6?E	

�@?7@C>[>6?E V =2 C[8=6>6?E2E:@?
7C2?Y2:D6 G:D2?E V 6>A\496C =2 AC[D6?46
56 =:DE[C:6D 52?D =6 4@>A2CE:>6?E
C[7C:8[C2E6FC	 ?@FD G@FD C6>6C4:@?D 56
C6DA64E6C =6D 4@?D:8?6D DF:G2?E6D �

� &6EE@J6K 7C[BF6>>6?E =�:?E[C:6FC 5F
C[7C:8[C2E6FC V =�2:56 5�F? 5[E6C86?E
5@FI	 ?6 C:DBF2?E A2D 56 AC@G@BF6C
=�@IJ52E:@? 56D A:Z46D >[E2==:BF6D
�FE:=:D6K A2C 6I6>A=6 56�=�62F E:Z56 6E F?
A6F 56 AC@5F:E V G2:DD6==6��
�?DF:E6	 5[D:?764E6K 2G64 56 =�62F
255:E:@??[6 56 G:?2:8C6 @F 56 ;FD 56
4:EC@? =6D DFC7246D BF6 G@FD 2G6K
AC[2=23=6>6?E ?6EE@J[6D	 @F FE:=:D6K F?
AC@5F:E 86C>:4:56 6?�G6?E6 923:EF6==6
52?D =6 4@>>6C46 6E 252AE[ 2FI
C[7C:8[C2E6FCD �2G2?E 5�FE:=:D6C 46�AC@5F:E
DFC =6D A:Z46D >[E2==:BF6D	 72:E6D F? E6DE
56 4@>A2E:3:=:E[ V F? 6?5C@:E A6F
G:D:3=6��

� �?=6G6K =6D 6>32==286D 4@>>6C4:2FI
2G2?E 56 >6EEC6 =6D AC@5F:ED
2=:>6?E2:C6D 52?D =6 4@>A2CE:>6?E
C[7C:8[C2E6FC �A2C 6I� =6 42CE@? BF: C[F?:E
=6D A@ED 56 J2@FCE��

� (@FC BF6 =2 E6>A[C2EFC6 ?6 >@?E6 A2D
EC@A 52?D =6 4@>A2CE:>6?E C[7C:8[C2E6FC	
=2:DD6K =6D A=2ED BF6 G@FD G6?6K 56 72:C6
4F:C6 C6G6?:C V =2 E6>A[C2EFC6 2>3:2?E6
2G2?E 56 =6D C2?86C�
&�@FGC6K A2D =2 A@CE6 :?FE:=6>6?E 6E ?6
=2 =2:DD6K A2D EC@A =@?8E6>AD @FG6CE6�
*2?86K =6D AC@5F:ED 2=:>6?E2:C6D 56
D@CE6 BF6 =�2:C AF:DD6 4:C4F=6C =:3C6>6?E
V�=�:?E[C:6FC 56 =�2AA2C6:=�

� (@FC [G:E6C E@FE6 4@?E2>:?2E:@? 6?EC6
56D AC@5F:ED 2=:>6?E2:C6D 56 ?2EFC6
5:77[C6?E6	 C2?86Kg=6D 3:6? D[A2C[D =6D
F?D 56D 2FEC6D	 3:6? 6>32==[D @F
C2?8[D 52?D 56D C[4:A:6?ED V 4@FG6C4=6�

� �G2?E 56 AC[A2C6C 56D A=2ED 6E 56 D2:D:C
56D AC@5F:ED 2=:>6?E2:C6D	 =2G6KgG@FD
=6D >2:?D� �G2?E 56 AC[A2C6C 5�2FEC6D
A=2ED	 =2G6KgG@FD V ?@FG62F =6D >2:?D�
$2G6Kg=6D 6?4@C6 F?6 7@:D 2G2?E 56
AC6?5C6 F? C6A2D�

� $2G6K =6D FDE6?D:=6D 56 4F:D:?6 5@?E
G@FD G6?6K 56 G@FD D6CG:C 2G2?E 56 =6D
C[FE:=:D6C �4F:==ZC6 6? 3@:D	 A=2?496 56
5[4@FA6	 4@FE62F 56 4F:D:?6	 6E4���

3?



43

�;160.A2B?
12�A2:=Q?.AB?2
�+6=@? =6 >@5Z=6�

"�6;160.A2B? 12 A2:=Q?.AB?2 .336052
92@�A2:=Q?.AB?2@ 6;3Q?62B?2@ M ���M�

!=�D6CE�V�5[E6C>:?6C =6 C[8=286 ?[46DD2:C6
5F E96C>@DE2E� +F:G2?E =2 E6>A[C2EFC6
2>3:2?E6	 C[8=6K =6 E96C>@DE2E 6?EC6 =6D
49:77C6D � 6E �� +: =6 E96C>@DE2E A6C>6E
56�C[8=6C 2F 568C[ ACZD	 C[8=6K�=6 DFC
���M� @F F?6 E6>A[C2EFC6 :?7[C:6FC6�

�?G:C@? ���96FC6D A=FD E2C5	 2ACZD BF6 =2
E6>A[C2EFC6 6DE 56D46?5F6 6? 56DD@FD
56 ���M�	 =2 >6?E:@? I%!J  D�277:496 �D:�46
?�6DE A2D =6 42D	 C[8=6K =2 E6>A[C2EFC6
AC@8C6DD:G6>6?E DFC F?6�G2=6FC A=FD
32DD6��

'Q49.42 0<??20A )2:=Q?.AB?2 A?<=
Q92CQ2

'Q492G 9. A2:=QY
?.AB?2 @B? B;2
C.92B? =9B@ /.@@2

�<;4Q9.A6<;
2A�?.;42:2;A
�05.A 12 =?<1B6A@ @B?429Q@
� .[C:7:6K D: =�6>32==286 6DE 6?5@>>28[�
� .[C:7:6K =2 52E6 =:>:E6 56 4@?D@>>2E:@?
C64@>>2?5[6�

� $2 E6>A[C2EFC6 :?5:BF[6 A2C =6
E96C>@>ZEC6 5F 4@?8[=2E6FC
4@>>6C4:2= 5@:E \EC6 56 
���M�
>:?:>F>� +: 46 ?�6DE A2D =6 42D	 =2
5FC[6 56 4@?D6CG2E:@? 56D AC@5F:ED
DFC86=[D 5:>:?F6 6? 4@?D[BF6?46�

� -E:=:D6K 56 AC[7[C6?46 F? D24 :D@E96C>6
A@FC =6 EC2?DA@CE AF:D C2?86K =6D
AC@5F:ED =6 A=FD C2A:56>6?E A@DD:3=6
52?D =6 4@>A2CE:>6?E 4@?8[=2E6FC�

'.;42:2;A 12@ =?<1B6A@
.96:2;A.6?2@
*2?86K =6D BF2?E:E[D 2DD6K :>A@CE2?E6D
56 AC@5F:ED 2=:>6?E2:C6D 52?D =6D E:C@:CD
DFA[C:6FCD 42C =6FC 4@?8[=2E:@? J 6DE =2
A=FD C2A:56	 46 BF: 6? >\>6 E6>AD =6D
>[?286� RE2=6K =6D AC@5F:ED 2=:>6?E2:C6D
DFC F?6 8C2?56 DFC7246 52?D =6D E:C@:CD 6E
=6D 324D�
.6:==6K V 46 BF6 =6D AC@5F:ED 4@?86=[D
?�6?EC6?E A2D 6? 4@?E24E 2G64 56D
AC@5F:ED 7C2:D� $6 42D [49[2?E	 >@5:7:6K
52?D =6D 324D 6E E:C@:CD =�286?46>6?E 56D
AC@5F:ED 4@?86=[D V 4jFC�

3?



44

'.;42:2;A 12@ =?<1B6A@
@B?429Q@
(@FC ?6 A2D 8\?6C =2 4:C4F=2E:@? 56 =�2:C	
?�6>A:=6K A2D =6D AC@5F:ED 2=:>6?E2:C6D
2Fg56=V 56 =2 =:>:E6 5�6>A:=286 �D6=@? =6
>@5Z=6��

� �?7@?46K 3:6? =6D E:C@:CD 56 4@?8[=2E:@?
;FDBF�V =2 3FE[6� ��6DE :>A@CE2?E A@FC
BF6 =�2:C AF:DD6 3:6? 4:C4F=6C�

� +: G@FD 56G6K DE@4<6C 362F4@FA
5�2=:>6?ED	 G@FD A@FG6K D@CE:C E@FD =6D
E:C@:CD 56 4@?8[=2E:@? 56 =�2AA2C6:= D2F7
=6 A=FD 32D 6E 6?EC6A@D6C =6D 2=:>6?ED
5:C64E6>6?E DFC =6D 8C:==6D� (@FC C6E:C6C
=6D E:C@:CD	 E:C6Kg=6D ;FDBF�V =2 3FE[6�
=6G6Kg=6D V =�2G2?E AF:D D@CE6Kg=6D�
�64
��

�<;4Q9.A6<;
12�=?<1B6A@ 3?.6@

�<;4292? @<6Y:R:2
92@�.96:2;A@
(@FC 4@?86=6C =6D 2=:>6?ED	 ?�FE:=:D6K
BF6�56D 2=:>6?ED 7C2:D 6E 5�F? 2DA64E
:>A64423=6�

&?<1B6A@ 0<;429./92@��
$2 G:2?56 6E =2 492C4FE6C:6	 =6D G@=2:==6D
6E�=6 8:3:6C	 =6 A@:DD@?	 =6D =[8F>6D	 =6D
96C36D 2C@>2E:BF6D	 =6D 7CF:ED	 =6D
AWE:DD6C:6D	 =6D A:KK2D	 =6D A=2E 4F:D:?[D	
=6D C6DE6D 56 A=2E	 =6 ;2F?6 5�@6F7	 =6 3=2?4
5�@6F7�

&?<1B6A@ ;<; 0<;429./92@��
$6D @6F7D 6?E:6CD 52?D =6FC 4@BF:==6	
=2�4CZ>6 7C2_496 6E =2 >2J@??2:D6	
=2�D2=256 G6CE6	 =6D C25:D 6E =6D @:8?@?D�

�9.;056:2;A 12@ 3?B6A@ 2A 9Q4B:2@
�=2?49:DD6K =6D 7CF:ED 6E =[8F>6D 2G2?E =2
4@?8[=2E:@? 27:? BF�:=D 4@?D6CG6?E 4@F=6FC	
2Cb>6	 8@eE 6E G:E2>:?6 �� (@FC 46 72:C6	
A=@?86K =6D 7CF:ED 6E =[8F>6D BF6=BF6D
:?DE2?ED 52?D 56 =�62F 3@F:==2?E6�
.@FD EC@FG6C6K 56D =:GC6D DFC =2
4@?8[=2E:@? 6E =6 3=2?49:>6?E 496K G@EC6
=:3C2:C6�

�:/.99.42 12@ .96:2;A@
�� (=246K =6D 2=:>6?ED 52?D =�6>32==286�

�� �92DD6K 4@>A=ZE6>6?E =�2:C 56
=�6>32==286�

�� '3EFC6K =�6>32==286 96C>[E:BF6>6?E�

�� !?D4C:G6K DFC =�6>32==286 =6 ?@> 5F
4@?E6?F 6E =2 52E6 56 4@?8[=2E:@?�

�:/.99.42 .1.=AQ��
�6F:==6D  6? A=2DE:BF6	 76F:==6Dg3@J2FI 6?
A@=J[E9J=Z?6	 76F:==6D 5�2=F>:?:F>	 3@_E6D
56 4@?8[=2E:@?�
�6D AC@5F:ED D@?E 6? G6?E6 52?D =6
4@>>6C46 DA[4:2=:D[�

�:/.99.42 ;<; .1.=AQ��
(2A:6C 5�6>32==286	 A2A:6C DF=7FC:D[	
46==@A92?6	 D24DgA@F36==6D	 D24D 5�2492E
5[;V FE:=:D[D�

&<B? </AB?2? 92@ 2:/.99.42@	 BA696@2G
12@��
�2@FE49@F4D	  4=:AD 6? A=2DE:BF6	 7:46==6D	
CF32?D 259[D:7D C[D:DE2?ED 2F 7C@:5	 @F
2DD:>:=[D�
.@FD A@FG6K 76C>6C =6D D2496ED 6E 76F:==6Dg
3@J2FI 6? A@=J[E9J=Z?6 2F >@J6? 5�F?
2AA2C6:= V D@F56C�

3?



45

(B=2?0<;4Q9.A6<;
(@FC BF�:= ?6 D6 AC@5F:D6 A2D 5�2F8>6?g
E2E:@? :?5[D:C23=6 56 =2 E6>A[C2EFC6
=@CDBF6 G@FD C2?86K 56D AC@5F:ED
2=:>6?E2:C6D 7C2:D	 2AAFJ6K DFC =2�E@F496	
�64
����	  56 DFA6C4@?8[=2E:@? BF6=BF6D
96FC6D 2G2?E 56 =6D C2?86C�

� V ��96FC6D DF77:D6?E 8[?[C2=6>6?E�
�6A6?52?E	 D: G@FD 5[D:C6K 4@?86=6C 56D
BF2?E:E[D 4@CC6DA@?52?E V =2 42A24:E[
56�4@?8[=2E:@? >2I:>2=6	 G@FD 56GC6K
6?4=6?496C =2 DFA6C4@?8[=2E:@? �� 96FC6D
2G2?E�

+: G@FD ?�2G6K BF6 56 A6E:E6D BF2?E:E[D
56�AC@5F:ED 2=:>6?E2:C6D V 4@?86=6C
�;FDBF�V � <8�	 G@FD A@FG6K =6 72:C6 52?D
=6�4@>A2CE:>6?E 56 4@?8[=2E:@? C2A:56	
�64
����	 D2?D 2G@:C V 24E:G6C =2
DFA6C4@?8[=2E:@?�

$2 DFA6C4@?8[=2E:@? D�[E6:?E 2FE@>2E:g
BF6>6?E 56FI ;@FCD 6E�56>: 2ACZD 2F
A=FD�E2C5�

(B=2?Y?Q3?64Q?.A6<;
(6?52?E =2 DFA6CgC[7C:8[C2E:@?	
=2�E6>A[C2EFC6 52?D =6 4@>A2CE:>6?E
C[7C:8[C2E6FC 56D46?5 =6 A=FD 32D A@DD:3=6
A6?52?E 6?G� � 96FC6D� �?DF:E6	 =�2AA2C6:=
4@>>FE6 DFC =2 E6>A[C2EFC6 C[8=[6 2G2?E
BF6 G@FD ?�24E:G:6K =2 DFA6CgC[7C:8[C2E:@?�

�4E:G6K =2 DFA6CC[7C:8[C2E:@? A2C�6I6>A=6��

� �G2?E 56 C2?86C 56 8C2?56D BF2?E:E[D
5�2=:>6?ED�

� (@FC C67C@:5:C C2A:56>6?E 56D 3@:DD@?D�

�.=.06AQ
12�0<;4Q9.A6<;
:.E6:.92
$6D 2=:>6?ED 5@:G6?E 4@?86=6C V 4@6FC
2FDD: G:E6 BF6 A@DD:3=6 A@FC BF�:=D
4@?D6CG6?E G:E2>:?6D	 G2=6FC ?FEC:E:G6	
2DA64E 6E 8@eE� (@FC 46EE6 C2:D@?	 ?6
5[A2DD6K A2D =2 42A24:E[ 56 4@?8[=2E:@?
>2I:>2=6 56 G@EC6 2AA2C6:=� +F:G2?E =6
EJA6 5�2AA2C6:=	 G@FD A@FG6K >6EEC6
V�4@?86=6C 6? F?6 7@:D =6D BF2?E:E[D�

+FC =2 A=2BF6EE6 D:8?2=[E:BF6	 G@FD
EC@FG6C6K 56D :?5:42E:@?D 4@?46C?2?E
=2�42A24:E[ 56 4@?8[=2E:@? >2I:>2=6
6?��� 96FC6D�

�Q0<;4Q9.A6<;
12@�=?<1B6A@
+6=@? =2 ?2EFC6 6E =�FE:=:D2E:@? 56D AC@5F:ED
DFC86=[D	 G@FD A@FG6K 49@:D:C 6?EC6
A=FD:6FCD A@DD:3:=:E[D��

� � =2 E6>A[C2EFC6 2>3:2?E6�

� �2?D =6 C[7C:8[C2E6FC�

� �2?D =6 7@FC [=64EC:BF6	 2G64 � D2?D
G6?E:=2E6FC V 2:C 492F5�

� �2?D =6 >:4C@g@?56D�

'2:.?>B2
&6 C6>6EE6K A2D V 4@?86=6C 56D AC@5F:ED
2=:>6?E2:C6D A2CE:6==6>6?E @F 6?E:ZC6>6?E
5[4@?86=[D� .@FD A@FCC6K =6D C64@?86=6C
F?:BF6>6?E 2ACZD =6D 2G@:C EC2?D7@C>[D
6? A=2ED AC[g4F:D:?[D �A2C 4F:DD@? @F
CbE:DD286��

�2?D 46 42D	 4@?D@>>6Kg=6D ?6EE6>6?E
2G2?E =2 52E6 =:>:E6 56 4@?D6CG2E:@?�

3?



46

�??RA 2A�?2:6@.42
12�9�.==.?269

�<B=B?2 12 9�.==.?269
�AAFJ6K DFC =2 E@F496 %2C496 � �CC\E�
�64
����

'2:6@.42 12 9�.==.?269
+: =�2AA2C6:= 5@:E C6DE6C =@?8E6>AD D2?D
D6CG:C��

�� �[3C2?496K =2 7:496 >W=6 56 =2 AC:D6
56�4@FC2?E�

�� &6EE@J6K =�2AA2C6:=�

�� $2:DD6K =6D A@CE6D 56 =�2AA2C6:= @FG6CE6�

$2AA<F.42 12 9�.==.?269
� �[3C2?496K =2 7:496 >W=6 56 =2 AC:D6
56�4@FC2?E @F 4@FA6K =6 7FD:3=6�

� +@CE6K =6D AC@5F:ED 4@?86=[D 6E C2?86Kg
=6D 52?D F? 6?5C@:E 7C2:D� (@D6K =6D
244F>F=2E6FCD 56 7C@:5 �D: 7@FC?:D 2G64
=�2AA2C6:=� DFC 46D AC@5F:ED�

� &6EE@J6K =�2AA2C6:= 2G64 56 =�62F E:Z56
255:E:@??[6 5�F? A6F 56 AC@5F:E
V�G2:DD6==6�

� �ACZD =6 ?6EE@J286�� C63C2?496K =2 7:496
>W=6 56 =�2AA2C6:= AF:D C[6?4=6?496Kg=6�

�  �AA2;A6<;
&�6>A=@J6K A2D 56 AC@5F:ED 56 ?6EE@J286
@F D@=G2?ED 4@?E6?2?E 5F D23=6 @F 56D
24:56D�

&6 ?6EE@J6K =6 ;@:?E 56 A@CE6 BF�2G64 56
=�62F 4=2:C6 AF:D 6DDFJ6Kg=6 V 7@?5 2G64 F?
49:77@? D64�

$�62F 56 ?6EE@J286 ?6 5@:E ;2>2:D
A[?[EC6C 52?D =6 32?562F 56 4@>>2?56
@F 52?D =�[4=2:C286�

� �6 E6>AD 6? E6>AD	 ?6EE@J6K =6 5@D
56�=�2AA2C6:= 2G64 F? 2DA:C2E6FC @F F?
A:?462F	 464: A@FC [G:E6C F?6 92FDD6
56�=2 4@?D@>>2E:@? 5�[=64EC:4:E[�

3?



47

�0<;<:62@ 1�Q;2?462
� (=246K G@EC6 2AA2C6:= 52?D F? 6?5C@:E
7C2:D 6E 3:6? 2[C[� .6:==6K V 46 BF�:= ?6
D@:E A2D 6IA@D[ 2FI C2J@?D D@=2:C6D 6E
BF�:= ?6 D6 EC@FG6 A2D V AC@I:>:E[ 5�F?6
D@FC46 56 492=6FC �C25:2E6FC 6E4���
$2:DD6K C67C@:5:C =6D 3@:DD@?D 6E 2=:>6?ED
492F5D 9@CD 56 =�2AA2C6:=�

� (=246K =6D AC@5F:ED V 5[4@?86=6C 52?D
=6�4@>A2CE:>6?E C[7C:8[C2E6FC�

� .@FD A@FG6K FE:=:D6C =6 7C@:5 BF�:=D @?E
6>>282D:?[ A@FC C67C@:5:C =6D 2=:>6?ED
DE@4<[D 52?D =6 C[7C:8[C2E6FC� -E:=:D6K
=�6I4[56?E 56 7C@:5 A@FC C67C@:5:C =6D
2=:>6?ED�

� &�@FGC6K =2 A@CE6 56 =�2AA2C6:= BF6 =6
A=FD 3C:ZG6>6?E A@DD:3=6�

� �6 E6>AD 6? E6>AD	 ?6EE@J6K =6 5@D
56�=�2AA2C6:= 2G64 F? 2DA:C2E6FC @F F?
A:?462F	 464: A@FC [G:E6C F?6 92FDD6
56�=2 4@?D@>>2E:@? 5�[=64EC:4:E[�

�?B6A@ 12
3<;0A6<;;2:2;A

�?B6A@ =.?3.6A2:2;A
;<?:.BE
�<B?1<;;2:2;A@  QA<B33Q@�� 46D 3CF:ED
?@C>2FI D6 7@?E 6?E6?5C6 A6?52?E BF6 =6
4@>AC6DD6FC 6DE 6? >2C496�

�.?4<B6996@	 09.=<A6@ =[86CD @F /<B?1<;Y
;2:2;A@ 
 �F 7=F:56 C[7C:8[C2?E 4:C4F=6
52?D =6D D6CA6?E:?D�

�96>B2A6@�� :=D D@?E 2F5:3=6D =@CDBF6 =6
>@E6FC D6 >6E 6? >2C496 @F D�2CC\E6�

�?.>B2:2;A 
 $6 5[8:GC286 2FE@>2E:BF6
2 =:6F� 

�?B6A@ 3.0692@ M @B==?6:2?
"�.==.?269 ;2 ?2=<@2 =.@ 1�.=9<:/
.[C:7:6K =�9@C:K@?E2=:E[ 56 =�2AA2C6:= V =�2:56
5�F? ?:G62F V 3F==6� �;FDE6K 6?DF:E6
=�9@C:K@?E2=:E[ A2C =6D A:65D V G:D @F A=246K
F? @3;6E 56DD@FD�

"�.==.?269 A<B052 >B29>B2 05<@2
�=@:8?6K =�2AA2C6:= 56 >6F3=6D @F
5�2AA2C6:=D G@:D:?D�

�2@ A6?<6?@	 =.;62?@ <B @B?3.02@ 12
?.;42:2;A C6/?2;A <B @2 0<6;02;A
.[C:7:6K =6D A:Z46D 2>@G:3=6D AF:D
C6>6EE6Kg=6D 6? A=246 4@CC64E6>6?E�

�2@ ?Q06=62;A@ @2 A<B052;A
�=@:8?6K =[8ZC6>6?E =6D 3@FE6:==6D
@F�C[4:A:6?ED =6D F?D 56D 2FEC6D�

3?



48

'2:Q162? @<6 :R:2 .BE =2A6A2@ =.;;2@
�C.;A 1�.==292? 92 @2?C602 .=?P@YC2;A2��
.[C:7:6K DGA D: G@FD ?6 A@FG6K A2D C6>[5:6C G@FDg>\>6 2F 5[C2?86>6?E V =�2:56 56D
:?DECF4E:@?D BF: DF:G6?E�
+: G@FD 72:E6D G6?:C =6 E649?:4:6?	 D6D 4@?D6:=D G@FD D6C@?E 724EFC[D	 >\>6 A6?52?E =2
A[C:@56 56 82C2?E:6�

�6+�' �&�'- 
�.,� )(,,"�%� ��&5��

�� -�&)6+�-.+�
�6/"� �(+-�&�'- )�+
+�))(+- �.�+6 %� ��

�,9> .0=?,49> .,>� 47 >@114=, /�N?049/=0
7�,;;,=047 ;09/,9? ��849@?0>�

&4 70 =N>@7?,? 0>? 9N2,?41� =N;N?0E 7�0>>,4 @90
30@=0 ,;=M>�

&4 7, ?08;N=,?@=0 0>? ?=:; 6%�/6�� AN=4140E
,@ -:@? /0 >0@70809? <@07<@0> 30@=0> >4
@9 =,;;=:.30809? /0 7, ?08;N=,?@=0 ,�0@
740@�

&4 7, ?08;N=,?@=0 0>? ?=:; ��,,�� AN=4140E
I�9:@A0,@ 7, ?08;N=,?@=0 70�709/08,49�

��6�%�"+� � '�
�('�-"(''� )�,�

��,8;:@70 0>? 2=477N0� �3,920E 7�,8;:@70�� 
" ���

�� �N-=,9.30E 7, 14.30 8J70 /0 7,�;=4>0 /0
.:@=,9? 0?�	 :@ =,8090E 70 /4>5:9.?0@=
09 ;:>4?4:9 N?049?0�

�� �3,920E 7�,8;:@70
�,8;:@70 /0 =0.3,920 ���* 8,C��
��
���
�)� .:@=,9? ,7?0=9,?41� .@7:?
�����

��49?0==@;?0@= /0 7�N.7,4=,20 0>?
.:49.N� 
" �����

)N=4140E >�47 >0 7,4>>0 -:@20=�

�����"�!� �
�.���'���. ��
�(&&�'�� �,-
6�%�"+6 &�", �/��
.'� %.&"'(,"-6
+6�."-��

&4 7�,;;,=047 0>? =0>?N 09A4=:9
���30@=0> >,9> >0=A4=� 7�,114.3,20
>@= 70 -,9/0,@ /0 .:88,9/0
;,>>0 09 8:/0 F.:9:840
/�N90=240�

�M> <@0 A:@> =N@?474>0E 7�,;;,=047� ;,=
0C08;70 /M> <@0 A:@> :@A=0E @90 ;:=?0�
7�,114.3,20 =0A409? >@= >,�7@849:>4?N
9:=8,70�

�.�.' /(1�'-
'��,��%%.&��

�:@;@=0 /0 .:@=,9? � /4>5:9.?0@=
/4>5:9.?N � 14.30 8J70 ;,>
.:8;7M?0809? -=,9.3N0 /,9>
7,�;=4>0�

)N=4140E >4 7, ;=4>0 0>? >:@> ?09>4:9�
�0�/4>5:9.?0@= /:4? >0 ?=:@A0= 09 ;:>4?4:9
,=8N0�

3?



49

�6+�' �&�'- ��&5��
�.,� )(,,"�%�

�� -�&)6+�-.+�
+6 '�'- ��',
%���(&)�+-"&�'-

� #:=?0 /@ .:8;,=?4809?
.:92N7,?0@= :@A0=?0�

�0=80E 7, ;:=?0�
+6 '�'- ��',
%���(&)�+-"&�'-
�(' 6%�-�.+ �,-
-+() 6%�/6��

� �0> :=414.0> /�,;;:=? 0?
/�NA,.@,?4:9 /�,4= >:9?
=0.:@A0=?> ;,= /0> :-50?>
1,4>,9? :->?,.70�

)04770E I .0 <@0 7�,4= ;@4>>0 09?=0= 0? >:=?4=
74-=0809?�

� ):@> ,A0E 84> /�@9 .:@; ?=:;
/0 ;=:/@4?> I .:92070=�

!0 /N;,>>0E ;,> 7, .,;,.4?N /0 .:92N7,S
?4:9 8,C48,70�

�� )(+-� �. �(&:
)�+-"&�'- �(' 6%�:
-�.+ �,- +�,-6�
%(' -�&), (./�+-� �
%���(&)�+-"&�'-
�(' 6%�-�.+
'��--�"'- )%.,
%��-�&)6+�-.+��

��NA,;:=,?0@= �70 2N9N=,?0@=
/0�1=:4/� N<@4;,9? 70 >D>?M80
!:��=:>? 0>? ?0770809? 24A=N <@�47
90 ;0@? ;7@> >0 /N24A=0= /0 1,L:9
09?4M=0809? ,@?:8,?4<@0�

#:@= /N24A=0= 7�NA,;:=,?0@=� >:=?0E 70>
;=:/@4?> ,74809?,4=0> /,9> 70@=> .,>40=>
0?�=,920ES70> -409 4>:7N> /,9> @9 09/=:4?
1=,4>�

�?04290E 7�,;;,=047 0? N7:4290ES70 /@ 8@=�
�,4>>0E 7, ;:=?0 /0 7�,;;,=047 :@A0=?0�

�@ -:@? /0 �
�849@?0> 09A4=:9� 7�0,@ /0
/N24A=,20 .:8809.0 I .:@70= /,9> 70 -,.
/�NA,;:=,?4:9� 
" ��
� ,@ /:> /0 7�,;;,=047�
#:@=�NA4?0= /,9> .0 .,> <@0 70 -,.
/�NA,;:=,?4:9 90 /N-:=/0� =N.@;N=0E .0??0
0,@ I 7�,4/0 /�@90 N;:920�

��NA,;:=,?0@= 0>? 09?4M=0809? /N24A=N
7:=><@�47 90 .:@70 ;7@> /�0,@ /0 /N24A=,20
/,9> 70 -,. /�NA,;:=,?4:9� !0??:D0E 70
.:8;,=?4809? 49?N=40@=� %080??0E 09>@4?0
7�,;;,=047 09 >0=A4.0�

(2?C602 .=?P@YC2;A2
(@FC 4@??2_EC6 =6 D6CG:46 2ACZDgG6?E6
D:EF[ =6 A=FD ACZD 56 496K G@FD	 4@?DF=E6K
=�2??F2:C6 E[=[A9@?:BF6 @F =6 C[A6CE@:C6
56D D6CG:46D 2ACZDgG6?E6 �+�.�� .6F:==6K
:?5:BF6C 2F +�. =6 ?F>[C@ 56 D[C:6 ��g&C��
56 =�2AA2C6:= 6E D@? ?F>[C@ 56 723C:42E:@?
�����

.@FD EC@FG6C6K 46D :?5:42E:@?D DFC =2
A=2BF6 D:8?2=[E:BF6� �64
��

�:56Kg?@FD V [G:E6C 56D 5[A=246>6?ED
:?FE:=6D�� :?5:BF6K =6D ?F>[C@D 56 D[C:6
6E�56 723C:42E:@?� .@FD [4@?@>:D6C6K 2:?D:
56D DFAA=[>6?ED 56 7C2:D :?FE:=6D�

3?



50

�CC2?A2;G2 =2?
9<�@:.9A6:2;A<

� (:.9A6:2;A<
1299�6:/.99.446<
$�:>32==288:@  AC@E6886 := G@DEC@ 2AA2C64g
49:@ 52 52??: 5: EC2DA@CE@� ,FEE: : >2E6C:2=:
:>A:682E: D@?@ 4@>A2E:3:=: 4@? =�2>3:6?E6
6 C:4:4=23:=:� .: AC689:2>@ 5: 4@==23@C2C6�
D>2=E:E6 =�:>32==288:@ ?6= C:DA6EE@
56==�2>3:6?E6�

+:6E6 AC682E: 5�:?7@C>2CG: AC6DD@ := G@DEC@
C:G6?5:E@C6 DA64:2=:KK2E@ @ AC6DD@ =2 G@DEC2
2>>:?:DEC2K:@?6 >F?:4:A2=6 DF==6 2EEF2=:
A@DD:3:=:EV 5: D>2=E:>6?E@�

� '<AA.:.G6<;2
1299�.==.?20056< 3B<?6 B@<
�=: 2AA2C6449: 5:D>6DD: ?@? D@?@ C:7:FE:
D6?K2 G2=@C6� 
�EEC2G6CD@ F?@ D>2=E:>6?E@ 64@=@8:4@
4@CC6EE@ D: A@DD@?@ C64FA6C2C6 >2E6C:6
AC:>6 AC68:2E6�

)F6DE@ 2AA2C6449:@ 5:DA@?6 5:
4@?EC2DD68?@ 2: D6?D: 56==2 5:C6EE:G2
6FC@A62 �

������� :? >2E6C:2 5:
2AA2C6449: 6=6EEC:4: 65 6=6EEC@?:4:
�H2DE6 6=64EC:42= 2?5 6=64EC@?:4
6BF:A>6?E h /����� 
)F6DE2 5:C6EE:G2 567:?:D46 =6 ?@C>6
A6C =2 C244@=E2 6 := C:4:4=288:@ 568=:
2AA2C6449: 5:D>6DD: G2=:56 DF EFEE@
:=�E6CC:E@C:@ 56==�-?:@?6 �FC@A62�

� �&2?60<9<

!? 42D@ 5: 2AA2C6449: 7F@C: FD@

�� �DEC2CC6 =2 DA:?2 5�2=:>6?E2K:@?6�

�� ,28=:2C6 6 D>2=E:C6 := 42G@ 5: 4@==682g
>6?E@ 4@? =2 DA:?2 5�2=:>6?E2K:@?6�

�=: 2AA2C6449: 7C:8@C:76C: 4@?E6?8@?@
C67C:86C2?E6	 6 ?6==�:D@=2>6?E@ 82D�
!=�C67C:86C2?E6 65 : 82D C:49:65@?@ F?@
D>2=E:>6?E@ 2AAC@AC:2E@� �:?@ 2==@
D>2=E:>6?E@ 2AAC@AC:2E@	 ?@? 52?g
?688:2C6 : EF3: 56= 4:C4F:E@ C67C:86C2?E6�

6A



51

�CC2?A2;G2 16
@60B?2GG. 2 =2?60<9<
&?6:. 16 :2AA2?2 6; 3B;G6<;2
9�.==.?20056<
$6886C6 2EE6?E2>6?E6 EFEE6 =6 :DECFK:@?:
A6C =�FD@ 65 := >@?E288:@� 
�DD6 4@?E6?8@?@ :>A@CE2?E: :?7@C>2K:@?:
A6C =�:?DE2==2K:@?6	 =�FD@ 6�=2 >2?FE6?K:@?6
56==�2AA2C6449:@�
�@?D6CG2C6 EFEE2 =2 5@4F>6?E2K:@?6 A6C
=�FD@ DF446DD:G@ @ A6C DF446DD:G:
AC@AC:6E2C:�

(60B?2GG. A20;60.
� )F6DE�2AA2C6449:@  4@?E:6?6 F?2 A:4g
4@=2 BF2?E:EV 5: C67C:86C2?E6 *�

2	
F?�82D 4@>A2E:3:=6 4@? =�2>3:6?E6	
>2�:?7:2>>23:=6� �EE6?K:@?6 5FC2?E6
:=�EC2DA@CE@ 6 =�:?DE2==2K:@?6 56==�2AA2C64g
49:@ 2 ?@? 52??688:2C6 : EF3: 56=
4:C4F:E@ 56= C67C:86C2?E6� != C67C:86C2?E6
7F@C:FD4:E@ 2 AC6DD:@?6 AF` 52??688:2C6
8=: @449: @AAFC6 :?46?5:2CD:�

�; 0.@< 16 1.;;6


 ,6?6C6 =@?E2?@ 52==�2AA2C6449:@
7:2>>2 @ 7@?E: 5: 2446?D:@?6�


 .6?E:=2C6 36?6 =�2>3:6?E6 A6C 2=4F?:
>:?FE:�


 +A68?6C6 =�2AA2C6449:@	 6DEC2CC6 =2
DA:?2 5: 2=:>6?E2K:@?6 @ 5:D:?D6C:C6
:=�5:DA@D:E:G@ 5: D:4FC6KK2�


 !?7@C>2C6 := D6CG:K:@ 2DD:DE6?K2 4=:6?E:�

)F2?E@ A:d C67C:86C2?E6 4@?E:6?6 F?
2AA2C6449:@	 E2?E@ A:d 8C2?56 56G6
6DD6C6 =�2>3:6?E6	 ?6= BF2=6 D: EC@G2
=�2AA2C6449:@� !? 2>3:6?E: EC@AA@
A:44@=:	 :? 42D@ 5: 7F82 D: AF` 7@C>2C6
F?2 >:D46=2 :?7:2>>23:=6 5�2C:2 6 82D�

'8?: � 8 5: C67C:86C2?E6 =�2>3:6?E6 56G6
5:DA@CC6 5: F? G@=F>6 >:?:>@ 5:���>��
$2 BF2?E:EV 5: C67C:86C2?E6 56= G@DEC@
2AA2C6449:@ Z :?5:42E2 DF==2 E2C896EE2
5�:56?E:7:42K:@?6 ?6==�:?E6C?@
56==�2AA2C6449:@�

� $2 D@DE:EFK:@?6 56= 42G@ 5: 2=:>6?E2g
K:@?6 65 2=EC6 C:A2C2K:@?: 56G@?@ 6DD6C6
6D68F:E6 D@=@ 52= D6CG:K:@ 2DD:DE6?K2
4=:6?E:� $6 :?DE2==2K:@?: 6 C:A2C2K:@?:
:?4@>A6E6?E: A@DD@?@ 4C62C6 ?@E6G@=:
A6C:4@=@ A6C =�FE6?E6�

$299�B@<
� &@? FD2C6 >2: 2AA2C6449: 6=6EEC:4:
?6==�:?E6C?@ 5: BF6DE@ 2AA2C6449:@
�A6C�6D��2AA2C6449: 5: C:D42=52>6?E@	
AC@5FEE@C: 5: 89:244:@ 6=6EEC:4: 644���
&2?60<9< 16 2@=9<@6<;2�

� &@? D3C:?2C6 @ AF=:C6 >2: =�2AA2C6449:@
4@? F?2 AF=:EC:46 2 G2A@C6� != G2A@C6 AF`
C288:F?86C6 A2CE: 6=6EEC:496 6 AC@G@42C6
F? 4@CE@4:C4F:E@� &2?60<9< 16 @0.?60.
292AA?60.�

� &@? FE:=:KK2C6 @886EE: 2AAF?E:E: @ 277:=2E:
A6C C:>F@G6C6 8=: DEC2E: 5: 3C:?2 6 5:
89:244:@�
�@D^ 7246?5@ D: A@DD@?@ 52??688:2C6
:�EF3: 56= C67C:86C2?E6� != C67C:86C2?E6 496
7F@C:6D46 2 DACFKK: AF` :?46?5:2CD:
@�76C:C6 8=: @449:� 

� &@? 4@?D6CG2C6 ?6==�2AA2C6449:@
AC@5@EE: 4@?E6?6?E: AC@A6==6?E: 82DD@D:
4@>3FDE:3:=: �A6C�6D��3@>3@=6EE6 DAC2J�
6 D@DE2?K6 6DA=@D:G6� 
&2?60<9< 16 2@=9<@6<;2�

� &@? FD2C6 :>AC@AC:2>6?E6 =@ K@44@=@	
:�42DD6EE: 6DEC2:3:=:	 =6 A@CE6 644� 4@>6
A652?2 5�2AA@88:@ @AAFC6 4@>6
D@DE68?@�

� (6C =@ D3C:?2>6?E@ 6 =2 AF=:K:2 6DEC2CC6
=2�DA:?2 5�2=:>6?E2K:@?6 @ 5:D:?D6C:C6
=�:?E6CCFEE@C6 5: D:4FC6KK2� 
,:C2C6 5:C6EE2>6?E6 =2 DA:?2	 ?@? := 42G@
5�2=:>6?E2K:@?6�

6A



52

� �@?D6CG2C6 2=4@@= 25 2=E2 8C252K:@?6
D@=@ 6C>6E:42>6?E6 49:FD@ 65 :?
A@D:K:@?6 G6CE:42=6�

� &@? DA@C42C6 =6 A2CE: 5: >2E6C:2=6
A=2DE:4@ 6 =2 8F2C?:K:@?6 56==2 A@CE2
4@?�@=:@ @ 8C2DD@� �=EC:>6?E: =6 A2CE: 5:
>2E6C:2=6 A=2DE:4@ 6 =2 8F2C?:K:@?6 56==2
A@CE2 5:G6?E2?@ A@C@D6�

� &@? 4@AC:C6 ?[ @DECF:C6 =6 2A6CEFC6
5:�6?EC2E2 65 FD4:E2 56==�2C:2 A6C
=�2AA2C6449:@�

� $6 A6CD@?6 4@? C:5@EE6 42A24:EV 7:D:496	
D6?D@C:2=: @ AD:49:496 @ 4@? :?DF77:4:6?E:
4@?@D46?K6 56G@?@ FD2C6 BF6DE@
2AA2C6449:@ D@=@ D@EE@ D@CG68=:2?K2
@�4@?�56EE28=:2E6 :DECFK:@?:�

�.:/6;6 6; 0.@.
� &@? 2332?5@?2C6 =�:>32==288:@ 6 DF6
A2CE: 2==2 >6C4[ 5: 32>3:?:� (6C:4@=@
5:�D@77@42>6?E@ 52 D42E@=6 5: 42CE@?6
A:6896G@=: 6 7@8=: 5: A=2DE:42�

� $�2AA2C6449:@ ?@? Z F? 8:@42EE@=@ A6C
32>3:?:�

� (6C 8=: 2AA2C6449: 4@? D6CC2EFC2 56==2
A@CE2� 4@?D6CG2C6 =2 49:2G6 7F@C: 56==2
A@CE2E2 56: 32>3:?:�

$<?:2 42;2?.96
$�2AA2C6449:@  Z :5@?6@

� A6C C277C6552C6 6 4@?86=2C6 2=:>6?E:	

� A6C AC6A2C2C6 89:244:@�

$�2AA2C6449:@ Z 56DE:?2E@ 2==�FD@
5@>6DE:4@�

$�2AA2C6449:@ Z D496C>2E@ 4@?EC@
:�C25:@5:DEFC3: D64@?5@ =2 5:C6EE:G2
�-������������

$�6C>6E:4:EV 56= 4:C4F:E@ 5: C277C6552>6?E@
Z DE2E2 4@?EC@==2E2�

)F6DE@ AC@5@EE@ Z 4@?7@C>6 2==6
A6CE:?6?E: ?@C>6 5: D:4FC6KK2 A6C 8=:
2AA2C6449: 6=6EEC:4: ��&��
����������

6A



53

�<;<@02?2
9�.==.?20056<
�9 @6@A2:. .BA<:.A60< $< �?<@A
��?<@A��?22� 6:=216@02 9. 3<?:.G6<;2
16 456.006< ;299�.==.?20056<
 *;<
@/?6;.:2;A< ;<; P =6U ;202@@.?6<


�00< 0<:2 3B;G6<;.�

�=: 2=:>6?E: G6?8@?@ 4@?86=2E: 52 F?2
4@CC6?E6 5: 2C:2 7C6552� $�6G2A@C2E@C6
?6=�D:DE6>2 &@ �C@DE C277C6552 =�2C:2
?6==�2AA2C6449:@� $�2C:2 7C6552 G:6?6
5:DEC:3F:E2 ?6==�2AA2C6449:@ 52 F?2
G6?E@=2� $�F>:5:EV 56==�2C:2 D: 4@?56?D2
DF==�6G2A@C2E@C6	 496 D: D3C:?2 2FE@g
>2E:42>6?E6 BF2?5@ Z ?646DD2C:@�

$�24BF2 5: D3C:?2>6?E@ D4@CC6 DF==�F?:EV
5: C277C6552>6?E@ 6 BF: 6G2A@C2� $�F?:EV
5: C277C6552>6?E@ 6 8=: 2=:>6?E: 4@?86=2E:
4@?E6?FE: D: >2?E6?8@?@ =:36C: 52=
89:244:@�

�AC:C6 =�F=E:>2 A28:?2 4@? =6 7:8FC6�
)F6DE@ =:3C6EE@ 5�:DECFK:@?: A6C =�FD@
Z�G2=:5@ A6C 5:G6CD: >@56==:�

&6==6 7:8FC6 D@?@ A@DD:3:=: 5:776C6?K6 ?6==6
7:8FC6�

�64B?.��
��?@? :? EFEE: : >@56==:


 &.;;299< 0<:.;16

� &B9@.;A2 .002@<�@=2;A<

� �;A2??BAA<?2 9B02

� �99B:6;.G6<;2 6;A2?;.

� �.@@2AA< 2@A?.6/692��

� '6=6.;6 ;29 3?64<?632?<

� '6=6.;< /<AA64962

� �<;A2;6A<?2 =2? 3?BAA. 2 C2?1B?.

� +.;< 056992?��


� &?<1BAA<?2 16 456.006<�&6GG./<E��



 �.@@2AA< @B?429.A6


� �?6496. 16 0<;429.:2;A<


� &6216;6 . C6A2


� �=2?AB?. 16 B@06A. 1299�.?6.


� �.90<;06;6 =2? B<C.


� (0<:=.?A< =2? /B??<
2�3<?:.446<��


� &<?A.9.AA6;2 2 =<?A./<AA64962


� '6=6.;< =2? /<AA64962 4?.;16


� �69A?6 . 0.?/<;2 .AA6C<

�� �00B:B9.A<?2 129 3?211<�
�.92;1.?6< 16�0<;429.:2;A<��

� �?64<?632?<

� �<;429.A<?2

6A



54

&.;;299< 0<:.;16
�64B?.��

 &B9@.;A2 16 .99.?:2

+6CG6 A6C 5:D:?D6C:C6 =�2==2C>6 24FDE:4@
E6>A6C2EFC2 6 A@CE2�

$�2==2C>6 24FDE:4@ E6>A6C2EFC2 D:
2EE:G2 BF2?5@ =2 E6>A6C2EFC2 ?6=
4@?86=2E@C6 2F>6?E2 EC@AA@�

$�2==2C>6 24FDE:4@ A@CE2 D: 2EE:G2 D6
=2�A@CE2 56==�2AA2C6449:@ Z 2A6CE2
A6C�@=EC6 F? >:?FE@�

$�2=:>6?E@ 4@?86=2E@ Z :? A6C:4@=@
D6�2?496 =2 DA:2 56= E2DE@ 2==2C>6
=2>A688:2�

+6?K2 A6C:4@=@ A6C 8=: 2=:>6?E: 4@?g
86=2E:	 =�2==2C>6 24FDE:4@ AF` 2EE:G2CD:
?6: D68F6?E: 42D:�

� �==2 >6DD2 :? 7F?K:@?6
56==�2AA2C6449:@�

� !?EC@5FK:@?6 5: 8C2?5: BF2?E:EV
5:�2=:>6?E: 7C6D49:�

� $2 A@CE2 56= 4@?86=2E@C6 Z C:>2DE2
2A6CE2 EC@AA@ 2 =F?8@�

� &B9@.;A2 (B=2?3?22G2?

+6CG6 A6C :?D6C:C6 6 5:D:?D6C:C6
:=�DFA6C7C66K6C�
�446?56C6 := DFA6C7C66K6C AC:>2
56==�:?EC@5FK:@?6 5: 8C2?5: BF2?E:EV
5�2=:>6?E: 7C6D49: �@=EC6 ��<8��
!? 86?6C2=6 32DE2?@ �
��@C6�
(6C�D7CFEE2C6 =2 >2DD:>2 A@DD:3:=:EV
5:�4@?86=2>6?E@	 2446?56C6
:=�DFA6C7C66K6C 8:V ���@C6 AC:>2�
�@A@ 42� �O�8:@C?:	 2GG:6?6 5: ?F@G@
2FE@>2E:42>6?E6 =2 4@>>FE2K:@?6
2==2 E6>A6C2EFC2 C68@=2E2 AC:>2 56=
DFA6C7C66K6C�

� &B9@.;A2 16 ?24<9.G6<;2
0<;429.A<?2

$2 E6>A6C2EFC2 56= 4@?86=2E@C6 AF`
6DD6C6 C68@=2E2 52 
���M� 2 
���M��
(C6>6C6 C:A6EFE2>6?E6 := AF=D2?E6	
7:?49[ =2 32CC2 =F>:?@D2 ?@? 92
C288:F?E@ =2 E6>A6C2EFC2 56D:56C2E2�

� �;160.A<?2 A2:=2?.AB?.
129�0<;429.A<?2

! ?F>6C: DF==2 32CC2 =F>:?@D2 4@Cg
C:DA@?5@?@ 2==6 E6>A6C2EFC6 56=
4@?86=2E@C6 :?�M��
$2 32CC2 =F>:?@D2 :?5:42 =2 E6>A6g
C2EFC2 56D:56C2E2�

� &B9@.;A2 '.33?211.:2;A< ?.=61<

$2 >6DD2 :? 7F?K:@?6 Z :?5:42E2 52==�
2446?56CD: 56= AF=D2?E6� �FC2?E6
:=�C277C6552>6?E@ C2A:5@ := G2?@
7C:8@C:76C@ Z�C277C6552E@ BF2?E@ A:d
A@DD:3:=6 A6C 42����@C6� !? D68F:E@
G:6?6 C68@=2E@ 2FE@>2E:42>6?E6 2==2
E6>A6C2EFC2 :>A@DE2E2 AC:>2 56=
C277C6552>6?E@ C2A:5@�
!?D6C:C6 := C277C6552>6?E@ C2A:5@ A6C
6D��
� (C:>2 5�:?EC@5FCC6 8C2?5: BF2?E:EV
5:�3@EE:8=:6�

� (6C := C277C6552>6?E@ C2A:5@ 5:
36G2?56�

� &B9@.;A2 16 ?24<9.G6<;2 3?64<?632?<

$2 E6>A6C2EFC2 56= 7C:8@C:76C@ AF`
6DD6C6 C68@=2E2  52 ���M� 2 ���M��

(C6>6C6 C:A6EFE2>6?E6 := AF=D2?E6	
7:?49[ =2 32CC2 =F>:?@D2 ?@? 92
C288:F?E@ =2 E6>A6C2EFC2 56D:56C2E2�

� �;160.A<?2 A2:=2?.AB?. 3?64<?632?<

! ?F>6C: DF==2 32CC2 =F>:?@D2 4@Cg
C:DA@?5@?@ 2==6 E6>A6C2EFC6 56=
7C:8@C:76C@ :?�M��

$2 32CC2 =F>:?@D2 :?5:42 =2 E6>A6C2g
EFC2 56D:56C2E2�

6A



55

�;@A.99.G6<;2
1299�.==.?20056<
(6C =�:?DE2==2K:@?6 Z :5@?6@ F? 2>3:6?E6
2D4:FEE@	 G6?E:=23:=6� != =F@8@ 5�:?DE2==2K:@?6
?@? 56G6 6DD6C6 6DA@DE@ 2==�:CC25:2K:@?6
D@=2C6 5:C6EE2 6 ?@? 6DD6C6 G:4:?@ 25 F?2
7@?E6 5: 42=@C6	 4@>6 DEF72	 42=@C:76C@ 644�
+6 Z :?6G:E23:=6 =�:?DE2==2K:@?6 2442?E@ 25
F?2 7@?E6 5: 42=@C6	 FE:=:KK2C6 F? :5@?6@
A2??6==@ :D@=2?E6	 @AAFC6 C:DA6EE2E6 =6
D68F6?E: 5:DE2?K6 >:?:>6 52==2 7@?E6 5:
42=@C6�

�2 DEF76 6=6EEC:496 � 4>�
�2 DEF76 25 @=:@ @ 2 42C3@?6 �
 4>�

(6C 2AC:C6 =2 A@CE2 2 �
M	 8=: 2AA2C6449:
4@? >2?:8=:6 D@GC2AA@DE6 92??@ 3:D@8?@	
DF= =2E@ 56==6 46C?:6C6	 5: F?2 5:DE2?K2
>:?:>2 52= >FC@ 5: �� >>�

)2:=2?.AB?. .:/62;A2
$2 4=2DD6 4=:>2E:42 Z C:A@CE2E2 DF==2
E2C896EE2 5�:56?E:7:42K:@?6� �DD2 :?5:42
:�=:>:E: 5: E6>A6C2EFC2 6?EC@ : BF2=:
=�2AA2C6449:@ AF` 6DD6C6 FD2E@�


%�,,� �%"&�-"�� ��&)�+�-.+�
�&�"�'-� �&&�,,�

�� ��
 M� , 
� M�

� ��� M� , 
� M�

�� ��� M� , 
� M�

� ��� M� , �
 M�

+2;A69.G6<;2
�64B?.��
$�2C:2 DF==2 A2C6E6 A@DE6C:@C6 56==�2AA2C64g
49:@ D: C:D42=52� $�2C:2 42=52 56G6 A@E6C
567=F:C6 =:36C2>6?E6� �=EC:>6?E: := C67C:86g
C2E@C6 56G6 =2G@C2C6 A:d 2 =F?8@� �:`
2F>6?E2 := 4@?DF>@ 5: 6?6C8:2 6=6EEC:42� 
(6C4:`� 6G:E2C6 2DD@=FE2>6?E6 5: 4@AC:C6
@�5: @DECF:C6 =6 2A6CEFC6 5: 277=FDD@
6�567=FDD@ 56==�2C:2�

�<9924.?2
9�.==.?20056<
�@A@ 2G6C6 4@==@42E@ =�2AA2C6449:@	
2EE6?56C6 2=>6?@ O @C2 AC:>2 5: >6EE6C=@
:? 7F?K:@?6� �FC2?E6 := EC2DA@CE@ AF`
244256C6 496 =�@=:@ 4@?E6?FE@ ?6=
4@>AC6DD@C6 A6?6EC: ?6= D:DE6>2 5:
C277C6552>6?E@�

(C:>2 5: FD2C6 =�2AA2C6449:@ =2 AC:>2
G@=E2	 AF=:C6 := G2?@ :?E6C?@ 56==�2AA2C64g
49:@ �G65:�L(F=:K:2N��

$2 AC6D2 5@GC6336 6DD6C6 =:36C2>6?E6
2446DD:3:=6�

�@==682C6 =�2AA2C6449:@ 2 4@CC6?E6
2=E6C?2E2 2 ��

��
 .��
  K	 EC2>:E6
F?2�AC6D2 :?DE2==2E2 2 ?@C>2� $2 AC6D2
56G6 6DD6C6 AC@E6EE2 4@? 5:DA@D:E:G@
5:�D:4FC6KK2 5: �
�� @ DFA6C:@C6�

&2? 496 .==.?20056 12@A6;.A6 .99�B@<
6;�=.2@6 ;<; 2B?<=26	 P ;202@@.?6<
C2?6360.?2 @B99. A.?452AA. 1�612;A6360.Y
G6<;2 @2 9. A2;@6<;2 21 69 A6=<
16�0<??2;A2 6;160.A6 0<??6@=<;1<;<
.6�C.9<?6 1299. ?2A2 292AA?60. 9<0.92

".�A.?452AA. 1�612;A6360.G6<;2 @6 A?<C.
6; /.@@< . @6;6@A?. ;299�.==.?20056<

"�2C2;AB.92 @<@A6ABG6<;2 129 0.C<
1�.96:2;A.G6<;2 12C2 2@@2?2 2@24B6A.
@<9< 1. B; A20;60< @=206.96GG.A<


6A



56

�002;12?2
9�.==.?20056<
!= AF=D2?E6 �446D@�+A6?E@� �64B?.����

.:6?6 6>6DD@ := D68?2=6 24FDE:4@�
(C6>6?5@ := AF=D2?E6 5: 2==2C>6 := D68?2=6
24FDE:4@ 46DD2�

!= AF=D2?E6 2==2C>6 C6DE2 2446D@ 7:?49[
=2�E6>A6C2EFC2 C68@=2E2 ?@? Z DE2E2
C288:F?E2�

'24<9.?2 9. A2:=2?.AB?.
(C6>6C6 C:A6EFE2>6?E6 := AF=D2?E6
C68@=2K:@?6 E6>A6C2EFC2 A6C := 7C:8@C:76C@
@�:= 4@?86=2E@C6 7:?49[ =2 32CC2 =F>:?@D2
?@? :?5:42 =2 E6>A6C2EFC2 56D:56C2E2�

�==�@C:8:?6 D@?@ :>A@DE2E6	 6 4@?D:8=:2E6	
=6 D68F6?E: E6>A6C2EFC6�

�C:8@C:76C@� �� M�

�@?86=2E@C6� 
�� M�

�=: 2=:>6?E: 56=:42E: ?@? 56G@?@ 6DD6C6
4@?D6CG2E: 2 E6>A6C2EFC2 DFA6C:@C6 ���M��

#<1< ?6@=.?:6< 2;2?42A60<
+6 =�2AA2C6449:@ C6DE2 :?FE:=:KK2E@ A6C
4:C42 ���@C6	 =�:?5:42K:@?6 56= A2??6==@
4@>2?5: A2DD2 2 >@5@ C:DA2C>:@
6?6C86E:4@�

*6DE2?@ 2446D6 2?4@C2 D@=@ =6 =2>A25:?6
?646DD2C:6 4@? F?2 =F>:?@D:EV C:5@EE2�

&@? 2AA6?2 =�2AA2C6449:@ Z 5: ?F@G@
:?�FD@	 A6C 6D� :? 42D@ 5: 2A6CEFC2 56==2
A@CE2	 =�:?5:42K:@?6 D: C:2446?56 4@?
:==F>:?2K:@?6 ?@C>2=6�

�@A?BG6<;6 =2?
69�3B;G6<;.:2;A<
� �C2K:6 2= D:DE6>2 2FE@>2E:4@ &@ �C@DE	
:=�4@?86=2E@C6 65 := 7C:8@C:76C@ C6DE2?@
=:36C: 52= 89:244:@� &@? Z ?646DD2C:@
F?@ D3C:?2>6?E@�

� != =2E@ 2?E6C:@C6 56==�2AA2C6449:@ Z :?
A2CE6 =6886C>6?E6 C:D42=52E@	 BF6DE@
:>A65:D46 =2 7@C>2K:@?6 5: 4@?56?D2
?6==2 K@?2 56==2 8F2C?:K:@?6 56==2 A@CE2�

� +6 5@A@ =2 49:FDFC2 56= 4@?86=2E@C6	
=2�A@CE2 5@G6DD6 C6D:DE6C6 25 F?2 ?F@G2
:>>65:2E2 2A6CEFC2	 Z ?646DD2C:@
2EE6?56C6 5F6 @ EC6 >:?FE:	 7:?49[ ?@?
D:�4@>A6?D2 =2 56AC6DD:@?6 7@C>2E2D:
?6==�:?E6C?@�

�.=.06AM BA692 A<A.92
! 52E: 56= G@=F>6 FE:=6 D@?@ :?5:42E: DF==2
E2C896EE2 5�:56?E:7:42K:@?6 56==�2AA2C64g
49:@�

6A



57

�<A.G6<;2
?@? :? EFEE: : >@56==:

'6=6.;6��.90<;06;6
+6 ?646DD2C:@	 : C:A:2?: 56= G2?@ :?E6C?@
65�: 32=4@?4:?: 56==2 A@CE2 A@DD@?@ 6DD6C6
DA@DE2E:� D@==6G2C6 := C:A:2?@ 6 E:C2C=@ :?
2G2?E:	 2332DD2C=@ 6 CF@E2C=@ =2E6C2=>6?E6�
+@==6G2C6 := 4@?E6?:E@C6 65 6DEC2C=@�

�.@@2AA< =2? @.9@6006.
2�3<?:.446<
�64B?.��
!= 42DD6EE@ AF` 6DD6C6 6DEC2EE@ A6C
:=�C:6>A:>6?E@ 6 =@ DGF@E2>6?E@� 
� E2= 7:?6 D@==6G2C6 := 42DD6EE@� != DFAA@CE@
56= 42DD6EE@ Z G2C:23:=6�

'6=6.;< /<AA64962
�64B?.��
+F= C:A:2?@ 3@EE:8=:6 D: A@DD@?@ 56A@CC6
:?�D:4FC6KK2 =6 3@EE:8=:6�

&<?A.9.AA6;2
�64B?.��
�2 2AA6?56C6 2= 32=4@?4:?@ 56==2 A@CE2�
!=�A@CE2=2EE:?6 AF` 6DD6C6 DA@DE2E@
6�C:>@DD@� � E2= 7:?6 D@==6G2C6 := 32=4@?4:?@
65 6DEC2C=@�

'24<9.A<?2 16 A2:=2?.AB?.
2�B:616AM 129 0.@@2AA< =2?
C2?1B?2
�64B?.��
!? 42D@ 5: 0<;@2?C.G6<;2 . 9B;4<
A2?:6;2  5: G6C5FC2	 :?D2=2E2	 7CFEE2	
DA@DE2C6 := C68@=2E@C6 4@>A=6E2>6?E6
2�56DEC2� $�2A6CEFC2 5�26C2K:@?6 Z 2A6CE2
h F>:5:EV 56==�2C:2 :?76C:@C6 h =2 E6>A6g
C2EFC2 D: 2332DD2�

(6C =2 0<;@2?C.G6<;2 16 /?2C2 =2?6<1<
DA:?86C6 := C68@=2E@C6 G6CD@ D:?:DEC2�
$�2A6CEFC2 5: G6?E:=2K:@?6 Z 49:FD2 

2=E2�F>:5:EV 56==�2C:2 
 =2 E6>A6C2EFC2
2F>6?E2�

+.;< 056992?
�64B?.�	
$6 E6>A6C2EFC6 ?6= G2?@ 49:==6C D@?@ A:d
32DD6 C:DA6EE@ 2= G2?@ 7C:8@C:76C@� (@DD@?@
4@>A2C:C6 2?496 E6>A6C2EFC6 :?76C:@C:
2�
�M� !562=6 A6C =2 4@?D6CG2K:@?6 5:
A6D46	 42C?6 6 D2=D:44:2� 
&@? Z :5@?6@ A6C :?D2=2E6	 G6C5FC2 6 AC@g
5@EE: D6?D:3:=: 2= 7C655@�

&?<1BAA<?2 16 456.006<
�64B?.���
�
�� �DEC2CC6 =2 G2D496EE2 A6C 89:244:@	
C:6>A:C=2 A6C P 4@? 24BF2 65 :?EC@5FC=2
5: ?F@G@�

�� )F2?5@ : 4F36EE: D: D@?@ 4@?D@=:52E:	
CF@E2C6 C:A6EFE2>6?E6 =6 >2?@A@=6
56==6 G2D496EE6 A6C 89:244:@ G6CD@
56DEC2 6 =2D4:2C=6� 
! 4F36EE: 5: 89:244:@ D: DE2442?@
6�425@?@ ?6= 4@?E6?:E@C6 5: C244@=E2�

�� (C6=6G2C6 : 4F36EE: 5: 89:244:@ 52=
4@?E6?:E@C6 5: C244@=E2�

6A



58

�69A?6 . 0.?/<;2 .AA6C<
�64B?.���
�
�@? BF6DE@ 7:=EC@ D: C:5F4@?@ 8=: @5@C:
D8C256G@=: ?6= 7C:8@C:76C@�

�.92;1.?6< 16 0<;429.:2;A<
�64B?.�����
! ?F>6C: 2442?E@ 2: D:>3@=: :?5:42?@
:?�>6D: =2 5FC2E2 5: 4@?D6CG2K:@?6
4@?D6?E:E2 A6C =�2=:>6?E@ 4@?86=2E@�
(6C�8=: 2=:>6?E: DFC86=2E: AC@?E:	 C6A6C:3:=:
:?�4@>>6C4:@	 AC6DE2C6 2EE6?K:@?6 2==2
52E2 5: AC@5FK:@?6 @AAFC6 2==2 52E2 5:
D4256?K2�

�00B:B9.A<?6 129 3?211<
�64B?.�

$�244F>F=2E@C6  56= 7C655@ C:E2C52
:=�C:D42=52>6?E@ 568=: 2=:>6?E: 4@?D6CG2E:
:? 42D@ 5�:?E6CCFK:@?6 56==�6?6C8:2 6=6EEC:42
@ 5: 8F2DE@� != A6C:@5@ 5: 4@?D6CG2K:@?6
A:d =F?8@ D: C288:F?86 :? E2= 42D@ 5:Dg
A@?6?5@ =�244F>F=2E@C6 ?6==@ D4@>A2CE@
DFA6C:@C6	 5:C6EE2>6?E6 DF8=: 2=:>6?E:�

(6C C:DA2C>:2C6 DA2K:@	 =�244F>F=2E@C6
AF` 6DD6C6 4@?D6CG2E@ ?6==@ D4@>A2CE@
56==2 A@CE2�

$�244F>F=2E@C6 56= 7C655@ AF` 6DD6C6
6DEC2EE@ 2?496 A6C C277C6552C6 E6>A@g
C2?62>6?E6 2=:>6?E:	 A6C 6D� :? F?2 3@CD2
7C:8@�

(6@A2:.?2 496 .96:2;A6
�<;@612?.?2 ;299. @6@A2:.G6<;2�

� +:DE6>2C6 8=: 2=:>6?E: 36? 4@?76K:@?2E:
@AAFC6 4@A6CE:� �@D^ D: 4@?D6CG2?@
=�2C@>2	 := 4@=@C6 6 =2 7C6D496KK2� 
!?@=EC6 D: 6G:E2?@ A2DD288: 5: 8FDE@
65�2=E6C2K:@?: 5: 4@=@C6 56==6 A2CE: 5:
A=2DE:42�

� �2C6 AC:>2 C277C6552C6 8=: 2=:>6?E:
6�=6�36G2?56 42=5:	 A@: >6EE6C=: ?6=
7C:8@C:76C@�

� (6C ?@? AC68:F5:42C6 =2 4:C4@=2K:@?6
56==�2C:2	 ?@? @DECF:C6 =6 2A6CEFC6 5:
FD4:E2 56==�2C:2 4@? 2=:>6?E:�

�=: 2=:>6?E:	 496 D@?@ 4@?D6CG2E:
5:C6EE2>6?E6 :??2?K: 2==6 2A6CEFC6
5:�FD4:E2 56==�2C:2	 A@DD@?@ 2?496
6DD6C6 4@?86=2E: 52==�2C:2 7C6552
496�6D46�

�<;@6496.:< 16 @6@A2:.?2 496 .96:2;A6
0<:2 @24B2�
� +F: C:A:2?: ?6= 7C:8@C:76C@ �52==�2=E@ G6CD@
:=�32DD@��
AC@5@EE: 52 7@C?@	 4:3: AC@?E:	 =2EE:4:?:	
42C?6 6 D2=F>:

� &6= 42DD6EE@ 56==6 G6C5FC6�
G6C5FC2	 :?D2=2E2	 7CFEE2

� &6= G2?@ 49:==6C�
A6D46	 42C?6 6 D2=D:44:2

� &6==@ D4@>A2CE@ A@CE2 �52==�2=E@ G6CD@
:=�32DD@��
3FCC@	 7@C>288:@	 F@G2	 AC@5@EE: :?
EF36EE@	 3@EE:8=:6 A:44@=6	 3@EE:8=:6
8C2?5:	 =2EE6	 DF449: 5: 7CFEE2

� &6= 4@?86=2E@C6�
DFC86=2E:	 4F36EE: 5: 89:244:@	 86=2E@

6A



59

�;160.A<?2
16�A2:=2?.AB?.
�?@? :? EFEE: : >@56==:�

"�6;160.A<?2 16 A2:=2?.AB?. 6;160.
A2:=2?.AB?2 6;32?6<?6 . ���M� 6 D6CG6
A6C�2446CE2C6 =2 ?646DD2C:2 C68@=2K:@?6
56= C68@=2E@C6 5: E6>A6C2EFC2� 
�:DA@CC6 := C68@=2E@C6 5: E6>A6C2EFC2	
2�D64@?52 56==2 E6>A6C2EFC2 2>3:6?E6	
EC2 : ?F>6C: � 6 �� �@? A@DD:3:=:EV 5:
C68@=2K:@?6 AC64:D2 2= 8C25@ C68@=2C6
DF����M� @ >6?@�

�@A@ ���@C6	 BF2?5@ =2 E6>A6C2EFC2
D:�Z�2332DD2E2 D@EE@ ���°�	 G:6?6
G:DF2=:KK2E@ I%!J  �:? 42D@ 4@?EC2C:@
C:5FCC6�8C25F2=>6?E6 =2 E6>A6C2EFC2��

'24<9.G6<;2
0<??2AA.

)2:=2?.AB?.
A?<==< .9A.

'24<9.?2 9.
A2:=2?.AB?. . B;
C.9<?2 6;32?6<?2

�<;429.?2
2�0<;@2?C.?2
�0>B6@A.?2 @B?429.A6
� �@?EC@==2C6 496 =2 4@?76K:@?6 ?@? D:2
52??688:2E2�

� �@?EC@==2C6 =2 52E2 5: D4256?K2�
� $2 E6>A6C2EFC2 ?6==�6DA@D:E@C6g
4@?86=2E@C6 5: G6?5:E2 56G6 6DD6C6
:?76C:@C6 2 
���M�� �=EC:>6?E: =2 5FC2E2
5:�4@?D6CG2K:@?6 5:G6?E2 A:d 3C6G6�

� ,C2DA@CE2C6 8=: 2=:>6?E: DFC86=2E: A@Dg
D:3:=>6?E6 :? F?2 3@CD2 E6C>:42 6 4@?g
D6CG2C=: A@: 2= A:d AC6DE@ A@DD:3:=6 ?6=
4@?86=2E@C6�

(6@A2:.?2 496 .96:2;A6
�@?86=2C6 8C2?5: BF2?E:EV 5: 2=:>6?E:
AC676C:3:=>6?E6 ?68=: D4@>A2CE: DFA6C:@C:	
BF: 6DD: G6?8@?@ 4@?86=2E: >@=E@ C2A:52g
>6?E6 6 A6C4:` 2?496 D2=G28F2C52?5@?6
=6 AC@AC:6EV� �:DA@CC6 8=: 2=:>6?E: 5:DE6D:
:?�A:2?@ ?68=: D4@>A2CE: @ ?6: 42DD6EE:
DFC86=2E:

�=: 2=:>6?E: 8:V 4@?86=2E: ?@? 56G@?@
6?EC2C6 :? 4@?E2EE@ 4@? 8=: 2=:>6?E: 52
4@?86=2C6� +A@DE2C6 8=: 6G6?EF2=: 2=:>6?E:
DFC86=2E: ?6: 42DD6EE:�

6A



60

�<;@2?C.G6<;2 12496
.96:2;A6 0<;429.A6
(6C ?@? AC68:F5:42C6 =2 4:C4@=2K:@?6
56==�2C:2 ?6==�2AA2C6449:@	 ?@?
2442E2DE2C6 8=: 2=:>6?E: @=EC6 := =:>:E6
DFA6C:@C6 5: 42C:4@ �?@? :? EFEE: : >@56==:��

� (6C =2 4@CC6EE2 4:C4@=2K:@?6 56==�2C:2
2==�:?E6C?@ 56==�2AA2C6449:@	 Z :>A@CE2?E6
DA:?86C6 7:?@ :? 7@?5@ :�42DD6EE: A6C
:�AC@5@EE: 4@?86=2E:�

� (6C D:DE6>2C6 >@=E: 2=:>6?E:	 D: A@DD@?@
6DEC2CC6 52==�2AA2C6449:@ EFEE: : 42DD6EE:	
EC2??6 =�F=E:>@ :? 32DD@	 65 2442E2DE2C6
8=: 2=:>6?E: 5:C6EE2>6?E6 DF==6 8C:8=:6 5:
4@?86=2>6?E@� (6C C:>F@G6C6 : 42DD6EE:	
E:C2C=: 7:?@ 2==�2CC6DE@	 D@==6G2C=: 2G2?E: 65
6DEC2C=:� �64B?.��

�<;429.:2;A<
16�.96:2;A6 3?2@056

�<;429.?2 6; =?<=?6<
.96:2;A6
(6C 4@?86=2C6 2=:>6?E: :? AC@AC:@	 FE:=:KK2C6
D@=@ AC@5@EE: 7C6D49: 6 :?E68C:�

(<;< 61<;26 =2? 69 0<;429.:2;A<�
42C?: 65 :?D2442E: 5: 42C?6	 A@==2>6
6�D6=G288:?2	 A6D46	 G6C5FC2	 6C36
2C@>2E:496	 7CFEE2	 AC@5@EE: 52 7@C?@	
A:KK2	 4:3: AC@?E:	 C6DE: 5: 2=:>6?E:	
C@DD@�6�3:2?4@ 5�F@G@�

$<; @<;< 61<;26 =2? 69 0<;429.:2;A<�
F@G2 :?E6C6 ?6==2 3F44:2	 A2??2 24:52
6�>2:@?6D6	 :?D2=2E6 :? 7@8=:2	 C2G2?6==:	
C272?: 6 4:A@==6�

(0<AA.?2 C2?1B?. 2 3?BAA.
(6C 4@?D6CG2C6 4@=@C6	 8FDE@	 2C@>2 6
G:E2>:?2 L�N	 D4@EE2C6 =2 G6C5FC2 6 =2 7CFEE2
AC:>2 56= 4@?86=2>6?E@� (6C =2 D4@EE2EFC2
:>>6C86C6 G6C5FC2 6 7CFEE2 A6C 3C6G6
E6>A@ :? 24BF2 3@==6?E6�
!? =:3C6C:2 D@?@ :? G6?5:E2 AF33=:42K:@?:
DF=�4@?86=2>6?E@	 ?6==6 BF2=: D: 56D4C:G6
2?496 := AC@465:>6?E@ 5: D4@EE2EFC2�

�<;32G6<;.?2 .96:2;A6
�� !?EC@5FCC6 =�2=:>6?E@ ?6==2 4@?76K:@?6�

�� �2C6 FD4:C6 4@>A=6E2>6?E6 =�2C:2�

�� �9:F56C6 =2 4@?76K:@?6 6C>6E:42>6?E6�

�� +4C:G6C6 DF==2 4@?76K:@?6 := 4@?E6?FE@
6�=2 52E2 5: 4@?86=2>6?E@�

�:/.99.446< 61<;2<�
7@8=: 5: A=2DE:42	 7@8=: EF3@=2C: 5: A@=:6E:=6?6	
7@8=: 5: 2==F>:?:@	 4@?E6?:E@C: A6C DFC86=2E:�
)F6DE: AC@5@EE: D@?@ 5:DA@?:3:=: ?6: ?68@K:
DA64:2=:KK2E:�

�:/.99.446< ;<; 61<;2<�
42CE2 A6C :>32==288:@	 42CE2 A6C82>6?2	
46==@72?	 D24496EE: A6C C:7:FE:	 D24496EE: A6C
=2 DA6D2 FD2E:�

#.A2?6.96 .1.AA6 =2? 9. 056B@B?.�
2?6==:  5: 8@>>2	 4=:A 5: A=2DE:42	 7:=: A6C
=682C6	 ?2DEC: 256D:G: C6D:DE6?E: 2= 7C655@
6�D:>:=:�
! D24496EE: 65 : 7@8=: EF3@=2C: 5: A@=:6E:=6?6
A@DD@?@ 6DD6C6 D2=52E: 4@? F? D2=52E@C6
A6C 7@8=: 5: A=2DE:42�

6A



61

(B=2?3?22G2?
�77:?49[ ?6==�:?EC@5FK:@?6 5: 2=:>6?E:
7C6D49: ?@? G: D:2 F? :?56D:56C2E@ 2F>6?E@
56==2 E6>A6C2EFC2	 AC6>6C6 := AF=D2?E6
DFA6C7C66K6C	 �64B?.����	  BF2=496 @C2
AC:>2 5: :?EC@5FCC6 8=: 2=:>6?E: 7C6D49:�

!? 86?6C2=6 32DE2?@ �
��@C6� +6 D: GF@=6
D7CFEE2C6 =2 >2I� A@E6?K2 5: 4@?86=2g
>6?E@	 D@?@ ?646DD2C:6 �� @C6�

(:44@=6 BF2?E:EV 5: 2=:>6?E: �7:?@�2���<8�
A@DD@?@ 6DD6C6 4@?86=2E6 2?496 D6?K2
DFA6C7C66K6C ?6= 4@?86=2E@C6 C2A:5@�
�64B?.����

!= DFA6C7C66K6C D: DA68?6 2FE@>2E:42g
>6?E6 5@A@ >2DD:>@ �O 8:@C?:�

'.33?211.:2;A< ?.=61<
�FC2?E6 := C277C6552>6?E@ C2A:5@ := G2?@
7C:8@C:76C@ Z�C277C6552E@ BF2?E@ A:d
A@DD:3:=6 A6C 42����@C6� !? D68F:E@ G:6?6
C68@=2E@ 2FE@>2E:42>6?E6 2==2 E6>A6g
C2EFC2 :>A@DE2E2 AC:>2 56= C277C6552g
>6?E@ C2A:5@�

!?D6C:C6 := C277C6552>6?E@ C2A:5@ A6C�6D��

� (C:>2 5�:?EC@5FCC6 8C2?5: BF2?E:EV 5:
2=:>6?E:�

� (6C := C277C6552>6?E@ C2A:5@ 5: 36G2?56�

#.@@6:. =<@@6/696AM
16�0<;429.:2;A<
�=: 2=:>6?E: 56G@?@ 6DD6C6 4@?86=2E: ?6=
>:?@C E6>A@ A@DD:3:=6 2?496 ?6= =@C@
:?E6C?@� +@=@ 4@D^ D: 4@?D6CG2?@ =6
G:E2>:?6	 := A@E6C6 ?FEC:E:G@	 =�2DA6EE@ 65
:=�8FDE@� (6C4:` ?@? DFA6C2C6 =2 42A24:EV
>2DD:>2 5: 4@?86=2>6?E@
56==�2AA2C6449:@�

!?5:42K:@?: DF==2 >2I� A@DD:3:=:EV 5:
4@?86=2>6?E@ :? �� @C6 D@?@ C:A@CE2E6
DF==2 E2C896EE2 5�:56?E:7:42K:@?6�

(0<;429.:2;A<
126�=?<1<AA6 0<;429.A6
+64@?5@ := E:A@ 6 =@ D4@A@ 5�FD@	
Z�A@DD:3:=6 D468=:6C6 7C2 =6 D68F6?E:
A@DD:3:=:EV�

� 2 E6>A6C2EFC2 2>3:6?E6

� ?6= 7C:8@C:76C@

� ?6= 7@C?@ 6=6EEC:4@	 4@?�D6?K2 G6?E@=2
2C:2 42=52

� ?6= 7@C?@ 2 >:4C@@?56

�CC2?A2;G.
&@? 4@?86=2C6 5: ?F@G@ 8=: 2=:>6?E:
A2CK:2=>6?E6 6 4@>A=6E2>6?E6
D4@?86=2E:� �DD: A@DD@?@ 6DD6C6 5: ?F@G@
4@?86=2E: D@=@ 5@A@ 2G6C6 AC6A2C2E@ 4@?
6DD: �>65:2?E6 BF2=D:2D: E:A@ 5: 4@EEFC2�
4:3: AC@?E:�

&@? FE:=:KK2C6 A:d :?E6C2>6?E6 =2 5FC2E2
>2I� 5: 4@?D6CG2K:@?6�

6A



62

(=24;2?2 2�:2AA2?2
3B<?6 @2?C6G6<
9�.==.?20056<

(=24;2?2 9�.==.?20056<
!= AF=D2?E6 �446D@�+A6?E@� �64B?.����

#2AA2?2 3B<?6 @2?C6G6<
9�.==.?20056<
+6 =�2AA2C6449:@ C6DE2 :?FE:=:KK2E@ A6C F?
=F?8@ A6C:@5@�

�� �DEC2CC6 =2 DA:?2 5�2=:>6?E2K:@?6�

�� (F=:C6 =�2AA2C6449:@�

�� $2D4:2C6 2A6CE2 =2 A@CE2 56==�2AA2C64g
49:@�

&B96?2 9�.==.?20056<
� �DEC2CC6 =2 DA:?2 5�2=:>6?E2K:@?6
@�5:D:?D6C:C6 := 5:DA@D:E:G@ 5: D:4FC6KK2�

� �DEC2CC6 : AC@5@EE: 4@?86=2E: 6 E6?6C=:
2=�7C6D4@� �:DA@CC6 DF8=: 2=:>6?E: 8=:
244F>F=2E@C: 56= 7C655@ �D6 5:DA@?:3:=:��

� $2G2C6 =�2AA2C6449:@ 4@? 24BF2 E:6A:52
6 A@4@ 56E6CD:G@�

� �@A@ =2 AF=:K:2� C:4@==682C6 65 2446?g
56C6 =�2AA2C6449:@�

�  �AA2;G6<;2
&@? FD2C6 AC@5@EE: A6C AF=:K:2 4@?E6?6?E:
D233:2 @ 24:5:	 6 D@=G6?E: 49:>:4:�

$2G2C6 =2 8F2C?:K:@?6 56==2 A@CE2 D@=@ 4@?
24BF2 6 A@: 2D4:F82C=2 4@? 4FC2�

$�24BF2 5: =2G288:@ ?@? 56G6 A6?6EC2C6
?6= A2??6==@ 4@>2?5: @ ?6==�:==F>:?2K:@?6�

� (6C 6G:E2C6 F? >288:@C6 4@?DF>@ 5:
6?6C8:2 6=6EEC:42	 =2 A2CE6 A@DE6C:@C6
56==�2AA2C6449:@ 5@GC6336 6DD6C6 AF=:E2
@8?: E2?E@ 4@? F? 2DA:C2A@=G6C6 @ 4@?
F? A6??6==@�

6A



63

'6@=.?:6.?2 2;2?46.
� !?DE2==2C6 =�2AA2C6449:@ F? :? 2>3:6?E6
2D4:FEE@ G6?E:=23:=6� ?@? 6DA@C=@
5:C6EE2>6?E6 2= D@=6 @ G:4:?@ 25 F?2
7@?E6 5: 42=@C6 �A6C 6D� 42=@C:76C@	 DEF72��
�=EC:>6?E: FD2C6 F? A2??6==@ :D@=2?E6�

� $2D4:2C6 C277C6552C6 7F@C: 56==�2AA2C64g
49:@ 8=: 2=:>6?E: 6 =6 36G2?56 42=5:�

� (6C D4@?86=2C6 : DFC86=2E:	 >6EE6C=: ?6=
7C:8@C:76C@� +: FE:=:KK2 4@D^ := 7C655@
56==�2=:>6?E@ 4@?86=2E@ A6C C277C6552C6
8=: 2=:>6?E: ?6= 7C:8@C:76C@�

� �AC:C6 =2 A@CE2 56==�2AA2C6449:@ := E6>A@
A:d 3C6G6 A@DD:3:=6�

� (6C 6G:E2C6 F? >288:@C6 4@?DF>@ 5:
6?6C8:2 6=6EEC:42	 =2 A2CE6 A@DE6C:@C6
56==�2AA2C6449:@ 5@GC6336 6DD6C6 AF=:E2
@8?: E2?E@ 4@? F? 2DA:C2A@=G6C6 @ 4@?
F? A6??6==@�

'B:<?6 16
3B;G6<;.:2;A<

'B:<?6 ;<?:.96
'<;G6<  
 := 8CFAA@ 7C:8@C:76C@ Z :? 7F?K:@?6�

�<?4<496<	  @0?<@06< @ ?<;G6<  
 56C:G2?@
52= C67C:86C2?E6	 496 D4@CC6 2EEC2G6CD@
:�EF3:�

(0.AA< 
 := >@E@C6 D: 2446?56 @ D:
DA68?6�

�?2=6A6< 
 Z :? 4@CD@ =@ D3C:?2>6?E@
2FE@>2E:4@� 

'B:<?6 3.0696 1. 296:6;.?2
"�.==<446< 1299�.==.?20056< ;<;
P�@A./692
$:G6==2C6 =�2AA2C6449:@ A6C >6KK@ 5: F?2
=:G6==2 2 3@==2 5�2C:2� -E:=:KK2C6 2 E2= 7:?6
:�A:65:?: 2 G:E6 @AAFC6 :?D6C:C6 DA6DD@C:
D@EE@ : A:65:?:�

"�.==.?20056< P 6; 0<;A.AA< 9.A2?.92
�==@?E2?2C6 =�2AA2C6449:@ 52: >@3:=:
@�2AA2C6449: 4@? : BF2=: Z :? 4@?E2EE@�

�.@@2AA6	 02@A6 < ?6=6.;6 C6/?.;< < @<;<
6;0.@A?.A6
�@?EC@==2C6 8=: 6=6>6?E: 6DEC2:3:=: 65
6G6?EF2=>6?E6 C:A@D:K:@?2C=:�

�<AA64962 2 0<;A2;6A<?6 @6 A<00.;< 3?.
9<?<
+6A2C2C6 =6 3@EE:8=:6 @ : 4@?E6?:E@C:�

6A



64

�96:6;.?2 1. @<96 =600<96 4B.@A6
&?6:. 16 ?6C<942?@6 .9 @2?C6G6< .@@6@A2;G. 0962;A6�
AC@G2C6 25 6=:>:?2C6 2FE@?@>2>6?E6 =�:?4@?G6?:6?E6 4@? =�2:FE@ 56==6 D68F6?E:
:DECFK:@?:�
!? 42D@ 5�:?E6CG6?E@ 56= D6CG:K:@ 2DD:DE6?K2 4=:6?E:	 2?496 5FC2?E6 := A6C:@5@ 5: 82C2?K:2	
:= 5:C:EE@ 7:DD@ 5: 49:2>2E2 56= E64?:4@ Z 2 42C:4@ 56= 4=:6?E6�

�.�,-( 
�.,� )(,,"�"%� �"&��"(

�� -�&)�+�-.+�
,"��",�(,-�
'(-�/(%&�'-� ��%%�
"&)(,-�2"('"
"'"2"�%"�

�9 ,7.@94 .,>4 -,>?, >;0290=0 7�,;;,=0..34:
;0= ��849@?4�

�9 .,>: /4 49>@..0>>:� =4;=:A,=0 /:;:
@9�:=,�

&0 7, ?08;0=,?@=, M ?=:;;: �%-�� .:9?=:77,=0
/:;: <@,7.30 :=, >0 A4 M�>?,?, @9,
9:=8,74EE,E4:90 /077, ?08;0=,?@=,�

&0 7, ?08;0=,?@=, M ?=:;;: ��,,��
=4.:9?=:77,=0 7, ?08;0=,?@=, 47 24:=9:
>02@09?0�

��"%%.&"'�2"('�
'('��.'2"('��

�, 7,8;,/49, ,/ 49.,9/0>.09E, M
1@7849,?,�

&:>?4?@4=0 7, 7,8;,/49, ,/ 49.,9/0>.09E,�

" .+���

�� �>?=,==0 7, >;49, /�,74809?,E4:90�
:;;@=0 /4>49>0=4=0 47 /4>;:>4?4A: /4
>4.@=0EE,�

�� &:>?4?@4=0 7, 7,8;,/49,
�7,8;,/49, /4 =4.,8-4: 8,C� ���*�
��
���
�) .:==09?0 ,7?0=9,?,�
;:=?,7,8;,/, �����

�9?0==@??:=0 -7:..,?:� 
" .+����� �:9?=:77,=0 >0 >4 8@:A0�

��"'�"��2"('� ��%
)�''�%%( �(&�'�"
5�����,� �('
%.&"'(,"-3 +"�(--��

&0 7�,;;,=0..34: =0>?, 49@?474ES
E,?: ;0= .4=., ���:=0� 7�49/4.,S
E4:90 /07 ;,99077: .:8,9/4 ;,>>,
, 8:/: =4>;,=84: 090=20?4.:�

!:9 ,;;09, 7�,;;,=0..34: M /4 9@:A: 49
@>:� ;0= 0>� 49 .,>: /4 ,;0=?@=, /077, ;:=?,�
7�49/4.,E4:90 >4�=4,..09/0 .:9 477@849,E4:90
9:=8,70�

�.--� %� ,)"�
,)�'-��

�9?0==@E4:90 /077�090=24, 070??=4.,�
M >.,??,?: 47 /4>;:>4?4A: /4
>4.@=0EE,� 7, >;49, /�,74809S
?,E4:90 9:9 M 49>0=4?,
.:==0??,809?0�

�:9?=:77,=0 >0 A4 M 090=24, 070??=4.,�
47�/4>;:>4?4A: /4 >4.@=0EE, /0A0 0>>0=0
49>0=4?:�

6A



65

�.�,-( �"&��"(
�.,� )(,,"�"%�

�� -�&)�+�-.+� '�%
�(' �%�-(+� 5

� #:=?, /07 .:9207,?:=0 ,;0=?,� �34@/0=0 7, ;:=?,��� -�&)�+�-.+� '�%
�(' �%�-(+� 5
-+())( �%-�� � �0 ,;0=?@=0 /4 ,117@>>:

0�/017@>>: /077�,=4, >:9:
:>?=@4?0�

#=:AA0/0=0 ,7 .:==0??: ,117@>>: 0�/017@>>:
/077�,=4,�

� &:9: >?,?4 .:9>0=A,?4 ?=:;;4
,74809?4 1=0>.34 /, .:9207,=0
49�@9, >:7, A:7?,�

!:9 >@;0=,=0 7, ;:>>4-474?I /4�.:9207,S
809?: 8,>>48,�

�� )(+-� ��% �(':
 �%�-(+� 5�+"&�,-�
�)�+-� -+())(
��%.' (� '('
5�)"8�)(,,"�"%�
+�  ".' �+�
%��-�&)�+�-.+��

��0A,;:=,?:=0 �2090=,?:=0 /07
1=0//:� 907 >4>?08, !:��=:>?
M�?,7809?0 234,..4,?: .30
9:9�=40>.0 ;4Q , >-=49,=>4
,@?:8,?4.,809?0�

#0= >-=49,=0 7�0A,;:=,?:=0 0>?=,==0 274
,74809?4 .:9207,?4 .:9 4�.:9?094?:=4 0 /0;:=74
-09 4>:7,?4 49�@9 7@:2: 1=0>.:�

&;0290=0 7�,;;,=0..34: 0/ ,77:9?,9,=7: /,7
8@=:� �,>.4,=0 ,;0=?, 7, ;:=?,
/077�,;;,=0..34:�

�:;: ., �
�849� 7�,.<@, /4 >-=49,809?:
.:849.4, , 2:..4:7,=0 9077, A,>.30??,
/�0A,;:=,E4:90� 
" .+��
� >@7 7,?:
;:>?0=4:=0 /077�,;;,=0..34:� #0= 0A4?,=0 49
<@0>?: .,>: .30 7, A,>.30??,
/�0A,;:=,E4:90 ?=,-:..34� ,>>:=-4=0 7�,.<@,
/4 >-=49,809?: .:9 @9, >;@29,�

$@,9/: 9077, A,>.30??, /�0A,;:=,S E4:90
9:9 >.:==0 ;4Q ,.<@, /4�>-=49,809?:�
7�0A,;:=,?:=0 M�>-=49,?:� #@74=0 47 A,9:
49?0=9:� %480??0=0 7�,;;,=0..34: 49
1@9E4:90�

(2?C6G6< .@@6@A2;G.
0962;A6
,C@G2E6 F? 46?EC@ 5�2DD:DE6?K2 4=:6?E: 2 G@:
G:4:?@ ?6==�6=6?4@ E6=67@?:4@ @AAFC6
?6==�6=6?4@ 56= D6CG:K:@ 2DD:DE6?K2 4=:6?E:�
!?5:42E6 2= D6CG:K:@ 2DD:DE6?K2 4=:6?E: =2
D:8=2 56= AC@5@EE@ ��g&C�� 6 := ?F>6C@
5:�7233C:42K:@?6 ���� 56==�2AA2C6449:@�

,C@G2E6 BF6DE: 52E: DF==2 E2C896EE2
5�:56?E:7:42K:@?6� �64B?.��

!?5:42?5@ =2 D:8=2 56= AC@5@EE@ 65 := ?Fg
>6C@ 5: 7233C:42K:@?6 4@?EC:3F:E6 25
6G:E2C4: :?E6CG6?E: :?FE:=:� *:DA2C>:2E6 4@D^
=2 C6=2E:G2 >288:@C6 DA6D2�

6A



66

�.;D67G6;42; <C2?
12�.3C<2?

� �3C<2?2; C.; 12
C2?=.886;4 C.; BD ;62BD2
.==.?..A
�6 G6CA2<<:?8 36D496C>E FH 2AA2C22E
E686? EC2?DA@CED49256� �6 863CF:<E6
>2E6C:2=6? K:;? @?D49256=:;< G@@C 96E
>:=:6F 6? <F??6? @A?:6FH H@C56?
863CF:<E�  6=A 522C@> >66 6? K@C8
52E�56 G6CA2<<:?8 >:=:6FGC:6?56=:;< H@C5E
2786G@6C5�

- <F?E 3:; FH =6G6C2?4:6C @7 3:; 56
C6:?:8:?8D5:6?DE :? FH 86>66?E6
:?7@C>6C6? 9@6 F FH @F56 2AA2C22E 6?
96E G6CA2<<:?8D>2E6C:22= G2? 96E ?:6FH6
2AA2C22E <F?E �=2E6?� 27G@6C6? G@@C 66?
>:=:6FGC:6?56=:;<6 G6CH6C<:?8�

� �3C<2? C.; 52A <B12
.==.?..A
'F56 2AA2C2E6? K:;? 866? H22C56=@@D
27G2=� 
�@@C 66? >:=:6FGC:6?56=:;<6 27G@6C <F??6?
H22C56G@==6 8C@?5DE@776? H@C56?
E6CF886H@??6?�

�:E 2AA2C22E :D 86<6?>6C<E :?
@G6C66?DE6>>:?8 >6E 56 �FC@A6D6
C:49E=:;? �

������� 36EC6776?56
278652?<E6 6=6<EC:D496 6?
6=6<EC@?:D496 2AA2C2EFFC �H2DE6
6=64EC:42= 2?5 6=64EC@?:4 6BF:A>6?E h
/����� 
�6K6 C:49E=:;? 8667E 96E <256C 22?
G@@C 66? :? 56 �- 86=56?56 E6CF8g
?2>6 6? G6CH6C<:?8 G2? @F56
2AA2C2E6?�

� �,..?@05BD6;4

�:; 278652?<E6 2AA2C2E6?

�� +E6<<6C F:E 96E DE@A4@?E24E EC6<<6?�

�� �2?D=F:E<236= 5@@C<?:AA6? 6? D2>6?
>6E 56 DE6<<6C G6CH:;56C6?�

#@6=2AA2C2E6? 36G2EE6? <@6=>:556= 6? :?
56 :D@=2E:6 82D� 5:6 K@C8GF=5:8 >@6E6?
H@C56? 2786G@6C5� %6E 96E @@8 @A 66?
5@6=>2E:86 6? >:=:6FGC:6?56=:;<6 27G@6C
>@86? 56 =6:5:?86? G2? 96E <@6=4:C4F:E E@E
96E >@>6?E G2? EC2?DA@CE ?:6E
36D4925:85 H@C56?�

;9



67

+269645261@/2=.96;42;
2; D..?@05BD6;42;
+<<?1.A B 52A .==.?..A
6;�42/?B68 ;22:A
$66D 56 863CF:<D22?H:;K:?8 6? 96E
:?DE2==2E:6G@@CD49C:7E ?2FH<6FC:8 5@@C� 
- G:?5E 522C:? 36=2?8C:;<6 :?7@C>2E:6 @G6C
A=22ED:?8	 863CF:< 6? @?56C9@F5 G2? 96E
2AA2C22E�
�6H22C 56 863CF:<D22?H:;K:?8 6? 96E
>@?E286G@@CD49C:7E G@@C =2E6C 863CF:<
@7�G@@C 66? 6G6?EF6=6 =2E6C6 36K:EE6C�

)205;6@052 C269645261
�  6E 2AA2C22E 36G2E 66? 86C:?86
9@6G66=96:5 G2? 96E >:=:6FGC:6?56=:;<6
>22C 3C2?532C6 <@6=>:556= *�

2�
$6E�6C@A 52E 56 =6:5:?86? G2? 96E
<@6=4:C4F:E 3:; 96E EC2?DA@CE @7 56
:?DE2==2E:6 ?:6E 36D4925:85 H@C56?�
#@6=>:556= 52E ?22C 3F:E6? DAF:E <2?
G=2> G2EE6? @7 E@E @@8=6ED6= =6:56?�

�67 /2@05.1646;4


 'A6? GFFC @7 2?56C6 @?EDE6<:?8Dg
3C@??6? F:E 56 3FFCE G2? 96E 2AA2C22E
9@F56?�


 *F:>E6 865FC6?56 66? A22C >:?FE6?
8@65 =F49E6?�


 �AA2C22E F:ED492<6=6? 6? 56 DE6<<6C
F:E 96E DE@A4@?E24E EC6<<6?�


 �@?E24E @A?6>6? >6E 56 +6CG:46g
5:6?DE�

 @6 >66C <@6=>:556= 96E 2AA2C22E
36G2E	 56D E6 8C@E6C >@6E 56 CF:>E6 K:;?
H22C:? 96E 2AA2C22E H@C5E @A86DE6=5�
!?�66? E6 <=6:?6 CF:>E6 <2? 3:; 66? =6<
66? @?EG=2>322C >6?8D6= G2? 82D 6?
=F49E @?EDE22?�

(6C � 8 <@6=>:556= >@6E 56 CF:>E6
>:?:>22= ��>� 8C@@E K:;?�
�6�9@6G66=96:5 <@6=>:556= :? FH
2AA2C22E G:?5E F @A 96E EJA6A=22E;6
22?�56 3:??6?<2?E G2? 96E 2AA2C22E�

�  6E G6CG2?86? G2? 56 6=6<EC:D496 <236=
6? 2?56C6 C6A2C2E:6D >@86? 2==66? 5@@C
56 +6CG:465:6?DE H@C56? F:E86G@6C5�
'?G2<<F?5:86 :?DE2==2E:6 6? C6A2C2E:6D
<F??6? 8C@@E 86G22C @A=6G6C6? G@@C 56
36K:EE6C�

�67 52A 42/?B68
� &@@:E 6=6<EC:D496 2AA2C2E6? :? 96E
2AA2C22E 863CF:<6? �3:;G��G6CH2C>:?8Dg
2AA2C2E6?	 6=6<EC:D496 :;D36C6:56C 6E4��� 
!.;@ <= 2E=9<@62�

�  6E 2AA2C22E ?@@:E >6E 66? DE@@>g
C6:?:86C @?E5@@:6? @7 D49@@?>2<6?�
�6�96E6 DE@@> <2? :? 56 6=6<EC:D496
@?56C56=6? E6C649E<@>6? 6? <@CEg
D=F:E:?8 G6C@@CK2<6?�
!.;@ <= 22; 2928A?6@052 @05<8�

� �63CF:< 866? AF?E:86 @7 D496CA6
G@@CH6CA6? @> 66? =228 :;D @7 C:;A
E6�G6CH:;56C6?�
 :6C5@@C <F?E F 56 <@6==6:5:?86?
36D4925:86?� #@6=>:556= 52E ?22C
3F:E6? DAF:E <2? G=2> G2EE6? @7 E@E
@@8=6ED6= =6:56?� 

� �66? AC@5F4E6? >6E 3C2?532C6
5C:;782DD6? �3:;G��DAF:E3FDD6?� 6? 866?
6IA=@D:6G6 DE@776? :? 96E 2AA2C22E
@AD=22?�
�2C..? C<<? 2E=9<@62�

� (=:?E	 F:EEC6<32C6 >2?56? @7 =256?	
56FC6? 6E4� ?:6E 2=D @ADE2A;6 863CF:<6?
@7 @> @A E6 =6F?6?�

� �C2?<6? >6E 66? 9@@8 2=4@9@=g
A6C46?E286 2=E:;5 8@65 2786D=@E6?
6?�DE22?5 36H2C6?�

;9



68

� '> E6 @?E5@@:6? @7 E6 C6:?:86? 96E
2AA2C22E F:ED492<6=6?	 DE6<<6C F:E 96E
DE@A4@?E24E EC6<<6? @7 56 K6<6C:?8
F:ED492<6=6? C6DA� =@D5C22:6?�
�=E:;5 22? 56 DE6<<6C EC6<<6?	 ?@@:E
22?�56 22?D=F:E<236=�

� 1@C8 52E 56 <F?DEDE@7 56=6? 6? 56
56FC275:49E:?8 ?:6E >6E @=:6 @7 G6E :?
22?C2<:?8 <@>6?� 16 <F??6? A@C6FD
H@C56?�

� �6 36g 6? @?E=F49E:?8D@A6?:?86? G2?
96E 2AA2C22E ?@@:E 2756<<6?�

� �:E 2AA2C22E >28 5@@C A6CD@?6? >6E
36A6C<E6 =:492>6=:;<6 @7 866DE6=:;<6
G6C>@86?D	 >@E@C:D496 DE@C:?86? @7
863C6<<:86 <6??:D 2==66? @?56C E@6K:49E
@7�?2 F:EG@6C:86 :?DECF4E:6 863CF:<E
H@C56?�

!6;12?2; 6; 52A 5B6@5<B12;
� .6CA2<<:?8D>2E6C:22=  6? @?56C56=6?
6CG2? K:;? 866? DA66=8@65 G@@C
<:?56C6?� .6CDE:<<:?8D86G22C 5@@C
@AG@FH32C6 <2CE@??6? 5@K6? 6? 7@=:6�

�  6E 2AA2C22E :D 866? DA66=8@65 G@@C
<:?56C6?�

� �:; 66? 2AA2C22E >6E 56FCD=@E� D=6FE6=
3F:E6? 96E 36C6:< G2? <:?56C6? 36H2C6?�

�942:2;2 /2=.96;42;
 6E 2AA2C22E :D 86D49:<E

� G@@C 96E <@6=6? 6? :?GC:6K6? G2?
=6G6?D>:556=6?	

� G@@C 96E 36C6:56? G2? :;D�

 6E 2AA2C22E :D 36DE6>5 G@@C 9F:Dg
9@F56=:;< 863CF:<�

 6E 2AA2C22E :D @?EDE@@C5 G@=86?D
�-gC:49E=:;? �����������

 6E <@6=4:C4F:E :D @A 5:49E96:5 864@?g
EC@=66C5�

�:E 2AA2C22E G@=5@6E 22? 56 G6:=:896:5Dg
36A2=:?86? G@@C 6=6<EC:D496 2AA2C2E6?
��&��
����������

;9



69

!2;;6@:.86;4 :2A 52A
.==.?..A
�2A C<9.BA<:.A6@052 $<��?<@AY
@F@A22: ��?<@A��?22� C<<?8<:A 1.A
G605 67@ C<?:A 6; 52A .==.?..A

%;A1<<62; 6@�;62A :22? ;<<1G.829678


�; G< 3B;0A6<;22?A 52A�

�6 =6G6?D>:556=6? H@C56? 5@@C 66?
DEC@@> <@F56 =F49E :?86GC@C6?� �6 G6Cg
52>A6C :? 96E &@��C@DEgDJDE66> <@6=E 56
=F49E :? 96E 2AA2C22E� �6 <@F56 =F49E
H@C5E 5@@C 66? G6?E:=2E@C :? 96E 2AA2C22E
G6C566=5� �6 G@49E:896:5 :? 56 =F49E 4@?g
56?D66CE @A 56 G6C52>A6C 5:6	 :?5:6?
?@5:8	 G@=2FE@>2E:D49 @?E5@@:5 H@C5E�

 6E 5@@:H2E6C H@C5E ?22C 56 <@6=F?:E
86=6:5 H22C 96E G6C52>AE� �6 5:6AGC:6Dg
CF:>E6 6? 56 5:6AGC:6DH2C6? 5:6 K:49
522C:? 36G:?56?	 H@C56? :;DGC:; 869@F56?�

�6 =22EDE6 3=25K:;56 >6E 56 27366=5:?86?
F:E<=2AA6?� �6K6 863CF:<D22?H:;K:?8 :D @A
>66C 52? [[? EJA6 G2? E@6A2DD:?8�

#=6:?6 27H:;<:?86? :? 56 27366=5:?86? K:;?
>@86=:;<�

�3/
��
��?:6E 3:; 2==6 >@56==6?


 �2162;6;4@=.;229

� )<2A@ �.;�*6A

� "605A@05.829..?

� �6;;2;C2?9605A6;4

� *6AA?28/.?2 C<<??..19.12��

� "24?<<@A2?@�
&9.A2.B@ 6; 12 8<29?B6:A2

� �92@@2;?28

� �?<2;A2Y 2; 3?B6A9.12

� �56992?C.8��


� � @/2?2612?�&6GG./<E��



 �62=C?62@9.12


� +?62@?<<@A2?


� (05?<23C<2A72@


� "B05A<=2;6;4


� �62??2872


� �<A2?Y 2; 8..@C.8��


� �96872@Y 2; 392@@2;5<B12?


� +.8 C<<? 4?<A2 392@@2;


� !<<9@A<3369A2?@

�� !<B12Y.00B��62=C?62@8.92;12?��

� !<29?B6:A2

� �62=C?62@?B6:A2

;9



70

�2162;6;4@=.;229
�3/
��

 �9.?:A<2A@

'> 96E E6>A6C2EFFCg2=2C>D:8?22=
6?�G96E 56FCg2=2C>D:8?22= F:E E6
D492<6=6?�

 6E E6>A6C2EFFC2=2C>D:8?22= H@C5E
2FE@>2E:D49 :?86D492<6=5 2=D 96E :?
56 5:6AGC:6DCF:>E6 E6 H2C> :D�

 6E 56FC 2=2C>D:8?22= H@C5E 2FE@g
>2E:D49 :?86D492<6=5 2=D 56 56FC G2?
96E 2AA2C22E =2?86C 52? 66? >:?FFE
@A6?DE22E�

�6 5:6AGC:6DH2C6? =@A6? 86G22C 2=D
@@< 96E =2>A;6 G2? 56 2=2C>E@6ED
<?:AA6CE�

1@?56C 86G22C G@@C 56 5:6AGC:6DH2C6?
<2? 96E 2=2C>D:8?22= E6 9@C6? K:;?�

� 3:; 96E :? 863CF:< ?6>6? G2? 96E
2AA2C22E�

� �:; 96E :?=256? G2? 8C@E6 9@6G66=g
9656? G6CD6 =6G6?D>:556=6?�

� �=D 56 56FC G2? 56 5:6AGC:6DCF:>E6
E6 =2?8 @A6?DE22E�

� (B=2?C?62G2; )<2A@

'> 96E DFA6CGC:6DDJDE66> :? 6? F:E E6
D492<6=6?�
.aaC 96E :?=256? G2? 8C@E6 9@6G66=g
9656? G6CD6 =6G6?D>:556=6? �>66C
52? ��<8� 96E DFA6CGC:6DDJDE66>
:?D492<6=6?�
�@@C822?D :D �
��FFC G2? E6G@C6?
G@=5@6?56� /:=E F 56 :?GC:6D42A24:E6:E
E6? G@==6 36?FEE6?	 52? >@6E 96E
DFA6CGC:6DDJDE66> 2= ���FFC E6G@C6?
H@C56? :?86D492<6=5�
&2 42� �O�5286? D492<6=E 96E
2AA2C22E 2FE@>2E:D49 @> ?22C 56
GaaC 96E DFA6CGC:6K6? :?86DE6=56
E6>A6C2EFFC�

� �;@A29A<2A@ C<<? 12 162=C?62@?B6:A2

�6 E6>A6C2EFFC :? 56 5:6AGC:6DCF:>E6
<2? G2? 
���M� E@E ���M� H@C56?
:?86DE6=5�
,@6ED ?6E K@ G22< :?5CF<<6? E@E 56
=:49E32=< 56 86H6?DE6 E6>A6C2EFFC
9667E 36C6:<E�

� )2:=2?.ABB?6;160.A62
�62=C?62@?B6:A2

�6 4:;76CD @A 56 =:49E32=< <@>6? @G6Cg
66? >6E 56 E6>A6C2EFC6? :? 56 5:6Ag
GC:6DCF:>E6 :?�M��
�6 =:49E32=< 8667E 56 :?86DE6=56
E6>A6C2EFFC 22?�

;9



71

� (B=2?8<292; )<2A@

 6E 3C2?56?56 =2>A;6 8667E 22? 52E
96E DFA6CGC:6DDJDE66> :D :?86D492g
<6=5� ,:;56?D 96E DFA6C<@6=6? H@C5E
56 <@6=CF:>E6 42����=2?8 K@ <@F5
>@86=:;< 86<@6=5�  :6C?2 H@C5E 2FE@g
>2E:D49 @>86D492<6=5 ?22C 56 GaaC
96E DFA6C<@6=6? :?86DE6=56 E6>A6g
C2EFFC�

 6E DFA6C<@6=DJDE66> :?D492<6=6?
3:;G��

� .aaC 96E :?=256? G2? 8C@E6 9@6G66=g
9656? 7=6DD6?�

� '> 5C2?<6? D?6= E6 <@6=6?�

� �;@A29A<2A@ C<<? 12 8<29?B6:A2

�6 E6>A6C2EFFC :? 56 <@6=CF:>E6 <2?
G2? ���M� E@E ���M� H@C56? :?86DE6=5�

,@6ED ?6E K@ G22< :?5CF<<6? E@E 56
=:49E32=< 56 86H6?DE6 E6>A6C2EFFC
9667E 36C6:<E�

� )2:=2?.ABB?6;160.A62 !<29?B6:A2

�6 4:;76CD @A 56 =:49E32=< <@>6?
@G6C66? >6E 56 E6>A6C2EFC6? :? 56
<@6=CF:>E6 :? M��

�6 =:49E32=< 8667E 56 :?86DE6=56
E6>A6C2EFFC 22?�

�==.?..A <=@A2992;
�6D49:<E G@@C 96E @ADE6==6? K:;? 5C@86	
G6?E:=66C32C6 G6CEC6<<6?�  6E 2AA2C22E
=:67DE ?:6E 5:C64E :? 56 K@? @7 ?22DE 66?
7@C?F:D	 G6CH2C>:?8DC25:2E@C @7 2?56C6
H2C>E63C@? A=22ED6?� !D A=22ED:?8 ?22DE
66? H2C>E63C@? ?:6E E6 G6C>:;56?	 >22<
52? 863CF:< G2? 66? :D@=6C6?56 A=22E @7
?66> 56 G@=86?56 >:?:>F>27DE2?56? :?
249E�

?22DE 66? 6=6<EC:D49 7@C?F:D ��4>�
?22DE 66? �.g:?DE2==2E:6 �
�4>�

�:; 2AA2C2E6? >6E F:EDE6<6?56 56FC8C6A6?
>@6E 22? 56 <2?E G2? 56 22?D=28 >:?:g
>22= �� >> 27DE2?5 E@E 56 H2?5 :? 249E
H@C56? 86?@>6? K@52E 56 56FC �
M
86@A6?5 <2? H@C56?�

%:42C6;4@A2:=2?.ABB?
�6 <=:>22E<=2DD6 DE22E @A 96E EJA6A=22E;6
 :6C5@@C H@C5E 22?8686G6? 3:??6? H6=<6
@>86G:?8DE6>A6C2EFC6? 96E 2AA2C22E
863CF:<E <2? H@C56?�

$%"&��-$%�,,� -(� �,-�'�
$�&�+-�&)�+�-..+

�� ��
 M� ?:? 
� M�

� ��� M� ?:? 
� M�

�� ��� M� ?:? 
� M�

� ��� M� ?:? �
 M�

;9



72

�29B05A6;4
�3/
��
�6 =F49E 22? 56 249E6CK:;56 G2? 96E
2AA2C22E H@C5E H2C>� �6 G6CH2C>56
=F49E >@6E @?869:?56C5 2786G@6C5
<F??6? H@C56?� �?56CD >@6E 56
<@6=>249:?6 >66C AC6DE6C6? H22C5@@C
96E 6?6C8:6G6C3CF:< E@6?66>E� 
�6 36 6? @?E=F49E:?8D@A6?:?86? >@86?
52? @@< ?@@:E H@C56? 278656<E�

�==.?..A ..;@9B6A2;
&2 96E A=22ED6? G2? 96E 2AA2C22E >@6E
F�>:?:>22= 66? O FFC H249E6? G@@C52E
F�96E 2AA2C22E :? 863CF:< ?66>E� ,:;56?D
96E EC2?DA@CE <2? 96E 8636FC6? 52E 56 @=:6
G2? 56 4@>AC6DD@C :? 96E <@6=DJDE66>
E6C649E <@>E�

.@@C52E F 96E 2AA2C22E G@@C 96E 66CDE
:?�863CF:< ?66>E 56 3:??6?<2?E G2? 96E
2AA2C22E D49@@?>2<6? �K:6�+49@@?g
>2<6?��

 6E DE@A4@?E24E >@6E 86>2<<6=:;< E6
36C6:<6? K:;?�

 6E 2AA2C22E F:ED=F:E6?5 G:2 66? G@=86?D
56 G@@CD49C:7E6? 22?863C249E	 C2?5g
8622C5 DE@A4@?E24E >6E 66? K6<6C:?8 G2?
�
 2>AZC6 @7 >66C	 @A ��
h��
 .��
  K
H:DD6=DEC@@> 22?D=F:E6?�  6E DE@A4@?E24E
>@6E K:;? 36G6:=:85 >6E 66? K6<6C:?8 G2?
�
 � @7 >66C�

�67 .==.?.A2; 162 6; ;62A �B?<=2@2
9.;12; D<?12; 42/?B68A <= 52A AF=2Y
=9..A72 0<;A?<92?2; <3 12 ..;@9B6AY
@=.;;6;4 2; 12 @A?<<:@<<?A <C2?22;Y
8<:2; :2A 12 D..?12; C.; BD
2928A?606A26A@;2A
 �2A AF=2=9..A72
/2C6;1A G605 96;8@ <;12?..; 6; 52A
.==.?..A
 �2; 2C2;AB229 ;<<1G.8296782
C2?C.;46;4 C.; 12 ..;@9B6A8./29 :.4
.9922; 1<<? 22; C.88B;164 :<;A2B?
D<?12; B6A42C<2?1


�;@05.8292; C.; 52A
.==.?..A
,@6EDg�2?�-:E	  �3/
����	  :?5CF<<6?�

 6E 2=2C>D:8?22= :D E6 9@C6?� 
�@@C 56 2=2C>E@6ED :? E6 5CF<<6? 822E 96E
2=2C>D:8?22= F:E�

�6 2=2C>E@6ED 3C2?5E E@E 56 :?86DE6=56
E6>A6C2EFFC :D 36C6:<E�

�;@A2992; C.; 12 A2:=2?.ABB?
!?DE6=E@6ED G@@C 56 E6>A6C2EFFC :? 56 <@6=g
@7 5:6AGC:6DCF:>E6 66? 22?E2= <6C6?
:?5CF<<6? E@E 56 86H6?DE6 E6>A6C2EFFC
@A 56 =:49E32=< H@C5E 22?8686G6?�

�@@C 56 723C:6< K:;? 56 G@=86?56
E6>A6C2EFC6? 22?36G@=6? 6? 2=D K@52?:8
:?86DE6=5�

#@6=CF:>E6� �� M�

�:6AGC:6DCF:>E6� 
�� M�

�6G@6=:86 =6G6?D>:556=6? ?:6E H2C>6C
52? 3:; ���M� 36H2C6?�

�;2?462/2@=.?6;4@:<1B@
�=D 96E 2AA2C22E 42� �� FFC ?:6E 863CF:<E
H@C5E	 D492<6=E 56 :?5:42E:6 G2? 96E
365:6?:?8DA2?66= @A 56
6?6C8:636DA2C:?8D>@5FD @>�

�==66? 56 ?@@5K2<6=:;<6 =2>A;6D 3C2?56?
?@8 >6E G6C>:?56C56 =:49EDE6C<E6�

1@5C2 96E 2AA2C22E H66C :? 863CF:< :D	
3:;G� 3:; 96E @A6?6? G2? 56 56FC	 D492<6=E
56 :?5:42E:6 H66C @A 56 ?@C>2=6
G6C=:49E:?8 @>�

;9



73

�.;D67G6;42; /67 52A 42/?B68
� �@@C 96E G@=2FE@>2E:D496 &@ �C@DEg
DJDE66> 3=:;G6? 56 5:6AGC:6DCF:>E6 6?
56 <@6=CF:>E6 :;DGC:;� '?E5@@:6? :D ?:6E
?@5:8�

� �6 G@@CK:;56 G2? 96E 2AA2C22E 249E6C 56
56FC H@C5E 86566=E6=:;< =:49E G6CH2C>5
H22C5@@C 56 G@C>:?8 G2? 4@?56?Dg
H2E6C :? 56 3FFCE G2? 56 56FC275:49E:?8
H@C5E G@@C<@>6?�

� �=D 56 56FC G2? 56 5:6AGC:6DCF:>E6 ?2
96E D=F:E6? ?:6E >6E66? H66C 86@A6?5
<2? H@C56?� EH66 E@E 5C:6 >:?FE6?
H249E6? E@E 56 @?EDE2?6 @?56C5CF< :D
@A8696G6?�

$2AA<Y6;5<B1
�6 8686G6?D @G6C 56 ?6EE@g:?9@F5 G:?5E
F�@A 96E EJA6A=22E;6 :? FH 2AA2C22E�

*6AC<2?6;4
?:6E 3:; 2==6 >@56==6?

"24=9.A2.B@�
+<<??..1C.882;
- <F?E 56 =68A=2E62FD :? 56 3:??6?CF:>E6
6? 56 G@@CC225G2<<6? :? 56 56FC h :?5:6?
?@5:8 h G2C:]C6?� =68A=2E62F :6ED @AE:==6?
6? ?22C G@C6? EC6<<6?	 :6ED =2E6? K2<<6?
6? K:;56=:?8D 6CF:E KH6?<6?� .@@CC225G2<
:6ED @AE:==6? 6? 6CF:E 92=6?�

".12 C<<? D<?@A 2; 8..@
�3/
��
'> 56 =256 E6 GF==6? @7 =668 E6 >2<6?
<F?E F 96> G6CH:;56C6?� �22CE@6 E:=E
F�56�=256 @A� �6 9@F56C G2? 56 =256
:D�G2C:236=�

�92@@2;?28
�3/
��
!? 56 7=6DD6?C6< <F??6? 7=6DD6? G6:=:8
H@C56? 36H22C5�

�96872@5<B12?
�3/
��
.@@C 96E :?92?86? 22? 96E G@@CC225G2<
:?�56 56FC� �6 3=:<;6D9@F56C  <2? @>86K6E
@7 6CF:E 86922=5 H@C56?�  :6CE@6 96E
G@@CC225G2< :? 56 56FC :6ED @AE:==6?
6?�6CF:E 92=6?�

;9



74

)2:=2?.ABB?Y
2;�C<05A645261@?2429..?
C<<? 4?<2;A29.12
�3/
��
�:; 96E 9.;41B?64 <=@9..; G2? 8C@6?E6	
D=2	 7CF:E 56 C686=22C 96=6>22= ?22C C649ED
D49F:G6?� �6 36=F49E:?8D@A6?:?8 :D @A6?
h =286 =F49EG@49E:896:5 h 56 E6>A6C2EFFC
H@C5E <@F56C�

�:; 8<?A@A<;164 <=@9..; 56 C686=22C ?22C
=:?<D D49F:G6?� �6 G6?E:=2E:6@A6?:?8 :D
86D=@E6? 
 9@86 =F49EG@49E:896:5 
 56
E6>A6C2EFFC H@C5E 9@86C�

�56992?C.8
�3/
�	
!? 96E 49:==6CG2< 966CD6? =286C6 E6>A6g
C2EFC6? 52? :? 56 <@6=CF:>E6� �C <F??6?
@@< E6>A6C2EFC6? @?56C 
�M� @AEC656?�
!5622= G@@C 96E 36H2C6? G2? G:D	 G=66D 6?
H@CDE� 
&:6E 86D49:<E G@@C D2=256D	 8C@6?E6 6?
<@F5686G@6=:86 =6G6?D>:556=6?�

� @/2?2612?
�3/
���
�
��  6E :;D32<;6 6CF:E 92=6?	 G@@C P >6E
H2E6C GF==6? 6? H66C :? 56 5:6AGC:6Dg
CF:>E6 K6EE6?�

�� �=D 56 :;D3=@<;6D 36GC@C6? K:;? 56
5C22:8C6A6? G2? 56 :;D32<;6D 66? 22?E2=
<6C6? ?22C C649ED 5C22:6? 6? =@D=2E6?� 
�6 :;D3=@<;6D =2E6? =@D 6? G2==6? :? 96E
G@@CC22532<;6�

�� !"D3=@<;6D F:E 96E G@@CC22532<;6 92=6?�

!<<9@A<3369A2?@
�3/
���
�
%6E 5:E 7:=E6C H@C56? @?22?86?2>6
=F49E;6D :? 56 <@6=CF:>E6 86C65F466C5�

�62=C?62@8.92;12?
�3/
�����
�6 4:;76CD 3:; 56 DJ>3@=6? 86G6? :?
>22?56? 56 E@6=22E32C6 36H22CE:;5 G@@C
56 5:6AGC:6DH2C6? 22?� �:; <2?E 6? <=22C
86<@49E6 5:6AGC:6DAC@5F4E6? 2=E:;5 =6EE6?
@A 56 @A 56 G6CA2<<:?8 22?8686G6?
:?GC:6D52EF> @7 56 9@F5322C96:5D52EF>�

!<B12Y.00B
�3/
�

�6 <@F56g244F G6CEC228E 3:; 96E F:EG2==6?
G2? 56 DEC@@> @7 3:; 66? DE@C:?8 96E
G6CH2C>6? G2? 56 @A86D=286?
5:6AGC:6DH2C6?� �6 =2?8DE6 36H22CE:;5
H@C5E 36C6:<E 2=D F 56 244F 5:C64E @A 56
=6G6?D>:556=6? :? 96E 3@G6?DE6 G2< =68E�

'> CF:>E6 E6 36DA2C6? <2? 56 244F :? 96E
G2< :? 56 56FC 36H22C5 H@C56?�

�6 <@F56g244F <2? @@< G@@C 96E E:;56=:;<
<@6=9@F56? G2? =6G6?D>:556=6? �3:;G� :?
66? <@6=E2D� 6CF:E 86?@>6? H@C56?�

;9



75

"2C2;@:611292;
6;?B6:2;
�AA2;A62 /67 52A 6;?B6:2;�

� �6 =6G6?D>:556=6? 8@65 G6CA2<E @7
278656<E :?CF:>6?�  :6C5@@C 3=:;G6?
86FC	 <=6FC 6? G6CD96:5 369@F56?� 
�@G6?5:6? H@C5E G@@C<@>6? 52E 56
=6G6?D>:556=6? ?22C 6=<22C 822?
D>2<6? 6? 56 <F?DEDE@7 @?56C56=6?
G6C<=6FC6?�

� /2C>6 86C649E6? 6? 5C2?<6? 66CDE
=2E6? 27<@6=6? 6? A2D 522C?2 :? 96E
2AA2C22E K6EE6?�

� �6 =F49E@A6?:?86? ?:6E >6E =6G6?Dg
>:556=6? 3=@<<6C6? K@52E 56
=F49E4:C4F=2E:6 ?:6E G6C>:?56CE�

$6G6?D>:556=6? 5:6 5:C64E G@@C 56
=F49E@A6?:?86? H@C56? @A86D=286?	
<F??6? 5@@C 56 F:EDEC@>6?56 <@F56
=F49E 36GC:6K6?�

,67 .1C6@2?2; 12�92C2;@:611292;
.9@�C<94A 6; A2�?B6:2;�
� 'A 56 =68C@@DE6CD�A=2E62FD :? 56
<@6=CF:>E6 �G2? 3@G6? ?22C 36?656?��
3C@@5 6? 8632<	 <=22C86>22<E6
86C649E6?	 KF:G6=AC@5F4E6?	 G=66D 6?
H@CDE�

� !? 56 8C@6?E6=256�
8C@6?E6	 D=2	 7CF:E�

� !? 96E 49:==6CG2<�
G:D	 G=66D 6? H@CDE�

� !? 56 56FC �G2? 3@G6? ?22C 36?656?�� 
3@E6C	 <22D	 6:6C6?	 EF36D	 <=6:?6 7=6D;6D	
8C@E6 7=6DD6?	 >6=<	 A2<<6?
GCF49E6?D2A�

� !? 56 5:6AGC:6DCF:>E6�
5:6AGC:6DH2C6?	 :;D3=@<;6D	
4@?DF>AE:6g:;D�

)2:=2?.ABB?6;160.A<?
�&:6E 3:; 2==6 >@56==6?�

�6 A2:=2?.ABB?6;160.A<?  4223A
A2:=2?.AB?2; <;12? 12 ���M�
..;�6?�5:6?E G@@C 96E�36A2=6? G2?
56�?@@5K2<6=:;<6 :?DE6==:?8 G2? 56
E6>A6C2EFFCC686=22C�
,6>A6C2EFFCC686=22C 
 2792?<6=:;< G2?
56�@>86G:?8DE6>A6C2EFFC 
 EFDD6? 4:;76C
� 6? � :?DE6==6?� �:; E@E @A 56 8C225 6I24E6
:?DE6==:?8D>@86=:;<96:5� @A ���M� @7 <@F56C
:?DE6==6?�

�2� ���FFC ?252E 56 E6>A6C2EFFC @?56C
���M� :D 86522=5 H@C5E Z%!�  22?8686G6?
�2=D 5:E ?:6E 96E 86G2= :D� 56 E6>A6C2EFFC
DE2A G@@C DE2A <@F56C :?DE6==6?��

�<??20A2 6;@A2996;4 )2:=2?.ABB?
A2�5<<4

)2:=2?.ABB? .?
8<B12? 6;@A2992;

;9



76

�;C?62G2; 2; <=@9..;
�;8<=2; C.;
162=C?62@=?<1B0A2;
� $6E 6C@A 52E 56 G6CA2<<:?8 ?:6E
36D4925:85 :D�

� �@?EC@=66C 56 9@F5322C96:5D52EF>�
� !? 56 H:?<6= >@6E 56 E6>A6C2EFFC :? 56
5:6AGC:6D<:DE 
���M� @7 <@F56C K:;?� 
1@ ?:6E	 52? H@C5E 56 36H22CE:;5 G2?
56�5:6AGC:6DAC@5F4E6? 36<@CE�

� �6 5:6AGC:6DAC@5F4E6? =:67DE :? 66?
<@6=E2D EC2?DA@CE6C6? 6? D?6= :? 56
5:6AGC:6DCF:>E6 =6886?�

"2C2;@:611292; 6;?B6:2;
�C@E6C6 9@6G66=9656? =6G6?D>:556=6? 3:;
G@@C<6FC :? 56 3@G6?DE6 G2<<6? :?GC:6K6?�
16 H@C56? 522C 3:;K@?56C D?6= 6?
G@@CK:49E:8 :?86GC@C6?� �6 =6G6?D>:556=6?
?22DE 6=<22C :? 56 G2<<6? C6DA	
5:6AGC:6D=256? =6886?�
�6 G6CD :? E6 GC:6K6? =6G6?D>:556=6?
>@86? ?:6E >6E 56 2= :?86GC@C6?
=6G6?D>:556=6? :? 22?C2<:?8 <@>6?�
�G6?EF66= 56 5@@C 6? 5@@C 36GC@C6?
=6G6?D>:556=6? :? 56 5:6AGC:6D=256?
@>DE2A6=6?�

�62=C?62@D.?2; <=@9..;
�6 =6G6?D>:556=6? ?:6E @G6C 56
DE2A6=8C6?D 966? �?:6E 3:; 2==6 >@56==6?�
DE2A6=6? K@52E 56 =F49E4:C4F=2E:6 :? 96E
2AA2C22E ?:6E G6C>:?56C5 H@C5E�

� �6=2?8C:;< G@@C 66? @AE:>2=6 =F49Eg
4:C4F=2E:6 :? 56 5:6AGC:6DCF:>E6�
56�5:6AGC:6D=256? E@E 56 22?D=28 6C:?
D49F:G6?�

� �=D 6C K66C G66= =6G6?D>:556=6? >@6E6?
H@C56? @?56C863C249E	 52? <2? >6? 2==6
5:6AGC:6D=256?	 3692=G6 56 @?56CDE6	 F:E
96E 2AA2C22E 92=6? 6? 56 =6G6?D>:556=6?
5:C64E @A 56 GC:6DC@@DE6CD DE2A6=6?�
'>�56 5:6AGC:6D=256? 6CF:E E6 92=6?� 56
=256? E@E 22? 56 22?D=28 F:EEC6<<6?	 22?
56 G@@C<2?E :6ED @AE:==6? 6? 6CF:E 92=6?�
�3/
��

+2?@2 92C2;@:611292;
6;C?62G2;

"2C2;@:611292; G293
6;C?62G2;
�=D F K6=7 =6G6?D>:556=6? H:=E :?GC:6K6?	
863CF:< 52? 2==66? G6CD6 =6G6?D>:556=6?�

�6D49:<E <: 6; A2 GC:6K6?�
G=66D 6? H@CDE	 86G@86=E6 6? H:=5	 G:D	
8C@6?E6	 <CF:56?	 7CF:E	 3C@@5 6? 8632<	
A:KK2	 <=22C86>22<E6 86C649E6?	 <=:6<;6D	
6:6C5@@:6CD 6? 6:H:E�

&:6E  42@0568A <: 6; A2 GC:6K6?�
6:6C6? >6E D4922=	 KFC6 C@@> 6?
>2J@?2:D6	 <C@AD=2	 C25:;D;6D	 C2>>6?2D
6? C6EE:49	 F:6?�

;9



77

�9.;052?2; C.; 4?<2;A2 2; 3?B6A�
8C@6?E6 6? 7CF:E >@6E6? GaaC 96E :?GC:6K6?
863=2?4966C5 H@C56? @> E6 G@@C<@>6?
52E <=6FC	 D>22<	 2C@>2 6? G:E2>:?6 ���
G6C=@C6? 822?� �:; 96E 3=2?496C6? H@C5E
56 8C@6?E6 @7 96E 7CF:E <@CE :? <@<6?5
H2E6C 865@>A6=5�
!? 56 3@6<92?56= K:;? 3@6<6? @G6C
:?GC:6K6? G6C<C:;8322C	 H22C:? @@<
3=2?496C6? H@C5E 36D49C6G6?�

"2C2;@:611292; C2?=.882;
�� $6G6?D>:556=6?  :? 56 G6CA2<<:?8
=6886?�

�� �6 =F49E 6CF:E A6CD6?�

��  6E 86966= G2? 66? 8@656 D=F:E:?8
G@@CK:6?�

�� .6C>6=5 @A 56 A2<;6D :?9@F5 6?
52EF>�

�9@ C2?=.886;4 42@0568A�
<F?DEDE@7g	 A@=J6E966?g 6? 2=F>:?:F>7@=:6	
5:6AGC:6D5@K6?�
�6K6 AC@5F4E6? K:;? :? 56 92?56=
G6C<C:;8322C�

$62A 42@0568A .9@ C2?=.886;4�
A2<A2A:6C	  G6EGC:; A2A:6C	 46==@722?	
GF:=?:DK2<<6? 6? 863CF:<E6
3@@5D492AA6?E2D;6D�

�9@ @9B6A6;4 42@0568A�
6=2DE:6<;6D	  4=:AD G2? <F?DEDE@7	 E@FHE;6D	
<@F5636DE6?5:8 A=2<32?5 6�5�
12<;6D 6? 7@=:6 G2? A@=J6E966? <F??6? >6E
66? 7@=:6g=2D2AA2C22E H@C56? 5:49E86=2DE�

(B=2?C?62G2;
�6? A22C FFC G@@C 96E :?=256? G2? G6CD6
H2C6? 56 DFA6CGC:6DE@6ED	 �3/
����	
:?5CF<<6? K@52E 56 E6>A6C2EFFC E:;56?D
96E :?=256? G2? 56 G6CD6 =6G6?D>:556=6?
?:6E @?86H6?DE DE:;8E�

�@@C822?D :D �
��FFC G2? E6G@C6?
G@=5@6?56� /:=E F 56 >2I:>2=6
:?GC:6D42A24:E6:E 36?FEE6?	 52? >@6E 96E
DFA6CGC:6DDJDE66> �� FFC G2? E6G@C6?
H@C56? :?86D492<6=5�

#=6:?6C6 9@6G66=9656? =6G6?D>:556=6?
�E@E >2I� � <8� <F??6? @@< K@?56C 96E
DFA6CGC:6DDJDE66> :? 96E D?6=GC:6DG2<	
�3/
����	 H@C56? :?86GC@C6?�

 6E DFA6CGC:6DDJDE66> H@C5E F:E6C=:;< ?2
�O 528 2FE@>2E:D49 F:E86D492<6=5�

(B=2?8<292;
,:;56?D 96E DFA6C<@6=6? H@C5E 56 <@6=g
CF:>E6 42����=2?8 K@ <@F5 >@86=:;<
86<@6=5�  :6C?2 H@C5E 2FE@>2E:D49
@>86D492<6=5 ?22C 56 GaaC 96E
DFA6C<@6=6? :?86DE6=56 E6>A6C2EFFC�

 6E DFA6C<@6=DJDE66> :?D492<6=6? 3:;G��

� .aaC 96E :?=256? G2? 8C@E6
9@6G66=9656? =6G6?D>:556=6?�

� '> 5C2?<6? D?6= E6 <@6=6?�

;9



78

#.E6:.92
6;C?62@0.=.06A26A
�6 =6G6?D>:556=6? >@6E6? K@ D?6=
>@86=:;< 5@@C 6? 5@@C H@C56? :?86GC@C6?�
�==66? K@ 3=:;G6? G:E2>:?6D	 G@65:?8Dg
H22C56	 <=6FC 6? D>22< 369@F56?�
�22C@> >28 56 >2I:>2=6 :?GC:6Dg
42A24:E6:E G2? FH 2AA2C22E ?:6E
@G6CD49C656? H@C56?�

�686G6?D @G6C 56 >2I:>2=6 :?GC:6Dg
42A24:E6:E 3:??6? �� FFC G:?5E F @A 96E
EJA6A=22E;6�

%;A1<<62; C.;
162=C?62@D.?2;
�792?<6=:;<  G2? D@@CE 6? 36C6:5:?8DH:;K6
G2? 56 =6G6?D>:556=6? <F?E F <:6K6? F:E
56 G@=86?56 >@86=:;<9656?�

� 3:; @>86G:?8DE6>A6C2EFFC

� :? 56 <@6=<2DE

� :? 56 6=6<EC:D496 @G6?	 >6E�K@?56C
96E6=F49EG6?E:=2E@C

� :? 56 >28?6EC@?

�AA2;A62
 2=7 @7 86966= @?E5@@:56 5:6AGC:6DH2C6?
?:6E @A?:6FH :?GC:6K6?� (2D ?2 96E <@<6?
@7 3C256? E@E 66? <2?Eg6?g<=22C86C649E
<F??6? K6 @A?:6FH H@C56? :?86GC@C6?�

�6 >2I:>2=6 36H22CE:;5 H@C5E 9:6C5@@C
36<@CE�

�==.?..A B6A@05.8292;
2;�/B6A2; D2?86;4
@A2992;

*6A@05.8292; C.; 52A
.==.?..A
,@6EDg�2?�-:E	  �3/
����	  :?5CF<<6?�

�B6A2; D2?86;4 @A2992; C.;
52A .==.?..A
�=D 96E 2AA2C22E =2?86C6 E:;5 ?:6E H@C5E
863CF:<E�

�� +E6<<6C F:E 96E DE@A4@?E24E EC6<<6?�

�� �AA2C22E D49@@?>2<6?�

�� �6FC G2? 96E 2AA2C22E @A6? =2E6?
DE22?�

(05<<;:.82; C.; 52A
.==.?..A
� +E6<<6C F:E 96E DE@A4@?E24E EC6<<6?
C6DA� 56 K6<6C:?8 F:ED492<6=6? @7
=@D5C22:6?�

� �6 5:6AGC:6DH2C6? 6CF:E 92=6? 6? @A 66?
<@6=6 A=22ED 36H2C6?� #@F56g244F
�:?5:6? 22?H6K:8� @A 56 =6G6?>:556=6?
=6886?�

�  6E 2AA2C22E >6E =2FH H2E6C >6E 66?
D496FE;6 27H2D>:556= D49@@?>2<6?�

� &2 96E D49@@?>2<6?� 2AA2C22E H66C
22?D=F:E6? 6? :?D492<6=6?�

;9



79

�  �AA2;A62�
�66? D49@@?>22<>:556=6? 863CF:<6?
5:6 K2?5 @7 KFC6? C6DA� @A=@D>:556=6?
36G2EE6?�

�6 56FC275:49E:?8 2==66? >6E D49@@?
H2E6C 27?6>6? 6? 8C@?5:8 5C@@8HC:;G6?�

 6E D@A >28 ?:6E :? 96E 365:6?:?8DA2?66=
@7 56 G6C=:49E:?8 E6C649E<@>6?�

� �6 249E6C<2?E G2? 96E 2AA2C22E 27 6?
E@6 >6E >6E 66? DE@7KF:86C @7 3@CDE6=
C6:?:86? @> E@6?2>6 G2? 96E
6?6C8:6G6C3CF:< E6 G@@C<@>6?�

�;2?462 /2@=.?2;
�  6E 2AA2C22E :? 66? 5C@86	 8@65 E6
G6?E:=6C6? CF:>E6 A=22ED6?� &:6E 5:C64E
:?�56 K@? @7 :? 56 3FFCE G2? 66?
H2C>E63C@? �G6CH2C>:?8DC25:2E@C	
7@C?F:D 6E4��� �?56CD 66? :D@=6C6?56
A=22E 863CF:<6?�

� /2C>6 86C649E6? 6? 5C2?<6? 3F:E6?
96E 2AA2C22E =2E6? 27<@6=6?�

� �6 5:6AGC:6DH2C6? @> E6 @?E5@@:6? :?
56 <@6=<2DE =6886?� �6 <@F56 G2? 56
5:6AGC:6DH2C6? 36?FEE6? @> =6G6?Dg
>:556=6? E6 <@6=6?�

� �6FC G2? 96E 2AA2C22E K@ <@CE >@86=:;<
@A6?6?�

� �6 249E6C<2?E G2? 96E 2AA2C22E 27 6?
E@6 >6E >6E 66? DE@7KF:86C @7 3@CDE6=
C6:?:86? @> E@6?2>6 G2? 96E
6?6C8:6G6C3CF:< E6 G@@C<@>6?�

�21?673@429B612;

�229 ;<?:.92 429B612;
�2/?<:  
 56 <@6=>249:?6 =@@AE�

�2/<??29	 42/?B6@ @7 4289<8  
 96E
<@6=>:556= DEC@@>E 5@@C 56 =6:5:?86?�

�28968 
 56 >@E@C H@C5E :?g @7 F:E86g
D492<6=5�

!;.882;12 429B612; 
  96E 2FE@>2g
E:D496 @?E5@@:DJDE66> EC665E :? H6C<:?8� 

�29B612; 162 42:.8829678
C2?5<9=2; 8B;;2; D<?12;
�2A .==.?..A @A..A ;62A D.A2?=.@
 6E 2AA2C22E >6E 369F=A G2? 66?
H2E6CA2D DE6==6?� �63CF:< 9:6CG@@C 56
D49C@67G@6E;6D @7 =68 :6ED @?56C 96E
2AA2C22E�

�2A .==.?..A @A..A A242; 22; .;12?
:2B/29 <3 .==.?..A
 6E 2AA2C22E G2? 96E >6F36= @7 2AA2C22E
6C?22DE H68D49F:G6?�

".12;	 :.;12; <3 924?<<@A2?@�
Y=9.A2.B@ D62/292; <3 892::2;
�@?EC@=66C 56 56=6? 5:6 6CF:E 86922=5
<F??6? H@C56? 6? K6E K6 6G6?EF66=
@A?:6FH :? 96E 2AA2C22E�

�92@@2; <3 @2?C62@4<21 ?.82; 298..?
�6 7=6DD6? @7 96E D6CG:6D8@65 =@D G2?
6=<22C K6EE6?�

;9



80

!926;2 @A<?6;42; G293 C2?529=2;
�9C<?2;@ 12 (2?C602162;@A 6; A2 @05.8292;�
�2 22? 56 92?5 G2? 56 G@=86?56 AF?E6? 66CDE 6G6? ?2 @7 F 56 DE@C:?8 K6=7 <F?E
G6C96=A6?�
�=D F @> 66? >@?E6FC GC228E	 6? 96E 3=:;<E 52E 9:; 2==66? >22C 66? 25G:6D �3:;G� @G6C 56
365:6?:?8 @7 96E @?56C9@F5 G2? 96E 2AA2C22E� 9@67E E6 86G6? @> 56 DE@C:?8 E6
G6C96=A6?	 52? >@6E F	 @@< :? 56 82C2?E:6E:;5	 56 G@==65:86 <@DE6? G2? 52E 36K@6<
36E2=6?�

�-(+"' �/�'-.�%� ((+2��$ �)%(,,"' 

�� -�&)�+�-..+ 0"#$- �+  ��
/�' �� "',-�%%"' �

�9 >:88420 20A,7709 4> 30?
A:7/:09/0 :8 30? ,;;,=,,?
20/@=09/0 ��849@?09 @4? ?0
>.3,60709�
�45 009 902,?401 =0>@7?,,?� 9, 009
@@= 9:28,,7> ;=:-0=09�
�7> /0 ?08;0=,?@@= ?0 0�+&  4>�
9,�096070 @=09 .:9?=:70=09 :1 /0
?08;0=,?@@= /0
?08;0=,?@@=49>?077492 209,/0=/ 4>�
�7> /0 ?08;0=,?@@= ?0 $(.� 4>�
/0�A:7209/0 /,2 /0 ?08;0=,?@@=
9:28,,7> .:9?=:70=09�

�� /�+%"�!-"'  �.'�-"('��+-
'"�-�

�0? 7,8;50 4> 6,;:?� �7:047,8;50 A0=A,9209 ������
�� &?0660= @4? 30? >?:;.:9?,.?

?=06609 =0>;� E060=492
@4?>.3,60709 :1 7:>/=,,409�

�� �,8;50 A0=A,9209
�8,C� ���*� ��
���
�)
B4>>07>?=::8� 14??492 �����

�0 74.3?>.3,607,,= 6708?�
��������

�:9?=:700= :1 0= -0B02492 49 E4?�

�� "'�"��-"� /�' !�-
���"�'"' ,)�'��% �+�'�-
&�- /�+&"'��+��
%"�!-,-�+$-��

�7> 30? ,;;,=,,? .,� �� @@= 940?
20-=@46? B:=/?� >.3,607? /0 49/4S
.,?40 A,9 30? -0/409492>;,9007
:; /0 090=240-0>;,=492>8:/@>
:8�

+:/=, 30? ,;;,=,,? B00= 49 20-=@46
4>� -45A� -45 30? :;0909 A,9 /0 /0@=�
>.3,607? /0 49/4.,?40 B00= :; /0
9:=8,70 A0=74.3?492 :8�

���' �'$�%� "'�"��-"�
�+�'�-�

&?=::8@4?A,7� /0 E060=492 4>
@4?20>.3,607/� /0 >?0660= E4? 940?
2:0/ 49 30? >?:;.:9?,.?�

�:9?=:700= :1 0= >?=::8 4>�
�0�E060=492 8:0? E459 4920>.3,607/�

;9



81

�-(+"' �)%(,,"' �/�'-.�%� ((+2��$

�� -�&)�+�-..+ "' ��
�"�)/+"�,+."&-� ", -� 0�+&�

� �0 /0@= A,9 /0
/40;A=40>=@48?0 4> :;09�

�0@= >7@4?09�
�"�)/+"�,+."&-� ", -� 0�+&�

� �0 -0S 09 :9?7@.3?492>S
:;0949209 E459 ,120/06?�

�1/066492 A0=B45/0=09�

� �= B0=/09 ?0 A007
70A09>84//0709 49 NN9 600=
49207,/09 :8 49 ?0 A=40E09�

 ,C� 49A=40>.,;,.4?40? 940?
:A0=>.3=45/09�

�� ��.+ /�' ��
�"�)/+"�,+."&-� ,-('� -�
%�'  ()�'� �� -�&)�+�-..+
0(+�- '"�- &��+ ��+�"$-�

�= E4? E: A007 45> :; /0
A0=/,8;0= /,? 30? !:��=:>?S
>D>?008 940? 800=
A:7,@?:8,?4>.3 :9?/::4?�

"8 /0 A0=/,8;0= ?0 :9?/::409�
/0�7,/09 80? /40;A=40>B,=09 0=@4?
3,709 09 2:0/ 20O>:700=/ :; 009
6:070 ;7,,?> -0B,=09�
�;;,=,,? @4?>.3,60709 09 A,9 /0
B,9/ B02>.3@4A09� �0@= A,9 30?
,;;,=,? :;09 7,?09�
!, .,� �
 849@?09 -0249? 30?
/::4B,?0= 49 /0 /::4B,?0=S
:;A,9>.3,,7� �����
� ,,9 /0
,.3?0=B,9/ A,9 30? ,;;,=,,? ?0
7:;09� "8 ?0 A::=6:809 /,? /0
/::4B,?0=:;A,92>.3,,7 :A0=7::;?�
30? /::4B,?0= 80? 009 >;:9>
:;90809�
�7> 0= 2009 /::4B,?0= 800=
49�/0�:;A,92>.3,,7 7::;?� 4> /0
A0=/,8;0= :9?/::4/� �499096,9?
A,9 /0 /40;A=40>=@48?0 >.3::9S
8,609� �0? ,;;,=,,? B00= 49
B0=6492 >?07709�

(2?C602162;@A
�5C6D 6? E6=67@@??F>>6C G2? 56 +6CG:46g
5:6?DE :? FH @>86G:?8 <F?E F G:?56?  :?
96E E6=67@@?3@6< @7 :? 56 >6686=6G6C56
3C@49FC6 >6E D6CG:46g25C6DD6?� 
�667 2�F�3� 22? 56 +6CG:465:6?DE 96E
�g?F>>6C ��g&C�� 6? 96E ��g?F>>6C ����
G2? 96E 2AA2C22E @A�

- G:?5E 56K6 8686G6?D @A 96E EJA6A=22E;6�
�3/
��

�@@C 56K6 ?F>>6CD 22? 56 +6CG:465:6?DE
5@@C E6 86G6? G@@C<@>E F @??@5:8 966?
6? H66C C:;56? G2? 56 >@?E6FC 6? 56
9:6C22? G6C3@?56? <@DE6?� 6? 56 9:6C22?
G6C3@?56? <@DE6?�

;9



�



C

-16
-18
-20
-22
-24

freezer

C

+8
+6
+5
+4
+2

cooler

alarm

super

super

1

2
3

4

5
6

7

�



� �

� �

� 	




 �

� 


�







�@D49 !?7@g,62>� 
�� ,6=� 
��
�� �
 �
 �
 ��-* 
	���%:?� �,���

Q?56CF?86? G@C3692=E6?�

+F3;64E E@ 2=E6C2E:@?D�

+@FD C[D6CG6 56 >@5:7:42E:@?D�

+2=G@ >@5:7:496�

/:;K:8:?86? G@@C369@F56?�

*'��*, �'+�   �-+��*Q,� �%� 
�2C=g/6CJg+EC2U6 ��	 ����� %f?496?
!?E6C?6E� 9EEA���HHH�3@D49g92FD86C26E6�56 56	 6?	 7C	 :E	 ?=   �


 ��� ��� ���
��


