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%@LKLJV� (B E>P ?BBK QB>@EFKD @LIIBDB >KA DO>AR>QB IBSBI
CFK>K@B�@LROPBP�PFK@B������

$O� "FDBI E>P ?BBK FKQBOSFBTBA LK !JBOF@>K O>AFL� T>P >
SFPFQFKD P@ELI>O >Q 3F@ER>K 5KFSBOPFQV >KA >Q 8Fe>K *F>LQLKD
5KFSBOPFQV FK #EFK>� >KA >MMB>OBA LK #EFKBPB QBIBSFPFLK�
!Q 4LROL 5KFSBOPFQV� EB FP > JBJ?BO LC QEB &>@RIQV 3BK>QB�
4EB 4LROL !@>ABJV LC ,B>ABOPEFM >KA ->K>DBJBKQ� 4EB
!PPBPPJBKQP #LJJFQQBB� >KA 4EB 0OLJLQFLKP #LJJFQQBB�
(B�@E>FOP�QEB�)KQBDOFQV�#LJJFQQBB�>Q�,#-�

(FP TFCB >KA QEBFO QEOBB @EFIAOBK OBPFAB FK .BT 9LOH #FQV�
(B BKGLVP OB>AFKD� MI>VFKD ��eP DRFQ>O� PBBFKD EFP PQRABKQP
PR@@BBA�MOLCBPPFLK>IIV��>KA�T>Q@EFKD�EFP�HFAP�DOLT�

�7H64G<BA4?��46>:EBHA7�
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] 0E�$����EFDE�ELKLOP	�.BT�9LOH�5KFSBOPFQV�
3QBFKE>OAQ�3@ELLI�LC�#RIQROB��%AR@>QFLK��>KA
(RJ>K�$BSBILMJBKQ��"RPFKBPP�%AR@>QFLK�>KA
&FK>K@F>I�%QEF@P	

] -�"�!���.BT�9 LOH�5KFSBOPFQV��3QBOK�3@ELLI�LC
"RPFKBPP��&FK>K@B	

] "�!���ELKLOP	��"OLLHIVK�#LIIBDB�LC�QEB�#FQV
5KFSBOPFQV�LC�.BT�9LOH��0EFILPLMEV�>KA�->QE

BJ>QF@P	

] #&0^��)KQBOK>QFLK>I�"L>OA�LC�3Q>KA>OAP�>KA
0O>@QF@BP�CLO�#BOQFCFBA�&FK>K@F>I�0I>KKBOP

] (B?OBT�5KFSBOPFQV�LC�*BORP>IBJ��LKB
VB>O�MOL

DO>J	

$O� "FDBI TBI@LJBP NRBPQFLKP >KA @LKPQOR@QFSB PRDDBP

QFLKP��(B�@>K�?B�OB>@EBA�>Q��H?FDBI QLROL�BAR��
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�CB6=@�A��19<=E:3253;3<BA

3LJBQFJB FK QEB C>II LC ����� $O� -LPEB 3LHLI� $B>K LC
QEB ,>KABO #LIIBDB CLO -BK� KLJFK>QBA JB QL QEB 4LROL
!@>ABJV LC ,B>ABOPEFM >KA ->K>DBJBKQ� 4#!,-� >P FQ
?B@>JB HKLTK� FP >K >ASFPLOV DOLRM QL LRO FKPQFQRQFLKeP
0OLSLPQ >KA 0OBPFABKQ @LK@BOKFKD FKPQFQRQFLK
TFAB PQO>QBDF@
FKFQF>QFSBP� 4E>KH VLR $O� 3LHLI CLO VLRO PRMMLOQ FK QEFP
>KA PL J>KV LQEBO BKQBOMOFPBP� 9LR >OB JV JBKQLO� @LI

IB>DRB��>KA�COFBKA�

!P > JBJ?BO LC 4#!,-� ) T>P MOFSFIBDBA QL PFQ QEOLRDE
C>P@FK>QFKD JLKQEIV PBJFK>OP LK JRIQFMIB PR?GB@QP ABIFS

BOBA ?V @LJMBIIFKD >KA AFSBOPB PMB>HBOP LK > O>KDB LC QLM

F@P� )K QEB BKA� JV QB>J� @LKPFPQFKD LC $O� ">O?>O> #>MLWWF�
>KA $O� *BKKFCBO :BIKF@H� @OB>QBA QEB 4LROL )KQBOAFP@FMIF

K>OV )KPQFQRQB CLO (B>IQEV !DFKD �4))(!	� ) TFPE QL QE>KH
4#!,- J>K>DBJBKQ� >KA BPMB@F>IIV $OP�,>ROFB "L?IBV�
3>?O> "OL@H� >KA !I>K 3B?BI CLO QEB CFKB TLOH QEBV AFA
FK ABPFDKFKD >KA FJMIBJBKQFKD QEB MOLDO>J� )K QEB &>II LC
����� 4 LROLeP MOBPFABKQ� $O� !I>K +>AFPE @BOBJLKFLRPIV
>T>OABA JB >KA JV KBT @LIIB>DRBP� #BOQFCF@>QBP LC #LJ

MIBQFLK��)Q�T>P�>�MOFSFIBDB�>KA�>K�ELKLO�

)K QEB @LROPB LC JV JBJ?BOPEFM FK 4#!,-� ) JBQ 3>O>
4>?>BF� > CBIILT JBJ?BO >KA 4LROL ,F?O>OVeP )KCLOJ>QFLK
,FQBO>@V $FOB@QLO� TEL FKQOLAR@BA JB QL /MBK 4LROL� >K
LMBK BAR@>QFLK>I OBPLRO@BP �/%2	 MOLGB@Q QE>Q PEB FKFQF>QBA
FK ����� 4EFP IBA QL JV ?BFKD FKQOLAR@BA QL -O� +FOH 3KV

ABO� 4LROLeP /%2 >KA )KPQOR@QFLK ,F?O>OF>K� TEL @LLOAF

K>QBA QEB MBBO OBSFBT MOL@BPP CLO QEFP ?LLH� M>FKPQ>HFKDIV
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BAFQBA JV TLOAP� >KA CLOJ>QQBA QEB O>T AL@RJBKQ FKQL
QEB EFDEIV OB>A>?IB >KA >BPQEBQF@ TLOH VLR TFII PBB LK
QEB M>DBP QL CLIILT� -O� 3KVABOeP BKAIBPP M>QFBK@B� AFIF

DBK@B� >KA RKC>FIFKD >QQBKQFLK QL ABQ>FIP >OB >AJFOBA TFQE
DO>QFQRAB� 4EFP TLOH TLRIA KBSBO E>SB PBBK QEB IFDEQ LC
A>V TFQELRQ VLR� +FOH� -P� *>@NRBIVK !I?>KBPB� > PQRABKQ
IF?O>OV >PPFPQ>KQ� @LJMIBJBKQBA +FOH TFQE FKS>IR>?IB MOL

AR@QFLK�>PPFPQ>K@B�

4EFP TLOH PQ>OQBA LRQ >P @I>PP KLQBP >KA DO>AR>IIV ABSBI

LMBA FKQL QEB MOLAR@Q ?BCLOB VLR� 4EB NRBPQFLKP >KA
QELRDEQP LC JV PQRABKQP >OB BJ?BAABA FK QEBPB M>DBP� )
IB>OKBA KBT MBOPMB@QFSBP QL QEB J>QBOF>I COLJ PQRABKQP�
4EBPB NRBPQFLKP LCQBK OBPRIQBA FK JV MBKKFKD TELIIV >AAF

QFLK>I M>DBP @LK@BOKFKD FPPRBP QE>Q E>A KLQ L@@ROOBA QL JB
>KA TEF@E ABJ>KABA ABSBILMJBKQ� ) TOLQB QEFP ?LLH CLO
VLR��4E>KHP��DRVP�

) TFPE QL BUMOBPP JV >MMOB@F>QFLK QL 4LROLeP $B>K LC &>@

RIQFBP� $O� 3Q>KIBV "LVI>K TEL� LSBO QEB VB>OP� E>P PRM

MLOQBA JV >@>ABJF@ TLOH >KA TFQE TELJ ) @>K P>V QE>Q
) E>SB ABSBILMBA > T>OJ MBOPLK>I >KA MOLAR@QFSB MOLCBP

PFLK>I�OBI>QFLKPEFM�

,>PQ� ) LTB J>V DOB>QBPQ DO>QFQRAB QL JV TFCB >KA QEOBB
>J>WFKD @EFIAOBK� 7EBK ) GLFKBA 4LROL 5KFSBOPFQVeP
1RBBKP @>JMRP �QEB ,>KABO #LIIBDB CLO -BK	� QEB P@ELLI
E>A GRPQ LMBKBA >KA E>A CBT PQRABKQP� 4EB ABJ>KAP LK JV
QFJB TBOB @E>IIBKDFKD� -V QEBK QTL @EFIAOBK TBOB RKABO
QEB >DB LC QEOBB >KA KBBABA M>QBOK>I >QQBKQFLK� ) TLRIA
@LJB ELJB I>QB >Q KFDEQ >CQBO E>SFKD @LJMIBQBA JV @I>PPBP
>KA QEBV TLRIA >IOB>AV ?B >PIBBM� -V KLT QEOBB @EFIAOBK
HKLT IFQQIB >?LRQ JV ILKD IFCB ?BCLOB ) GLFKBA 4LROL� QEBV
HKLT JB LKIV >P > 4LROL MOLCBPPLO� 4EBV CLOD>SB JB CLO
KLQ ?BFKD QEBOB QL AL ELJBTLOH TFQE QEBJ �) AFA J>K>DB QL

>> � +44+:. �� �/-+2



PNRBBWB FK PLJB	 >KA CLO KLQ QR@HFKD QEBJ FK >Q KFDEQ� 4EBV
@>JB LRQ >IOFDEQ� QE>KHP QL QEB TLKABOCRI ILSB >KA RK@B>P

FKD�@>OB�LC�QEBFO�JLQEBO��JV�AB>O�TFCB��-FO>�

!KA FQ FP QL EBO QE>Q ) LTB QEB ABBMBPQ >KA KBSBO
BKAFKD
DO>QFQRAB� -FO>� VLR MBOPLKFCV QEB KLQFLK LC�;0-< �0)A14�
>KA >OB JV MBOPLK>I 7LJ>K LC 6>ILO� 4L P>V JLOB TLRIA
JBOBIV ?B RKABOPQ>QBJBKQ >KA JFPPMBKQ TLOAP �0)>)4 )4
0)B-5)6 	��)�ILSB�VLR�CLOBSBO�>KA�>IT>VP�

) >J ERJ?IBA >KA DO>QBCRI QL B>@E >KA BSBOV LKB JBK

QFLKBA LK QEBPB M>DBP� >KA FQ FP QL VLR QE>Q QEBPB M>DBP >OB
ABAF@>QBA�
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/MBK 4LROL T>P CLRKABA ?V 4LROL #LIIBDB ,F?O>OFBP FK
����� >P QEB /MBK %AR@>QFLK>I 2BPLRO@BP FKFQF>QFSB LC
4LROL #LIIBDB � 5KFSBOPFQV 3VPQBJ �KLT 4LROL 5KFSBO

PFQV	� /MBK 4LROL >FJP QL OBAR@B QEB @LPQ LC QBUQ?LLHP
CLO PQRABKQP ?V MOLJLQFKD FKKLS>QFSB >KA BNRFQ>?IB LMBK
BAR@>QFLK MO>@QF@BP� /MBK 4LROL FKFQF>IIV I>RK@EBA QEOLRDE
QEB SFPFLK >KA BCCLOQP LC QEB ,F?O>OVeP )KCLOJ>QFLK ,FQBO>@V
$FOB@QLO� 3>O>4>?>BF� >KA /MBK %AR@>QFLK>I 2BPLRO@BP
�/%2	 ,F?O>OF>KP *RIF>K>4BO@FLQQF->DOL� >KA 'BLODF>
7 BPQ?OLLH� 4EB FKFQF>QFSB FP @ROOBKQIV@L
IBA?V -P� 4>?>BF�
3@ELI>OIV #LJJRKF@>QFLK � $>Q> ,F?O>OF>K 4FJLQEV
6>IBKQB� >KA /%2 � )KPQOR@QFLK ,F?O>OF>K� +FOH 3KVABO�
TFQE�QEB�EBIM�>KA�PRMMLOQ�LC�J>KV�LQEBOP�>@OLPP�4LROL�

�6<:7,=+<176 <7 �16)6+1)4 �6)4A;1;?V +BKKBQE 3� "FDBI� FP
/MBK 4LROLeP CFOPQ LOFDFK>I /%2 MR?IF@>QFLK� &ROQEBO @LI

I>?LO>QFLKP TFQE C>@RIQV >RQELO $O� "FDBI >OB CLOQE@LJFKD�
QEB KBUQ LC TEF@E��7:87:)<- �16)6+- � FP @ROOBKQIV FK MOL

AR@QFLK�

/MBK 4LROL TFPEBP QL QE>KH QEB CLIILTFKD FKAFSFAR>IP TEL
PBOSBA >P ?IFKA OBSFBTBOP CLO�6<:7,=+<176 <7 �16)6+1)4
�6)4A;1;� MOLSFAFKD FKS>IR>?IB CBBA?>@H QLT>OA FQP
FJMOLSBJBKQ�AROFKD�QEB�ABSBILMJBKQ�MOL@BPP�

+BKKBQE�!??LQQ��">OR@E�#LIIBDB

3>?O>�"OL@H��4LROL�5KFSBOPFQV
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9FNFK�#EBK��">OR@E�#LIIBDB

#E>VFJ�(BOPHLTFQW��4LROL�5KFSBOPFQV

*LPBME�0BOIJ>K��4LROL�5KFSBOPFQV

,>II 2>JO>QQ>K� 5KFSBOPFQV LC #>IFCLOKF>� "BOHBIBV %UQBK

PFLK

-F@E>BI�3WBK?BOD��4LROL�5KFSBOPFQV
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5KFNRB�0BA>DLDF@>I�3QVIB

4EFP QBUQ FP TOFQQBK PL QE>Q QEB OB>ABO @>K >?PLO? OBI>QFSBIV
PJ>II ?VQBP LC FKCLOJ>QFLK >Q > QFJB TFQELRQ BSBO CBBIFKD
LSBOTEBIJBA� %>@E M>DB FP PELOQ >KA E>P > RKFNRB QLMF@>I
EB>AFKD LK TEF@E QEB PQRABKQ @>K CL@RP >KA B>PFIV OBQ>FK�
4EB M>O>DO>MEP >OB HBMQ PELOQ� GRPQ >P VLR TFII KLQB QEBV >OB
LK QEFP M>DB� QL BK>?IB QEB OB>ABO QL M>RPB� Q>HB > ?OB>QE�
>KA OBSFBT FK EFP�EBO JFKA TE>Q P�EB GRPQ OB>A ?BCLOB DLFKD
LK� /@@>PFLK>IIV� @LK@BMQP >KA BUMI>K>QFLK >OB OBMB>QBA FK
@LKPB@RQFSB M>O>DO>MEP FK LOABO QL MOBPBKQ >K FAB> COLJ
JRIQFMIB�MBOPMB@QFSBP�>KA�QL�ABBMBK�LKBeP�@LJMOBEBKPFLK�

4EB TOFQFKD PQVIB >QQBJMQP QL >SLFA G>ODLK� BU@BMQ TEBOB
KB@BPP>OV� )K PR@E @>PBP� QEB QBOJFKLILDV FP BUMI>FKBA PL
QE>Q QEB OB>ABO J>V MOL@BBA TFQE @I>OFQV� 3QFII� QEBOB >OB
J>KV TLOAP >KA MEO>PBP QE>Q LKB JRPQ >@NRFOB FK &FK>K@B�
!Q�QFJBP��SL@>?RI>OV�TLOAP�>OB�EFDEIFDEQBA�FK�QEB�J>ODFKP�

2B>ABOP >OB >ASFPBA QL PFJRIQ>KBLRPIV MOBPP LK QEB
b#42,c >KA b&c ?RQQLKP >Q TEF@E QFJB > TFKALT TFII LMBK
FK TEF@E > PB>O@E TLOA J>V ?B BKQBOBA� 4EFP TFII BK>?IB
QEB�OB>ABO�QL�DL�?>@H�>KA�OBSFBT�@LK@BMQP�>Q�TFII�

4EB @E>MQBOP >OB LOD>KFWBA >KA TOFQQBK PL QE>Q QEB OB>ABO
DBQ AFOB@QIV QL QEB MLFKQ� TFQELRQ RKKB@BPP>OV FKCLOJ>QFLK
>KA bCIRCC�c 4EBOB FP > @BOQ>FK CILT QL QEB @E>MQBOP >KA PB@

QFLKP TFQEFK QEB @E>MQBOP QE>Q FP FKQBKABA QL J>HB IB>OKFKD
PJLLQE�>KA�BKGLV>?IB�

>>/< � +44+:. �� �/-+2
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#LK@BMQP�>KA�#LJMRQ>QFLKP

&FK>K@F>I !K>IVPFP� ?V >KA I>ODB� FK@LOMLO>QBP !@@LRKQFKD
@LK@BMQP� 4ERP� FQ FP FJMBO>QFSB QE>Q QEB >K>IVPQ RKABOPQ>KA
QEB KRJ?BOP� TEF@E P�EB TFII RQFIFWB FK EFP�EBO >K>IVPFP�
4EFP QBUQ BUMLPBP QEB OB>ABO QL QEB J>KV PELOQ@LJFKDP
FK OB>AFKD &FK>K@F>I 3Q>QBJBKQP� .L MOFLO HKLTIBADB LC
!@@LRKQFKD FP >PPRJBA� 4EB QBUQ� FK FQP B>OIV @E>MQBOP�
TFII QBKABOIV IB>A QEB OB>ABO QEOLRDE QEB >O@>KB TLOIA LC
!@@LRKQFKD >KA MLFKQ LRQ QEB J>KV PELOQ@LJFKDP FK OB>A

FKD QEB PQ>QBJBKQP >KA FK @LKAR@QFKD BIBJBKQ>OV &FK>K@F>I
!K>IVPFP�
4EB OB>ABO PELRIA E>SB PLJB C>@FIFQV TFQE SBOV ?>PF@ !IDB

?O>� FK M>OQF@RI>O� P�EB PELRIA ?B >?IB QL PLISB CLO >K
RKHKLTK FK > PFJMIB CLOJRI>� QL ?B >?IB QL QO>KPMLPB >
S>IRB COLJ LKB PFAB LC >K BNR>QFLK QL QEB LQEBO� >KA QL ?B
QL @>I@RI>QB BUMLKBKQP >KA OLLQP� 4EB QBUQ TFII J>HB !IDB

?O> B>PV ?V PELTFKD� TEBOB KB@BPP>OV� QEB @LOOB@Q PLIRQFLKP
PQBM
?V
PQBM�

4EB QBUQ TFII MOL@BBA QL 2>QFL !K>IVPFP� QEB SBOV ?>PF@ QLLIP
LC CFK>K@F>I >K>IVPFP� FK@LOMLO>QFKD QEB MOBSFLRPIV IB>OKBA
!@@LRKQFKD A>Q>� )Q TFII QEBK MOL@BBA QL QEB KLQFLK LC QEB
4FJB 6>IRB LC -LKBV� TEF@E FP QEB @BKQO>I @LK@BMQ FK >II LC
CFK>K@B� 4EB QBUQ TFII @LK@IRAB TFQE 3QL@H >KA "LKA 6>I

R>QFLK� TEF@E >OB ?>PBA LK >II QEB MOBSFLRP FKCLOJ>QFLK LC
QEB QBUQ� 4ERP� QEB OB>ABO TFII ?RFIA RMLK EFP�EBO HKLTIBADB
?V DLFKD COLJ @LK@BMQ QL @LK@BMQ FK PJLLQE� IFKB>O C>PEFLK�
BSBO�OB>@EFKD�CLO�EFDEBO�>KA�EFDEBO�MI>KBP�LC�HKLTIBADB�

�PM>K PQVIB�cQBUQ
AB@LO>QFLK� RKABOIFKB�c4EB .R>K@BP LC
&FK>K@F>I�!K>IVPFP

&FK>K@F>I !K>IVPFP� >Q QEB BKA LC QEB A>V� FP GRPQ @LJJLK
PBKPB� LO @LJJLK ?RPFKBPP PBKPB� &FK>K@F>I >KA ->QEB
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J>QF@>I MOFK@FMIBP JRPQ @LKCLOJ QL QEB OB>IFQFBP LC QEB CFBIA
>KA KLQ QEB LQEBO T>V >OLRKA� 4EB J>QEBJ>QF@P >OB > QLLI
>KA KLQ >K BKA� )K > PBKPB� > CFK>K@F>I >K>IVPQ FP ?F
IFKDR>I�
> PQRABKQ TFII QO>KPI>QB CFK>K@F>I MOFK@FMIBP FKQL CLOJRI>B
TEBK >ASFPBA >KA @>K BUMI>FK FK MI>FK %KDIFPE QEB JB>K

FKD >KA >MMIF@>QFLK LC PR@E CLOJRI>B TEBK CFOPQ MOBPBKQBA
TFQE LKB� )Q FP >II PRMMLPBA QL J>HB PBKPB� 4EFP ?LLH QOFBP
QL @>MQROB QEFP AR>I >KA BPPBKQF>I K>QROB LC &FK>K@B� !P QEB
OB>ABO DLBP QEOLRDE QEB QBUQ� P�EB PELRIA FK@OB>PFKDIV D>FK
> PBKPB LC BJMLTBOJBKQ� @LKCFABK@B� >KA J>PQBOV LC QEB
PR?GB@Q�

1RLQ>QFLKP

4EB QBUQ FP OBMIBQB TFQE NRLQ>QFLKP COLJ >K B@IB@QF@ JVOF>A
LC PLRO@BP FK@IRAFKD QEB "F?IB� QEB 4>IJRA� DOB>Q 'OBBH
MEFILPLMEBOP� C>JLRP MLIFQF@F>KP� JLABOK >KA MLMRI>O
QEFKHBOP COLJ QEB ��QE @BKQROV LKT>OA� >KA JLOB� 4EB NRL

Q>QFLKP >OB KLQ FKQBKABA QL MLPQRI>QB LO MOLJLQB > MLFKQ
LC

SFBT� BPMB@F>IIV TEBOB OBIFDFLK FP @LK@BOKBA� ?RQ FKPQB>A QL
FKPMFOB QEB OB>ABO QL MBOPBSBOB FK EFP�EBO PQRAV� QL @LKQFKRB
QLT>OA QEB >@EFBSBJBKQ LC DOB>Q EBFDEQP� >KA QL >IT>VP
@LKPFABO QEB PL@F>I FJM>@Q LC EFP�EBO >@QFLKP� ->PQBOV LC
&FK>K@B MOBPBKQP > MBOPLK TFQE QEB LMMLOQRKFQV QL ?BQQBO
LKBPBIC FK PL J>KV T>VP TEFIB PFJRIQ>KBLRPIV ?BQQBOFKD
PL@FBQV
>Q
I>ODB��!KA�QE>Q�FP�SBOV�@LLI�

0OL?IBJ
PLISFKD

)K SFOQR>IIV B>@E @E>MQBO >KA BKAP
LC @E>MQBOP� QEB OB>ABO
TFII CFKA CLOJRI>B QL ?B PLISBA� Q>?IBP QE>Q KBBA QL ?B CFIIBA

FK� >KA L@@>PFLK>I AF>DO>JP QL ?B AO>TK� 4EB FKQBKQ FP QL
J>HB QEB J>QBOF>I @LJB >IFSB PL QE>Q QEB PQRABKQ @>K ?LQE
IB>OK >KA QBPQ EFJ�EBOPBIC FK QEB MOL@BPP� 3LIRQFLKP >OB DBK

BO>IIV MOLSFABA QL >II QEBPB CFII
FKP PL QE>Q QEB OB>ABO J>V
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SBOFCV TEBQEBO P�EB OBPLISBA QEB MOL?IBJ @LOOB@QIV >KA J>V
@LOOB@Q�>KV�BOOLOP�FK�PL�ALFKD�

&LOQE@LJFKD�FK�$O��"FDBIeP�">PF@�&FK>K@B�3BOFBP�

�7:87:)<-��16)6+-

!-+=:1<1-;��):3-<;�)6,��6;<:=5-6<;

�6<:7,=+<176�<7��1@-,��6+75-��)<0-5)<1+;
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&/@B� 	��7</<17/:�)B/B3;3<BA
/<2�(/B7=��</:GA7A��/<2
� =@31/AB7<5

0>OQ�)��&FK>K@F>I�3Q>QBJBKQP�>KA�2>QFL�!K>IVPFP��>KA�&LOB@>PQFKD

#E>MQBO����)KQOLAR@QFLK

#E>MQBO���&FK>K@F>I�3Q>QBJBKQP�!K>IVPFP��4EB�">I>K@B
3EBBQ

#E>MQBO���&FK>K@F>I�3Q>QBJBKQP�!K>IVPFP�4EB�)K@LJB
3Q>QBJBKQ

#E>MQBO���&FK>K@F>I�3Q>QBJBKQP�>KA�&FK>K@B
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,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] !@4:<A8TE>Q�>�@LOMLO>QFLK�FP��FQP�MROMLPB��>KA
ELT�FQ�FP�LOD>KFWBA�

] !78AG<9LQEB�MI>@B�LC�QEB�&FK>K@B�CRK@QFLK
TFQEFK�QEB�@LOMLO>QFLK�

] �<FG<A:H<F;?BQTBBK�>?PQO>@Q�>KA�@LK@OBQB�OB>

PLKFKD�

] �BE@H?4G8>?PQO>@Q�EVMLQEBPBP�>KA�PQ>QBJBKQP�

] +;<A> ABIF?BO>QFSBIV�>P�>�CFK>K@F>I�MOLCBPPFLK>I�
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"BKG>JFK�&O>KHIFK

7E>Q FP > @LOMLO>QFLK� 9LR J>V E>SB KLQF@BA QE>Q QEB ,>QFK
TLOA b@LOMRPc PBBJP QL >MMB>O TFQEFK FQ� )KABBA� FQ FP >
?LAV� )Q FP KLQ ERJ>K LO >KFJ>I� >KA FQ E>P KL MEVPF@>I
PE>MB� 9LR @>KKLQ PBB FQ LO QLR@E FQ� )Q TFII E>SB @LJML

KBKQP QE>Q Q>HB MEVPF@>I CLOJ� PR@E >P > ?RFIAFKD LO FKSBK

QLOV��?RQ�QEB�@LOMLO>QFLK�FQPBIC�FP�KLK
@LOMLOB>I�

3L� TE>Q FP FQ� )Q FP > IBD>I BKQFQV� )Q BUFPQP LKIV >P > IBD>I
@LKPQOR@Q� !P PR@E FQ FP P>FA QE>Q QEB @LOMLO>QFLK FP > bMBO

PLKc RKABO QEB I>T� )Q BUFPQP FK > IBD>I PBKPB� )Q @>K ?B PRBA�
)Q @>K ?B CFKBA� )Q FP LTKBA ?V MBLMIB TEL MRO@E>PB LTK

BOPEFM FKQBOBPQP FK FQ� 4EBPB FKQBOBPQP LO b@I>FJPc >OB @>IIBA
bPE>OBPc LO bPQL@H�c /TKBOP >OB OBCBOOBA QL >P bPE>OBELIA

BOP�c 3E>OBELIABOP E>SB > @I>FJ LK QEB @LJM>KVeP MOLCFQP�
7 B J>V QERP >IPL OBCBO QL QEFP QVMB LC @LOMLO>QFLK >P >
bPQL@H @LOMLO>QFLK�c )Q FP FK ?RPFKBPP a DBKBO>IIV PMB>HFKD a
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QL J>HB JLKBV CLO FQP PE>OBELIABOP� >IQELRDE FQ J>V PBOSB
LQEBO�JLOB�>IQORFPQF@�MROMLPBP�>P�TBII�

4EB @LOMLO>QFLK� QERP� >P >K FKABMBKABKQ MBOPLK� FP IBD>IIV
PBM>O>QB COLJ QEB LTKBOP� 4EB @LOMLO>QFLK J>V ?B PRBA
CLO A>J>DBP� ?RQ QEB LTKBOP J>V KLQ ?B a RKIBPP QEB @LROQ
ABQBOJFKBP QE>Q QEB LTKBO FP PLJBELT IBD>IIV IF>?IB CLO >
TOLKD
ALFKD EFJPBIC >KA >M>OQ COLJ QEB PBM>O>QB >@QFLKP LC
QEB @LOMLO>QFLK� 4EBOBCLOB� QEB LTKBOP >OB MOLQB@QBA COLJ
IBD>I OBPMLKPF?FIFQFBP� 4EFP ALBP KLQ >?PLISB @LOMLO>QB J>K

>DBOP COLJ IBD>I J>ICB>P>K@B FC QEBV AFA LQEBO TOLKDP� B�D��
ARJMFKD�T>PQB�FIIBD>IIV�

/KB ALTKPFAB QL QEB LTKBOP FP QE>Q QEB @LOMLO>QFLK FQPBIC FP
> Q>U>?IB BKQFQV� )Q M>VP FK@LJB Q>UBP >KA QEBK QEB PE>OB

ELIABOP� LK@B >D>FK� TFII M>V FK@LJB Q>UBP LK >KV MOLCFQP
AFPQOF?RQBA QL QEBJ� 4EBPB MOLCFQ AFPQOF?RQFLKP >OB @>IIBA
bAFSFABKAP�c�7B�@I>PP�QEFP�bALR?IB�Q>U>QFLK�c

/C @LROPB� QEBOB >OB KRJBOLRP LQEBO JB>KP ?V TEF@E >
@LJM>KV J>V ?B LOD>KFWBA FK LOABO QL >SLFA ALR?IB
Q>U

>QFLK� ?RQ KLQ >II TFII MOLSFAB QEB RJ?OBII> MOLQB@QFLK QE>Q
QEB @LOMLO>QFLK MOLSFABP� 9LR @>K IB>OK >?LRQ QEBPB ?RPF

KBPP�CLOJP�FK�>�->K>DBJBKQ�LO�4>U�@LROPB�
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)Q�FP�TBII�>KA�CFKB��>KA�@OFQF@>I��QL�IB>OK�TE>Q�QEB�&FK>K@B
AFP@FMIFKBeP�FKQBIIB@QR>I�I>KAJ>OHP�>OB��?RQ�QEB�PQRABKQ�@BO

Q>FKIV�T>KQP�QL�HKLT�ELT�&FK>K@B�CFQP�FKQL�QEB�>@QR>I�@LO

MLO>QB��?RPFKBPP	�@LKQBUQ��TEF@E�FP�QEB�CL@RP�LC�QEFP�QBUQ�
(BOB�TB�PE>II�PBB�

4EB�@LOMLO>QFLK�TFII�E>SB�?LQE�>K�bLOD>KFW>QFLK>I�PQOR@

QROB�c�ABQ>FIFKD�QEB�J>KKBO�FK�TEF@E�QEB�CFOJ�>@QR>IIV
LMBO>QBP�>KA�>�@>MFQ>I�PQOR@QROB��TEF@E�FP�ABMF@QBA�LK�QEB
">I>K@B�3EBBQ��7B�TFII�DBQ�QL�QEB�">I>K@B�3EBBQ�PLLK�
&FOPQ��QEB�LOD>KFW>QFLK�

4EBOB�>OB�CLRO
PFU�?>PF@�?RPFKBPP�CRK@QFLKP�FK�QEB�LOD>KF

W>QFLK�
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4EB @LKQOLIIBO >KA QOB>PROBO LC > @LJM>KV PBOSB AFCCBOBKQ
CRK@QFLKP� >IQELRDE QEBPB AFCCBOBK@BP J>V S>OV COLJ CFOJ
QL CFOJ� "LQE OBMLOQ QL QEB SF@B MOBPFABKQ LC CFK>K@B LO
@EFBC CFK>K@F>I LCCF@BO �#&/	� /KB LC QEB QTL J>V >IPL ?B
QEB #&/� JLOB MOL?>?IV QEB QOB>PROBO� 4EBOB TFII ?B PLJB
S>OF>K@B FK PQOR@QROB COLJ @LJM>KV QL @LJM>KV� 4EB #&/
OBMLOQP QL QEB #EFBC /MBO>QFKD /CCF@BO �#//	 LO QL QEB
#EFBC�%UB@RQFSB�/CCF@BO��#%/	�

(BOB�>OB�PLJB<A81+)4CRK@QFLKP�LC�B>@E�
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!?LSB��TB�AFP@RPPBA�QEB�CFOJeP�LOD>KFW>QFLK>I�PQOR@QROB�
4EFP�FP�ELT�@LOMLO>QFLKP�LMBO>QB��4EB�CFOJ�TFII�>IPL�E>SB
>�b#>MFQ>I�3QOR@QROB�c�TEF@E�TFII�?B�OBMOBPBKQBA�LK�FQP
">I>K@B�3EBBQ��4EB�">I>K@B�3EBBQ�TFII�@LKPFPQ�LC�!PPBQP�
,F>?FIFQFBP�>KA�/TKBOPe�%NRFQV�

!PPBQP�>OB�TE>Q�QEB�@LJM>KV�LTKP��FK@IRAFKD�FKSBKQLOV�
MI>KQ�>KA�BNRFMJBKQ��>JLKD�LQEBO�FQBJP��,F>?FIFQFBP�>OB
TE>Q�QEB�@LJM>KV�LTBP�QL�LQEBOP�FK@IRAFKD�PRMMIFBOP�>KA
IBKABOP��%NRFQV�FP�QEB�S>IRB�LC�TE>Q�QEB�LTKBOP�E>SB
FKSBPQBA�FK�QEB�@LJM>KV�

#LJM>KFBP�>@NRFOB�)81<)4�,F>?FIFQFBP���%NRFQV	�FK�LOABO
QL��FK�QROK��bCFK>K@Bc��F�B���M>V�CLO	�QEB�>@NRFPFQFLK�>KA
J>FKQBK>K@B�LC�FQP�>PPBQP��!PPBQP��FK�QROK��>OB�BUMILFQBA�QL
MOLAR@B�P>IBP��TEF@E�TFII�a�ELMBCRIIV�a�ABIFSBO�MOLCFQP�>KA
>�OBQROK�QL�QEB�PE>OBELIABOP��TEL�>OB�QEB�LTKBOP�LC�QEB
@LOMLO>QFLK�

4EB�?>PF@�b>@@LRKQFKD�BNR>QFLKc�FP��!PPBQP�BNR>IP�,F>?FIF

QFBP�MIRP�%NRFQV��LO�!���,���%��!�">I>K@B�3EBBQ�JRPQ�
TBII��?>I>K@B��>P�KLQBA�EBOB�

!PPBQP�TFII�?B�LK�QEB�IBCQ�>KA�,F>?FIFQFBP�MIRP�BNRFQV�TFII
?B�LK�QEB�OFDEQ�a�IFHB�QEB�4BK�#LJJ>KAJBKQP��)K�DBKBO>I�
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QEB�TLOA�b#>MFQ>Ic�TFII�OBCBO�QL�QEB�OFDEQ�PFAB�LC�QEB�">I

>K@B�3EBBQ��4EB�CFOJeP�#>MFQ>I�FP�KLQ�COBB��FQ�E>P�>K�B@L

KLJF@�@LPQ��IBKABOP�BUMB@Q�FKQBOBPQ�LK�FQP�IL>KP�QL�QEB
@LJM>KV�>KA�PE>OBELIABOP�BUMB@Q�AFSFABKAP�>KA�QEB
DOLTQE�LC�AFSFABKAP�LC�QEBFO�BNRFQV�FKSBPQJBKQ�FK�QEB�CFOJ�
4EB�B@LKLJF@�@LPQ�LC�QEB�CFOJeP�@>MFQ>I�OBMOBPBKQP�QEB
OBQROK�QL�IBKABOP�>KA�PQL@H�FKSBPQLOP��7EBOB�QEBOB�FP�>
OBQROK�QL�FKSBPQLOP��IBKABOP�>KA�LTKBOP	��QEBOB�JRPQ�?B�>
@LPQ�QL�QEB�@LOMLO>QFLK�TEL�MOLSFABP�QEB�OBQROK��4TL�PFABP
QL�QEB�P>JB�@LFK�

)K LOABO QL ?B @LJMBQFQFSB� > @LOMLO>QFLK JRPQ >IPL @LSBO
FQP b/MMLOQRKFQV #LPQ�c )C >K FKSBPQLO FK QEB @LOMLO>QFLK @>K
B>OK > ?BQQBO OBQROK FK >K BNRFS>IBKQ >IQBOK>QFSB FKSBPQJBKQ�
P�EB TFII @ELLPB QEB ?BQQBO >IQBOK>QFSB� 4EFP FP > ?>PF@ MOFK

@FMIB LC %@LKLJF@P� 4EB @LOMLO>QFLK� FK LOABO QL ?B >?IB
QL >QQO>@Q FKSBPQJBKQ� JRPQ QEBOBCLOB @LSBO FQP /MMLOQRKFQV
#LPQP� F�B�� QEB >IQBOK>QFSB OBQROK >K FKSBPQLO DFSBP RM TEBK
J>HFKD�>K�FKSBPQJBKQ�FK�QEFP�@LOMLO>QFLK�

7 B TFII AFP@RPP QEB ">I>K@B 3EBBQ CROQEBO FK ABMQE LK QEB
M>DBP QL CLIILT� &LO KLT� IBQeP OB
TFOB LRO ?O>FKP PL QE>Q TB
QEFKH�IFHB�&FK>K@F>I�%@LKLJFPQP�
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%@LKLJF@P� >KA FQP LCCPMOFKD� &FK>K@B� >OB45FGE46G
�PL@F>I	 P@FBK@BP� )K LOABO QL PQRAV B@LKLJF@P� FQ FP BPPBKQF>I
QE>Q�LKB�RKABOPQ>KAP�TE>Q�>K45FGE46G<BAFP�

!K >?PQO>@QFLK FP >K FAB>� FKQBKABA QL JFO

OLO OB>IFQV FK FQP PFJMIBPQ CLOJ� 4EB TLOIA
FP > SBOV @LJMIF@>QBA MI>@B� QEBOB >OB
J>KV S>OF>?IBP LO FKMRQP� PLJB FABKQFCF

>?IB� LQEBOP KLQ� QE>Q >CCB@Q >K LRQ@LJB�
>KA TEF@E TB BKAB>SLO QL FABKQFCV� )K
LOABO QL RKABOPQ>KA QEB LRQ@LJBTEF@E FP
DBKBO>IIV QORB� ?RQ KLQ KB@BPP>OFIV
>?PLIRQBIV LO >IT>VP PL� LKB JRPQ BKD>DB
FK > MOL@BPP LCF<@C?<9<64G<BAQE>Q
OBNRFOBP OBJLSFKD JFKLO S>OF>?IBP COLJ >
DBKBO>I FAB> FK LOABO QL OBAR@B QEB KLQFLK
QL FQP BPPBKQF>I @E>O>@QBOFPQF@P� )KABBA� QEB
,>QFK TLOA� b>?PQO>@Q�c @LJBP COLJ
bAO>TFKDc�LO�bQ>HFKD�>T>V�COLJ�c
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)K QEFP MOL@BPP� LKB FP >?IB QL ABOFSB >
?OL>A� DBKBO>I @LK@IRPFLK� ?>PBA LK9<EFG
CE<A6<C?8FCOLJ TEF@E FP ABOFSBA > DBK

BO>I FAB> LO ORIB� )K B@LKLJF@P� QEFP
OBNRFOBP >ceteris paribus>PPRJMQFLK�
QE>Q FP QL P>V� ELIAFKD b4?? 8?F8 8DH4?�c
)KFQF>IIV� FQ FP >PPRJBA QE>Q KL LQEBO S>OF

>?IBP J>QQBO >KA >OB QERP FDKLOBA >T>V� )Q
Q>HBP PLJB AFP@FMIFKB QL AL QEFP >Q CFOPQ�
?RQ FQ NRF@HIV ?B@LJBP B>PV� VLR JRPQ
JBOBIV�HBBM�FQ�FK�JFKA�

)K @FO@RJPQ>K@BP TEBOB
IFQQIB DFSBK LO HKLTK
FKCLOJ>QFLK J>V ?B >Q
E>KA� LKB JRPQ >PPRJB
OB>PLK>?IB 7894H?G
4FFH@CG<BAF� F�B��
CE8@<F8F� TEF@E J>HB
PBKPB FK DBKBO>I >KA FK
QEB PFJMIBPQ� JLPQ @LJ

JLK CLOJ MLPPF?IB�
7EFIB FQ J>V ?B C>@FIB QL
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FJ>DFKB LQEBO @LKPFABO>QFLKP� LO S>OF>?IBP� QE>Q J>V @LJB
FKQL MI>V� LKB JRPQ >SLFA ALFKD QEFP� FK LOABO QL CL@RP LK
GRPQ > CBT HBV S>OF>?IBP� TEF@E >CCB@Q QEB LRQ@LJB� (BOB FP
>�OBIBS>KQ�@LJJBKQ�?V�$O��-FIQLK�&OFBAJ>K
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4L ?B PROB� $O� &OFBAJ>KeP @LJJBKQP >OB
KLQ TFQELRQ @OFQF@FPJ� ?RQ KBSBOQEBIBPP >OB
>AEBOBA QL� ?V >KA I>ODB� FK QEB PL@F>I P@F

BK@BP� FK@IRAFKD� LC @LROPB� B@LKLJF@P� )K
@BOQ>FK LQEBO AFP@FMIFKBP� FK@IRAFKD I>T�
MLIFQF@>I QEBLOV� EFPQLOV� MEFILPLMEV� >KA
MLPPF?IV LQEBOP� TB AL KLQ BKD>DB FK QEFP
@B78 B9 E84FBA<A:� )K QEBPB CFBIAP� ?V
@LKQO>PQ� TB >OB LCQBK BKD>DBA FK7<4?86	
G<64? E84FBA<A:� 4EBOB� TB CFOPQ PQ>QB >
G;8F<F� QEBK BU>JFKB FQP4AG<G;8F<F� 7 B DL
?>@H >KA CLOQE KRJBOLRP QFJBP RKQFI TB
@>K >OOFSB >Q >FLAG;8F<F� TEF@E FP @LK@IR

PFSB�LO�AFPMLPFQFSB�

�� &OFBAJ>K��-FIQLK�������	��%PP>VP�FK�0LPFQFSB�%@LKLJF@P��#EF@>DL��5KFSBOPFQV
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#LKQBUQR>I

#LK@OBQB

'BKBO>IFW

>?IB

4ELPB LC VLR QE>Q >OB >@@RPQLJBA QL AF>IB@QF@>I OB>PLKFKD
JRPQ AFIFDBKQIV >SLFA QEB K>QRO>I FKPQFK@Q QL NRF@HIV FJ>D

FKB QEB >KQFQEBPFP� O>QEBO VLR JRPQ OBJ>FK PQB>AC>PQ QL QEB
IFKB LC OB>PLKFKD ABJ>KABA ?V QEB JLOB IFKB>O J>KKBO LC
>?PQO>@Q >ODRJBKQ>QFLK� ?>PBA LK CFOPQ MOFK@FMIBP >KA @BQBOFP
M>OF?RP ABIFJFQ>QFLKP� �! bABIFJFQ>QFLKc FP > IFJFQ>QFLK QE>Q
LKB�MBOPLK�EBOPBIC�FJMLPBP�LK�QEB�P@LMB�LC�EBO�OB>PLKFKD�	

7EBK� FK @BOQ>FK FKPQ>K@BP� TB ABSF>QB
COLJ >?PQO>@Q OB>PLKFKD� TB >PPRJB PMB

@FCF@� JLOB78F6E<CG<I8� @FO@RJPQ>K@BP FK
> 6BAG8KGH4?LOO6BA6E8G8PJ>KKBO� 4EB
OBPRIQ J>V KLQ ?B:8A8E4?<M45?8� )C > @LK

@IRPFLK FP DBKBO>IFW>?IB� TB P>V QE>Q FQ FP
QORB FK QEB LSBOTEBIJFKD KRJ?BO LC
FKPQ>K@BP��>IQELRDE�KLQ�KB@BPP>OFIV�>II�

&LO FKPQ>K@B� FQ FP HKLTK SF> J>QEBJ>QF@P
>KA OB>PLK� QE>Q FKQBOBPQ O>QBP >KA PQL@H
MOF@BP >OB FKSBOPBIV OBI>QBA� 2>QBP DL RM�
MOF@BP DL ALTK� 4EFP FP QORB ?BVLKA >KV
ALR?Q a FC TB >PPRJB @BQBOFP M>OF?RP� !Q
QEB P>JB QFJB� FQ FP JLOB QE>K GRPQ FKQBOBPQ
O>QBP�>ILKB�QE>Q�>CCB@Q�PQL@H�MOF@BP�

/KB LC QEB ?B>RQFBP LC >?PQO>@Q OB>PLKFKD FP QE>Q FQ BK>?IBP
RP QL BJMILV LQEBO� JLOB OB>PLK>?IB >PPRJMQFLKP TEBK TB
CFKA�QE>Q�>�JLABI�E>P�MLLO�MOBAF@QFSB�MLTBO�

(>MMV�QO>SBIP�
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9LR QELRDEQ TB TBOB ALKB Q>IHFKD >?LRQ >?PQO>@QFLK� 3LOOV
a LKB I>PQ AFP@RPPFLK� )Q FP QE>Q FJMLOQ>KQ� (BOBeP > OBIBS>KQ
GLHB�

! @EBJFPQ� > MEVPF@FPQ� >KA >K B@LKLJFPQ >OB PQO>KABA LK >
ABPBOQ FPI>KA� 4EBV E>SB >K >JMIB PRMMIV LC @>KKBA CLLA�
?RQ�>I>P��KL�@>K�LMBKBO�

4EB @EBJFPQ PRDDBPQP QE>Q QEBV PELRIA IFDEQ > CFOB RKABO QEB
@>KP�PL�QE>Q�QEBV�TLRIA�?ROPQ�LMBK�
4EB MEVPF@FPQ PRDDBPQP AOLMMFKD QEB @>KP COLJ QEB @IFCC QL
FQP�OL@HV�?LQQLJ�QL�PJ>PE�QEBJ�LMBK�

4EB B@LKLJFPQ AB@I>OBP� b,BQeP >PPRJB TB E>SB > @>K
LMBKBO�c

&FK>K@F>I >KA B@LKLJF@ QEBLOV J>HBP� TE>Q J>V >MMB>O >Q
CFOPQ� PLJB >?PROA >PPRJMQFLKP� "RQ QE>Q FP LKIV ?B@>RPB
QEB PL@F>I TLOIA� QEB TLOIA FKE>?FQBA ?V MBLMIB� FP C>O JLOB
@LJMIBU� FK J>KV T>VP� QE>K QEB OB>I TLOIA� QEB TLOIA LC
QEB�E>OA�P@FBK@BP�

!OB QEB @EBJFPQeP JLIB@RIBP JLQFS>QBA ?V CB>O >KA DOBBA�
7 FII >J?FQFLK LO >IQORFPJ >CCB@Q QEB QO>GB@QLOV LC QEB C>IIFKD
@>KP� %@LKLJFPQP @>KKLQ HBBM QO>@H LC BSBOV >IQBOK>QFSB
QE>Q QEB ERJ>K JFKA J>V @LKPFABO� PL FQ >?PQO>@QP ?V ILLH

FKD FKQL QEB LRQ@LJBP LO @ELF@BP QE>Q >OB RPR>IIV FKABMBK
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ABKQ LC ERJ>K CLF?IBP� LO A>OB ) P>V� >OBbILDF@>I�c7 FQELRQ
>?PQO>@QFLK� B@LKLJFPQP TLRIA KBSBO >OOFSB >Q >KV DBKBO>I

FW>QFLKP�7 B�TLRIAQEBOBCLOBIB>OK�KLQEFKD�:FI@E�

3RMMLPB VLR GRPQ >OOFSBA FK .BT 9LOH #FQV CLO QEB CFOPQ
QFJB� )C VLR TFPE QL CFKA 4FJBP 3NR>OB� TLRIA VLR RPB >
J>M �FJ>DFKB QE>Q QEBOB FP KL '03 LO 7>WB	 QE>Q ABQ>FIP >II
QEB PQOBBQP� LO GRPQ QEB J>FK >OQBOFBP� .L� 9LR TLRIA KLQ
?B @LK@BOKBA TFQE >II QEB @LKCRPFKD� >KA JLPQIV RPBIBPP�
ABQ>FIP�

! ?RODBLKFKD CFBIA� "BE>SFLO>I %@LKLJF@P >KA &FK>K@B�
AB>IP TFQE QEB ERJ>K @LKAFQFLK >KA FQP FKQBO>@QFLK TFQE QO>

AFQFLK>I� bL?GB@QFSBc B@LKLJF@P� (LTBSBO� CFOPQ QEFKDP CFOPQ�

�-16/�1/67:)6<�1;�67<�;7�5=+0�)�;0)5-��);�*-16/
=6?14416/�<7�4-):6�


"BKG>JFK�&O>KHIFK

�6;<:=+<�5-�)6,���;0)44�*-�;14-6<���)3-�5-�=6,-:�
;<)6,�?0-: -���0)>-�-:: -,�


"LLH�LC�*L?������	 �!OQP@OLII�QO>KPI>QFLK	
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�	��#=23A�=4�(3/A=<7<5���7/:31B71/:
D3@ACA��</:GB71

7E>Q�FP�$F>IB@QF@>I�2B>PLKFKD�

�� 4EB�MOL@BPP�LC�>OOFSFKD�>Q�QEB�QORQE�?V�PQ>QFKD�>
QEBPFP��ABSBILMFKD�>�@LKQO>AF@QLOV�>KQFQEBPFP
?>PBA�LK�@LK@OBQB�MLPPF?FIFQFBP��>KA�@LJ?FKFKD
QEBJ�FKQL�>�@LEBOBKQ�PVKQEBPFP��LCQBK�>CQBO
KRJBOLRP�S>OF>QFLKP�>KA�FQBO>QFLKP�

�� ! JBQELALCb>ODRJBKQcLOBUMLPFQFLKQE>QPVP

QBJ>QF@>IIVTBFDEP>K�FAB>TFQE>SFBTQLQEBOBPL

IRQFLKLCFQP�OB>ILO�>MM>OBKQ@LKQO>AF@QFLKP�

(LT�QL�%KD>DB�FK�!?PQO>@Q�LO�!K>IVQF@�2B>PLKFKD

!K>IVQF@ >ODRJBKQ>QFLK AFCCBOP J>OHBAIV COLJ $F>IB@QF@>I�
4EB CLIILTFKD MBOQ>FKP QL QEB !K>IVQF@ JBQELA LKIV� +BBM
FQ�FK�JFKA�

�� !K>IVQF@�OB>PLKFKD�@LJJBK@BP�TFQE�>�CFOPQ�MOFK

@FMIB�LO�>PPRJMQFLK��/K�QEFP�CLRKA>QFLK��>K
b>ODRJBKQc�FP�?RFIQ�

m !PPRJMQFLKP�JRPQ�?B�OB>PLK>?IB�>KA
DBKBO>IIV�QORB�

�� !K�>ODRJBKQ�FP�KLQ�>�AB?>QB��$L�KLQ�PQ>OQ�TFQE
>K�LMMLPFQFLK>I@LRKQBO
PQ>QBJBKQ��)Q�FP�KLQ
>?LRQ�bTFKKFKD�c
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�� $L�KLQ�PM>O�TFQE�QEB�>ODRJBKQ��&FOPQ�QOV�QL
RKABOPQ>KA�FQ�

m 4>HFKD�>�@LKQO>OV�MLPFQFLK
TFIIKLQ>PPFPQ�VLR�FK�RKABOPQ>KAFKD
QEB�MOLMLPFQFLK�LO�>ODRJBKQ�?BQQBO�

�� !ODRJBKQP�>OB�LCQBK�KR>K@BA��KLQ�?I>@H�>KA
TEFQB�

�� !K�>ODRJBKQ�FP�KLQ�>K�LMFKFLK��4EB�I>QQBO�FP�PR?

GB@QFSB�

�� )K�@LIIBDB��>KA�I>QBO�FK�IFCB	��>K�LMFKFLK�FP�KLQ
KB@BPP>OFIV�>�bOFDEQc�QL�TEF@E�>�PQRABKQ�FP�bBKQF

QIBA�c�3LRKA�OB>PLKFKD��F�B���>�DLLA�>ODRJBKQ�
QORJMP�LMFKFLK�

�� !KV�MLPFQFLK�VLR�Q>HB�JRPQ�?B�?>PBA�LK�PLRKA
>ODRJBKQ�

"0-�" )45=,1+�5-<07,�16>):1)*4A�8:-.-:;�<7�87;-
9=-;<176;�16�)

+76+:-<-�:)<0-:�<0)6�)6�)*;<:)+<�.7:5�

a2>??F�!AFK�%SBK
)PO>BI�3QBFKP>IQW

 -.-: -6+-��=1,-�<7�<0-�")45=, ��M�����������	

7 B @>K P>CBIV >PPBOQ QE>Q FC LKB >MMIFBP > IFQ J>Q@E QL > MFB@B
MC M>MBO� QEB M>MBO TFII ?ROK� 4EFP FP QORB FK DBKBO>I >KA
>PPRJBP QE>Q >II BIPB FP BNR>I� "54 TE>Q )& FQ FP O>FKFKD�
7E>Q )& QEB M>MBO FP QOB>QBA TFQE > CFOB OBQ>OA>KQ� $L QEBPB�
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PLJBTE>Q >?PROA SFLI>QFLKP LC LRO @BQBOFP M>OF?RP MLPQR

I>QB KBD>QB QEB SBO>@FQV LC QEB DBKBO>I MOFK@FMIB QE>Q M>MBO
?ROKP� (BOB QEB TLOA b"54c FP LMMLPFQFLK>I� 4EB TLOA
b)&c @OB>QBP > @LK@OBQB @LKQBUQ� > K>OOLT @FO@RJPQ>K@B�
TFQE QEB� LCQBK RK@LKP@FLRP� MROMLPB LC CFKAFKD OB>PLK QL
ABKV�>�DBKBO>IIV�PLRKA�MOFK@FMIB��B�D���QE>Q�M>MBO�?ROKP�
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3QRABKQP SBOV LCQBK TFII @LJB QL QEBFO CFOPQ CFK>K@B @I>PP
TBII
OB>A FK >K FJMOBPPFSB ELPQ LC PR?GB@QP� FK@IRAFKD EFP

QLOV� IFQBO>QROB� >KA JLOB� ?RQ KLQ KB@BPP>OFIV FK B@LKLJF@P
LO�CFK>K@B�

&FK>K@B� >P @BOQ>FK LQEBO bP@FBKQFCF@c PR?GB@QP� FP TOFQQBK FK
> J>OHBAIV AFCCBOBKQ PQVIB� FQ FP KLQ>?IV QBOPB >KA PR@@FK@Q�
7 LOAP >OB KLQ M>OPBA� >KA BUM>KPFSB� @LILOCRI MOLPB FP @LK

PFPQBKQIV�BP@EBTBA��3M>OPB��MOB@FPB�I>KDR>DB�FP�QEB�ORIB�

5KIFHB IFQBO>QROB� CLO FKPQ>K@B� LKB J>V CFKA QE>Q P�EB E>P QL
OB>A QEB P>JB PBKQBK@B PBSBO>I QFJBP RKQFI P�EB DBQP FQ� 9LR
GRPQ @>KeQ MRQ VLRO CBBQ RM� >KA PIF@B QEOLRDE J>KV M>DBP FK
OBI>QFSBIV�PELOQ�LOABO�

$L KLQ DBQ CORPQO>QBA TEBK QEFP E>MMBKP� +F@H >OLRKA QEB
KLQFLKP AFP@RPPBA FK VLRO EB>A� RKQFI VLR DBQ FQ� 4EBK HF@H
FQ LSBO >D>FK� VLR J>V CFKA QE>Q VLR @>K PBB QEB P>JB QEFKD
COLJ AFCCBOBKQ >KDIBP TFQE FK@OB>PFKD QELRDEQ� 4E>Q PELRIA
FKSFDLO>QB VLR� 3Q>OQ QEFKHFKD FK !?PQO>@Q 4BOJP a IFHB >
&FK>K@F>I�%@LKLJFPQ�

3MBKA BUQO> QFJB LK B>@E M>O>DO>ME >KA M>DB� 9LR J>V
CFKA QE>Q VLR E>SB QL PR?PQ>KQF>IIV PILT ALTK QEB M>@B LC
VLRO�OB>AFKD�

!P CLOJRI>B >OB MOBPBKQBA� @>OBCRIIV @EB@H QEB @>I@RI>QFLKP
QL ?B PROB VLR >DOBB� 9LR TFII CFKA QEFP BUQOBJBIV EBIMCRI
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FK FK@OB>PFKD VLRO RKABOPQ>KAFKD >KA FKPFDEQ� !IT>VP HBBM
VLRO�@>I@RI>QLO�E>KAV�>P�VLR�OB>A�

"B JBQELAF@>I >KA Q>HB VLRO QFJB� 9LR TFII CFKA QE>Q VLR
TFII >AGRPQ QL QEB KBT PQVIB� >KA VLR TFII CFKA BKGLVJBKQ
FK VLRO FK@OB>PFKD J>PQBOV� 4EFKH ABIF?BO>QBIV� $LKeQ QEFKH
QLL�C>PQ�
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	���6/>B3@�* E=��" 3/@<7<5�%CB1=;3A

,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �89<A8B>@E�">I>K@B�3EBBQ�>@@LRKQ�

] �4?6H?4G8QEB�?>PF@�!@@LRKQFKD�%NR>QFLK�

] !78AG<9LAB?FQ�>KA�@OBAFQ�BKQOFBP�CLO�QEB�">I>K@B
3EBBQ�

] )4A> QEB�FQBJP�FK�QEB�&FK>K@F>I�#I>FJP�(FBO>O

@EV�

] +E468QEB�IFKH�COLJ�QEB�)K@LJB�3Q>QBJBKQ�QL
QEB�">I>K@B�3EBBQ�
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)B/B3;3<BA

7EV AL TB @>OB >?LRQ &FK>K@F>I 3Q>QBJBKQP FK > &FK>K@B
@LROPB� &FK>K@B ?BDFKP TEBOB QEB #BOQFCFBA 0R?IF@ !@@LRK

Q>KQeP GL? BKAP� 4EB >@@LRKQ>KQeP GL? FP QL @>OBCRIIV BU>J

FKB QEB @LJM>KVeP CFK>K@F>I OB@LOAP �FQP b?LLHPc	 FK LOABO
CFOPQ QL ABQBOJFKB QEBFO >@@RO>@V >KA SBO>@FQV� 4EB >@@LRK

Q>KQ TFII QEBK PFJMIFCV QEB A>Q> >KA PRJJ>OFWB QEBJ FKQL
QEOBB &FK>K@F>I 3Q>QBJBKQP� 4EB ">I>K@B 3EBBQ� 4EB
)K@LJB 3Q>QBJBKQ� >KA QEB #>PE &ILT 3Q>QBJBKQ� )K QEFP
QBUQ�TB�TFII�AB>I�LKIV�TFQE�QEB�CFOPQ�QTL�PQ>QBJBKQP�

4EB >@@LRKQ>KQ ALBP KLQ E>SB @LJMIBQBIV COBB OBFK OBD>OA

FKD QEB J>KKBO FK TEF@E QEB CFK>K@F>I A>Q> >OB PRJJ>OFWBA�
3�EB JRPQ >?FAB ?V b'BKBO>IIV !@@BMQBA !@@LRKQFKD 0OFK

@FMIBPc� >IPL HKLTK PFJMIV >P '!!0� 4EFP FP QEB ORIB?LLH
CLO QEB >@@LRKQFKD MOLCBPPFLK� '!!0 ORIBP >OB PBQ ?V QEB
>@@LRKQFKD MOLCBPPFLKeP ORIB
J>HFKD ?LAV� QEB &FK>K@F>I
!@@LRKQFKD 3Q>KA>OAP "L>OA �&!3"	� 4EB >@@LRKQFKD MOL

CBPPFLK FK QROK� ABOFSBP FQP IBD>I PQ>QRP COLJ > CBABO>I DLS

BOKJBKQ LOD>KFW>QFLK @>IIBA QEB 3B@ROFQV >KA %U@E>KDB
#LJJFPPFLK LO b3%#�c "V I>T� QEB 3%# BJMLTBOP QEB
>@@LRKQFKD MOLCBPPFLK QL J>HB FQP LTK ORIBP >KA QL MLIF@B
QEB ORIBP a TFQE QEB 3%#eP LSBOPFDEQ� !P J>KV LC VLR J>V
>IOB>AV HKLT� QEB 3%# >IPL LSBOPBBP QEB 5KFQBA 3Q>QBPe
CFK>K@F>I�J>OHBQP�

!II &FK>K@F>I 3Q>QBJBKQP� FK@IRAFKD QEB ">I>K@B 3EBBQ� TFII
?B MOLSFABA QL IBKABOP TEL TFII BU>JFKB QEB PQ>QBJBKQP

�
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MOFLO QL J>HFKD >KV IBKAFKD ABQBOJFK>QFLKP� b0R?IF@ #LJ

M>KFBP�c F�B�� @LOMLO>QFLKP TELPB PQL@H FP bQO>ABAc �?LRDEQ
>KA PLIA	 LK > MR?IF@ PQL@H BU@E>KDB TEBOB PQL@H FP ?LRDEQ
>KA PLIA� >OB OBNRFOBA QL OBIB>PB QEBFO PQ>QBJBKQPQL >KVLKB
TEL�OBNRBPQPQEBJ�!D>FK��QEFP�FP�>K�3%#�OBNRFOBJBKQ�

4EB PHFIIBA CFK>K@F>I >K>IVPQ TFII QEBK OB>A QEB PQ>QBJBKQP
?B@>RPB P�EB FP >KbFKQBOBPQBA M>OQVc >KA T>KQP QL HKLT
TEBQEBO >K FKSBPQJBKQ FK QEB @LJM>KV FP TBII >KA CFKB
LO TEBQEBO > MLQBKQF>I FKSBPQJBKQ J>V ?B >ASFPBA� 3�EB
J>V OBMOBPBKQ IBKABOP LO BNRFQV PE>OBELIABOP� BFQEBO M>OQV
J>V ?B @LKPFABOBAbFKSBPQLOP�c 2B>AFKD QEB PQ>QBJBKQP
OBNRFOBP>AS>K@BABAR@>QFLK @LK@BOKFKD ELT QEB >@@LRK

Q>KQ @LJMFIBA QEB PQ>QBJBKQP� '!!0 ORIBP >OBNRFQB@LJ

MIBU�

)K PRJJ>OV� QEB >@@LRKQ>KQ FP > QO>FKBA EFPQLOF>K LC PLOQP�
4EB CFK>K@F>I >K>IVPQTFII OB>A QEB >@@LRKQ>KQeP BKA
MOLA

R@Q ?RQFP JLOB CRQROB LOFBKQBA�4EB I>QQBO FP LKIV @LK@BOKBA
>?LRQ ELT > MLQBKQF>I FKSBPQJBKQ TFII MBOCLOJ FK QEB
CRQROB�
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4EB">I>K@B3EBBQ MOBPBKQP > PQ>QF@� RK@E>KDFKD� PQFII
MEL

QLDO>ME LC > @LJM>KVeP CFK>K@F>I MLPFQFLK >Q > JLJBKQ FK
QFJB� F�B�� b>P LCc > @BOQ>FK A>QB� LCQBK $B@BJ?BO ��PQ� )K
QEBLOV� >KV LC QEB CFDROBP LK QEB ?>I>K@B PEBBQ TLRIA ?B
AFCCBOBKQ� BFQEBO I>ODBO LO PJ>IIBO� LK QEB SBOV CFOPQ A>V CLI

ILTFKD �LO ?BCLOB	 QEB PQ>QBJBKQ A>QB� 4EB ">I>K@B 3EBBQ
FP RPR>IIV FPPRBA BSBOV NR>OQBO� F�B�� BSBOV QEOBB JLKQEP�!
SBOV PFJMIB ?>I>K@B PEBBQ TFII ILLH PLJBQEFKD IFHB QEB CLI

ILTFKD �TFQE QEB KRJ?BOP CFIIBA FK	�4>HB KLQB QE>Q >KV
>@QR>I ">I>K@B 3EBBQ VLR J>V BU>JFKB J>V AFCCBO COLJ
QEFP�PFJMIB�BU>JMIB�

$%&�� 586���'2'4)+��.++:�'9�5,�������$ $

!II !PPBQ >@@LRKQP >OB bAB?FQ ?>I>K@Bc >@@LRKQP� 4E>Q
JB>KP QE>Q TEBK QEB >@@LRKQ FK@OB>PBP �AB@OB>PBP	� QEB
>JLRKQ FP OB@LOABA LK QEB AB?FQ �@OBAFQ	 PFABLC QEB CFOJeP
IBADBO� ,F>?FIFQV >KA %NRFQV !@@LRKQP >OB b@OBAFQ ?>I>K@Bc
>@@LRKQP�7 B J>HB QEBPB BKQOFBP FKQL QEB ?LLHHBBMBOeP
IBADBOeP b4
!@@LRKQPc �PBB FJJBAF>QBIV ?BILT	�4EFP
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JB@E>KFPQF@ CO>JBTLOH FP CRKA>JBKQ>I QL bALR?IB
BKQOV
?LLH
HBBMFKD�c

,BQeP OBMB>Q QEFP� !PPBQ >@@LRKQP >OB bAB?FQ ?>I>K@Bc �AB?FQ
� b$Oc	 >@@LRKQP� TEBOB>P IF>?FIFQV >KA LTKBOPe �LO PE>OB

ELIABOPe	 BNRFQV >OB b@OBAFQ ?>I>K@Bc �@OBAFQ � b#Oc	
>@@LRKQP� )K@OB>PBP �AB@OB>PBP	 FK >PPBQ >@@LRKQP >OB @E>O

>@QBOFWBA ?V AB?FQ �@OBAFQ	 BKQOFBP� FK@OB>PBP �AB@OB>PBP	 FK
IF>?FIFQV >KA BNRFQV >@@LRKQP >OB @E>O>@QBOFWBA ?V @OBAFQ
�AB?FQ	�BKQOFBP�

)K bALR?IB
BKQOVc ?LLHHBBMFKD� CLO BSBOV AB?FQ BKQOV QEBOB
JRPQ ?B > @OBAFQ BKQOV� $B?FQP JRPQ BNR>I @OBAFQP� >KA QEB
?>I>K@B PEBBQ JRPQ ?>I>K@B� 4LQ>I !PPBQP � 4LQ>I ,F>?FIFQFBP
��%NRFQV��4EFP�FP�QEB�?>PF@�>@@LRKQFKD�BNR>QFLK�

">PF@ >@@LRKQFKD BNR>QFLK� 4EB CLIILTFKD BNR>QFLKP JRPQ�
?V�ABCFKFQFLK��?B�QORB�

!���,���% �!PPBQP���,F>?FIFQFBP�MIRP�%NRFQV	

!�a�,���% �!PPBQP�JFKRP�,F>?FIFQFBP���%NRFQV	

4EBOB�>OB�>IPL�@LKQO>
>PPBQ�>@@LRKQP��PR@E�>P�>@@RJRI>QBA
ABMOB@F>QFLK�>KA�>IILT>K@B�CLO�RK@LIIB@QF?IB�>@@LRKQP
OB@BFS>?IBP	��TEF@E�>OB�b@OBAFQ�?>I>K@Bc��@OBAFQ���#O	
>@@LRKQP�4EBPB�@LKQO>
>@@LRKQP�BCCB@QFSBIV�OBAR@B�QEB
�KBQ	�>PPBQ�>@@LRKQP�>KA�>OB�@OBAFQ�BKQOFBP�

4EB MEO>PB b@ROOBKQ�c >P FK b@ROOBKQ >PPBQP�c E>P QL AL TFQE
QEB IFCB LC QEB >PPBQ a LO IF>?FIFQV� !@@LOAFKD QL QEB >@@LRK
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Q>KQ� >KV >PPBQ �LO IF>?FIFQV	� TEF@E FP @LKPRJBA �LO M>FA	
TFQEFK >K >@@LRKQFKD MBOFLA �F�B�� LKB VB>O	� FP @ROOBKQ�
!KV >PPBQ a LO IF>?FIFQV a QE>Q E>P > IFCB BU@BBAFKD LKB
VB>O FP bILKD
QBOJ�c 4ERP� FKSBKQLOV FP MI>@BA b>?LSB QEB
IFKB�c RKABO @ROOBKQ >PPBQP�3L QLL FP QEB @>PB TFQE >@@LRKQP
M>V>?IB�0OLMBOQV FP ILKD
QBOJ� CLO BU>JMIB� -LOB LK QEFP
KBUQ`�
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(BOB >OB PLJB BU>JMIBP LC PFJMIB ?LLHHBBMFKD �LO bGLRO

K>Ic LO bIBADBOc	 BKQOFBP� BUBJMIFCVFKD ALR?IB
BKQOV ?LLH

HBBMFKD PQ>KA>OAP� +BBM FK JFKA QE>Q >PPBQP >OB AB?FQ
?>I>K@B >@@LRKQP� TEFIB IF>?FIFQFBP >KA BNRFQV >OB @OBAFQ ?>I

>K@B >@@LRKQP� $B?FQP JRPQ >IT>VP BNR>I @OBAFQP� �!II QEB
KRJ?BOP�?BILT�>OB�FK�QELRP>KAP�LC�ALII>OP�	

�� ,BQeP�P>V�QE>Q�>�@LJM>KV�?RVP�FKSBKQLOV�CLO
�������FK�@>PE��7E>Q�>OB�QEB�@LOOB@Q�?LLHHBBM

FKD�BKQOFBP�

9LR�TFII�KLQB�QE>Q�@>PE�DLBP�ALTK��@OBAFQ	�>KA
FKSBKQLOV�DLBP�RM��AB?FQ	�9LR�TFII�KLQB�QE>Q�QEB
?>PF@�>@@LRKQFKD�BNR>QFLK��!���,���%	�OBJ>FKP
RK@E>KDBA�

�� 7E>Q�E>MMBKP�TEBK�>�@LJM>KV�?LOOLTP�JLKBV
?V�FPPRFKD�ILKD
QBOJ�AB?Q�CLO��������

&FOPQ��AB?Q�FK@OB>PBP��@OBAFQ	�>KA�PL�QLL�TFII�@>PE
�AB?FQ	�9LR�TFII�KLQB�QE>Q�?LQE�PFABP�LC�QEB�QEB
?>PF@�>@@LRKQFKD�BNR>QFLK�FK@OB>PB�

�� 7E>Q�FC�QEB�@LJM>KV�?LOOLTP��������FK�LOABO�QL
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?RV�?>@H�PLJB�LC�FQP�PQL@H�

$B?Q�FK@OB>PBP��@OBAFQ	�>KA�BNRFQV�DLBP�ALTK
�AB?FQ	�4EBMRO@E>PBABNRFQV�?B@LJBP�TE>Q�FP
@>IIBA�b4OB>PROV�3QL@H�c�TEF@E�FP�>�@LKQO>

>@@LRKQ�>KA�QERP�>�AB?FQ�?>I>K@B�>@@LRKQ��4EB
BNRFQV�J>V�?B�OBFPPRBA�>D>FK�FK�QEB�CRQROB�
PELRIA�QEB�@LJM>KV�@ELLPB�QL�AL�PL��!KLQEBO
BU>JMIB�LC�>�@LKQO>
>@@LRKQ�TLRIA�?B
b!IILT>K@B�CLO�$LR?QCRI�!@@LRKQP�2B@BFS

>?IBP�c TEF@E�TLRIA�?B�>�@OBAFQ�?>I>K@B�>@@LRKQ
SBOPRP�>@@LRKQP�OB@BFS>?IBP�

�� 7E>Q�E>MMBKP�TEBK�QEB�@LJM>KV�?RVP������FK
FKSBKQLOV�LK�@OBAFQ�QBOJP�

)KSBKQLOV�OFPBP��AB?FQ	�>KA�M>V>?IBP�>IPL
FK@OB>PB��@OBAFQ	�
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4EB >@@LRKQ>KQ ABCFKBP QEB TLOA� b@ROOBKQ�c >P FK b@ROOBKQ
>PPBQc a LO b@ROOBKQ IF>?FIFQVc a >P >K FQBJ� TEF@E FP @LK

PRJBA LO BUE>RPQBA TFQEFK LKB @>IBKA>O VB>O� /K QEB ?>I

>K@B PEBBQ� TB L?PBOSB KRJBOLRP PR@E >PPBQP >KA
IF>?FIFQFBP� &LO BU>JMIB� FKSBKQLOV FP EBIA ?V QEB @LOMLO>

QFLK CLO P>IB FK QEB KB>O CRQROB >KA� MOBPRJ>?IV� FP PLIA FK
IBPP QE>K LKB VB>O �FK JLPQ FKPQ>K@BP	� )K C>@Q� QEB PLLKBO
QEB @LOMLO>QFLK AFPMLPBP LC FQP FKSBKQLOV QEB ?BQQBO� ?V >KA
I>ODB�

b!@@LRKQP OB@BFS>?IBcFP > @ROOBKQ >PPBQ QE>Q ?B>OP PLJB
CROQEBOBUMI>K>QFLK� )K J>KV FKPQ>K@BP� > @RPQLJBO M>VP
CLO DLLAP MRO@E>PBA >Q QEB MLFKQ LC P>IB� (B OB@BFSBP QEB
DLLAP �F�B�� QEB @LOMLO>QFLKeP FKSBKQLOV	 >KA M>VP >Q QEB
P>JB QFJB�4E>Q FP TE>QRPR>IIVE>MMBKP TEBK @LKPRJBOP
?RV DLLAP >Q QEB PQLOB�!Q QEB QFJB LC �> b@>PEc	 P>IB� QEB
PBIIBO�OBAR@BP�FKSBKQLOV��@OBAFQ	�>KA�FK@OB>PBP�@>PE��AB?FQ	�

)K J>KV� FC KLQ JLPQ� I>ODB ?RPFKBPP QO>KP>@QFLKP� QEB @RP

QLJBO J>V OB@BFSB QEB DLLAP� ?RQ KLQ M>V CLO QEBJ RKQFI
I>QBO� 4EB PBIIBO J>V DO>KQ QEB @RPQLJBO b@OBAFQc CLO QEB
MRO@E>PB >KA OBNRFOB bQBOJP LC P>IBc QL TEF@E QEB ?RVBO
>DOBBP� 4EB QBOJP LC P>IB TFII AF@Q>QB QE>Q QEB @RPQLJBO M>V
CLO QEB DLLAP� QVMF@>IIV� ?RQ KLQ >IT>VP� TFQEFK QEFOQV A>VP
LC ABIFSBOV� 4EFP P>IB TLRIA ?B OBCBOOBA QL >P > b@OBAFQ P>IBc
O>QEBO QE>K > b@>PE P>IB�c >KA TLRIA ?B FKAF@>QBA >P PR@E
LK�QEB�@LJM>KVeP�FK@LJB�PQ>QBJBKQ��PBB�?BILT	�
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!Q QEB QFJB LC QEB @OBAFQ P>IB� QEB PBIIBO TFII OB@LOA� LO
b?LLH�c >K >@@LRKQ OB@BFS>?IB CLO QEB P>IB LK FQP ?>I>K@B
PEBBQ� TEFIB QEB ?RVBO TFII ?LLH >K >@@LRKQ M>V>?IB LK FQP�
3FJRIQ>KBLRPIV� QEB PBIIBO OBAR@BP �F�B�� @OBAFQP	 EFP FKSBK

QLOV�>KA�QEB�?RVBO�FK@OB>PBP��F�B���AB?FQP	�EFP�

7EBK M>VJBKQ FP J>AB� QEB >@@LRKQP OB@BFS>?IB >OB
>AGRPQBA �>P TFII QEB @>PE >@@LRKQ	� )K QEB @>PB LC QEB PBIIBO�
QEB >@@LRKQ OB@BFS>?IB FP OBAR@BA �F�B�� @OBAFQBA	 >KA QEB
@>PE�>@@LRKQ�TFII�?B�FK@OB>PBA��F�B���AB?FQBA	�

)K QEB @>PB LC QEB ?RVBO� QEB >@@LRKQ M>V>?IB TFII ?B
OBAR@BA �F�B�� AB?FQBA	 >KA @>PE TFII ?B OBAR@BA �F�B�� @OBA

FQBA	�>P�TBII�
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,BKABOP >KA LTKBOP E>SB AFCCBOBKQ @I>FJP LK QEB @LJ

M>KVeP FKQBOBPQP� 4EBOB FP > AFPQFK@Q EFBO>O@EV FK TEF@E
QEB @LOMLO>QFLKeP@I>FJ>KQPDBQ M>FA aFK LOABO COLJ CFOPQ QL
I>PQ�

$B?QELIABOP �,BKABOP	� 4EBV DBQ M>FA CFOPQ� 4EFP FK@IRABP
QEB FKQBOBPQ LK IL>KP� >KA LK QEB IL>KeP MOFK@FM>I TEBK ARB�
,L>K M>VJBKQP >OB J>AB >P @LKQO>@QBA� >KA AL KLQ FK@OB>PB
PELRIA QEB CFOJ ?B@LJB JLOB MOLCFQ>?IB� $FSFABKAP J>V
KLQ ?B M>FA QL PE>OBELIABOP RKIBPP IL>K M>VJBKQP E>SB ?BBK
J>AB�CFOPQ��>KA�FK�CRII�

0OBCBOOBA PE>OBELIABOP� 4EBPB LTKBOP �RPR>IIV	 DBQ M>FA >
CFUBA M>VJBKQ LO bAFSFABKA�c TEF@E @>KKLQ FK@OB>PB BSBK
FC QEB CFOJeP MOLCFQP FK@OB>PB� )C QEB CFOJ FP RK>?IB QL M>V QEB
AFSFABKA FQ J>V PHFM FQ� (LTBSBO� JLPQ MOBCBOOBA AFSFABKAP
>OB b@RJRI>QFSB�c TEF@E JB>KP QE>Q KL @LJJLK PQL@H AFS

FABKAP J>V ?B M>FA RKIBPP >KA RKQFI >II M>PQ RKM>FA AFSF

ABKAP QE>Q E>SB >@@RJRI>QBA bFK >OOB>OPc >OB M>FA FK CRII
CFOPQ�

#LJJLK PE>OBELIABOP� 4EBPB PE>OBELIABOP DBQ QEBFO AFSF

ABKAP I>PQ� >KA >OB BCCB@QFSB LTKBOP LC >KV B>OKFKDP� TEF@E
QEB CFOJ ALBP KLQ M>V LRQ� ?RQ bOBQ>FKPc >KA OBFKSBPQP ?>@H
FKQL QEB CFOJ FK QEB J>KKBO LC >AABA MOLMBOQV� MI>KQ� BNRFM

JBKQ� >KA TLOHFKD @>MFQ>I� )K LQEBO TLOAP� @LJJLK PE>OB

ELIABOP E>SB > @I>FJ LK QEB CFOJeP KBQ FK@LJB �>CQBO
MOBCBOOBA�AFSFABKAP�E>SB�?BBK�M>FA	�
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#LJJLK PE>OBELIABOP Q>HB LK QEB JLPQ OFPH >P QEBV >OB
I>PQ LKBP bLK QEB QLQBJ MLIB�c 3R@E FP QEB @>PB TEBQEBO
QEB CFOJ FP >K LKDLFKD BKQBOMOFPB LO FP ?BFKD IFNRFA>QBA FK
?>KHORMQ@V� 4EBV DBQ M>FA I>PQ� #LJJLK PE>OBELIABOP E>SB
> bOBPFAR>Ic @I>FJ� LO FKQBOBPQ� FK QEB @LJM>KV a >CQBO >II
LQEBO�FKQBOBPQP�>OB�Q>HBK�@>OB�LC�

/K QEB LQEBO E>KA� QEB @LJJLK PE>OBELIABOP E>SB QEB
JLPQ QL D>FK FC QEB CFOJ FP MOLCFQ>?IB� QEB AFSFABKA J>V
?B FK@OB>PBA >KA JLOB B>OKFKDP J>V ?B OBQ>FKBA a QL QEBFO
CFK>K@F>I ?BKBCFQ� >P QEB CFOJeP bOBQ>FKBA B>OKFKDPc >OB
LTKBA�?V�QEB�@LJJLK�PE>OBELIABOP�

!D>FK� LKIV @LJJLK PE>OBELIABOP ?BKBCFQ FC MOLCFQP DL RM�
@LJJLK PE>OB LTKBOPEFM BKQ>FIP JLOB OFPH� PFK@B FC FKQBOBPQ
>KA MOBCBOOBA AFSFABKAP >OB KLQ M>FA� QEBOB J>V ?B KLQEFKD
IBCQ�CLO�QEB�@LJJLK�PE>OBELIABOP�

'LSBOKJBKQ >KA 4>UBP� ,BQeP KLQ CLODBQ QE>Q� >CQBO FKQBOBPQ
E>P ?BBK M>FA� QEB B>OKFKDP LC QEB @LJM>KV >OB QEBK Q>UBA�
>KA QE>Q AFSFABKAP >OB M>FA LRQ LC .BQ )K@LJB a >CQBO Q>UBP
E>SB ?BBK M>FA� 4>UBP >OB > DFSBK� >KA KLOJ>IIV� TB AL KLQ
QEFKH LC QEB DLSBOKJBKQ >P > @I>FJ>KQ LK QEB CFOJ� PFK@B FQ
FP�KBFQEBO�IBKABO�KLO�LTKBO�

�7<016/�1;�+-:<)16�-@+-8<�,-)<0�)6,�<)@-;�
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	�� <B3@3AB�&/72�=<��=<2A�/<2
�7D723<2A�&/72�=<�)B=19

] )KQBOBPQLK�AB?QFP�Q>U�ABAR@QF?IBQL�QEB�@LOMLO>

QFLK��AFSFABKAPLK�MOBCBOOBA�>KA�@LJ

JLK PQL@HP>OB�KLQQ>U
ABAR@QF?IB��RKABO�@ROOBKQ
I>T�

m )KQBOBPQ�JRPQ�?B�M>FA�?BCLOB�>KV�AFSF

ABKA�M>VJBKQP�LK�MOBCBOOBA�>KA�@LJ

JLK�PQL@HP�J>V�?B�J>AB�

] 0OBCBOOBAPQL@HAFSFABKAP�>OB�RPR>IIV�CFUBA��IFHB
QEB�FKQBOBPQ�LK�JLPQ�?LKAP	�%SBK�FC�QEB�@LOMLO>

QFLK�?B@LJBP�JLOB�MOLCFQ>?IB��QEB�MOBCBOOBA
PQL@H�AFSFABKA@>KKLQ?B�FK@OB>PBA��4EBOB�FP�KL
RMPFAB��FK�QEFP�@>PB�

m /KIV�>CQBO�FKQBOBPQ�FP�M>FA�LK�QEB�@LO

MLO>QFLKeP�AB?Q�J>V MOBCBOOBA�AFSF

ABKAP�QEBK�?B�M>FA��)C�QEB�AFSFABKA�FP
KLQ�M>FA��FQ�FP�KLQ�@LKPFABOBA�>
bABC>RIQc�>P�TFQE�>�IL>KLO�AB?Q��QEFP�FP
?B@>RPB�MOBCBOOBA�PQL@H�OBMOBPBKQP
LTKBOPEFM�FKQBOBPQP�>KA�KLQ>IF>?FIFQV�
0OBCBOOBA�PQL@H�FP�QERP�QELRDEQ�LC�>P�>
EV?OFA�AB?Q�BNRFQV�PB@ROFQV>P�FQ�E>P
@E>O>@QBOFPQF@P�LC�?LQE�

m -LPQ�MOBCBOOBA�PE>OBP�>OB�b@RJRI>

QFSB�c�TEF@E�JB>KP�QE>Q�?BCLOB�>KV
AFSFABKAP�>OB�M>FA�QL�@LJJLK�PE>OB
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ELIABOP��>II�QELPB�MOBCBOOBA�AFSF

ABKAPQE>QE>SBKLQ�?BBK�M>FA��>KA�>OB
QERP�P>FA�QL�E>SB>@@RJRI>QBARKM>FA
LObFK�>OOB>OP�cJRPQ�CFOPQ�?B�M>FA� �

] #LJJLK�PQL@H�FP�JLPQ�OFPHVa�CFOPQ�?B@>RPBFQP
AFSFABKAP�>OBQEBI>PQ�QL�?B�M>FA�>KAPB@

LKAIV� ?B@>RPB�@LJJLK�PE>OBELIABOP�>OBQEBI>PQ
QL?B�M>FA�LCC�FK�?>KHORMQ@V��QERP�QEB�MEO>PB
bOBPFAR>I�FKQBOBPQ�c�RPBA�>?LSB	�

m (LTBSBO� >P�@LJJLK�PE>OBELIABOP
E>SB�OFDEQP�QL�bOBPFAR>Ic�MOLCFQP��F�B��
>CQBO�FKQBOBPQ�FP�M>FA�LK�AB?Q�>KA��PB@

LKA��>CQBO�MOBCBOOBA�PQL@H�AFSFABKA
AFPQOF?RQFLKP	�QE>Q�QEB�CFOJ�J>V�DBKBO

>QB� @LJJLK�PE>OBELIABOP
>IPLE>SBQEB�JLPQ�LMMLOQRKFQVQL
PE>OB�FK�MLPFQFSB�B>OKFKDP�DOLTQE��F�B��
QEBV�E>SB�QEB�JLPQ�QL�D>FK�

m !P�>�OBPRIQ��@LJJLK�PE>OBP�RPR>IIV
@LJB�TFQE�bSLQFKD�OFDEQP�c�F�B���QEB
>?FIFQV�>KKR>IIV�QL�SLQB�CLO�@LJM>KV
J>K>DBJBKQ�>KA�LK�@BOQ>FK�HBV
FPPRBP��.LQ>?IV�MOBCBOOBA�PE>OBP�O>OBIV
@>OOV�PR@E�OFDEQP�
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->KV PQRABKQP QEFKH QE>Q ?>KHORMQ@V FP > AB>QE HKBII� )Q FP
KLQ a KB@BPP>OFIV� )Q @>K >@QR>IIV ?B > DLLA QEFKD� TEF@E
BKPROBP QEB PROSFS>I LC >K BKQBOMOFPB QE>Q BUMBOFBK@BA CFK>K

@F>I PQOBPP� 4EBOB >OB AFCCBOBKQ CLOJP LC ?>KHORMQ@V� 4EB
CLOJP >OB @>QBDLOFWBA ?V b@E>MQBOP�c RKABO 4FQIB �� LC QEB
5KFQBA 3Q>QBP ">KHORMQ@V #LAB� ,BQeP ?OFBCIV PBB TE>Q QEB
MOFK@FM>I ?>KHORMQ@V CLOJP >OB� >P KLQBA FK QEB #LAB ?V
@E>MQBO��>KA�ELT�B>@E�CLOJ�FP�AFCCBOBKQ�

#E>MQBO���

4EFP�?>KHORMQ@V�CLOJ�>IILTP�AB?QLOP�QL�BIFJFK>QB�JLPQ�LO
>II�LC�QEBFO�AB?QP�LSBO�>�PELOQ�MBOFLA�LC�QFJB��LCQBK�GRPQ�>
CBT�JLKQEP��/KIV�PQRABKQ�IL>KP��@EFIA�PRMMLOQ�M>VJBKQP
>KA�PLJB�LQEBO�AB?QP�J>V�PROSFSB�(BOB�>QORPQBB�FP
>MMLFKQBA�TEL�QEBK�IFNRFA>QBP�RKPB@ROBA�AB?QP�>KA�J>HBP
QEB�MOLMBO�AFPQOF?RQFLKP��#LII>QBO>I�LK�PB@ROBA�AB?Q�J>V
?BOBMLPPBPPBA�#BOQ>FK�>PPBQP�TFII�?B�MOLQB@QBA��PR@E�>P
PL@F>I�PB@ROFQV�FKPRO>K@B��4L�NR>IFCV�CLO�#E>MQBO����QEB
AB?QLO�JRPQ�P>QFPCV�>�bJB>KP�QBPQ�c�)C�QEB�QBPQ�FP�KLQ�P>QFP

CFBA��QEB�AB?QLO�J>V�PBBH�OBIFBC�RKABO�#E>MQBO����

#E>MQBO��� �

(BOB� QEB AB?QLO OBQ>FKP LTKBOPEFM >KA @LKQOLI LC >PPBQP�
4EB AB?QLO FP OBCBOOBA QL >P >bAB?QLO FK MLPPBPPFLK�c4EB
b$)0c ORKP QEB A>V
QL
A>V >CC>FOP LC QEB ?RPFKBPPTEFIB QEB
@OBAFQLOP TLOH TFQE QEB ?>KHORMQ@V @LROQ QL TLOH LRQ > MI>K
QL ?B J>AB TELIB� )C QEB @OBAFQLOP @LJB QL >K >DOBBJBKQ�
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QEB ?RPFKBPP @LKQFKRBP LMBO>QFKD >KA @BOQ>FK >DOBBA
RMLK
M>VJBKQP >OB J>AB� )C QEBOB FP KL >DOBBJBKQ� QEB @LROQ
FKQBO@BABP� AB?QLOP CFIFKD > PB@LKA QFJB >OB OBCBOOBA QL >P
#E>MQBO����CFIBOP�

#E>MQBO����

)K QEFP CLOJ� AB?QLOP OBQ>FK LTKBOPEFM >KA MLPPBPPFLK LC QEB
>PPBQP �FK @LKQO>PQ QL #E>MQBO �	�>KATFII J>HB M>VJBKQP
QL > QORPQBB COLJ CRQROB B>OKFKDP� TEF@E TFII QEBK?B AFP

?ROPBA QL @OBAFQLOP�4EBOB FP > CFSB
VB>O IFJFQFK TEF@E QEFP
MOL@BPP JRPQ ?B @LJMIBQBA� 3B@ROBA @OBAFQLOP J>V OB@BFSB
I>ODBO�M>VJBKQP�

*GH78AGFQ�G4>8	4J4L� ">KHORMQ@V�FP�KLQ�>IT>VP�QEB
BKA�LC�QEB�PQLOV�

�7I<68 � /KB�PELRIA�@LKPRIQ�TFQE�>K�>QQLOKBV�QL
L?Q>FK�ABQ>FIBA��>@QFLK>?IB�FKCLOJ>QFLK�OBD>OAFKD
QEBPB�@LJMIBU�I>TP�

(H8FG<BA� )K�QEB�">KHFKD�#OFPFP�LC�������QEB5KFQBA
3Q>QBPDLSBOKJBKQ�OBP@RBA�LO�?>FIBA�LRQ�'BKBO>I
-LQLOP��FQ�MRO@E>PBA�PQL@H�FK�QEB�@LJM>KV��RPFKD
Q>UM>VBO�CRKAP��7>P�QE>Q�QEB�OFDEQ�JLSB��7LRIA�FQ
E>SB�?BBK�?BQQBO�CLO�5K@IB�3>J�QL�E>SB�>IILTBA�QEB
@LOMLO>QFLK�QL�C>FI�>KA�CFIB�RKABO�QEB�">KHORMQ@V
#LAB�
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.BQ FK@LJB FP >K )K@LJB 3Q>QBJBKQ KRJ?BO� TEF@E FP >IPL
SBOV�OBIBS>KQ�QL�QEB�?>I>K@B�PEBBQ�

7E>Q E>MMBKP QL KBQ FK@LJBa LO MOLCFQPa >CQBO FQ FP
OB@LOABA� ,BQeP P>V QEB @LJM>KV OB@LOAP KBQ FK@LJB LC
�� JFIIFLKCLO QEB VB>O� )C QEB @LJM>KV M>VP AFSFABKAP QL
FQP PE>OBELIABOP LC� P>V ��������� QELPB CRKAP >OB KLT
QEBFOP >KA KLQ QEB @LOMLO>QFLKeP� 4EB PE>OBELIABOP >OB
BKOF@EBA�QL�QEB�BUQBKQ�LC�����������IBPPQ>UBP	�

4EFP IB>SBP �������� FK b>AAFQFLK QL OBQ>FKBA B>OKFKDP�c
TEF@E >Q QEB VB>OeP BKA TFII ?B QO>KPCBOOBA?V QEB >@@LRK

Q>KQCOLJ QEB FK@LJB PQ>QBJBKQ QL QEB OBQ>FKBA B>OKFKDP
>@@LRKQ FK QEB BNRFQV PB@QFLK LC QEB ?>I>K@B PEBBQ��4EFP FP
ALKB TEBK QEB >@@LRKQ>KQb@ILPBP LRQ QEB ?LLHPc>Q VB>OeP
BKA� >Q TEF@E QFJB QEB FK@LJB PQ>QBJBKQ OBSBOQP QL
WBOL�	/C @LROPB� >P LTKBOP LC QEB @LOMLO>QFLK� >II OBQ>FKBA
B>OKFKDP� FK C>@Q� ?BILKD QL QEB @LJJLK PE>OBELIABOP >P
TBII� 4ERP�COLJ QEB MLFKQ LC SFBT LC QEB ?>I>K@B PEBBQ�
QEB @LJJLK PE>OBELIABOP LTK ?LQE QEB b@LJJLK PQL@Hc
>KA QEB bOBQ>FKBA B>OKFKDP�c 4EB MOBCBOOBA PE>OBELIABOP
GRPQLTKQEB�MOBCBOOBA�PQL@H�
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)Q�FP�TBII�HKLTK�QE>Q�FK�>�#>MFQ>IFPQ�B@LKLJV��QEB�@LOMLO>

QFLK�FP�P>FA�QL�PBOSB�QEB�FKQBOBPQP�LC�QEB�LTKBOP��7EFIB
QEBOB�J>V�?B�>AAFQFLK>I�MROMLPBP��TB�PE>II�>PPRJB�QEFP
PFJMIB�MOBJFPB�	4EB�LTKBOP�TFPE�QL�B>OK�MOLC

FQP�QLbJ>HB�JLKBV�c )K�QEBLOV��TB�PE>II�>PPRJB�QE>Q�QEB
LTKBOP�>KA�?V�BUQBKPFLK��QEB�@LOMLO>QFLK�E>P�>�KBSBO

BKAFKD�>MMBQFQB�CLO�MOLCFQP�>KA�@LOMLO>QB�DOLTQE��7B�PE>II
P>V�QE>Q�QEB�@LOMLO>QFLK�E>P�KL�FKQBOBPQ�FK�S>@>QFLK�OBPQ�
LObALFKD�DLLA�cQEB�I>@HLC�TEF@E�MOBJFPBP�J>V��FK�C>@Q�
?BC>IPB�

b'OLTQE�cQERP�OBCBOP QL QEB FK@OB>PB FK > @LOMLO>QFLKeP
P>IBP LO OBSBKRBP� TEF@E FK QROK MOLSFAB FK@OB>PFKD IBSBIP
LC MOLCFQP QL QEB ?BKBCFQ LC QEB @LOMLO>QFLKeP LTKBOP� 4EFP
?OFKDP RP QL QEB ">I>K@B 3EBBQ� .L @LJM>KV @>K MOLAR@B
P>IBP TFQELRQ >PPBQP� )Q FP >PPBQP �QEB IBCQ PFAB LC QEB ">I>K@B
3EBBQ	 QE>Q MOLAR@B DLLAP >KA PBOSF@BP CLO P>IB� (LTBSBO�
>PPBQP JRPQ ?B M>FA CLO� LO JLOB >@@RO>QBIV�
bCFK>K@BAcTEBK�@>PE�FQPBIC�FP�RK>S>FI>?IB�

4EB CFK>K@FKD LC QEB @LJM>KVeP >PPBQP @LJBP COLJ O>FPFKD
@>MFQ>I FK QEB CLOJ LC IF>?FIFQFBP� FK@IRAFKD ?LOOLTBA
JLKBV� >KA FKGB@QFLKP LC @>PE COLJ LTKBOP TEL MRO@E>PB
PE>OBP LC BNRFQV FK QEB @LOMLO>QFLKTEBK PR@E PE>OBP
>OBLCCBOBA ?V QEB @LOMLO>QFLK��4EFP FP AFPQFK@QIV AFCCBOBKQ
COLJ PB@LKA>OV J>OHBQ QO>AFKD TEBOB PE>OBP >OB ?LRDEQ
COLJ PBIIFKD PE>OBELIABOP TFQE KL @LOMLO>QB FKSLISB

JBKQ�	&FK>K@FKD PLRO@BP >IPL FK@IRAB MOLCFQP TEF@EQEB
@LJM>KV�OBQ>FKP�a�b2BQ>FKBA�%>OKFKDP�c
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!P QEB @LJM>KV FK@OB>PBP FQP @>MFQ>I� FQ FP QEBK BNRFMMBA
QL >@NRFOB JLOB >PPBQP TFQE TEF@E QL FK@OB>PB FQP P>IBP
>KA MOLCFQP >A FKCFKFQRJ� 4ERP� >P QEB ?>I>K@B PEBBQ FQPBIC
FK@OB>PBP� PL QLL ALBP QEB MLQBKQF>I CLO @LOMLO>QB DOLTQE >P
TB�ABCFKB�FQ��2LRKA�>KA�OLRKA�PEB�DLBP�
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)K ?RPFKBPP >KA MBOE>MP FK &FK>K@B FK M>OQF@RI>O� JBJLOFW>

QFLK FP IBPP FJMLOQ>KQ QE>K >@QFSB� @OB>QFSB QEFKHFKD� 3LJB
MBLMIB CFKA J>QE FKQFJFA>QFKD� ?RQ FQ ALBP KLQ E>SB QL ?B�
"V >KA I>ODB� &FK>K@B ALBP KLQ OBNRFOB QEB JBJLOFW>QFLK LC
CLOJRI>P� (LTBSBO� LKB JRPQ=6,-:;<)6, QEB J>QEBJ>QF@P�

4EFP FP >K FJMLOQ>KQ AFPQFK@QFLK� )C VLR OBD>OA CLOJRI>P >P
JBJLOFW>QFLK� FQ J>V ?B@LJB >K RKMIB>P>KQ >KA� TLOPB�
> AFCCF@RIQ Q>PH� )KPQB>A� QEFKH LC CLOJRI>P >P PELOQE>KA
BUMI>K>QFLKP LC QEB OBI>QFLKPEFMP ?BQTBBK FJMLOQ>KQ CFK>K

@F>I @LK@BMQP� ?BQTBBK MOF@BP >KA FKQBOBPQ O>QBP� CLO BU>J

MIB� )C QEFP FP ALKB� QEB OBI>QFLKPEFMP TFII PBBJ @IB>O >KA
ILDF@>I� >KA JBJLOFW>QFLK PELRIA MOLSB RKKB@BPP>OV� LO >Q
IB>PQ��IBPP�PL�

3LJB MBLMIB @LKPFABO QEBJPBISBP TLOA
 O>QEBO QE>K KRJ

?BO
MBOPLKP� 4EFKH LC KRJ?BOP >P TLOAP� )KABBA� QEBV >OB
IFKDRFPQF@>IIV JB>KFKDCRI� ->QEBJ>QF@>I PVJ?LIP >OB >
PELOQE>KA T>V LC P>VFKD PLJBQEFKD QE>Q @>K >IPL ?B P>FA a
>Q�DOB>QBO�IBKDQE�a�FK�TLOAP�

/SBO QEB @LROPB LC QEB PBJBPQBO� QEB PQRABKQ TFII ?B
BUMLPBA�QL�KRJBOLRP�J>QEBJ>QF@>I�CLOJRI>B�
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��6/>B3@�
�(3 D73E�'C3AB7=<A

#E>MQBO���2BSFBT�1RBPQFLKP

�� )P�QEB�">I>K@B�3EBBQ�>�bCILTc�LO�>�bPQ>QF@c�PQ>QB

JBKQ��$L�FQP�KRJ?BOP�DBQ�?FDDBO�CILT	�
PJ>IIBO��LO�KBFQEBO��>P�QFJBLSBO�QEB�@LROPB�LC
QEB�MBOFLAM>PPBP�

�� 7EBK��FC�BSBO��>KA��FC�PL��ELT�AL�">I>K@B�3EBBQ
KRJ?BOP�OBSBOQ�QL�WBOL�

�� (LT�LCQBK��>Q�JLPQ��FP�>�MR?IF@�@LOMLO>QFLK
OBNRFOBA�QL�FPPRB�CFK>K@F>I�PQ>QBJBKQP�

�� !OB�>PPBQP�AB?FQ
�LO�@OBAFQ
?>I>K@B�>@@LRKQP�

�� !OBIF>?FIFQFBP�>KA�BNRFQVAB?FQ
�LO�@OBAFQ
?>I

>K@B�>@@LRKQP�

�� 7E>Q�FP�QEB�?>PF@�>@@LRKQFKD�BNR>QFLK�

�� ,FPQ�>II�QVMF@>I�#ROOBKQ�!PPBQP�>KA�#ROOBKQ�,F>

?FIFQFBP�

�� 7EBK�>�#OBAFQ�3>IB�FP�?LLHBA��TE>Q�">I>K@B
3EBBQ�FQBJ�FP�>CCB@QBA�

�� 7E>Q�FP�JB>KQ�?V�b@ROOBKQc�

��� 7E>Q�>OB�>II�QEB�BNRFQV�PB@QFLK�>@@LRKQP�

� �� 2>KH�QEBPB�FQBJP�FK�QBOJP�LC�TEL�DBQP�M>FA
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CFOPQ��0OBCBOOBA�PQL@H�AFSFABKAP�a�FKQBOBPQ�LK
AB?Q�a�@LJJLK�PQL@H�AFSFABKAP�

��� 7EBK�FQ�FP�P>FA�QE>Q�bAFSFABKAP�E>SB�>@@RJR

I>QBA�FK�>OOB>OP�c�QL�TEF@E�@I>PP�LC�PQL@H�J>V
TB�OBCBO�a�MOBCBOOBA�LO�@LJJLK��%UMI>FK�

��� 4O>@B�QEB�IFKH�COLJ�.BQ�)K@LJB�QL�QEB�">I>K@B
3EBBQ�

��� 7E>Q�>OB�QEB�Q>U�O>JFCF@>QFLKP�QL�QEB�@LOMLO>

QFLK�OBD>OAFKD�FKQBOBPQ�>KA�AFSFABKAP�M>FA�

��� 4L�TEF@E�#>MFQ>I�#LJMLKBKQ�ALBP�QEB�TLOA�
b$BC>RIQc�>MMIV�

��� 7EF@E�#>MFQ>I�#LJMLKBKQ�$B?Q��0OBCBOOBA
3QL@H��#LJJLK�3QL@H��LO�2BQ>FKBA�%>OKFKDP	FP
OFPHFBPQ��7EV�

��� )P�">KHORMQ@V�bQEB�BKAc�

��� 5PFKD�QEB�QBJMI>QB�?BILT��PB>O@E�LK
IFKB�CLO�>
OB>I��QORB
QL
IFCB�@LJM>KVeP�">I>K@B�3EBBQ�>KA
QO>KPCBO�QEB�KRJ?BOP�QL�QEB�QBJMI>QB�?BILT�
)J>DFKB�>K�>FOIFKB�LO�>�OBQ>FIBO��BQ@��a�MBOE>MP
!J>WLK�LO�!MMIB��7E>Q�JFDEQ�QEBFO�KRJ?BOP
ILLH�IFHB�

��� 7EL�LTKP�>�@LJM>KVeP�2BQ>FKBA�%>OKFKDP�
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�	���6/>B3@�*6@33��"3/@<7<5�%CB1=;3A

,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �KC?4<A>II�QEB�)K@LJB�3Q>QBJBKQ�>@@LRKQP�

] �BAI8EGQEB�)K@LJB�3Q>QBJBKQ�QL�MBO@BKQ>DB�
b#LJJLK�3FWBc�

] !78AG<9L@>PE�SBOPRP�KLK
@>PE�BUMBKPBP�

] �89<A8!RAFQ�/MFKFLK�KR>K@BP�

] #<FGCLRO�CFK>K@F>I�PQ>QBJBKQ�FKQBOMOBQ>QFLK
FPPRBP�

] �4?6H?4G8QEB�S>OFLRP�>PPBQ�>@@LRKQ�@LPQFKD
JBQELAP�
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�*63� <1=;3�)B/B3;3<B

)K@LJB PQ>QBJBKQP� FK @LKQO>PQ QL QEB ?>I>K@B PEBBQ� >OB
bCILTc PQ>QBJBKQP� >KA >OB QERP KLQ PQ>QF@ IFHB QEB ?>I>K@B
PEBBQ� QEFKH LC FQ FKPQB>A >P > JLSFKD MF@QROB� O>QEBO QE>K
>P > MELQLDO>ME� 4EB FK@LJB PQ>QBJBKQ TFII OBCIB@Q @RJRI>

QFSB A>Q> CLO > MBOFLA BKAFKD LK > @BOQ>FK A>QB� 4EB bMBOFLAc
E>P > PQ>OQFKD >KA BKAFKD A>QB� FQ J>V @LSBO > VB>O� E>IC

VB>O��NR>OQBO��LO�BSBK�>�JLKQE�

/SBO QEB @LROPB LC QEB MBOFLA� QEB KRJ?BOP� TEBQEBO QEBV
?B OBSBKRBP LO BUMBKPBP� TFII DOLT LKIV I>ODBO� 4EB PLIB
BU@BMQFLK QL QEFP FP QEB MOLCFQ CFDROBP� FK@IRAFKD DOLPP MOLC

FQP� B>OKFKDP ?BCLOB FKQBOBPQ >KA Q>UBP �%")4	� >KA KBQ
FK@LJB� 4EBPB A>Q> J>V DL BFQEBO RM LO ALTK ABMBKAFKD
LK QEB OBI>QFSB DOLTQE LC QEB OBSBKRBP >KA BUMBKPBP QE>Q
J>HB RM QELPB bKBQc CFDROBP� 4E>Q FP� FC OBSBKRBP DOBT IBPP
QE>K BUMBKPBP LSBO > MBOFLA� QEB KBQ MOLCFQ J>V DL ALTK
LSBO QFJB� 4>HB KLQB QE>Q BUMBKPBP >OB ?O>@HBQBA KRJ?BOP
QL FKAF@>QB QE>Q QEBV >OB PR?QO>@QFLKP COLJ OBSBKRB FK LOABO
QL�>OOFSB�>Q�MOLCFQP�

!D>FK� >II LQEBO BKQOFBP >OB QEB OBPRIQ LC QEB >@@LRKQ>KQeP
PRJJ>OFW>QFLK LC OBSBKRB >KA BUMBKPB ?LLHHBBMFKD
BKQOFBP� TEF@E LKIV DOLT FK PFWB LSBO QFJB �TFQE PLJB
CBT BU@BMQFLKP	� 0OLCFQP >OB JBOBIV QEB @>I@RI>QFLK LC AFC

CBOBK@BP ?BQTBBK OBSBKRBP >KA BUMBKPBP FK QEB PRJJ>OV
FK@LJB PQ>QBJBKQ� )C BUMBKPBP DOLT C>PQBO QE>K OBSBKRBP�
MOLCFQP�J>V�AB@OB>PB�FK�QFJB�

)K @LKQO>PQ� ?>I>K@B PEBBQ KRJ?BOP TFII @E>KDB� FK QEBLOV�
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+BV
4BOJP�

#LJJLK
3FWB�3Q>QB

JBKQP

A>FIV� >KA J>V BFQEBO FK@OB>PB LO AB@OB>PB� !Q QEB VB>OeP
BKA� QEB b?LLHP >OB @ILPBAc >KA >II QEB FK@LJB PQ>QBJBKQ
KRJ?BOP OBSBOQ QL WBOL� TB PQ>OQ >II LSBO >D>FK� 4EB ?>I>K@B
PEBBQ� FK @LKQO>PQ� KBSBO OBSBOQP QL WBOL� QEB @LJM>KV
>IT>VP E>P PLJB >PPBQP >KA IF>?FIFQFBP� ! SBOV PFJMIB
FK@LJB�PQ>QBJBKQ�TFII�ILLH�PLJBQEFKD�IFHB�QEB�CLIILTFKD�

/01��BEC
�!A6B@8�*G4G8@8AG�9BE�G;8�084E��A7<A:

�
�

//

9LR JRPQ KLQB QE>Q BUMBKPBP >OB ?O>@H

BQBA >P QEBV >OB OBAR@QFLKP �PR?QO>@QFLKP	
QL OBSBKRB FK >OOFSFKD >Q QEB MOLCFQP KRJ

?BOP� F�B�� 'OLPP 0OLCFQP� %")4� >KA .BQ
)K@LJB�

4EB HBV @LKKB@QFLK ?BQTBBK QEB FK@LJB
PQ>QBJBKQ >KA ?>I>K@B PEBBQ E>P I>ODBIV QL
AL TFQE b>AAFQFLK QL OBQ>FKBA B>OKFKDP�c
7EBK QEB ?LLHP >OB b@ILPBAc >Q VB>OeP
BKA� QEFP >AAFQFLK �LO ABAR@QFLK	 FP QO>KP

CBOOBA QL bOBQ>FKBA B>OKFKDPc FK QEB ?>I
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>K@B PEBBQ� QEB FK@LJB PQ>QBJBKQ FP b@ILPBA LRQ�c >KA
BSBOVQEFKD FK QEB FK@LJB PQ>QBJBKQ OBSBOQP ?>@H QL WBOL�
)C AFSFABKAP >OB M>FA TEBK QEBOB FP > ILPP� QEB @>PE RPBA
QL M>V QEB AFSFABKAP TFII E>SB QL @LJB COLJ �M>PQ VB>OPe	
OBQ>FKBA B>OKFKDP� b2BQ>FKBA B>OKFKDPc OBMOBPBKQ QEB >@@R

JRI>QFLK LC EFPQLOF@>IIV OBQ>FKBA MOLCFQP� TEF@E TBOB KLQ
M>FA LRQ >P AFSFABKAP� ?RQ FKPQB>A TBOB OBQ>FKBA ?V QEB @LO

MLO>QFLK��PFK@B�QEB�@LOMLO>QFLKeP�FK@BMQFLK�

!P >K >@@LRKQ>KQ �LO CFK>K@F>I >K>IVPQ	� VLR J>V QEFKH LC
OBSBKRBP >P @OBAFQP �OFDEQ E>KA	 >KA BUMBKPBP >P AB?FQP �IBCQ
E>KA	 LC QEB b4
>@@LRKQPc QL TEF@E OBCBOBK@B T>P J>AB FK
QEB MOFLO @E>MQBO� 4EFKH LC QEB FK@LJB PQ>QBJBKQ >P M>OQ LC
QEB ?>I>K@B PEBBQeP BNRFQV PB@QFLK� TEF@E FP >IPL > @OBAFQ
?>I>K@B >@@LRKQ� 7EBK KRJ?BOP >OB @LJM>OBA QL > ?>PB
CFDROB� FK QEFP @>PB BFQEBO bQLQ>I OBSBKRBPc LO b.BQ )K@LJB�c
QEB >K>IVPFP J>V ?B OBCBOOBA QL >P b6BOQF@>I !K>IVPFP�c
4EFP J>HBP QEB >K>IVPFP COLJ LKB @LJM>KV QL >KLQEBO PFJ

MIBO� ->QQBOP E>SFKD QL AL TFQE QEB OBI>QFSB J>DKFQRAB LC
QEB A>Q> COLJ LKB @LJM>KV QL >KLQEBO >OB QEBOB?V KBR

QO>IFWBA� 3R@E >K>IVPFP RQFIFWBP�B@@BA *<M8 *G4G8@8AGF�
TEBOB CFDROBP >OB OBMOBPBKQBA FK MBO@BKQ>DB QBOJP� >P FK QEB
FK@LJB PQ>QBJBKQ >?LSB� #LJJLK PFWB PQ>QBJBKQP >OB >IPL
�SBOV�L@@>PFLK>IIV	�RPBA�CLO�">I>K@B�3EBBQP�

'BQQFKD ?>@H QL AB?FQP >KA @OBAFQP� >Q VB>OeP BKA� QEB
>@@LRKQ>KQ AB?FQP QEB FK@LJB PQ>QBJBKQ CLO >K >JLRKQ
BNR>I QL QEB b>AAFQFLK QL OBQ>FKBA B>OKFKDP�c 2BJBJ?BO QE>Q
QEB )K@LJB 3Q>QBJBKQ FP > @OBAFQ ?>I>K@B PQ>QBJBKQ� 4EFP
AB?FQFKD BK>?IBP QEB >@@LRKQ>KQ QL PBQ QEB FK@LJB PQ>QB

JBKQ ?>@H QL WBOL� �!D>FK� QEB ?>I>K@B PEBBQ KBSBO OBSBOQP
QL WBOL� BU@BMQ FK QEB BUQOBJB @>PB LC ?>KHORMQ@V IFNRFA>

QFLK�	 3�EB QEBK @OBAFQP QEB ?>I>K@B PEBBQeP OBQ>FKBA B>OK

FKDP >@@LRKQ CLO QEFP P>JB >JLRKQ� 4E>Q FP ELT OBQ>FKBA
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#OBAFQ
3>IBP

3��'����!

B>OKFKDP DOLT �LO AB@OB>PB TEBK QEBOB FP > ILPP >KA
OBQ>FKBA B>OKFKDP >OB QERP KBD>QFSB	 LSBO QFJB� 4EB >AAF

QFLKP QL B>OKFKDP PELRIA ?B OBFKSBPQBA ?V > DLLA J>K>DB

JBKQ�FK�MOLCFQ>?IB�>PPBQP�CLO�@LOMLO>QB�DOLTQE�MROMLPBP�

b%")4c J>V >IPL ?B OBCBOOBA QL >P bLMBO>QFKD B>OKFKDP�c
!P VLR TFII PBB� TB TFII AFCCBOBKQF>QB ?BQTBBK LMBO>QFKD
B>OKFKDP� F�B�� B>OKFKDP DBKBO>QBA COLJ QEB CFOJeP ?RPFKBPP
>@QFSFQFBP� >KA LQEBO KLK
LMBO>QFKD FK@LJB� 4EBOB >OB > CBT
LQEBO ?>PF@ QEFKDP QE>Q QEB CFK>K@F>I >K>IVPQ JRPQ HBBM FK
JFKA�OBI>QFSB�QL�QEB�)K@LJB�3Q>QBJBKQ�

�E 87<G F4?8F�LK QEB FK@LJB PQ>QBJBKQ	
>OB OB@LOABA >P >@@LRKQP OB@BFS>?IB �LK
QEB ?>I>K@B PEBBQ	 a RKQFI QEB OB@BFS>?IBP
>OB @LIIB@QBA� 4EFP FP QVMF@>I LC >@@OR>I
>@@LRKQFKD� >P LMMLPBA QL @>PE >@@LRKQ

FKD� QEB I>QQBO LC TEF@E OB@LDKFWBP > P>IB
LKIV TEBK @>PE FP BU@E>KDBA� !Q QEB QFJB
LC > @OBAFQ P>IB� @OBAFQ P>IBP >OB b@OBAFQBAc
LK QEB ?LLHP� >KA >@@LRKQP OB@BFS>?IB >OB
AB?FQBA� 7EBK QEB @RPQLJBO M>VP� P>V FK
�� A>VP� QEB >@@LRKQ OB@BFS>?IB FP @OBAFQBA >KA QEB @>PE
>@@LRKQ�FP�AB?FQBA�

3BIIFKD BUMBKPBP FK@IRAB >ASBOQFPFKD�
P>IBPMBOPLKeP P>I>OFBP� >KA bCOBFDEQ
LRQc
M>FA LK PEFMJBKQP QL @RPQLJBOP� >K BU@BM

QFLK FP bCOBFDEQ
FKc M>VJBKQP� TEF@E >OB
M>FA LK PEFMJBKQP QL QEB CFOJ >KA >OB
FK@IRABA FK #/'3 �@LPQ LC DLLAP PLIA	�
'BKBO>I >KA >AJFKFPQO>QFSB BUMBKPBP E>SB
QL AL TFQE� @IBOF@>I >KA BUB@RQFSB LCCF@BP
P>I>OFBP� LRQPFAB MOLCBPPFLK>I PBOSF@BP� QBIB

MELKB >KA FKQBOKBQ� MLPQ>DB� >KA LCCF@B BNRFMJBKQ ABMOB@F
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$BMOB@F>

QFLK

)JMRQ>?IB

>QFLK�*8??<A:� �8A8E4?� 4A7 �7@<A<FGE4G<I8BUMBKPBP >OB
>IPL�HKLTK�>P*�������� �

�8CE86<4G<BA� FC<@CHG45?8QL FKSBKQLOV
MOLAR@QFLK� TFII ?B FK@IRABA FK #/'3� "V
bFJMRQ>?IB�c FQ FP JB>KQ QE>Q QEB >@@LRK

Q>KQ @>K L?GB@QFSBIV >P@OF?B > PMB@FCFBA
ALII>O >JLRKQ LC ABMOB@F>QFLK QL > PMB@F

CFBA ALII>O >JLRKQ LC MOLAR@QFLK�
)JMRQ>?IB JB>KP QE>Q RKFQP MOLAR@BA @>K
?B >PPL@F>QBA >KA JB>PROBA TFQE J>QEB

J>QF@>I @BOQ>FKQV >KA MOB@FPFLK QL RKFQP LC
MOLAR@QFLK� 4EFP CFDROB TLRIA ?B >AABA QL
#/'3� O>QEBO QE>K OBMLOQBA PBM>O>QBIV

ILTBO�ALTK�LK�QEB�)K@LJB�3Q>QBJBKQ�

&LO BU>JMIB� FC >K BNRFMJBKQ J>KRC>@QROBO T>OO>KQP QE>Q >
�� JFIIFLK
ALII>O J>@EFKB �>Q @LPQ	 TFII MOLAR@B LKB JFI

IFLK RKFQP >KA QEBK KBBA QL ?B P@O>MMBA� TB @>K P>CBIV
P>V QE>Q B>@E RKFQ MOLAR@BA FK@IRABP LKB ALII>OeP TLOQE LC
ABMOB@F>QFLK� 4EFP J>V E>MMBK FK QEB @>PB LC ABMOB@F>?IB
BNRFMJBKQ� ?RQ KLQ TFQE QEB MI>KQ� /QEBOTFPB� F�B�� FC KLQ
FJMRQ>?IB� ABMOB@F>QFLK TFII ?B OBCIB@QBA PBM>O>QBIV >KA
>1;1*4A?BILT�QEB�DOLPP�MOLCFQ�IFKB�

4EFP J>HBP J>QQBOP @LKCRPFKD QL QEB OB>ABO� $BMOB@F>QFLK
J>V ?B FK@IRABA b>?LSBc �TFQEFK #/'3	 >KA�LO b?BILTc
QEB DOLPP MOLCFQP IFKB �>P bABMOB@F>QFLK BUMBKPBc	� )C QEB CLO

JBO� FQ TFII ?B FK@IRABA?1<016QEB#/'3 KRJ?BO� FC KLQ� FQ
PELRIA ?B OBCIB@QBA >P > PBM>O>QB IFKB FQBJ ILTBO ALTK QEB
FK@LJB�PQ>QBJBKQ�
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/MBO>QFKD
%>OKFKDP

��!+ LO&C8E4G<A: �4EA<A:FPELRIA ?B
SFBTBA >P > HFKA LC AFSFAFKD IFKB TFQEFK
QEB FK@LJB PQ>QBJBKQ� %SBOVQEFKD b>?LSB
QEB IFKB�c E>P QL AL TFQE QEB CFOJeP ?>PF@
ORKKFKD LC QEB ?RPFKBPP� LO LMBO>QFKD OBS

BKRBP >KA BUMBKPBP� 4ELPB FQBJP QE>Q
>MMB>O b?BILT QEB IFKBc J>V FK@IRAB
KRJBOLRP KLK
LMBO>QFKD FQBJP� 3R@E
FQBJP J>V FK@IRAB FKQBOBPQ LK AB?Q� >
MOLCFQ LO ILPP COLJ QEB P>IB LC >K >PPBQ� LO
QEB CFK>K@F>I LRQ@LJB LC IFQFD>QFLK� )KQBO

BPQ �LK AB?Q	 E>P QL AL TFQE > CFK>K@F>I
J>QQBO� QEFP FP KLQ > J>QQBO E>SFKD QL AL TFQE QEB ORKKFKD LC
QEB ?RPFKBPP� ?RQ FKPQB>A� TFQE QEB AB@FPFLK >P QL ELT QEB
CFOJeP >PPBQP >OB CFK>K@BA� FK QEFP @>PB TFQE AB?Q O>QEBO QE>K
TFQE BNRFQV� !K>IVQF@>IIV� FQ FP FJMLOQ>KQ QL QEB CFK>K@F>I
>K>IVPQ QL AFCCBOBKQF>QB ?BQTBBK LMBO>QFKD >KA KLK
LMBO>Q

FKD��TB�PE>II�ABMBKA�LK�QEFP�AFCCBOBKQF>QFLK�LCQBK�

4>UBP >OB ?>PBA LK B>OKFKDP ?BCLOB Q>UBP �%"4	� TEF@E >OB
KLQ >IT>VP PELTK LK FK@LJB PQ>QBJBKQP >P > PBM>O>QB IFKB
FQBJ� (BOB� %"4� F�B�� %")4 �������	 IBPP FKQBOBPQ BUMBKPB
�����	� ?RQ ?BCLOB Q>UBP� BNR>IP ������� 9LR PELRIA >IPL
KLQB QE>Q Q>UBP TBOB @>I@RI>QBA RPFKD > ��� Q>U O>QB�F�B�� >
O>QB >O?FQO>OFIV @ELPBK CLO QEFP BU>JMIB	� F�B�� ������ g ���
���������
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�	���7</<17/:�)B/B3;3<BA�
 <B3@>@3B/B7=<

&FK>K@F>I 3Q>QBJBKQP >OB CO>RDEQ TFQE FKQBOMOBQFSB MOL?

IBJP� ARB QL >@@OR>I >@@LRKQFKD JBQELAP�BJ>K>QFKD COLJ
EFPQLOF@>I ?F>P� >O?FQO>OV@ELF@B LC LKB LO >KLQEBO @LPQ
JBQELA� >KA QEB RPB LCBPQFJ>QBP>KA OBPBOSBP� >II LC TEF@E
>OB4-/1<15)<- )8841+)<176;LC bDBKBO>IIV >@@BMQBA >@@LRKQ

FKD MOFK@FMIBP�c4EB I>ODBO QEB @LOMLO>QFLK� QEB JLOB PRP

@BMQF?IB FQP CFK>K@F>I PQ>QBJBKQP >OB QL JFPIB>AFKD A>Q> CLO
QEB�CFK>K@F>I�>K>IVPQ�QL�AB@FMEBO�>KA�@LJMOBEBKA�

!@@LRKQFKD MOBPBKQ>QFLKP@LJMIF@>QB>K>IVPFP�>KA FK M>O

QF@RI>OJ>HB AFCCF@RIQ QEBRPB LC>K>IVQF@CFK>K@F>IO>QFLP�
TEF@E >OB@LJMFIBA COLJ QEB >@@LRKQFKD A>Q>� (BK@B�
CFK>K@F>I >K>IVPFP FP KLQ PQO>FDEQCLOT>OA� >P FQ TLRIALQEBO

TFPB?B FC QEBKRJBOF@>I?>PBP LC QEB>@@LRKQFKD A>Q> TBOB
QEBJPBISBP KLQ PR?GB@Q QL S>OF>QFLK LSBO QFJB >KA COLJ CFOJ
QL�CFOJ��>KAQERP�QLa�FKQBOMOBQ>QFLK�

 <FGBE<64? 5<4Fa )K JLPQ� ?RQ KLQ >II @>PBP�>PPBQ@LPQ FP
OB@LOABA ?V QEB >@@LRKQ>KQ ?>PBA LK FKSLF@BA� EFPQLOF@>I
S>IRBP�3R@E @LPQP >OB ABQBOJFKBA >Q > MLFKQ FK QFJB >KA
>OB KLQ >AGRPQBA RMT>OAI>QBOCLO @E>KDFKD� >KA MLPPF?IV
FK@OB>PFKD�J>OHBQ S>IRBP��4EBPB >PPBQPJ>V QEBK ?B
ABMOB@F>QBA� >AAFKD PQFII CROQEBO QL QEB AFCCF@RIQV FK FKQBOMOB

Q>QFLK�	

&LO BU>JMIB�FK QEB @>PB LC ILKD
QBOJ >PPBQP�> ?RFIAFKD
J>V ?B ?RFIQ�LO MRO@E>PBA	 >Q >�EFPQLOF@>I	@LPQLC �� JFI

IFLK ALII>OP� !KLQEBO� SFOQR>IIV FABKQF@>I ?RFIAFKD� TEF@E

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 ��
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J>V ?B ?RFIQ�LO MRO@E>PBA	 ?V QEB P>JB @LJM>KV
PLJBVB>OP I>QBO @LRIA E>SB > @LPQ LC �� JFIIFLK� QEB KBTBO
?RFIAFKD @LPQP JLOB ARB QL FKCI>QFLK>KA�LO J>OHBQ @LKAF

QFLKP�4EB >@@LRKQ>KQ TFII KLQ KB@BPP>OFIV PELT QEB ABQ>FIP
LC QEBLOFDFK>I @LPQP LC B>@E MOLMBOQV >KA QEB OBPMB@QFSB
ABMOB@F>QFLKP@EBARIBPCLO B>@E MOLMBOQVPBM>O>QBIV� 4EB
>@@LRKQ>KQ TFII @>OOV QEB ?RFIAFKDePS>IRB >Q FQP LOFDFK>I
@LPQ� >KA >Q > @LJ?FKBA PRJ� FK QEFP @>PB LC �� JFI

IFLK�IB>SFKD QEB OB>ABO LC QEB A>Q> TFQE > HFKA LC JFUBA ?>D
LC FKCLOJ>QFLK�3B@LKAIV� QEBABMOB@F>QFLKBUMBKPB TFII ?B
?>PBA�LK�QEFP�LOFDFK>I�S>IRB�

- >OHBQ S>IRBP LC ?RFIAFKDPLCQBK� FK C>@Q�BU@BBA
QEBOB@LOABA�b?LLHc @>OOVFKD S>IRBP� F�B�� EFPQLOF@>I @LPQ
JFKRP >@@RJRI>QBAABMOB@F>QFLK� 4EB >@@LRKQ>KQ TFII KLQ
>AGRPQ QEB @>OOVFKD S>IRB LCPR@E>K >PPBQ RMT>OA� QEBOB?V
J>HFKD FQ AFCCF@RIQ QL HKLT QEB>PPBQeP� >KAQEBOBCLOBQEB
@LJM>KVeP� QORB�TLOQE�

4EFP FP KLQ >K FPPRB TEBOB @ROOBKQ >PPBQP >OB @LK@BOKBA�
)Q @BOQ>FKIV ALBP KLQ >MMIV QL @>PE LO >@@LRKQP OB@BFS>?IB�
QEBPB S>IRBP AL KLQ @E>KDB��5KABO @BOQ>FK K>OOLTIV
ABCFKBA @FO@RJPQ>K@BP� @>PE BNRFS>IBKQP� >�H�>�� bJ>O

HBQ>?IB PB@ROFQFBPc S>IRBP J>V ?B >AGRPQBA�	)KSBKQLOV FP
DBKBO>IIV KLQ J>OHBA ALTK FK S>IRB >KA KBSBO J>OHBA RM�
RKABO�>@@LRKQFKD�ORIBP�

�FG<@4G8Fa 4EFPQLLTFII ?B FIIRPQO>QBA�?BILT	 TFQEQEB
RPB LCQEB�P>JB	 BU>JMIB LCILKD
QBOJ >PPBQ >@@LRKQFKD�
7 B TFII BU>JFKB ?LQE QEB >PPBQeP bP>IS>DB
S>IRBc >KAQEB>PPBQePBPQFJ>QBA bIFCB�c ?LQE LC TEF@E >OB
BPQFJ>QBA�4EFP IB>SBP >JMIB OLLJ CLO bGRADJBKQc >KA�
EBK@B�B>OKFKDP J>KFMRI>QFLK�/QEBO BU>JMIBP J>V >IPL
MBOQ>FK�
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)8F8EI8Fa &LO BU>JMIB� J>K>DBJBKQ E>P PLJB IBBT>V
FK PBQQFKD RM ILPP >@@LRKQPLObOBPBOSBP�c B�D�� CLObRK@LI

IB@QF?IB >@@LRKQPOB@BFS>?IB�c ?BQQBO HKLTK >P b>IILT>K@B
CLO ALR?QCRI >@@LRKQP�c7 B TFII KLQ ABJLKPQO>QB QEFP MEB

KLJBKLK� PRCCF@B FQ QL P>V QE>Q QEFP FP > KLQ>?IB MOL?IBJ
TEBOB >@@LRKQFKD bJ>KFMRI>QFLKc FP @LK@BOKBA�7EFIB
OBPBOSBP E>SB ?BBK IFPQBA EBOB >P > @>QBDLOV ?V FQPBIC� QEB
OB>ABO�J>V�>IPL�QEFKH�LC�FQ�>P�>K�BU>JMIB�LC�>K�BPQFJ>QB�

�E5<GE4EL HF8 B9 6BFG BE BG;8E @8G;B7Fa 4EB >@@LRKQ>KQ
�QLDBQEBO TFQE @LJM>KV J>K>DBJBKQ	 E>P)4<-:6)<1>-;
OBD>OAFKDQEBJ>KKBO FK TEF@EP�EBJ>V @ELLPB QL b@LPQc
@BOQ>FK FQBJP� 4EFP TFII ?B FIIRPQO>QBA �?BILT	 TFQE OBPMB@Q
QL FKSBKQLOV �> b@ROOBKQ >PPBQc	 >KA ILKD
QBOJ >PPBQ
>@@LRKQFKD� FK@IRAFKD MI>KQ >KA BNRFMJBKQ� 9LR JRPQ
OB@>II�QE>Q�bMOLMBOQV�c�F�B���I>KA�@>KKLQ�?B�ABMOB@F>QBA�

!K BUQBOK>I CFK>K@F>I >K>IVPQJRPQ AFD?BILTQEB PROC>@B
FKLOABO QL RKABOPQ>KA QEB >@@LRKQ>KQeP PRJJ>OV LC QEB
@LOMLO>QFLKeP IBADBOP� (B JRPQ >IPL E>SB > ABBM RKABO

PQ>KAFKD LC QEB K>QROB LC QEB FKARPQOV FK TEF@E QEB @LO

MLO>QFLK LMBO>QBP� ! DLLA MI>@B QL PQ>OQ FP ?V OB>AFKD QEB
>@@LRKQ>KQeP CLLQKLQBP >KA QELOLRDEIV RKABOPQ>KAFKDQEB
CFOJeP'!!0 OBMLOQFKD MLIF@FBP� b'!!0c OBCBOP QL bDBKBO

>IIV >@@BMQBA >@@LRKQFKD MOFK@FMIBP�c TEF@E >OB QEB ORIBP QL
TEF@E�>@@LRKQ>KQP�JRPQ�>AEBOB�
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.LT QE>Q TB HKLT TE>Q CFK>K@F>I PQ>QBJBKQP >OB�>KA TE>Q
PBQ LC MOL?IBJP J>V BKPRB FK OB>AFKDP PQ>QBJBKQP�FQ FP
FJMLOQ>KQ QL HKLT TBII TE>Q QEB >@@LRKQ>KQeP OLIB OBI>QFSB
QL QEBMOLAR@QFLK LC QEBPQ>QBJBKQP FP�#BOQFCFBA 0R?IF@
!@@LRKQ>KQP�#�0�!�P	 BU>JFKB� F�B�� b>RAFQ�cQEB ?LLHP�
IBADBOP� >KA OB@LOAPLC @LOMLO>QFLKPFK LOABO QL >P@BOQ>FK
QEB A>Q> BKQOFBPe SBO>@FQV >KA>@@RO>@V� >KAMOBM>OB;=5�
5):A CFK>K@F>I PQ>QBJBKQP PR@E >PQELPBTB E>SB PBBKFK
LRO">I>K@B 3EBBQ>KA)K@LJB 3Q>QBJBKQAFP@RPPFLKP�4EB
PQ>QBJBKQP >OB� LK@B >D>FK�;=55):1-; LC JVOF>A� >KA LCQBK
@LJMIBU�QO>KP>@QFLKP QE>Q L@@ROOBA TFQEFK QEB
@LOMLO>QFLKLSBO QEB @LROPB LC QEB PQ>QBA MBOFLAa CLO QEB
)K@LJB 3Q>QBJBKQ�LOb>P LCc > A>QB KLQBAa FK QEB @>PB LC
QEB�">I>K@B�3EBBQ�

4EB >RAFQLOP TFII MOBPBKQ LKB LC CLRO MLPPF?IB bLMFKFLKPc
>?LRQ QEB PQ>QBJBKQP� 4EB >K>IVPQ PELRIA BU>JFKB QEB LMFK

FLK CLO FKCLOJ>QFLK @LK@BOKFKD QEB >@@RO>@V >KA @LJMOB

EBKPFSBKBPP LC QEB PQ>QBJBKQPe A>Q>MOFLO QL OB>AFKD QEB
PQ>QBJBKQP�QEBJPBISBP�

�� ,ADH4?<9<87�&C<A<BA�4EFP�FP�QEB�FAB>I�LMFKFLK
>KA�FP�@LKPFABOBA�>�b@LJMIBQB�>RAFQ�c�4EB
OBPRIQP�>OB�P>QFPC>@QLOV��>KA�QEB�PQ>QBJBKQP�>OB
bC>FOIV�MOBPBKQBAc�FK�QEB�I>KDR>DB�LC�QEB�>RAFQLO�
>@@LRKQ>KQ�

�� ,ADH4?<9<87�&C<A<BA�J<G;��KC?4A4GBEL�'4E4	
:E4C;� 4EFP�J>V�?B�>�@LJMIBQB�>RAFQ��?RQ�QEB
>RAFQLO�?BIFBSBP�QE>Q�>AAFQFLK>I�FKCLOJ>QFLK�FP
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OBNRFOBA�

�� (H4?<9<87�&C<A<BA�)K�DBKBO>I��QEB�PQ>QBJBKQP
>OB�C>FOIV�MOBPBKQBA�TFQE�>K�FJMLOQ>KQ�BU@BMQFLK
QE>Q�ALBP�KLQ�>CCB@Q�QEB�PQ>QBJBKQP�>P�>�TELIB�
4EFP�DBKBO>IIV�L@@ROP�TEBK�QEBOB�FP�>K�RKGRPQF

CFBA�ABSF>QFLK�COLJ�b'BKBO>IIV�!@@BMQBA
!@@LRKQFKD�0OFK@FMIBP�c�LO�'!!0��4EFP�LMFKFLK
C>IIP�PELOQ�LC�b!ASBOPB�c

�� �7I8EF8�&C<A<BA�4EB�>RAFQLO�ALBP�KLQ�CBBI
QE>Q�QEB�PQ>QBJBKQP�Q>HBK�>P�>�TELIB�C>FOIV�MOB

PBKQ�QEB�@LOMLO>QFLKeP�CFK>K@F>I�MLPFQFLK�FK�@LK

CLOJFQV�TFQE�'!!0�>@@LRKQFKD�
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4EBOB >OB QTL PR@E @LRKQFKD�b!@@LRKQFKDc	JBQELAPCLO
FKSBKQLOVa bMBOMBQR>Ic >KA bMBOFLAF@�c! MBOMBQR>I FKSBK

QLOV @LRKQFKD PVPQBJ FPRPR>IIVRPBA TEBOB QEB FKSBKQLOV
RKFQP >OBCBT FK KRJ?BO� >KA EFDE FK RKFQ @LPQ�)Q QERP M>VP
CLO QEB CFOJeP J>K>DBJBKQ QL PMBKA PLJB BUQO> OBPLRO@BP
FK HKLTFKD BU>@QIV ELT J>KV V>@EQP� CLO BU>JMIB�FQ E>P FK
QEB PELTOLLJ� ! LKB
RKFQ AFCCBOBK@B FP PR?PQ>KQF>I�5KABO
QEFP PVPQBJ� QEB CFOJHKLTPa >Q >II QFJBPa QEB ALII>O S>IRB
LC FQP FKSBKQLOV� 4EBOB >OB @BOQ>FKJBQELAP RKABO TEF@E
> MBOMBQR>I PVPQBJ >@@LRKQP CLO FQP FKSBKQLOV� FK@IRA

FKDbFC86<9<6 <78AG<9<64G<BA�c TEBOB?VB>@E MEVPF@>I
FKSBKQLOV�RKFQ�FP�>PPL@F>QBA�TFQE�FQP�LTK�PMB@FCF@�@LPQ�

)K @LKQO>PQ� >MBOFLAF@ FKSBKQLOV PVPQBJ FPBCCB@QFSB
TEBOBRKFQP >OB KRJBOLRP >KA OBI>QFSBIV @EB>M�->K>DB

JBKQ FP KLQ DLFKD QL ?B >?IB QL GRPQFCV QEB BUQO> BCCLOQ
OBNRFOBA QL HKLT TEBQEBO QEBOB >OB QBK LOBIBSBK?IRB MBKP
FKPQL@H� JLOB LO IBPP� )Q TFII AL� FKPQB>A� >8-:17,1+� MOL?

>?IV>KKR>IIV� MEVPF@>I >RAFQ LC TE>QeP ALTK QEBOB FK QEB
T>OBELRPB�7EBK > MEVPF@>I >RAFQ FP ALKB� QEB @LRKQFKD FP
ALKB FK RKFQP� O>QEBO QE>K FK ALII>OP� 4ERP� QEB >P@OFMQFLK LC
RKFQP�QL�ALII>OP�FP�PR?GB@Q�QL�JBQELALILDF@>I�@ELF@B�

7 EBK > @LJM>KV RPBP > MBOFLAF@ PVPQBJ� QEBOB >OBJ>K>DB

JBKQ@ELF@BP RKABOIBDFQFJ>QB>@@LRKQFKD ORIBP ?V TEF@E
QEB >@@LRKQ>KQ J>V OB@LOA QEB BKAFKD FKSBKQLOV ?>I>K@B
>KA� EBK@B� @LPQ LC DLLAP PLIACFDROBPa FK ALII>OP� 7 BTFII
FIIRPQO>QB >II QEFP ?BILT� 5 MLK QEB @LJMIBQFLK LC TEF@E

�
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>K>IVPFP� QEB>K>IVPQeP OBIBS>KQ FKQBOMOBQFSBFPPRBP PELRIA
?B@LJB�@IB>O�

4EB AFCCBOBK@BP FK QEB KRJ?BOPMOBPBKQBA�>KA QEB OBI>QBA
J>K>DBJBKQ PQO>QBDFBP>P OBI>QBA QL QEB @ELF@B LC @LPQ
JBQELA��>OBMLQBKQF>IIV�J>OHBAIV�AFCCBOBKQ�,BQeP�OB>A�LK�
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,BQeP >PPRJB > @LJM>KVeP ?LLHP OBCIB@Q QEB CLIILTFKD
>@@LRKQFKD�A>Q>�

7 B HKLT QEB ?BDFKKFKD FKSBKQLOV ALII>O CFDROB ?B@>RPB
FQ FP @>OOFBA LSBO COLJ QEB MOFLO MBOFLAeP BKAFKD S>IRB >P
KLQBA LK QEB ">I>K@B 3EBBQ� 4EB MRO@E>PFKD J>K>DBO TFII
E>SB IL>AP LC FKSLF@BP �?FIIP	 CLO >II QEB MRO@E>PBP J>AB FK
QEB MBOFLA� PL QE>Q CFDROB FP >IPL HKLTK� !AAFKD ?BDFKKFKD
FKSBKQLOV >KA MRO@E>PBP QLDBQEBO� TB DBQ QEB QLQ>I >JLRKQ
LC DLLAP QE>QTBOB>S>FI>?IB CLO P>IB AROFKD QEB MBOFLA� )C
TB PR?QO>@Q QEB BKAFKD FKSBKQLOV COLJ QEB DLLAP >S>FI>?IB
KRJ?BO� TB DBQ QEB b@LPQ LC DLLAP PLIA�c TEF@E TFII ?B
KLQBALK�QEB�)K@LJB�3Q>QBJBKQ�

(LT AL TB HKLT TE>Q QEB ALII>O S>IRB LC QEB BKAFKD
FKSBKQLOV FP FC TB >OB KLQ RPFKD > PMB@FCF@ FABKQFCF@>QFLK

QVMB FKSBKQLOV >@@LRKQFKD PVPQBJ�7EBK QEB FKSBKQLOV
J>K>DBO @LKAR@QP > JLKQEIV� LO MBOFLAF@� MEVPF@>I >RAFQ�
P�EB@LRKQP FKSBKQLOV RKFQP >KA KLQ ALII>OP� (LT ALBP QEB
>@@LRKQ>KQ QO>KPI>QB RKFQP FKQL ALII>OPCLO S>IRFKD QEB BKA

FKD�FKSBKQLOV�
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%BG8� #/'3 FK@IRAB O>T J>QBOF>IP� COBFDEQ
FK�BIB@QOF@FQV�
>KA�J>V�>IPL�FK@IRAB�bFJMRQ>?IBc�I>?LO�>KA�ABMOB@F>QFLK�

�7�67<�4773�)<�<0-�+76<)16-:��*=<�)<�?0)<�1;�16;1,-�

a�&>JLRP�(B?OBT�P>VFKD
�76I <�2=,/-�)�*773�*A�1<;�+7>-:�

a�!KLQEBO�C>JLRP�P>VFKD
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)C�JLPQ�?RPFKBPPBP�bALc�FKSBKQLOV8-:17,1+)44A�O>QEBO
QE>K8-:8-<=)44A	 CLO�MO>@QF@>I�OB>PLKP��?VNRFQB�IFQBO

>IIV� MEVPF@>IIV�@LRKQFKD��BKAFKD	�FKSBKQLOVRKFQP��RPR>IIV
JLKQEIV��ELT�ALBP�QEB�>@@LRKQ>KQ�QO>KPI>QB�QEB�BKAFKD
FKSBKQLOVRKFQP@LRKQBA�FKQL�ALII>OP��!P�TB�PE>II�PBB
?BILT��J>K>DBJBKQ�>KA�FQP�>@@LRKQ>KQP�E>SB�>JMIB�AFP

@OBQFLKOBD>OAFKD@ELF@B�LCFKSBKQLOV@LPQFKD�JBQELA�

)K�QEB�CLIILTFKD�FIIRPQO>QFLKCLO�QEB�QTL�JLPQ�MLMRI>O�@LPQ

FKD�JBQELAP��QEB�@LJM>KV�E>P�PQ>OQBA�QEB�VB>O�TFQE
LKBRKFQ�LC�FKSBKQLOV�@>OOFBA�>Q�>�@LPQ�LC�������9LR�TFII
KLQB�QE>Q�QEB�@LPQP�DL�RM�FK�QFJB��OBCIB@QFKD�>K�FKCI>QFLK>OV
BKSFOLKJBKQ��)Q�FP�>IPL�>PPRJBA�QE>Q�LKIV�LKB�FABKQF@>I
FKSBKQLOV�FQBJ�FP�?BFKD�@LRKQBA�

�?G8EA4G8�*B?HG<BAF�GB�G;8��A7<A:�!AI8AGBEL�'EB5?8@

)K QEB @E>OQ ?BILT� VLR TFII CFKA >IQBOK>QB PLIRQFLKP QL QEB
%KAFKD )KSBKQLOV 0OL?IBJ TEBK QEB >@@LRKQ>KQ BJMILVP
BFQEBO LC QTL MLMRI>O @LPQFKD JBQELAP� &)&/ �&FOPQ )K� &FOPQ
/RQ	 >KA ,)&/ �,>PQ )K� &FOPQ /RQ	� ! ABQ>FIBA PQBM
?V
PQBM
BUMI>K>QFLK LC QEB @E>OQ FP CLRKA LK QEB KBUQ M>DB� "BCLOB
CIFMMFKD QL QEB KBUQ M>DB� PBB FC VLR >OB >?IB QL AB@FMEBO
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QEB Q>?IB LK VLRO LTK� )JJBAF>QBIV CLIILTFKD QEB Q>?IB FP
> AFP@RPPFLK LC QEB AFCCBOFKD OBPRIQP LC QEB QTL JBQELAP�
9LR TFII KLQB QE>Q QEB @ELF@B LC JBQELA J>QBOF>IIV >CCB@QP
QEB #LPQ LC 'LLAP 3LIA >KA %KAFKD )KSBKQLOV S>IRBP� >KA
QEBOBCLOB�>II�QEB�LQEBO�S>IRBP�FK�QEB�Q>?IB�>P�TBII�

#IB>OIV� > CFOJ TFII >ALMQ ,)&/ FC FQ TFPEBP QL OBAR@B
FKCI>QBA�bTFKAC>IIc MOLCFQP� >KAEBK@BQ>UBP� FK >K FKCI>

QFLK>OV BKSFOLKJBKQ� ,)&/ TFII @LKPBNRBKQIV OBAR@B
FKSBKQLOV >PPBQP LK QEB ?>I>K@B PEBBQ >KA J>HB OBIBS>KQ
O>QFLP� >KA EBK@B IL>K MOLPMB@QP� MLPPF?IVIBPP >QQO>@QFSB QL
?>KHPTEL TFPE QL PBB JLOB >PPBQP >D>FKPQ TEF@E IL>KP
J>V ?B J>AB >KA� MLPPF?IV� PB@ROBA�->K>DBJBKQ >KA FQP
>@@LRKQ>KQP E>SB QL TBFDE QEB LCCPBQQFKD @LKPFABO>

QFLKPLCLKB�LO�QEB�LQEBO@LPQFKDJBQELA�

4>HB KLQB QE>Q FKSBKQLOV FP M>OQ LC @ROOBKQ >PPBQP >KA
bTLOHFKD @>MFQ>Ic�7# 	� 7# � #ROOBKQ !PPBQP IBPP #ROOBKQ
,F>?FIFQFBP�
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 <D3<B=@G��=;>CB/B7=<A

&FOPQ� FQ JRPQ ?B OB@LDKFWBA QE>Q QEB P>IBP >JLRKQ FP FKAB

MBKABKQ LC >KV @LPQFKD JBQELA� &LO BSBOV P>IB� QEBOB FP >K
FKSLF@B� >KA QEB ALII>O >JLRKQ FP KLQ >Q >II PR?GB@Q QL >KV
@ELF@B�LC�>@@LRKQFKD�FKSBKQLOV�@LPQFKD�JBQELA�

5KABO &)&/� QEB CFOPQ
FK TBOB>PPRJBA QL ?BQEB CFOPQ
LRQ�
3L� QEB @LPQ LC DLLAP PLIA �#/'3	CFDROBT>P QEB PRJ LC
QEB CFOPQ CLRO �PFK@B CLRO RKFQP TBOB PLIA	 @LPQP� ���� � ���
� ��� � ��� � ����� 4EB FK@LJB PQ>QBJBKQ TFII PELT >
���� #/'3 KRJ?BO>P > ABAR@QFLK COLJ P>IBP QL >OOFSB >Q
QEB DOLPP MOLCFQ LC ������a ��� � ������� 4EFP IBCQ ���� FK
QEB BKAFKD FKSBKQLOV LK QEB ?>I>K@B PEBBQ� .LQF@B QE>Q ����
���������������LO�QEB�BKQFOB�FKSBKQLOV�@LPQ�

5KABO ,)&/�TB JRPQ Q>HB QEB I>PQ
FK� CFOPQ
LRQLOABO QL
@LJMRQB QEB PRJ LC QEB RKFQP PLIA >KA QL >OOFSB >Q QEB
#/'3 KRJ?BO � 4EBOBCLOB� TB >AA FKOBSBOPB@EOLKLILDF@>I
LOABO� ���� � ��� � ��� � ��� � ����� 4EB BKAFKD FKSBK

QLOV TFII ?B QEB CFOPQ RKFQ >@NRFOBA� @LPQFKD �����!D>FK�QEB
QTL KRJ?BOP >AA RM QL QEB PRJ LC QEB FKSBKQLOV @LPQ� ����
� ��� � ������� 'OLPP MOLCFQP TFII ?B ILTBO� ������ a ���
� ������� 4 >UBP >OB ?>PBA LK MOLCFQP� )K >K FKCI>QFLK>OV
BKSFOLKJBKQ��Q>UBP�M>V>?IB�TFII�QEBOBCLOB�?B�ILTBO�

!PPRJFKD FKSBKQLOV @LPQPOFPB >P LCQBK E>MMBKP TEBK QEBOB
FP FKCI>QFLK� &)&/ TFII >IT>VP MOLAR@B > EFDEBO DOLPP MOLCFQ�
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7EBK @LOMLO>QFLKP BUMB@Q EFDE FKCI>QFLK �>P L@@ROOBA FK QEB
����P >KA FK QEB B>OIV ����P	� J>KV TFII PTFQ@E QL ,)&/
FK LOABO QL OBAR@B Q>UBP� #LJM>KFBP M>V EFDEBO Q>UBP TEBK
MOLCFQP >OB EFDEBO� >P JFDEQ ?B QEB @>PB RPFKD &)&/� >PPRJ

FKD >II BIPB BNR>I� 4L PTFQ@E QL ,)&/� QEB CFOJ JRPQ @LJ

MIBQB)23 &LOJ ��� � 4EB @LOMLO>QFLK @>KKLQ DL ?>@H >KA
CLOQE COLJ LKB JBQELA QL QEB LQEBO >P QEB TFKA ?ILTP� 9LR
TFII�CFKA�QEB�CLOJ�LK�QEB�)KQBOKBQ�

4EB @LJM>KV TFII MOBCBO ,)&/ QL OBAR@B Q>UBP� )Q TFII MOB

CBO &)&/ QL OBMLOQ EFDEBO FKSBKQLOV IBSBIP >KA QERP PELT
bJLOBc >PPBQP QL IBKABOP >KA PE>OBELIABOP� 7BII� TEF@E LC
QEB QTL FP MOBCBO>?IB FK QEB BKA� )Q FP MBOJFPPF?IB CLO QEB
@LJM>KV QL J>FKQ>FK QTL PBQP LC ?LLHP� LKB CLO CFIFKD Q>UBP
QL QEB )KQBOK>I 2BSBKRB 3BOSF@B �QEB )23	 >KA QEB LQEBO CLO
bOBMLOQFKD�c -LOBLSBO� FQ @>K RPB S>OVFKD JBQELAP CLO AFC

CBOBKQ FKSBKQLOV FQBJP a &)&/ CLO QEFP >KA ,)&/ CLO QE>Q�
(LT�AL�VLR�IFHB�QE>Q��

/K@B >D>FK� > @LJM>KV J>V RPB LKB FKSBKQLOV @LPQFKD
JBQELA CLO LKB FKSBKQLOV FQBJ� >KA > AFCCBOBKQ JBQELA CLO
>KLQEBO FQBJ� )K QEB BKA� QEB S>OFLRP FQBJP TFII ?B IRJMBA
QLDBQEBO LK LKB FKSBKQLOV IFKB LK QEB ">I>K@B 3EBBQ>KA
OBCIB@QBA >P PR@E FK #/'3� 4EBOB JFDEQ ?B > CLLQKLQB
FKAF@>QFKD QE>Q FKSBKQLOV T>P S>IRBA RPFKD ?LQE &)&/ >KA
,)&/ �>KA MBOE>MP PQFII >KLQEBO JBQELA	� ?RQ CROQEBO ABQ>FIP
J>V�?B�>?PBKQ��4>IH�>?LRQ�@LKCRPFKD�
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/C @LROPB� QEB MOBSFLRP BU>JMIB T>P bIL>ABAc FK QE>Q MRO

@E>PB @LPQP OLPB AO>J>QF@>IIVLSBO QFJB� )K OB>IFQV� MOF@BP
QBKA LCQBK QL OFPB TFQE FKCI>QFLK� PL QEB AFOB@QFLK LC QEB
OBPRIQPFK >@QR>IFQV TLRIAKLQ?B>CCB@QBA� )C� FK C>@Q� @LPQP
AB@IFKBA LSBO QEB @LKPFABOBA MBOFLAP� QEB AFOB@QFLK LC QEB
OBPRIQP TLRIA ?BBU>@QIVOBSBOPBA� >KA VLRO @ELF@B LC
JBQELA� FC VLR >KQF@FM>QBA QEFP >IQBOK>QB LRQ@LJB� TLRIA
?B AFCCBOBKQ >@@LOAFKDIV� (BOB >OB PLJB OBIBS>KQ RM@LJFKD
NRBPQFLKP�

�� 7E>Q�FP�JB>KQ�?V�b,)&/�">PBc�

�� 7E>Q�FP�QEB�BCCB@Q�LC�@LPQFKD�RKFQP�PLIA�COLJ�QEB
?>PB�

�� 4EBOB�FP�>�QB@EKF@>I�MOL?IBJ�FK�@LKKB@QFLK�TFQE
FKQBOFJ�OBMLOQFKD�RKABO�,)&/�FK�&)&/�QLL	�

5PFKD QEB CLOBDLFKD BU>JMIB� FJ>DFKB QE>Q QEB CFOJaFKABC

FKFQBIV FKQL QEB CRQROBaOBDRI>OIV MRO@E>PBA CLRO RKFQP >KA
PLIA CLRO RKFQP� )J>DFKB >IPL QE>Q QEBOB @LKQFKRBA QL ?B
PLJB�FKCI>QFLK�

! CFOJ @>KKLQ)++=:)<-4AMOLSFAB FQP
,)&/ FKSBKQLOV CFDROB RKQFI FQ @ILPBP QEB
?LLHPLK QEB MBOFLA� -LOB PMB@FCF@>IIV�
QEB CFOJ @>KKLQCFDROB QEB #LPQ LC 'LLAP
3LIA� >KA QEBOBCLOB FQP,)&/ FKSBKQLOV
RKQFI FQ E>P� NRFQB IFQBO>IIV� J>AB QEB I>PQ

�� � +44+:. �� �/-+2

��



,)&/�?>PB

FKSBKQLOV MRO@E>PB >KA QERP HKLTP QEB
@LPQP�LCRKFQP�>@NRFOBA�

)Q TLRIA ?B @LK@BFS>?IB QE>Q >CQBO PLJB
QFJB� FKSBKQLOV @LPQP >KA P>IBP MOF@BP
TLRIA ?B NRFQB EFDE� P>V ��� MBO RKFQ a
QEBLOBQF@>IIV� 3QFII� QE>Q LKB SBOV bLIAc RKFQ� TEF@E FP ?BFKD
@>OOFBA >Q>EFPQLOF@>I �>K@FBKQ�	 @LPQ� TLRIA OBCIB@Q > SBOV
ILT b@LPQ ?>PFPc LC� P>V ��� OBMOBPBKQFKD QEB FKSBKQLOVeP
#!�& �4F8 � �3BB QEB BU>JMIB LK QEB KBUQ M>DB�	 )C J>KV
VB>OP I>QBO� QEB CFOJ PRAABKIV QEBK PLIA CFSB RKFQP� FQ TLRIA
AFD FKQL LO b@LPQ LRQc FQP ,)&/ ?>PB >KA OBCIB@Q > SBOV EFDE
MOLCFQ CLO QE>Q FQBJ� 4EFP KLT EFDE MOLCFQ LK QE>Q RKFQ TLRIA
?B @LKQO>OV QL QEB CFOJeP JLQFS>QFLK CLO >ALMQFKD ,)&/ FK
QEB CFOPQ MI>@B�TEF@E FPQL JFKFJFWB MOLCFQP >KA @LKPB

NRBKQIVFQPQ>U�IF>?FIFQFBP�

"V BU>JMIB� IBQeP P>V QEB CFOJ FP LK > @>IBKA>O VB>O CFP@>I
@V@IB� )Q @>KKLQ HKLT FKQEB FKQBOFJ� P>V� FK.LSBJ

?BO� TE>Q QEB $B@BJ?BOVB>O
BKAFKSBKQLOV PE>II ?B� )K LRO
B>OIFBO @>PB� QEB CLROQE RKFQ MRO@E>PBA FP QEBCFOPQLRQ
>KACFOPQ@E>ODBA QL #/'3� 4EB QEFOA >@NRFOBA FP QEB PB@

LKA QLDL�BQ@� 7B @LRKQ ?>@HT>OAP PQ>OQFKD TFQE QEB I>PQ
LKB FK�7 B @>KKLQ HKLT TE>Q QEB I>PQ LKBeP @LPQ FP a RKQFI
QEB I>PQ LKB1;FK��4ORB� QEFP MOL?IBJ MBOQ>FKP QL &)&/� ?RQ
FP IBPP TLOOFPLJB>K>IVQF@>IIV�	 !K FIIRPQO>QFLK LC QEFP MOL?

IBJ�CLIILTP�LK�QEB�KBUQ�M>DB�

.LQB�

9LR�PELRIA�?B�>T>OB�QE>Q#LPQ�LC�'LLAP�3LIAOBMOBPBKQP�QEB
@LPQ�LC�FKSBKQLOV��TEF@E�M>PPBP�QEOLRDE�QEB�FK@LJB�PQ>QB
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JBKQ�TEBK�P>IBP�>OB�OB@LDKFWBA��>KA�FK@IRABP�O>T�J>QBOF

>IP��bFJMRQ>?IBc�I>?LO�>KA�ABMOB@F>QFLK��COBFDEQ
FK��>KA�MLP

PF?IV�JLOB��b)JMRQ>?IBc�OBCBOP�QL�JB>PRO>?IB�@LPQP�QE>Q�@>K
a�TFQE�@BOQ>FKQV�a�?B�OBI>QBA�QL�MOLAR@QFLK��FK�>AAFQFLK�QL
QEB�LQEBOTFPB�BUMIF@FQ�FKSBKQLOV�@LPQP�

3RMMLPB�VLR�E>SB�>�TFADBQ�J>HFKD�J>@EFKB��TEF@E�@LPQP
�����������>KA�QEB�J>KRC>@QROBO�T>OO>KQP�QE>Q�FQ�E>P�>K�BUMB@QBA
IFCB�LC�MOLAR@FKD�LKB�JFIIFLK�RKFQP��>CQBO�TEF@E�FQ�JRPQ�?B
P@O>MMBA��5KABO�QEFP�@FO@RJPQ>K@B��QEB�@LPQ�>@@LRKQ>KQ�J>V
FJMRQB����LC�ABMOB@F>QFLK�QL�B>@E�RKFQ�LC�FKSBKQLOV��/QEBOTFPB�
ABMOB@F>QFLK�TLRIA�?B�PELTK�PBM>O>QBIV��F�B���ILTBO�ALTK�LK�QEB
FK@LJB�PQ>QBJBKQ��>P�FIIRPQO>QBA�FK�QEB�P>JMIB�FK@LJB�PQ>QBJBKQ
B>OIFBO�
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89: #LOM� @LPQP FQP FKSBKQLOV LK > ,)&/ ?>PFP ARB QL QEB
@LPQ�>KA�MOF@B�FKCI>QFLK�FQP�MOLAR@Q�@LKQFKRLRPIV�J>KFCBPQP�

)K QEB CFOPQ VB>O FIIRPQO>QBA� IBQeP @>II FQ b��8��c QEB @LJ

M>KV MRO@E>PBA � RKFQP� )Q PLIA � RKFQP� IB>SFKD QEB LIABPQ
RKFQ QL ?B @>OOFBA CLOT>OA >P QEB���� �);- �6>-6<7:A QL
QEB�KBUQ�VB>O��b��g��c�3BB�QEB�Q>?IB�?BILT�

%>@E VB>O DLFKD CLOT>OA� FQ @LKQFKRBP QL MRO@E>PB � RKFQP
>KA PBII � RKFQP� 4EBOBCLOB� QEB ,)&/ ">PB� FKFQF>IIV @LPQBA
>Q ��� @>OOFBP LSBO RKQFI b��g��c 4EB OBSBKRB QEB @LJM>KV
OB@BFSBP BNR>IP QEB >SBO>DB LC QEB I>PQ MOF@B FK QEB @ROOBKQ
>KA MOFLO VB>OP� 4EB I>PQ MOF@B� F�B�� QEB MOF@B >Q TEF@E QEB
I>PQ RKFQ T>P PLIA� FK b��8�c T>P ��� $RB QL QEB EFDE ,)&/
@LPQFKD JBQELA� QEB DOLPP MOLCFQP OBJ>FK ILT� QEBOB?V JFK

FJFWFKD Q>UBP� (>A FQ ALKB FQP FKSBKQLOV LK > &)&/ ?>PFP�
FQP DOLPP MOLCFQP TLRIA E>SB ?BBK PIFDEQIV EFDEBO� �9 LR @>K
CFDROB�QEFP�LRQ�	

)K QEB VB>O� ��g�� QEB @LJM>KV PBIIP >II � RKFQP QE>Q TBOB
>S>FI>?IB CLO P>IB� 4EB I>PQ RKFQ PLIA T>P >Q > MOF@B LC ���
>KA FQP @LPQ� ?>PBA LK ,)&/� T>P LKIV ��� 4EB @LJM>KV
TLRIA QEBOBCLOB ?LLH > EFDE� bTFKAC>IIc MOLCFQ LK QE>Q RKFQ�
@LKQO>OV QL QEB FKQBKQ LC ,)&/� TEF@E FP QL HBBM �Q>U>?IB	
MOLCFQP�ILT�
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4EB MROMLPB LC RPFKD���� �6>-6<7:A �++7=6<16/ FP QL
OBAR@B DOLPP MOLCFQP >KA QERP Q>UBP� 7B E>SB PBBK QE>Q PBII

FKD MOLAR@Q COLJ QEB���� �);- TFII KBD>QB QEFP L?GB@QFSB�
4L >SLFA QEFP MOL?IBJ� J>K>DBJBKQ PELRIA LOABO > �QE RKFQ
FK ��g� PL QE>Q QEB ,)&/ ">PB FP KLQ @LPQBA LRQ� )K ALFKD
PL� J>K>DBJBKQ FP bJ>KFMRI>QFKDc QEB BCCB@Q LC FQP FKSBK

QLOV�@LPQFKD�JBQELA�

2BJBJ?BO� QEFP FP >@@LRKQFKD CF@QFLK FK QEB PBKPB QE>Q QEB
@LPQP >OB RKOBI>QBA QL QEB >@QR>I >DB LC QEB RKFQP� ! DLLA
JBO@E>KAFPBO TLRIA E>SB ILKD >DL JLSBA LRQ >KV MOLAR@Q
QE>Q�FP�PR?GB@Q�QL�MEVPF@>I�>DFKD�
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4EB CLIILTFKDM>DBP OBMOBPBKQQEOBBABMOB@F>

QFLK
@LPQFKDJBQELA >IQBOK>QFSBPCLO MI>KQ �F�B�� ?RFIAFKDP	
LO BNRFMJBKQ� TEF@E >OB >@@BMQ>?IB CLO OBMLOQFKD MRO

MLPBP�LKIV	� 2BJBJ?BO QE>Q bMOLMBOQV�c F�B�� I>KA� FP
KLQABMOB@F>QBA�4EBOB FP >K BKQFOBIV AFCCBOBKQ PBQ LC JBQE

LAP OBNRFOBA CLO Q>U >@@LRKQFKD� TEF@E TB PE>II KLQ @LSBO
EBOBTFQE� 4EB CLIILTFKD JBQELAP >OB RK>@@BMQ>?IB CLO 4>U
>@@LRKQFKD�

4EB CFOPQ JBQELATB PE>II LRQIFKBFP@>IIBAbPQO>FDEQ IFKB�c
5KABO QEFP JBQELA� TB BUMBKPB LK QEB FK@LJB PQ>QBJBKQ
QEB P>JB >JLRKQ LC ABMOB@F>QFLKB>@E VB>O� )C� CLO
FKPQ>K@B�QEB >PPBQ FP-;<15)<-, QL E>SB > CFSB
VB>O IFCB� >P
FK QEFP BU>JMIB� TB PE>II ABMOB@F>QB ��� LO ��� LC QEB >PPBQ
VB>OIV� 4EFP O>QFL TFII ?B >MMIFBA >D>FKPQ �F�B�� JRIQFMIFBA
?V	 QEB AFCCBOBK@B ?BQTBBK QEB MOLMBOQVePEFPQLOF@>I@LPQ
>KA FQPBPQFJ>QBAP>IS>DB S>IRB� �.LQB QEB HBV TLOA�bBPQF

J>QBA�c TEF@E FP RPBA EBOB CLOQEBPB@LKA QFJB�	 (BOBFK
TB PE>II OBCBO QL QEFP AFCCBOBK@BFK QEB QTL KRJ?BOP>P QEB
bABMOB@F>?IB >JLRKQ�c > MEO>PB� TEF@ETB RPB EBOB�
?RQTEF@EVLR�PE>II�KLQ�CFKAMLMRI>OIV�RPBABIPBTEBOB�

,BQeP�>PPRJB�QEB�CLIILTFKD�
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!P VLR OB>A QEFP >KA QEB KBUQ QTL BU>JMIBP� OBJBJ?BO QE>Q
b3>IS>DB 6>IRBc ALBP KLQ >MMIV QL ?RFIAFKDP ?RQ LKIV QL
BNRFMJBKQ� !IPL OBJBJ?BO QE>Q MOLMBOQV� F�B�� I>KA� @>KKLQ
?B�ABMOB@F>QBA�

)K bVB>O WBOL�c TEF@E JB>KP bKLTc �PBB Q>?IB ?BILT	� QEB
>PPBQ PE>II ?B @>OOFBA LK QEB ?>I>K@B PEBBQ >Q FQP LOFDFK>I�
EFPQLOF@>I @LPQ LC ����������� %>@E PR?PBNRBKQ VB>O� TB
PE>II ABMOB@F>QB ���� LO ��� LC QEB AFCCBOBK@B ?BQTBBK
QEB @LPQ >KA QEB P>IS>DB S>IRB� QEFP AFCCBOBK@B ?BFKD�
���������� a �������� � ����������� 4ERP� QEB ABMOB@F>

QFLK�BUMBKPB�FP�������������f��������������B>@E�VB>O�
!P�QEB�>PPBQ?>I>K@BFP�ABMOB@F>QBA�LK�QEB�?>I>K@B�PEBBQ
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PQO>FDEQ
IFKB ABMOB@F>QFLK FK QEB PB@LKA VB>O �COLJ QEB MOFLO
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4EB ?>I>K@B PEBBQ� >Q QEB BKA LC QEB PB@LKA VB>O� TFII @LK
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4EBOB >OB QTL JLOB JBQELAP� TEF@E TB PE>II BU>JFKB�
?LQE LC TEF@E J>V ?B OBCBOOBA QL >P b>@@BIBO>QBAc ABMOB@F

>QFLK JBQELAP ?B@>RPB FK QEB B>OIV VB>OP QEBOB TFII ?B JLOB
ABMOB@F>QFLK�BUMBKPB�QE>K�FK�QEB�I>QBO�VB>OP�

9LReII OBJBJ?BO QE>Q QEB O>QFL TB RPBA FK QEB DFSBKBU>J

MIB CLO 3QO>FDEQ, FKB T>P ���� 5KABO b3RJ
LC
QEB
VB>OPe
AFDFQPc�3/9$	� TB >MMIV > KBT O>QFL >D>FKPQ QEB
�����������ABMOB@F>?IB�>JLRKQ�

)K QEBABKLJFK>QLOCLO QEB3/9$ O>QFL�TB @>I@RI>QBQEB
PRJ LC QEB VB>OPeAFDFQP� TEF@E� FK QEFPCFSB
VB>OBU>J

MIBFP�������������������������

)K QEBKRJBO>QLO� TB RPB QEB OBSBOPB LOABO LC QEB
VB>OP� PQ>OQFKD TFQECFSB� >KAQEBK DLFKD?>@HT>OAPB>@E
VB>O� 3L� FK VB>O LKB� TB BUMBKPB ���� LC ���������� �
��������� >KA OBAR@B QEB ?>I>K@B >@@LOAFKDIV� )K QEB PB@

LKA VB>O QEB O>QFL FP ����� )K QEB QEFOA� VB>O QEB O>QFL FP �����
LO� >P FQ E>MMBKP�QEB P>JB ��� QE>Q TB RPBA FK QEBPQO>FDEQ

IFKBJBQELA� VLReII KLQB QE>Q QEB ABMOB@F>QFLK BUMBKPB >CQBO
QEFPQEFOAVB>O TFII ?B IBPP QE>K RKABO PQO>FDEQ
IFKB�!Q QEFP
O>QB� VLR TFII KLQB QE>Q >CQBO CFSB VB>OP TB TFII E>SB ABMOB

@F>QBA� �����LO������LC�QEB�ABMOB@F>?IB�>JLRKQ�
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5KABO $LR?IB�$B@IFKFKD ">I>K@B�$�$"	� TB @LJ?FKB
QTL @LK@BMQP� EBK@B QEBPI>PEFK QEB K>JB�4E>QeP QEB T>V
QL OBJBJ?BO TE>Q QEFP JBQELA FP >?LRQ�&FOPQLC >II� TB
ABMOB@F>QB >Q,7=*4- QEB PQO>FDEQ
IFKB O>QB� TEF@E FK QEFP
@>PB��TLRIA�?B���g��� � � LO�����MBO�VB>O�

)C TB AL QEFPALR?IFKD LC QEB >KKR>I O>QB�TB TLRIA E>SB
ABMOB@F>QBA QEB BKQFOB >PPBQ FK E>IC QEB >PPBQePBPQF

J>QBAIFCB� O>QEBO QE>K FK QEB CRII CFSB VB>OP� LO >IQBOK>QFSBIV�
TB TLRIA E>SB ABMOB@F>QBA QTF@B QEB >PPBQeP LOFDFK>I
@LPQLSBOQEB BKQFOB CFSB VB>OP� %FQEBO >IQBOK>QFSB FP @IB>OIV
FK@LOOB@Q>KA�RK>@@BMQ>?IB�

)KPQB>A� TB ABMOB@F>QB QTF@B QEBPQO>FDEQ
IFKBO>QB� KLQ
>D>FKPQ QEB ABMOB@F>?IB >JLRKQ� ?RQ >D>FKPQ QEB,-+41616/
*)4)6+-� FDKLOFKD P>IS>DB S>IRB�4E>QeP QEB PB@LKA @LK

@BMQ� QEB RPB LC > AB@IFKFKD ?>I>K@B�3L� FK QEB CFOPQ VB>O�
TB ABMOB@F>QB ��� LC ����������� LO ��������� IB>SFKD >
KBT ?>I>K@B LC ���������)K QEB PB@LKA VB>O� TB ABMOB

@F>QB ��� LC QEB AB@IFKFKD ?>I>K@B LC ��������� TEF@E FP
���������

)K QEFP BU>JMIB �>KA KLQ KB@BPP>OFIV FK >II BU>JMIBP	� FC
TB @LKQFKRB QL ABMOB@F>QB >Q QEFP O>QB� TB TFII DL ?BILT
QEB P>IS>DB S>IRB FK QEB QEFOA VB>O� !Q QEFP MLFKQ� QEB
>@@LRKQ>KQTFII BFQEBO ABMOB@F>QB QEB ?>I>K@B LC ������� FK
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IFKB QEB �������
?>I>K@B LSBO QEB OBJ>FKFKD QEOBB VB>OP��3�EB @LRIA >IPL
>AGRPQQEB P>IS>DB S>IRB ILTBO�	 )K PQO>FDEQ
IFKFKD QEB
������� OBJ>FKFKD ?>I>K@B� O>QEBO QE>K ABAR@QFKD ��������
LKB J>V ABAR@Q ������� �������� f �	 CLO B>@E LC QEB I>PQ
QEOBB�VB>OP�

$�$" FP BSBK JLOB >@@BIBO>QBA QE>K 3/9$� >P VLR J>V
E>SB >IOB>AV KLQF@BA�4EB ABMOB@F>QFLK BUMBKPB FP DOB>QBO
FK�QEB�B>OIV�VB>OP�

9LRO FK@LJB PQ>QBJBKQ >KA ?>I>K@B PEBBQ TFII OBCIB@Q QEB
CLIILTFKD�
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!D>FK�$�$" FP QEB JLPQ >@@BIBO>QBA LC QEB S>OFLRP JBQE

LAP�4EB CFK>K@B PQRABKQ KBBAP QL E>SB PLJB PBKPB LC
QEBbAFPQLOQFLKPc QE>Q >@@LRKQFKD A>Q>MOBPBKQQL EFJ>P >
OBPRIQ LC �J>K>DBJBKQ >KA QEB >@@LRKQ>KQPe	 b@ELF@B�c >KA
FQP FJM>@Q LKCFK>K@F>I >K>IVPFP� )K >AAFQFLK QLQEB >IQBO

K>QBABMOB@F>QFLK JBQELAPMOBPBKQBAFK QEFP BU>JMIB� TB
J>V >IPL KLQB QE>Q QEB P>IS>DB S>IRB FP >K BPQFJ>QB�
4EBPB>O?FQO>OV@ELF@BP>KA BPQFJ>QBPMOBPBKQ >IQBOK>QFSB
bILLHPcCLOQEB CFK>K@F>I PQ>QBJBKQPa >KA FKQBOMOBQ>QFSB AFC

CF@RIQFBP�CLO�QEB�>K>IVPQ�

&FK>I .LQB� 4EB QEOBBJ BQELAP@LSBOBA FKQEBI>PQ M>DBP
>OB ./4 >@@BMQ>?IB CLO4>U! @@LRKQFKD� 4EBOB� > TELIIV
AFCCBOBKQ PVPQBJ JRPQ ?B FJMIBJBKQBA ?V AFKQ LC > ����
I>T� 4EB Q>U PVPQBJ FP @>IIBA b-LAFCFBA !@@BIBO>QBA #LPQ
2B@LSBOV 3VPQBJ�c LO PFJMIV b-!#23�c 4EFP JBQELA TFII
KLQ�?B�@LSBOBA�EBOB�
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] &LO�QEB�MBOFLA��NR>OQBO��E>IC
VB>O��QEOBB�NR>OQBOP�
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7 B E>SB >IOB>AV J>AB QEB MLFKQ QE>Q CFK>K@F>I >K>IVPQP
KBBA QL ?B TBII SBOPBA FK >@@LRKQFKDORIBPFK LOABO QL
ALEFP�EBOGL? TBII� !K>IVPQP OBIV JFDEQFIV LK >@@LRKQFKD
A>Q>� 4ERP� TB JRPQ HKLT TE>Q FP DLFKD LK FK QEB @LOMLO>QB
>@@LRKQFKD TLOIA� 2BMLOQBA B>OKFKDP >OB PR?GB@Q QL >II
HFKAPLC >@@LRKQFKD@EF@>KBOV� >KA FQ FP B>OKFKDP QE>Q
I>ODBIV�AOFSB�PQL@H�MOF@BP�

4ERP� CFOJP E>SB >K FK@BKQFSB QL bJ>K>DB B>OKFKDPc FK
LOABO QLDRFAB>K>IVPQPe B>OKFKDP BUMB@Q>QFLKP ALTKT>OA
>KA� QEBOB?V� OBMLOQ >@QR>I B>OKFKDP QE>Q TBOB DOB>QBO
QE>K>K>IVPQPeMOBSFLRP @LKPBKPRP BUMB@Q>QFLKP� #LOMLO>

QFLKP @>KKLQ IBD>IIV FKCLOJ >K>IVPQP TE>Q QEBFO BU>@Q B>OK

FKDP BUMB@Q>QFLKP >OB� PL QEBV BJMILV S>OFLRP JB@E>KFPJP
QL�DRFABQEB�>K>IVPQP�

3QL@H MOF@BP� FK QEB T>HB LC QEFP J>K>DBJBKQ� TFII OB>@Q

�� 4EFP�PB@QFLK�FP�?>PBA�LK�,F��3�����-LLOB��%�!�������	��!@@OR>I�">PBA
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?RIIFPEIV QL MLPFQFSB B>OKFKDP >KKLRK@BJBKQP�F�B�� B>OKFKDP
QE>Q BU@BBA BUMB@Q>QFLKP� 3R@E PQL@HPTFII MOLSFAB EFDEBO
OBQROKP QE>KQELPB LCCFOJP TEL AL KLQ ?B>Q BUMB@Q>QFLKP�

�

>P FKSBPQLOP J>V ?BIFBSB QE>Q ?B>QFKD BUMB@Q>QFLKP PFDK>IP
MLPFQFSB QOBKAP FK CRQROB B>OKFKDP� 3QL@HP LC @LOMLO>QFLKP
QE>Q JFPP BUMB@QBA B>OKFKDP >OB MBK>IFWBA >PVJJBQOF@>IIV�
J>OHBQP MBK>IFWB PQL@HP JLOB CLO JFPPBA B>OKFKDP QE>K QEBV
OBT>OA�@LJM>KFBP�CLO�MLPFQFSB�PROMOFPBP�

�

.LQ >II MLQBKQF>IIV JFPIB>AFKD >@@LRKQFKD A>Q> >OB FKQBK

QFLK>IIV bJ>K>DBAc ?V QEB CFOJ >KA FQP >@@LRKQ>KQP� )K
PLJB @>PBP� '!!0 >@@LRKQFKD MOLSFABP KL AFP@OBQFLK>OV
LMMLOQRKFQFBP CLO B>OKFKDP J>K>DBJBKQ� B�D�� QEB @ELF@B LC
BFQEBO &)&/ LO ,)&/�VBQ QEB A>Q> J>VKLKBQEBIBPPKLQ OBM

OBPBKQ QORB S>IRBP� !K BU>JMIB QE>Q TB AFP@RPPBA E>A QL
AL TFQE EFPQLOF@>I ?F>P� )K QEFP @>PB� QEBOB FP LKIV LKB T>V
FK TEF@E > ILKD
QBOJ >PPBQ @>K ?Bb?LLHBA�c >KA EBK@B
FQP OBMLOQBA>PPBQ>KA Q>U ABMOB@F>QFLK CFDROBP >OB ?>PBA LK
QE>Q EFPQLOF@>I @LPQ� 4EB EFPQLOF@>I OB@LOA FP RKIFHBIV QL ?B
OB>IFPQF@�

"BVLKA QEBPB BU>JMIBP� FKSBKQLOV @>K ?B
TOFQQBK ALTK LK > AFP@OBQFLK>OV ?>PFP
TFQEFK OB>PLK>?IB IFJFQP� 2BMLOQBA BPQF

J>QBP >KA OBPBOSBP @>K ?B J>KFMRI>QBA
TFQEFK OB>PLK>?IB M>O>JBQBOP� )KABBA�
OBPBOSBP >OBCBOQFIB DOLRKA CLO J>KFMRI>

QFLK� )K LOABO QL J>K>DB B>OKFKDP RMT>OA�
QEB CFOJ J>V @ELLPB QL bRKABO
OBPBOSBc

�� ">OQLS�%���$��'FSLIV�>KA�#��(>VK��������4EB�OBT>OAP�QL�JBBQFKD�LO�?B>QFKD
B>OKFKDP�BUMB@Q>QFLKP��*LROK>I�LC�!@@LRKQFKD�>KA�%@LKLJF@P������	�
���
����

�� 3HFKKBO��$��>KA�2��3IL>K��������%>OKFKDP�PROMOFPBP��DOLTQE�BUMB@Q>QFLKP�>KA
PQL@H�OBQROKP�LO�$LKeQ�IBQ�>K�B>OKFKDP�QLOMBAL�PFKH�VLRO�MLOQCLIFL��2BSFBT
LC�!@@LRKQFKD�3QRAFBP������
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QEB >IILT>K@B CLO ALR?QCRI >@@LRKQP�!P
KLQBA� J>K>DBA J>KFMRI>QFLK LC >@@OR>I
>@@LRKQFKD JBQELAP TFII IB>A QL S>OVFKD
MOBPBKQ>QFLKP LC QEB P>JB B@LKLJF@ MEB

KLJBK>�!%-� QERP� FKSLISBP QEB RPB LC
QEB >@@LRKQFKD PVPQBJ FQPBIC FK LOABO
QLFKCIRBK@B> ABPFOBA OBPRIQ�/K QEB LQEBO
E>KA� TB E>SB >IPL MOLSFABA PLJB FIIRP

QO>QFLKP LC�66EH4? �4EA<A:F $4A4:8	

@8AG�!%- 	 FK QEB J>KKBO LC )KSBKQLOV #LPQFKD
>KA -87:<-, $BMOB@F>QFLK !@@LRKQFKD -BQELAP �>P
LMMLPBA QL Q>U ABMOB@F>QFLK JBQELAP	�!%- E>P QL AL
TFQE'!!0 
MBOJFQQBA�@ELF@BP�

4FJFKD QEB P>IB LC FKSBKQLOV FK LOABO QL
?LLPQ B>OKFKDP FK > Q>ODBQBA MBOFLA�
!KLQEBO LMMLOQRKFQV CLO B>OKFKDP J>K

>DBJBKQ @LJBP COLJ)84? �4EA<A:F
$4A4:8@8AG�)�$ �� )K QEFP @>PB� >
CFOJ J>V BKD>DB FK @BOQ>FK >@QR>I QO>KP>@

QFLKP FK LOABO QL >@@LJMIFPE > M>OQF@RI>O
>@@LRKQFKD LRQ@LJB� 3MB@FCF@>IIV� QEB
CFOJ @LRIA PQOR@QROB QO>KP>@QFLKP ?V PBQ

QFKD QEBJ >Q S>OVFKD AFP@OBQFLK>OV MLFKQP
FK QFJB �bQFJFKDc	 FK LOABO QL >@EFBSB >

MOB
PBQ >@@LRKQFKD OBPRIQ� (BOB >OB PLJB BU>JMIBP LC
2%-�

�� $BI>VFKDCFUBA�>PPBQJ>FKQBK>K@B�BUMBKPBP�

�� $BI>VFKD�LMBO>QFKD�BUMBKPBP��FK@IRAFKD�>ASBO

QFPFKD�>KA�2�$�

�� 0RQQFKD�LCC�P>I>OV�FK@OB>PBP�>KA�QEB�M>VJBKQ�LC
?LKRPBP�
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�� $BI>VFKD�Q>HFKD�LK�MLQBKQF>IIV�MOLCFQ>?IB�@>MFQ>I
FKSBPQJBKQ�MOLGB@QP�

!KA` DRBPP TE>Q� 4EBV @>K AL QEFP QFJB
>KA >D>FK�LSBO >KA LSBO� /KB JRPQ ?B
PRPMF@FLRP LC TE>Q > #%/ P>VP LK QBIBSF

PFLK� !RAFQLOP @>KKLQ @LKQOLI LO FKCIRBK@B
QEFP MEBKLJBKLK >P CFK>K@F>I PQ>QBJBKQP
>OB KLQ FKSLISBA� 7B TFII IBQ VLR AB@FAB
FC! %- � 2%-� >KA 0%- IBDFQFJ>QBIV@FO

@RJSBKQ >@@LRKQFKD ORIBP LO KLQ� >KA
TEBQEBO VLR J>V @LKPFABO FQP RPBBQEF@>I
a LO KLQ�4EFOA� CFOJP E>SB >KFK@BKQFSB QL
J>K>DB QEB MR?IF@eP CRQROB B>OK

FKDPBUMB@Q>QFLKPFK PR@E J>KKBO >P >K>

IVPQP >KA FKSBPQLOP BUMB@Q IBPP >KA DBQ
JLOB FK B>OKFKDPFK OB>IFQV QE>KE>A ?BBK BUMB@QBA�4E>Q FP
KLQ QL P>V QE>Q >II @LJM>KFBP�>Q >II QFJBP� TFII J>K>DB
B>OKFKDP BUMB@Q>QFLKP ALTKT>OA�"V @LJJRKF@>QFKD MOBPP
OBIB>PBP� JBBQFKD TFQE >K>IVPQP� >KA DFSFKD 46 FKQBOSFBTP�
> CFOJ @>K BKD>DB FK'H5?<6 �KC86G4G<BAF $4A4:8	
@8AG�'�$� � /C @LROPB� PR@E J>KFMRI>QFLKP� FC QE>Q FP QEB
@LOOB@Q�MEO>PB�EBOB��>OB�KLQ�>CCB@QBA?V�QEB�>@@LRKQ>KQ�

3QFII > CFK>I J>KFMRI>QFLK LC B>OKFKDP J>V
@LJB�COLJ�CO>RARIBKQ�>@@LRKQFKD�MO>@QF@BP�

)K PRJ� CFOJP @>K BJMILV>KV >KA >IILC QEB
CLIILTFKD CLRO JB>KP LC >@@LRKQFKD @EF

@>KBOV��� !@@OR>I %>OKFKDP ->K>DBJBKQ�
�� 2B>I %>OKFKDP ->K>DBJBKQ� �� 0R?

IF@%UMB@Q>QFLKP ->K>DBJBKQ� �� !@@LRKQFKD
&O>RA��$LKeQCLODBQ�9E4H7FP144-/)4�
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!K>IVPFPc�

] 1R>IFQV�CFK>K@F>I�PQ>QBJBKQP�E>SB�OBMB>Q>?IB
B>OKFKDP�>KA�>OB�KLQ�MOLKB�QL�OBPBOSBP�J>K>DB

JBKQ�LO�>KV�CLOJ�LC�!%-��LSBO�QEB�ILKD
QBOJ�
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"BILT >OB PLJB JLOB AFCCF@RIQFBP QE>Q VLR PELRIA ?B >T>OB
LC� 4EBPBE>SB JLOB QL AL TFQE >@@LRKQFKD CO>RA QE>K QEB
IBDFQFJ>QB�>@@LRKQFKD�@ELF@BP�BKRJBO>QBA�B>OIFBO�

Channel Stuffing a #LJM>KFBP PBII I>ODB >JLRKQP LC
DLLAP QL AFPQOF?RQLOP FK LOABO QL ?LLH I>ODB MOLCFQP�
5KABO3%#>@@LRKQFKD� FQ FP MBOJFPPF?IB QL ?LLH P>IBP CLO
PEFMMBA MOLAR@Q� IBPP > OB>PLK>?IB >IILT>K@B CLO OBQROKP�
(LTBSBO� +0)66-4 ;<=..-:;J>V KLQ ?B >?IB QL J>HB OB>PLK

>?IB BPQFJ>QBP >KA TLRIA QEBOBCLOB ?B OBNRFOBA QL ABCBO OBS

BKRB OB@LDKFQFLK RKQFI OBQROK BPQFJ>QBP J>V ?B MOLGB@QBA�
4EFP J>V OBPRIQ FK ABCBOOFKD OBSBKRB CLO JLKQEP�3QRCCFKD
L@@ROP TEBK SBKALOP PEFM JBO@E>KAFPB FK >AS>K@B LC
P@EBARIBA�PEFMJBKQ�A>QBP�TFQELRQ�?RVBOPe�>@NRFBP@BK@B�

Bill and Hold a 2BSBKRB FP ?LLHBA BSBK QELRDE QEB MOLA

R@Q J>V KLQ E>SB ?BBK PEFMMBA >KA M>VJBKQ J>V KLQ >@QR

>IIV ?B ARB CLO > ILKD MBOFLA� &LO BU>JMIB� 3RK?B>J PLIA

�� 4EB�CLIILTFKD�PB@QFLK�T>P�ABOFSBA�COLJ�>�OBMLOQ�FK�QEB�.BT�9LOH�4FJBP�LK
$B@BJ?BO����������M��#��
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@E>O@L>I DOFIIP FK QEB TFKQBO� >IQELRDE QEBV TBOB KLQ QL ?B
PEFMMBA RKQFI PMOFKDQFJB� >CQBO > @E>KDB FKJ>K>DBJBKQ�
?LLHP TBOB OBPQ>QBA QL BIFJFK>QB QEB OBIBS>KQ OBSBKRB >KA
MOLCFQ�4EFP >OO>KDBJBKQ TLRIA ?B >IILTBA�
RKABO3%#>@@LRKQFKD� MOLSFABA QEB*=A-: OBNRBPQBA FQ� QEB
?RVBO JRPQ >IPL E>SB > DLLA ?RPFKBPP OB>PLK CLO QEB
OBNRBPQ� &ROQEBO� QEB DLLAP JRPQ ?B BFQEBO >IOB>AV >PPBJ

?IBA LOLQEBOTFPBOB>AV CLO PEFMJBKQ ?BCLOB OBSBKRB FP OB@

LDKFWBA�

Internet Salesa )C >K FKQBOKBQ PFQB FP >@QFKD >P >DBKQ CLO�
>P >K BU>JMIB� >K >FOIFKB QF@HBQ P>IB� FQ J>V LKIV ?LLH QEB
OBSBKRB FQ B>OKP� 4EFP OBSBKRB J>V ?B LKIV > @LJJFPPFLK
O>QEBO QE>K QEB CRII S>IRB LC QEB QF@HBQ� )C FQ >@QP >PMOFK@F

M>I�FQ J>V ?LLH QEB I>ODBO >JLRKQ >P OBSBKRB >KA >KLQEBO
>JLRKQ >P BUMBKPB �QEB MLOQFLK TEF@E FQ JRPQ OBQROK QL QEB
>FOIFKB	� PELTFKD QEB KBQ OBPRIQ a TEF@E TLRIA� FK BCCB@Q� ?B
QEB @LJJFPPFLK� )KQBOKBQ @LJM>KFBP TELPB PQL@H MOF@BP >OB
PBKPFQFSB QLbQLM
IFKBc DOLTQE MOBCBO QL OB@LDKFWB P>IBP >P
MOFK@FM>IP� 0OFK@FM>I QO>KP>@QFLKP >OB MBOJFQQBA ?V QEB3%#
MOLSFABA QEB @LJM>KV QLLH QFQIB QL QEB MOLAR@Q ?BCLOB PEFM

JBKQ >KA bE>P QEB OFPHP>KAOBT>OAP LC LTKBOPEFM� PR@E >P
QEB�OFPH�LC�ILPP�CLO�@LIIB@QFLK��ABIFSBOV��LO�OBQROKP`c�

$FP@RPPFLK1RBPQFLK� 7E>Q >OB QEB JLO>I >KA IBD>I AFCCBO

BK@BP ?BQTBBK bCO>RAc >KA QEB @OB>QFSB RPB LC >@@LRKQFKD
JBQELAP�>KA�>PPRJMQFLKP�
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)KQBOMOBQFSB >@@LRKQFKD FPPRBP >OB @IB>OIV KLQ IFJFQBA QL QEB
OBSBKRB PFAB� (BOB >OB PLJB CROQEBO FPPRBP FK @LKKB@QFLK
TFQE�BUMBKPBP��4EB�>K>IVPQ�JRPQ�>IT>VP�?B�LK�QEB�>IBOQ�

3QL@H LMQFLKP MOLSFABA QL BUB@RQFSBP >OB KLQ >@@LRKQBA CLO
>P BUMBKPBP� QEBOB?V DFSFKD B>OKFKDP > ?LLPQ?B@>RPB QEBOB
FP KL >PPL@F>QBA BUMBKPFKD QL P>I>OV� !@@LOAFKD QL > PQRAV
?V -P� 0>Q -@#LKKBII LC "B>O 3QB>OKP� FK ���� KBQ FK@LJB
LC QEB 3 � 0 TLRIA E>SB ?BBK �� ILTBO E>A BJMILVBB
PQL@H LMQFLKP ?BBK OBCIB@QBA >P >K BUMBKPB�/MQFLKP TFII ?B
BUBO@FPBA >Q ?BILT QEB J>OHBQeP PQL@H MOF@BP OBPRIQFKD FK >K
>PPL@F>QBA @LPQ QL QEB CFOJ�)K ���� >KA ���� QEB OBAR@QFLKP
TLRIA�E>SB�?BBK����>KA����OBPMB@QFSBIV�

4EB�&!3"�OBNRFOBP�QE>Q�@LJM>KFBPFK@IRAB�FK�QEBFO�CLLQ

KLQBP�QEB�BCCB@Q�LC�LMQFLKP�DO>KQBA�>CQBO�����������4EB�CRII
BCCB@Q�LC�QEFP�T>P�CFOPQ�CBIQ�FK������>P�J>KV�@LJM>KFBPe
MI>KP�>IILT�LMQFLKP�QL�SBPQ�FK�CFSB�VB>OP�LO�IBPP��)C�@LJM>


�� 4EB�CLIILTFKD�T>P�ABOFSBA�COLJ�>�OBMLOQ�FK�QEB�.BT�9LOH�4FJBP�LK�!RDRPQ
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KFBP�@ELLPB�KLQ�QL�AFP@ILPB�LMQFLKP�>P�>�@LJMBKP>QFLK
BUMBKPB��>KA�QEB�&!3"�ALBP�KLQ�OBNRFOB�QEFP	��QEB�AFP@IL

PROB�JRPQ�?B�J>AB�>P�>�CLLQKLQB�OBCIB@QFKD�QEB�>AGRPQBA�KBQ
FK@LJB�>KA�%03�E>A�QEB@LPQ�LC�LMQFLKP�?BBK
@E>ODBA�/?SFLRPIV��JLPQ�@LJM>KFBP�@ELPB�QEB�I>QQBO��-P�
-@#LKKBII�CLRKA�LKIV�"LBFKD�>KA�7FKK
$FUFB��F�B���GRPQ
QTL�LC�QEB�����3���0�@LJM>KFBP��QE>Q�@ELPB�QL�OBMLOQ
LMQFLKP�>P�>K�BUMBKPB��%>OKFKDP�>Q����@LJM>KFBP�CBII�?V
JLOB�QE>K�E>IC��FC�LMQFLKP�TBOB�BUMBKPBA��QEFP�IFPQ�FK@IRABP
-@$BOJLQQ�)KQBOK>QFLK>I��9>ELL��!RQLABPH��>KA�0LI>OLFA�
4TBISBLC�QEBPB@LJM>KFBP�TLRIA�E>SBOBMLOQBA>�ILPP�
FK@IRAFKD�-F@OLK�4B@EKLILDV��3EB�CROQEBO�@FQBP�QEB�CLI

ILTFKD�AB@IFKBP�FK�B>OKFKDP�ARB�QL�LMQFLKP�

(B>IQE�#>OB�3BOSF@BP
@LJM>KFBP 
���

#LJMRQBO�.BQTLOHFKD
@LJM>KFBP 
���

#LJJBO@F>I�>KA�#LKPRJBO
PBOSF@BP 
���

#LJJRKF@>QFLK�%NRFMJBKQ
J>HBOP 
���

/SBO>II� QEB 3 � 0��� DOLTQE O>QB FK B>OKFKDP TLRIA
AB@OB>PB COLJ ��� QL �� LSBO QEB I>PQ QEOBB VB>OP a FC
LMQFLKP�TBOB�BUMBKPBA�
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�� 7EL�Q>HBP�QEB�JLPQ�OFPH�FK�LOABO�QL�B>OK�QEB
EFDEBPQ�OBQROK�

�� 'FSB�>KBU>JMIBTEBOB�FQ�FP�MBOJFPPF?IB�QL�RPB
AFCCBOBKQ�>@@LRKQFKD�JBQELAP�CLO�OBMLOQFKD�SBO

PRP�Q>U�>@@LRKQFKD�

�� 7E>Q�>OB�PLJB�MOL?IBJP�MROPR>KQ�QL�RPFKD
,)&/
?>PBA�>@@LRKQFKD�
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��� )C�QEBOB�FP�PLJB�FKCI>QFLK��TEF@E�TFII�MOLAR@B
EFDEBO�DOLPP�MOLCFQP�a�&)&/�LO�,)&/�

��� 0OLSFAB�PLJB�BU>JMIBP�LC�>KA�AFP@RPP�B>@E�LC
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�� !PPRJB�QEB�CLIILTFKD�
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"BDFKKFKD�)KSBKQLOV�����JFIIFLK

%KAFKD�)KSBKQLOV�����JFIIFLK
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#E>MQBO���&FK>K@F>I�2>QFLP�0OLCFQ>?FIFQV��2BQROK�2>QFLP�
>KA�4ROKLSBO

#E>MQBO���&FK>K@F>I�2>QFLP�->OHBQ�2>QFLP

#E>MQBO���#LOMLO>QB&FK>K@F>I�0OLGB@QFLKP�!@@LRKQFKD
)K@LJB�#>PE�&ILT�>KA�$BMOB@F>QFLK

#E>MQBO���#LOMLO>QB�&LOB@>PQFKD�-LABIP
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,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO�VLR�TFII�

] '?4682>QFL�!K>IVPFP�TFQEFK�QEB�CLOB@>PQFKD
@LKQBUQ

] !@C?8@8AG#OLPP
PB@QFLK>I�>KA�,LKDFQRAFK>I
!K>IVPBP

] �<FG<A:H<F;,FNRFAFQV�COLJ�3LISBK@V�)PPRBP

] *G4G8COLJ�OLQB�JBJLOV�>II�,FNRFAFQV�>KA�3LI

SBK@V�2>QFLP

] !AG8ECE8GQEB�JB>KFKD�LC�B>@E�O>QFL

] �CC?LB>@E�O>QFL�FK�@LKQBUQ

] *C86H?4G8>P�QL�TEV�>�O>QFLJ>V E>SB�QEB�S>IRB
FQ�OBCIB@QP
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.LT QE>Q TB >OB ALKB� CLO KLT� TFQE OB>AFKD >KA FKQBOMOBQ

FKD CFK>K@F>I PQ>QBJBKQP� IBQeP AFP@RPP TEVQEBPB>@@LRKQ

FKD A>Q>>OB PL FJMLOQ>KQ >KA TE>Q @>K ?B ALKB QL J>HB
QEBFKQBOMOBQFSBMOL@BPP JLOB BCCB@QFSB�+BBM FK JFKA QE>Q
QEB MROMLPB LCOBIB>PFKD&FK>K@F>I 3Q>QBJBKQP FP QL BK>?IB
BCCB@QFSB @OBAFQ >KA FKSBPQJBKQ AB@FPFLKP� F�B�� AB@FPFLKP
OBD>OAFKD�QEBCRQROB�MOLPMB@QPLC�>�?RPFKBPP�BKQFQV�

0LQBKQF>I >KA @ROOBKQ IBKABOP TFPE QL >PPBPP QEB @OBAFQ>?FI

FQVLC QEB CFOJ>KA PE>OBELIABOPTFPE QL >PPBPP
QEBOBQROKPQEBFO FKSBPQJBKQP TFII B>OK� 7FII QEB ?LOOLTFKD
@LOMLO>QFLK ?B >?IB QL J>HB QFJBIV FKQBOBPQ M>VJBKQP LK
FQP AB?Q� 7FII PE>OBELIABOP OB@BFSB PRCCF@FBKQ AFSFABKAP >KA
DOLTQE FK QEBFO @>MFQ>I FKSBPQJBKQP� F�B�� FK@OB>PBP FK PE>OB
MOF@BP� QL GRPQFCV LTKFKD > MLOQFLK LC QEFP @LOMLO>QFLK >CQBO
@LKPFABOFKD�QEB�OFPHPFKSLISBA�

! D LLAMOBAF@QLO LC PQL@H MOF@B MBOCLOJ>K@BJ>V ?B?LLH
S>IRBa >PPBQP IBPP IF>?FIFQFBP� >KA B>OKFKDP� ! OB@BKQ
PQRAV

�
E>P CLRKA QE>Q QEB RPBCRIKBPP LC QEBPB MOBAF@QLO S>OF


>?IBP E>P ?B@LJB >QQBKR>QBA FK OB@BKQ VB>OP� JLOB M>OQF@R

I>OIV PFK@B QEB @OFPFP LC ����
����� ! JLOB RPBCRI MOBAF@QLO
FP @>PE CILT� #>PE CILTP >OB B>PFBO QL MOBAF@Q QE>K B>OKFKDP
>KA ?LLH S>IRBP >KA E>SB DOB>QBO FJM>@Q LK MOF@B QE>K QEB
LQEBOP�

9BQ� OBDRI>QLOP >KA QEB >@@LRKQFKD MOLCBPPFLK @LKQFKRB MOL

AR@FKD ORIFKDP QE>Q J>HB OB>AFKD PQ>QBJBKQP JLOB @LJ
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MIBU>KAQEBOBCLOBLM>NRB� !@@OR>I >@@LRKQFKD� ABPMFQB FQP
CI>DO>KQ CI>TP� E>P ?B@LJB > C>FQE� O>QEBO QE>K > P@F

BK@B� QE>Q PRCCF@FBKQIV ABP@OF?BP > @BOQ>FK OB>IFQV� $LBP LKB
OB>IIV KBBA QL MLOB QEOLRDE QTL ERKAOBA M>DBP LC >O@>KB
CFK>K@F>I PQ>QBJBKQ FKCLOJ>QFLK FK LOABO QL J>HB >K FKSBPQ

JBKQ AB@FPFLK� )PKeQ QEB MROMLPB LC > PQ>QBJBKQ QL PFJMIFCV
>KA @I>OFCV QEB CFK>K@F>I @LKAFQFLK >KA MOLAR@QFSFQV LC QEB
@LOMLO>QFLK�>KA�FQP�J>K>DBJBKQ�

-R@E E>P @E>KDBA FK OB@BKQ AB@>ABP� 7B KLT IFSB FK >
JR@E JLOB QB@EKLILDF@>I TLOIA� #LJJRKF@>QFLKP >OB
C>PQBO� )KSBPQJBKQ >K>IVPFP >KA FQP FJMIBJBKQ>QFLK >OB
PMBBAFBO� 7EBK TB ILLH >Q CFK>K@F>I PQ>QBJBKQP� IFQQIB� FC
>KVQEFKD� E>P @E>KDBA CLO QEB I>PQ LKB ERKAOBA VB>OP� 3Q>QB

JBKQP ILLH QEB P>JB� QEB >@@LRKQP >OB QEB P>JB� $LR?IB

BKQOV ?LLHHBBMFKD E>P KLQ >AS>K@BA PFK@B FQ T>P ABSBILMBA
FK)Q>IV?V ,R@>0>@FLIFFK ����� )KQ>KDF?IBP� FK@IRAFKD
?O>KA K>JBP� M>QBKQP� @RPQLJBO IFPQP� 2�$
FK

MOL@BPP�QO>FKFKD� >KA FKCLOJ>QFLK PVPQBJP�>OB KLQ @>OOFBA
LK QEB ?>I>K@B PEBBQ� ?RQ RPR>IIV BUMBKPBALKIV>P
FK@ROOBA� -LOB >KA JLOB� FKSBPQJBKQ AB@FPFLKP >OB J>AB
RPFKD A>Q> LRQPFAB LC QEB >@@LRKQFKD PMEBOB� #IB>OIV�
>@@LRKQFKDOBMLOQFKD�JBQELAP�KBBA�RMA>QFKD

�
�

�� 4EBOB�TBOB�QTL�JLOB�@OFPBP��QEB�">KHFKD�#OFPFP�LC�����
������>KA�QEB
#/6)$
���LRQ?OB>H������	�TEF@E�IBA�QL�>�J>OHBQ�@O>PE��TEF@E�T>P�./4
ARB�QL�>KV�CFK>K@F>I�@>RPBP�
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)4G<B 4A4?LF<FFP CRKA>JBKQ>I QL CFK>K@B� >KA O>QFLP >OB
OBDRI>OIV RPBA FK QEFP AFP@FMIFKB� 2>QFLP >OB ?>PF@ QLLIP LC
>K>IVPFP� )Q FP>-:AFJMLOQ>KQ� QEBOBCLOB� QE>Q VLR J>PQBO QEB
CLIILTFKD�

)Q FP FJMLOQ>KQ QL RKABOPQ>KA QE>Q:)<17; ,7 67< 8:7>1,-
)6;?-:;� *=< 16;<-), :)1;- 9=-;<176;� TEF@E QEB >K>IVPQ
JRPQ QEBK OBPLISB�1 RBPQFLKP O>FPBA JRPQ ?B FKSBPQF

D>QBA�!K>IVPQ PMB@RI>QFLKP PELRIA ?B ?>PBA LK HKLTIBADB
LC CFK>K@F>I PQ>QBJBKQP� QEB J>@OLB@LKLJF@ >KA FKARPQOV
?>@HDOLRKAP FK TEF@E QEB @LJM>KV LMBO>QBP� J>K>DBJBKQ
MOLCFIBP� >KA @LJM>KV EFPQLOV� 4EBO>QFLPQEBJPBISBP>OB
ABOFSBA COLJ >@@LRKQFKD A>Q>� TEF@E >OB PR?GB@Q QL FKQBO

MOBQFSB�FPPRBP�

! O>QFL @LKPFPQP LC QTL KRJ?BOP� TEF@E >OB @LJM>OBA QL
LKB >KLQEBO� b���c �<?7�<7�76-	 LO b���c >OB O>QFLP�
)KC>@Q�>KVPFJMIBKRJ?BO FP > O>QFL ?B@>RPB FQ @>K >IT>VP
?B @LJM>OBA QL LKB�&O>@QFLK>I KRJ?BOP >IPL MBOQ>FK� 7B
J>V >IPL QEFKH LC O>QFLP >P @LKPFPQFKDLC > KRJBO>QLO �LK
QEB QLM	 >KA > ABKLJFK>QLO �LK QEB ?LQQLJ	� B�D�� ��� >KA
����>?LSB�

.L �CFK>K@F>I	 O>QFL JB>KP >KVQEFKD ?V FQPBIC a FQ JRPQ ?B
@LJM>OBA QL PLJB LQEBO A>QRJ FK LOABO QL ABOFSB FKCBO

BK@BP� 4EB JB>KP ?V TEF@E QEB @LJM>OFPLK J>V ?B J>AB
>OB�

#BA:<GH7<A4?�- 8EG<64?�� 4EFP TLRIA FKSLISB @LJM>OFKD >
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O>QFL CLO > @LJM>KV >Q QTL AFCCBOBKQ MLFKQP FK QFJB� &LO
FKPQ>K@B� TB J>V P>V QE>Q)"- eP MOLCFQ J>ODFK I>PQ VB>O
T>P ��� SBOPRP QEFP VB>OeP ���� 7E>Q >OB QEB OBIB

S>KQ<:-6,; � ,LKDFQRAFK>I >K>IVPFP A>Q> @>K ?B BCCB@QFSBIV
AF>DO>JJBA�

�E BFF	*86G<BA4?� BE<MBAG4?�� EBOB TB TLRIA @LJM>OB
QTL @LJM>KFBPLK QEB ?>PFP LC> PBIB@QBA O>QFL >Q QEB P>JB
MLFKQ FK QFJB� 4EFP JFDEQ IB>A RP QL @LK@IRAB� CLO FKPQ>K@B�
QE>Q LKB @LJM>KV FP JLOB MOLCFQ>?IB QE>K >KLQEBO >Q MOB

PBKQ�

!Q QFJBP� QEB @LKPQOR@QFLK LC > CFK>K@F>I O>QFL J>V FKSLISB
@LJM>OFKD > ">I>K@B 3EBBQ A>QRJ TFQE >K )K@LJB 3Q>QB

JBKQ KRJ?BO� 4EFP MOBPBKQP > MOL?IBJ FK QE>Q QEB CLOJBO
PQ>QBJBKQ FP > PQ>QF@�LO b>P
LCc ?>PBA PQ>QBJBKQ� TEBOB>P
QEB I>QQBO FP > CILT� LO JLSFKD MF@QROB� )K LOABO QL @LJM>OB
>MMIBP QL >MMIBP�F�B��TEBK @LJM>OFKD >K )K@LJB3Q>QB

JBKQTFQE > ">I>K@B3EBBQKRJ?BO� QEB >K>IVPQ J>V
@ELLPBQLRPB >K >SBO>DB KRJ?BO CLO QEB ">I

>K@B3EBBQA>QRJFK LOABO QL J>HB QEB ">I>K@B 3EBBQ KRJ

?BO >MMB>O JLOB IFHB > bCILT�c 4EB >SBO>DB J>V ?B
@>I@RI>QBA FK S>OFLRP T>VP� B�D�� ?V4I8E4:<A:QTL @LK

PB@RQFSB VB>O
BKA A>Q>� RPFKD NR>OQBOIFBP� LO� FC >S>FI>?IB�
JLKQEIFBP�

! SBO>DFKD J>V ?B BPMB@F>IIV T>OO>KQBA FK @>PBP TEBOB
?>I>K@B PEBBQ A>Q> CIR@QR>QB TFABIV ARB QL PB>PLK>IFQV LO
LQEBO C>@QLOP�&LO BU>JMIB� > PKLT
JL?FIB J>KRC>@QROBO
J>V E>SB JR@E FKSBKQLOV FK 3BMQBJ?BO >KA C>O IBPP FKSBK

QLOV FK ->O@E� )K PR@E > @>PB� FQ J>V ?B >ASFPBA CLO QEB
>K>IVPQ QL >SBO>DB QEB FKSBKQLOV KRJ?BO LSBO� P>V� CLRO
NR>OQBOP�)K QEB M>DBP QL CLIILT� TB TFII IB>OK ELT QEFP
>SBO>DFKD FP>@QR>IIV ALKB?V QEB >K>IVPQ a >KA RKABO TE>Q
@FO@RJPQ>K@BP�
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"BILT >OB PLJB FJMLOQ>KQ CFK>K@F>I O>QFLP� IFPQBA ?V @>Q

BDLOV� 7EBK TLRIA VLR RQFIFWB @BOQ>FK O>QFLP� (LT J>V
VLRO @ELF@B LC O>QFL S>OV COLJ PB@QLO QL PB@QLO �LO FKARPQOV
QL FKARPQOV	� )K J>KV� FC KLQ JLPQ� FKPQ>K@BP QEBOB FP KL
RKFSBOP>I a JFKFJRJ� J>UFJRJ LO >SBO>DB a bFAB>Ic O>QFL
QE>Q OBI>QBP QL >II PFQR>QFLKP� 4EB FAB>I O>QFL� FC QEBOB FP
PR@E > QEFKD� FP > CRK@QFLK LC KRJBOLRP S>OF>?IBP� FK@IRAFKD
QEB K>QROB LC QEB FKARPQOV� QEB @LJM>KV� QEB J>K>DBJBKQ
OFPH MOLCFIB� >KA MBOE>MP QEB PE>OBELIABOPeOFPH MOLCFIBP >KA
DL>IP>P�TBII�

!P TB DL QEOLRDE QEB AFP@RPPFLK OBD>OAFKD 2>QFL !K>IVPFP�
PLJB LC VLR J>V TFPE QL @>I@RI>QB QEB DBKBOF@ O>QFLP MOL

SFABA RPFKD >K BU>JMIB� !Q QEB BKA LC #E>MQBO 3BSBK� QEB
OB>ABO TFII CFKA > M>DB BKQFQIBA b3FJMIB 2>QFL !K>IVPFP
%UBO@FPB�c 4E>Q M>DB @LKQ>FKP > ">I>K@B 3EBBQ >KA )K@LJB
3Q>QBJBKQ CLO > CF@QFQFLRP @LJM>KV� > O>QFLP TLOHPEBBQ CLI

ILTP LK QEB PR?PBNRBKQ M>DB� TFQE QEB PLIRQFLKP CLIILTFKD
QE>Q�M>DB��9LR�J>V�TLOH�QEOLRDE�QEB�O>QFLP�QEBOB�

+BBM FK JFKA QE>Q QEB >@QR>I O>QFLPe >OFQEJBQF@ @>I@RI>QFLKP
>OB PB@LKA>OV QL QEB MOFJ>OV >KA RKABOIVFKD RKABOPQ>KAFKD
LC TE>Q QEB >@QR>I O>QFLP >OB FK QEB >?PQO>@Q� >KA TE>Q QEBV
JB>K� /K@B VLR RKABOPQ>KA QEB O>QFLP QEBJPBISBP� B�D��
TE>Q FQ JB>KP TEBK TB P>V QE>Q b>SBO>DB @LIIB@QFLKP >OB ��
A>VP�c LO QE>Q QEB 4)% 2>QFL PELRIA BU@BBA LKB� QEB @>I@R

I>QFLKP ?B@LJB > J>QQBO LC > PFJMIB >OFQEJBQF@ BUBO@FPB� >
JBOB @E>KDFKD LC QEB FKMRQQBA KRJ?BOP QL CFUBA CLOJRI>B�
4E>Q P>FA� VLR TFII CFKA > @LJMOBEBKPFSB BUBO@FPB� FK@IRA

FKD > ">I>K@B 3EBBQ >KA )K@LJB 3Q>QBJBKQ� OBNRFOFKD QEB
@>I@RI>QFLK LC >II LRO &FK>K@F>I 2>QFLP ?BILT a FK 3B@QFLK
����� !P VLR @>I@RI>QB� ALKeQ CLODBQ QEB KRJBOLRP C>RIQP
TFQE�>@@LRKQFKD�A>Q>�
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$BCFKFQFLKP�

m #BA:<GH7<A4?�

l $FCCBOBKQ�QFJBP

l /SBO�QFJB

l 3>JB�@LJM>KV

m �E BFF	F86G<BA4?�

l 3>JB�QFJB

l $FCCBOBKQ�@LJM>KFBP

l #LJM>KV
QL
@LJ

M>KV

)K�>II�FKPQ>K@BP�QEB�O>QFLP�MOBPBKQBA�TFII�?B�QEB�P>JB�

%UBO@FPB� $BP@OF?B QEB ILKDFQRAFK>I >KA @OLPP
PB@QFLK>I
OBI>QFLKPEFMPCLO�QEB�MOLCFQ>?FIFQV�O>QFLPFK�QEBQ>?IB�?BILT�
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$BP@OFMQFLK�

l "LQE�!"#�>KA�89:�#LOML

O>QFLKP�>OB�JLOB�MOLCFQ>?IB
KLT�QE>K�QEBK�

l 89:�FP�JLOB�MOLCFQ>?IB�?LQE
KLT�>KA�QEBK�QE>K�!"#�
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#LI��*BPPRM��*>@H
.F@ELIPLK	� 9LR�T>KQ�>KPTBOP�

,Q�+>CCBB�4LJ�#ORFPB	� )�QEFKH�)eJ�BKQFQIBA�QL`

*BPPRM� 9LR�T>KQ�>KPTBOP�

+>CCBB� )�T>KQ�QEB�QORQE�

*BPPRM� 9LR�@>KeQ�E>KAIB�QEB�QORQE�


!�&BT�'LLA�-BK������	
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.LQB�

4LT>OAQEB�BKA�LC�@E>MQBO����QEB�PQRABKQ�TFII�CFKA�>�b2>QFL
!K>IVPFP�%UBO@FPB�c�!P�TB�DL�QEOLRDE>KA�BUMI>FKB>@E�LC
QEB�QTBKQV�CFK>K@F>I�O>QFLP�?BILT��QEB�PQRABKQ�TFII��LKB
?V

LKB�@>I@RI>QBQEB�O>QFLP�CLO�QEB�BU>JMIB�DFSBK�FK�QEB�BUBO

@FPB��9LR�TFII�CFKA�QE>Q�QEB�BU>JMIB�FP�@LKPQFQRQBA�?V�>
CF@QFQFLRP�@LJM>KVeP�">I>K@B�3EBBQ�>KA�)K@LJB�3Q>QBJBKQ�

7 B >OB DLFKD QL IFPQ �� O>QFLP a@LSBOFKD PFU @>QBDLOFBPa FK
QEFP PB@QFLK�!CQBO QEFP AFP@RPPFLK� >K BUBO@FPB FK @>I@RI>Q

FKD >II QEB O>QFLP FP MOBPBKQBAPL QE>Q VLR J>V >MMIV TE>Q
VLR�IB>OKBA�

4EB CFOPQ @>QBDLOV FP?<DH<7<GL E4G<BF
4EB FAB> LC?<DH<7<GL
E>P QL AL TFQE QEB B>PB >KA PMBBA TFQE TEF@E >K >PPBQ J>V
?B @LKSBOQBA FKQL @>PE a TFQELRQ @LJMOLJFPFKD FQP bQORBc
TLOQE LO bFKQOFKPF@ S>IRB�c )Q JRPQ P>QFPCV ?LQE @LKAFQFLKP
FK�LOABO�QL�?B�@LKPFABOBA�IFNRFA�

&LO FKPQ>K@B� FQ FP MLPPF?IB QL PBII SFOQR>IIV >KVQEFKD >Q
>bCFOBaP>IB MOF@B�c FC LKB KBBAP QEB @>PE� 4EB NRBPQFLK FP
TEBQEBO >K FQBJ TLOQE� P>V ����� TFII CBQ@E ���� a LO IBPP�
)C IBPP� TB J>V P>V QE>Q QEB FQBJ FP KLQ IFNRFA� >P QEB PBIIBO
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AFA KLQ L?Q>FK FQP QORB TLOQE� BSBK QELRDE P�EB T>P >?IB QL
L?Q>FK�PLJB�@>PE�CLO�FQ�

!K BU>JMIB LC > IFNRFA >PPBQ TLRIA ?B)"- PQL@H� ,BQeP
P>V FQ FP QO>AFKD CLO �� ��� 3ELRIA LKB TFPE QL PBII �� �
PE>OBP LC QEB PQL@H� P�EB TLRIA L?Q>FK >MMOLUFJ>QBIV
� � ����� CLO FQ� (LTBSBO� FC ) T>KQBA QL PBII JV QFB� CLO
TEF@E ) M>FA ���� FQ J>V ?B AFCCF@RIQ CLO JB QL DBQ QE>Q
>JLRKQ� 7EBQEBO VLR TFPE QL @LKPFABO QEB >PPBQePbS>IRBc >
J>QQBO LC FQPLOFDFK>I@LPQ LO FQP b@ROOBKQ S>IRB�c FP > J>QQBO
LC>K>IVQF@@ELF@B>KA�@LKQBUQ�

4EB KLQFLK LC IFNRFAFQV FP @ILPBIV QFBA QL >KLQEBO KLQFLK�
bJ>OHBQ>?FIFQV�c 4EFP E>P QL AL TFQE QEB >S>FI>?FIFQV LC >
J>OHBQ FK TEF@EMRO@E>PBP>KA P>IBP J>V ?B OB>AFIV QO>KP

>@QBA� &LO FKPQ>K@B� QEB PQL@H J>OHBQ MOLSFABP)"- @LJ

JLK PE>OBP TFQE > DOB>Q AB>I LC J>OHBQ>?FIFQV� 3ELRIA )
ELTBSBO TFPE QL PBII JV QFB� ) TLRIA KLQ HKLT TEBOB QL DL
QL CFKA> bRPBA
QFBJ>OHBQ�c 2B>I BPQ>QB J>OHBQP >OB ALJF

K>QBA ?V ?OLHBOP TEL >ASBOQFPB COBNRBKQIV� >KA ) J>V B>PFIV
PBII�JV�@>O�QL�>�RPBA�@>O�AB>IBO�

)K QEB @>PB LC VLRO QVMF@>I @LOMLO>QFLK� FQ TFII KLQ LTK
LQEBO @LJM>KFBPe PQL@H� )Q TFII FKPQB>A MOLAR@B DLLAP >KA
PBOSF@BP CLO P>IB >KA MOLCFQ� 4ERP� FQ TFII OBDRI>OIV @>OOV
FKSBKQLOV >KA >@@LRKQP OB@BFS>?IB� TEF@E >OB OBMLOQBA >P
b@ROOBKQ >PPBQP�c 4EB KBQ @ROOBKQ >PPBQP �@ROOBKQ >PPBQP IBPP
@ROOBKQ IF>?FIFQFBP	� ?BFKD PELOQ
QBOJ� >OB MOBPRJ>?IV IFNRFA�
)C QEB >PPBQP >OB IFNRFA� QEB CFOJ TFII ?B >?IB QL NRF@HIV @LK

SBOQ QEB >PPBQP FKQL @>PE� TEF@E TFII ?B RPBA QL ELKLO FQP
@ROOBKQ IF>?FIFQFBP ARB� )C KLQ IFNRFA� QEB CFOJ TFII E>SB AFC

CF@RIQV M>VFKD FQP @ROOBKQ IF>?FIFQFBP� FQ TFII ?B P>FA QL E>SB >
bIFNRFAFQV�MOL?IBJ�c

.LT QE>Q TB HKLT TE>Q FP JB>KQ ?V IFNRFAFQV >KA TB
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RKABOPQ>KA QE>Q QEB IFNRFAFQV KLQFLK >MMIFBP QL bKBQ @ROOBKQ
>PPBQP�c IBQeP NR>KQFCV QEB KLQFLK ?V ABQ>FIFKD PLJB OBIBS>KQ
O>QFLP QE>Q MRQ KRJ?BOP QL QEB FAB>�4EB DOB>QBO QEB JB>

PRO>?IB IFNRFAFQV QEB IBPP QEB:1;3QE>Q QEB CFOJ TFII KLQ E>SB
PRCCF@FBKQ CRKAP QL ABCO>V FQP PELOQ
QBOJ M>VJBKQ OBNRFOB

JBKQP�

�HEE8AG )4G<B ��HEE8AG �FF8GF �<I<787 5L �HEE8AG
#<45<?<G<8F�����R��#

4EB @ROOBKQ O>QFL D>RDBP QEB BUQBKQ QL TEF@E > @LOMLO>QFLK
E>P QEB IFNRFAFQV TFQE TEF@E FQ J>V ELKLO FQP PELOQ
QBOJ
L?IFD>QFLKP LO IF>?FIFQFBP� $LBP FQ E>SB QEB @>PE QL M>V FQP
PRMMIFBOP TEBK >@@LRKQP M>V>?IB >OB ARB�!OB FKSBKQLOFBP
>KA >@@LRKQP OB@BFS>?IB;=..1+1-6<�>KA IFNRFA	 QL @LSBO FQP
@ROOBKQ IF>?FIFQFBP� 7B TFII >PPRJB� CLO KLT QE>Q QEB FKSBK

QLOV�>KA�>@@LRKQP�OB@BFS>?IB�>OB�@LJMIBQBIV�IFNRFA�

)Q PQ>KAP QL OB>PLK QE>Q > T>QBOJ>OH IBSBI CLO QEFP O>QFL
PELRIA ?B ��� LO �U�bLKB QFJBPc	� LKB TLRIA KLQ T>KQ QL
PBB QEFP O>QFL DL ?BILT QE>Q CFDROB >P FQ TLRIA FJMIV QE>Q
QEB @LJM>KV ALBP KLQ E>SBPRCCF@FBKQ @ROOBKQ>PPBQP >KA�
EBK@B� QEBIFNRFAFQV QL JBBQ FQP @ROOBKQ L?IFD>QFLKP� ->KV
>K>IVPQP >DOBB QE>Q ���U LO �U >OB OB>PLK>?IB CFDROBP� ?RQ
TB PELRIA?BIBBOV LC PR@E >O?FQO>OV JFKFJ>�#LJM>KFBP
QE>Q >OB SBOV BCCF@FBKQ FK QEBJ>KKBO FK TEF@EQEBV J>K>DB
QEBFO @ROOBKQ >PPBQP J>V E>SB @ROOBKQ O>QFLP @ILPB QL ��)K
DBKBO>I� O>QFLP TFII S>OV COLJ FKARPQOV QL FKARPQOV� .LQB
QE>Q QEFP O>QFL FP >CCB@QBA ?V QEB @ELF@B LC FKSBKQLOV @LPQFKD
JBQELA�B�D�� &)&/ SP� ,)&/	 ?B@>RPB FKSBKQLOV FP > @LK

PQFQRBKQ�LC@ROOBKQ�>PPBQP�
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.LQB�7 LOHFKD #>MFQ>I � #ROOBKQ!PPBQP IBPP #ROOBKQ ,F>

?FIFQFBP� )C QEB @ROOBKQ O>QFL FP IBPP QE>K LKB� QEB TLOHFKD
@>MFQ>I�TFII�?B�KBD>QFSB��3BB�2>QFL�%UBO@FPB�	

(H<6>�)4G<B�O�6<7�+8FGP�������N�!AI 8AGBEL� R�#

3LJB >K>IVPQP Q>HB > JLOB @LKPBOS>QFSB >MMOL>@E FK QEB
>PPBPPJBKQ LC IFNRFAFQV @LSBO>DB ?V);;=516/ QE>Q FKSBK

QLOV FP TLOQEIBPP�BSBK QELRDE FQ J>V� FK C>@Q� KLQ ?B a LO
KLQ ?B BKQFOBIV	>KA EBK@B QE>Q @ROOBKQ IF>?FIFQFBP TFII ?B
@LSBOBA ?V >II @ROOBKQ >PPBQP BU@BMQ FKSBKQLOV� )KABBA� FK
PLJB FKARPQOFBP FKSBKQLOV NRF@HIV ?B@LJBP L?PLIBQB ARB QL
QB@EKLILDF@>I >AS>K@BP� FK LQEBO@>PBP�FKSBKQLOVJ>V ?B
B>PFIV�A>J>DBA��LO�ILPB�FQP�C>PEFLK>KA�P>IBP>MMB>I�
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4EB @ROOBKQ >KA NRF@H O>QFLP J>V ?B QELRDEQ LC >P b@LSBO

>DBc O>QFLP FK QE>Q QEBV FKAF@>QB QEB BUQBKQ QL TEF@E IFNRFA
>PPBQP >OB >ABNR>QB QL b@LSBO�c LO M>V LCC� @ROOBKQ IF>?FI

FQFBP� BPMB@F>IIV >@@LRKQP M>V>?IB >KA KLQBP M>V>?IB �F�B��
PELOQ
QBOJ�IL>KP	�

� I8E4:8 �B??86G<BA '8E<B7 ���' � � �4LF F4?8F BHG	
FG4A7<A:���*&�������) R�E 87<G�*4?8F�������

b!�2c PQ>KAP CLO !@@LRKQP 2B@BFS>?IB� 4EFP O>QFL QBIIP QEB
>K>IVPQ >MMOLUFJ>QBIV ELT ILKD FQ Q>HBP QEB CFOJ QL @LIIB@Q
FQP OB@BFS>?IBP� QEB O>QFL FP BUMOBPPBA FK A>VP� 4EB PELOQBO
QEB @LIIB@QFLK MBOFLA� QEB JLOB IFNRFA QEB CFOJeP >@@LRKQP
OB@BFS>?IB�

.LQB QE>Q TB RPB @OBAFQ P>IBP ?B@>RPB LKIV @OBAFQ �>KA KLQ
@>PE	 P>IBP ?B@LJB >@@LRKQP OB@BFS>?IB� 4EFP !#0 CFDROB
J>V QEBK ?B @LJM>OBA QL QEB CFOJeP QVMF@>I @OBAFQ QBOJP�
)C� CLO >ODRJBKQeP P>HB� QEB !#0-@+--,; QEB CFOJeP @OBAFQ
QBOJP� TEF@E J>V ?B �� A>VP� QEB >K>IVPQ J>V CFOPQ >PPBPP
TEBQEBO QEB CFOJ FP E>SFKD @LIIB@QFLK MOL?IBJP� !IQBOK>

QFSBIV� QEB >K>IVPQ J>V FKSBPQFD>QB TEBQEBO QEB CFOJ FP >@Q

FKD >DDOBPPFSBIV FK FQP J>OHBQFKD� >KA @ELLPFKD QL IFSB
TFQE QEB @LKPBNRBK@BP LC PLJB I>QB M>VJBKQP >P > OBPRIQ�
0BOE>MP QEB CFOJ BUMB@QP QE>Q QEB FK@OBJBKQ>I MOLCFQP TFII
BU@BBA�>KV�ILPPBP�FK�FQP�@LIIB@QFLKP�

4EFPO>QFLFP LRO CFOPQ @>PB� PL C>O� LC b>MMIBP >KA LO>KDBPc
FK QE>Q� EBOB� TB KLQB QE>Q ?LQE FK@LJB PQ>QBJBKQ >KA ?>I

>K@B PEBBQKRJ?BOP >MMB>O TFQEFK QEB P>JB O>QFL�
4EFPFK@LKPFPQBK@VKBBAP QL ?B CFUBA� TB LRDEQKLQ QL@LJ

?FKBLKB A>QRJCOLJ QEB ">I>K@B 3EBBQ� TEF@EFP >PQ>

QF@CFDROB� TFQE >KLQEBOCOLJ QEB )K@LJB 3Q>QBJBKQ�
TEF@EFP >CILTHFKA LC KRJ?BO� TFQEFK LKB O>QFL� 4EB QTL
>OBFK@LKPFPQBKQ�TFQE�B>@E�LQEBO�
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)K PR@E @>PBP >P QEFP� TE>Q QEB >K>IVPQ J>V @ELLPB QL AL
FP b>SBO>DBc QEB ?>I>K@B PEBBQ KRJ?BO� /KB T>V LC ALFKD
QEFP TLRIA ?B ?V Q>HFKD QEFP VB>OeP >KA I>PQ VB>OeP VB>O

BKA KRJ?BOP >KA >SBO>DFKD QEBJ�F�B�� >AA QEB QTL KRJ?BOP
RM >KA AFSFAB ?V QTL	� 7B @LRIA >IPL RPB NR>OQBOIFBP LO� FC
>S>FI>?IB� JLKQEIFBP� )K ?RPFKBPPBP TEBOB OB@BFS>?IBP CIR@

QR>QB LSBO QEB @LROPB LC QEB VB>O >KA J>V QERP ?B BFQEBO OBI

>QFSBIV EFDE LO ILT >Q @BOQ>FK QFJBP LC VB>O LO AROFKD @BOQ>FK
PB>PLKP� FQ J>V ?B ?BQQBO QL >SBO>DB QEB NR>OQBOIV KRJ?BOP�
FC�MLPPF?IB�

4EFP QB@EKFNRBTLRIA QEBK @>MQROB > ?BQQBO PBKPB LC JLSB

JBKQ LSBO QEB @LROPB LC QEBPB>PLK>I?RPFKBPP @V@IB >KA
TLRIA QERP MOLSFAB > ?BQQBO @LJM>OFPLK TFQE QEB FK@LJB
PQ>QBJBKQ KRJ?BO� TEF@E� >D>FK�CILTLSBO QEB@LROPB LC
QEBBKQFOB VB>O� )C QEB ?>I>K@B PEBBQ KRJ?BO ALBP KLQ CIR@

QR>QB a JR@E� LO >Q >II a LSBO QFJB� QEBOB J>V ?B KL KBBA
CLO >SBO>DFKD� 4EFP @ELF@B FP >Q QEB AFP@OBQFLK LC QEB >K>

IVPQ�#LJM>OB #LJM>KFBP b!c >KA b"c FK QBOJP LC
QEBFO>@@LRKQP OB@BFS>?IB LOFKSBKQLOV IBSBIP� >P FQ
TBOB�LSBO QEB @LROPB LC CLRO NR>OQBOP�)P >KVQEFKD >@@LJ

MIFPEBA ?V >SBO>DFKDQEB">I>K@B 3EBBQ KRJ?BOP CLO #LJ

M>KV�!�

9LR TFII>IPLKLQB QE>Q�RPR>IIV	! @@LRKQP2B@BFS>?IB
TFIIAFPMI>V> PJ>IIBO KRJ?BO QE>K3>IBP� .LOJ>IIV� TB
TLRIA BUMB@Q QE>Q >@@LRKQP OB@BFS>?IB >OB @LIIB@QBAJLOB
LO IBPP JLKQEIV� FKABBA�1.P>IBP QBOJP >OB �� A>VP� TB
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PELRIA DBQ >?LRQ �� @LIIB@QFLKP MBO VB>O� 4EFP FP FIIRPQO>QBA
LK�QEB�KBUQ�M>DB�

7 B PE>II >IPL >PPRJB > ���
A>V VB>O� @LKPFPQFKD LC QTBISB
��
A>V OLIIFKD JLKQEP� ?B@>RPB JLPQ LCQBK @LIIB@QFLKP >OB
ABJ>KABA TFQEFK �� A>VP� 3LJB >K>IVPQP TFII RPB >
���
A>V VB>OLK QEB O>QFLK>IB QE>Q#OBAFQ3>IBP >@@RJR

I>QBLSBO>���
A>V @>IBKA>O VB>O� )QeP VLRO @ELF@B�-P�O�
!K>IVPQ�

&FK>I KLQB�)C VLR >OB >K>IVWFKD A>Q> CLO GRPQ LKB NR>O

QBO� VLR PELRIARPB ��� O>QEBO QE>K ���� >P QEB JRIQFMIFBO CLO
QEB!#0 � &LO QTL LO QEOBB NR>OQBOP� VLR TFII RPB ��� >KA
��� OBPMB@QFSBIV�

!AI8AGBEL�+HEABI8E����&�* R!AI8AGBEL

4EFP O>QFL QBIIP RP ELT LCQBK QEB FKSBKQLOVbQROKP LSBO�c
QE>Q FP QL P>V� ELTLCQBK QEB FKSBKQLOV a FK FQP BKQFOBQV a FP
OBMI>@BA�7 LRIA VLR ?RV COBPE QLJ>QLBP COLJ > @LJM>KV
TELPB FKSBKQLOV QROKLSBO FP ��U > VB>O �LO BSBOV �� A>VP	�
.LQB QE>Q QEFP O>QFL FP >CCB@QBA ?V QEB @ELF@B LC FKSBKQLOV
@LPQFKD JBQELA�4EFP O>QFL E>P PLJB FPPRBP TFQE JFUFKD
">I>K@B 3EBBQ >KA )K@LJB 3Q>QBJBKQ KRJ?BOP� TEF@E T>P
AFP@RPPBA�QEB�MOFLO�PB@QFLK�@LK@BOKFKD!#0 �
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�	��*63� <1=;3�)B/B3;3<B�D 3@ACA�B63
�/:/<13�)633B

)Q FP FJMLOQ>KQ QL RKABOPQ>KA ELT OBI>QBA ">I>K@B 3EBBQ >KA
)K@LJB 3Q>QBJBKQ KRJ?BOP J>V @LJM>OB TFQE LKB >KLQEBO�
BPMB@F>IIV�TEBK�RPBA�FK�>�M>OQF@RI>O�O>QFL�

&LO FKPQ>K@B� FK QEB !SBO>DB #LIIB@QFLK 0BOFLA� TB @LJM>OB
-/.4(, 9 @OBAFQ P>IBP �COLJ QEB )K@LJB 3Q>QBJBKQ	 QL
-/.4(, 9 >@@LRKQP OB@BFS>?IB �COLJ QEB ">I>K@B 3EBBQ	�
7EF@E KRJ?BO FP ?FDDBO� 4>HB KLQB QE>Q QEB NR>OQBOIV A>Q>
CLO QEB #OBAFQ 3>IBP >OB @RJRI>QFSB >P OBMLOQBA ?V QEB
>@@LRKQ>KQ� 7B >OB >IPL >PPRJFKD QE>Q QEB OB@BFS>?IBP >OB
@LIIB@QBA�FK�CRII�>Q�B>@E�JLKQEeP�BKA��,BQeP�PBB�
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)K QEB Q>?IB >?LSB� TB PELT @OBAFQ P>IBP LK > JLKQEIV ?>PFP
CLO QEB b&F@QFQFLRP #LJM>KVc LSBO QEB @LROPB LC QEB CFP

@>I VB>O BKABA �&9%	 ��������88� 7B >OB >PPRJFKD QE>Q
@OBAFQ QBOJP >OB �� A>VP >KA QE>Q >II OB@BFS>?IBP >OB @LI

IB@QBA LK QFJB� 7EF@E KRJ?BO FP DOB>QBO a QEB @OBAFQ P>IBP
LO�QEB�>@@LRKQP�OB@BFS>?IB�

#IB>OIV� >CQBO &B?OR>OV� #OBAFQ 3>IBP� TEF@E >OB @RJRI>QFSB�
TFII BU@BBA >@@LRKQP OB@BFS>?IB� ! PFJFI>O >K>IVPFP J>V
?B>MMIFBA�QLQEB�FKSBKQLOV�QROKLSBO�O>QFL�
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�	���11=C<BA�(3137D/0:3��57<5
)1632C:3

!K >DFKD P@EBARIB FP >K FKQBOK>I�J>K>DBOF>I� >KA@LKCF

ABKQF>I AL@RJBKQ� TEF@E PELTP� >@@LRKQ ?V >@@LRKQ� ELT
JR@E JLKBV FP ARB QEB PBIIBO COLJ QEB QFJB LC P>IB� >KA
TEBQEBO > @RPQLJBO >@@LRKQ FP b@ROOBKQc LO FP bM>PQ ARB�c )Q
FP�>�KB@BPP>OV�J>K>DBJBKQ�QLLI�

4EB P@EBARIB TLRIAMOLSFAB QEB BUQBOK>I >K>IVPQ TFQEJR@E
JLOB QE>K P�EB J>V LQEBOTFPB HKLT ?V >IQBOK>QFSBIV @>I

@RI>QFKD $>VP 3>IBP /RQPQ>KAFKD� )Q FP JR@E JLOB ABQ>FIBA�
5KCLOQRK>QBIV� QEB P@EBARIB FP >K FKQBOK>I J>K>DBJBKQ AL@

RJBKQ�>KA�RK>S>FI>?IB�QL�LRQPFABOP�

4EB @RPQLJBO >@@LRKQP >OB IFPQBA OLT ?V OLT� BFQEBO ?V
K>JB LO PLJB PLJB LQEBO FABKQFCFBO� 3FK@B JLPQ @OBAFQ P>IBP
OBNRFOB M>VJBKQ TFQEFK �� A>VP� QEB CFOPQ @LIRJK PELTP
ELT JR@E JLKBV FP ARB TEBOB QEB P>IB L@@ROOBA IBPP QE>K
�� FK QEB M>PQ� !P VLR OB>A QL QEB OFDEQ� VLR TFII PBB RK@LI

IB@QBA @OBAFQ P>IBP CFDROBP QE>Q >OB JLOB QE>K ��� ��� >KA ��
A>VP LIA� >KA QEB OBPMB@QFSB >JLRKQP ARB� 4ERP� QEB P@EBA

RIB JFDEQ ILLH PLJBTE>Q IFHB QEBCLIILTFKD� )K BU>JFKFKD
QEB P@EBARIB� TE>Q JFDEQ VLR QBKQ>QFSBIV @LK@IRAB >?LRQ
B>@E�LC�QEB�CFSB�IFPQBA�>@@LRKQP�
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"V BU>JFKFKD QEFP P@EBARIB� QEB >K>IVPQ J>V RK@LSBO PLJB
FKQBOBPQFKD�CFKAFKDP�&LO�FKPQ>K@B�

�� !#0� $3/�J>V�?B�EFDEBO�QE>K�QEB�@LJM>KVeP
P>IBP�QBOJP�ARB��MLPPF?IV��QL�LKB�SBOV�I>ODB
>@@LRKQ�PHBTFKD�QEB�>SBO>DB�)Q�J>V�>IPL�?B
DOB>QBO�ARB�QL�QEB�@LJM>KVeP�AB@FPFLK�QL�BKQBO�>
KBT�DBLDO>MEF@>I�LO�MOLAR@Q�J>OHBQ��HKLTFKD�FK
>AS>K@B�QE>Q�PR@E�BKQOV�TFII�PILT�ALTK�FQP�@LI

IB@QFLKP��?RQ�BUMB@QFKD�QE>Q�QEB�>AABA�MOLCFQP�TFII
J>HB�QEB�BUM>KPFLK�TLOQETEFIB�

�� 4EB�>K>IVPQ�J>V�PBB�ELT�J>KV�>@@LRKQP�>OB
@ROOBKQ�>KA�ELT�J>KV�PELRIA�?B�TOFQQBK�LCCa
>K>IVQF@>IIV�a�?V�QEB�>K>IVPQ���2BJBJ?BO��QEFP�FP
KLQ�>@@LRKQFKD��PL�>�OB>IbTOFQB
LCCc TLRIA�?B
OB@LOABA�?V�QEB�>@@LRKQ>KQ�	

�� 4EFP�P@EBARIB�ALBP�KLQ�QBII�QEB�OB>ABO�>KVQEFKD
>?LRQ�QEB�MOLCFQ>?FIFQV�LC�QEB�>@@LRKQP�?RQKBF

QEBO�ALBPQEB!#0 	��)Q�@LRIA�SBOV�TBII�?B��CLO
FKPQ>K@B��QE>Q�>@@LRKQ�����TEF@E�>MM>OBKQIV�M>VP
TBII� FP�>IPL�MRO@E>PFKD�SBOV�ILT�J>ODFK�MOLA

R@QP��7EFIB�KLQ�KB@BPP>OFIV�LC�DOB>Q�FJMLOQ>K@B
QL�QEB!@@LRKQP�2B@BFS>?IB�J>K>DBO��QEB�J>O

HBQFKD�J>K>DBO�J>V�?B�SBOV�FKQBOBPQBA�FK�MOLC

FQ>?FIFQV�

�� /SBO>II��FQ�>MMB>OP�QE>Q�QEB�@LJM>KV
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E>P� ���� � �����LO������ LC�FQP�OB@BFS>?IBP�QE>Q
>OB�b@ROOBKQ�c�F�B���KLQ�M>PQ�ARBa�>PPRJFKD
��
A>VP�@LIIB@QFLK�QBOJP�

�� 4EB�!DFKD�3@EBARIB�FJMIFBP�>�@BOQ>FK!#0 � )K
LOABO�QL�@>I@RI>QB�QEB!#0 ��FQ�FP�KB@BPP>OV�QL
HKLT�QEB�#OBAFQ�3>IBP�CFDROB��TEF@E�FP�MR?IF@IV
>S>FI>?IB�COLJ�QEB�@LJM>KVeP�)K@LJB�3Q>QB

JBKQ�
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*B?I8A6LE>P QL AL TFQE QEB CFOJeP LKDLFKD >?FIFQV QL DBKBO

>QBPRCCF@FBKQIFNRFAFQVCOLJ /MBO>QFKD %>OKFKDP �%")4	FK
LOABO QL JBBQ FQP @LKQFKRFKDAB?Q
PBOSF@BL?IFD>QFLKP� M>O

QF@RI>OIV FKQBOBPQ M>VJBKQP�QFJBIV >KA CRIIV� 4EB QTL JLPQ
@LJJLK PLISBK@V O>QFLP E>SB QL AL TFQE bIBSBO>DB�c LO QEB
BUQBKQ QL TEF@E QEB CFOJ BJMILVP AB?Q >P > PLRO@B LC @>MFQ>I
>P�LMMLPBA�QLRPFKDBNRFQV�

3LJB AB?Q FP ABPFO>?IB >P FQ >IILTP QEB CFOJeP LTKBOP LO
PE>OBELIABOPQL BUMILFQ bLQEBO MBLMIBeP JLKBVc �&'$ 	 FK
LOABOQL B>OK DOB>QBO MOLCFQP LK > MBO PE>OB ?>PFP QE>K QEBV
TLRIA FK QEB >?PBK@B LC AB?Q� F�B�� /0- � 4LL JR@E AB?Q�
ELTBSBO� J>V ?B > ?>A QEFKD >P FQ FK@OB>PBP QEB CFOJeP OFPHF

KBPP ?V >AAFKD LK >K FK@OB>PFKD OBNRFOBJBKQ QLM>VFKQBOBPQ
LK�QEB�AB?Q�

O+!� P )4G<B �+<@8F !AG8E8FG �4EA87 �BE!AG8E8FG �BI	
8E4:8������!+ R!AG8E8FG��KC8AF8

��!+ PQ>KAP CLO b%>OKFKDP ?BCLOB )KQBOBPQ >KA 4>UBP�c
/SBO QFJB� > @LJM>KVeP LMBO>QFKD B>OKFKDP �%")4	 J>V
CIR@QR>QB� QEB BUQBKQ LC TEF@E CIR@QR>QFLK ABMBKAP LK QEB
@LJM>KVeP ?RPFKBPP >KA FQP FKARPQOV� &LO BU>JMIB� > I>TK

JLTBO �LO PKLTJL?FIB	 J>KRC>@QROBO TFII E>SB EFDE P>IBP
>KA FKSBKQLOV >Q @BOQ>FK QFJBP LC VB>O >KA ILT >Q LQEBO
QFJBP� TB OBCBO QL QEFP MEBKLJBKLK >P bPB>PLK>IFQV�c 4EB
@LJM>KVeP FKQBOBPQ BUMKPBP FP OBI>QFSBIV CI>Q LSBO QFJB
?B@>RPB QEB @LJM>KV ALBP KLQ LCQBK ?LOOLT >KA FQP FKQBOBPQ
BUMBKPBP�>OB�CFUBA�
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)K >KV @>PB� QEFP O>QFL ILLHP >Q QEB BUQBKQ QL TEF@E %")4
BU@BBAP QEB FKQBOBPQ BUMBKPB LK FQP AB?Q LSBO QFJB� )P QEFP
J>ODFK �LO ?RCCBO	 > bP>CBc >JLRKQ��3LJB >K>IVPQP TFII
>AA ?>@H ABMOB@F>QFLK >KA >JLOQFW>QFLK QL %")4 QL >OOFSB
>Q b%")4$!c a LMBO>QFKD @>PE CILT a LK QEB O>QFLK>IB QE>Q
FKQBOBPQ�FP�M>FA�TFQE�@>PE�	

)K QEB AF>DO>J ?BILT� VLR TFII CFKA FKPBOQBA QEOBB MLPPF?IB
%")4 @ROSBP CLO > CF@QFQFLRP CFOJ� B>@E MLPPF?FIFQV FP OBM

OBPBKQBA ?V > AFCCBOBKQ @LILOBA @ROSB��4EB bT>SFBOc QEB
%")4 IFKB� QEB JLOB SLI>QFIB FQP LMBO>QFKD B>OKFKDP >OB�TFII
?BLSBO QEB @LROPB LCPLJBMBOFLAP LO VB>OP� 4EB NRBPQFLK
FP� LSBO>II� TEF@E @ROSB OBMOBPBKQP QEB JLPQ PB@ROB 4)%
O>QFL >KA TEV� 4EB FJMIF@>QFLKP MOLCLRKAIV OBI>QB QL QEB
CFOJeP�3LISBK@V�

%")4 J>V ILLH IFHB > HFKA LC ELOFWLKQ>I PNRFDDIB�
QEB;9=1//4A6-;; LC TEF@E ABMBKAP LK QEB SLI>QFIFQV LC QEB
CFOJeP LMBO>QFKD B>OKFKDP� 4EB NRBPQFLK QEBK FP TEBQEBO
FKQBOBPQ BUMBKPB �QEB PQO>FDEQ ELOFWLKQ>I IFKB	� TEF@E PELRIA
?B OBI>QFSBIV CI>Q LSBO QFJB� FP >?LSB� ?BILT� LO PLJBTEBOB
FK QEB JFAAIB LC QEB PNRFDDIB� )KQBOBPQ BUMBKPB TLRIA
>MMB>O >P > ELOFWLKQ>I IFKB� PFK@B FQ FP OBI>QFSBIV CI>Q LSBO
QFJB ?B@>RPB QEB @LJM>KVeP IBSBI LC FKAB?QBAKBPP @E>KDBP
IFQQIB��FC�>Q�>II��LSBO�QFJB�

!D>FK� QEB @LJM>KVeP %")4 PELRIA ?B PRCCF@FBKQIV >?LSB
QEB FKQBOBPQ BUMBKPB IFKB� QEB BUQBKQ LC TEF@E AFCCBOBKQF>I
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ABMBKAP LK QEB K>QROB LC QEB @LJM>KVeP ?RPFKBPP >KA QEB
J>KKBO FK TEF@E QEB @LJM>KV FP J>K>DBA� !@LKQFKDBK@V
J>V >OFPB QE>Q FC %")4 FP ILTOBI>QFSB QL �LO TLOPB� ?BILT	
QEB FKQBOBPQ BUMBKPB� TFII QEB CFOJ E>SB QEB @>M>@FQV QL
J>HB QEB OBNRFOBA >KA QFJBIV �@>PE	 M>VJBKQ LC FKQBO

BPQ�0BOPFPQBKQ�FKPLISBK@V�J>V�IB>A�QL�?>KHORMQ@V�

�85G�R�%.

"V b.7 �c TB JB>K bKBQ TLOQE�c LO �QLQ>I	 bBNRFQVc
�OBJBJ?BO QEB ?>PF@ >@@LRKQFKD BNR>QFLK� ! a , �
.7	� !K>IVPQP TFII AFP>DOBB >P QL TE>Q FP JB>KQ ?V bAB?Q�c
3LJB TFII @LK@BOK QEBJPBISBP LKIV TFQE ILKD
QBOJ IF>?FI

FQFBP� LQEBOP TFII FK@IRAB @ROOBKQ IF>?FIFQFBP >JLKD b$B?Q�c
)K JLPQ FKPQ>K@BP� >KA CLO LRO MOBPBKQ RPB� TB TFII OBCBO QL
bQLQ>I IF>?FIFQFBPc >P AB?Q� > OB>PLK>?IB ABC>RIQ >PPRJMQFLK
PFK@B $B?Q � .7 � ���� LC >PPBQP� QERP BU@IRAFKD KLQEFKD
LK�QEB�">I>K@B�3EBBQ�

7EFIB LKB @>KKLQ P>V TE>Q QEB FAB>I bAB?Q
QL
KBQ
TLOQE
O>QFLc LRDEQ QL ?B� FQ FP P>CB QL P>V QE>Q >P QEB O>QFL FK@OB>PBP�
QEB@LJM>KVeP LKDLFKD>?FIFQV QL PBOSF@BFQP AB?Q �F�B�� QL
M>V FKQBOBPQ FK M>OQF@RI>O	 FP OBAR@BA� >KA QEB IFHBIFELLA
LC ?>KHORMQ@V FK@OB>PBP� )K DBKBO>I� QEB O>QFL TFII @E>KDB
COLJ FKARPQOV QL FKARPQOV� 3LJB FKARPQOFBP>OB @E>O>@QBO

FWBA ?V DOB>QBO FKAB?QBAKBPP� LO bIBSBO>DBc QE>K LQEBOP�
7 BTFII E>SB JLOB QL P>V >?LRQ QEFP I>QBO� 4EFP O>QFL J>V
?B IBPP QE>K LO DOB>QBO QE>K LKB�)K QEB ">I>K@B 3EBBQ QL QEB
OFDEQ� QEB $B?Q
QL
.BQ 7LOQE 2>QFL FP ������� LO ���� bLKB
QL�LKB�c4EB�4LQ>I�!PPBQP�>OB��������
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�85G R+�

4EB ABC>RIQ LMQFLK CLO ABCFKFKD bAB?Qc FP >D>FK bQLQ>I IF>?FI

FQFBP�c !D>FK� OBJBJ?BO QE>Q 4LQ>I !PPBQP � $B?Q � %NRFQV
�4! � $ � %N	� )K QEFP @>PB� >P QEB O>QFL FK@OB>PBP� QEB @LJ

M>KVeP�PLISBK@V�?B@LJBP�FK@OB>PFKDIV�>Q�OFPH�

4EFP O>QFL PELRIAKLQ?B QELRDEQ LC >P b@LSBO>DBc O>QFLP� FK
QEB P>JB PBKPB QE>Q QEB @ROOBKQ >KA NRF@H O>QFLP >OB�LO CLO
QE>Q J>QQBO >P QEB4)%O>QFL FP	�)K QEB I>QQBO @>PBP� TB SFBT
QEB >ABNR>@V �LO FK>ABNR>@V	 LC @ROOBKQ >PPBQP >P PRCCF@FBKQ
a LO KLQ a QL M>V CLO QEB @LJM>KVeP @ROOBKQ IF>?FIFQFBP� 4EB
CFOJ KBBAP IFNRFA @ROOBKQ >PPBQP QL M>V LCC FQP @ROOBKQ IF>?FI

FQFBP�

3R@E FP KLQ QEB @LOOB@Q J>KKBO� FK TEF@E QL FKQBOMOBQ QEB
AB?Q O>QFLP� 4EB @LJM>KV ALBP KLQ KBBAFQPBNRFQV QL bM>V
LCCc FQP AB?QP� )Q FP FK@LOOB@Q QL P>V QE>Q QEB KBQ TLOQE�
LO BNRFQV� LC QEB @LJM>KV FPb>ABNR>QBc FK QEFP PBKPB� 4EB
LKIV QFJB QE>Q QE>QBNRFQV TFII ?B RPBA QL M>V LCC AB?QFP FK
QEBTLOPQ @>PBLC ?>KHORMQ@V >KA �KBQ	 >PPBQ IFNRFA>QFLK�)K
JLPQ @>PBP� VLR TFII ?B >K>IVWFKD >K LKDLFKD BKQBOMOFPB�
KLQ�>�?>KHORMQ�LKB�

)KPQB>A� QEBPBQTL AB?Q O>QFLP�$�.7 >KA $�4 !	 >OBPFJ

MIVJB>PROBPLC QEB5)/61<=,- LC > @LJM>KVeP FKAB?QBA

KBPP >KA� >P PR@E� >OB RPBCRI FK @LJM>OFPLK QL LQEBO
@LJM>KFBP FK FQP FKARPQOV� >KA QL FQPBIC LSBO QFJB�$LBP&'(
�7:87:)<176 E>SB > ILQ LC AB?Q FK @LJM>OFPLK �LO FK MOLMLO

QFLKQL	 QL FQP FKARPQOV MBBOP� )P FQP FKAB?QBAKBPP FK@OB>PFKD�

! JLOB RPBCRI PLISBK@V @LSBO>DB O>QFL� FC VLR >OB ILLHFKD
CLO LKBQE>Q JLPQ AFOB@QIV >AAOBPPBP PLISBK@V� FP QEB b4FJBP
)KQBOBPQ %>OKBAc O>QFL�>?LSB� 4EB b4)%c O>QFL MOLSFABP >
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,BSBO>DB

D>RDB LC QEB @LJM>KVeP >?FIFQV QL M>V �F�B�� QLb@LSBOc	 QEB
FKQBOBPQM>V>?IB��LO�M>FA	�LKFQP�AB?Q�

4EB $�4! O>QFL >?LSB TLRIA ?B ��������� LO ���� 7EFIB
QEB $�.7 FP JLOB MLMRI>O� QEB $�4! O>QFL DFSBP QEB >K>IVPQ
>K15)/16):A O>KDB LC �
���� LC AB?Q FK @LJM>OFPLK QL
QLQ>I >PPBQP� 4EB $�.7 O>QFL DFSBP KL PR@E OB>PLK>?IB
O>KDB� )K >KV @>PB� LKB O>QFL @>K ?B B>PFIV FKCBOOBA COLJ QEB
LQEBO�

+BG4?��FF8GFR�DH<GL

!KLQEBO PLISBK@V O>QFL FP $ � 4!� 4EFP O>QFL TFII ?B MOB

PBKQBA >KA AFP@RPPBA TEBK TB DBQ QL QEB b$R0LKQ -LABIc
PLJBTE>Q�I>QBO��PBB�3B@QFLKP�����>KA����	�

)K PRJJ>OV� QEB JLOB AB?Q > @LJM>KV E>P
OBI>QFSB QL BFQEBO FQP %NRFQV LO FQP 4LQ>I
!PPBQP� QEB JLOB?8I8E4:8FQ FP P>FA QL E>SB�
?V ABCFKFQFLK� )K 0EVPF@P� > bIBSBOc >IILTP
LKB QL DBQ JLOB LRQMRQ TFQE QEB P>JB FKMRQ
>P�@LJM>OBA�QL�KLQ�RPFKD�QEB�IBSBO�

K 4�/B��7@ABM	L

��+)6�)++-8<�.)14=:-��->-:A76-�.)14;�)<�;75-<016/�

��+)667<�)++-8<�67<�<:A16/�


-F@E>BI�*LOA>K
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!I?BOQ�%FKPQBFK

��0)>-�67<�.)14-,���I>-�2=;<�.7=6,�
	�			�?)A;�<0)<
?76I<�?7:3�


4ELJ>P�!��%AFPLK
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�	���6/>B3@�)7F��" 3/@<7<5�%CB1=;3A

,B>OKFKD�/?GB@QFSBP

)K�QEFP�@E>MQBO�VLR�TFII�

] *G4G8?V�OLQB�JBJLOV�>II�QEB�O>QFLP�FK�QEFP�@E>M

QBO

] !AG8ECE8GB>@E�O>QFL

] �<FG<A:H<F;?BQTBBK�/MBO>QFKD�>KA�.BQ�MOLCFQP
FK�QEB�RPB�LC�QEB�O>QFLP

] �KC?4<ARKABO�TE>Q�@BOQ>FK�@FO@RJPQ>K@BP
4ROKLSBO�2>QFLP�>OB�RPBA

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 �	�

�	�



�	
�&@=NB/07:7BG��(3BC@<�/<2��AA3B
*C@<=D3@�(/B7=A

Profitability:

#BOQ>FKIV� TB >OB >II FKQBOBPQBA FK MOLCFQ>?FIFQV� %>@E LC
QEB CLOBDLFKD A>Q>�TFQELRQ QEB TLOA bJ>ODFKc	 J>V ?B
AFSFABA ?V b4LQ>I 3>IBPc >KA RPBA @OLPP
PB@QFLK>IIV LO ILK

DFQRAFK>IIV� b->ODFKc JB>KP MBO@BKQ>DB� &LO BU>JMIB�
DOLPP�MOLCFQ�J>ODFK���DOLPP�MOLCFQP�f�P>IBP�

)K AFP@RPPFKD IFNRFAFQV O>QFLP� TB >DOBBA QE>Q FK LOABO
QLJ>K>DBIFNRFAFQV OFPH QEB @ROOBKQ O>QFL PELRIA ?B >Q IB>PQ
LKB�7 B @>K >IPL >DOBBQE>QQLL EFDE > @ROOBKQ O>QFL J>V ?B
RKEB>IQEV� 4EFP FP ?B@>RPB @ROOBKQ >PPBQP� BPMB@F>IIV @>PE�
MOLAR@B KL OBQROK� (>SFKD FKSBKQLOV PFQQFKD >OLRKA ALBP KL
DLLA�

! NRBPQFLK QL >PH FP� 7EV E>P QEB CFOJ >@@RJR

I>QBA@>PE>KA LQEBO @ROOBKQ >PPBQPO>QEBO QE>K FKSBPQFKD FK
JLOB MOLAR@QFSB� CFUBA >PPBQP�4EBOB JRPQ ?B > ?>I>K@B
?BQTBBK IFNRFAFQV LK QEB LKB E>KA� >KA OBQROK �PBB ?BILT	
LK�QEB�LQEBO� 4LL�JR@E�LC�>KVQEFKD�J>V�KLQ�?B�DLLA�

%SBK QELRDE QEB CFOJ J>V E>SB EFDE MOLCFQ>?FIFQV� FQ ALBP
KLQ JB>K QE>Q FQP @>PE CILT MLPFQFLK FP PQOLKD� /KB JRPQ
>IPL BU>JFKB QEB PLISBK@V O>QFLP� BPMB@F>IIV QEB4)%O>QFL�
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4EB @LJM>KV J>V E>SB LKBOLRP L?IFD>QFLKP ARB QL J>QRO

FKD AB?Q >KAQEB KBBA CLOOBMI>@BJBKQ LC ILKD
QBOJ >PPBQP�
! DOLTFKD @LJM>KV J>V KBBA > DOB>Q AB>I LCIFNRFAFQV�
FK LOABO QL PRMMLOQ DOLTFKD P>IBP� TEF@EDOLTQETLRIA ?B
OBCIB@QBA FK DOLTFKD FKSBKQLOV >KA >@@LRKQP OB@BFS

>?IB�4EB�>K>IVPQ�PELRIA�>IPL�@EB@H�QEB�CFOJeP,FNRFAFQV�

)8GHEA�$84FHE8F�

7 B TFII AFP@RPP QTL FJMLOQ>KQ OBQROK JB>PROBP�
4EBPB O>QFLP DFSB QEB >K>IVPQ >KLQEBO ILLH >Q MOLC

FQ>?FIFQV�

)&����)8GHEA�BA��FF8GF�����!+ R+�

(LT�TBII�FP�>�CFOJ�BJMILVFKD�FQP�>PPBQP��2BQROK�LK�!PPBQP
>QQBJMQP�QL�D>RDB�QEFP��7EFIB�J>KVTFII�RPB�KBQ�FK@LJB�FK
QEB�KRJBO>QLO��%")4�FP�MOBCBO>?IB�FK�QEB�PBKPB�QE>Q�LMBO>Q

FKD�MOLCFQP�OBCIB@Q�TE>Q�QEB�>PPBQP�MOLAR@B��TEBOB>P�KBQ
FK@LJB�FP�>CCB@QBA�?V�QEB�CFOJeP�@>MFQ>I�PQOR@QROB� F�B��
FKQBOBPQ�BUMBKPB>KAM>OQF@RI>OIV�Q>UBP��>KA�LQEBO�MLPPF?IB
FQBJP�KLQ�AFOB@QIV�>PPL@F>QBA�TFQEQEB�CFOJeP�>@QR>I�?RPF

KBPPLO�bLMBO>QFLKP�c

2/!�J>V�?B�>�DLLA�QLLI�QL�GRADB�J>K>DBJBKQeP�LMBO>Q

FKD�MBOCLOJ>K@B>KA�FQP�b>PPBQ�RQFIFW>QFLK�c LO�ELTBCCF

@FBKQIVFQBUMILFQPQEB�CFOJeP�>PPBQP��7EV�J>V�QTL�
LQEBOTFPB�FABKQF@>I�@LJM>KFBP��E>SB�AFCCBOBKQ�2/!P�
$LBP�LKB�@LJM>KV5)6)/- ?BQQBO��$LBP�FQ�JLQFS>QB�FQP
BJMILVBBP�?BQQBO�!OB�QEBV�?BQQBO�QO>FKBA��$L�QEBV�TLOH
E>OABO�LO�ILKDBO�ELROP�$LBP�FQ�BJMILV�?BQQBO�QB@EKLILDV�

)&����)8GHEA�BA��DH<GL���%!R�DH<GL
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#LJJLK PE>OBELIABOP >OB JLPQ FKQBOBPQBA FK 2/% ?B@>RPB
QE>Q FP TE>Q QEBV DBQ CLO QEBFO BNRFQV FKSBPQJBKQ� 4EBV
RKABOPQ>KA QE>Q CLO B>@E ALII>O LC BNRFQV FKSBPQBA� QEBV TFII
E>SB > @I>FJ LK QEB @LJM>KVeP KBQ FK@LJB� F�B�� FQP AFSF

ABKAP�>KA��>AAFQFLKP�QL	�OBQ>FKBA�B>OKFKDP�

7E>Q HFKA LC OBQROK FP QEB CFOJ >?IB QL MOLAR@B LK FQP
BNRFQV� %NRFQV FP QEB OBPRIQLC� KLQGRPQ QEB @LJM>KVeP M>PQ
LMBO>QFKD MBOCLOJ>K@B�%")4	 >KAFQP >PPL@F>QBA>@@RJR

I>QFLK LCOBQ>FKBAB>OKFKDP� ?RQJ>K>DBJBKQeP@>MFQ>I PQOR@

QROBAB@FPFLKP�F�B�� QEB AB?Q�BNRFQV O>QFL	TEBK FQ E>A QL
O>FPB @>MFQ>I FK QEB M>PQ� 4EB JLOB AB?QQEBOB FP� QEB
IBPPBNRFQV� QEB JLOB FKQBOBPQ BUMBKPB� QEB IBPP KBQ
FK@LJB�%")4�>IPL�>CCB@QP�.BQ�)K@LJB�

7EFIB 2/! OBCIB@QP QEB CFOJeP BCCB@QFSBKBPP FK MOLAR@FKD
LMBO>QFKD MOLCFQP� LO %")4� QEB BCCB@QFSB RPB LC IBSBO>DB�
F�B�� AB?Q� @>K FK@OB>PB QEB CFOJeP 2/% >?LSB FQP 2/!�
4EFP FPKLQDR>O>KQBBA� ?LOOLTFKD ALBP KLQ BKPROBFK >II
FKPQ>K@BP QE>Q 2/% � 2/!� )K>AAFQFLK� bIBSBO>DB�c F�B��
QEB RPB LC AB?Q ���� 	� FK@OB>PBP QEB CFOJeP CFK>K@F>I� LO
PLISBK@V� OFPH�7 B PE>II DBQ > DIFJMPB LC QEFP TEBK TBa
PLLK aILLH FKQLQEB $R0LKQ JLABI LK QEB SBOV KBUQ
M>DB�2/! >KA ,BSBO>DB �F�B�� QEB BUQBKQ QL TEF@E > CFOJ
RQFIFWBP�AB?Q	�>OB�FKQBO
OBI>QBA�3Q>V�QRKBA�

2/% J>V ?B > ?BQQBO QLLI �QE>K 2/!	 CLO >PPBPPFKD >
CFOJeP�BNRFQV	FKSBPQJBKQ JBOFQP�?B@>RPB PE>OBELIABOP >OB
JLPQ FKQBOBPQBA FK KBQ FK@LJB >P QE>Q TFII BFQEBO ?B AFPQOF?

RQBA QL QEBJ >P AFSFABKAP >KA�LO >AABA QL OBQ>FKBA B>OK

FKDP��TEF@E�>OB�bLTKBAc�?V�PE>OBELIABOP�

/K@B >D>FK� TE>Q FPJ>K>DBJBKQ MOLSFAFKDQEBPE>OBELIA

BOPCLO QEBFO BNRFQV FKSBPQJBKQ� 3E>OBELIABOP >OB FKQBOBPQBA
FK B>OKFKDP� >P FQ FP B>OKFKDP� TEF@E >OB BFQEBO M>FA LRQ >P

�	
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AFSFABKAP LO OBQ>FKBA�>KAQE>QFP TE>Q?BKBCFQPQEB PE>OB

ELIABOP� 2BJBJ?BO�OBQ>FKBA B>OKFKDP ?BILKD QL QEB @LJ

JLK�PE>OBELIABOP�

�FF8G�+HEABI8E�

* R�<K87��FF8GF>KA* R+�

(BOB bQROKLSBOc FP KLQ > MEVPF@>I @LK@BMQ >P FQ T>P TEBK
TB PMLHB >?LRQ )KSBKQLOV 4ROKLSBO� (LT LCQBK AL QEB
CFOJeP� 1@-,� ;;-<; �F�B��0OLMBOQV� 0I>KQ� >KA %NRFM

JBKQ	�LO QLQ>I >PPBQP�bQROK LSBOc OBI>QFSB QL P>IBP�)K LQEBO
TLOAP� ELT JR@E 3>IBP ALBP > @LJM>KV MOLAR@B COLJ
FQP CFUBA LO QLQ>I >PPBQP�)C QTL FABKQF@>I CFOJP AFCCBO FK
LKIV QEFP OBPMB@Q� TE>Q JFDEQ QEB >K>IVPQ @LK@IRAB�$LBP
LKB CFOJ J>UFJFWB MOF@B >KA OBSBKRBP� $LBP LKB CFOJ
J>K>DB MOLAR@QFLK >KA BUMILFQ FQP >PPBQP JLOB BCCF

@FBKQIV� JLOBMOLAR@QFSBIV� 7E>Q AL QROKLSBO O>QFLP P>V
>?LRQMOF@FKD�>PPBQ RQFIFW>QFLK� >KA J>K>DBJBKQ MBOCLO

J>K@B�

!K >K>IVPQ J>V MOBCBO RPFKD QLQ>I >PPBQP O>QEBO QE>K GRPQ
CFUBA>PPBQP� FK QEFP >K>IVPFP�FC QEB @LJM>KV?BFKD>K>

IVWBA FP > PBOSF@B @LJM>KV TFQE CBTBOCFUBA>PPBQP QL PMB>H
LCFK @LJM>OFPLK TFQE > EB>SV J>KRC>@QROFKD CFOJ� !K >K>

IVPQ J>V RPB !PPBQ 4ROKLSBO O>QEBO QE>K 2BQROK 2>QFLP FK
QEB�@>PB�TEBOB%")4�����

�.�A7=�<)3-�;07:<+=<;��A7=�/-<�+=<�;07:<�


'>OV�"RPBV��>@QLO
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4EB�$R0LKQ�-LABI�T>P�ABSBILMBA�?V�J>K>DBOP�>Q�QEB
$R0LKQ�#EBJF@>I�#LOMLO>QFLK�CLO�MROMLPBP�LC�FKQBOK>IIV
MFKMLFKQFKD�PQOBKDQEP�>KA�TB>HKBPPBP�TFQEFK�QEB�@LJ

M>KVeP�J>K>DBJBKQ�EFBO>O@EV� )J>DFKB�VLR�>OB�>Q�QEB�QLM
LC�QEB�@LOMLO>QFLK��QE>Q�VLR�>OB�QEB�@E>FOJ>K�LC�QEB
?L>OALO�#%/� >KA�VLR�>KPTBO�QL�QEB�@LJM>KVeP�PE>OB

ELIABOP��!ODR>?IV��QEB�LKB�O>QFL�VLR�>OB�JLPQ�FKQBOBPQBA�FK
TLRIA�?B�QEB�@LJM>KVeP�OBQROK
LK
BNRFQV�O>QFL��7EBQEBO
QEB�2/%�ILLHP�DLLA�LO�?>A��VLR�TLRIA�TFPE�QL�ILLH�CRO

QEBO�FKQL�QEB�MBOCLOJ>K@B�LC�QEB�@LJM>KV��J>HB�FJMOLSB

JBKQP��FK@OB>PB�BCCF@FBK@V��>KA�?RQQOBPP�PQOLKD�>OB>P�

4EB $R0LKQ CLOJRI>MOLSFABPRMMBOJ>K>DBJBKQTFQE>
QLM
ALTK ILLH FKQL QEB @LJM>KVeP MBOCLOJ>K@B @RIJFK>Q

FKDTFQE 2/%� TEF@E� >D>FK� FP LC QEB JLPQ FKQBOBPQ QL @LJ

M>KV PE>OBELIABOP� 4EB #%/ ILLHPFKQL QEOBB @OFQF@>I >OB>P�
�� 0OLCFQ>?FIFQV�b0OLCFQ ->ODFKc a PBB ?BILT	� �� / MBO>QFKD
�b4LQ>I !PPBQ 4ROKLSBOc	� >KA�� & FK>K@F>I MBOPMB@

QFSBP�b,BSBO>DBc	�
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�� 0OLMBO�IBSBO>DB�J>V�BKE>K@B�QEB�FKSBPQLOeP
OBQROK�a�2/%��7FQELRQ�,BSBO>DB��2/!���2/%�

�� 9LR�TFII�KLQF@B�QE>Q�QEB�2/!�>KA�,BSBO>DB
O>QFLP�AL�KLQ�J>Q@E�RM�TFQE�LRO�B>OIFBO�ABCFKF
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4EB $RMLKQ -LABI BK>?IBP RP QL IL@>QB QEB PLRO@BP LC
@LOMLO>QB MBOCLOJ>K@B� )J>DFKB VLR >OB #%/ >KAE>SBQL
OBMLOQ�MBOCLOJ>K@B�QL�PE>OBELIABOP�

&FOPQ�ILLHFKD QLM
ALTK� VLR >OB FKQBOBPQBA FK 2/%� 4EB
JLABIPELTP RP QEB BCCB@Q LC IBSBO>DB LK 2/%� DFSBK QEB
MOFLO�IBSBI�LC�2/!�

4EBK�FQ >P@OF?BP LMBO>QFKD MBOCLOJ>K@B� >P ABCFKBA ?V
2/!� >P ?BFKD >QQOF?RQ>?IB QL 0OLCFQ ->ODFK >KA 4LQ>I !PPBQ
4ROKLSBO� 4EFP BK>?IBP BUB@RQFSBP QL IL@>QB >OB>P LC TB>H

KBPP�TFQEFK�QEB�CFOJ�>KA�>AAOBPP�QEBJ�

,BQeP FIIRPQO>QB ELT ,BSBO>DB ?BKBCFQP>K RKK>JBA @LOML

O>QFLK��DFSBK�FQP�2/!�

,BQeP�>PPRJB�QEB�CLIILTFKD�

$B?Q�������

%NRFQV�������

4LQ>I�!PPBQP���������

.BQ�)K@LJB�������

4EBOBCLOB�
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#8I8E4:8 ��4 LQ>I�!PPBQP���%NRFQV���������������������

)&� ��2/!�U�,BSBO>DB��������	������	�������

,BSBO>DB�E>P�FK@OB>PBAQEB�@LOMLO>QFLKeP2/%�

!IQBOK>QFSBIV� IBQeP P>V QEB @LJM>KV E>P KL IBSBO>DB� ?RQ
QEB P>JB FK 4LQ>I !PPBQP� )K LQEBO TLOAP� QEB >PPBQP >OB
CFK>K@BA�FK�CRII�?V�BNRFQV�LKIV�

2/!���������������������

,BSBO>DB����������������������

2/%��������	�����	�������

7 FQELRQ>KV,BSBO>DB>Q�>II��2/%���2/!�

/C @LROPB� ,BSBO>DB FP KLQ PLJBQEFKD QE>Q QEB @LJM>KV
PELRIA BJMILV FKAFP@OFJFK>QBIV� 4LL JR@E AB?Q TFII O>FPB
FKQBOBPQBUMBKPBQLMLPPF?IVRKPRPQ>FK>?IB IBSBIP >KA QERP
@LRIA E>SB > TB>HBKFKD BCCB@Q LK QEB 4)% O>QFL� IB>AFKD
BSBKQR>IIV QL FKPLISBK@V>KA ?>KHORMQ@Va FK QEB TLOPQ
@>PB��4EB�$R0LKQ�-LABI�ALBP�KLQ�>AAOBPP�QEFP�OFPH�

4EB $RMLKQ -LABI FP RPBCRI CLO >PPBPPJBKQ LC M>PQ MBOCLO

J>K@B� )Q FP > MLLO MI>KKFKD QLLI� ,LLHFKD >Q QEFP BU>J

MIB� LKB J>V ?B BK@LRO>DBA QL BJMILV JLOB >KA JLOB OFPH�
/C @LROPB� >P GRPQ KLQBA� QLL JR@E AB?Q FP KLQ KB@BPP>OFIV
> DLLA QEFKD� FQ FK@OB>PBP QEB OFPH LC ?B@LJFKD FKPLISBKQ a
@>RPFKD�QEB�4)%�2>QFL�QL�?B�?BILT�LKB�
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Liquidity and Pr ofitability: Costco
#LPQ@L��TEBK�VLR�ILLH�>Q�FQ��FP�>�SBOV�?>PF@�HFKA�LC�?RPF

KBPP��4EBV�ORK�PQLOBP��LOD>KFWBA�>P�T>OBELRPBP��>KA�PBII
BSBOVA>V�JBO@E>KAFPB�4>HB�>�ILLH>Q�QEBFO������OBMLOQ

�
�

/K�M>DBP���
����VLReII�CFKA�#LPQ@LeP�">I>K@B�3EBBQ�>KA
)K@LJB�3Q>QBJBKQ��,LLH�>Q�FQP�MOLCFQ>?FIFQV�O>QFLP��7E>Q�FP
FQP�@ROOBKQ�O>QFL��>KA�4LQ>I�,F>?FIFQFBP
QL
4LQ>I�!PPBQP
2>QFL��(LT�JR@E�LC�FQP�@ROOBKQ�>PPBQP�>OB�QFBA�RM�FK�FKSBK

QLOV�(BOB�FP�#LPQ@LeP�JLOB�OB@BKQ������	�OBMLOQ�

EQQMP���FKSBPQLO�@LPQ@L�@LJ�PQ>QF@
CFIBP�
����� ��C
�C�C
�>��
>�>�
@� �>����B��A
*B?I8A6L��*B@8�!AG8E8FG<A:� <FGBEL
'BKBO>I�-LQLOP�?B@>JB�FKPLISBKQ�FK�����
������!MMIB
#LJMRQBOP�?LOOLTBA�>�ERDB�>JLRKQ�LC�JLKBV�FK������
(BOB�>OB�QEBFO�PQLOFBP�

+;8��4A>EHCG6L�B9��8A8E4?�$BGBEF

(BOB�FP�'BKBO>I�-LQLOPe�&FK>K@F>I�2BMLOQ�CLO������ ��GRPQ

�� #LPQ@L�������	�������!KKR>I�OBMLOQ��&FP@>I�VB>O�BKABA�3BMQBJ?BO���������
#LPQ@L�FKSBPQLO�OBI>QFLKP��EQQMP���FKSBPQLO�@LPQ@L�@LJ�PQ>QF@
CFIBP�
��@��CB�
�@��
�B��
�A�?
�B���B�>�C�B

�� 'BKBO>I�-LQLOP�#LOMLO>QFLK������	��'BKBO>I�-LQLOP�#LOMLO>QFLK������>KKR>I
OBMLOQ��!KKR>I�OBMLOQP��EQQMP���TTT�>KKR>IOBMLOQP�@LJ�(LPQBA$>Q>�!KKR

>I2BMLOQ!O@EFSB�D�.93%='-=�����MAC
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?BCLOB�FQ�AB@I>OBA�?>KHORMQ@V��.LQF@BQEBbPMI>PEc FK�FQP
B>OIV�M>DBP��FQ�FP�OBMIBQB�TFQE�>QQO>@QFSB�MOLAR@Q�MEL

QLDO>MEP��3FK@B�QEBOB�FP�PL�JR@E�PQRCCFK�QEB�OBMLOQQL�OB>A�
QOV�QL�CL@RP�LK�QEB�CLIILTFKD��/KM>DB�����VLR�TFII�KLQF@B
QE>Q�FQ�ILPQ�JLKBV�a�>�ILQ��/K�M>DB����Q>HB�>�ILLH>Q�QEB
">I>K@B�3EBBQ��BPMB@F>IIV�4LQ>I�!PPBQP��4LQ>I�,F>?FIFQFBP�
>KA�%NRFQV��$LBP�FQ�@LJB�>P>KV�PROMOFPB�QE>Q�FQP�>RAFQLOP
@LJMI>FK�LC�MLLO�bFKQBOK>I�@LKQOLIPc�LK�M>DBP���
���

4EBOB�T>P�>�QFJB�TEBK�FQ�T>P�P>FA�QE>Q�b>P�'-�DLBP��PL
DLBP!JBOF@>�c�7 BII��QE>Q�T>P�ILKD�>DL��)K�������'-�CFIBA
CLO�?>KHORMQ@V� �

+;8��4F8�B9��CC?8��B@CHG8EF

!MMIB�#LJMRQBOP�FPPRBA�>�ERDB�>JLRKQ�FK�AB?Q�FK������FK
PMFQB�LC�FQP�E>SFKD��>Q�QEB�P>JB�QFJB��>�DOB>Q��>P�FK�OB>IIV�>
ILQ��AB>I�LC�@>PE��(BOBeP�TEV�QEBV�PLIA��>�H�>���FPPRBA�LO�?LO

OLTBA	�AB?Q��

(BOB�>OB�!MMIBeP�">I>K@B�3EBBQP�COLJ�����
����� ��.LQF@B
ELT�,LKD
QBOJ�$B?Q�TBKQ�COLJ�WBOL�QL�����"FIIFLK�COLJ

�� )PFALOB��#EOFP�������*RKB���	�'-�?>KHORMQ@V��%KA�LC�>K�BO>��#..�-LKBV�
EQQMP���JLKBV�@KK�@LJ������������KBTP�@LJM>KFBP�DJ=?>KHORMQ@V�

�� 2BCBOBK@BP�">I>PPF��*�����#LU��*�������	��!MMIB�TLTP�J>OHBQ�TFQE�OB@LOA����
?FIIFLK�?LKA�AB>I��2BQOFBSBA�3BM�����������COLJ�EQQMP���TTT�OBRQBOP�@LJ�
>OQF@IB�RP
>MMIB
AB?Q�>MMIB
TLTP
J>OHBQ
TFQE
OB@LOA
��
?FIIFLK
?LKA
AB>I

FA53"2%��4��"��������

�� EQQMP���TTT�J>@OLQOBKAP�KBQ�PQL@HP�@E>OQP�!!0,�>MMIB�?>I>K@B
PEBBQ
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,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �BAF<78Eb2BI>QFSB�6>IRBc

] �<F6E<@<A4G8?BQTBBK�0OF@B
QL
"LLH�6>IRB�>KA
QEB�0OF@B
%>OKFKDP�2>QFL�>P�JB>PROBP�LC�2BI>

QFSB�6>IRB

] �KC?BE8AFSFABKAP�>P�>�AFP@OBQFLK>OV�J>K>DBO

F>I�AB@FPFLK

] !AG8ECB?4G8CFK>K@F>I�PQ>QBJBKQP�A>Q>�FKQL�>II
QEB�O>QFLP

] �BAA86GQEB�$R0LKQ�-LABI�TFQE�J>K>DBJBKQ
MBOCLOJ>K@B

] '?468�?<@<GFLK�QEB�MLTBO�>KA�>RQEBKQF@FQV�LC
CFK>K@F>I�O>QFLP
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'� )4G<B � $4E>8G 'E<68 C8E F;4E8 R �4EA<A:F C8E
F;4E8

%BG8�%>OKFKDP MBO PE>OB �b%03c	 � .BQ )K@LJB AFSFABA ?V
QEB KRJ?BO LC PE>OBP QEB @LJM>KV E>P�b.RJ?BO LC PE>OBP
LRQPQ>KAFKDc	� &LO BU>JMIB� FC > @LJM>KV B>OKBA �� JFI

IFLK >KA E>P ������� PE>OBP LRQPQ>KAFKD� FQP %03 FP �� MBO
PE>OB�

4EFP� O>QEBO QE>K QEB ALII>O MOF@B� J>V ?B
RPBA >P > JB>PROB LC b@EB>MKBPPc LO
bBUMBKPFSBKBPPc LC > PQL@H� b6>IRBc
PQL@HP>OB DBKBO>IIV @E>O>@QBOFWBA ?V ILT
0% O>QFLP� !- 4?H8 *GB6>J>V ?B QELRDEQ
LC >P PR@E ?B@>RPB FQP MOF@B a OBI>QFSB QL
FQPB>OKFKDP a OBMOBPBKQP > bDLLA ?RVc CLO
QEB JLKBV� F�B�� @EB>MBO� 4EB >K>IVPQ JRPQ
?B @LDKFW>KQ LC QEB MLPPF?FIFQV QE>Q > ILT
0% J>V >IPL JB>K QE>Q FQP CRQROB B>OKFKDP
MOLPMB@QP >OB DBKBO>IIV ABBJBA RKC>SLO


>?IB�

)K @LKQO>PQ��E BJG; *GB6>FTFII OBCIB@Q
�SBOV	 EFDE 0%P LK QEB ?>PFP LC DBKBO>IIV
LMQFJFPQF@ SFBTP LC CRQROB B>OKFKDP
DOLTQE� $LBP QEFP JB>K QE>Q B>OKFKDP
TFIIKB@BPP>OFIV@>Q@E RM TFQE
MOF@B�,BQeP P>V QE>Q > @LJM>KVeP 0% �
������ � �� QFJBP B>OKFKDP� 4E>Q FP > SBOV
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3QL@H

EFDE O>QFL� )C QEB J>OHBQ >KQF@FM>QBP KBUQ
VB>OeP B>OKFKDP QL ALR?IB� QEB PQL@H J>V
?B P>FA QL ?B QO>AFKD >Q GRPQ ������ �
�� QFJBP KBUQ VB>OeP B>OKFKDP� > JLOB OB>

PLK>?IB�O>QFL�

(FDE 0%P>OB QEB BCCB@Q LCQEBEFDEBUMB@

Q>QFLKPQEB J>OHBQ E>PCLO CRQROB DOLTQE FK> @LJ

M>KVePB>OKFKDP� !P > @LJM>KVeP B>OKFKDP DOLT FK QEB
CRQROB� QEB JRIQFMIB QE>Q LKB M>FA CLO EFP PE>OBP DLBP ALTK�
J>HFKD QEB MRO@E>PB� TFQE QEB ?BKBCFQ LC EFKAPFDEQ� > DLLA
@ELF@B�

&LO BU>JMIB� FC > @LJM>KV B>OKP �� MBO PE>OB >KA PBIIP
CLO ���� FQP 0% TFII BNR>I ��U B>OKFKDP� NRFQB EFDE� NRFQB
bBUMBKPFSBc CLO TE>Q VLR DBQ� )C� ELTBSBO� QEB B>OKFKDP
KBUQ VB>O AL FKABBA DOLT QL P>V� �� MBO PE>OB� QEB ?RVBO >Q
I>PQ VB>OeP MOF@B TELMRO@E>PBA QEB PQL@H CLO > JB>DBO ����
LOLKIV ��UKBUQ VB>OeP B>OKFKDP� DLQ > DLLA AB>I� 4EBOB

CLOB� @LJM>KFBP TFQE EFDE DOLTQE BUMB@Q>QFLKP TFII J>KF

CBPQ EFDEBO 0% O>QFLP QE>K QEB ?LOFKD @LJM>KFBP TFQE ILT
DOLTQE MOLPMB@QP�! PQL@H >K>IVPQ JFDEQ E>SB P>FA QE>Q QEB
0% O>QFL FP KLT ��U� ?RQ LKIV ��U6-@< A-):I;BUMB@QBA B>OK

FKDP�a�FC�P�EB�PL�MOLMEBPFBA�

!Q QEB QFJB QEFP FP ?BFKD TOFQQBK� >SBO>DB 0% O>QFLP CLO QEB
3� 0 ��� )KABU LC �MR?IF@IV
QO>ABA	 PQL@HP >OB >MMOLUF

J>QBIV b��QFJBP B>OKFKDP�c 7EV TLRIA PLJBLKB M>V PL
JR@E CLO B>@E ALII>O LC B>OKFKDP� )K @LKQO>PQ� MOFS>QBIV

LTKBA PQL@HP� F�B�� QELPB KLQ QO>ABA LK QEB MR?IF@
J>OHBQP�
TFII�E>SB�JR@E�ILTBO�0%�O>QFLP�
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/KB BUMI>K>QFLK E>P QL AL TFQE QEB#<D	
H<7<GL 'E8@<H@>PPL@F>QBA TFQE MR?IF@IV
QO>ABA PQL@HP� b,FNRFAFQVc E>P QL AL TFQE
QEB B>PB >KA PMBBA TFQE TEF@E > PBIIBO @>K
@LKSBOQ >K >PPBQ� FK QEFP @>PB PQL@H� FKQL
@>PE TEFIB L?Q>FKFKD > P>IBP MOF@B QE>Q
OBMOBPBKQP QE>Q >PPBQeP QORB S>IRB� F�B��
TFQELRQ OBAR@QFLK FK MOF@B COLJ FQP QORB� LO
bFKQOFKPF@c�S>IRB�

)Q FP DBKBO>IIV SBOV B>PV QL ?RV >KA PBII >
PQL@H� !II LKB KBBAP QL AL FP MI>@B >K LOABO TFQE > PQL@H

?OLHBO �>KA M>V CLO FQ TFQEFK QEB OBNRFOBA QEOBB
A>V PBQQIB

JBKQ MBOFLA CLO PQL@H	� 4EBOB FP >K >AABA LO MOBJFRJ S>IRB
FK QEFP IFNRFAFQV� 4E>Q FP TEV b0OFS>QB %NRFQVc FKSBPQJBKQP
@>K ?B PL MOLCFQ>?IB� ! MOFS>QB @LJM>KV TFII PBII >Q > JR@E
ILTBO 0% O>QFL ARB QL QEB I>@H LC IFNRFAFQV� )C QEB @LJM>KV
FP I>QBO PLIA FK >K )0/ �bFKFQF>I MR?IF@ LCCBOFKDc a QEB MLFKQ
>Q TEF@E QFJB > PQL@H FP PLIA QL QEB MR?IF@ CLO QEB CFOPQ QFJB	�
QEBOB�TFII�?B�JR@E�MOLCFQ�QL�DL�>OLRKA�

4EB QORB @LPQ LC ?RVFKD > MOFS>QBIV LTKBA @LJM>KV� F�B��
LKB TELPB PQL@H LO BNRFQV FP KLQ QO>ABA LK QEB MR?IF@
PQL@H BU@E>KDBP� FP KLQ BJ?BAABA FK QEB MOF@B LKB M>VP CLO
?RVFKD PR@E MOFS>QB @LOMLO>QFLKP� )K LOABO QL MRO@E>PB >
MOFS>QBIV LTKBA @LJM>KV� LKB E>P QL PB>O@E CLO >K >MMOL

MOF>QB LKB� LKB QE>Q FP >IPL >S>FI>?IB QL MRO@E>PB� 4EFP
FKSLISBA QFJB >KA QFJB FP JLKBV� 4EB MLQBKQF>I ?RVBO FP
PMBKAFKD QFJB BKD>DBA FK QEB PB>O@E O>QEBO QE>K MROPRFKD
LQEBO MOLCFQ>?IB LMMLOQRKFQFBP� 4EFP FP KLQ >K FPPRB TEBOB
MR?IF@IV QO>ABA PQL@H FP @LK@BOKBA� 4EBPB @LJM>KFBP >OB
OB>AFIV�>S>FI>?IB�CLO�O>MFA�MRO@E>PB�>KA�P>IB�

-LOBLSBO� FK LOABO QL ?RV > MOFS>QB @LJM>KV� LKB JRPQ
BJMILV QEB PBOSF@BP LC >K >QQLOKBV QL KBDLQF>QB >KA @ILPB
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QEB AB>I� ">KHBOP JRPQ ?B FKSLISBA ?B@>RPB MOFS>QB PQL@H
FP RPR>IIV MRO@E>PBA TFQE I>ODB �>KA LCQBK ?LOOLTBA	 PRJP
>P LMMLPBA QL QEB MRO@E>PB LC > JFKFJRJ KRJ?BO LC PE>OBP
LC PQL@H FK > MR?IF@IV QO>ABA PQL@H @LOMLO>QFLK TFQE CBT
CRKAP� 4EBPB LQEBO @LPQP JRPQ ?B OBCIB@QBA >P LMMLOQRKFQV
@LPQP >KA QERP� RKABO QEB b,>T LC /KB 0OF@Bc LRDEQ QL ?B
OBCIB@QBA FK QEB MOF@BP LC MR?IF@IV QO>ABA PQL@H� ,>T LC /KB
0OF@B OBNRFOBP QE>Q PFJFI>O >PPBQP LRDEQ QL ?B MOF@BA PFJF

I>OIV�

4EBOB >OB @BOQ>FK ABJBOFQP QL QEB 0% 2>QFL�&LO
FKPQ>K@B�%>OKFKDP>OBPR?GB@Q QL>@@OR>I >@@LRKQ

FKDJ>KFMRI>QFLKP� -LOBLSBO� @LJM>KFBP TFQE SBOV ILT
LOKBD>QFSB B>OKFKDPVFBIA>JB>KFKDIBPP0% O>QFL�! @LJ

M>KV TFQE ILT B>OKFKDPJ >V @LJJ>KA > OFAF@RILRPIV EFDE
0%� ! @LJM>KV TFQE KBD>QFSB B>OKFKDP TFII KLQ VFBIA > 0%
>Q�>II�a�FQ�FP�KLQ�@LJMRQ>?IB�

�<I<78A7�0<8?7����C8E�F;4E8 R' C8EF;4E8

/KB J>V SFBT QEFP >P QEB�4F;	BA	64F;
)8GHEAQE>Q > PQL@H J>V MOLSFAB� )C ) M>V
��� CLO9>TO#L� PQL@H >KA FQ M>VP
>K>KKR>I AFSFABKA LC ��� JVb@>PE

LK
@>PE OBQROKc LO AFSFABKA VFBIA FP ����
3LJB FKARPQOFBP TFII OBCIB@Q EFDEBO AFSF

ABKA VFBIAPQE>K LQEBOP� $FSFABKAP >OB
RPR>IIV M>FA COLJ @ROOBKQ KBQ FK@LJB� ?RQ
FC QEBOB >OB ILPPBP� AFSFABKAP TLRIA E>SB
QL ?B M>FA COLJ OBQ>FKBA B>OKFKDP� 4VMF

@>IIV� J>QROB� O>QEBO QE>K DOLTQE @LJM>

KFBP� M>V�EFDE�AFSFABKAP�4EFP�VFBIA�FDKLOBP�MOF@B�@E>KDBP�
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4LQ>I
2BQROK

3FDK>I

3FDK>IFKD

)Q FP BJFKBKQIV KLQBTLOQEV QE>Q QEB AFSF

ABKA VFBIA BU@IRABP >KV @>MFQ>I DOLTQE�
TEF@E FP FKQBDO>I QL9>TO#L� PQL@HeP
+BG4? )8GHEA� )K LQEBO TLOAP� QEB 4LQ>I
2BQROK BNR>IP QEB AFSFABKA VFBIAMIRPQEB
@>MFQ>I D>FK �LO ILPP	 BUMOBPPBA FK MBO

@BKQ>DB QBOJP�)C VLR MRO@E>PBAQEFPPQL@H
CLO ��� >KA PLIA FQ >Q ���� VLRO @>MFQ>I
D>FK TLRIA ?B ����4EB 4LQ>I 2BQROK FP�
����������������

)Q FP LCQBK @LKPFABOBA >
MLPFQFSB*<:A4?QE>Q >
@LJM>KV J>FKQ>FKP FQP
AFSFABKA FK QEB C>@B LC
ILPPBP� 4EFP*<:A4?	
<A:FKAF@>QBP J>K>DB

JBKQeP LMQFJFPJ >?LRQ
CRQROB B>OKFKDP MOLPMB@QP�
4EB AFSFABKA FQPBIC QERP
?LFIP ALTK QL > bERJ>K

AB@FPFLKc ?V QEB CFOJeP ?L>OA LC AFOB@QLOP� O>QEBO QE>K >
JB>PROB LC ?RPFKBPP MBOCLOJ>K@B MBO PB� )C QEB ?L>OA CBBIP
QE>Q QEB CRQROB FP DLLA� FQ J>V @ELLPB QL M>V AFSFABKAP BSBK
FC�QEB�@LJM>KV�FP�MOBPBKQIV�ILPFKD�JLKBV�

�<I<78A7 '4LBHG )4G<B � ') � � +BG4?R %! �
�'*�R��'*

4EFP O>QFL FKAF@>QBP QEB MBO@BKQ>DB LC KBQ FK@LJB�
TEF@E FP M>FA LRQ QL @LJJLK PE>OBELIABOP >P AFS

FABKAP� )C > CFOJ B>OKP ���������� >KA M>VP
�������� FK AFSFABKAP� FQP M>VLRQ O>QFL FP ���� )C
QEBOB FP MOBCBOOBA PQL@H� QEB MOBCBOOBA AFSFABKAP

��� � +44+:. �� �/-+2



TLRIA CFOPQ E>SB QL ?B ABAR@QBA COLJ QEB KBQ
FK@LJB� 4EB 02 CLOJRI> TLRIA ?B >AGRPQBA� 02 �
�#LJJLK 3QL@H $FSFABKAP	 f �.BQ )K@LJB a 0OB

CBOOBA�3QL@H�$FSFABKAP	�

)8G8AG<BA )4G8 � )) � 
 N ') � �%! N � +BG4?� R
%!����)��R�%!

4EFP O>QFL FKAF@>QBP ELT JR@E LC QEB @LJM>KVeP
B>OKFKDP >OB OBQ>FKBA FKQBOK>IIV CLO CRQROB DOLTQE
>KA� >P PR@E� QLDBQEBO TFQE QEB CFOJeP 2/% FJM>@Q
QEB CFOJeP DOLTQE MLQBKQF>I� /K QEB KBUQ M>DB� TB
AFP@RPP QEB OBI>QFLKPEFM ?BQTBBK B>OKFKDP OBQBKQFLK
>KA CFOJeP DOLTQE� �4EFP TFII ?B BUMIF@>QBA CROQEBO
?BILT FK QEB b%&. -LABI�c	 .>QRO>IIV� 02 � 22 �
�����������
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/RO TLOHFKD >PPRJMQFLK FP QE>Q QEB CFOJ E>P > KBSBO
BKAFKD
>MMBQFQB CLO DOLTQE� )K LOABO QL DOLT FQP P>IBP� >KA ELMB

CRIIV FQP MOLCFQP QEBOB?V� QEB CFOJ JRPQ OBQ>FK PLJB LC FQP
B>OKFKDP >KA FKSBPQ QEBJ FK MOLAR@QFSB >PPBQP QE>Q @>K ?B
BUMILFQBA�QL�FK@OB>PB�P>IBP�FK�QEB�CRQROB�

,BQePBU>JFKBQEB�CLIILTFKD�@LJM>KV�

)C QEB @LJM>KVeP 2/% FP >PPRJBA QL ?B @LKPQ>KQ� F�B�� LKB
LC QELPB@BQBOFP M>OF?RP>PPRJMQFLKP� QEBK QEB KRJ?BOP KBUQ
VB>O�TFII�?B�

3L� >P TB PBB� B>OKFKDP OBQBKQFLK FP EBIMCRI CLO DOLTQE�(>A
QEB @LJM>KV KLQ FKSBPQBA FQP !�2�%� FK MOLAR@QFSB >PPBQP�
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FQP2/% TLRIA E>SB AB@IFKBA� >P TLRIA FQP MOLPMB@QFSB
DOLTQE O>QB� #LJM>KFBP QE>Q E>SB DOB>Q DOLTQE MOLPMB@QP
TFII QEBOBCLOB M>V KL AFSFABKAP ARB QL FQP ERKDBO CLORPFKD
QEB BKQFOBQV LC FQP .BQ )K@LJB >P !AAFQFLKP QL 2BQ>FKBA
%>OKFKDPFK�LOABO�QL�FK@OB>PB�FQP�>PPBQP�
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�,��&@713�B=��==9�, /:C3�
/<2 &
���&@713��/@<7<5A��(/B7=A

4EB MOF@B LC > PQL@H >ILKB ALBP KLQ QBII VLR >KVQEFKD >?LRQ
FQP S>IRB� 4>HB QTL PQL@HP� LKB LC TEF@E FP QO>AFKD >Q ���
>KA E>P ��������� PE>OBP LRQPQ>KAFKD� TEFIB QEB LQEBO
QO>ABP >Q ��� >KA E>P ��������� PE>OBP LRQPQ>KAFKD� 7EF@E
LKB�E>P�DOB>QBO�S>IRB��4EBV�>OB�?LQE�QEB�P>JB�

)KPQB>A� TB TFII ILLH >Q OBI>QFSB S>IRB� F�B�� MOF@B OBI>QFSB
QL BFQEBO LC QTL JB>PROBP� "LLH 6>IRB �"6	 MBO PE>OB >KA
%>OKFKDP MBO PE>OB �%03	� "LLH 6>IRB MBO PE>OB FP JB>

PROBA ?V QEB >@@LRKQ>KQeP >PPBPPJBKQ LC QEB @LJM>KVeP
BNRFQV �BU@IRAFKD MOBCBOOBA PQL@H� FC >KV	 AFSFABA ?V QEB
@LJM>KVeP KRJ?BO LC �@LJJLK	 BNRFQV PE>OBP LRQPQ>KAFKD
�./3/	��7 B�>IOB>AV�HKLT�ELT�QL�@>I@RI>QB�%03�

,BQeP Q>HB QEB BU>JMIB LC QTL @LJM>KFBP QE>Q E>SB QEB
P>JB PE>OB MOF@B� QEB P>JB KRJ?BO LC PE>OBP LRQPQ>KAFKD�
?RQ AFCCBOBKQ ?LLH S>IRBP MBO PE>OB �F�B�� >PPBQP JFKRP IF>?FI

FQFBP AFSFABA ?V QEB KRJ?BO LC PE>OBP LRQPQ>KAFKD	� 7EF@E
PQL@H�FP�>�?BQQBO�bS>IRBc�7EF@E�FP�>�?BQQBO�FKSBPQJBKQ�

!Q QEB P>JB MOF@B� FQ;--5; QE>Q ,#- FP > ?BQQBO ?RV� ,#-
MOLSFABP DOB>QBO "6 CLO B>@E ALII>O LC PE>OB MOF@B�#IB>OIV�
TEFIB QEB J>OHBQ MOF@B>ILKBALBP KLQ KB@BPP>OFIV QBII VLR
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TEBQEBO QEB PQL@H FP > bDLLA ?RVc LO KLQ�?LQE PQL@HP EBOB
E>SB QEB P>JB MOF@B	� QEBOB FP>IPLPLJB NRBPQFLK >P QL
TEBQEBO�"LLH6>IRB�FP�>OB>PLK>?IBJB>PROB�

4EB ?>I>K@B PEBBQ MBOPMB@QFSB�F�B�� b>@@LRKQ

FKD?LLHS>IRB�c LO QEB @LJM>KVeP KBQ >PPBQP	ABMF@QBA
>?LSB FP CO>RDEQ TFQE QEB J>KV FKQBOMOB

QFSB>@@OR>I>@@LRKQFKD MOL?IBJP BKRJBO>QBA B>O

IFBO�PMB@FCF@>IIV� TB BKRJBO>QBA CLRO FPPRBP	�4EBOB
FPIFHBIVJLOB EFPQLOF@>I ?F>P BJ?BAABA FK ?LLH S>IRB QE>K
FK B>OKFKDP� /K QEB LQEBO E>KA�0OF@B
QL
"LLH �0�"6	 QBKAP
QL ?B>JLOB PQ>?IBJB>PROB QE>K QEB 0% O>QFL�&ROQEBO� 0�
"6 FDKLOBP ELT TBII J>K>DBJBKQ RQFIFWBP QEB >PPBQP FK
MOLAR@FKD B>OKFKDP CLO PE>OBELIABOP�%>OKFKDP @BOQ>FKIV
J>QQBO��%>OKFKDP�>OBTE>Q�JLPQ�PE>OBELIABOP�CL@RP�LK�

*H@@4EL��'E<68	GB	�BB>�-4?H8

'E B

] -LOB�PQ>?IB�QE>K�0%

�BA

] 3R?GB@Q�QL�>@@OR>I�>@@LRKQFKD�FAFLPVK@O>PFBP

] -LPQ�PE>OBELIABOP�CL@RP�LK�B>OKFKDP

] )DKLOBP�J>K>DBJBKQ�BCCB@QFSBKBPP

m !PPBQ�RQFIFW>QFLK
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m %>OKFKDP�MOLAR@QFLK

!KLQEBOT>V LC J>HFKD QEB>PPBPPJBKQLC TEBQEBO QEB
PQL@H MOF@B FP bC>FOc LO KLQ� TLRIA ?B?V ILLHFKD >Q QEB
PQL@HeP0�% O>QFL� F�B�� 0OF@B �MBO PE>OB	 f %>OKFKDP �MBO
PE>OB	�(LT JR@E ALBP QEB MOLPMB@QFSB�LO @ROOBKQ	PE>OB

ELIABO M>VCLO> PE>OB LCQEB PQL@HFK LOABOCLO EFJQL
bB>OKc PL JR@E FK QBOJP LC %03�2BJBJ?BO QE>Q QEB
PE>OBELIABO FP JLPQ FKQBOBPQBA FK B>OKFKDP MBO PE>OB ?B@>RPB
QE>Q FP QEB PLRO@B LC EFP AFSFABKAP >KA OBQ>FKBA B>OKFKDP� >
MLOQFLK LC TEF@E EB LTKP�)K @LKQO>PQ QL QEB CFOPQ >MMOL>@E�
QEFP >MMOL>@E FP FK@LJB PQ>QBJBKQ LOFBKQBA�0BH F;BH?7 58
45?8�GB�64?6H?4G8��'*�4A7�'��<A78C8A78AG?L


%03>OB �� >KA ����� MBO PE>OB CLO ,#- >KA 4# OBPMB@

QFSBIV� #IB>OIV� ELTBSBO� ,#- FP b@EB>MBO�c TFQE > 0% O>QFL
LC ���U B>OKFKDP� TEBOB>P 4# OBCIB@QP > O>QFL LC �����UFQP
B>OKFKDPa FC VLR >@@BMQ 0% >P > S>IFA S>IR>QFLK�MOF@FKD
JB>PROB��4EB0% O>QFLPMOBPBKQBA FK QEFP BU>JMIB
>OBJR@EEFDEBO QE>K TFII ?B QVMF@>IIV CLRKA FK QEB J>OHBQP
a�BSBK�FK�DLLA�QFJBP�	
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7EBK >K FKSBPQLO MRO@E>PBP > PQL@H� P�EB FP J>HFKD >K
FKSBPQJBKQ FK QEB @LJM>KVeP >?FIFQV QL DBKBO>QB MOLCFQP�
�4EFP FP KLQ QL P>V QE>Q QEB >PPBQP E>SB KL S>IRB�	 4EB MOLC

FQP� FK QROK TFII ?B BFQEBO AFPQOF?RQBA QL QEB PE>OBELIABO >P >
�@>PE	 AFSFABKA a LO OBQ>FKBA ?V QEB @LOMLO>QFLK >KA QEBK
OBFKSBPQBA FK >AAFQFLK>I >PPBQP QE>Q PELRIA MOLAR@B BSBK
JLOB�MOLCFQP�DLFKD�CLOT>OA�

7 B E>SB >IOB>AV @FQBA QEB ?>PF@ MOL?IBJP FK RQFIFWFKD �IBDFQ

FJ>QB	 >@@LRKQFKD A>Q> FK QEB @LROPB LC CFK>K@F>I >K>IVPFP�
7 >P b?LLH S>IRBc RPBCRI FK QEFP BU>JMIB� )K OB@BKQ VB>OP�
J>K>DBJBKQ >KA FQP >@@LRKQ>KQP E>SB ?BBK SBOV b@OB>QFSBc
FK QEB MOBPBKQ>QFLK LC >@@LRKQFKD PRJJ>OFBP� )P %03 OBIF

>?IB >@@LRKQFKD
TFPB� 4EB >K>IVPQ E>P QL ?B @LDKFW>KQ LC
>IQBOK>QFSB >@@LRKQFKD MOBPBKQ>QFLKP a ?LQE IBDFQFJ>QB >KA
KLQ�

.LQB�OBD>OAFKD�%03�@>I@RI>QFLK�

4EB @>I@RI>QFLK CLO %03 MOBPBKQBA >?LSB �F�B�� KBQ FK@LJB f
QEB KRJ?BO LC PE>OBP LRQPQ>KAFKD	 FP PFJMIFPQF@ >KA PELRIA
?B�RPBA�LKIV�TEBK�?BQQBO�A>Q>�>OB�KLQ�>S>FI>?IB�

)K C>@Q� QEB >@@LRKQ>KQ TFII MOBPBKQ ?LQE b">PF@c
>KAb$FIRQBAc %03� QEB @>I@RI>QFLKPCLO TEF@E >OB NRFQB
FKSLISBA� 4EBPQRABKQ>K>IVPQJRPQ @ELLPB TEBQEBO QLRQF

IFWB QEB ">PF@ %03 A>QRJ FK @>I@RI>QFKD QEB 0% O>QFLLO QEB
$FIRQBA�SBOPFLK�

4EB $FIRQBA A>QRJ >PPRJBP QE>Q @LKSBOQF?IB >KA LQEBO
b@LJMIBUc PB@ROFQFBP E>SB ?BBK @LKSBOQBA QL PQL@H� QEFP
OBPRIQP FK > ILTBO %03 KRJ?BO� 4EB QEBLOBQF@>I PRMMLPFQFLK
FKEBOBKQ FK QEB $FIRQBA B>OKFKDP CFDROBJ>V J>HB FQ FK>M
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MOLMOF>QB CLO RPB FK 0% S>IR>QFLKFK QEB BVBP LC PLJB >K>

IVPQP�

��� � +44+:. �� �/-+2
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9LR >OB DFSBK QEB ?>I>K@B PEBBQ >KA FK@LJB PQ>QBJBKQP
CLO!"# #LOMLO>QFLK�.LQF@B QEB ?>I>K@B PEBBQ FP KLQ MOB

PBKQBA PFAB
?V
PFAB�#>I@RI>QB B>@E LC QEB �� CFK>K@F>I
O>QFLP MOLSFABA >?LSBCLO b4EFP 9B>OcLK QEB KBUQ
M>DB�2BJBJ?BO QLb>SBO>DBc FK QEB >MMOLMOF>QB
MI>@BP�.L @LJM>KV ABP@OFMQFLK LOCLLQKLQBP >@@LJM>KV
QEB PQ>QBJBKQP�9LR TFII KLQB QE>Q QEFP @LJM>KV E>P MOB

CBOOBA PQL@H� QERP @LJMIF@>QFKD @BOQ>FK O>QFL @>I@RI>QFLKP�
)KPQOR@QFLKP OBD>OAFKD >AGRPQJBKQP CLO 0OBCBOOBA 3QL@H >OB
CLRKA�FK�3B@QFLK�����?BILT�
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�	��)=:CB7=<�*3;>:/B3�4=@�(/B7=
�</:GA7A�&@=0:3;

�� &LO�QEB�J>OHBQ�O>QFLP�?BILT��>PPRJB�>
J>OHBQ�MOF@B�MBO�@LJJLK�PE>OB�LC�����

�� 7E>Q�NRBPQFLKP�ALBP�B>@E�LC�QEB�O>QFLP
O>FPB��.>JB�>Q�IB>PQ�LKB�NRBPQFLK�MBO
O>QFL�

�� +;<F�G8@C?4G8�<F�@478�9BE�G;8�GLC<64?
6B@C4AL��J;<6;�;4F�AB�CE898EE87
FGB6>� .LQB�QE>Q��FK�@LJMIBQFKD�QEFP
TLOHPEBBQ��>AGRPQJBKQP�TFII�E>SB�QL�?B
J>AB�CLO0OBCBOOBA�3QL@Ha DFSBKLRO
BU>JMIB�

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 ���

���



��� � +44+:. �� �/-+2



�	��)=:CB7=<�4=@�(/B7=��</:GA7A�&@=0:3;

7EFIB QEB J>QEBJ>QF@>I PLIRQFLKP >OB KLQBA EBOBTFQE� VLR
PELRIA >IPL ?B >?IB QL O>FPB PLJB NRBPQFLKP� ?RQ KLQ KB@BP

P>OFIV >KPTBOP� FK @LKKB@QFLK TFQE QEB O>QFLP BKRJBO>QBA�
.LQB QE>Q TB E>SB KLQ FKAF@>QBA >KVQEFKD >?LRQ QEB @LJ

M>KV� QERP� VLRO NRBPQFLKP TFII ?B bDBKBOF@�c &LO >K FK

ABMQE FIIRPQO>QFLK LC QEB QOB>QJBKQ LC 0OBCBOOBA 3E>OBP� PBB
QEB�KBUQ�M>DB�
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�	���28CAB;3<BA�B=��/A71��7</<17/:
(/B7=A�4=@��=;>/<73A�*6/B��/ D3
&@343@@32�)B=19

-LPQ @LJM>KFBP AL KLQ FPPRB MOBCBOOBA PQL@H� ?RQ TEBK >
@LJM>KV ALBP E>SB MOBCBOOBA PE>OBP LK FQP ?>I>K@B PEBBQ�
@BOQ>FK >AGRPQJBKQP KBBA QL ?B J>ABQLPLJB LC QEBCFK>K

@F>I�O>QFLP�>P�T>PMOBPBKQBA�LK�QEB�CLOBDLFKD�M>DBP�

&LO QEB BU>JMIB GRPQ DFSBK �">I>K@B 3EBBQ >KA )K@LJB
3Q>QBJBKQ	� EBOB >OB QEB OBIBS>KQ >AGRPQJBKQP� 4EB ?>PF@
FAB> FP QE>Q QEB MOBCBOOBA PE>OBELIABOP @LJB CFOPQ� ?BCLOB
QEB @LJJLK PE>OBELIABOP� 4EBOBCLOB� FK@LJB b>S>FI>?IBc
QL @LJJLK PE>OBELIABOP JRPQ ?B >AGRPQBA� !P VLR TFII
KLQB� QEFP KBT CFDROB >CCB@QP LQEBO A>Q> >KA O>QFLP� ! PRJ

J>OV�Q>?IB�CLIILTP�
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4EB CLIILTFKD M>DB BUEF?FQPSFPR>IIVQEB BCCB@Q LC 0OBCBOOBA
3QL@H�LK�%>OKFKDP�2BQBKQFLK�
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%UEF?FQ LC %CCB@Q LC 0OBCBOOBA 3QL@H LK %>OKFKDP 2BQBKQFLK�

��� � +44+:. �� �/-+2



�	��� <2CAB@G��/B/��3<16;/@9A

4EB >K>IVPQ TFII T>KQ QL @LJM>OB EFP A>Q> >KA O>QFLP QL
LQEBO @LJM>KFBPe�4EBOB >OB KRJBOLRP PLRO@BP CLO PR@E
FKARPQOV�A>Q>�(BOB�>OB�PLJB�RPBCRILKBP�

�4775*-: /

"0-  1;3 �)6)/-5-6< �;;7+1)<176 LO 2-! �LK@B HKLTK
>P 2L?BOQ -LOOFP !PPL@F>QBP	� 2-! E>P > A>Q>?>PB LC
CFK>K@F>I O>QFLP CLO LSBO ������� @LJM>KFBP� $>Q> >OB LOD>

KFWBA�?V�3)#��FKARPQOV	�@LABP��'L�QL�TTT�OJ>EN�LOD�

$RK >KA "O>APQOBBQLO b$�"�c 4EFP @LKPFPQP LC LSBO � JFI

IFLKCFOJP�

6>IRB,FKB )KSBPQJBKQ 3BOSF@B4EBV @LSBO GRPQ >?LRQ �����
CFOJP� ?RQ >IPL MOLSFAB FKSBPQJBKQ O>QFKDP CLO QEBFO IFPQFKDP�

4EB�$BM>OQJBKQ�LC�#LJJBO@B

!<)6,): ,�)6,��77: I; LO�b3�0�c

�77,AI ;

' )077 �16)6+-

�!�
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%BG8�

7 B�HKLT�QE>Q�O>QFLP�AL�KLQ�MOLSFAB�>KPTBOP��3FJFI>OIV��KL
PFKDIB�O>QFL�>ILKB�@>K�MOLSFAB�>K�FKQBDO>QFSB�SFBT�LC�QEB
CFOJ��!K>IVPFP�OBNRFOBP�>�@OLPP
PB@QFLK>I�>MMOL>@E�

#OLPP
PB@QFLK>I�>K>IVPFP�TFII�OBNRFOB�@LJ?FKFKD�O>QFLP�LCQBK
>@OLPP�AFCCBOBKQ�FKARPQOV�@>QBDLOFBP�FK�LOABO�QL�DBQ�>�@IB>OBO
MF@QROB�LC�QEB�DLFKDP
LK�LC�QEB�CFOJ�

�
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!P TB E>SB IB>OKBA� JLPQ CFK>K@F>I O>QFLP @LKPFPQ LC
>@@LRKQFKD A>Q>� TEF@E >OB IFJFQBA FK FKQBOMOBQFSB RPBCRI

KBPP� ?RQ J>V ?B >II TB E>SB� 4EB >PQRQB >K>IVPQ FP >T>OB
LC QEFP >KA J>HBP >MMOLMOF>QB >AGRPQJBKQP� 4EB MOFK@FMIB
LC�):*)/-�16� �):*)/-�7=< >IT>VP MBOQ>FKP� 2>QFLP >OB
RPBIBPP FC QEB >@@LRKQFKD A>Q> FKMRQQBA>OBPRPMB@Q� (BOB >OB
PLJB�FPPRBP�QL�ILLH�LRQ�CLO�

�� �++:=)4 �++7=6<16/A>Q>�J>K>DBJBKQ� '>O?>DB

FK��'>O?>DB
LRQ�

�� #LJM>KFBP�BKD>DB�FK -)4��):616/; bTFKALT

AOBPPFKDc�FK�LOABO�QL�J>HB�QEBFO�PQ>QBJBKQP
>MMB>O�FK�>�@BOQ>FK�J>KKBO��BU>JMIBP�FK@IRAB
MRIIFKD�CLOT>OA�LO�ABCBOOFKD�>@QR>I�BUMBKPBP�

�� !@@LRKQFKD�MLIF@FBP�AFCCBO�COLJ�LKB�CFOJ�QL
>KLQEBO��J>HFKD�@OLPP
PB@QFLK>I�>K>IVPFP�AFCCF

@RIQ��CLOBU>JMIB��LKB�@LJM>KV�RPBP�&)&/
TEFIB�>KLQEBO�RPBP�,)&/ �

�� 2>QFLP�>OB�bPQ>QF@c�>KA�AL�KLQ�KB@BPP>OFIV�OBSB>I
CRQROB�OBI>QFLKPEFMP�

�� !�O>QFL�@>K�EFAB�MOL?IBJP�IVFKD�RKABOKB>QE��>K
BU>JMIB�TLRIA�?B�>�EFDE�1RF@H�2>QFL�EFAFKD�>
ILQ�LC�?>A�>@@LRKQP�OB@BFS>?IB�

�� ,F>?FIFQFBP�>OB�KLQ�>IT>VP�AFP@ILPBA��>K�BU>JMIB
TLRIA�?B+76<16/-6<IF>?FIFQFBP�ARB�QLI>TPRFQ�
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Q>KQ�TFII�KLQ�AFP@ILPB�FQ��4EBOB�E>P�?BBK�KL�QO>KP

>@QFLK���4EFP�J>V�>MMB>O�FK�QEB�CLLQKLQBP�LKIV�	

�� #LJM>KFBP�>OB�LCQBK�FK�JRIQFMIB�IFKBP�LC�?RPF

KBPP��4EBOBCLOB��FABKQFCVFKD�>K�FKARPQOV�DOLRM�FP
SFOQR>IIV�FJMLPPF?IB��J>HFKD�@OLPP
PB@QFLK>I
>K>IVPFP�FKBCCB@QFSB�

�� )KARPQOV�?BK@EJ>OHP��PBB�MOFLO�M>DB	>OB�LCQBK
LKIV�>MMOLUFJ>QFLKP��>KA�FK>@@RO>QB�LKBP>Q
QE>Q� !IPL��QEBOB�>OB�LCQBK�A>Q>�BKQOV�BOOLOP�
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�� #>I@RI>QB�>P�J>KV�CFK>K@F>I�O>QFLP�>P�VLR�@>K�RPFKD
QEB�@LJM>KV�COLJ�QEB�I>PQ�MOL?IBJ�PBQ��!SBO>DB�VLRO
A>Q>�TEBOB�>ASFPBA�

�� &LO�B>@E�O>QFL��MOLSFAB�PLJB�TOFQQBK�@LJJBKQ>OV
>KA�>K>IVPFP�

�� 3BB�ELT�J>KV�O>QFLP�COLJ�B>@E�LC�LRO�PFU�@>QBDLOFBP
VLR�HKLT�>IOB>AV�?V�OLQB�JBJLOV�

�� ,FNRFAFQV

�� 3LISBK@V

�� 0OLCFQ>?FIFQV

�� 4ROKLSBO

�� 2BQROK

�� ->OHBQ�2>QFLP

�� (LT�>OB�QEB�,FNRFAFQV�>KA�3LISBK@V�O>QFL�@>QBDLOFBP
AFCCBOBKQ�COLJ�LKB�>KLQEBO�

�� 7EV�AL�TB�RPB�����FK�@>I@RI>QFKD�QEB�!SBO>DB�#LI

IB@QFLK�0BOFLA��!#0 	��5KABO�TE>Q�O>QFLK>IB�J>V����
A>VP�?B�>ASFPBA�

�� )K�QEB!#0 ��TEV�>OB�#OBAFQ�3>IBP��FK�JLPQ�@>PBP�
I>ODBO�QE>K�!@@LRKQP�2B@BFS>?IB�

�� 7EV�AL�TB�RPB�%")4��>KA�KLQ�.BQ�)K@LJB��FK�@>I@R

I>QFKD�QEB�2BQROK
LK
!PPBQP�

�� 7EV�ALKeQ�TB�RQFIFWB�QEB�>@@LRKQ>KQeP�KBQ�TLOQE�CFD
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ROB�>P�>�JBQOF@�CLO�@LJM>KV�S>IRB�

�� (LT�AL�0OF@B�%>OKFKDP�>KA�0OF@B
QL
"LLH�O>QFLP
FIIRPQO>QB�>�@LJM>KVeP�S>IRB�

��� $BCFKB�b,LKDFQRAFK>Ic�>KA�b#OLPP
PB@QFLK>I�c�(LT
@>K�VLR�RPB�QEBPB�@LK@BMQP�FK�VLRO�@LJM>KV�>K>IV

PFP�

� �� 7E>Q�FP�QEB�BKA
DL>I�LC�2>QFL�!K>IVPFP�

��� (LT�FP�FQ�QE>Q�>�PQOLKD�@LJM>KV��B�D���7>IJ>OQ��LMBO

>QBP�TFQE�KBD>QFSB�7LOHFKD�#>MFQ>I��7E>Q
FPA7=:SFBT�

��� 7E>Q�?BKBCFQP�ALBP�QEB�!DFKD�3@EBARIB�MOLSFAB�

��� 7E>Q�FP�QEB�OBI>QFLKPEFM�?BQTBBK�>�$B?Q
QL
4LQ>I
!PPBQP�O>QFL�>KA�>�@LJM>KVeP�4FJBP�)KQBOBPQ�%>OKBA
O>QFL�

��� 7E>Q�FKARPQOFBP�QBKA�QL�E>SB�DOB>Q�>JLRKQP�LC�$B?Q
OBI>QFSB�QL�!PPBQP��(LT�AL�QEBV�J>K>DB�QL�>@@LJ

MIFPE�QEFP�TFQELRQ�FK@OB>PFKD�QEBFO�ABC>RIQ�OFPH�

��� 7E>Q�?BKBCFQ�JFDEQ�QEBOB�?B�QL�RPFKD�QEB�$B?Q
QL

!PPBQP�O>QEBO�QE>K�QEB�JLOB�MLMRI>O�$B?Q
QL
%NRFQV
O>QFL�

��� )P�>�ILT4)%2>QFL�>IT>VP�>�?>A�QEFKD��5KABO�TE>Q
@FO@RJPQ>K@BP�JFDEQ�>�@LJM>KV�QLIBO>QB�>�ILT�O>QFL�

��� (>SB�VLR�CFDROBA�LRQ�VBQ�TEBQEBO�O>QFLP�MOLSFAB
>KPTBOP�

��� 7E>Q�QTL�HBV�MFB@BP�LC�FKCLOJ>QFLK�ALBP�QEB�$R0LKQ
-LABI�CL@RP�LK�

��� )K�TE>Q�QB@EKF@>I��O>QFL
T>VP��>OB�b'OLTQEc�>KA
b6>IRBc�PQL@HP�AFCCBOBKQ�COLJ�LKB�>KLQEBO�

��� 7E>Q�FP�JB>KQ�?V�bPFDK>IFKDc�

��� 7E>Q�FP�JB>KQ�?V�>�b,FNRFAFQV�0OBJFRJc�
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��� 0OLSFAB�PLJB�OB>PLKP�TEV�QTL�@LJM>KFBP��TEF@E
>OB�FABKQF@>I�FK�>II�OBPMB@QP��JFDEQ�E>SB�O>AF@>IIV�AFC

CBOBKQ�4ROKLSBO�O>QFLP�

��� ,FPQ�>KA�AFP@RPP�PLJB�IFJFQ>QFLKP�LC�CFK>K@F>I�O>QFLP�

��� !CQBO�>II�QEFP��@>K�VLR�bE>KAIB�QEB�QORQEc�
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,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �<998E8AG<4G8?BQTBBK�QEB�Q>PHP�>KA�@>M>?FIFQFBP
LC�FKQBOK>I�>KA�BUQBOK>I�CFK>K@F>I�>K>IVPQP

] !@C?8@8AGQEB�KLQFLK�LC�)K@OBJBKQ>IFPJ�FK
CLOB@>PQFKD

] �4G8:BE<M8@LOMLO>QB�FKSBPQJBKQ�>P�FK@OBJBK

Q>I�0OLMBOQV��0I>KQ��%NRFMJBKQ�>KA�FKSBKQLOV

] �89<A8b#LPQ�LC�#>MFQ>Ic�>KA�FQP�MI>@B�FK�MOLGB@Q
CLOB@>PQFKD

] �BE864FG>K�)K@LJB�3Q>QBJBKQ�?>PBA�LK�DFSBK
>PPRJMQFLKP

] �KC?4<AQEB�K>QROB�>KA�?BKBCFQ�LC�QEB�4>U
3EFBIA

.LQB�2BSFBT NRBPQFLKP CLO #E>MQBOP %FDEQ >KA .FKB TFII
>MMB>O�>Q�QEB�BKA�LC�#E>MQBO�.FKB�
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'E B 9BE@4OBCBOP QL BUMB@QBA�
CRQROBCFK>K@F>I LRQ@LJBP RPFKD @BOQ>FK
>PPRJMQFLKP�4EB CFK>K@F>I >K>IVPQ D>QE

BOP FKCLOJ>QFLK COLJ KRJBOLRP PLRO@BP�
7EBOB EB DBQP EFP�EBO FKCLOJ>QFLK TFII
ABMBKA I>ODBIV LK TEL P�EB FP� 4EBOB >OB
QTL�MLPPF?FIFQFBP�

4EB<AG8EA4?@LOMLO>QB >K>IVPQ� F�B�� QEB
>K>IVPQ TEL TLOHP CLO >KA bFKPFABc QEB

@LOMLO>QFLK�TFII @LIIB@Q FKCLOJ>QFLK COLJ QEBS>OFLRP@LJ

M>KVABM>OQJBKQP FK@IRAFKDJ>OHBQFKD� MRO@E>PFKD� >AJFK

FPQO>QFLK� B@LKLJF@P�>KA LQEBOP� B>@E LCTEF@E TFII bPFDK
LCCc LK QEB A>Q> QE>Q P�EB FK@IRABP FK EFP�EBOCFK>K@F>IMOL

GB@QFLKP� 4EFP >K>IVPQ FP @E>ODBA TFQE@LJMFIFKD QEB A>Q>
JB>KFKDCRIIV >KAMOLGB@QFKD QEB OBI>QFSB MOLCFQ>?FIFQV >KA
EBK@B TLOQEFKBPP LC >IQBOK>QFSB� >KA PLJBQFJBP @LJMBQFKD�
MLPPF?IB FKSBPQJBKQ MOLGB@QP�4EB MROMLPB FP QL BKD>DB
FK@LOMLO>QB�&FK>K@F>I�0I>KKFKD�

&LO BU>JMIB� QEB P>IBP MOLGB@QFLKP J>V @LJB COLJ QEB J>O
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HBQFKD ABM>OQJBKQ� 4EFP ABM>OQJBKQ J>V MOLSFAB RKFQ P>IBP
>KA MOF@FKD A>Q>� TEF@E QEB >K>IVPQ @LJMFIBP >KA FK@IRABP
FK EFP�EBO MOLGB@QFLKP� 4EB >K>IVPQ J>V >PH QE>Q QEB ABM>OQ

JBKQbPFDK LCCc LK QEFP MLOQFLK LC QEB LSBO>II MOLGB@QFLKP
>KA QEBOB?V Q>HB PLJB OBPMLKPF?FIFQV CLO QEB A>Q>� !IQBOK>

QFSBIV� QEB >K>IVPQ J>V FKSBPQFD>QB QEB OB>PLK>?IBKBPP LC QEB
A>Q>�>KA�MOLSFAB�>IQBOK>QFSB�MOLGB@QFLKP�

4EB8KG8EA4?�PB@ROFQFBP	>K>IVPQ� F�B�� LKB TEL
FPKLQBJMILVBA ?V QEB PR?GB@Q @LOMLO>QFLK�?RQ MBOE>MP
TEL TLOHP FKPQB>A CLO > CFK>K@F>I FKPQFQRQFLK
QE>QE>PPLJBFKSBPQJBKQ LO BNRFQVFKQBOBPQFK QEB @LOMLO>

QFLK�TFII KLQ E>SB >@@BPP QL QEB P>JB S>IR>?IBFKCLOJ>

QFLK>KA A>Q>QE>Q QEB FKQBOK>I @LOMLO>QB >K>IVPQ TFII E>SB�
4EB JBQELAP P�EB RPBP TFII AFCCBO >@@LOAFKDIV� 4EB BUQBOK>I
>K>IVPQ ALBP KLQ E>SB >@@BPP QL QEB A>Q> OBD>OAFKD@LO

MLO>QBFKSBPQJBKQ MOLGB@QP >ALMQBA>KATEF@E >OBKLT GRPQ
@LJFKDLK
IFKB�LO OB@BKQIV @>JB LKIFKB�3�EB QEBOB

CLOBTFIIRPB MR?IF@ CFK>K@F>I PQ>QBJBKQP FK LOABO QL ABOFSB
FKCBOBK@BP >?LRQ QEB @LOMLO>QFLKeP DOLTQE MOLPMB@QP>KA
CRQROB�PE>OB�MOF@B�

7EBK TB� FKAFSFAR>IP� QEFKH LC bFKSBPQFKD�c J>KV LC RP
QEFKH LCFKSBPQFKD FKPQL@HP >KA ?LKAP� 4EFP FP KLQ QVMF@>IIV
TE>Q @LJM>KFBP FKSBPQ FK�7E>Q,7 �KLK
CFK>K@F>I	@LOML

O>QFLKP�bFKSBPQc�FK�

,BQ RP OBJBJ?BO QE>Q� EBOB� TB >OB >II CFK>K@F>I >K>IVPQP
>KA EBK@B TB Q>HB LK > b@LOMLO>QB MBOPMB@QFSB�c )K QEFP
PBKPB�+7:87:)<-FKSBPQJBKQ OBCBOP QL QEFKDP QE>Q �KLK

CFK>K@F>I	 @LOMLO>QFLKP FKSBPQ FK� FK LOABO QL5)16�
<)16>KA/: 7? QEBFO ?RPFKBPPBP� 3R@E FKSBPQJBKQP FK@IRAB�
?RQ�>OB�KLQ�IFJFQBA�QL��QEB�CLIILTFKD�

] 0OLMBOQV��MI>KQ��>KA�BNRFMJBKQ�a�0��0����%
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] )KSBKQLOV

] 2BPB>O@E���$BSBILMJBKQ��2�$	�a�TB�TFII�KLQ
AB>I�TFQE�2�$�FK�LRO�CLOQE@LJFKD�AFP@RPPFLKP�

3LJB�SBOV�RPBCRI�ABCFKFQFLKP�

] %UMBKPB��>�OBAR@QFLK��AB?FQ	�QL�OBSBKRBP�
OBMLOQBA�LK�QEB�)K@LJB�3Q>QBJBKQ��3LJB
BUMBKPBP�FKSLISB�QEB�JLSBJBKQ�LC�@>PE��B�D��
T>DBP��LQEBOP�AL�KLQ��B�D���ABMOB@F>QFLK�

] %UMBKAFQROB��FKSLISBP�QEB�JLSBJBKQ�LC�@>PE�a
>K�LRQI>V�LO�LRQCILT�LC�CRKAP��TEF@E�J>V�BFQEBO
?B�BUMBKPBA�>KA�LO�@>MFQ>IFWBA��)C�b@>MFQ>IFWBA�c
FQ�TFII�?B�BUMBKPBA�>P�ABMOB@F>QFLK�LSBO�CRQROB
VB>OP��0��0����%�CFQ�QEFP�@>QBDLOV��2BJBJ?BO�
I>KA��bMOLMBOQVc	�FP�KLQ�ABMOB@F>?IB�BSBK�QELRDE
FQ�FP�@>MFQ>IFWBA��)K�@LKQO>PQ���@>PE
	�AFSFABKAP
>OB�BUMBKAFQROBP�QE>Q�FKSLISB�@>PE�LRQI>VP��AFSF

ABKAP�>OB�KLQ�BUMBKPBA�?B@>RPB�QEBV�>OB�OBQROKP
QL�QEB�LTKBOP�

"BILT VLR TFII CFKA PLJB BU>JMIBP LC BUMBKPBP >KA
BUMBKAFQROBP�

%UMBKPB %UMBKAFQROB

7 >DBP 9BP 9BP

$BMOB@F>QFLK 9BP .L

0OLMBOQV .L 9BP
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%PQFJ>QFKD CRQROB @>PE CILTP� 7EBQEBOP�EBFPFKQBOK>I LO
BUQBOK>I� QEB >K>IVPQ FP FKSLISBA FK MOLGB@QFKD
CRQROB�>@@LRKQFKD	MOLCFQP >KA LCQBK� JLOB FJMLOQ>KQIV�
MOLGB@QBAKBQ@>PE CILTP�)K LOABO QL D>QEBO QEBPB A>Q>�
QEB FKQBOK>I >K>IVPQ JRPQ FKSLISB AFCCBOBKQ ABM>OQJBKQP�
QEBOB?VMI>VFKD @LOMLO>QB bMLIFQF@Pc FK LOABO QL @LJMIBQB
QEB�GL?�

&LO B>@E LC QEB CLIILTFKD� FKAF@>QB COLJ TEF@E ABM>OQJBKQ
QEB MOLGB@QFLKP J>V @LJB�B�D�� B@LKLJF@P� J>OHBQFKD�
MRO@E>PFKD��BQ@�	�

5KFQ�3>IBP

&FOPQ� QEB FKQBOK>I >K>IVPQ J>V OB@BFSB RKFQ P>IBP MOLGB@QFLKP
COLJ�QEB�J>OHBQFKD�ABM>OQJBKQ�

4EB >K>IVPQ JRPQ >IPL ?B >T>OB LC QEB FPPRB LC�)661*)4�
1B)<176a QEB ABQOFJBKQ>I BCCB@Q LK LQEBO P>IBP LC QEBFKQOL

AR@QFLK LC QEB KBT MOLGB@Q �PBB PB@QFLK ����	� &LO BU>JMIB�
FC -F@OLPLCQ MOLGB@QP P>IBP LC QTL JFIIFLK RKFQP LC 7FKALTP
6FPQ>� LC TEF@E LKB JFIIFLK TLRIA E>SB LQEBOTFPB DLKB
QL 7FKALTP 80 P>IBP� QEB >K>IVPQ TLRIA OB@LDKFWB LK EFP
PMOB>APEBBQ LKIV QEBLKB
JFIIFLK
RKFQFK@OBJBKQ� 4EFP FP
?B@>RPB QEB AB@FPFLK QL FKQOLAR@B > KBT MOLAR@Q @>JB�
FK>PBKPB� >Q QEB BUMBKPB LC QEB LIA MOLAR@QeP P>IBP�!K>

IVPQP >OB FKQBOBPQBA LKIV FK TE>Q QEB KBT MOLAR@Q @LK
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QOF?RQBPFK@OBJBKQ>IIVa >?LSB >KA ?BVLKA MOBPBKQ
J>QQBOP�

3>IBP�0OF@BP

)KLOABO QL MOLGB@Q CRQROB OBSBKRBP� QEB >K>IVPQ TFII QERP
MLPPF?IV KBBA QL L?Q>FK ?LQE RKFQP>IBP A>Q>�F�B�� BUMB@QBA
NR>KQFQFBP PLIA	>KA bMOF@FKDc FKCLOJ>QFLK�F�B�� BUMB@QBA
MOF@B�MBO�RKFQ	�

/MBO>QFKD�#LPQP

4EFPFKCLOJ>QFLKJ>V ?B ABOFSBA COLJ J>KV AFCCBOBKQ M>O

QFBP� B�D�� MRO@E>PFKD� LMBO>QFLKP� BQ@�/MBO>QFKD @LPQP J>V
FK@IRAB�

] #LPQ�LC�'LLAP�3LIA��4EFP�OBCBOP�QL�FKSBKQLOV
@LPQP�>P�BUMI>FKBA�B>OIFBO�

] 3BIIFKD��DBKBO>I��>KA�>AJFKFPQO>QFSB�@LPQP� 4EBPB
@LPQP�OBCBO�QL�KLK
MOLAR@QFLK�BUMBKAFQROBP�
FK@IRAFKD�P>I>OFBP�>KA�T>DBP��OBKQ��>ASBOQFPFKD�
>KA�QO>SBI�

] 4>UBP��!IQELRDE�Q>UBP�>OB�KLQ�>K�LMBO>QFKD�@LPQ
MBO�PB��TB�>II�HKLT�TE>Q�"BK�&O>KHIFK�P>FA
>?LRQ�bAB>QE�>KA�Q>UBP�c�3FK@B�Q>UBP�@>KKLQ�?B
>SLFABA��QEBV�PELRIA�?B�ABAR@QBA�FK�QEB�>K>IV

PFP�

.LK
LMBO>QFKD�>KA�#>MFQ>I�#LPQP

)K bPMOB>AFKD QEB KRJ?BOP�c QEB FKQBOK>I >K>IVPQ TFII M>V
>QQBKQFLK LKIV QL MOLGB@QBA78-:)<16/ A>Q>� >KA KLQ QL >KV
@>MFQ>ILO LQEBO KLK
LMBO>QFKDA>Q> �@LPQP�3�EB FP FKQBO
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#LPQ�LC
#>MFQ>I

BPQBA RPR>IIV LKIV FK TE>Q QEB MLQBKQF>I MOLGB@Q TFII MOL

AR@B >P > ?RPFKBPP BKQBOMOFPB >ILKB�#>MFQ>I @LPQP FK@IRAB
QEB @LPQ LC M>VFKD FKQBOBPQ LK AB?Q� >KA QEB AFSFABKA
>KAbDOLTQEc@LPQP�LC�BNRFQV�

!P > EB>AP
RM� QEB6BFG B9 64C<G4?FP
>K FPPRB TFQE TEF@E TB PE>II AB>I
I>QBO FK DOB>Q ABMQE� /K@B QEB >K>

IVPQ E>P >OOFSBA >Q QEB VB>OIVLMBO>Q

FKDKRJ?BOP� RPR>IIV MOLGB@QBA @>PE
CILT �O>QEBO QE>K >@@LRKQFKD MOLC

FQP	� QEB @LPQ LC @>MFQ>I TFII QEBK ?B
?OLRDEQ FK >P QEB bAFP@LRKQ O>QB�c
O>QEBO QE>K >P > ALII>O CFDROB� 4EFP FP
QEB O>QB >Q TEF@E QEB CRQROB @>PE
CILTP TFII ?B bAFP@LRKQBA�c LO
QO>KPI>QBA� QL MOBPBKQ S>IRBP� QEBOB?V BK>?IFKD >
IBSBI MI>VFKD CFBIA� FK QBOJP LC QFJB�)K LQEBO
TLOAP� ?V AFP@LRKQFKD� TB >OB >?IB QL BNR>QB QEB
S>IRB LC > ALII>O M>FA QLJLOOLT TFQE > ALII>O
QLA>V� 4EFP T>V� >K FKSBPQJBKQ AB@FPFLK J>V ?B
J>AB ?>PBA LK MOLCFQ>?FIFQV >KA MLPPF?IV LQEBO
JB>PROBP�

.LQB�

!P�TB�@LKQFKRB�QEOLRDE�QEBPB�OB>AFKDP��M>V�@>OBCRI�>QQBK

QFLK�QL�QEBTLOAPbBUMBKPBc�>KAbBUMBKAFQROB�c�4EBV�>OB
KLQ�QEB�P>JB�b%UMBKPBc�FP�>K�>@@LRKQFKD�MEO>PB�OBCIB@QBA
LK�QEB�)K@LJB�3Q>QBJBKQ��BUMBKPB�FP�>�OBAR@QFLK�QL�.BQ
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)K@LJBa�FQ�J>V�LO�J>V�KLQ�FKSLISB�@>PE��b%UMBKAFQROBc
OBCBOP�QL�QEB�ABMILVJBKQ�LC�CRKAPa�FQ�TFII�FKSLISB�@>PE
?RQJ>V�LO�J>V�KLQ?B�BUMBKPBA�%UMBKAFQROBP�J>V�?B�@>M

FQ>IFWBA�LO�BUMBKPBA�
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+BV
4BOJP�

)K@OBJBK

Q>I

)K@OBJBK

Q>IFPJ

�	�� <1@3;3<B/:7A;

4EB >K>IVPQeP bBKA
D>JBc FP QL MOLAR@B >
PMOB>APEBBQ OBCIB@QFKD CRQROB VB>OPe
OBPMB@QFSB�<A6E8@8AG4?� LO >AAFQFLK>I�
@>PE CILTP >KA�LO MOLCFQP� >KA MLPPF?IV
LQEBO QEFKDP >P TBII� )K DBKBO>I� QEB MOFK

@FMIB LC<A6E8@8AG4?<F@MBOQ>FKP� )Q FP
LKIV FK@OBJBKQ>I @>PE CILTP� F�B��
QELPBTEF@E >OB >AABA ARB QL QEB MOLGB@QeP
FJMIBJBKQ>QFLK� TEF@E >OB OBIBS>KQ QL
AB@FPFLK
J>HFKD�)C QEB @LJM>KV ?OLRDEQ
FK ���� >KA KLT a TFQE QEB KBT MOLGB@Q a
FQ ?OFKDP FK ����� QEB FK@OBJBKQ FP
���� )K@OBJBKQ>I OBSBKRBPa >KA
@LPQPa AFA KLQ BUFPQ ?BCLOB QEB MOLGB@Q
T>PBCCB@QBA� 4EBOBCLOB�;=63 +7;<;>KA QEB+)661*)4�
1B-,MLOQFLKP LC MOLGB@QFLKPe A>Q> >OB BU@IRABA >P TFII ?B
AFP@RPPBA FJJBAF>QBIV ?BILT� )Q FP QEB FK@OBJBKQ>I A>Q>
TEF@E AOFSB QEB AB@FPFLK QL FKSBPQ LO KLQ� 7B TFII IB>OK QEFP
?BQQBO�?V�BU>JMIB�

"V @LKQO>PQ� QEB >@@LRKQ>KQ OBMLOQP>IIEFPQLOF@>IB@LKLJF@
BSBKQP� ,>QBO� TB TFII @LKAR@Q > ?>PF@ BUBO@FPB FK MOLAR@FKD
> MOL
CLOJ>PQ>QBJBKQ� F�B��>MOLGB@QBA� FK@LJB PQ>QB

JBKQ�"BILT�>OB�QEB�QTL�QVMBP�LC�FK@OBJBKQ>IFPJ�
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3RKH�#LPQP

#>KKF?>I

FW>QFLK

*HA> �BFGFa QEBPB >OB BUMBKAFQROBP
TEF@E E>SB >IOB>AV ?BBK LRQI>FA >KA
PELRIA KLQ ?B QEBOBCLOB bALR?IB

@LRKQBA�c &LO BU>JMIB�PRMMLPB > C>@QLOV
E>P RKRPBA� LO RKABO
RPBA�BNRFMJBKQ�
TEF@E J>V ?B BUMILFQBA� CLO > MOLMLPBA
MOLGB@Q� 4EB @LPQ LC QEB BNRFMJBKQ E>SFKD
>IOB>AV ?BBK PMBKQ LO bPRKH�c PELRIA KLQ
?B @LKPFABOBA >D>FK� QEB @LPQ FP KLQ OBIB

S>KQ QL AB@FAFKD� CLO BU>JMIB�TEBQEBO LO

KLQ>K BUFPQFKD >PPBQ PELRIA ?B BUMILFQBA FK > KBT T>V� 4EB
MOLGB@Q JBOBIV MOLMLPBP QL BUMILFQ RKRPBA� LO RKABO
RQF

IFWBA� >PPBQPa LObPRKH @LPQPc a FK LOABO QL FK@OB>PB P>IBP
>KA�MOLCFQP�

�4AA<54?<M4G<BAa 7EBK > KBT MOLAR@Q
FP FKQOLAR@BA� PLJB LC QEBOBSBKRB J>V
E>SB ?BBK+)661*)41B-,COLJ QEB MLQBKQF>I
P>IBP LC QEBLIA MOLAR@Q�&LO BU>JMIB� FC
QEB KBT MOLAR@Q FP BUMB@QBA QL PBII ���
JFIIFLK RKFQP� >KA QEB LIA MOLAR@QE>APLIA
��� JFIIFLK� TB >OB FKQBOBPQBA LKIV FK QEB
��� JJ FK@OBJBKQ� 4E>Q FP TE>Q QEB
FKSBPQJBKQ AB@FPFLK ABMBKAP RMLK� (BK@B
QEB MEO>PB b@>KKF?>IFW>QFLK�c ! @E>KDB FK

MOF@FKD TLRIA @LJMIF@>QB QEFP >K>IVPFP� F�B�� ELT JR@E LC
QEB OBSBKRB FK@OB>PB FP ARB QL SLIRJB >KA ELT JR@E FP ARB
QL�>�MOF@B�FK@OB>PB�

��� � +44+:. �� �/-+2



�	���=@>=@/B3�� =@31/AB7<5�/<2�)B@/B3571
&:/<<7<5

! CFK>K@F>I >K>IVPQ TFII @LIIB@Q OBIF>?IB CFK>K@F>I A>Q> COLJ
FKQBOK>I KRJBOLRP PLRO@BP� FC MLPPF?IB� TEF@E P�EB TFII @FQB
FK EFP�EBO CLOB@>PQ� IFPQ QEB >PPRJMQFLKP >P M>OQ LC QEB OBMLOQ�
>KA bPMOB>A QEB KRJ?BOPc >@@LOAFKDIV� )KQBOMOBQ>QFLK >KA
PQO>QBDV�QEBK�TFII�CLIILT�

4EB CLIILTFKD FP >K BUBO@FPB FK @OB>QFKD > MOL CLOJ>
�>@@LRKQFKD
?>PBA	 FK@LJB PQ>QBJBKQ� ,>QBO� TB TFII PBB
PLJB >K>IVQF@ QB@EKFNRBP� TEF@E J>V ?B FJMIBJBKQBA QL
@LKSBOQ bMOLCFQPc QL b@>PE CILT�c FC QEB I>QQBO FP ABBJBA
JLOB ABPFO>?IB� ! bPQO>QBDF@ MI>Kc FKSLISBP CLOB@>PQFKD
CFK>K@F>I�A>Q>�CLO�JRIQFMIB�CRQROB�VB>OP�

0OL�CLOJ>�&FK>K@F>I�3Q>QBJBKQP

#LJMIBQB QEB MOL CLOJ> )�3 ?>PBA LK QEB CLIILT

FKD);;=58<176;�

�� ->OHBQFKD�MOLGB@QP�P>IBP�DOLTQE�>Q�����M�>�

�� b0RO@E>PFKDc MOLGB@QP�FKSBKQLOV�@LPQP�QL�OFPB�>Q�>
O>QB�LC�����M�>��a�ARB�QL�P@>O@FQFBP�

�� 3��'����!�TFII�DOLT�>Q�>�O>QB�LC����M�>�

�� &LO�ABMOB@F>QFLK��PBB�FKCLOJ>QFLK�?BILT�

�� )KQBOBPQ�@LPQP�TFII�OFPB�ARB�QL�>@NRFPFQFLK�LC�KBT
MOLMBOQV� ��������LC TEF@E�TFII�?B�CFK>K@BA
BKQFOBIV�SF>�>���
VB>O��bKLK
>JLOQFWFKDc�JLOQ
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D>DB�F�B���FKQBOBPQ
LKIV	?LKA�>Q�>�O>QB�LC
����� 4EB�LQEBO��������TFII�?B�CFK>K@BA�SF>
OBQ>FKBA�B>OKFKDP�4EB�MOBPBKQ�MOLMBOQV�FP�CRIIV
M>FA�CLO�

�� 4>UBP�>OB�@E>ODBA�>Q�>�CI>Q�����O>QB�

�� #>I@RI>QB�.)�

�� #>I@RI>QB�%03�a�4EBOB�>OB������P�LRQPQ>KAFKD�a
KL�KBT�PE>OBP�TFII�?B�FPPRBA�

$BMOB@F>QFLK

] .BUQ�VB>OeP�b9B>O��k	�ABMOB@F>QFLK�BUMBKPB�TFII
?B������4EBOB>CQBO�QEB�LIA	 ?RFIAFKD�TFII�?B
P@O>MMBA�

] !Q�QEB�BKA�LC�9B>O����>�KBT�?RFIAFKD�TFII�?B�FK
RPB��QEB�@LPQ�LC�P@O>MMFKD�QEB�LIA�?RFIAFKD�TFII
?B�FK@IRABA�FK�QEB�@LPQ�?>PFP�LC�QEB�KBT�?RFIA

FKD	�!Q�QE>Q�QFJB��>�JLOQD>DB�TFII�?B�FK
MI>@B�4EB�KBT�?RFIAFKD�TFII�@LPQ���� �����>KA
TFII�E>SB�>�QTBKQV
VB>O�IFCB��)Q�TFII�?B�ABMOB@F

>QBA�LK�>�PQO>FDEQ
IFKB�?>PFP�>P>IS>DB�S>IRBLC
������ FP�>PPRJBA�
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0OLSFAB PLJB FKQBOMOBQFSB PQ>QBJBKQP LO @LJJBKQP >?LRQ
QEFP @LJM>KVeP �LO FKSBPQJBKQ MOLGB@QeP	 MOLPMB@QP� 3MB@FC

F@>IIV� @>I@RI>QB QEB DOLTQE O>QBP CLO B>@E VB>O SBOPRP FQP
MOFLO�VB>O�a�CLO�'0��%")4��>KA�.)�

4EB 'OLTQE 2>QB FP @>I@RI>QBA >P� �.BUQ 9B>OeP .RJ

?BOf ,>PQ�9B>OeP�KRJ?BO	�a���

&LO BU>JMIB� ELT JR@E EFDEBO� FK MBO@BKQ>DB QBOJP� FP QEB
'0 CLO b9B>O �c FK @LJM>OFPLK QL b,>PQ 9B>Oc� $L QEFP CLO
B>@E VB>O RKQFI VLR DBQ QL &FSB SBOPRP �LO bLSBOc	 &LRO�
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5PB CLRO AB@FJ>I MI>@BP QEOLRDELRQ� 7E>Q AL VLR CFKA >KA
TEV�
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�8CE86<4G<BAFP > KLK
@>PE BUMBKPB�>KA ./4 >K bBUMBK

AFQROBc	� TEF@E PBOSBP QL OB@LDKFWB QEB @LKPRJMQFLK LC
CFUBA >PPBQP LSBO QFJB� B�D�� MI>KQ >KA BNRFMJBKQ� ?RQ ./4
MOLMBOQV�

4EBb@LKPRJMQFLK�c LO RPB�LC ILKD
QBOJ� CFUBA >PPBQP FP
OBCIB@QBA >P > PBM>O>QB LMBO>QFKD� ABMOB@F>QFLK BUMBKPB�
!IQELRDE ABMOB@F>QFLK FP > KLK
@>PE BUMBKPB� FQ MOLSFABP
QEB @LOMLO>QFLK TFQE @>PE ?B@>RPB FQ OBAR@BP Q>U>?IB
FK@LJB�>KA�EBK@B�QEB�Q>U�IF>?FIFQV�

7EBK ABMOB@F>QFLK @>K ?BbFJMRQBAc QL QEB J>KRC>@QROFKD
MOL@BPP� FQP @E>ODBP >OB FK@IRABA FK QEB #LPQ LC 'LLAP 3LIA
�#/'3 	� &LO BU>JMIB� FC QEB J>KRC>@QROBO LC > �� JFI

IFLK MFB@B LC BNRFMJBKQ T>OO>KQP QE>Q QEB J>@EFKB TFII ?B
RPBA RM >CQBO J>KRC>@QROFKD � JFIIFLK RKFQP� QEB >@@LRK

Q>KQ J>V FJMRQB�F�B�� FK@IRAB	�� MBO RKFQ LC MOLAR@QFLK QL
#/'3� 4EFP @LRIA @LKCRPB QEB PQ>QBJBKQP OB>ABO� "BILT�
TB�TFII67<>PPRJB�PR@E�bFJMRQ>QFLK�c

)IIRPQO>QFLK LC $BMOB@F>QFLK 4>U 3EFBIA �)DKLOFKD )KQBOBPQ
%UMBKPB	�

��� � +44+:. �� �/-+2
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$RB QL ABMOB@F>QFLK� > KLK
@>PE BUMBKPB� KBQ FK@LJB TFII
?B ILTBO ?VLKIV��� O>QEBO QE>K QEB CRII ��� LC ABMOB@F

>QFLK BUMBKPBA� QEB �� AFCCBOBK@B OBMOBPBKQP QEB Q>U P>S

FKDP� >KA EBK@B QEB bQ>U PEFBIA�c ARB QL QEB ABAR@QFLK LC QEB
ABMOB@F>QFLK�BUMBKPB�

4>U�3EFBIA����$	��4	�������	�� ����	�����

4EB�bQ>U�PEFBIAc�LC�ABMOB@F>QFLK��F�B��$��4	 ��FP�>�SBOV�OB>I
MEBKLJBKLK�FK�QE>Q�FQ�>@QR>IIVOBAR@BP�QEB�Q>U�?ROABK�
TEF@E�FP�SFBTBA�>P�>�MOLSFPFLK�LC�@>PE��>I?BFQ�ABMOB@F>QFLK
>ILKB�MOLSFABP�KL�@>PE�4EB�>@NRFPFQFLKLC�>�ABMOB@F>?IB
>PPBQ��B�D���>�?RFIAFKD�LO�BNRFMJBKQ��@OB>QBP�><)@�;01-4,LO
?BKBCFQ�QE>Q�MOLSFABP�JLOB�@>PE�CILT�QE>K�?BCLOB�QEB
>@NRFPFQFLK�

9LR J>V QEFKH LC b%")4$!c�F�B�� B>OKFKDP ?BCLOB FKQBOBPQ�
Q>U� ABMOB@F>QFLK� >KA >JLOQFW>QFLK	>P %")4 MIRP ABMOB@F

>QFLK�>KA>JLOQFW>QFLK	�

%<��C;7:7BG���=<=@��/<2��11=;>:7A6;3<B

��41.-�;8-6<�5)316/�51;<)3-;�1;�67<�764A�57:-�0767:�
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'BLODB�"BOK>OA�3E>T

"0)<I;�?0A�8-6+14;�0)>-�-:);-:;�


.LOJ>K�)P>>@�"FDBI

������a�����	
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�	���6/>B3@�$7<3��" 3/@<7<5�%CB1=;3A

,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �89<A8��FK�TLOAP��?LQE�QEB�b&OBB�#>PE�&ILTc
>KA�b%UQBOK>I�&RKAP�.BBABAc�-LABIP

] �BAF<78E��?LQE�J>QEBJ>QF@>IIV�>KA�FK�TLOAP�
B>@E�BIBJBKQ�LC�QEB�QTL�CLOJRI>B

] �BE864FG��DFSBK�>PPRJMQFLKP��?LQE�JLABIP�CLO
JRIQFMIB�CLOT>OA�VB>OP

] #<FGPLJB�RPBP�LC�QEB�CLOJRI>B

] �<998E8AG<4G8?BQTBBK�)KQBOK>I�>KA�%UQBOK>I
&RKAP��MOLSFAFKD�BU>JMIBP�LC�B>@E

] �8G8E@<A8QEB�LMQFJ>I�CRQROB�$B?Q
QL
4LQ>I
!PPBQP�O>QFL��DFSBK�QEB�%&.�CLOB@>PQ

] �KC?4<ATEV�>�CFOJeP�CFK>K@F>I�O>QFLP�J>V
@E>KDB
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7EV �);0 �47? � ! @LOMLO>QFLKeP S>IRB FP ABMBKABKQ� FK
I>ODB M>OQ� LK QEB FK@LJB >KA @>PE CILT FQ MOLAR@BP� #>PE
CILT FP AFCCBOBKQ COLJ FK@LJB FK QE>Q bFK@LJBc FP ?>PBA
LK b>@@OR>I >@@LRKQFKD�c TEF@E TFII OBCIB@Q @BOQ>FK KLK

@>PE BSBKQP PR@E >P ABMOB@F>QFLK� >KA J>KV LQEBO bAFP

QLOQFLKP�c PLJB LC TEF@E TBOB AFP@RPPBA B>OIFBO� /KB HBV
AFPQLOQFLK E>A QL AL TFQE bQFJFKDc a QEB >@@LRKQ>KQ J>V
?LLH > P>IB� CLO BU>JMIB TEBK b@LKPQOR@QFSBIV OB@BFSBA�c
F�B�� TEBK IBD>IIV >KA B@LKLJF@>IIV OB@BFS>?IB� ?RQ KLQ VBQ
OB@BFSBA�FK�>@QR>I�@>PE�

5KABO >@@OR>I >@@LRKQFKD� QEB >@@LRKQ>KQ OB@LOAP B@L

KLJF@ QO>KP>@QFLKP O>QEBO QE>K QEB JLSBJBKQ LC >@QR>I @>PE
OB@BFSBA >KA M>FA LRQ� �)K QEBLOV� FK QEB ILKD ORK PR@E
>@@LRKQFKD SP� @>PE AFCCBOBK@BP BSBK LRQ�	 "B@>RPB LC QEBPB
AFCCBOBK@BP� CFK>K@F>I >K>IVPQP� TEL >OB JLOB @>PE
LOFBKQBA�
JRPQ J>HB @BOQ>FK >AGRPQJBKQP QL QEB >@@LRKQFKD A>Q> FK
QEBFO�LTK�@>I@RI>QFLKP�>KA�MOLGB@QFLKP�

)K > @BOQ>FK PBKPB� @>PE CILT FP JLOB FJMLOQ>KQ QL @LOMLO>QB
S>IR>QFLK QE>K FK@LJB ?B@>RPB AFSFABKAP >OB M>FA LRQ QL
FKSBPQLOP FK @>PE� &ROQEBO� TEBK BKD>DFKD FK @LOMLO>QB
MI>KKFKD� > MLPPF?IB @>MFQ>I FKSBPQJBKQ TFII ?B GRADBA
>QQO>@QFSB ABMBKABKQ RMLK QEB @>PE CILT FQ MOLAR@BP FK QEB
CRQROB�?B@>RPB�FQ�FP�@>PE�QE>Q��>ODR>?IV��CRBIP�DOLTQE�

7E>Q FP�: -- �);0 �47? � #>MFQ>I FKSBPQJBKQP� F�B��
bDOLTQEc FKSBPQJBKQP� FK@IRAB BUMBKAFQROBP CLO E>OA
>PPBQP� >P TBII >P CLO MOLAR@Q ABSBILMJBKQ� >KA JR@E JLOB�

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 ��


��




b&OBB @>PE CILTc FP CRKAP QE>Q >K FKSBPQJBKQ MOLGB@Q LO QEB
@LOMLO>QFLK >P > TELIB DBKBO>QBP ?BVLKA FQP LTK FKQBOK>I
>KA LKDLFKD KBBAP� 7B J>V QEFKH LC COBB @>PE CILT >P QEB
@>PE� TEF@E FP IBCQ LSBO COLJ >K FKSBPQJBKQ MOLGB@Q� >CQBO
>II KBQ LMBO>QFKD CRKAP DBKBO>QBA ?V QEB MOLGB@Q >OB RQF

IFWBA CLO KB@BPP>OV� KLK
AFP@OBQFLK>OV MROMLPBP� FK@IRAFKD
E>OA >PPBQPe J>FKQBK>K@B >KA OBMI>@BJBKQ� >KA FK@OB>PBP FK
TLOHFKD @>MFQ>I� QEFP bIBCQ
LSBOc >JLRKQ J>V ?B RPBA CLO
LQEBO CFK>K@F>I MROMLPBP a DOLTQE LO BUM>KPFLK� >Q QEB AFP

@OBQFLK�LC�J>K>DBJBKQ�

7 LOHFKD @>MFQ>I JRPQ LCQBK ?B FK@OB>PBA� 4EB MOLGB@Q� LO
@LOMLO>QFLK� CFOPQ DBKBO>QBP LMBO>QFKD @>PE CILTP� PLJB LC
TEF@E >OB KBBABA QL OBMI>@B LO J>FKQ>FK >PPBQP� QL FKSBPQ FK
FKSBKQLOV >KA OB@BFS>?IBP� >KA QL J>FKQ>FK QEB CFOJeP @LJ

MBQFQFSB�MLPFQFLK�

3L� QEFKH LC bCOBBc @>PE CILT �&#&	 >P,1;+:-<176):A� QEFKH
LC FQ >P b�1;+: -<176):A �);0 �47? �c �-+-;;):A @>MFQ>I >KA
LQEBO KLK
AFP@OBQFLK>OV BUMBKAFQROBP >OB OBNRFOBA FK LOABO
QL J>FKQ>FK QEB ?RPFKBPP >P FP� ! IB>HV OLLC JRPQ ?B
OBM>FOBA� QEBOB FP KL @ELF@B� ! TLOK
LRQ D>PHBQ JRPQ ?B
OBMI>@BA�

!K>ILDLRPIV� VLR J>V OB@>II QEB M>O>IIBI KLQFLK LC bAFPMLP

>?IB FK@LJBc FK ->@OLB@LKLJF@P� �!CQBO ABAR@QFKD Q>UBP�
>KA KB@BPPFQFBP� PR@E >P CLLA >KA OBKQ� COLJ DOLPP FK@LJB�
QEB @LKPRJBO E>P PLJB CRKAP IBCQ LSBO CLO AFP@OBQFLK>OV
MROMLPBP� TEF@E JFDEQ FK@IRAB FKSBPQJBKQ� LO ?RVFKD QE>Q
ABIRUB !MMIB 7>Q@E P�EB E>P @LSBQBA CLO PL ILKD�	 3FJF

I>OIV� bCOBB @>PE CILTc FP QEB KBQ� LMBO>QFKD >CQBO
Q>U @>PE
QE>Q QEB CFOJ J>V DBKBO>QB COLJ FKSBPQJBKQ FK > KBT ?RFIA

FKD LO BNRFMJBKQ �F�B�� QEB FKSBPQJBKQ bMOLGB@Qc	 >CQBO @LK

PFABOFKD KB@BPP>OV LMBO>QFKD >KA @>MFQ>I BUMBKAFQROBP�
FK@IRAFKD J>FKQBK>K@B >KA OBMI>@BJBKQ� ?RQ BU@IRAFKD
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BUM>KPFLK>OV� LO DOLTQE
LOFBKQBA� @>MFQ>I BUMBKAFQROBP >P
QEFP�TLRIA�?B�AFP@OBQFLK>OV�

4EB JLOB &#& QEB CFOJ DBKBO>QBP� QEB DOB>QBO QEB CFOJeP
>?FIFQV QL FKSBPQ FK KBT >PPBQP� QL RPB QEB CRKAP QL M>V ALTK
AB?Q LO QL M>V AFSFABKAP� >KA PQFII LQEBO AFP@OBQFLK>OV MLP

PF?FIFQFBP�

4EB�->QEBJ>QF@P

/KB CLOJRI>CLO RPBFKQEFP MOL@BPP FPMOBPBKQBA?BILT� 7 B
PQ>OQ TFQE LMBO>QFKD B>OKFKDP�TEF@E�FK QEFP @>PB� FP ABCFKBA
>Pb%")4c LO� >IQBOK>QFSBIVb%")4$!

�
�cF�B�� B>OK


FKDP?BCLOB FKQBOBPQ� Q>UBP� >KA >JLOQFW>QFLK
�
� 4L QEB CFK>K


@F>I >K>IVPQ� QEB MOLGB@QBA FK@LJB LO @>PE CILT PQ>QBJBKQ
J>V�ILLH�PLJBQEFKD�IFHB�QEB�CLIILTFKD�

4ERPQEB >K>IVPQ TLRIA @>I@RI>QB&OBB #>PE &ILT �&#&	 QL
BNR>I�

2���!+ �� � �
�N�+� 3� 2��8CE86<4G<BA� �+� 3N2%868F	

�� )K�PLJB�FKPQ>K@BP��>K�>K>IVPQ�J>V�@ELLPB�QL�RPB�b%")4$!�c�F�B���%")4�TFQE
ABMOB@F>QFLK�>KA�>JLOQFW>QFLK�>AABA�?>@H��4EB�RPB�LC�QEFP�CFDROB�TFII
ABMBKA�LK�QEB�A>Q>�MOBPBKQ>QFLK�>KA�>K>IVPQ�@ELF@B�

�� !P�TB�TFII�IB>OK�I>QBO�FK�QEFP�QBUQ��>JLOQFW>QFLK�E>P�QL�AL�TFQE�QEB�OBAR@QFLK�FK
QEB�S>IRB�LC�>K�FKQ>KDF?IB�>PPBQ�LSBO�QFJB��FK�QEFP�PBKPB�FQ�FP�IFHB�ABMOB@F>

QFLK�
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F4EL�4C<G4?��KC8A7<GHE8F3N2!A6E84F8�<A%8G�.BE><A:
�4C<G4?3

4EB�BIBJBKQP�LC�QEB�CLOJRI>

4EB CLOJRI> @LKPFPQP LCCLROAFCCBOBKQ M>OQP� ,BQeP ILLH >Q
B>@E�LCQEBJ�

�� %")4$!����a�4	

�� !AA� $BMOB@F>QFLK��4>U�2>QB	����$	�g��4	

�� ,BPP��.B@BPP>OV�#>MFQ>I�%UMBKAFQROBP
�

�� ,BPP��)K@OB>PBP�FK�.BQ�7LOHFKD�#>MFQ>I

�� %NR>IP��&OBB�#>PE�&ILT��&#&	

.LQB QE>Q b4c�FK b�
4c>KA FK b$ U 4c	 PQ>KAP CLO QEB
CFOJeP Q>U ?O>@HBQ� LO MBO@BKQ� TEBOB>P %")4$! FP FK ALI

I>OP� FK@IRAFKD QEB b4c QEBOB�7EFIB >Q QEFP PQ>DB LC QEB @LO

MLO>QB MI>KKFKD >KA FKSBPQJBKQ >K>IVPFP MOL@BPP� QEB CFOJ
E>P KLQ VBQ AB@FABA TEBQEBO FQ TFII @ELLPB QEB FKSBPQJBKQ
LO KLQ >KA� FC PL� ELT FQ TFII ?B CFK>K@BA� >KA QEBOBCLOB ALBP
KLQ HKLT FQP MOLGB@QBA FKQBOBPQ M>VJBKQP� FQ ALBP HKLT FQP
Q>U ?O>@HBQ� TEF@E FP ?>PBA LKQEB CFOJePJBBQFKD > PMB@F

CFBA�ILTBO�QEOBPELIA�b?O>@HBQc	LC�B>OKFKDP�

�� %")4$! �

4>HBKLQBLC QEBRPB LC %")4$! O>QEBO QE>K %"4FK QEB
CLOJRI>� 4EBOB >OB PBSBO>I ABQ>FIP EBOB� TEF@E ?B>O BUMI>

K>QFLK� TB TFII Q>HB QEBJ LKB >Q > QFJB�&FOPQ�>@@LRKQ


�� .LQB�QE>Q�b#>MFQ>I�%UMBKAFQROBPc�EBOB�OBCBOP�LKIV�QL:-9=1:-, BUMBKAFQROBP�
F�B���J>FKQBK>K@B�>KA�OBMI>@BJBKQ�BUMBKAFQROBP��>KAKLQ,1;+:-<176):A
BUMBKAFQROBP��TEF@E�J>V�?B�RPBA�CLO�BUM>KPFLK�>KA�DOLTQE��"V�PR?QO>@QFKD
LRQ�KB@BPP>OV��F�B���KLK
AFP@OBQFLK>OV	�#%��TB�>OB�IBCQ�TFQE�&OBB�#&�
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FKD%"4 TLRIA FK@IRAB FKQBOBPQ BUMBKPB a >P > ABAR@QFLK
COLJ %")4� b)KQBOBPQBUMBKPBcFPQEB OBPRIQ LC>MOFLO@>MF

Q>ICFK>K@FKD AB@FPFLK >KA� >P PR@E� PELRIA ?B FKABMBKABKQ
LC QEFP >K>IVPFP� TEF@E CL@RPBP LK QEB@>PE
?>PBA�LMBO>Q

FKDB>OKFKDP > CFOJ LO > MOLGB@Q MOLAR@BP�%")4$!	 � >KA
KLQ LKCFK>K@F>IAB@FPFLKP� )K LRO >K>IVPFP >KA MOLGB@QFLKP�
TB PELRIA QERP BU@IRAB FKQBOBPQ� TEF@E FP > AFP@OBQFLK>OV
@>MFQ>I�PQOR@QROB��PLISBK@V
LOFBKQBAJ>QQBO�CLOAB@FPFLK�

!@@LOAFKDIV� QEB b%")4$!�� a 4	c >AGRPQJBKQ BIFJF

K>QBPQEB FKQBO>@QFLK LC FKQBOBPQ>KA FQP BCCB@Q LK Q>U�4L PBB
ELT QEFP >AGRPQJBKQ TLOHP� IBQ RP @LJM>OB QEB OBPRIQP LC
QEB CLOJRI> TFQE QEB CLIILTFKD >IQBOK>QB PMOB>APEBBQ MOB

PBKQ>QFLK� ,BQeP P>V QE>Q QEB CFOJ MOLAR@BP �������� LC
%")4$!� E>P FKQBOBPQ BUMBKPB LC �������� >KA M>VP Q>UBP
>Q > ��� O>QB� "V CLOJRI> TB TLRIA MOLGB@Q %")4$!�� a
4	 � �������� �� a ���	 � ������� � �&LO QEFP BU>JMIB� TB
PE>II >PPRJB� CLO QEB JLJBKQ�QE>Q ABMOB@F>QFLK >KA >JLO

QFW>QFLK >OB WBOL�	4EFP FP QEB CFDROB TB T>KQ� TEF@E OBMOB

PBKQP B>OKFKDP >CQBO Q>UBP� FK QEB >?PBK@B LC FKQBOBPQ�4EB b�
a 4c JRIQFMIFBO PELTP TE>Q FP IBCQ >CQBO M>VFKD Q>UBP�4EFP
MOLGB@Q MOLAR@BP� LO FP BUMB@QBA QL MOLAR@B� ������� FK
LMBO>QFKD�@>PE�CILT��KBUQ�VB>O	�

)KQEB CLIILTFKD PMOB>APEBBQ� TB TLRIA PELT QEB
P>JB������� OBPRIQ� LKIV?V AFCCBOBKQ MOBPBKQ>QFLK�FK
LOABO QL MOLSBLRQQEB CLOJRI>	a RKABO QEB >IQBO

K>QB&#& >K>IVPFP� 7 B >IPL PELT� PFAB ?V PFAB�QEB
>@@LRKQFKDFK@LJB OBMLOQBA� TEF@EALBP KLQ PRFQ QEB MRO

MLPB LC QEB >K>IVPFP?B@>RPB FQ FK@IRABP FKQBOBPQ BUMBKPB�
TEF@E FP > CFK>K@F>I a KLQ >K LMBO>QFKD a BSBKQ LO @>PE �LRQ

	�CILT�
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�� 4EB$BMOB@F>QFLK4>U�3EFBIA�

$BMOB@F>QFLK FP>KLK
@>PE BUMBKPB�>P FP >JLOQFW>QFLK�
TEF@E TB E>SB ?BBK >PPRJFKD EBOBFK QL ?B WBOL	� TEF@E
FP ABAR@QBA.:75 LMBO>QFKD B>OKFKDP*-.7: - FK@LJB Q>UBP�
4EBOBCLOB� TB >AA ?>@HGRPQQEB Q>U P>SFKDP QE>Q ABMOB@F>

QFLK MOLSFABP ?RQ FDKLOB ABMOB@F>QFLK FQPBIC�)Q FP >PPRJBA
QE>Q QEB �FKQBOK>I	 >K>IVPQ HKLTP QEB CFOJeP Q>U
?O>@HBQ�$BMOB@F>QFLK FP Q>U ABAR@QF?IB>KA� >P PR@E MOL

SFABP @>PE� ?RQLQEBOTFPBFQPBIC AFOB@QIVMOLSFABP KL
@>PE�9LRCLRKA>?LSB>K FK
ABMQE FIIRPQO>QFLK LC QEBbQ>U
BCCB@Q LC ABMOB@F>QFLK�c>?PBKQ LQEBO JBAF>� 9LR J>V TFPE
QL�SFBT�QE>Q�M>DB>D>FKKLT�

.LQB�

%")4$!���
4	���$��4	���%")4���
4	���$� �4L�MOLSB�QEFP
LRQ��PR?PQFQRQB�FK�QEB�BNR>QFLK�QEB�CLIILTFKDS>IRBP��%")4��
������$������� !�������>KA�4������	�4EB�QTL�MEO>PBP�>OB
J>QEBJ>QF@>IIV�BNRFS>IBKQ�?RQ�>MMB>O�QL�E>SB�PLJBTE>Q
AFCCBOBKQ�@LKKLQ>QFLKP��)K�QEB�I>QQBO�@>PB��%")4�>MMB>OP�QL
OBCBO�QL�>@@LRKQFKD�FK@LJB��EBK@BLROMOBCBOBK@B
CLO%")4$! ��>�JLOB�@>PE
LOFBKQBA�KLQFLK��)K�QEB�I>QQBOCLO
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JRI>QFLK��>AAFKD�?>@H�ABMOB@F>QFLK��TEF@E�FP�>�KLK
@>PE
BUMBKPB��FKQRFQFSBIV�>MMB>OP�QL�@LKQO>AF@Q�QEB�>CLOBP>FA�FAB>
QE>Q�ABMOB@F>QFLK�ALBP�KLQ�MOLSFAB�@>PE�CILT��BSBK�QELRDE�FQ
ALBP�TLOH�LRQ�J>QEBJ>QF@>IIV>KA�@LK@BMQR>IIV�

�� #>MFQ>I�%UMBKAFQROBP�

4EBOB >OB QEB QEOBB @>QBDLOFBP LC @>MFQ>I BUMBKAFQROBP�b#>M
%Uc	� TEF@E TB PE>II KBBA QL FK@LOMLO>QB FK QEB COBB @>PE
CILT�MOLGB@QFLK�4EBV�>OB�

���->FKQBK>K@B ���2BMI>@BJBKQ
���%UM>KPFLK

/@@>PFLK>IIV� QEB T>IIP JRPQ ?BM>FKQBA>KA QEB MOBJFPBP
MOLMBOIVJ>FKQ>FKBA� 2LLCP J>V ?ILT LCC� >KA J>@EFKBOV
D>PHBQP J>V b?ILT�c OBNRFOFKDOBMI>@BJBKQ� %UM>KPFLK

>OVFKSBPQJBKQP J>V FKSLISB >@NRFOFKD >AAFQFLK>I C>@QLOV
PM>@B LO BNRFMJBKQ� FK LOABO QL FK@OB>PB MOLAR@QFLK� >KA
EBK@B�P>IBP�>KA�MOLCFQP�

->FKQBK>K@B >KA OBMI>@BJBKQ BUMBKAFQROBP >OB
@IB>OIV6-+-;;):A � BUM>KPFLK>OV BUMBKAFQROBP >OB,1;+:-�
<176):A>KA >OB�DBKBO>IIV	RKABOQ>HBK FK LOABO QL MOLSFAB
DOLTQE� F�B�� FK@OB>PBA P>IBP >KA MOLCFQP�7 B TLRIA ABAR@Q
KB@BPP>OV @>MFQ>I BUMBKAFQROBP FK LOABO QL >OOFSB >Q COBB
@>PE�CILT�

! @@LRKQFKD ORIBP AL KLQ OBNRFOB PBM>O>QFKD LRQ KB@BPP>OV
COLJ AFP@OBQFLK>OV @>MFQ>I BUMBKAFQROBP� >KV ?OB>HALTK�
FC MOLSFABA� J>V ?B CLRKA FK QEB CLLQKLQBP�4EFP FKCLOJ>

QFLK TFII >PPFPQ QEB >K>IVPQ FK D>RDFKD QEB CFOJeP DOLTQE
MOLPMB@QP�!?PBKQ QEFP?OB>HALTK� QEB JLPQ @LJJLK MO>@
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QF@B >JLKD >K>IVPQP FP QL RPB)44@>MFQ>I BUMBKAFQROBP FK QEB
CLOJRI>��>IQELRDE�QEFP�FP�>�J>QQBO�LC�>K>IVPQ�GRADJBKQ�

���.BQ�7 LOHFKD�#>MFQ>I�

b.BQ TLOHFKD @>MFQ>IcJ>V ?B ABCFKBA >P @ROOBKQ >PPBQP
IBPP@ROOBKQ IF>?FIFQFBP �.7# � #! a #,	�!KV FK@OB>PB
FK@ROOBKQ>PPBQP� LO FK KBQ@ROOBKQ>PPBQP�F�B��b.7# c	�
=;-; CFK>K@F>I OBPLRO@BP >KAQERP:-,=+-; @>PELO @>PE CILT�
&LO�BU>JMIB��>K�FK@OB>PB�FK�FKSBKQLOV�RPBP�CRKAP�

3FJFI>OIV� >K FK@OB>PB FK @ROOBKQ IF>?FIFQFBP8:7>1,-;CRKAP�
>KA J>V ?B QELRDEQ LC>P > bPLRO@Bc LC CRKAP�! AB@OB>PB
FK @ROOBKQ IF>?FIFQFBP RPBP CRKAP�&LO BU>JMIB� TEBK > @LJ

M>KV�M>VPFQP>@@LRKQP�M>V>?IB��FQ�RPBP�CRKAP�

)C > CFOJ FP QL DOLT FQ TFII E>SB QL FK@OB>PB FQP .BQ 7LOHFKD
#>MFQ>I�

4EB Q>?IB ?BILT PRJJ>OFWBP QEB MLPPF?FIFQFBP >KA FKPQOR@QP
VLR ELT QL FKPBOQ QEB @E>KDBP FKQL QEB&#& CLOJRI>�3LJB
>AA�QL&#&� LQEBOP>OB�PR?QO>@QBA�COLJ&#&�

.LQB QE>Q� FK @>I@RI>QFKD &OBB #>PE &ILT >KA QEB OBIBS>KQ
MOLPMB@QFSB @E>KDBP FK #ROOBKQ !PPBQP� TB FDKLOB BUMB@QBA
@E>KDBP FK QEB @>PE >@@LRKQ� CL@RPFKD FKPQB>A LK @E>KDBP
FKQEB@>PE CILT >CCB@QFKD QEB @>PE >@@LRKQ� 4L FK@IRAB
@E>KDBP FK QEB @>PE >@@LRKQ FQPBIC FK @>I@RI>QFKD&#&�
TLRIA�?B�bALR?IB
@LRKQFKD�c

��
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7E>Q�@>K�QEB�@LOMLO>QFLK�AL�TFQE�FQP�&#&�

] 0RO@E>PB�JLOB�0��0����%�

] %UM>KA�FKSBKQLOV�

] )KSBPQ�FK�-BODBOP�>KA�!@NRFPFQFLKP��RPFKD�PE>OBP
TEBK�EFDE
MOF@BA	�

] )K@OB>PB�2���$�

] 0>V�LCC�$B?Q�

] 0>V�AFP@OBQFLK>OV��@LJJLK�PQL@H	�AFSFABKAP�

] "RV�?>@H�@LJJLK�PE>OBP��TEBK�@EB>M	�

! MLQBKQF>I @LOMLO>QB FKSBPQJBKQMOLGB@Q QE>Q QEOLTP LCC >
ILQ LC&#& FP ABPFO>?IB� ! CFOJ� >P > TELIB� QE>QQEOLTP LCC
ILQP LC&#& J>V ?B QELRDEQ LC FK > JLPQ MLPFQFSB IFDEQ a
>P LKB� >JLKD LQEBO MLPPF?FIFQFBP� QE>Q E>P > ILQ LC DOLTQE
MLQBKQF>I�>KA�J>HBP�CLO�>�DLLA�FKSBPQJBKQ�
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�	��� @33��/A6��:=E��F 3@17A3A

� @33��/A6��:=E� �F 3@17A3���

4E>Q @LSBOP QEB CLOJRI>� ,BQ RP TLOH RM > NRF@H� >II FK@IR

PFSB�BU>JMIB� 9LR >OB DFSBK QEB CLIILTFKD� PLISB CLObCOBB
@>PE�CILT�c !PPRJB�QE>Q�QEBOB�FP�KL�>JLOQFW>QFLK�

2���!+�����
�N�+�3���2��8CE 86<4G<BA���+�3�N�2%868FF4EL
�4C<G4?��KC8A7<GHE8F3�N�2!A6E84F8�<A�%8G�.BE><A:

�4C<G4?3

&#&��&LOJRI>QFLK	�����������a����	����������	�a
���a���

�#>I@RI>QFLK	���������������a����a����� ��

�
@<??<BA

7 LOHFKD #>MFQ>IKBUQ VB>O SBOPRP QEFP VB>O FK@OB>PBA ?V
�� JFIIFLK� ��
�	 a ��
�	 � !IQBOK>QFSBIV� LKB JFDEQ P>V QE>Q
@ROOBKQ >PPBQP FK@OB>PBA ?V �� JFIIFLK� >RPBLC CRKAP� @RO

OBKQ IF>?FIFQFBP AB@OB>PBA ?V �� JFIIFLK� >IPL > RPB LC CRKAP�

��� � +44+:. �� �/-+2
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4EB KBQ RPB LC CRKAP T>P QEBOBCLOB �� JFIIFLK�TEF@E
>@@LOAFKDIVOBAR@BP�COBB�@>PE�CILT�

4L PRJJ>OFWB�.:-- +);0 .47? J>V ?B QELRDEQ LC >P QEB
CFOJeP >CQBO
Q>U @>PE CILTP IBPP >KV PMBKAFKD LK BFQEBO QEB
J>FKQBK>K@B LO OBMI>@BJBKQ LC CFUBA >PPBQP� >KA FK >@NRFO

FKD TLOHFKD @>MFQ>I�4EB COBB @>PE CILT IBCQ LSBO J>V ?B
RPBA BFQEBO QL M>V ALTK AB?Q� M>V AFSFABKAP� ?RV ?>@H
PQL@H� CLO AFP@OBQFLK>OV DOLTQE FKSBPQJBKQP >KA JLOB� 4EB
CFOJ TFII �PELRIA	 @ELLPB FKSBPQJBKQP QE>Q CROQEBO J>UF

JFWB�&#&�

4EFP AFP@RPPFLK E>P� PL C>O� >PPRJBA QE>Q TB� CFK>K@F>I >K>

IVPQP� >OB8-:.-+<4A@>M>?IB LC J>HFKD >@@RO>QB� KRJBOF@>I
MOLGB@QFLKP >?LRQ J>QQBOP QE>Q E>SB KLQ VBQ L@@ROOBA� )K
OB>IFQV� MOLGB@QFLKP >OB SFOQR>IIV >IT>VP DLFKD QL ?B PLJB

TE>Q FK@LOOB@Q a TEBK >II FP P>FA >KA ALKB� 0OLGB@QFLKP
bRKABO�RK@BOQ>FKQVc�>OB�?BVLKA�QEFP�J>KR>IeP�P@LMB�

4EFP BU>JMIB FP DBKBOF@ FK QEB PBKPB QE>Q FQ J>V OBMOBPBKQ
BFQEBO QEB SFBT LC >K BUQBOK>I >K>IVPQ ILLHFKD >Q > @LO

MLO>QFLKeP JLPQ OB@BKQ CFK>K@F>I OBMLOQ� >KA� ?>PBA LK QEB
OBMLOQ�J>HFKD >K >PPBPPJBKQ LCQEB @LOMLO>QFLKeP DOLTQE
MOLPMB@QP >KA BNRFQV FKSBPQJBKQ JBOFQP ?>PBA LK FQP &#&�
LO FQ @LRIA ?B > MOLGB@QFLK QE>Q >K FKQBOK>I >K>IVPQ J>HBP CLO
>�MLQBKQF>I�@LOMLO>QB�FKSBPQJBKQ�MOLGB@Q�

&@=831B7<5��@33��/A6��:=E���F 3@17A3��


7 B E>SB >IOB>AV MOLGB@QBAKBQ FK@LJB >KA B>OKFKDP MBO
PE>OB�PBB >?LSBRKABO QEB EB>AFKDb#LOMLO>QB &LOB@>PQFKD
>KA 3QO>QBDF@ 0I>KKFKDc	� 7 B >IPL RKABOPQ>KA QEB FJMIF@>
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QFLKPLC ABMOB@F>QFLK� > KLK
@>PE BUMBKPB�LK FK@LJB >KA
@>PE�

.LT � TB TFII @LKAR@Q >K BUBO@FPB� ?>PBA LK QEB B>OIFBO KBQ
FK@LJB >KA %03 MOLGB@QFLKP� FK TEF@E TB PE>II @OB>QB >
MOL
CLOJ> PQ>QBJBKQ a LC > PLOQ a LC.:-- +);0 .47?; CLO JRI

QFMIB CRQROB VB>OP O>QEBO QE>K GRPQ LKB VB>OeP KBQ FK@LJB�
4EB CFDROBP CLO %")4 >KA $BMOB@F>QFLK TBOB @>I@RI>QBA >KA
QEB PLIRQFLKP @>K ?B CLRKA FK 3B@QFLK ����� QEBPB CFDROBP
>OB KBBABA CLO QEB &#& MOL?IBJ EBOBTFQE� 4EFP PMOB>APEBBQ
TFII ?B RPBCRI TEBK� I>QBO� TB >PPBPP PR@E @>PE CILTP FK
8:-;-6< >)4=- QBOJP FK LOABO QL J>HB @>MFQ>I FKSBPQJBKQ
AB@FPFLKP� )K QEFP @LKKB@QFLK� Q>HB KLQB QE>Q FKQBOBPQ� CLO
BU>JMIB� FP BU@IRABA COLJ &#& ?B@>RPB FQ FP >+)81<)4@LPQ�
>P AFP@RPPBA B>OIFBO� )K LOABO QL AL QEFP� TB KBBA QL
OB@>II�QEB�&#&�CLOJRI>�(BOB��LK@B�>D>FK��FQ�FP�

2���!+�� � �
�N�+� 3� 2��8CE86<4G<BA� �+� 3N2%868FF4EL
�4C<G4?��KC8A7<GHE8F3N2!A6E84F8�<A�%8G�.BE><A:

�4C<G4?3

)K LROMOL
CLOJ>� &FSB
VB>OFK@LJB PQ>QBJBKQ� TB E>SB
J>KV LC QEB BIBJBKQP� %")4� ABMOB@F>QFLK� >KA Q>U O>QB�F�B��
���	 ��,BQ�RP�>PPRJB�QEB�CLIILTFKD�CLO�QEB�JFPPFKD�M>OQP�

�� &LO�%")4�>KA�$BMOB@F>QFLK�CFDROBP��RPB�QEB�A>Q>
@>I@RI>QBA�B>OIFBO�a�FK�3B@QFLK������

�� 4EBOB�FP�KL�>JLOQFW>QFLK�

�� 2BMI>@BJBKQ�>KA�J>FKQBK>K@B�@>MFQ>I�BUMBKAF

QROBP�PE>II�?B��������FK�b9B>O��c�>KA�DOLT
QEBOB>CQBO�>Q�>����O>QB�

�� #ROOBKQ�!PPBQP�TFII�FK@OB>PB�FK�9B>O���?V�����
QEB�CFOPQ�VB>O��>KA�B>@E�VB>O�QEBOB>CQBO�>Q�>
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DOLTQE�O>QB�LC�����

�� #ROOBKQ�,F>?FIFQFBP�TFII�FK@OB>PB�FK�9B>O���?V
�����>KA�B>@E�VB>O�QEBOB>CQBO�>Q�>�DOLTQE�O>QB�LC
���

m �(FKQ��>K�FK@OB>PB�FK�@ROOBKQ�IF>?FIFQFBP
FP�>�PLRO@B�LC�CRKAP�	

m 4>HB�KLQB�QE>Q�QEBAFCCBOBK@BP>OB
FK@OBJBKQ>I�

4L J>HB J>QQBOP PFJMIB� > PMOB>APEBBQ FP MOLSFABA ?BILT�
TEF@E FP @LKPFPQBKQ TFQE QEB &#& CLOJRI>� .LQF@B QEB �ELO

FWLKQ>I	 IFKB ?OB>HP� TEF@E >PPFPQ VLR FK PBM>O>QFKD LRQ QEB
MFB@BP LC QEB CLOJRI> COLJ QEBFO OBPMB@QFSB PR?
M>OQP� .LQB
>IPL QE>Q @>PE LRQCILTP PELRIA ?B ?O>@HBQBA� PFK@B QEBV >OB
KBD>QFSB� 3LJB LC QEB FKCLOJ>QFLK FK QEB PMOB>APEBBQ TFII
?B FJMLOQBA COLJ QEB B>OIFBO KBQ FK@LJB BUBO@FPB� TEFIB
PLJB TFII ?B ABOFSBA COLJ QEB PBQ LC CLRO >PPRJMQFLKP
KLQBA�LK�QEB�MOFLO�M>DB�
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+BV
4BOJP�

)KQBOK>I
&RKAP

�	���FB3@</:�� C<2A�$33232
� =@;C:/ ���$�

! @LJM>KV KBBAP >AAFQFLK>Ib@>MFQ>Ic�F�B�� CFK>K@F>I
OBPLRO@BP	FK LOABO QL DOLT >KA QL J>FKQ>FK FQP BUFPQFKD
MI>KQ >KA BNRFMJBKQ� >KA QL >@NRFOB >AAFQFLK>I FKSBKQLOV� )Q
@>KKLQ >@EFBSB > P>IBP FK@OB>PB�bDOLTQEc	TFQELRQ >AAFKD
LK MOLAR@QFSBb@>MFQ>I>PPBQPc �KLQ QL JBKQFLK J>FKQ>FKFKD
BUFPQFKD�>PPBQP	FK�LOABO�QL�MOLAR@B�JLOB�DLLAPCLO�P>IB�

3LJB CROQEBO<AG8EA4? 9HA7FTFII ?B DBK

BO>QBA ?V >@@LRKQP M>V>?IB� >IPL FK QEB
KLOJ>I @LROPB LC ?RPFKBPP @LKAR@Q�
0>V>?IBP >OB� BPPBKQF>IIV� COBB� PELOQ
QBOJ
IL>KP MOLSFABA ?V QEB CFOJeP PRMMIFBOP CLO�
RPR>IIV� �� A>VP� 0>V>?IBP >OB� CFK>K

@F>IIV PMB>HFKD��FKQBOBPQ
	COBB PLRO@BP LC
CRKAP� 7B @>II QEBPB CRKAP� FK@IRAFKD
M>V>?IBP >KA OBQ>FKBA B>OKFKDP� ?V
KRJBOLRP K>JBP� bPMLKQ>KBLRP� >RQL

J>QF@�c LO bFKQBOK>I�c3LJB LC QEB @LJ

M>KVeP @>MFQ>I KBBAP TFII ?B JBQ bPMLKQ>KBLRPIV�c FK QEB
KLOJ>I @LROPB LC ALFKD ?RPFKBPP ?V OBQ>FKFKD PLJB� LO >II�
LC FQP B>OKFKDP� 3R@E CRKAP J>V ?B QELRDEQ LC >P E>SFKD
?BBK�DBKBO>QBA�bFKQBOK>IIV�c
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%UQBOK>I
&RKAP

&LO QEB ?>I>K@B LC FQP @>MFQ>I OBNRFOB

JBKQP� QEB @LOMLO>QFLK TFII KBBA QL DL
bLRQPFABc QEB CFOJeP KLOJ>I SBKRBPa QL
?>KH IBKABOP� >KA�LO QL ?LKA >KA PQL@H
FKSBPQLOP CLO FQP��% LO8KG8EA4?OBNRFOB

JBKQP� 4EB BUQBKQ QL TEF@E QEB@LJM>KV
TFII RPB BFQEBO,-*< LO-9=1<A� >KA FK TE>Q
MOLMLOQFLKP� FP QEB PR?GB@Q LC QEBb#>MF

Q>I3QOR@QROBc QLMF@� QEFPQLMF@TFII ?B AFP

@RPPBA I>QBO� 4EB %&. MOLGB@QFLK FP >K
BPPBKQF>I@LJMLKBKQQLLC QEB @LOMLO>


QFLKeP�@>MFQ>I�MI>KKFKD�

4EB %&. &LOJRI>� 4EB CLOJRI>� TEF@E TB PE>II ABSBILM�
@LKPFPQP LC QEOBB M>OQP� 4EB CFOPQ M>OQ QBIIP RP ELTJR@E
>AAFQFLK>I >PPBQP QEB CFOJ TFII OBNRFOB FK LOABO QL PRMMLOQ
> PQ>QBA P>IBP DOLTQE L?GB@QFSB� 4EFP M>OQ FP ?>PBA LK QEB
CFOJeP OBNRFOBA O>QFL LC >PPBQP QL P>IBP�)Q TFII KBBA JLOB
>PPBQP FK LOABO QL MOLAR@B JLOB P>IBP�7 B PE>II OBCBO QL
QEFP >JLRKQ >P QEB bDOLPP OBNRFOBJBKQ�c CLO I>@H LC > ?BQQBO
MEO>PB�

4EB KBUQ QTL M>OQP FKAF@>QB QEB BUQBKQ QL TEF@E CFOPQ�
>@@LRKQP M>V>?IB� >KA PB@LKA� OBQ>FKBA B>OKFKDP J>V
OBAR@B QEB DOLPP OBNRFOBJBKQ�!CQBO E>SFKD OBAR@BA QEB
DOLPP OBNRFOBJBKQ ?V QEB QTL FKQBOK>IIV DBKBO>QBA LO PMLK

Q>KBLRP PLRO@BP LC CRKAP� TB >OB IBCQ TFQE > CFDROB� TEF@E
QBIIP RP ELT JR@E >AAFQFLK>I� BUQBOK>I CFK>K@FKD QEB CFOJ
TFII E>SB QL>OO>KDB CLO FQPBIC FK LOABO QL >@EFBSB FQP MOB

PBQ P>IBP DOLTQE L?GB@QFSB� %UQBOK>I CFK>K@FKD TFII Q>HB QEB
CLOJ�LC�KBT�AB?Q�>KA�LO�BNRFQV�

%&.�-LABIe P�2BPQOF@QFSB�!PPRJMQFLK�

7 B PE>II >PPRJB QE>Q&FK>K@F>I 2>QFLP OBJ>FK QEB
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3Q>QF@
2>QFLP

P>JBLSBO QFJB� F�B��TB TFII @LKAR@Q bPQ>QF@ >K>IVPFP�c )K
MO>@QF@B� MOLGB@QFLKP J>V KLQ @LKCLOJ QL M>PQ OBI>QFLKPEFMP
MOB@FPBIV� CLO OB>PLKP HKLTK QL�LO >PPRJBA ?V� QEB >K>IVPQ�
(BOB� CLO PFJMIF@FQV� TB PE>II AFPMBKPB TFQE QEFP @LJMIF@>

QFLK�

)K LOABO QL CL@RP LK QEB K>QROB LC QEB %&.
CLOJRI> a >KA KLQ LK AVK>JF@ CFK>K@F>I
O>QFL J>QQBOP a TB TFII >PPRJB� FK QEB
BUBO@FPB QL @LJB�FG4G<6 E4G<BF� b3Q>

QF@c JB>KP�RK@E>KDFKDFK�QFJB�

*63���$�� =@;C:/�I�*63�#/B6

+8E@<AB?B:L�

&RKAPa QEFP OBCBOP QL>KV >KA >IICFK>K@F>I OBPLRO@BPQE>Q
QEB CFOJ J>V @>II RMLK� FK@IRAFKD @>PE� S>OFLRP CLOJP LC
AB?Q LO ?LOOLTFKDP� >KA BNRFQV� QEB I>QQBO QTL LC TEF@E� IFHB
@>PE� >IPL BK>?IB QEB CFOJ QL FKSBPQ FK >KV MOLMLPBA @LOML

O>QB�FKSBPQJBKQ�MOLGB@Q�

)KQBOK>I &RKAPa QEBPB J>V >IPL ?B OBCBOOBA QL >P BFQEBO
bPMLKQ>KBLRPc LO b>RQLJ>QF@�c 4EBPB CRKAP >OB>RQLJ>QF

@>IIV LO PMLKQ>KBLRPIVDBKBO>QBA FK QEB KLOJ>I @LROPB LC
ALFKD ?RPFKBPP�!K BU>JMIB LC QEFP FP >@@LRKQP
M>V>?IB�7EBK > MOLAR@BO LOABOP O>T J>QBOF>IP� > COBB IL>K
CLO RPR>IIV QEFOQV A>VP FP @OB>QBA ?V QEB PRMMIFBO� /SBO QEB
@LROPB LC QEB VB>O� >KA >P QEB QEFOQV A>VP @LKQFKR>IIV bOLII
LSBOcLSBO QEB @LROPB LC QEB BKQFOB VB>O� QEB MOLAR@FKD CFOJ
FP PRMMIFBA TFQE > COBB PLRO@B LC bFKQBOK>Ic CRKAP�4EB @LJ

M>KV TFII >IPL FKQBOK>IIV DBKBO>QB CRKAP >P FQ B>OKP >KA
OBQ>FKP�>�MLOQFLK�LC�FQP�B>OKFKDPa�bOBQ>FKBA�B>OKFKDP�c
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%UQBOK>I&RKAPa 4EFP OBCBOP QL >KV b>AAFQFLK>Ic CRKAP QEB
CFOJ J>V KBBA QL O>FPB ?BVLKA>KVCRKAP QE>Q >OB DBKBO>QBA
FK QEB KLOJ>I @LROPB LC ALFKD ?RPFKBPP FK LOABO QL CFK>K@B >
MOLMLPBA @LOMLO>QB FKSBPQJBKQ MOLGB@Q� &LO BUQBOK>I CRKAP
QEB CFOJ TFII E>SB QL DL� PL QL PMB>H�LRQPFABQEB @LKCFKBP
LC FQP LOAFK>OV ?RPFKBPP ?V @>IIFKD RMLK ?>KH IBKABOP� AB?Q
>KA BNRFQV FKSBPQLOP� >KA MLPPF?IV LQEBOP� %UQBOK>I CRKAP
>OB OBNRFOBA QL QEB BUQBKQ QE>Q FKQBOK>I CRKAP >OB FKPRCCF

@FBKQ�

+;8 ��% �BE@H?4�

� �% ��;�! � �3� 	 n3<�a�;�!0 � �3� 	 n3<�a�;�- � 	��3 � 	�� 22 � 	<

&)

;�! � 	 �3 � �3� a�	 <a�;�!0 � 	 �3 � �3� a � 	<a�;�- � 	 �3� 	�� 22 � 	<

� �% ��2BNRFOBA�FK@OB>PB�FK�>PPBQP;�! � �3� 	 n3<

,BPP�bPMLKQ>KBLRPc�FK@OB>PB�FK�,F>?FIFQFBP
;�!0 � �3� 	 n3<

,BPP�bPMLKQ>KBLRPc FK@OB>PB FK 2BQ>FKBA %>OKFKDP
;� - � 	 �3� 	�� 22 � 	<

"8L �
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�	�� <B3@</:�/<2��FB3@</:��C<2A
�)C;;/@G�

7 B P>FA >?LSB QE>Q QEB CFOJ J>V OBAR@B FQP QLQ>I OBNRFOB

JBKQ CLO >@NRFOFKD CRKAP QEOLRDE QEB bPMLKQ>KBLRPc LO
b>RQLJ>QF@c�DBKBO>QFLK�LC�FKQBOK>I�CRKAP�

)KQBOK>I�&RKAP�

] !@@LRKQP�0>V>?IB

m )C�QEB�CFOJ�?LRDEQ�PRMMIFBP�>KA�O>T�LO
CFKFPEBA�FKSBKQLOV�BQ@��RKABO�b@>PE�LK
ABIFSBOV��LO�b#/$�c�QBOJP�LC�P>IB��FQ
TLRIA�E>SB�QL�M>V�CLO�FQ�a�TFQE�@>PE�
)C�FQ�E>P�BKLRDE�@>PE��FQ�TFIIFK@RO
>KLMMLOQRKFQV�@LPQP��?B@>RPB�QEB�@>PE
TLRIA�KLQ�?B�FKSBPQBA��)C�FQ�E>A�QL�?LO

OLT�QEB�JLKBV��FQ�TLRIA�FK@RO�>K
BUMIF@FQ�?LOOLTFKD�@LPQ�>Q�>�O>QB�LC
FKQBOBPQ��(LTBSBO��JLPQ�CFOJP�>OB�MOL

SFABATFQE���
A>V�QBOJP�LC�P>IB
COLJFQPPRMMIFBOP��TEF@E�>JLRKQP�QL�>
��
A>V�COBB�IL>K��AROFKD�TEF@E�QFJB�FQ
FK@ROP�KBFQEBO�>K�LMMLOQRKFQVa KLO�>K
BUMIF@FQa@LPQ��)K�QEFP�PBKPB��@OBAFQ
QBOJP�a�!@@LRKQP�0>V>?IB�a�MOLSFAB
@>PE�CILT�QL�QEB�?RVFKD�CFOJ��4EB�@LO

MLO>QFLK�OB@BFSBP�>�COBB�IL>K��LC�>�PLOQ�
COLJ�FQP�PRMMIFBOP�

m !IQELRDE�QEB�!@@LRKQP�0>V>?IB�TFII
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?B�M>FA�FK��
A>VP� QEB�CFOJ�TFII�E>SB
LK�>SBO>DB�LSBO�QEB�@LROPB�LC�QEB
VB>O� ��
A>VPLC�>@@BPP�QL�>�COBB
PLRO@B�LC�CRKAP��4EB�CFOJ�JLOB�LO
IBPP�PFJRIQ>KBLRPIV��M>VP�ALTK�QEB
0>V>?IBP�>KA�QEBK�OB
LOABOP�JLOB
DLLAP�

] !AAFQFLKPQL2BQ>FKBA�%>OKFKDP

m 4EFP��@IB>OIV��MOLSFABP�>�PQOB>J�LC
FKQBOK>I�CRKAP�QL�QEB�@LOMLO>

QFLK>PMOLCFQP>OBJ>AB>KA�OBQ>FKBA�

7 B >IPL P>FA QE>Q� QL QEB BUQBKQ QE>Q FKQBOK>I CRKAFKD FP
FKPRCCF@FBKQ QL P>QFPCV >II QEB FKSBPQJBKQ KBBAP� FQ J>V PBBH
>AAFQFLK>I�CRKAFKD�BUQBOK>IIV�

%UQBOK>I�&RKAP�

] 3ELOQ
QBOJ�?>KH�IFKBP�LC�@OBAFQ

] 3ELOQ
QBOJ�?>KH�IL>KP�a�bKLQBPc

] ,LKD
QBOJ��?>KH	�IL>KP�a�bAB?Qc

] )PPR>K@B��P>IB	�LC�@LOMLO>QB�KLQBP�LO�?LKAP

] )PPR>K@B��P>IB	LCBNRFQV
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9LR TFII L?PBOSB QE>Q QEB %&. CLOJRI> E>P QEOBB M>OQP �PBM

>O>QBA�?V�QTL�JFKRP�PFDKP	�

� �% ��;�! � �3� 	 n3	< a ;� !0 � �3� 	 n3< a ;�- � 	��3 � 	
�22 � 	<

4EB CFOPQ M>OQ OBMOBPBKQP QEB OBNRFOBA FK@OB>PB FKQLQ>I>PPBQP
;�! � �3� 	 n3	<KBBABA QL PRPQ>FK QEB MOLGB@QBA P>IBP
FK@OB>PB�,>PQ VB>O� >PPBQPBNR>I QL !� TBOBOBNRFOBA ?V QEB
CFOJ QL PRPQ>FK>P>IBP IBSBIBNR>I QL 3� �(BK@B� TB CLOJR

I>QB QEB O>QFL! � �3� � !PPRJFKD QEFP O>QFL OBJ>FKP PQ>QF@�
KBUQ VB>O� QEB CFOJ TFII OBNRFOB PL JR@E JLOBFK >PPBQP� QEFP
FP >OOFSBA >Q ?V JRIQFMIVFKD QEB O>QFL ?Vn3� QEB MOLGB@QBA
P>IBP�FK@OB>PB� n3���3 � a�3� �

(LTBSBO� PLJB LC QEFP bDOLPP OBNRFOBJBKQc TFII ?BbPMLK

Q>KBLRPIVc LO b>RQLJ>QF@>IIVcJBQ ?V QEB KLOJ>I ?RPFKBPP
DBKBO>QFLK LCbFKQBOK>Ic CRKAP FK QEB J>KKBO LC PMLKQ>

KBLRP IF>?FIFQFBP� ?V TEF@E TB MOFJ>OFIV OBCBO QL >@@LRKQP
M>V>?IB �KLQ KLQBP M>V>?IB LO QEB@ROOBKQ MLOQFLK LCILKD

QBOJAB?Q M>V>?IB	�,>PQ VB>O� PR@EFKQBOK>I CRKAP OBMOB

PBKQBA > @BOQ>FK MBO@BKQ>DB LC P>IBP��! � �3� 	 � )C TB JRIQFMIV
QEFP ALII>O CFDROB ?V QEB MOLGB@QBA P>IBP FK@OB>PB�n3	� TB
J>V PBB QL TE>Q BUQBKQ PMLKQ>KBLRP IF>?FIFQFBP OBAR@B QEB
LOFDFK>I�bDOLPP�OBNRFOBJBKQ�c

&FK>IIV� QEB CFOJ TFII >IPL a ELMBCRIIV a DBKBO>QB >KA OBQ>FK
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PLJB LC FQP B>OKFKDP� QEBOB?V CROQEBO OBAR@FKD FQPbDOLPP
OBNRFOBJBKQ�c )C TB Q>HB QEB CFOJeP KBQ MOLCFQ J>ODFK�.)�3
� - � 	 >KA JRIQFMIV FQ ?V KBUQ VB>OeP P>IBP�3 � 	 � TB DBQ KBUQ
VB>OeP MOLGB@QBA KBQ MOLCFQP� �- � 	 �3 � 	 � .) � � )C TB QEB KBQ
MOLCFQ J>ODFK �F�B�� -� � .)�3	 QFJBP KBUQ VB>OeP P>IBP� TB
DBQ KBUQ VB>OePKBQMOLCFQP� )C TB CROQEBO JRIQFMIV QEFP ?V
QEB CFOJeP OBQBKQFLK O>QB �22 � 	� TB DBQ QEB CFOJeP MOLGB@QBA
OBQ>FKBA�B>OKFKDP�

!CQBO >II FP P>FA >KA ALKB� TBE>SB > CFDROB a QEB ALII>O
>JLRKQ LC %&. a QE>Q BK>?IBP QEB CFOJ QL MI>K CLO KBUQ
VB>OeP >@NRFPFQFLK LC BUQBOK>I CFK>K@FKD� >KA EBK@B
FK@OB>PBA >PPBQ IBSBIP FK PRMMLOQ LC QEB MI>KKBA P>IBP
FK@OB>PB� )KQBOBPQFKDIV� QEFP CLOJRI> ALBP KLQ FKPQOR@Q RP
OBI>QFSB QL QEB BUQBKQ QL TEF@E QEB BUQBOK>I OBNRFOBJBKQ
PELRIA ?B JBQ ?V BFQEBO AB?Q LO BNRFQV� >KA FK TE>Q$B?Q

QL
%NRFQVMOLMLOQFLK�

.LQB�

&LO�PFJMIF@FQV�LC�MOBPBKQ>QFLK�LKIV� ?BILTTB�TFII�FDKLOB
QEB�bORIBc�LC�RPFKD�>K�>SBO>DB�?>I>K@B�PEBBQ�A>QRJ�TEBK
@LK@L@QFKD�JFUBA�O>QFLP��F�B���QELPB�QE>Q�FK@IRAB?LQE�?>I

>K@B�PEBBQ�>KA�FK@LJB�PQ>QBJBKQ�A>Q>	� 4EFPPFJMIFCF@>

QFLKFP�FK�>AAFQFLK�QL�QEB�PQ>QF@�>K>IVPFP�>IOB>AV�>PPRJBA�

3LJB RPBCRICLOJRI>B�

] n3���3 � a�3�

] - � ��.)���3

] 22����.)�a�$	���.)���!�2�%����.)�����a�02
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9LR >OB DFSBK QEB CLIILTFKD FK@LJB PQ>QBJBKQ >KA ?>I>K@B
PEBBQ� 3LISB QEB NRBPQFLK IFPQBA >Q QEB ?LQQLJ LC QEFP M>DB�)C
3>IBP >OB MOLGB@QBA QL DOLT QL ������� TE>Q FP QEB >AAF

QFLK>I >JLRKQ LC CRKAP KBBABA �b%&.c	 QL CFK>K@B QEB
DOLTQE�FK�P>IBP�

�4?4A68�*;88G�9BE�O+���BECP

!P�LC�&FP@>I�9B>O�%KAFKD���������88

�� -FIIFLKP	

!A6B@8�*G4G8@8AG�9BE�O+���BECP

&LO�9B>O�%KAFKD���������88
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��% � ;�! � �3� 	 n 3< a ;�!0 � �3� 	 n 3< a ;�- � 	 �3 � 	
�22 � 	<

� ;������������	 ����	< a ;����������	 ����	< a
;������������	�������	�� ��� �	<

�������a����a������

� �
��
��

1RBPQFLK����7E>Q�ALBP�QEFP�KRJ?BO�JB>K�

!KPTBO��)Q�JB>KP�QE>Q��FC�JV�@LJM>KV�TFPEBP�QL�DOLT�FQP
P>IBP�KBUQ�VB>O�?V�������FQ�TFII�KBBA�QL�>AA�LK������TLOQE
LC�>PPBQP��LC�TEF@E���������TFII�?B�CRKABA�BUQBOK>IIV�
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#E>MQBO�����4EB�4FJB�6>IRB�LC�-LKBV�3FJMIB�&RQROB
�>KA
0OBPBKQ
6>IRBP

#E>MQBO�����4EB�4FJB�6>IRB�LC�-LKBV�!KKRFQFBP��0BOMBQR

FQFBP��>KA�-LOQD>DBP
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�6/>B3@�����*63�*7;3�, /:C3�=4
#=<3 G��)7;>:3�&@3A3<B��/<2
� CBC@3�, /:C3A
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��	���6/>B3@�* 3<��"3/@<7<5�%CB1=;3A

,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �4?6H?4G83FJMIB�&RQROB
�>KA�0OBPBKQ
6>IRBP
?LQE�J>QEBJ>QF@>IIV�>KA�TFQE�>�PFJMIB�@>I@RI>

QLO��>KA�?V�RPFKD�>K�)KQBOBPQP�2>QBP�4>?IBP�

] �CC?LQEB"0: --��755)6,5-6<; LC�QEB�4FJB
6>IRB�LC�-LKBV��46-	�

] �<998E8AG<4G8?BQTBBK�PFJMIB�FKQBOBPQ�>KA�FKQBO

BPQ
LK
FKQBOBPQ�

] �BAF<78EQEB�@ROSFIFKB>O�K>QROB�LC�@LJMLRKA
FKQBOBPQ�>KA�46-�

] �B@C4E8QEB�OBI>QFSB�SLI>QFIFQFBP�LC�PELOQ
QBOJ
SBOPRP�ILKD
QBOJ�@>PE�CILTP�

.LQB� 2BSFBT NRBPQFLKP CLO #E>MQBOP 4BK >KA %IBSBK TFII
>MMB>O�>Q�QEB�BKA�LC�#E>MQBO�%IBSBK�
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+BV
4BOJP�

&RQROB
6>IRB

0OBPBKQ
6>IRB

��	
�*63�*7;3�, /:C3�=4�#=<3G�/<2
 <B3@3AB

&LO B>@E LC QEB CLIILTFKD NRBPQFLKP�
>PPRJB VLR E>SB �� >KA QE>Q FKQBOBPQ LK FQ
TFII ?B M>FA FK CRII� >Q QEB %.$ LC QEB
PQ>QBA MBOFLA� 7E>Q >OB QEB9HGHE8 I4?H8F
�&6P	 DFSBK B>@E LC QEB CLIILTFKD NRBP

QFLKP� )K LQEBO TLOAP� ELT JR@E JLKBV
TFII VLR E>SB >Q QEB OBIBS>KQ CRQROB MLFKQP
FK QFJB� �)C VLR E>A JLOB QE>K ��� QEB
>KPTBOP TLRIA ?B QEB >MMOLMOF>QB JRIQF

MIB�QEBOBLC�	

!P TB DL QEOLRDE QEB
NRBPQFLKP >KA @>I@RI>

QFLKP� L?PBOSB ELT QEB
LRQ@LJBP� LO PLIRQFLKP�
@E>KDB� 4OV QL BUMI>FK
QEB OB>PLKP CLO QEB AFC

CBOBK@BP FK QEB LRQ

@LJBP� !IPL� L?PBOSB
QE>Q QEB PBBJFKDIV PJ>II
AFCCBOBK@BP FK LRQ@LJBP

>OB OB>IIV KLQ >P QOFSF>I >P J>V PBBJ >Q CFOPQ DI>K@B� 7B >OB
FIIRPQO>QFKD &RQROB 6>IRBP� FK B>@E NRBPQFLK� LC GRPQ LKB ALI

I>O LC JLKBV QE>Q TB E>SB KLT a LC' E8F8AG -4?H8� 3RM

MLPB�TB�TBOB�FKPQB>A�AB>IFKD�TFQE�JFIIFLKP�LC�ALII>OP�

!P TB DL QEOLRDEB>@E NRBPQFLK�TB TFII� JBQELAF@>IIV >KA

�
� � +44+:. �� �/-+2

�
�



M>FKPQ>HFKDIV� @OB>QB>DBKBO>IPVJ?LIF@ CLOJRI>� TEF@E
J>V ?B BJMILVBA CLO >KV PFJFI>O MOL?IBJ�)KPBOQ QEB
>MMOLMOF>QB S>IRBP FKQL QEB CLOJRI>B QL PLISB QEB MOL?

IBJPKRJBOF@>IIV� �3LIRQFLKP�CLIILT�	

�� 9 LR TFII B>OK �� FKQBOBPQ� M>FA LK@B > VB>O� >Q QEB %.$
LC�QEB�VB>O��CLO�LKB�VB>O�

9LR E>SB �� KLT LC 0OBPBKQ 6>IRB �06	� )K LKB VB>O�
VLR TFII OB@BFSB VLRO bMOFK@FM>Ic LC �� ?>@H84=;
FKQBOBPQ >Q >K >KKR>I O>QB LC OBQROK �2	 LC ��� ! DBK

BO>I�&RQROB�6>IRB��&6	�CLOJRI>�TFII�QEBOBCLOB�?B�

�-���'-��
���)�

)KPBOQ QEB OBIBS>KQ A>Q> FKQL QEB CLOJRI> FK LOABO QL
PLISB�CLO�QEB�&RQROB�6>IRB�

!P TB DL QEOLRDE QEFP >K>IVPFP� VLR TFII KBBA
QLIB>OK�>KA�OBJBJ?BOQEB�PVJ?LIP�LO�>??OBSF>QFLKP�

���3>JB�>P�NRBPQFLK�����?RQ�2�������

(BOB TB TFII RPB QEB P>JB CLOJRI> >P >?LSB� ?RQ VLR
TFII FKPBOQ > AFCCBOBKQ O>QB CLO 2� 7E>Q FP QEB &RQROB
6>IRB��7EV�FP�QEB�LRQ@LJB�AFCCBOBKQ�

�� 3>JB >P NRBPQFLK ��� F�B�� 2 � ���� ?RQ CLO QTL
VB>OP��K�VB>OP	��O>QEBO�QE>K�GRPQ�LKB�

7 B TFII KLT E>SB QTL VB>OP LC @LJMLRKA FKQBOBPQ�
K � �� 4EBOBCLOB� TB >MMIV QEB &6 CLOJRI>� PIFDEQIV
JLAFCFBA��>�PB@LKA�QFJB�

�-���'-��
���)� �
���)�
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�-���'-��
���)� A

(BOB� QEB BUMLKBKQ� bK�c PQ>KAP CLO QEB KRJ?BO LC
VB>OP FK TEF@E QEB JLKBV @LJMLRKAP�/K@B >D>FK� FK
QEFP @>PB� K � ��7E>Q FP QEB &RQROB 6>IRB�7EV FP QEB
LRQ@LJB�AFCCBOBKQQE>K�FK�QEB�MOFLO�NRBPQFLK�

�������FKQBOBPQ��QTF@B�>�VB>O��CLO�LKB�VB>O�

)KQBOBPQ FP)4?)A; NRLQBA >P>K>KKR>IO>QB� RKIBPP
BUMIF@FQIV�KLQBA�LQEBOTFPB�

/RO >KKR>I O>QB FP PQFII ���� ?RQ TB TFII OB@BFSB
E>ICLC FQ� F�B�� 2 f M � ���� f � � ���� � >Q QEB-6, LC
B>@E E>IC
VB>O� 4EB IBQQBO� bMc PQ>KAP CLO QEB KRJ?BO
LC�@LJMLRKAFKD8-:17,; MBO�VB>O� EBOB8 ����

�-���'-��
���) �C��
���) �C�

.LQF@B QE>Q� TEFIB6 � �� QEBOB >OB KLT QTL @LJ

MLRKAFKD MBOFLAP MBO VB>O� PL QEB BUMLKBKQ JRPQ
OBCIB@Q�QE>Q��/RO�BUMLKBKQ�FP�QEBOBCLOB�KLT��b6�J�8�c

7EBKBSBO M_ �� TB JRPQ J>HB<?7>AGRPQJBKQP QL
QEB CLOJRI>� b2�Mc FK QEB O>QB M>OQ LC QEB CLOJRI> >KA
bK g Mc FK QEB BUMLKBKQ� 7EFIB FK QEBLOV 0 @>K Q>HB
LK >KV FKQBDBO S>IRB� FQ TFII >@QR>IIV ?B BNR>I QL �� ��
�� ��� LO ��� CLO >KKR>IIV� PBJF
>KKR>IIV� NR>OQBOIV�
JLKQEIV� LO A>FIV OBPMB@QFSBIV� �)K QEFP BU>JMIB� K �
�� TEBK M � �� TB QBKA QL IB>SB FQ LRQ >P QEB MLTBO LC
LKB�FP�FJMIF@FQ�	�/RO�DBKBO>I�CLOJRI>�KLT�?B@LJBP�

�-���'-��
���) �C�A�S�C

�
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&>@QLO

-RIQFMIFBO

%UMLKBK

QF>I

#LJ

MLRKAFKD

/RO &RQROB 6>IRB CLOJRI> FP KLT @LJMIBQB�7E>Q
&RQROB 6>IRB AL VLR DBQ�7EV FP QEB LRQ@LJB AFCCBO

BKQ�QE>K�FK�NRBPQFLK����

.LQB QE>Q� TEBK PLISFKD CLO &RQROB
6>IRB� TB JRIQFMIV QEB 0OBPBKQ
6>IRB ?V > bC>@QLOc LC�
 � )�C� A S

C
 ! 946GBEFP PFJMIV >@H?G<C?<8E�
4EFP JRIQFMIF@>QFSB >KA8KCBA8A	
G<4?MOL@BPP FP OBCBOOBA QL >P6B@	
CBHA7<A:�

�� 3>JB >P NRBPQFLK ��� ?RQ CLO QTL
VB>OP�

7 B @>K BJMILV QEB CLOJRI> FK QEB
MOFLO NRBPQFLK� 2BJBJ?BO� bMc
L@@ROP QTF@B FK LRO CLOJRI>� (BOB�
K � �� >KA M � �� 7E>Q FP VLRO
&RQROB 6>IRB� 7EV FP QEB LRQ@LJB AFCCBOBKQ QE>K FK
NRBPQFLK����

�� 7E>Q E>MMBKP QL CRQROB S>IRBP >P FKQBOBPQ O>QBP �b2c	� QEB
KRJ?BO LC VB>OP �bKc	� >KA @LJMLRKAFKD COBNRBK@V �bMc	
FK@OB>PB�)K >KPTBO QL QEFP NRBPQFLK�TB MOBPBKQ� FK PRJ

J>OV� QEB b4EOBB #LJJ>KAJBKQPcLC QEB 4FJB 6>IRB LC
-LKBV�

+;8�+;E 88��B@@4A7@8AGF�B9�+-$
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$FP@LRKQ

FKD

2B@FMOL@>I

/C @LROPB� QEB LMMLPFQB TFII L@@RO FC2� .� >KA�LO 0
AB@IFKB� "BILT��TB�BUMI>FK�: -;-6<�$)4=-;�

�� &LO B>@E LC QEB >?LSB NRBPQFLKP� TE>Q TLRIA ?B QEB8:-�
;-6< >)4=-LC �� QL ?B OB@BFSBA >Q QEB BKA LC QEB PQ>QBA MBOF

LAP� )K LQEBO TLOAP� TEBOB FK NRBPQFLKP � QELRDE �� TB
>PPRJBA �� LC 06 >KA E>A QL @>I@RI>QB FQP &6� TB TFII KLT
>PPRJB �� LC &6 >KA @>I@RI>QBA FQP 06 RPFKD QEB A>Q> FK
B>@E LC QEB CFOPQ � NRBPQFLKP� (BOB� TB TFIIOB
BJMILV LRO
&RQROB 6>IRB CLOJRI>� ?RQQO>KPMLPB QEB&6 >KA 06KRJ

?BOP�PL�QE>Q�TB�@>K�PLISB�CLO�06��O>QEBO�QE>K�CLO�&6�

' -�� � - R�
���) �C�A�S�C

4ERP� TEBK PLISFKD CLO 0OBPBKQ 6>IRB
TB,1>1,-QEB &RQROB 6>IRB ?V QEB�
 � )�
C� A S CC>@QLO� 4EFP AFSFPFLK MOL@BPP FP
OBCBOOBA�QL�>P7<F6BHAG<A:�

2>QEBO QE>K AFSFAFKD� TB @>K >IPL JRIQF

MIV QEB&RQROB 6>IRB?V QEBE86<CEB64?LC
QEB�AFSFPLO�

' -�� � - S�2
�R�
���) �C�A�S�C3

$BCFKFQFLK� ! :-+18:7+)4FP QEBFKSBOPBLC
> KRJ?BO� TEF@E FP >OOFSBA >Q ?V QROKFKD QEB KRJ

?BORMPFAB ALTK� 3L� ��� LO ��� FP QEB OB@FMOL@>I LC
�� 4EB OB@FMOL@>I LC �FP��� a LO ��� � 3L� �� � 2�M	 K

g M>KA ;� f �� � 2�M	 K g M< >OB OB@FMOL@>IP LC LKB
>KLQEBO�

)K RPFKD )KQBOBPQ 2>QB 4>?IBP�PLLK	� TEF@E AFPMI>V
OB>AV
J>AB� >IOB>AV
@>I@RI>QBAC>@QLOP� VLR TFII
KLQB QE>Q >II QEB C>@QLOPe S>IRBP>OB PQ>QBA >P JRIQFMIF


�
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BOP� FK@IRAFKD QEB 0OBPBKQ 6>IRB &>@QLOP �06&P	�7 B
TFII RPB Q>?IBP FK LOABO QL @RQ ALTK LK QEB KRJ?BO
LC @>I@RI>QFLKP QE>Q TB JRPQ J>HB >KA QL QEBOB?V
OBAR@B�BOOLOP�

�� )PFQ > OB>IFPQF@ NRBPQFLK QL >PHTE>Q QEB 06 FP� (LT
JFDEQ�QEFP>@QR>IIV�L@@RO�

/C @LROPB FQ FP� 7B TFII LCQBK HKLT QEB CRQROB M>V

JBKQP >KA TFPE QL CFDROB LRQ QEB 06P� &LO BU>JMIB�
VLR J>V TFPE QL MRQ >PFAB PLJB JLKBV CLO QEBALTK
M>VJBKQLK > ELRPB FK b6c VB>OP� !PPRJFKD VLR
HKLT QEB bAFP@LRKQ O>QB�c ELT JR@E JRPQ VLR PBQ
>PFAB QLA>V FK LOABO QL CRKA QE>Q >JLRKQ� (LT JR@E
TFII VLR KBBA QL PBQ >PFAB QLA>V QL CRKA VLRO KBT

?LOK @EFIAeP @LIIBDB QRFQFLK�! ?LKA M>VP FKQBOBPQ
BSBOV PFU JLKQEP FK > HKLTK >JLRKQ� (LT JR@E
PELRIA VLR M>V QLA>V FK LOABO QL OB@BFSB QELPB CRQROB
>JLRKQP�

3LIRQFLKP�>KA�%UMI>K>QFLKP�

4EB �� FK QEB NRBPQFLK FP OBCBOOBA QL >P0OBPBKQ 6>IRB �06	�
4EB >JLRKQ LC JLKBV TB TFII E>SB FK QEB CRQROB FP OBCBOOBA
QL >P &RQROB 6>IRB �&6	�2BJBJ?BO� TB >OB� PL C>O� >PPRJ

FKD QE>Q QEB FKQBOBPQ M>VJBKQP >OB J>AB >Q QEB-6, LC B>@E
OBIBS>KQ�M>VJBKQ�MBOFLA�
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��	�� <B3@3AB�=<�B63� <B3@3AB��*63
$/BC@3�=4��=;>=C<2� <B3@3AB

!CQBO LKB VB>O �>P KLQBA FK QEB BU>JMIB >?LSB	�QEB FKSBPQLO
TFII E>SB B>OKBA ����� CLO BSBOV ALII>O FKSBPQBA >Q ����
4EFP�T>P�OBMOBPBKQBA�?V�QEB�CLOJRI>���������	�������� �

7 B KLQBA QE>Q FC QEB FKSBPQLO E>A FKSBPQBA CLO QTL VB>OP
�>D>FK >Q ��� MBO VB>O	EBTLRIA E>SB ������ 4EFP T>P OBM

OBPBKQBA ?V��� �����	 � � ����� � )K LQEBO TLOAP� FK QEB CFOPQ
VB>O� P�EB B>OKBA ����� FK FKQBOBPQ� TEFIB FK QEB PB@LKA VB>O�
EB B>OKBA ������ 7EV ALBP EB B>OK JLOB FKQBOBPQ FK QEB PB@

LKA�VB>O�FC�QEB�FKQBOBPQ�O>QB�a�����a�OBJ>FKP�QEB�P>JB�

)K QEB PB@LKA VB>O� EBLK@B >D>FK OB@BFSBP ����� FKQBOBPQ
LK EFP MOFK@FM>I FKSBPQJBKQ LC ��� (LTBSBO� PFK@BEBE>P
>IOB>AV B>OKBA ����� LC FKQBOBPQ COLJ QEB MOFLO VB>O� EBTFII
>IPL B>OK ��� LK QE>Q AFJB� 4E>Q FP BNR>I QL >KLQEBO MBKKV
LC FKQBOBPQ B>OKBA� ������	 ����	 � ������ 4ERP� FK QEB PB@

LKA VB>OEBTFII E>SB B>OKBA >KLQEBO ����� MIRP ����� LO >
QLQ>I�LC��������4EB�CLIILTFKD�PRJJ>OFWBP�QEFP�KLQFLK�

��� � +44+:. �� �/-+2
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4EFP FP QEB K>QROB LC FKQBOBPQ
LK
QEB
FKQBOBPQ��7587=6,
�6<-:-;<� %>@E VB>O� QEB FKQBOBPQ
LK
QEB
FKQBOBPQ TFII @LK

QFKRB�QL�@LJMLRKA�
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7E>Q FP JV�=<=:- $)4=- RKABO QEB CLIILTFKD P@BK>OFLP�
�!CQBO B>@E PLIRQFLK� TOFQB LRQ QEB BNRFS>IBKQ J>QEBJ>QF

@>I��PVJ?LIF@�KLQ>QFLK�	

3@BK>OFL �� !PPRJB ) E>SB�� >KA ) FKSBPQ CLO LKB VB>O�
OB@BFSFKD�>K�FKQBOBPQ�M>VJBKQ�LC�����>Q�QEB�VB>OeP�BKA�

��������	�� ===========

3@BK>OFL �� 7E>Q FC ) FKSBPQ CLO QTL VB>OP� OB@BFSFKD >K
FKQBOBPQ�M>VJBKQ�LC�����>Q�QEB�BKA�LC�B>@E�VB>O�

��������	������	�����������	 � ==========

3@BK>OFL �� 7E>Q FC 3@BK>OFL � FP @E>KDBA QL >@@LRKQ CLO
PBJF
>KKR>I�@LJMLRKAFKD�

�������������	 ��U�� ��==========

3@BK>OFL �� 7E>Q FC 3@BK>OFL � FP @E>KDBA QL >@@LRKQ CLO
PBJF
>KKR>I�@LJMLRKAFKD�

�������������	 ��U�� ��==========

] )C�)�HKLT�QEB�&RQROB�6>IRB�LC�����ELT�AL�)�@>I

@RI>QB�QEB�06�3LISB�CLO�B>@E�
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.LQB�

!PHFKDbTE>Q�FP�QEB�MOBPBKQ�S>IRB�LC�PLJB�JLKBV�QL�?B
OB@BFSBA�FK�QEB�CRQROB�c FP�BNRFS>IBKQ�QL�>PHFKD�ELT�JR@E
JLKBV�FP�KBBABA�QLA>V�FK�LOABO�QL�E>SB�>�@BOQ>FK�>JLRKQ
I>QBO��>PPRJFKD�>�DFSBK�FKSBPQJBKQ�O>QB��)K�LQEBO�TLOAP��CLO
>�MBOPLK�QL�E>SB�LKB�ALII>O�CFSB�VB>OP�COLJ�KLT� F�B���&6�
ELT�JR@E�TFII�P�EB�E>SB�QL�FKSBPQ�QLA>V�>Q�U��

)=;3�#=@3�)7;>:3�*,#�&@=0:3;A
�)=:CB7=<A�

�� ��������	��������

�� ��������	������	�����������	 � ���������

�� �������������	 ��U�� ����������	 � ���������

�� �������������	 ��U�� ����������	 � ���������

.LQF@B ELT QEB >?LSB PLIRQFLKP AFPMI>V QEB CRKA>JBKQ>I
MOFK@FMIBP LC QEB" 15- $)4=- 7. �76-A >?LRQ TEF@E TB
>IOB>AV PMLHB� .>JBIV � >P FKQBOBPQ O>QBP� QEB KRJ?BO LC
@LJMLRKAFKD MBOFLAP MBO VB>O� >KA QFJB FK@OB>PB� QEB
&RQROB�6>IRB�FK@OB>PBP�>KA�QEB�0OBPBKQ�6>IRB�AB@OB>PBP�

)Q FP SBOV B>PV QL J>HB JFPQ>HBP FK ALFKD QEBPB @>I@RI>QFLKP�
&LO BU>JMIB� OBJBJ?BO QE>Q QEB @LJMLRKAFKD COBNRBK@V
>AGRPQJBKQ� bM�c L@@ROP QTF@B FK QEB ?>PF@ 46- CLOJRI>�
ALKeQ CLODBQ QLJ>HB QEB OBIBS>KQ >AGRPQJBKQP EBOB� "B
JBQELAF@>I�>KA�DL�PILTIV�
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)K QEB BKA� bBVB?>IIc VLRO PLIRQFLK� )C FQ ALBP KLQ ILLH OFDEQ
FK QBOJP LC QEB 46- ORIBP QE>Q TB >IOB>AV HKLT� FQ MOL?

>?IV FP KLQ� )Q TFII ILLH @LOOB@Q FC FQ PBBJP QL ?B @LKPFPQBKQ
TFQE�QEB�>?LSB
@FQBA�@E>O>@QBOFPQF@P�LC�46-�

3L C>O� FK >II QEB CLOBDLFKD BU>JMIBP� TB E>SB RPBA �� >P
MOBPBKQ S>IRB� 4EFP J>HBP FQ B>PV QL IB>OK >KA >IILTP LKB
QL CL@RP LK QEB J>KKBO FK TEF@E MOBPBKQ >KA CRQROB S>I

RBP JRIQFMIV LRQ� )K OB>IFQV LC @LROPB� MOBPBKQ S>IRBP TLRIA
?B LQEBO� DOB>QBO KRJ?BOP� PR@E >P �������������� !II LKB
KBBA AL FP PR?PQFQRQB FK QEB OBIBS>KQ KRJ?BO TEBOB EBOBQL

CLOB�TB�E>A�QEB�ILKBIV����S>IRB�

" 15-�1;�576-A�

"BKG>JFK�&O>KHIFK
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��	��)7;>:3�� CBC@3�/<2�&@3A3<B�,/:C3A
�� =@;C:/A�

(>SFKD ALKB QEB CLOBDLFKD TLOH� FQ FP MI>FK QL PBB QE>Q TB
@>KPVJ?LIF@>IIV OBMOBPBKQQEB J>QEBJ>QF@PRPFKD QEB CLI

ILTFKD�bI>KDR>DB�c

+BV�

4EB BUMOBPPFLK� LO bC>@QLO�c �� � 2�M	 K U M� J>V ?B RPBA
>P > bJRIQFMIFBOc TEBK+7587=6,16/COLJ MOBPBKQ QL CRQROB
S>IRBP >KA� FK FQP OB@FMOL@>I CLOJ� >P > JRIQFMIFBO >D>FK
TEBK,1;+7=6<16/COLJ CRQROB QL MOBPBKQ S>IRBP� 9LR TFII
CFKA QEBC>@QLOP�@>I@RI>QBA LRQ� FK FKQBOBPQ O>QB Q>?IBP� QORK

@>QBA SBOPFLKP LC TEF@E VLR TFII CFKA LK QEB M>DBP CLIILT

FKD�
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b2�Mc JB>KP QE>Q FC QEB >KKR>I FKQBOBPQ O>QB�2	 FP ���
>KA QEB KRJ?BO LC @LJMLRKAFKD MBOFLAP �M	FP �� �F�B��
JLKQEIV @LJMLRKAFKD	 QEB MBOFLAF@ @LJMLRKA O>QB FP ���
f �� � ���� !CQBO LKB VB>O� QEB &6 TLRIA ?B �� �����	 ��

� �������� �.LQF@B QE>Q QEFP @LJM>OBP TFQE LK@Ba>aVB>O
@LJMLRKAFKD >Q ���� �� �����	 � ������ 4EB AFCCBOBK@B FK
&RQROB�6>IRBP�FP67<QOFSF>I�
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,BQeP�BU>JFKB�QEB�BCCB@Q�LC�@E>KDFKD�QEB�@LJMLRKAFKD��LO
AFP@LRKQFKD	�COBNRBK@V�LK�?LQE�QEB�0OBPBKQ
�>KA�&RQROB

6>IRBP��!PPRJB�QE>Q�TB�B>OK�����CLO�CFSB�VB>OP��2��
����� 6���	� !PPRJB�QE>Q�TB�>OB�DFSBK����LC�0OBPBKQ
�>KA
&RQROB
6>IRBP�OBPMB@QFSBIV�

. LQF@B�ELT��>P�b0c�FK@OB>PBP�&6P�FK@OB>PB� >KA�06P
AB@OB>PBa�?LQE>Q�AB@OB>PFKD�O>QBP�
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4EB J>QEBJ>QF@P CLO @LKQFKRLRP @LJMLRKAFKD >KA AFP

@LRKQFKD CLIILT LK QEB KBUQ M>DB� 9LR TFII KLQB QE>Q QEB
AFCCBOBK@B ?BQTBBK A>FIV >KA @LKQFKRLRP @LJMLRKAFKD >KA
AFP@LRKQFKD FP SBOV PJ>II�4LA>V� TB ALKeQ LCQBK a FC BSBO a
PBB�FKPQORJBKQP�QE>Q�BUEF?FQ�@LKQFKRLRP�@LJMLRKAFKD�
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)K LOABO QL PLISB CLO @LKQFKRLRP @LJMLRKAFKD� TB JRPQ
BKD>DBQEB bORIB LC IFJFQPc LO LQEBOTFPB RQFIFWB QEB bK>QRO>I
ILD�c 4EB K>QRO>I ILD>OFQEJ FP QEB ILD>OFQEJ QL QEB ?>PB
-� TEBOB-FP BNRFS>IBKQ QL QEB FOO>QFLK>I KRJ?BO ��������
4EB CLIILTFKD MOBPBKQP >K BUBJMI>OV PLIRQFLK CLO @LKQFKR

LRP�@LJMLRKAFKD�

&6���06��B 2K	

>KA

06���&6��B 
2K	

7EBOB� B ���������

2 ��FKQBOBPQ�O>QB

.LQB�

0�FP�LJFQQBA�PFK@B�QEB�@LJMLRKAFKD�FP�@LKQFKRLRP�O>QEBO
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QE>K�MBOFLAF@�

%U>JMIB� 06 ����

2 �����

. �����VB>OP

&6 ���

3LIRQFLK� &6 �����	��������� ����	����	 	
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4EB CLIILTFKD PRJJ>OFWBP >KA OBSFBTP PLJB HBV @E>O

>@QBOFPQF@P LC QEB" 15- $)4=- 7. �76-A >?LRQ TEF@E TB
>IOB>AV�IB>OKBA�

] !P�QEB�FKQBOBPQ�O>QB�FK@OB>PBP��=<=:- 6>IRB�>IPL
FK@OB>PBP�

] !P�QEB�KRJ?BO�LC�VB>OP��K	��MBOFLAP�MBO�VB>O��M	�
LO�QLQ>I�MBOFLAP��K�g�M	�FK@OB>PBP��QEB�=<=:-
6>IRB�FK@OB>PBP�

] !P�QEB�@LJMLRKAFKD�COBNRBK@V�MBO�VB>O
FK@OB>PBP��QEB�=<=:- 6>IRB�FK@OB>PBP�

] 2BPQ>QB�B>@E�LC�QEB�>?LSB�PQ>QBJBKQP�CLO�: -;-6<
6>IRBP�

] &6�>KA�06�C>@QLOP�a�LO�JRIQFMIFBOP�a�>OB�OB@FMOL

@>IP�LC�LKB�>KLQEBO�

9LR TFII CFKA ?BILT > M>OQF>I FKQBOBPQ O>QB Q>?IB�)C VLR RPB
PR@E Q>?IBP MOLMBOIV� VLR TFII ?B >?IB QL IL@>QB QEB @LOOB@Q
JRIQFMIFBOP a LO bC>@QLOPc a CLO > DFSBK PFQR>QFLK� 9LR TFII
KLQB QE>Q QEB 06 C>@QLOP >OB BUMOBPPBA >P QEB OB@FMOL@>IP LC
QEBFO@LOOBPMLKAFKD &6P� )K LOABO QL >OOFSB >Q QEB &6 LO 06
LC > PMB@FCFBA ALII>O >JLRKQ� LKB KBBA LKIV @ELLPB QEB @LO

OB@Q @BII >KA JRIQFMIVQEB PMB@FCF@ALII>O>JLRKQ?V QEB C>@

QLO�

&LO BU>JMIB� QEB &6 LC �� >Q �� CLO QBK VB>OP FP �� g
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������� 4EB 06 CLO ��� @LJMLRKABA PBJF
>KKR>IIV CLO
CFSB�VB>OP�FP����g�������

)K @>PBP TEBOB TB E>SB JLOB QE>K LKB @LJMLRKAFKD LO
AFP@LRKQFKD MBOFLA MBO VB>O� TB TLRIA KBBA QL J>HB QEB
P>JB >AGRPQJBKQP QE>Q TBOB J>AB J>QEBJ>QF@>IIV B>OIFBO�
&LO BU>JMIB� QEB JRIQFMIFBO CLO ��� >KA � VB>OP PBJF

>KKR>IIV TLRIA ?B CLRKA RKABO QEB �� @LIRJK >KA
��
MBOFLA OLT� b0BOFLAc FK QEB Q>?IBP TLRIA ?B BNRFS>IBKQ
QL�bK�g�Mc�FK�LRO��JLOB�J>QEBJ>QF@>I��KLJBK@I>QROB�
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(BOB FP >KLQEBO ILLH >Q > PLJBTE>Q IBPP >??OBSF>QBA FKQBO

BPQ O>QB Q>?IB�!PPRJB QE>Q TB >OB DFSBK �� LC 0OBPBKQ

>KA &RQROB
6>IRBP OBPMB@QFSBIV� �&FII FK QEB BJMQV ��� @LI

RJK ?V E>KA >KA @LJM>OB VLRO >KPTBOP QL QEB C>@QLOP FK
QEB MR?IFPEBA Q>?IBP� PBBQEBIFKHQL )KQBOBPQ 2>QB 4>?IBP
?BILT�	 .LQB�QE>Q��FK�RPFKD�Q>?IBP��b0BOFLAPc���K�g�M�

�HGHE8 - 4?H8 �46GBEF &LOJRI>� &6 � 06 �� � 2�
M	KgM

'E 8F8AG -4?H8 �46GBEF &LOJRI>� 06 � &6 f �� �
2�M	KgM
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(BOB�>OB�PLJB�FKQBOBPQ�O>QB�Q>?IBP�CLO�VLR�QL�RPB�

EQQM���TTT�OBQ>FIFKSBPQLO�LOD�MAC�CRQROBS>IRBQ>?IBP�MAC
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1RBPQFLKP�

�� 7E>Q�FP�QEB�AFCCBOBK@B�?BQTBBK�����>KKR>I
O>QB��@LJMLRKABA�>KKR>IIV�SBOPRP�>����
>KKR>I�O>QB��@LJMLRKABA�NR>OQBO
�FK�QBOJP�LC
&6�LC����

�� (LT�J>V�QEB�QTL�O>QBP�?B�BNR>QBA��)K�LQEBO
TLOAP��ELT�J>V�)�ABCFKB�QEB)66=)4COBNRBK@V
>Q�>�O>QB�BNRFS>IBKQ�QL�QEB9=):<-:4ACOBNRBK@V�

�� 7E>Q�E>MMBKP�>P�QEB�@LJMLRKAFKD�COBNRBK@V
FK@OB>PBP�

3LIRQFLK�QL�1RBPQFLK����

)K�DBKBO>I�������2�8	 68 ��&6

!KKR>IIV�������	 � � 


�

SBOPRP
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4E>Q�FP������NR>OQBOIV�FP�BNRFS>IBKQ�QL��������>KKR

>IIV�

)K�LQEBO�TLOAP��QEB�!KKR>I�0BO@BKQ>DB�2>QB��!02 	
CLO�����@LJMLRKABA�NR>OQBOIV��FP��������
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7E>Q FC TB E>SB >.:)+<176)4@LJMLRKA LO AFP@LRKQ O>QB
a PR@E >P ���� a TEF@E FP KLQ QL ?B CLRKA FK MR?IFPEBA
Q>?IBP� #>K TB PQFII RPB QEB Q>?IBP� /O AL TB KBBA QL PLISB
QEB�MOL?IBJ�J>QEBJ>QF@>IIV��LO�?V�CFK>K@F>I�@>I@RI>QLO	�

/KB T>V QL DBQ >OLRKA QEFP FP ?V-;<15)<16/QEB JRIQFMIFBO
?V JB>KP LC>SBO>DFKDQEB QTL TELIB JRIQFMIFBOP QE>Q
?O>@HBQ QEB CO>@QFLK>I LKB FK NRBPQFLK� 7B @>II QEFP MOL@BPP
bFKQBOMLI>QFLKc ?B@>RPB TB16;-:<QEB >SBO>DB KRJ?BO FK
?BQTBBK QEB OBIBS>KQ S>IRBP LO C>@QLOP� TEF@E >OB PQ>QBA FK
QEB Q>?IB� ,BQeP RPB QEB CRQROB S>IRB Q>?IB ?BILT QL FIIRPQO>QB
QEFP�

�HGHE8�- 4?H8��46GBEF

7E>Q FP QEB >MMOLMOF>QB� BPQFJ>QBA CRQROB S>IRB JRIQFMIFBO
CLO �� VB>OP >Q ����� 4EFP @>K ?B >MMOLUFJ>QBA ?V Q>HFKD
QEB�PFJMIB�>SBO>DB�LC�QEB�JRIQFMIFBOP�CLO����>KA�����

����������������	�f�����������

4EFP FP LKIV >K BPQFJ>QB� 2BJBJ?BO QE>Q QFJB S>IRB C>@QLOP
FK@OB>PB �FK QEFP @>PB a LO AB@OB>PB FK QEB @>PB LC MOBPBKQ
S>IRBP	 >Q >K-@876-6<1)4O>QB� 4EB QORB J>QEBJ>QF@>I CRQROB
S>IRB�CLO������CLO����VB>OP�FP�

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 ��


��




����� �� ��������

4EFPAFCCBOP COLJQEB PFJMIB >SBO>DB BPQFJ>QB� LC ������ a
������ � ������ 7 B CFOPQ KLQB QE>Q QEB PFJMIB >SBO>DB MOL

AR@BP > EFDEBO KRJ?BO QE>K QEB QORB� BUMLKBKQF>I CFDROB�
QEFP FP KLQ>?IB� 4EFP FP >PBUMB@QBA?B@>RPB� FK AB>IFKD TFQE
CRQROB S>IRB C>@QLOP� QEB KRJ?BOP DOLT BUMLKBKQF>IIV LO
JLOB NRF@HIV� >KA QERP TB TLRIA PQ>OQ LCC TFQE > ILTBO
KRJ?BO� 0RQ AFCCBOBKQIV� TB AL KLQ DOLT COLJ �� QL ���
>Q�>�IFKB>O�O>QB��?RQ�>Q�>K�FK@OB>PFKD��@ROSFIFKB>O�O>QB�
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)KQBOMLI>QFLK J>V ?B RPBCRI FK LOABO QL BPQFJ>QB CRQROB �>KA
MOBPBKQ
	 S>IRBP TEBK LKB ALBP KLQ TFPE� LO E>SB QEB >?FI

FQV� QL @>I@RI>QB JLOB MOB@FPB JB>PROBP� 4EB OB>PLK CLO QEB
BOOLO E>P QL AL TFQE QEB @ROSFIFKB>O OBI>QFLKPEFM ?BQTBBK
�AFP@LRKQ
 >KA	 @LJMLRKA FKQBOBPQ O>QBP >KA QEBFO OBI>QBA
JRIQFMIFBOP��4EFP�FP�?BPQ�PBBK�?VFIIRPQO>QFLK�

/KB J>V OB>AFIV PBB QE>Q� ?V @LKKB@QFKD QEB >PQBOFPHP� QEB
FKQBOMLI>QBA S>IRB LC ������ OBPFABP LK > PQO>FDEQ IFKB
?BQTBBK QEB @LOOB@QIV @>I@RI>QBA CRQROB S>IRB JRIQFMIFBOP
CLO����>KA�����OBPMB@QFSBIV�

(LTBSBO� QEB QFJB S>IRB LC JLKBV FP KLQ IFKB>O� !KV QFJB
>K BUMLKBKQ FP FKSLISBA� VLR TFII KLQ DBQ > IFKB>O OBI>

QFLKPEFM� ?RQ > @ROSFIFKB>O LRQ@LJB LC PLJB PLOQ� (BK@B�
QEB @LOOB@Q JRIQFMIFBO CLO ���� FP ������� TEF@E FPILTBO
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QE>K QEB FKQBOMLI>QBA >OFQEJBQF@ >SBO>DB LC ������� )C LKB
GLFKP QEB >PQBOFPHP CLO �� >KA ��� QL QEB J>QEBJ>QF@>IIV
@>I@RI>QBA JFAAIB S>IRB LC ������ �OBMOBPBKQBA ?V b�c	�
LKB OB>AFIV L?PBOSBP QEB @ROSFIFKB>O OBI>QFLKPEFM ?BQTBBK
@LJMLRKA FKQBOBPQ O>QBP >KA QEBFO OBPMB@QFSB JRIQFMIFBOP� )K
PELOQ� >P O>QBP FK@OB>PB� CRQROB S>IRBP FK@OB>PB FK KLK
IFKB>O
C>PEFLK� #LOOBPMLKAFKDIV� MOBPBKQ S>IRBP TLRIA AB@OB>PB
KLK
IFKB>OIV� 4EB KLK
IFKB>O K>QROB LC QEBPB @ROSBP TFII
PLLK ?B AFP@RPPBA FK DOB>QBO ABMQE TEBK TB DBQ QL b6LI>QFI

FQV�c�">PF@�J>QEBJ>QF@>I�BU>JMIBP�TFII�?B�MOBPBKQBA�

�
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9LR�TFII�KBBA�QL�PLISB�>II�QEBPB�MOL?IBJP�?V�E>KA�9LR�TFII
KLQ�?B�>?IB�QL�RPB�QEB�Q>?IBP�

�� 9LR�>OB�DFSBK�QEB�CLIILTFKD� )KSBPQJBKQ��
������� 2>QB��������� 0���NR>OQBOIV� .����
VB>OP�7E>Q�FP�QEB�&RQROB�6>IRB�

�� 9LR�>OB�DFSBKQTL�@ELF@BP��� FKSBPQ�>Q�>K
>KKR>I�O>QB�LC�����@LJMLRKABA�JLKQEIV� LO��
>Q�������@LJMLRKABA�PBJF
>KKR>IIV��7EF@E
TFIIVLR�MOBCBO�

�� "LKRP�NRBPQFLK� 9LR�TFII�OB@BFSB���������
�����������������>KA���������B>@E�VB>O�@LK

PB@RQFSBIV�CLO�QEB�KBUQ�CLRO�VB>OP��7E>Q�>OB
?LQE�QEB�0OBPBKQ
�>KA�&RQROB
6>IRBP�LC�QEFP
=6->-6FK@LJB�PQOB>J��!PPRJB�>K�>KKR>I�O>QB
LC������ �7 B�TFII�IB>OK�ELT�QL�AL#6->-6��);0
�47?; >CQBO�TB�AL� 66=1<1-;a�?BILT�	

*B?HG<BAF

����������	��������������	 ��U�� � � � ���� 
����

���&FOPQ�#ELF@B�������������	��U��� � 


��� "01;�1;�<0-�76-�

3B@LKA�#ELF@B�������������	��U�� ��������

�� 'E 8F8AG�-4?H8�
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.LQF@B QEB K>QROB LC QEB BUMLKBKQP FK QEB &RQROB 6>IRB @>I

@RI>QFLK� QEB BUMLKBKQP AB@OB>PB >P TB KB>O QEB07:1B76�
)KQBOBPQFKDIV� FQ FP >IPL QORB QE>Q ����������� g����� �QL
QEB CLROQE	 � ���������� �� )C VLR E>A >IOB>AV @>I@RI>QBA
QEB 0OBPBKQ 6>IRB LC QEFP RKBSBK PBOFBP LC @>PE CILTP� VLR
TLRIA KLQ E>SB E>A QL DL QEOLRDE QEB ILKD @>I@RI>QFLK LC
QEB�&RQROB�6>IRB�

�)C VLR E>SB QOLR?IB TFQE QEFP� FQeP /+� 7 B TFII DBQ QL
#6->-6 �);0 �47? PBOFBP PLLK� 9LR @>K @LJB ?>@H QL FQ
I>QBO�	
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$FP@OBM>K@FBP FK 46- C>@QLOP TFII TFABK >P QFJB FK@OB>PBP�
>P LKB L?PBOSBP QEB OBI>QFSB C>@QLOP ?BQTBBK FKQBOBPQ O>QB
@LIRJKP�

&LO BU>JMIB� > CFSB
VB>O )/5 TFQE > CRQROB S>IRB LC �������
RPFKD QEB Q>?IBP� TLRIA E>SB > MOBPBKQ S>IRB LC ������
�������	 � ������� a >Q > AFP@LRKQ O>QB LC ��� 4EB )/5
@LRIA ?B MRO@E>PBA LO PLIA CLO QE>Q >JLRKQ� LO MOF@B� 4EFKH
LC MOBPBKQ S>IRB >P >K FQBJeP ALII>O MOF@B� )C QEB AFP@LRKQ
O>QB FKPQB>A TBOB ���� QEB MOBPBKQ S>IRB TLRIA ?B LKIV�
������ �������	 � �������� )K MBO@BKQ>DB QBOJP� QEB MOB

PBKQ S>IRB LC ������ QL ?B OB@BFSBA CFSB VB>OP COLJ KLT�
AFP@LRKQBA >Q > O>QB LC �� FPDOB>QBOQE>K >Q ��� ?V > AFC

CBOBK@B�LC��������f������	�a���� ��
��


)C ELTBSBO QEB )/5 E>A > ��
VB>O QBOJ� QEB AFCCBOBK@B FK
MOBPBKQ S>IRB TLRIA FQPBIC @LJMLRKA� !Q ��� QEB MOBPBKQ
S>IRB TLRIA BNR>I ������ �������	 � �������� !Q ����
QEB 06 TLRIA BNR>I ������ �������	 � ������� )K MBO@BKQ

>DB QBOJP� QEB MOBPBKQ S>IRB LC ������ QL ?B OB@BFSBA QEFOQV
VB>OP COLJ KLT� AFP@LRKQBA >Q > O>QB LC �� FP DOB>QBO QE>K
>Q�����?V�>�AFCCBOBK@B�LC��������f������	�a���� ���
�� �
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4EFP ABJLKPQO>QBP QEB SLI>QFIFQV >KA
DBLJBQOVLC 46-� "V :8B@8GELEBOB TB
OBCBO QL FQP KLK
IFKB>O >KA BUMLKBKQF>I
K>QROB� 7EBKBSBO QEBOB FP >K BUMLKBKQ FK
>CLOJRI>�TB DBQPLJB HFKA LC @ROSB� !P
QFJB FK@OB>PBP� AFCCBOBK@BP FK MOBPBKQ
 >KA
CRQROB
S>IRBP CLO > DFSBK KRJ?BO LC VB>OP
QEBJPBISBP�FK@OB>PB�KLK
IFKB>OIV�

)C VLRE>A MRO@E>PBA > QEFOQV
VB>O )/5>P
>K FKSBPQJBKQ� >KV @E>KDBP FK FKQBOBPQ

O>QBP �F�B�� ARB QL J>OHBQ @LKAFQFLKP	 TLRIA E>SB >C>O
DOB>QBO FJM>@Q LK QEB S>IRB LC VLRO )/5 FKSBPQJBKQ QE>K FC
VLR E>A� FKPQB>A� MRO@E>PBA > CFSB
VB>O L?IFD>QFLK� &LO >
DFSBK @E>KDB FK AFP@LRKQ O>QBP LC FKQBOBPQ� QEB FJM>@Q LK QEB
JRIQFMIFBOP FPDOB>QBO QEB DOB>QBO QEB QFJB FP�4EB FJM>@Q LK
MOF@B� TEF@E FP MOBPBKQ S>IRB� FP DOB>QBO� QEB DOB>QBO QEB
QFJBaMBOFLA� b0OF@B SLI>QFIFQV�c PL QL PMB>H� FK@OB>PBP >P QEB
CRQROB�M>VJBKQ�DOLTP�JLOB�AFPQ>KQ�

!D>FK� QEFP FP ?B@>RPB� QEB QFJB S>IRB LC JLKBV FP KLK
IFK

B>O� FQ FP BUMLKBKQF>I� 7B >OB AB>IFKD� NRFQB IFQBO>IIV� TFQE
@LJMLRKA FKQBOBPQ� F�B�� FKQBOBPQ LK QEB FKQBOBPQ� (LIABOP LC
ILKD
QBOJ CFUBA L?IFD>QFLKP� PR@E >P ?LKAP� J>V BUMBOFBK@B
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DOB>QBO MOF@B� LO J>OHBQ S>IRB CIR@QR>QFLKP� TEBK AFP@LRKQ
O>QBP�CLO�QEBFO�?LKAP�PRAABKIV�@E>KDB�

"LKRP 1RBPQFLK� )K QEB BU>JMIB >?LSB� TB BU>JFKBA QEB
FK@OB>PB FK QEB 0OBPBKQ 6>IRB &>@QLO TEBK FKQBOBPQ O>QBP
AOLM COLJ ��� QL ��� 7E>Q TLRIA ?B QEB MBO@BKQ>DB
@E>KDB FK QEB &>@QLOP FC O>QBP FK@OB>PBA COLJ �� QL ����
7 LRIA�FQ�?B�P>JB�MBO@BKQ>DB�@E>KDB�
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4EB SFOQR>IIV FKPQ>KQ>KBLRP@E>KDBP FK MOBPBKQ S>IRBP�
TEBK DLFKD COLJ > AFP@LRKQ O>QB LC ��� QL ���
FK@OB>PBP�bCFOPQ ABOFS>QFSBc	 >Q >AB@OB>PFKDO>QB�bPB@LKA
ABOFS>QFSBc	� 4EB Q>?IB AFPMI>VP QEB BUQBKQ QL TEF@E �� AFP

@LRKQBA�MOBPBKQ�S>IRBP�BU@BBA�����AFP@LRKQBA�S>IRBP�

7EBK DLFKD COLJ ��� QL ��� > CFSB
VB>O M>VJBKQ TFII
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FK@OB>PB FK S>IRB >?LRQ ���� TEFIB > QEFOQV
VB>O M>VJBKQ
?V LSBO ����� )J>DFKB FC VLR @LRIA ?RV >K )/5 >Q ���
>KA FJJBAF>QBIV�bFKPQ>KQ>KBLRPIVc	QROK >OLRKA >KA PBII FQ
>Q �� � 9LRO MOLCFQ TLRIA ?B JR@E DOB>QBO E>A VLR FKSBPQBA
FK QEB QEFOQV
VB>O L?IFD>QFLK� 7EFIB QEFP @>PB FP BU>DDBO>QBA�
QEB ?LKA J>OHBQ TLOHP FKPFJFI>OC>PEFLK� "LKA MOF@BP
@>K� >Q QFJBP� ?B NRFQB SLI>QFIB ARB QL @E>KDBP FK J>OHBQ
O>QBP>IQELRDE I>ODB @E>KDBP AL KLQ L@@RO FKPQ>KQ>KBLRPIV	
BU@BMQ FK QEB @>PB LC > AFP>PQBO	�2BJBJ?BO� MOF@BP >OB QEB
MOBPBKQ�S>IRBP�LC�>�?LKAeP�CRQROB�M>VJBKQP�

4EBPB OBI>QFLKPEFMP @>K >IPL ?B FIIRPQO>QBA RPFKD $FCCBOBK

QF>I #>I@RIRP� TEF@E TLRIA DFSB VLR > JLOB b@LKQFKRLRP�c
O>QEBO QE>K > bAFP@OBQB�c SFBT LC QEB MOLDOBPP LC QEB KRJ

?BOP�

4EB 4>HB
>T>V� )C FKQBOBPQ O>QBP @E>KDB� �?LKA	 MOF@BP
@LRIA�@E>KDB�AO>J>QF@>IIV��
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] 7 B�E>SB�GRPQ�ABJLKPQO>QBA�QE>Q�@E>KDBP�FK
ILKDBO
QBOJ�AFP@LRKQ�O>QBP�>CCB@Q�MOBPBKQ�S>IRB
�F�B���MOF@BP	�JLOB�QE>K�FK�QEB�@>PB�LC�PELOQ
QBOJ
O>QBP�>KA�@>PE�CILTP��)K�LRO�BU>JMIB��QEB�O>QB�LC
@E>KDBP�FK�MOBPBKQ�S>IRB�C>@QLOPFK@OB>PBAFK
QFJB��B�D���COLJ������QL�������QL������

] (LTBSBO��QEB�O>QB�LC�FK@OB>PB�FPAB@OB>PFKD�F�B��
bAB@BIBO>QFLKc�LO�PB@LKA�ABOFS>QFSB	��B�D���COLJ
������QL������QL�����

] )K�#>I@RIRP��TB�TLRIA�P>V�EBOB�QE>Q�QEB�CFOPQ
ABOFS>QFSB�FP�MLPFQFSB�TEFIB�QEB�PB@LKA�ABOFS>QFSB
FP�KBD>QFSB��)C�TB�QEFKH�LC�QEB�MOF@B�LC�QEB�@>PE
CILTP�>P�AFPQ>K@B�@LSBOBA�>P�>�CRK@QFLK�LC�QFJB
�bPMBBAc	��QEBK�TB�@>K�QEFKH�LC�QEB�b&FOPQ�$BOFS

>QFSB�c�7B�@>K�QEFKH�LC�QEB�b3B@LKA�$BOFS>QFSBc
EBOB�>P�QEB�@E>KDB�FK�QEB�O>QB�LC�PMBBA��bAB@BIBO

>QFLKc	�7BOB�QEB�PB@LKA�ABOFS>QFSB�MLPFQFSB��TB
TLRIA�?B�PMB>HFKD�LC�b>@@BIBO>QFLK�c�7B
L?PBOSB�QEBPB�@E>O>@QBOFPQF@P�FK�QEFP�AF>DO>J�
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)J>DFKB > M>VJBKQ ARB FK QEB CRQROB� FQP MOBPBKQ S>IRB
TLRIA ?BABQBOJFKBA ?V FQP O>QB a > PELOQ
QBOJ O>QB�>KA
06&�	 CLO > PELOQ
QBOJ M>VJBKQ>KA PL LK� 4EB O>QB LC
@E>KDB FK MOBPBKQ S>IRB T>P KLQBA FK QEB CFOPQ ABOFS>QFSB
@LIRJK� TEFIB QEBbO>QB LC @E>KDB FK QEB O>QB LC @E>KDBc FK
QEB MOBPBKQ S>IRB T>P KLQBA FK QEB PB@LKA ABOFS>QFSB @LI

RJK�

)K LQEBO TLOAP� >P QFJB FK@OB>PBP� QEB AFCCBOBK@BP FK MOBPBKQ
S>IRBP a CLO �� SBOPRP ��� a FK@OB>PB� ?RQ QEB O>QB LC
FK@OB>PB AB@OB>PBP�2BJBJ?BO� QEB MOF@B LC > CFK>K@F>I
>PPBQQLA>VFP�FQP�MOBPBKQ�S>IRB�

4EB 4>HB
>T>V�>D>FK	� )C O>QBP @E>KDB� MOF@BP�F�B�� MOBPBKQ
S>IRBP	@LRIA�@E>KDB�AO>J>QF@>IIV��

�6<-:-;< �IFQ��b?FQBc	��%ULARP���������b"FQBc�JB>KP
bFKQBOBPQ�c�PFK@B�FQ�FP�IFHB�QEB�?FQB�LC�>�PK>HB��TEF@E
?FQBP�>�PJ>II�TLRKA�LK�LKBeP�CLLQ��TEF@E�EB�ALBP
KLQ�CBBI��?RQ�PRAABKIV�FQ�PTBIIP�>KA�?ILTP�RM�>P�C>O
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] �8E<I8 QEB�>AAFQFSB�K>QROB�LC�!KKRFQFBP�

] �4?6H?4G8?LQE&RQROB
�>KA�0OBPBKQ
6>IRB
!KKRFQV�ALII>O�S>IRBP��RPFKD�>�PFJMIB�@>I@RI>QLO
>KA�!KKRFQV�4>?IBP�

] �7=HFG/OAFK>OV�!KKRFQV�C>@QLOP�QL�!KKRFQFBP
$RB�

] )8?4G8QEB�,>T�LC�,FJFQP�QL�0BOMBQRFQFBP�

] 'E BI<78QEB�KRJBOF@>I�>K>IVPFP�LC.L
'OLTQE
>KA�#LKPQ>KQ�'OLTQE�0BOMBQRFQFBP��>KA�-LOQ

D>DBP�

] �8G8E@<A8QEB�QLQ>I�>JLRKQ�LC�FKQBOBPQ�M>FA�LK
>�JLOQD>DB�LSBO�QFJB�FK�@LJM>OFPLK�QL�QEB�MOFK

@FM>ILOFDFK>IIV�?LOOLTBA�
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!K )66=1<AFP > PBOFBP LC @>PE CILTP QE>QJRPQP>QFPCV?LQE
LC QEB CLIILTFKD @LKAFQFLKP� FK LOABO QL NR>IFCV >P >K >KKR

FQV��K>JBIV�FQ�

] #LKPFPQP�LC�BNR>I�ALII>O�>JLRKQP�

] !OOFSBP��LO�IB>SBP	�FK�OBDRI>O�FKQBOS>IP�

)C > PBOFBP LC @>PE CILTP J>V ?B ABCFKBA >P >K >KKRFQV� TB
TFII�BJMILV�>K�66=1<A�")*4- QLCFDROBQEB�PBOFBPe�&6�06�

)K FKSBPQJBKQP� JLPQ �FC KLQ >II	 >KKRFQFBP J>V ?B NR>IFCFBA
>P b/OAFK>OV !KKRFQFBP�c PFK@B QEBFO @>PE CILTP L@@RO >Q
QEBBKALC�QEB�OBIBS>KQ�MBOFLAP�

/QEBO >KKRFQFBP >OB @>IIBA b!KKRFQFBP $RB�c JB>KFKD QE>Q
QEB�#&P�L@@RO�>Q�QEBPQ>OQLC�QEB�OBIBS>KQ�MBOFLAP�

)C�>PFK JLPQ @>PBP�QEB @>PE CILTP AL KLQ NR>IFCV >P >K
>KKRFQV� QEBKQEBFO&6�06 PJ>V ?B ABOFSBA LKIV ?V @>I@R

I>QFKD QEB &6�06 LC B>@E AFP@OBQB #& >KA QEBK >DDOBD>Q

FKD�

4EFP FP QEB P>JB MOL@BPP ?V TEF@E TB PE>IIABOFSBQEB
bPELOQ
@RQc�!KKRFQV�46-�C>@QLOP�
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9LR >OB DFSBK QEB CLIILTFKD FKCLOJ>QFLK� #LIRJK ?V @LI

RJK� @LJMIBQB QEB Q>?IB ?V CFIIFKD FK QEB >MMOLMOF>QB CRQROB
S>IRB C>@QLOP �&6&	� QEB CRQROB S>IRBP LC B>@E OBPMB@QFSB
@>PE CILT �&6#&	� >P TBII >P QEB P>JB CLO QEB MOBPBKQ S>IRB
C>@QLOP >KA @>PE CILTP �06& >KA 06#&	� /K@B @LJMIBQBA�
>AA�RM�QEB�@LIRJKP�>Q�QEB�?LQQLJ�

.LQB QE>Q EBOB TB >OB AB>IFKD TFQE bLOAFK>OVc >KKRFQFBP�
TEF@E JB>KP QE>Q >II QEB @>PE CILTP FK QEB PBOFBP >OB
OB@BFSBA >Q QEB-6, LC QEB OBIBS>KQ MBOFLA� 3LLK� TB TFII
BU>JFKB >KLQEBO @LKSBKQFLK� 5PB QEB QFJBIFKB ?BILT QL
MOLMBOIVMI>@BB>@E LC QEB QEOBB @>PE CILTP QBJMLO>OFIV �PBB
QEB QFJBIFKB ?BILT	� 0I>@BJBKQ TFII ABQBOJFKB QEB MOLMBO
BUMLKBKQP�>KA�EBK@B�MBOFLAP�

'FSBK�

�
VB>O�>KKRFQV

�����OB@BFSBA�MBO�VB>O�

!KKR>I�$FP@LRKQFKD�#LJMLRKAFKD�&>@QLO���2������

��� � +44+:. �� �/-+2

���



#LAB�

&6&���&RQROB�6>IRB�&>@QLO
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"BILT�VLR�TFII�CFKA�QEB�PLIRQFLK�QL�QEB�MOL?IBJ�LK�QEB
MOFLO�M>DB��.LQB�QE>Q�FC�VLR�E>A�>K�FKQBOBPQ�O>QB�Q>?IB�CLO
>KKRFQFBP��VLR�TLRIA�?B�>?IB�QL�JRIQFMIV�QEB�>KKRFQV�@>PE
CILT��FK�QEFP�@>PB������	�?V�QEB�>MMOLMOF>QB�C>@QLO��9LR
TLRIA�QEBK>OOFSB�>Q�QEB�CRQROB
�LO�MOBPBKQ
S>IRBP�LC�QEB
@>PE�CILTP��FK�LKB�PQBM��3R@E�>KKRFQV�FKQBOBPQ�Q>?IBP�BUFPQ�
>�IFKH�FP�MOLSFABA�>Q�QEB�?LQQLJ�LC�QEFP�M>DB�

7E>Q J>V TB L?PBOSB COLJ QEFP Q>?IB�&RQROB S>IRB >KKR

FQV C>@QLOP >OB >IT>VP DOB>QBO QE>K QEB KRJ?BO LC MBOFLAP�
(BOB QEB &6& T>P ����� LO DOB>QBO QE>K K j M � � MBOFLAP�
4EFP FP ?B@>RPB QEB >KKRFQV JRIQFMIFBO FP QEB PRJ LC B>@E
OBPMB@QFSB VB>OIV C>@QLO� B>@E LC TEF@E FP DOB>QBO QE>K ���
�BU@BMQ QEB I>PQ LKB� TEF@E � ���	PFK@B QEBV >OB >II JRIQF

MIBP�LC������2	K���4EFP�>PPRJBP�QE>Q�2�����	

#LKQO>OFIV� B>@E 06& FP IBPP QE>K QEB KRJ?BO LC MBOFLAP
?B@>RPB QEB OBPMB@QFSB C>@QLOP >OB >II IBPP QE>K ���� >P B>@E
C>@QLO FP QEB OB@FMOL@>I LC �� � 2	K� �!D>FK� QEFP >PPRJBP
QE>Q�2�����	

7EBK RQFIFWFKD > Q>?IB� FQ FP >IT>VP > DLLA FAB> QL bBVB?>IIc
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QEB C>@QLOP VLR >OB RPFKD QL J>HB PROB VLR AFAKeQ IFCQ QEB
CFDROB COLJ QEB TOLKD Q>?IB LO J>HB PLJB LQEBO BOOLO� 5PB
VLRO�EB>A�>Q�>II�QFJBP� $ L�KLQ�?B�>�OL?LQ�

4EB MOBPBKQ S>IRB LC QEB >KKRFQV FP�������� )C VLR� >IQBO

K>QFSBIV� E>A E>A > PFKDIB PRJ FK QEB >JLRKQ LC ��������
>KA E>A FKSBPQBA FQ CLO QEOBB VB>OP >Q ���� VLR TLRIA E>SB
�����>Q�QEB�ELOFWLK�
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(BOB >OB PLJB JLOB PFJMIB
 >KA >KKRFQV
 FKQBOBPQ O>QB
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.LQB�QEB�AFCCBOBK@BP�FK�QEB�K>QROB�LC@LJMLRKAFKDSBOPRP
AFP@LRKQFKDLC�>KKRFQV�@>PE�CILTP��,BQeP�>PPRJB�QE>Q�QEB
#>PE�&ILTP�>OB�QL�?B�OB@BFSBA�>Q�QEB�BKA�LC�QEB�OBPMB@QFSB
MBOFLAP�)K�QEB�BU>JMIBP�CLIILTFKD��QEBOB�>OB�CFSB�@>PE
CILTP�

#LJMLRKAFKD�

4EBOB >OB� >IQLDBQEBO� CLRO @LJMLRKAFKD bMBOFLAPc� QEB I>PQ
@>PE CILT QL ?B OB@BFSBA FP KLQ @LJMLRKABA ?B@>RPB FQ FP
OB@BFSBA >Q QEB bELOFWLKc LC QEB AB>I� )KABBA� QEB I>PQ #&
ALBP E>SB > WBOL
BUMLKBKQ >QQ>@EBA QL FQ� ;� � 2<� � �� 4EB
BUMLKBKQP�>OB�WBOL�QEOLRDE�CLRO�

$FP@LRKQFKD�

)K @LKQO>PQ� QEBOB >OB CFSB AFP@LRKQFKD MBOFLAP� 4EB BUML

KBKQP >OB LKB QEOLRDE CFSB� .LQB QE>Q QEB >OOLTP DL FK QEB
LMMLPFQB AFOB@QFLK COLJ ?BCLOB >P TB >OB KLT AFP@LRKQFKD
QL MOBPBKQ S>IRBP O>QEBO QE>K @LJMLRKAFKD QL CRQROB S>IRBP�
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7EFIB 3FJMIB &RQROB >KA 0OBPBKQ 6>IRBP C>@QLOP �>P
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@>QFLK �>P KLQBA FK QEB >AGRPQJBKQ CLOJRI> >?LSB	� )K QEB
@>PB LC QEB 06� QEBOB TFII ?B CBTBO AFP@LRKQFKD MBOFLAP QE>K
TFQE >K LOAFK>OV >KKRFQV� PL QEB 06 TFII ?B EFDEBO� )K QEB
@>PB LC QEB &6� QEBOB TFII ?B JLOB @LJMLRKAFKD MBOFLAP�
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BKAFKD� > HFKA LC CLOBSBO >KKRFQV�
7 B @>KKLQBS>IR>QBFQP &6 PFK@B FQ TLRIA
?B <A9<A<G8� >P TLRIA ?B FQPAB@<A4?
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OBPMB@QFSB 06PLC QEBPB @>PE CILTP>MMOL>@E WBOL� !AAFKD
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PRJ @>K ?B @>I@RI>QBA >PJBKQFLKBA� ,BQRP BU>JFKB QEFP
CROQEBO�

&LO BU>JMIB� > ���� >KKRFQV CLO CFSB VB>OP >Q ��� E>P >
06 LC �������� ! QBK
VB>O >KKRFQV E>P > 06 LC ��������
!K >KKRFQV LC �� VB>OP E>P > 06 LC ������� >KA > ��
VB>O
>KKRFQV TLRIA ?B �������� !P QFJB DLBP LK� QEB 06 LC B>@E
>AAFQFLK>I VB>OeP @>PE CILT?B@LJBP SBOV� SBOV PJ>II �F�B��
QFJB FK@OB>PBP� 06 AB@OB>PBP	 PL QE>Q >AAFKD PR@E16.161<-;�
15)4>JLRKQP MOLSFABP KL J>QBOF>I >AAFQFLK QL QEB >DDOB

D>QB� )K QEB BKA� VLR TFII KLQB QE>Q QEB >?LSB MOBPBKQ S>IRBP�
TEBK >DDOBD>QBA� TFII BSBKQR>IIV >MMOL>@E� >KA QEBLOBQF

@>IIV�BNR>I��������

4EFP CLOJRI> FP >MMIF@>?IB QL MOBCBOOBA PQL@H TELPB AFSF

ABKAP�>A�FKCFKFQRJ�>OB�CFUBA�
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7 B�E>SB�>IOB>AV�PBBK�QE>Q�MOBPBKQ�S>IRB�LC�>�MBOMBQRFQV
@>K�?B�ABP@OF?BA�?V�QEB�CLOJRI>��00 ��#&�f�F��7 B�E>SB
>IPL�MOLSFABA�?LQE�QEB�>IDB?O>F@�ABOFS>QFLK�LC�QEFP�CLOJRI>
>KA�>�AFP@RPPFLK�>P�QL�ELT�QEB�MOBPBKQ�S>IRB�LC�>�MBOMBQR

FQV�>MMOL>@EBP��?RQ�KBSBO�NRFQB�OB>@EBP	�QEB�MOF@B
ABP@OF?BA�?V�QEB�CLOJRI>�

3QFII� J>KV PQRABKQP CFKA QEB FAB> LC IFJFQP a >KA LC QEB
FKCFKFQBPFJ>I a AFCCF@RIQ QL DO>PM�/RO FKQBKQ EBOB FP QL CRO

QEBO BIR@FA>QB QEB KLQFLK QE>Q MOBPBKQ S>IRBP AB@OB>PB LSBO
QFJB TFQE QEB OBPRIQ QE>Q AFPQ>KQ @>PE CILTP ?B@LJB PL
PJ>II� PL FKCFKFQBPFJ>I a QEBV E>SB PL J>KV AB@FJ>I MI>@BP
a QE>Q QEBV >AA SFOQR>IIV KLQEFKD QL QEB >DDOBD>QB MOBPBKQ
S>IRB� )K J>HFKD QEFP L?PBOS>QFLK� VLR TFII >IPL KLQB QE>Q�
>P > OBPRIQ� QEB @RJRI>QFSB S>IRB LC QEB MBOMBQRFQVeP MOBPBKQ
S>IRB >MMOL>@EBP QEB QEBLOBQF@>I MOF@B ABP@OF?BA ?V QEB CLO

JRI>� >P MLPFQBA ?V J>QEBJ>QF@F>KP� 4EFP FP >P FQ PELRIA ?B�

,BQ RP P>V QE>Q > MBOMBQRFQVeP @>PE CILTP >OB �� >KA QEB
FKQBOBPQ O>QB >Q TEF@E TB PE>II AFP@LRKQ QEB PBOFBP FP ����
4EB MOBPBKQ S>IRB QEBOBCLOB TLRIA ?B� 0� � �� f ��� � ����
4EFP�FP�@LKCFOJBA�FK�QEB�Q>?IB�?BILT�
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!CQBO �� VB>OP� TB OB>@E ��� LC QEB >CLOB@FQBA >DDOBD>QB
MOBPBKQ S>IRB� >KA ?V QEB ��QEVB>O� TB BU@BBA ��� LC QEB
��� S>IRB� 7 FQE QEB M>PP>DB LC JLOB QFJB� TB PE>II DBQ
@ILPBO >KA @ILPBO QL ���� ?RQ LKIV OB>@E ��� FK FKCFKFQB
PM>@B�

&3@>3BC7B73A��&=<23@7<5�B63� <N<7B3

�-�+7=6<;�<0-�6=5*-:�7.�<0-�;<):;��<7�)44�7.�<0-5���-
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! bDOLTQEc MBOMBQRFQV FP > MBOMBQR>I @>PE CILT PQOB>J �#&	
QE>Q DOLTP >Q >+76;<)6<O>QB LC DOLTQE� TEF@E TB PE>II @>II
b/ �c )Q FP > PMB@F>I @>PB LC MBOMBQRFQV� )C� FK QEB I>PQ MBOFLA�
TB OB@BFSBA > @>PE CILT LC ���� >KA FQP DOLTQE O>QB FP ���
QEB KBUQ @>PE CILT TLRIA CLIILT QEFP CLOJRI>� �,>PQ #>PE
CILT� #&� 	 �� � D	 � #>PE CILT FK KBUQ MBOFLA �#&� 	� b'c
OBMOBPBKQP > @LKPQ>KQ O>QB LC DOLTQE FK QEB @>PE CILT LSBO
QFJB�

#&� ��#& � �����D	

�����������������	

4EB CLOJRI> CLO > DOLTQE
MBOMBQRFQV FP� �#>PE CILTKBUQ

MBOFLA	 f � $FP@LRKQO>QB a 'OLTQE O>QB	�3VJ?LIF@>IIV� QEFP
J>V�?B�BUMOBPPBA�>P�

06���#& � f�� : E�/	

)K QEB >?LSB BU>JMIB �TEBOBO� ���� 	� FC QEB DOLTQE O>QB
E>A ?BBK ��� QEB MOBPBKQ S>IRB TLRIA ?B �>PPRJFKD EBOB
QE>Q�QEB6-@<#&�FP�������QE>Q�FP��;����<�;����<�������	�

�����f����� a ���	���������

.LQF@B QE>Q CLO QEFP CLOJRI> QL TLOH� bDc @>KKLQ BNR>I LO
BU@BBA bO�c ->QEBJ>QF@>IIV� FCDBU@BBAPOTB TLRIA DBQ >
KBD>QFSB ABKLJFK>QLO� OBPRIQFKD FK > KBD>QFSB MOBPBKQ S>IRB�
TEF@E J>HBP KL PBKPB� ! J>QEBJ>QF@>I O>QFLK>IB� TEFIB
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+BV
4BOJP�

.BD>QFSB
'OLTQE

KB@BPP>OV� FP ELTBSBO KLQ PRCCF@FBKQ QL GRPQFCV QEFP OBI>QFLK

PEFM��4EBOB�JRPQ�?B�>�CFK>K@F>I�BUMI>K>QFLK�

/KB� QEBLOBQF@>IIV� B>OKP PLJB MLPFQFSB OBQROK a bOc a CLO
FKSBPQFKD FK > KL
OFPH>PPBQ

�
� LQEBOTFPB� KL LKB TLRIA

FKSBPQ >Q >II�%SBK TFQE KL OFPH�>KA KL DOLTQE�	� QEBOB FP
> MLPFQFSB OBQROK� 4EBOBCLOBO� D� !P DOLTQE O>QBP FK@OB>PB
�FK IFKB>O J>KKBO	� PL QLL ALBP OFPH� EFDEBO DOLTQE O>QBP
>OB JLOB AFCCF@RIQ QL >@EFBSB >KA EBK@B >OB OFPHFBO� 2 �bOc	
PELRIABU@BBAD� >P > MO>@QF@>I� KLK
J>QEBJ>QF@>I J>QQBO�
4EFP�FP�ABMF@QBA�FK�QEB�AF>DO>J?BILT�

4EFP CLOJRI> J>V >IPL @LJB FK E>KAV CLO
@>PBP LCA8:4G<I8 :EBJG;� 3FK@B bDc
TLRIA ?B KBD>QFSB� FK QEFP @>PB� QEB CLO

JRI> TLRIA OBNRFOB QE>Q LKB>AA QEB
DOLTQE O>QB QL QEB FKQBOBPQ O>QB FK LOABO QL
ABQBOJFKB�QEB�MOBPBKQ�S>IRB�

3RMMLPB QEBI>PQ@>PE CILT�#&� 	 T>P
���� � QEBOB FP> KLJFK>I@>PE CILTDOLTQE
O>QB LCKBD>QFSB�� � >KA >AFP@LRKQO>QB LC ���� 7E>Q
TLRIA�QEB�MOBPBKQ�S>IRB?B�

�� !P�QEFP�FP�?BFKD�TOFQQBK������	��TB�L?PBOSB�>K�RKRPR>I�BKSFOLKJBKQ�TEBOBFK
FKQBOBPQ�O>QBP�FK�J>KV�M>OQP�LC�QEB�TLOIA�>OB�KBD>QFSB�
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/C�@LROPB� QEB�06�FK�QEB�@>PB�LCMLPFQFSBDOLTQEC>O
BU@BBAP�QEB�LRQ@LJB�TB�L?PBOSBA�TFQEKBD>QFSBDOLTQE�
)P�QE>Q�KLQ�>P�FQ�PELRIA�?B�

4EFP CLOJRI> FP >MMIF@>?IB QL @LJJLK PQL@H� TELPB AFSF

ABKAP�J>V�DOLT�a�MLPFQFSBIV�LO�KBD>QFSBIV�

.LQB�

,LLHFKD�>Q�QEFP�DO>ME�>ILKB�LKB�J>V�@LK@IRAB�QE>Q��>Q�PLJB
MLFKQ�O� D��4EFP�FP�?B@>RPB�QEB�IFKB�FP�PQBBMBO�QE>K�>Q�>�ELO

FWLKQ>I�MI>KB��QERP��QEBOB�TLRIA�?B�IBPP�bOFPBc�QE>K�bORK�c
IB>AFKD�BSBKQR>IIV�QL�DOLTQE�BU@BBAFKD�QEB�AFP@LRKQ�O>QB�
>KA�MOLAR@FKD�>�KBD>QFSB�MOBPBKQ�S>IRB��7EFIB�QEFP�J>V�?B
QORB�FC�LKB�IFJFQP�QEB�>K>IVPFP�QL�QEB�DO>ME�>ILKB��FQ�@>KKLQ
?B�@LOOB@Q� FK�C>@Q� QE>Q�AFSFABKA�DOLTQE�FP�KLQ�OBCIB@QBA�FK
OBQROK�a�TEF@E�FP�>IPL�QEB�AFP@LRKQ�O>QB��>KA�M>OQ�LC�QEB
ABKLJFK>QLO��!P�AFSFABKAP�OFPB��PL�QLL�JRPQ�OBQROK�
�2BJBJ?BO��AFP@LRKQFKD�>KA�@LJMLRKAFKD�>OB�QEB�P>JB�
GRPQ�QEB�>OOLTP�DL�FK�AFCCBOBKQ�AFOB@QFLKP�	�4EFP�>KLJ>ILRP
>KA�M>O>ALUF@>I�@>PB�TFII�?B�AFP@RPPBA�FK�ABMQE�TEBK�TB
AFP@RPP�QEB�b$FSFABKA�$FP@LRKQ�-LABI�c
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3L C>O� TB E>SB AB>IQ LKIV TFQE TELIB MBOFLAP >KA� QEBOB

CLOB� TELIB BUMLKBKQP� 4ORB� VLR J>V >ODRB QE>Q TB E>SB
>IPL ?OLHBK TELIB MBOFLAP FKQL E>ISBP �LO LQEBO MFB@BP	�
PR@E >P �TELIB MBOFLA	 E>IC VB>OP� PL QE>Q� CLO BU>JMIB� >K
>KKR>I O>QB LC ��� @LJMLRKABA � AFP@LRKQBA PBJF
>KKR

>IIV ?B@>JB �� MBO MBOFLA� BUMLKBKQP TBOB PQFII TELIB
KRJ?BOP�"RQ�IBQeP�KLQ�PQLM�EBOB�

/@@>PFLK>IIV� @>PE CILTP J>V L@@RO ?BCLOB QEB BKA LC >
MBOFLA� 3RMMLPB VLR B>OK ��� MBO VB>O� @LJMLRKABA A>FIV�
7E>Q�TLRIA�?B�QEB�&6�>CQBO�i�LC�>�VB>O�

)C TB >PPRJB > ���
A>V VB>O�� � i g��� � ��� A>VP� �)K
PELOQ
QBOJ CFK>K@F>I >K>IVPFP� TB LCQBK AB>I TFQE� LO LQE

BOTFPB >PPRJB� QTBISB ��
A>V JLKQEP QL > VB>O�	 &ROQEBO�
��� f ��� � ��������� 4EBOBCLOB� >CQBO ��� A>VP� VLR TFII
E>SB�B>OKBA�

���������������	 ��� �

�������������	 ��� ����������

"V @LJM>OFPLK�FC QEB @LJMLRKAFKD MBOFLA FP QEOBB JLKQEP
LO�>NR>OQBOLC>�VB>O� QEBK�

������������	 � ��������

)C� FK C>@Q�QEB @LJMLRKAFKD MBOFLA FP > TELIB VB>O� QEBK TB
J>V�BJMILV�>�CO>@QFLK>I�BUMLKBKQ�
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!II LC QEB CLOBDLFKD @ELF@BP >OB >OFQEJBQF@>IIV @LOOB@Q� 4EB
@LJMLRKAFKD@LKSBKQFLK VLR RPB J>QQBOP� )K MO>@QF@B� VLR
TFII E>SB QL HKLT QEB MOLMBO @LKSBKQFLK @LJJLKIV RPBA
FK�B>@E�PFQR>QFLK�

(BOB >OB PLJB JLOB BU>JMIBP� .LQF@B QE>Q FC TB @>I@RI>QB
QEB &6 LC �� >Q ��� >KKR>IIV� >CQBO E>IC > VB>O TB TLRIA
E>SB >OOFSBA >Q >K &6 LC ����� ��� �� � �����	 � 	 a >P TB
J>V E>SB >PPRJBA RKQFI KLT� (LTBSBO� FC TB RPB CO>@QFLK>I
BUMLKBKQP��TB�DBQ�>�PIFDEQIV�AFCCBOBKQ�OBPRIQ�

��������	 ��� �����������

�������������	 � 0�_���������	 ���

)Q FP QEBOBCLOB SBOV FJMLOQ>KQ QL RKABOPQ>KA QEB @LKQBUQ LC
QEB MOL?IBJ >KA QEB RPB LC QEB >MMOLMOF>QB @LJMLRKAFKD�
AFP@LRKQFKD�@LKSBKQFLK�

4EB 4>HB
>T>V� #LJMLRKAFKD >PPRJMQFLKP J>QQBO� "B
PROB�VLR�RPB�QEB�@LOOB@Q�>PPRJMQFLKP�
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-LOQD>DBP >OB AFCCBOBKQCOLJLOAFK>OV IL>KP� 7FQEJLPQ
IL>KP� FKQBOBPQ FP M>FA LSBO QEB QBOJ� LO IFCB� LC QEB IL>K� >KA
QEB BKQFOB MOFK@FM>I FP M>FA FK LKB CBII PTLLM >Q QEB IL>KeP
QBOJ� LO J>QROFQV� )K @LKQO>PQ�JLOQD>DBP >OB PBIC
>JLOQFW

FKD� TEF@E JB>KP QE>Q >II M>VJBKQP FK@IRAB MLOQFLKP LC
?LQE FKQBOBPQ >KA MOFK@FM>I� OBPRIQFKD FK AB@OB>PFKD MOFK@F

M>I ?>I>K@BP LSBO QFJB RKQFI� >Q J>QROFQV� QEB BKQFOB IL>K TFII
E>SB ?BBK M>FA LCC� ,BQ RP PBB� ?V T>V LC�>K RKOB>IFPQF@	
BU>JMIB�ELT�QEFP�J>V�TLOH�

'FSBK� 0OFK@FM>I��������� 2>QB� ���

4BOJ� ���9 B>OP 0BOFLA� 9B>OIV

->QEBJ>QF@>I�2>QFLK>IB�

4EB IL>K MOL@BBAP� F�B�� �������� FK QEFP @>PB� OBMOBPBKQ QEB
MOBPBKQ S>IRB� 4EB bMBOFLAF@ M>VJBKQc OBMOBPBKQP QEB >KKR

FQV M>VJBKQP QL ?B J>AB LSBO CRQROB VB>OP>KA TFII FK@IRAB
?LQE )KQBOBPQ >KA !JLOQFW>QFLK� !JLOQFW>QFLK DLBP QLT>OA
QEB OBAR@QFLK LC QEB IL>K LO MOFK@FM>I ?>I>K@B�4EB MOBPBKQ
S>IRB LC QEB >KKRFQV M>VJBKQP PELRIA BNR>I QEBIL>K MOFK

@FM>I�

0OFK@FM>I���0BOFLAF@�0>VJBKQ�U�0OBPBKQ�6>IRB�!KKRFQV
&>@QLO
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#>I@RI>QFLK�

0>VJBKQ � 0OFK@FM>I f 06 !KKRFQV &>@QLO � � ������� f
������������������

)KQBOBPQ���/MBKFKD�">I>K@B�g�2>QB
!JLOQFW>QFLK���!KKRFQV�0>VJBKQ�IBPP�)KQBOBPQ

">I>K@B���/MBKFKD�">I>K@B�IBPP�!JLOQFW>QFLK

0>VJBKQ�>KA�!JLOQFW>QFLK�3@EBARIB�

)K QEB CFOPQ VB>O� QEB FKQBOBPQ MLOQFLK LC QEB M>VJBKQ FP ��
LC �������� LO ������� 4EFP IB>SBP ������� IBPP ������
� ������ DLFKD QLT>OA)57:<1B)<176� 4EB KBT� )57:<1B-,
*)4)6+-FP EBK@B �������� IBPP ������ � �������� %>@E
VB>O QEB >KKRFQV FKPQ>IIJBKQ FP CFOPQ RPBA QL M>V QEB FKQBOBPQ
LK QEB IL>K >KA QEB ?>I>K@B FPRPBA QL OBAR@B QEB @>MFQ>I
LRQPQ>KAFKD� 4EFP @LKQFKRBP CLO B>@E MBOFLA RKQFI J>QROFQV�
)K QEB J>QROFQV VB>O QEB I>PQ >KKRFQV FKPQ>IIJBKQ FP PRCCF@FBKQ
QL @LSBO QEB FKQBOBPQ PQFII LTBA >KA QEB OBJ>FKFKD ?>I>K@B�
�9 LR�TFII�KLQB�>�OLRKABAKRJ?BO�FK�QEB�I>PQ�VB>O�	
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.LQB�

-LOQD>DBM>VJBKQP�>OB�RPR>IIV�J>AB�FK�-/.4(,9
FKPQ>IIJBKQP��>KA�LCQBK�TFQE�DOB>QBO�J>QROFQFBP�-LOQD>DBP
FK�QEB53! QLA>V�>OB�>Q�IB>PQ���VB>OPFK�QBOJ�>KA�RPR>IIV
RM�QL����VB>OP�2>QBP�>P�LC�QEFP�TOFQFKD�>OB�>IPL�PR?PQ>KQF>IIV
ILTBO�QE>K�FIIRPQO>QBA�4EFP�E>P�?BBK�PFJMIFCFBA�CLO�FIIRPQO>

QFLK�MROMLPBP��PL�QE>Q�QEB�OB>ABO�J>V�B>PFIV�OBCBO�QL�PQ>K

A>OA�FKQBOBPQ�O>QB�Q>?IBP�
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4EBOB >OB > CBT HBV MLFKQP OBD>OAFKD JLOQD>DBP� TEF@E
OBNRFOBPRJJ>OV>KA�KLQF@B�

�� )KQBOBPQ�M>VJBKQP�>OB�Q>U�ABAR@QF?IB�4>U
ABAR@QF?FIFQV�FP�FJMLOQ>KQ�PFJMIV�?B@>RPB�FQ
OBAR@BP�QEB�>CQBO
Q>U�@LPQ�LC�QEB�JLOQD>DB��&RKAP
QE>Q�TLRIALQEBOTFPBE>SB�DLKB�QL�M>V�Q>U
FKPQB>A�DL�QL�AB?Q�PBOSF@B��4EFP�?BKBCFQ�FP
OBAR@BA�>P�QEB�FKQBOBPQ�MLOQFLK�LC�QEB�JLOQD>DB
M>VJBKQ�FP�OBAR@BA�TFQE�QFJB�

�� 0>OQT>V�QEOLRDE�QEB�IL>K��E>IC�QEB�IL>K�TFII�E>SB
?BBK�M>FA�LCC��!�JLOQD>DB�E>P�>�HFKA�LC�bE>IC

IFCB�c)K�QEB�CLOBDLFKD�BU>JMIB��E>IC�QEB�IL>K
TFII�E>SB�?BBK�M>FA�LCC�>CQBO�PFU�VB>OP�4EFPE>IC

IFCBTFII�?B�DOB>QBO�QE>K�E>IC�QEBIBKDQE�LC�QEB
JLOQD>DB�?B@>RPB�FKFQF>IIV�QEB�>KKRFQV�M>VJBKQP
>OB�RPBA�J>FKIV�QL�M>V�FKQBOBPQ�LK�QEB�IL>K�

�� 4LQ>I�FKQBOBPQ�M>FA�J>V�?B�JR@E�DOB>QBOQE>K>KA
FK�ILKDBO
QBOJ�@>PBP��>�JRIQFMIB�LC�QEB�MOFK@FM>I
a�QEFP�@>K�?B�@>I@RI>QBA�?VBS>IR>QFKDQEB�QLQ>I
M>VJBKQP�JFKRP�QEB�MOFK@FM>I�

)K QEB CLOBDLFKD BU>JMIB� LSBO QEB QBK VB>OP QEB ?LOOLTBO
TFII E>SB M>FA > QLQ>I LC �� >KKR>I M>VJBKQP LC����������
CLO > QLQ>I LC ������������ )C VLR PR?QO>@Q COLJ QEFP CFDROB
QEBIL>K MOFK@FM>ILC ��������� VLR >OB IBCQ TFQE > CFDROB LC
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����������� TEF@E OBMOBPBKQP QEB QLQ>I >JLRKQ LC FKQBOBPQ
M>FA LSBO QEB IFCB LC QEB JLOQD>DB �RK>AGRPQBA CLO QFJB
S>IRB	� )K LQEBO TLOAP� FKQBOBPQ M>FA OBMOBPBKQP >K >AAF

QFLK>I ��� >MMOLUFJ>QBIV LC QEB MOFK@FM>I ?LOOLTBA� �7B
Q>HB KLQB >D>FK QE>Q JLPQ JLOQD>DBP OBNRFOB JLKQEIV M>V

JBKQP >KA QE>Q� FK QLA>VeP J>OHBQMI>@B� JLPQ JLOQD>DBP >OB
�� QL����VB>OP�	

,BQ RP @LJM>OB ��
 >KA ��
VB>O JLOQD>DBP FK QBOJP LC QEB
O>QFL LC FKQBOBPQ M>VJBKQPJ>AB OBI>QFSB QLQEBMOFK@FM>I�
7 B OBJFKA LROPBISBP QE>Q FK QEB >?LSB FKPQ>K@B ��� VB>OP
>KA ��	 TB E>A ��� FKQBOBPQ M>VJBKQP OBI>QFSB QL QEB IL>K
MOFK@FM>I� ,BQ RP RPB ��������LCMOFK@FM>I >D>FK� >KA� QEFP
QFJB�����FK�FKQBOBPQ��7B�PE>II�>D>FK�BJMILV�QEB�CLOJRI>�

0OFK@FM>I�f�06�!KKRFQV�&>@QLO���0BOFLAF@�0>VJBKQ

���VB>OP� ���������	�f��������	�������������

/SBO �� VB>OP QLQ>I M>VJBKQP TFII BNR>I ���	 �����������	
� ������������ )K QEFP @>PB� FKQBOBPQ M>VJBKQP TFII BNR>I
�������LC�QEB�MOFK@FM>I�

���VB>OP� ���������	�f���������	������������

/SBO �� VB>OP� QLQ>I M>VJBKQP TFII BNR>I ���	 ����������	
� ������������ )K QEFP @>PB� FKQBOBPQ M>VJBKQP TFII BNR>I
� �������LC�QEB�MOFK@FM>I�

%SBK QELRDE QEB >KKR>I M>VJBKQP >OB IBPP FK QEB ��
VB>O
@>PB� TB PBB QE>Q FKQBOBPQ M>VJBKQP JRIQFMIV BKLOJLRPIV
LSBO�QFJB�
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4EB CLIILTFKD Q>?IB MOBPBKQP > @LJM>OFPLK LC QEB ��������
>KKR>I M>V JLOQD>DB �>?LSB	 >Q �� FKQBOBPQ CLO ��
 >KA
��
VB>OP�

.LQBP�>KA�1RBPQFLKP�

] 4EB�PELOQBO
QBOJ�JLOQD>DB�MOBPBKQP�>�EFDEBO
MBOFLAF@�M>VJBKQ�OBNRFOBJBKQ�?RQ�BKQ>FIP�IBPP
LSBO>II�FKQBOBPQ�M>VJBKQP�LSBO�QFJB�

] 4EB�ILKDBO
QBOJ�JLOQD>DB�MOBPBKQP�>�JR@E
EFDEBO�QLQ>I�FKQBOBPQ�M>VJBKQ�OBNRFOBJBKQ�?RQ
OBNRFOBP�>�ILTBO�MBOFLAF@�LRQI>V�

] 1RBPQFLK� 5KABO�TE>Q�@LKAFQFLKP�ALBP�FQ�M>V�QL
Q>HB�LRQ�QEB�PELOQBO
QBOJ�JLOQD>DB�

] !KPTBO��)Q�M>VP�FC�QEBJLOQD>DBBE>P�PRCCF@FBKQ
@>PE�CILT��>KA�TFPEBP�QL�JFKFJFWB�QLQ>I�M>V
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JBKQP��BPMB@F>IIV�FKQBOBPQ��LSBO�QFJB�

] 1RBPQFLK� 5KABO�TE>Q�@LKAFQFLKP�ALBP�FQ�M>V�QL
Q>HB�LRQ�QEB�ILKDBO
QBOJ�JLOQD>DB�

] !KPTBO��)Q�M>VP�FC�LKB�ALBP�KLQ�E>SB�PRCCF@FBKQ
@>PE�CILT��FP�RKTFIIFKD�QL�PBQQIB�CLO�>�IBPP
@LPQIV
ELJB��>KA�FP�OBI>QFSBIV�RK@LK@BOKBA�>?LRQ�QEB
ILKD
QBOJ��I>ODBO�>JLRKQ�QL�?B�M>FA��MBOE>MP�EB
ALBP�KLQ�FKQBKA�QL�PQ>V�CLO�QEB�CRII�QEFOQV�VB>OP�

] )K�JLPQ�@FO@RJPQ>K@BP��>���
VB>O�JLOQD>DB�TFII
?B>O�>�ILTBO�O>QB�QE>K�>���
VB>O�JLOQD>DB�a
RKIFHB�QEFP�FIIRPQO>QFLK��(BOB�TB�CL@RPBA�LK�>
PFKDIB�S>OF>?IB�a�QFJB�a�TEF@E�DOB>QIV�FJM>@QP
QEB�P@BK>OFL�ABMF@QBA�OBI>QFSB�QL�QEB�JFKFJ>I
FJM>@Q�QE>Q�>�PJ>II�MOBJFRJ�FKQBOBPQ�O>QB�TLRIA
E>SB�CLO�QEB�FK@OB>PBA�QBOJ�QL�J>QROFQV�

] 4>U>QFLK�TFII�>IPL�E>SB�>K�BCCB@Q��2B@>II�QE>Q
FKQBOBPQ�M>VJBKQP�LK�JLOQD>DBP�>OB��RKABO�@RO

OBKQ�I>T��Q>U
ABAR@QF?IB�

4EB JLOQD>DB CLOJRI> FP FJMLOQ>KQ QL J>PQBO >P FQ TFII ?B
RPBA >D>FK FK QEOBB >AAFQFLK>I @LKQBUQP� �� ,B>PFKD� �� "LKA
!@@LRKQFKD� >KA�� #>MFQ>I "RADBQFKD� 4EB !KKR>I !KKR

FQV�!MMOL>@E�
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*-:�7.�075-�57:</)/-�47)6;�<7�47?��)6,�57,-:)<-�
16+75-�)6,�5167:1<A�.)5141-;�0);�:1;-6�:)81,4A�7>-:
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$O��!I>K�'OBBKPM>K������	

#E>FOJ>K�LC�QEB�&BABO>I�2BPBOSB�">KH

EQQM���TTT�CBABO>IOBPBOSB�DLS�"/!2$$/#3�
3MBB@EBP���������������ABC>RIQ�EQJ

�7447?16/�)6�-@<-6,-,�*775�16�+76;<:=+<176�,:1>-6
16�4):/-�8):<�*A�7>-:4A�477;-�57:</)/-�4-6,16/�;<)6�
,): ,;�)6,�=6: -)41;<1+�-@8-+<)<176;�.7:�.=<=:-�075-

8:1+-�16+:-);-;��<0-�07=;16/�5):3-<�+744)8;-,�E
;)4-;�)6,�8:1+-;�84=6/-,�)6,�57:</)/-�+: -,1<�?);
;0):84A�+=:<)14-,��"1/0<�57:</)/-�+: -,1<�+76,1<176;
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$O��*>KBQ�9BIIFK������	

#E>FOJ>K�LC�QEB�&BABO>I�2BPBOSB

EQQM���TTT�CBABO>IOBPBOSB�DLS�KBTPBSBKQP�PMBB@E�
VBIIBK������� �>�EQJ
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9LR�>OB�DFSBK�QEB�CLIILTFKD�

�� 4EFP�VB>O� !?O>E>JTFII�PQ>OQ�DO>AR>QB�P@ELLI�
4EB�>KKR>I�@LPQ�FP���������MBO�VB>O�CLO�B>@E�LC
QTLVB>OP��M>V>?IB�>Q�QEB�PQ>OQ�LC�QEB�VB>O�

�� 4EB�QRFQFLK�TFII�FK@OB>PB�?V����FK�QEB�PB@LKA
VB>O��ARB�QL�FKCI>QFLK�

�� !?O>E>J�@ROOBKQIV�LTBP��������COLJ�EFP
RKABODO>AR>QBPQRABKQ�IL>KP�

�� 7EBK�EBCFKFPEBP�EFP�-�"�!�FK�QTL�VB>OP��EFP
M>OBKQP�TFII�DFSB�EFJ�>���������DFCQ�

�� 5MLK�DO>AR>QFLK�!?O>E>J�MI>KP�QL�M>V�LCC�EFP
IL>KP�CRIIV�FK�QBK�VB>OP��(LT�JR@E�TFII�EB�E>SB
QL�M>V�>KKR>IIV�FK�LOABO�QL�>@EFBSB�EFP�DL>I�

�� !PPRJB�QEOLRDELRQ�>K����@LPQ�LC�CRKAP�O>QB�
@LJMLRKABA�NR>OQBOIV��BU@BMQ�CLO�QEB�>KKRFQV
M>VLCC�M>VJBKQP��TEF@E�TFII�?B�>Q�>K���
)66=)4O>QB�

3LIRQFLK�0I>K�

] &FOPQ�I>V�ALTK�QEBDFSBK�A>Q>��FK�KLJFK>I�QBOJP�
FK�QEBFO�MOLMBO�MI>@BP�FK�>QFJBIFKB��QEBK��FJMLOQ
QEB�KRJ?BOP�FKQL�>�PMOB>APEBBQ�

] #>I@RI>QB�QEB�CRQROB�S>IRB�LC�QEB�@LPQP�>Q�QEB�BKA
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LC�VB>O����RPFKD�QEB�@LPQ�LC�CRKAP�O>QB�DFSBK�
.LQB�QEB�DFCQ�>P�JLKBV�FK�

] 5PB�QEB�JLOQD>DB�CLOJRI>�QL�@>I@RI>QB�QEB�>KKR

FQV�M>VJBKQ�OBNRFOBA�QL�M>V�LCC�QEB>@@RJRI>QBA
AB?QP�FK�QEB�I>PQ����VB>OP�

3LIRQFLK�

#>I@RI>QFLKP�

3QBM��� � �������	�����������	 � g � � � ���������

3QBM��� ��������g���������������

��������	�����������	 � g � ������������

3QBM��� ��������g�����������	 � g � ������������

3QBM������������DFCQ

3QBM����3RJ�LC�3QBMP��
�

3QBM����#>I@RI>QB�QEB�>KKR>I>KKRFQVM>VJBKQP�

����������	����U	��06 !&���������	

����������	��������	

U�� ��
��
��
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6FOQR>IIV BSBOVQEFKD LKB ALBP FK QEB CFK>K@B AFP@FMIFKB
FKSLISBP� >Q PLJB IBSBI� QEB QFJB S>IRB LC JLKBV� )Q FP @BK

QO>I QL>II LCCFK>K@F>I >K>IVPFP >KAJRPQ?B J>PQBOBA� )Q FP >
?>PF@�QLLI�

)K QEB MOFLO QTL @E>MQBOP� TB ABSBILMBA > O>QFLK>IB CLO
>PPBPPFKD bPFJMIBc CRQROB
 >KA MOBPBKQ
S>IRBP� 7B ABCFKBA
QEB QTL NR>IFCF@>QFLKP CLO > @>PE CILT PBOFBPe ?BFKD @>QB

DLOFWBA >P >K >KKRFQV� >KA QEBK ABCFKBA >K LOAFK>OV >KKR

FQV >P QEB PRJ LC QEB PBOFBPe MOBPBKQ
 >KA CRQROB
S>IRBP� 7B
CROQEBO ABCFKBA b>KKRFQFBP ARBc >KA LRQIFKBA > JB>KP CLO
@LKSBOQFKD >K LOAFK>OV >KKRFQV FKQL >K >KKRFQV ARB�!AAF

QFLK>IIV� TB ABQBOJFKBA ELT FKQBOBPQ O>QB Q>?IBP J>V ?B
RPBA >P > PELOQ@RQ QLLI CLO @>I@RI>QFKDQEBQFJB S>IRB LC
JLKBV�

4EBK TB >PPBPPBA RKBSBK @>PE CILT PBOFBP QE>Q AL KLQ NR>I

FCV >P >KKRFQFBP� 7B BU>JFKBA QTL @>PBP LC MBOMBQRFQFBP
�KL
DOLTQE >KA DOLTQE	 >P > PMB@F>I @>PB LC >KKRFQV� 7 B
BU>JFKBA CO>@QFLK>I QFJB MBOFLAP >KA AFP@LSBOBA QEB >O?F

QO>OV K>QROB LC @BOQ>FK QFJB S>IRB @>I@RI>QFLKP� TEF@E E>SB
QL AL TFQE QEB S>OVFKD @LKSBKQFLKP OBD>OAFKD QEB ABCFKFQFLK
LC bMBOFLAc >KA QEB RPB LC FKQBOBPQ O>QBP FK QEFP OBD>OA�
&FK>IIV� >K FIIRPQO>QFLK LC > JLOQD>DB T>P MOBPBKQBA >KA
BS>IR>QBA�

b"BCLOB LKB @LKQFKRBP CROQEBO FK QEFP QBUQ� FQ FP FJMBO>QFSB
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QE>Q QEB PQRABKQ J>PQBO CRIIV QEB @OFQF@>I @LK@BMQ LC QFJB
S>IRB�LC�JLKBV�FK�>II�FQP�S>OFBQV�c
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�� 9LR�>OB�DFSBK�������FK�QEB�MOBPBKQ��)Q�TFII�@LJ

MLRKA�NR>OQBOIV�>Q�>KKR>I�O>QB�LC�����CLO�QBK
VB>OP��7E>Q�FP�FQP�&RQROB�6>IRB�

�� 7E>Q�FCVLR?144E>SB�������FK�QBK�VB>OP�a�FK�QEB
MOFLO�NRBPQFLK��7E>Q�FP�FQP�0OBPBKQ�6>IRB�

�� $BCFKB�b!KKRFQV�c

�� 7EV�>OB�PFJMIB�0OBPBKQ
�>KA�&RQROB
6>IRB�C>@

QLOP�OB@FMOL@>IP�LC�LKB�>KLQEBO�TEFIB�>KKRFQV
C>@QLOP�>OB�KLQ�

�� (LT�>OB�/OAFK>OV�!KKRFQFBP�>KA�!KKRFQFBP�$RB
AFCCBOBKQ�

�� (LT�ALBP�LKB�>AGRPQ�>K�/OAFK>OV�!KKRFQV�FK
LOABO�QL�J>HB�FQ�>K�!KKRFQV�$RB�

�� 'FSBOB>I�TLOIABU>JMIBP�LC�!KKRFQFBP�

�� (LT�>OB�>KKRFQFBP�>KA�MBOMBQRFQFBP�AFCCBOBKQ
COLJ�LKB�>KLQEBO�

�� !K�>KKRFQV�ARB�M>VP�������� BSBOV�NR>OQBO�CLO
PBSBK�VB>OP�>Q�>�O>QB�LC���������#>I@RI>QB�?LQE
FQP�MOBPBKQ
�>KA�CRQROB
S>IRBP���(FKQ��RPB�QEB
J>QEBJ>QF@>I�CLOJRI>�CLO�@>I@RI>QFKD�>KKRFQV
C>@QLOP�>KA�>IPL�RPB�QEB�>KKRFQV�>AGRPQJBKQ
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JRIQFMIFBO�	

��� 7E>Q�FP�>�b'OLTQE�0BOMBQRFQVc�

� �� %UMI>FK�QEB�b,>T�LC�,FJFQP�c�(LT�ALBP�FQ�>MMIV
QL�0BOMBQRFQFBP���3B>O@E�,>T�LC�,FJFQP�LKIFKB�FC
FQ�EBIMP�	

��� 3FJMIB�&RQROB�&>@QLOP�DOLT�>Q�>�K	16+:-);16/�
,-+: -);16/ O>QB��7EF@E�FP�FQ��7EV�

��� 4EB�O>QB�LC�@E>KDB�FK�&RQROB�6>IRB�C>@QLOP�FP
16+:-);16/�,-+: -);16/ ��7EF@E�FP�FQ��7EV�

��� !�JLOQD>DB�FP�PBIC
>JLOQFWFKD��%UMI>FK�

��� /SBO�QFJB��FKQBOBPQBUMBKPBLK�>�JLOQD>DB�FP
16+:-);16/�,-+: -);16/ ��7EF@E�FP�FQ��7EV�

��� /SBO�QFJB��>�JLOQD>DBeP�>JLOQFW>QFLK16+:-);-;
LO,-+: -);-; ��7EF@E�FP�FQ��7EV�

��� 9LR�>OB�DFSBK�>K����>KKR>I�O>QB�LK�>�?>KH�#BO

QFCF@>QB�LC�$BMLPFQ��TEF@E�M>VP�NR>OQBOIV��7E>Q
FP�FQP�!KKR>I�0BO@BKQ>DB�%NRFS>IBKQ�9FBIA�

��� !�JLOQD>DB�@E>ODBP����FKQBOBPQ�M>V>?IB�>KKR

>IIV�CLO�QEFOQV�VB>OP��(LT�JR@E�FKQBOBPQ�>KA
>JLOQFW>QFLK�TFII�QEBOB�?B�FK�QEB�PB@LKA�VB>O�
!PPRJB�>�IL>K�LC����JFIIFLK�

��� /SBO�QEB�IFCB�LC�QEFP�JLOQD>DB��ELT�JR@E�FKQBO

BPQ�TFII�QEBOB�E>SB�?BBK�a�>?LSB�>KA�?BVLKA�QEB
MOFK@FM>I�M>VJBKQP�

��� !K�FKSBPQLO�TFII�OB@BFSB�>����������>KKR>I
>KKRFQV�CLO�QEB�KBUQ�QBK�VB>OP��M>V>?IB�PBJF

>KKR>IIV��QE>Q�FP������BSBOV�PFU�JLKQEP��7E>Q
>OBQEB�MOBPBKQ
�>KA�CRQROB�S>IRBP�LC�QEB>KKR

FQV�

��� 7E>Q�FC�QEFP�TBOB�>K�!KKRFQV�$RB�

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 �	




��� )K�QEB�@>PB�LC�>�0BOMBQRFQV��TEV�FP�0OBPBKQ�6>IRB
RK>CCB@QBA�?V�AFP@LRKQFKD�COBNRBK@FBP�

��� !�PBJF
>KKR>I��b@LKPQ>KQ
DOLTQEc�@>PE�CILT
PBOFBP�I>PQ�M>FA���������0>VJBKQP�TFII�?B�J>AB
BSBOV�PFU�JLKQEP�>KA�TFII�DOLT�>Q�>K�>KKR>I
O>QB�LC����MBO�VB>O��!PPRJB�>�CLRO
VB>O�ELOF

WLK��7E>Q�FP�QEB�0OBPBKQ�6>IRB�LC�QEB�@>PE�CILT
PBOFBP�5QFIFWB�>�����AFP@LRKQ�O>QB�

��� )K�QEB�MOFLO�NRBPQFLK��TE>Q�FC�b'c�TBOB�KBD>QFSB
�� �>KKR>IIV	�

��� !�0BOMBQRFQV�I>PQ�M>FA��������)Q�TFII�?B�AFP

@LRKQBA�>Q�>K�>KKR>I�O>QB�LC�����>KA�FQP�@>PE
CILT�TFII�DOLT�>Q�>K�>KKR>I�O>QB�LC����QL�?B
M>FA�FK�NR>OQBOIV�FKPQ>IIJBKQP��7E>Q�FP�FQP�0OB

PBKQ�6>IRB��"B�PROB�QL�>AGRPQ�CLO�COBNRBK@FBP�

��� 7E>Q�TLRIA�QEB�CRQROB�S>IRBP�?B�FK�B>@E�LC�QEB
MOFLO�QTLNRBPQFLKP�

��� "BPFABP�CLO�QEB�J>QEBJ>QF@>I�KB@BPPFQV��TEV
JRPQ�b2c�BU@BBA�b'�c�FK�QEB�0BOMBQRFQV�JLABI�
7 B�>OB�>PPRJFKD�EBOB��bKLOJ>Ic�B@LKLJF@�@FO

@RJPQ>K@BP�

��� 4EB�0OBPBKQ�6>IRB�!KKRFQV�&>@QLO�JRPQ�E>SB�>
S>IRBDOB>QBOLOIBPPQE>K�bK�g�M�c�7EF@E�FP�FQ�>KA
TEV��7E>Q�>?LRQ�QEB�&RQROB�6>IRB�!KKRFQV
&>@QLO�

�	� � +44+:. �� �/-+2



&/@B� ,� <B3@3AB�(/B3A�
, /:C/B7=<��/<2�(3BC@<

0>OQ)6 ��)KQBOBPQ�2>QBP��6>IR>QFLK��>KA�2BQROK

#E>MQBO�����&FUBA�)K@LJB�6>IR>QFLK
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,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO�VLR�TFII�

] �89<A8QEOBB�CLOJP�LC�)K@LJB�

] !AGEB7H68QEBb6>IR>QFLK�0OBJFPB�c

] �4?6H?4G8?LQE�QEB�74,16/��-:17,� -<=:6 >KA
QEB�$LII>O�0OF@B�LC�>�"LKA�

] �<FG<A:H<F;QEB�@E>O>@QBOFPQF@P�LC�$FP@LRKQ��0>O�
>KA�0OBJFRJ�?LKAP�

] �KC?BE8ELT�#OBAFQ>?FIFQV�>KA�->QROFQV�>CCB@Q
->OHBQ�9FBIAP��F�B���QEB�9FBIAP
QL
->QROFQV�

.LQB� 2BSFBT NRBPQFLKP CLO #E>MQBOP 4TBISB QEOLRDE &LRO

QBBK�TFII�>MMB>O�>Q�QEB�BKA�LC�#E>MQBO�&LROQBBK�
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)K LOABO QLCFDROBQEB OBQROK LK >K >PPBQ�> MBO@BKQ	� FQ FP
RPBCRI QL CFOPQ LRQIFKB QEB S>OFLRP @LJMLKBKQP LC QEB OBQROK
LK QEB >PPBQa >KA QEBK QL @>I@RI>QB QEB OBQROK�4EB QTL
MOFK@FM>I @LJMLKBKQP LC OBQROK >OB FK@LJB >KAMOLCFQ� F�B��
P>IBP LO bBUFQc MOF@BIBPP FKSBPQJBKQ @LPQ� )K@LJB FP @LJ

JLK QL J>KV >PPBQP FK@IRAFKD ?LKAP�FKQBOBPQ	� PQL@HP�AFS

FABKAP	� >KA OB>I BPQ>QB�OBKQ	� 4EB BUFQ MOF@B J>V ?B BNR>I
QL� DOB>QBO LO IBPP QE>K QEB >PPBQePLOFDFK>IFKSBPQJBKQ @LPQ�
EBK@B�bMOLCFQc�FP�FK@IRABA�FK�OBQROK�

%U>JMIB�

] 3QL@H�?LKA�OB>I�BPQ>QB�@LPQ�LO�FKSBPQJBKQ��#	��
��������4EFP�FP�>K�bLRQCILT�c

] )K@LJB��)	�OB@BFSBA�LSBO�QEB�@LROPB�LC�QEB�ELIA

FKD�MBOFLA��������

] 3>IBP��BUFQ	�MOF@B��0	����������

] 4EB�FK@LJB�>KA�P>IBP�MOF@B�>OB�bFKCILTP�c

(LIAFKD�0BOFLA�2BQROK�(02	 �

(02���FKCILTP�f�LRQCILTP�
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!IQBOK>QFSBIV� TB @LRIA E>SB @>I@RI>QBA QEB (02 ?V CL@RP

FKD LKIV LK QEB MOLCFQ �bKc	� FK TEF@E @>PB� TB TLRIA E>SB
IBCQ LRQ QEB b
�c BUMOBPPFLK >Q QEB BKA� .LQB QE>Q QEB MOLCFQ
� ������ a ������ � ���� 4EB OBPRIQ FP QEB P>JB QEFP T>V >P
ABMF@QBA�?BILT�

(02���;�)�� K	���#<

(02���;���������	��������<��������

.LQB�

)K�BFQEBO�>MMIF@>QFLK��QEFP�FP�>�bO>Tc�@>I@RI>QFLK�FK�QE>Q�FQ
ALBP�KLQ�>@@LRKQ�CLO�QEB<15-�>)4=-�7.�576-A��4EFP
>MMOL>@E�FDKLOBP�QEB�IBKDQE�LC�QEB�ELIAFKD�MBOFLA�>KA�QEB
QFJFKD�LC�QEB�@>PE�CILTP��#IB>OIV�LKB�TLRIA�O>QEBO�B>OK�QEB
O>T�����OBQROK�LSBO�>�PELOQBO�MBOFLA�QE>K�ILKDBO��7 LRIA
VLR�O>QEBO�����LSBO�LKB�VB>O�LO�QBK��!�ALII>O�B>OKBA�QLA>V
FP�TLOQE�JLOB�QE>K�>�ALII>O�B>OKBA�QLJLOOLT�

7EFIB QEB (02 E>P PBSBOB @LK@BMQR>I IFJFQP� FQ MOLSFABP
HBV FKCLOJ>QFLK RMLK TEF@E > ?BQQBO JLABI J>V ?B @LK

PQOR@QBA� )K QEFP PB@QFLK� TB TFII MOBPBKQ QEB @>I@RI>QFLK CLO
ALII>O�MOF@B�>KA�OBQROK�LC�>�?LKA�
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3L��QEB�(02�FP�KLQ�>@@BMQ>?IB�?B@>RPB�FQ�ALBP�KLQ�FK@IRAB
QEB�@OFQF@>I�KLQFLK�LC�QFJB�S>IRB�LC�JLKBV��)K�DBKBO>I��TB
TFII�CFKA�QE>Q�QEB��ALII>O
	�S>IR>QFLK�LC�>KV�>PPBQ�TFII
>AEBOB�QL�QEB�CLIILTFKD�ORIB�

The value of an (financial) asset is equal to

the future cash flows the asset is expected to produce,

each of which cash flow is discounted to its present
value

and then all such present values are aggregated to

a single value.

4EFP P>VP QE>Q FK S>IRFKD >K >PPBQ� TB JRPQ CFOPQ FABKQFCV
FQP CRQROB @>PE CILTP� >KA QEBK AFP@LRKQ B>@E LC QELPB @>PE
CILTP >Q >K >MMOLMOF>QB AFP@LRKQ O>QB� >KA >DDOBD>QB QEB
CFDROBP FKQL > PRJ� TEF@E PE>II ?B QEB >PPBQeP S>IR>QFLK LO
MOF@B�

7 B TFII >IPL CFKA QE>Q� FK > @BOQ>FK PBKPB� QEB ALII>O S>IRB
>KA QEB AFP@LRKQ O>QB >OB FKQBO@E>KDB>?IB� FK C>@Q� TB TFII
KLQB QE>Q QEB AFP@LRKQ O>QB� FK > I>ODB PBKPB� FP QEB bQORBc
MOF@B�LC�QEB�>PPBQ�

4EBPB MOBJFPBP >OB KLQ RKFSBOP>IIV >MMIF@>?IB KLO >@@BMQBA
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3FK@B QEB @LRMLK @>PE CILTLC > ?LKA @LKPQFQRQBP>K >KKR

FQV� QEB@>I@RI>QFLK LC > ?LKAePALII>O MOF@B FKSLISBP > PFJ

MIB�PLIRQFLK�

4EB�>?LSB�CLOJRI>�P>VP�QE>Q�BSBOV��>KKRFQV	�@LRMLK�M>V

JBKQMIRPQEB�LKB
QFJB�C>@B�S>IRBM>VJBKQ>OBAFP@LRKQBA
>KA�>DDOBD>QBA�QL�MOBPBKQ�S>IRB��TEF@E�FP�QEB�?LKAeP�MOF@B�
4EFP�FP�?>PBA�LK�LRO�bS>IR>QFLK�MOBJFPB�c(BOB�>OB�PLJB
FJMLOQ>KQ�QBOJP�QL�HKLT�

&>@B 6>IRB � ->QROFQV 6>IRB � 0>O 6>IRB� 0OFK@FM>I�
4EBPB MEO>PBP >OB PVKLKVJLRP >KA FKQBO@E>KDB>?IB�->QR

OFQV S>IRB FP QEB >JLRKQ LC JLKBV QEB FKSBPQLO� LO ?LKA

ELIABO�IBKABO� DBQP ?>@H TEBK QEB ?LKA J>QROBP�4EFP
OBMOBPBKQP� FK JLPQ FKPQ>K@BP �>KA EBOBTFQE	> LKB
QFJB
@>PE�FKCILT�QL�QEB�FKSBPQLO�

#LRMLK 2>QB �#	 � )KQBOBPQ 2>QB �)	� 4EFP FP QEB >JLRKQ LC
FKQBOBPQ QE>Q QEB ?LKA M>VP� �!K BU@BMQFLK TLRIA ?B > S>OF

>?IB O>QB� ?RQ TB AL KLQ AB>I TFQE QE>Q EBOB�	 4EB ALII>O
>JLRKQ M>FA FP QEFP O>QB QFJBP QEB C>@B S>IRB� 4ERP� FC QEB
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O>QB FP ���>KA QEB &>@B 6>IRB FP ������� FQ TFII M>V ����
MBO VB>O� )C QEFP ?LKA M>VP PBJF
>KKR>IIV� QEB FKSBPQLO TFII
OB@BFSB QTL ���M>VJBKQPMBOVB>O� LKB BSBOV PFU JLKQEP�
4EFP OBMOBPBKQP >K >KKRFQV PBOFBP LC @>PE CILTP CLO QEB IFCB
LC�QEB�?LKA��QEFP�FP�QEB�?LKAeP�PB@LKA�PBQ�LC�@>PE�CILTP�

9FBIA
QL
->QROFQV �94-	� ->OHBQ 2>QB � $FP@LRKQ
2>QB�4EFP FP QEB J>OHBQ
ABQBOJFKBA O>QB >Q TEF@E QEB
?LKAeP @>PE CILTPa ?LQE QEB &>@B 6>IRB >KA QEB @LRMLK
M>VJBKQP a>OB bMOF@BA�c LO AFP@LRKQBA� QL MOBPBKQ S>IRB�
$L KLQ @LKCRPB@LRMLK>KA J>OHBQ O>QBP� QEBV >OB PBM>O>QB
>KA J>QEBJ>QF@>IIV AFPQFK@Q� 4EB J>OHBQ VFBIA TFII @LK

PQ>KQIV�@E>KDB�#LRMLKP�>OB�DBKBO>IIV	CFUBA�

7 B J>V QEFKH LC&>@B 6>IRB>KA QEB ?LKAeP$LII>O 0OF@BFK
QBOJP LC ����P LO ������P LO >KV JRIQFMIB QEBOBLC�3FK@B
QEB ?LKAeP MOF@B FP BUMOBPPBA FK QBOJP LC ���� LC QEB
?LKAeP b0>Oc S>IRB� FQ ALBPKeQ J>QQBO CLO @>I@RI>QFLK MRO

MLPBP� ELT J>KV WBOLP TB >AA LK FK >K FIIRPQO>QFLK LO BUBO

@FPB�4EFP�TFII�?B�ABJLKPQO>QBA�FJJBAF>QBIV�?BILT�

4EB ?LKA QO>ABO TFII NRLQB QEB ?LKA FK QBOJP LC > MBO@BKQ
LC M>O >KA TFII QEBK >PH QEB ?RVBO LO PBIIBO TE>Q QEBbPFWBc
LC QEB QO>AB FP�)K LQEBO TLOAP� ELT JR@E QEBV >OB AB>IFKD
TFQE� /C @LROPB� FK OB>IFQV� ?RVFKDLO PBIIFKD > QELRP>KA� LO
> JFIIFLK� ALII>OPeTLOQE LC ?LKAP J>QQBOP > DOB>Q AB>I�!K
BU>JMIB�CLIILTP�
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3FK@B�QEB�@LRMLK�@>PE�CILT�FP�>K�>KKRFQV��>�PFJMIBS>IR>

QFLKPLIRQFLK�TLRIA�RQFIFWB�QEB�CLIILTFKD�CLOJRI>��4>HB
KLQB��QE>Q�FQ�ALBP�KLQ�J>QQBO�ELT�J>KV�WBOLP�VLR�RPB�
>IQELRDE��TB�PE>II�>IT>VP�CFDROB�>�C>@B�S>IRB�FK�QEFP�QBUQ�LC
�������CLO�@LKPFPQBK@V>KA@LKSBKFBK@B��RKIBPP�LQEBOTFPB
KLQBA�

%U>JMIB�

#LRMLK �����3BJF
>KKR>I	

4BOJ
QL
->QROFQV ��VB>OP

->OHBQ�$FP@LRKQ�2>QBP
�9 
4
-	 ����������>KA����

9LReII�KBBA�@>I@RI>QLOP�>KA�FKQBOBPQ�O>QB�Q>?IBP�CLO�QEFP�
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$FP@LRKQ�2>QBP

(BOB�VLR�PE>II�KBBA�QL�FKPBOQ�QEB�>MMOLMOF>QB�MOBPBKQ�S>IRB
>KKRFQV�C>@QLO��06!&	�CLO�QEB�@LRMLK�>KA�QEB�MOBPBKQ�S>IRB
C>@QLO��06&	�CLO�QEB�->QROFQV�6>IRB��$L�KLQ�CLODBQ�QL�J>HB
QEB�MOLMBO�>AGRPQJBKQP�CLO�PBJF
>KKR>I�AFP@LRKQFKD�

$LII>O�6>IRBP

(BOB�VLR�PE>II�KBBA�QL�JRIQFMIV�QEB�>?LSB�C>@QLOP�?V�QEB
ALII>O�>JLRKQP�LC�QEB�@LRMLK�>KKRFQV�>KA�C>@B�S>IRB
OBPMB@QFSBIV�

4EB�bQORBc�MOF@B�LC�QEB�?LKA�J>V��FK�C>@Q��?B�@LKPFABOBA�QEB
94-��)Q�FP�@LK@BFS>?IB�QE>Q�QEBOB�BUFPQ�QTL�?LKAP�TFQE�QEB
P>JB�J>QROFQV��LO�BSBK�FPPRBA�?V�QEB�P>JB�@LJM>KV	�?RQ
ARB�QL�E>SFKD�?BBK�FPPRBA�>Q�AFCCBOBKQ�QFJBP��QEB�QTL�?LKAP
@>OOV�AFCCBOBKQ�@LRMLKP��4ERP��QEB�94-�TFII�?B�QEB�P>JB
CLO�B>@E��?RQ�QEB�ALII>O�MOF@BP�TFII�?B�AFCCBOBKQ��4EBOBCLOB�
94-�FP�QEB�QORB�J>OHBQ�MOF@B��>Q�TEF@E�?LKAPe�S>IRBP�>OB
>PPBPPBA�

1RBPQFLK��7E>Q�TLRIA�QEB�MOF@BP�?B�FC�QEB�>?LSB�?LKAeP
@LRMLK�TBOB����
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!KPTBO��4EB�06�LC�GRPQ�QEB�&>@B�6>IRB�>Q�QEB�>MMOLMOF>QB
94-���$FP@LRKQ�2>QB�
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)Q FP FJMLOQ>KQ KLQ LKIV QL PLISB MOL?IBJP� ?RQ QL FKQBOMOBQ
QEBJ�>P�TBII�

] .LQB�QE>Q�QEFP�FIIRPQO>QFLK�E>P�RPBA�LOAFK>OV
>KKRFQV�C>@QLOP��O>QEBO�QE>KLKIVPFJMIB�MOBPBKQ
S>IRB�C>@QLOP�

] 4EB�b1RLQBA�0OF@Bc�FP�PQ>QBA�>P�>�0BO@BKQ�LC
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] 0OBJFRJ��$FP@LRKQ	�

m 9LR�DBQ�JLOB��IBPP	��VLR�M>V�JLOB
�IBPP	�

m 9LR�DBQ�JLOB��IBPP	@LRMLKQE>KQEB
@ROOBKQ�J>OHBQVFBIAP��VLR�M>V�JLOB
�IBPP	�

)Q FP FKQBOBPQFKD QL KLQB� CLO FKPQ>K@B� RPFKD QEB AFP@LRKQ
?LKA >?LSB�QE>QQEB CRQROB S>IRB LCQEB ?LKAePMOF@B BNR>IP
QEB CRQROB S>IRB LC FQP @>PE CILTP������� �������	 � ���
�������	���������
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)K QEB @>PB LC FKSBPQJBKQ DO>AB ?LKAP �?RQ KLQ FK QEB @>PB LC
bGRKH ?LKAPc	� @LOMLO>QB FPPRBOPRPR>IIVBKAB>SLO QL PBQ QEB
@LRMLK PL QE>Q QEB FKFQF>I LCCBOFKD MOF@B CLO QEB KBT ?LKA >Q
QEB QFJB LCFPPR>K@B FP 0>O����� LC QEB ?LKAeP C>@B S>IRB	�
4EB @LRMLK >KA LQEBO FJMLOQ>KQ QBOJP LC QEB RKABOTOFQFKD
>OB�TOFQQBK�FKQL�>�IBD>I�AL@RJBKQ�@>IIBA�QEB<A78AGHE8�

/K@B QEB FKABKQROB FP @LJMIBQBA� MOLPMB@QFSB ?LKAP
FKSBPQLOP >OB MOLSFABA TFQE >bMOLPMB@QRP�c TEF@E I>VP LRQ
QEB QBOJP LC QEB ?LKA� QEBCFK>K@F>I@LKAFQFLK LC QEB @LJ

M>KV� >KA LQEBO FJMLOQ>KQ C>@QP� )KSBPQLOP E>SB PLJB QFJB
RKQFI QEB ?LKA FP FPPRBA FK TEF@EQL AB@FAB TEBQEBO QEBV
TFPE QL MRO@E>PB QEB?LKALO KLQ� )K QEFP PELOQ QFJB� J>OHBQ
VFBIAP >OB PR?GB@Q QL CIR@QR>QFLK� !P > OBPRIQ� >Q QEB RIQFJ>QB
QFJB LC FPPRB� QEB @LRMLKO>QB>KA QEB @LKQBJMLO>OV J>O

HBQ VFBIA �9FBIA
4L
- >QROFQVLOb94-c 	 TFII IFHBIV E>SB
AFSBODBA�

4EBOBCLOB� FQ FP KLQ QBOOF?IV @LJJLK QL PBB KBT ?LKAP ?BFKD
FPPRBA >Q> MOF@B LCMOB@FPBIV0>O� QEFP LC@LROPB OBPRIQP FK
KBT FPPRBMOF@BP?BFKD>QBFQEBO7<F6BHAGFLOCE8@<4QL 0>O�
4EBOB >OB QEBPB QTL MLPPF?FIFQFBP�-LOBLSBO� LSBO QEB IFCB LC
QEB ?LKA� J>OHBQ VFBIAP J>V AFSBODBPQFIICROQEBO COLJ QEB
@LRMLKP�

&LO BU>JMIB� TEBK >K FKSBPQLO MRO@E>PBP >K bLIAc ?LKA�
TEF@E J>V E>SB ?BBK FPPRBA TEBK J>OHBQ VFBIAPa >KA
EBK@B @LRMLKP aTBOB ILTBO� FQ J>V ?B ILLHBA >Q >P FKCBOFLO

��
 � +44+:. �� �/-+2

��




QL KBTBO ?LKAPFK QE>Q FQP @LRMLK M>VP IBPP QE>K ?LKAP
FPPRBA QLA>V TFQE QEB P>JB J>QROFQV >KA @OBAFQ O>QFKD�4EFP
FPTEVa J>QEBJ>QF@>IIVa PR@E ILTBO M>VFKD ?LKAPQO>AB
>Q > AFP@LRKQ QL M>O� You get less�F�B�� > ILTBO @LRMLK
O>QB LC FKQBOBPQ QE>K QEB @ROOBKQ 94-	� so you pay less�/C
@LROPB��QEFP�FP�>IPL�QORB�FK�OBSBOPB�

3FJFI>OIV� CLO MOBJFRJ ?LKAP� VLR M>V JLOB� ?B@>RPB VLR
DBQ JLOB �@LRMLKQE>K QEB @ROOBKQ 94-	� 4EB QFJB S>IRBLC
JLKBVAFP@LRKQ O>QB�F�B�� 94-	 FP QEB DOB>Q BNR>IFWBO� 9LR
J>V Q>HB QTL ?LKAP QE>Q >OB PFJFI>O FK >II OBPMB@QP BU@BMQ
QEB @LRMLK� QEBV TFII QO>AB >Q QEB P>JBJ>OHBQVFBIA� >P
QEBV PELRIA� ?V ABCFKFQFLK� ?RQQEBFO ALII>O MOF@BP TFII AFCCBO�
4EBOBCLOB��QEB�bQORBc�MOF@B�LC�>�?LKA�FP�QEB�94-�

7EFIB J>KV MBLMIB ?BIFBSB QE>Q ?LKA MOF@BP >OB PQ>?IB� >KV
SLI>QFIFQV @>K FK@OB>PB FKSBPQJBKQ OFPH OBI>QFSB QL ?LKA MLOQ

CLIFLP� 6LI>QFIFQV J>V PQBJ COLJABC>RIQ OFPHP>KA J>@OL

B@LKLJF@ @>RPBP >KATFII?B OBCIB@QBA >P @E>KDBP FK 94-�

You get more(Coupon than Market Yield) you pay more!
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/K@B�>D>FK��FQ�J>V�?B�P>FAQE>QQEBbQORB�MOF@Bc�LC�>�?LKA
FP�FQP�VFBIA
QL
J>QROFQV��94-�FP�QEBJ B>KP�?VTEF@E�QEB
?LKAeP�@>PE�CILTP�>OB�AFP@LRKQBA�LO�bMOF@BA�c

4TL ?LKAP J>V E>SB QEB P>JB @OBAFQ O>QFKD >KA J>QROFQV
?RQ J>V E>SB ?BBK FPPRBA >Q AFCCBOBKQ QFJBP >KA QERP TFII
E>SB AFCCBOBKQ @LRMLK O>QBP� >KA QEBOBCLOB TFII ?B S>IRBA >Q
AFCCBOBKQ ALII>O MOF@BP BSBK QELRDE�QEBJ>OHBQ VFBIAPQLA>V
>OB�QEB�P>JBCLO�?LQE�

4L FIIRPQO>QB QEFP� PLISB QEB CLIILTFKD MOL?IBJ CLO QTL
?LKAP� 9LR TFII KLQB QE>Q QEB 94-P>KA 44-P CLO B>@E LC
QEB QTL ?LKAP FK QEB BU>JMIB >OB QEB P>JB� ?RQ QEB @LRMLKP
AFCCBO� @>RPFKDQEB ALII>O MOF@BPQLAFCCBO� 7 B >PPRJB BNR>I
@OBAFQ>?FIFQV�CLO�B>@E�

94-�����

.�����

0����

#MK�"LKA��� ����

#MK�"LKA��� ����

3LISB�QEFP�TFQELRQ�DI>K@FKD�>Q�QEB�PLIRQFLKP�
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9LR PELRIA E>SB HKLTK QE>Q QEB MOF@B TLRIA ?B 0>O
 TFQE

LRQ�E>SFKD�QL�@>I@RI>QB�

0OF@B"LKA �� � ����	 ��������	 � �������	 �������	 �
������

7 B KLT >IPLPBB�QE>Q >P QEB @LRMLK OFPBP� PL QLL ALBP QEB
ALII>O�MOF@B�

.LQB�

2BSFBT�NRBPQFLKP�CLO�#E>MQBOP�4TBISB�QEOLRDE�&LROQBBK
TFII�>MMB>O�>Q�QEB�BKA�LC�#E>MQBO�&LROQBBK�
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��	���6/>B3@�*67@B33<��"3/@<7<5
%CB1=;3A

,B>OKFKD�/RQ@LJBP

)K�QEFP�@E>MQBO�VLR�TFII�

] �<FG<A:H<F;?BQTBBKQEB�OBQROK�LK�>K�FKSBPQ

JBKQ�>KA�QEB�CFOJeP�#LPQ�LC�#>MFQ>I�

] �89<A8S>OFLRP�NR>IFQ>QFSB�?LKA�OFPHP�

] �BAGE4FG0OF@B�LO�)KQBOBPQ�2>QB�2FPHSBOPRP
2BFKSBPQJBKQ�2>QB�2FPH�

] �B@C4E8)KSBPQJBKQ�'O>ABQL(FDE
9 FBIA
"LKAP��>KA�QEBFO�AFCCBOBKQ�#OBAFQ�2>QFKDP�

] �<F6HFF,FNRFAFQV�0OBCBOBK@B�4EBLOV�>KA�FQP
FJM>@Q�LK�QEB�PILMB�LC�QEB�9FBIA�#ROSB�

] �89<A8B>@E�LC�CLRO�9FBIA�#ROSB�4EBLOFBP�

] �4?6H?4G8QEB�3MLQ�#ROSB�

] �KC?BE8#OBAFQ�3MOB>AP

] �BAF<78EQEB�->@OLB@LKLJF@�@FO@RJPQ>K@B
RKABO�TEF@E�#OBAFQ�3MOB>AP�TFII�K>OOLT�>KA
TFABK�

] ,G<?<M8#OBAFQ�3MOB>AP�FK�>�MOBAF@QFSB�J>KKBO�
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� <B3@3AB�(/B3A��(3BC@<A�B=
 <D3AB=@A���=AB�B=�B63��=@>=@/B7=<

)KQBOBPQ O>QBP� >KA� EBK@B PB@ROFQFBPe OBQROKP� >OB > CRK@QFLK
LC B@LKLJF@ @FO@RJPQ>K@BP QE>Q >OB J>KFCBPQ FK QEB CFK>K

@F>I J>OHBQP� -<=:6 QL FKSBPQLOP OBMOBPBKQP @LPQ QL QEB @LO

MLO>QFLKP QE>Q FPPRB QEB PB@ROFQFBP� QEBV >OB QEB QTL PFABP QL
QEB P>JB @LFK� !P FK QEB @>PB LC bOBQROK LK FKSBPQJBKQ�c QEB
MEO>PBP bOBQROKc >KA b@LPQ LC @>MFQ>Ic QL > @LOMLO>QFLK >OB
ABP@OF?BA FK MBO@BKQ>DB QBOJP� F�B�� >P > O>QB� >KA KLQ >P >
ALII>O >JLRKQ� #LPQ LC @>MFQ>I OBCBOP QL QEB TBFDEQBA
>SBO

>DB�@LPQ�LC�QEB�@LOMLO>QFLKeP�AB?Q�>KA�BNRFQV�

"LQE AB?Q >KA BNRFQV MOLSFAB QEB @LOMLO>QFLK TFQE CRKAP
TFQE TEF@E QL >@NRFOB >PPBQP� PL QE>Q QEB @LOMLO>QFLK J>V
DOLT� )KSBPQLOP TEL MOLSFAB QEBPB CRKAP QL QEB @LOMLO>QFLK
BUMB@Q > OBQROK LK QEBFO FKSBPQJBKQ� QEFP OBQROK OBMOBPBKQP
>K bB@LKLJF@ @LPQc QL QEB @LOMLO>QFLK� 4EB JLKBV FP KLQ
COBB� b%@LKLJF@ #LPQc FP > CFK>K@F>I QBOJ� KLQ >K >@@LRKQ

FKD QBOJ PR@E >P bBUMBKPB�c >KA PELRIA ?B RKABOPQLLA AFC

CBOBKQIV�

] 4EB6BFG�B9�785G�64C<G4?QL�QEB�@LOMLO>QFLK�FP
QEB�>CQBOaQ>U�@LPQ�LCFKQBOBPQ�M>FALK�QEBAB?Q�
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4BOJP�

#LPQ�LC
$B?Q�#>MF


Q>I

#LPQ�LC
%NRFQV
#>MFQ>I

2BNRFOBA
2BQROK

2FPH
COBB

] 4EB6BFG�B9�8DH<GL�64C<G4?FK@IRABPQEB
AFSFABKAP�M>FA�QL�FKSBPQLOP�MIRP�QEBFO
BUMB@Q>QFLKPLC�@>MFQ>I�D>FKP�OBPRIQFKD
COLJ�QEB�DOLTQE�FK�B>OKFKDP�2BJBJ?BO�
PE>OBELIABOP�J>V�BUMB@Q�QL�OB@BFSB�AFSF

ABKAP�>KA�QL�PBB�>AAFQFLKP�QL�OBQ>FKBA
B>OKFKDP�3ELRIA�QEB�FKSBPQLOPe�BUMB@Q>

QFLKP��TEF@E�TB�J>V�>IPL�SFBT�>P�QEBFO
JFKFJRJ�OBNRFOBA�OBQROK��KLQ�?B�JBQ�
QEBVJ>V PBII�QEB�PB@ROFQV�

)KSBPQLOP BUMB@Q QE>Q OBQ>FKBA B>OK

FKDP >KA LQEBO @>MFQ>I PLRO@BP ?B
MOLAR@QFSBIV BJMILVBA FK QEB
DOLTQE LC QEB @LJM>KV PL QE>Q QEBFO
PE>OBPe S>IRB FK@OB>PBP a ARB QL

FK@OB>PBA B>OKFKDP >KA DOLTQE BUMB@Q>QFLKP� #LO

MLO>QFLKP QEBOBCLOB JRPQ MOLSFAB QEB >PPRO>K@B LC
MOF@B >MMOB@F>QFLK� LO PE>OBELIABOP TFII PBII� >KA�LO
EFOB KBT J>K>DBOP >KA AFOB@QLOP� 4EFP MOLPMB@QFSB
MOF@B >MMOB@F>QFLK FP >IPL M>OQ LC QEB CFOJeP @>MFQ>I
@LPQP��>P�SFBTBA�COLJ�QEB�B@LKLJFPQeP�BVB�

)K DBKBO>I� QEBE8DH<E87 E8GHEA�2	
TEBQEBO CLO PQL@HP LO ?LKAP� @LK

PFPQP LC QTL M>OQP� LKB� > OBQROK
>PPL@F>QBA TFQE QEB bOFPH
COBBc
FKPQORJBKQ >KA QEBE<F>	9E88 E4G8 B9
E8GHEA�2 &	� QEB LQEBO� > MOBJFRJ�
LO BUQO>� OBQROK CLO FK@OBJBKQ>I OFPH
>?LSB WBOL
OFPH� 4E>Q FP� QEB
OBNRFOBA OBQROK BNR>IP QEB OFPH
COBB
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2>QB�LC
2BQROK

O>QB LC OBQROK MIRP > bJ>OHBQ OFPH
MOBJFRJc�-20	�

2���2 & ��-20

-20���2 - a�2&

(BOB��VLR�TFII�CFKA�>�DO>ME�QE>Q�ABMF@QP�QEBPB�@LK@BMQP�

m 4EB�MEO>PB�bOFPH�MOBJFRJc��OBCBOOFKD
QL�2- a�2&	�FP�>�?FQ�LC�>�JFPKLJBO��>P
QEB�QBOJ�bOFPHc�AO>TP�VLRO�>QQBKQFLK
QLT>OA�QEB�ELOFWLKQ>I�>UFP�O>QEBO�QE>K
QEB�SBOQF@>I�>UFP�TEBOB�QEB�MOBJFRJ��

OBQROK�CLO�FK@OBJBKQ>I�OFPH	�FP
L?PBOSBA�

m 4EB�b->OHBQ�2FPH�0OBJFRJc��-20	��
->OHBQ�2BQROK��2- 	�IBPP�2FPH
COBB
2>QB
LC
2BQROK��2&	�

] )K�QEB�DO>ME�>?LSB��TB�E>SB�OFPH��>�NR>KQFCF>?IB
JB>PROB	�>KA�OBQROK��TEF@E�FP�JB>PROBA�FK�MBO

@BKQ>DB�QBOJP��7B�>IPL�E>SB�QEB�LSBO>II�LO�>SBO

>DB�bJ>OHBQ�OFPHc�>KA�FQP�@LOOBPMLKAFKD�J>OHBQ
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->OHBQ
2FPH�0OB


JFRJ
�-20	

OBQROK�

4EBOB FP >IPL > QEBLOBQF@>I WBOL
OFPH FKSBPQJBKQ >KA FQP @LO

OBPMLKAFKD OFPH
COBB O>QB LC OBQROK� %SBK QELRDE QEB WBOL

OFPH FKSBPQJBKQ E>P KL OFPH �BU@RPB QEB OBARKA>K@V	� FQ PQFII
MOLSFABP > MLPFQFSB O>QB LC OBQROK� )C FQ MOLSFABA KL OBQROK�
KL LKB TLRIA FKSBPQ FK FQ� 4EBOB FP KL >DOBBJBKQ >?LRQ QEB
OB>I
TLOIA MOLUV CLO QEB OFPH
COBB FKPQORJBKQ� FQ FP RPR>IIV
Q>HBK >P BFQEBO QEB QEOBB
JLKQE 4OB>PROV "FII� LO QEB QBK

VB>O 4OB>PROV .LQB� -LOB MOB@FPBIV� QEB OFPH
COBB FKPQOR

JBKQeP BUMB@QBA >KA OBNRFOBA OBQROKP TFII ?B QEB P>JB� >KA
QEB�PQ>KA>OA�ABSF>QFLK�LC�FQP�OBQROK�TFII�?B�WBOL�

!D>FK� QEB$4E>8G )<F> 'E8@<H@
�-20	 TFII ?B QEB AFCCBOBK@B
?BQTBBK QEB OFPH
COBB >KA J>OHBQ
O>QBP LC OBQROK� )K LQEBO TLOAP� QEB
J>OHBQ OBQROK MOLSFABP > MOBJFRJ
LO >AAFQFLK>I OBQROK QL QEB FKSBPQLO
CLO Q>HFKD LK > IBSBI LC OFPH DOB>QBO
QE>K WBOL� !KV M>OQF@RI>O FKSBPQ

JBKQ� LO MLOQCLIFL LC FKSBPQJBKQP�
J>V MOLSFAB JLOB� LO IBPP� OFPH >KA

OBQROK�QE>K�QEB�LSBO>II�J>OHBQ�

)K PR@E @>PBP� QEB FKSBPQLOeP MLOQCLIFL J>V @LKQ>FK
> IBSBI LCOFPH DOB>QBO QE>K LO IBPP QE>K QEB J>OHBQeP
OFPH IBSBI� F�B�� QL QEB OFDEQ LO IBCQ LC QEB->OHBQ
2FPHLK QEB ELOFWLKQ>I >UFP� !@@LOAFKDIV� QEB
FKSBPQLO J>V BUMB@Q QL B>OK JLOB QE>K QEB J>OHBQ
OBQROK� LO IBPP� 4EB FKSBPQLOeP BUMB@QBA OBQROK TFII
QEBK?B BFQEBO >?LSB LO?BILT QEB ->OHBQ 2BQROK
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2>QFLK>I
%UMB@Q>


QFLKP

0LOQCLIFL
2FPH�0OB


JFRJ

LK QEB SBOQF@>I >UFP� #>K VLR AO>T QEFP�7E>Q
TLRIA ?B QEB FKSBPQLOeP'BEG9B?<B )<F> 'E8@<H@�

4>HB KLQB� LK@B >D>FK� LC QEB LAA
RPB LC QEB QBOJ bOFPH MOBJFRJc OBI

>QFSB QL >AAFQFLK>I OBQROK� 4EB JLOB
OFPH LKB Q>HBP LK� QEB MOLMLOQFLK>IIV
DOB>QBO PELRIA QEB OBQROK ?B� 4EFP FP
ARB QL QEB KLQFLK LC)4G<BA4?
�KC86G4G<BAF� /KB JFDEQ P>V QE>Q
QL >@@BMQ JLOB OFPH CLO KL >AABA
OBQROK FP FOO>QFLK>I� >KA KL LKB
TLRIA AL QE>Q�4E>Q FP TEV QEB PILMB
LC QEBAF>DLK>IFP MLPFQFSB�4EB
AF>DLK>I J>OHBQ IFKBFK QEB AF>DO>J
OBCIB@QP QEFPMLPFQFSB OFPH�OBT>OA
OBI>QFLKPEFM�4EB JLOB QEB OFPH� QEB JLOB QEB
�BUMB@QBA	�OBQROK�

] ->KV�OBPB>O@EBOP�TFII�RPB�QEB��
JLKQE�4OB>PROV
"FII�>P�QEB�MOLUV�CLO�QEB�QEBLOBQF@>I�OFPH
COBB
FKPQORJBKQ��4EFP�@ELF@B�E>P�QL�AL�TFQE�QEOBB
BUMI>K>QFLKP�

m &FOPQ��QEB�5KFQBA�3Q>QBP�4OB>PROV�FP
@LKPFABOBA�QEB�IB>PQ�OFPHV�LC�>II
AB?QLOP��>IQELRDE�QE>Q�J>V�KL�ILKDBO
?B�QORB	�

m 3B@LKA��?B@>RPB�QEB��
JLKQE�QBOJ�FP
PL�PELOQ��J>OHBQ�MOF@B�CIR@QR>QFLK�FP
KLQ�>Q�FPPRB��FK�>�SBOV�PELOQ�TEFIB��QEB
?FIIP�TFII�J>QROB�>KA�M>V�QEBFO�CRII�
C>@B�S>IRB�
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m 4EFOA��,FNRFAFQV�FP�>IPL�BKE>K@BA�?V
QEB�PEBBO�PFWB�LC�QEB�4OB>PROV�J>OHBQ
FQPBIC��PFWB�@LJBP�TFQE�DOB>QBO�QO>AFKD
SLIRJB�>KA�EBK@B�JLOB�IFNRFAFQV�

] .LQ�>II�>DOBB�>?LRQ�QEB�OFPH
COBB�MOLUV��3LJB
>ODRB�CLO�QEB�RPB�LC�QEB���
9B>O�4OB>PROV�.LQB
>P�QEB�OB>IaTLOIA�BNRFS>IBKQ�LCQEB�OFPH
COBB
FKPQORJBKQ��4EFP�FP�?B@>RPB�%NRFQFBP�QBKA�QL�?B
ILKDBO
QBOJFKSBPQJBKQP>KA��JLOB�FJMLOQ>KQIV�
?B@>RPB�#OBAFQ�3MOB>AP��QL�?B�AFP@RPPBA�FK�>
I>QBO�@E>MQBO	�>OB�RPR>IIV�CFDROBA�FK�>�QBK
VB>O
QFJBCO>JB�

"0-�;)/-;�7.�' )>6-�=;-,�<7�;)A����)5�)�+: -)<=:-�7.
��,�)6,�5A�6-1/0*7:�1;�)4;7�

5A�?7:3�1;�16�<0-�+1<A�)6,�01;�1;�16�<0-�.1-4,�

��:1;-�-):4A�<7�?7:3�)6,�0-�:1;-;�-):4A�<7�01;�

�;�0-�+)667<�-@+-4�16�5A�?7:3����+)667<�-@+-4�16
01;�

�=<�A7=�5)A�*-�<-58<-,�<7�;)A�

H��,7�/: -)<�<016/;�)6,�0-�;5)44�<016/;�I

%-�0)>-�4-):6-,�<0)<�1<�5)<<-:;�67<�?0-<0-:�76-
,7-;�5=+0�7:�41<<4-�

1.�764A�0-�,1:-+<;�01;�0-):<�<7�0-)>-6�
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)Q FP FJMLOQ>KQ QL HKLT?LQETE>Q VLR >OB DBQQFKD FKQLTEBK
AB>IFKD TFQE > CFK>K@F>I >ASFPBO>KATEL J>V ?B PLJB LC
VLRO @L
TLOHBOP FC VLR @ELLPB QL TLOH LK bQEB PQOBBQ�c
7E>Q�FKPFDEQP�AL�VLR�ABOFSB�COLJ�QEB�Q>?IB�?BILT�

�

�� &OLJ��)KPFAB�QEB�">KHBOeP�"O>FK��-BKQ>I�-LABIP�FK�QEB�&FK>K@F>I�3BOSF@BP
)KARPQOV�>KA�)JMIF@>QFLKP�CLO�#LKPRJBOP��0O>@QFQFLKBOP��>KA�2BDRI>QLOP��?V
3RP>K�-��/@EP��.LSBJ?BO�����	��)KFQF>QFSB�LK�&FK>K@F>I�3B@ROFQV��4EB
!PMBK�)KPQFQRQB��7>PEFKDQLK��$�#�FCPFKCL >PMBKFKPQFQRQB�LOD�
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2FPH FK QEBLOBQF@>I CFK>K@B FP ABCFKBA J>QEBJ>QF@>IIV RPR

>IIV >P QEB @E>K@B LO BUQBKQ QL TEF@E QEB >@QR>I OBQROK J>V
AFCCBO�COLJ�QEB�OBNRFOBA�LO�BUMB@QBA�OBQROK�

b$FCCBOc >IILTP CLO QEB >@QR>I LO bOB>IFWBAc OBQROK QL ?B
BFQEBO�IBPP�LO�DOB>QBO�QE>K�QEB�BUMB@QBA�OBQROK�

&OLJ QEB FKSBPQLOeP MBOPMB@QFSB� ?LKA OFPHP J>V ?B AFSFABA
FKQL�QEB�CLIILTFKD�NR>IFQ>QFSB�@LJMLKBKQP�

#<DH<7<GL�)<F>a�QEB�OFPH�QE>Q�QEB�PB@ROFQV�@>KKLQ�?B�@LK

SBOQBA�QL�@>PE�>Q�FQP�OB>PLK>?IB�FKQOFKPF@�LO�bC>FO�J>OHBQ
S>IRBc�ARB��MLPPF?IV��QL�>�I>@H�LC�?RVBOP�

�E 87<G	�BE��894H?G�)<F>a�QEB�MLPPF?FIFQV�QE>Q�>�@LOMLO>QFLK
J>V��FK�QEB�TLOPQ�@>PB��DL�?>KHORMQ��LO��FK�>�IBPPBO�@>PB��KLQ
ELKLO�FQP�FKQBOBPQ�>KA�LQEBO�OBI>QBA�M>VJBKQP�QFJBIV�>KA�FK
CRII�

m )C�QEB�CFOJ�FP�FK�SFLI>QFLK�LC�>KV�LC
QEB�QB@EKF@>I�QBOJP��b@LSBK>KQPc	�LC
FQP�IL>K�>DOBBJBKQ��bFKABKQROBc	��FQ
J>V�>IPL�?B�@LKPFABOBA�FK�bQB@EKF

@>I
c�ABC>RIQ�BSBK�FC�FQ�FP�QFJBIV�FK
J>HFKD�>II�FQP�M>VJBKQP�

m .LQB�QE>Q�FKQBOBPQ�JRPQ�?B�M>FA
?BCLOB�>KV�AFSFABKA�M>VJBKQP�LK
MOBCBOOBA�>KA�@LJJLK�PQL@HP�J>V
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?B�J>AB�

m )C�>�?LOOLTFKD�@LJM>KV�ABC>RIQP�LK
FQP�AB?Q��FQ�J>V�QERP�?B@LJB�FKPLI

SBKQ�TEF@E�TLRIA�IB>A�QL�?>KH

ORMQ@V�

!A9?4G<BA)<F>a�QEB�OFPH�QE>Q�QEB�OBQROK��F�B��QEBFKQBOBPQ
M>VJBKQP�TFII�?B�BOLABALSBO�QFJB?V�FKCI>QFLK��F�B��>
OBAR@QFLK�FK�QEB�MRO@E>PFKD�MLTBO�LC�QEB�FKQBOBPQ�M>VJBKQP�

m .LQB�QE>Q��FK�JLPQ�@>PBP��FKQBOBPQ
M>VJBKQP�>OB�CFUBA�

m ->KV�DLSBOKJBKQP�PBII�FKCI>QFLK

IFKHBA��LO�FKCI>QFLK
FKABUBA�?LKAP
QE>Q�E>SB�M>VLRQP�IFKHBA�QL�QEB
FKCI>QFLK�O>QB��4EB�5KFQBA�3Q>QBP
4OB>PROV�PBIIP�4OB>PROV�)KCI>QFLK

0OLQB@QBA�3B@ROFQFBP�4)03	�

!AG8E8FG�)4G8�BE�O'E<68P�)<F>a�QEB�KBD>QFSB�BCCB@Q�LK
J>OHBQS>IRBP� LO�MOF@BP� ARB�QLOFPFKDIBSBIPLCDBKBO>I
FKQBOBPQO>QBP�

m )KQBOBPQ�O>QBP�>KA�MOF@BP�>OB
FKSBOPBIV�OBI>QBA��)C�O>QBP�DL�RM�
@BQBOFP�M>OF?RP��?LKA�J>OHBQ�MOF@BP
DL�ALTK�

m 4EFKH�LC�FQ�QEFP�T>V��)C�VLR�>IOB>AV
LTK�>�?LKA�>KA�FKQBOBPQ�O>QBP��FK
DBKBO>I��DL�RM�PFK@B�QEB�QFJB�LC�MRO

@E>PB��QEBK�KBT�?LKAP�TFII�?B
FPPRBA�>Q�EFDEBO�O>QBP�QE>K�VLRO
?LKA��!II�BIPB�BNR>I��QE>Q�TFII�J>HB
VLRO�?LKA�OBI>QFSBIV�IBPP�>QQO>@QFSB
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>KA�QERP�FQP�J>OHBQ�S>IRB�TFII�DL
ALTK�

m 0LPPF?IV�JLOB�QE>K�>KV�LQEBO�OFPH�
QEFP�FP�QFBA�FKQL�J>@OLB@LKLJF@�C>@

QLOP��FK@IRAFKD�&BABO>I�2BPBOSB
MLIF@FBP�

)8<AI8FG@8AG�)4G8�)<F>a�QEB�OFPH�QE>Q@>PEFKQBOBPQ�M>V

JBKQP�OB@BFSBA�AROFKD�QEB�IFCB�LC�>�?LKATFII�?B�OBFKSBPQBA
>Q�IBPP�QE>K�QEBO>QB�LOFDFK>IIVBUMB@QBA��QEBOB?V�OBAR@FKD
QEB�LSBO>II�ELIAFKD�MBOFLA�OBQROK�

m 7EBK�QEB�FKSBPQLO�MRO@E>PBP�>
?LKA��P�EB�E>P�PLJB�BUMB@Q>QFLK�QL
BFQEBO�PMBKA�QEB�JLKBV�LO�QL�OBFK

SBPQ�QEB�FKQBOBPQ�M>VJBKQP�>Q�PLJB
>KQF@FM>QBA�CRQROB�O>QB��3ELRIA�O>QBP
DL�ALTK��QEB�OBFKSBPQJBKQ�O>QB�TFII
?B�IBPP�QE>K�BUMB@QBA��LO�IBPP�QE>K�FQ
T>P�>Q�QEB�QFJB�LC�MRO@E>PB	�>KA�QEB
FKSBPQLOeP�P>SFKDP�>Q�QEB�?LKAeP
J>QROFQV��F�B���QEB�?LKAeP�bCRQROB
S>IRBc	�TFII�E>SB�>@@RJRI>QBA�QL
IBPP�QE>K�QE>Q�TEF@E�T>P�LOFDFK>IIV
>KQF@FM>QBA�

m .LQB�QE>Q�FKQBOBPQ�O>QB�>KA�OBFKSBPQ

JBKQ�OFPHP�>OB�FKSBOPBIV�OBI>QBA�QL
�F�B���QEB�LMMLPFQB�LC	�LKB�>KLQEBO�

�BHAGELBE*BI8E8<:A)<F>a�CLO�BU>JMIB��T>O��@E>KDBP�FK
>AJFKFPQO>QFLK��BQ@�

m 7EBK�QEBOB�FP�T>O��MBLMIB�KBO

SLRPIV�PBII�PQL@H��>P�L@@ROOBA�FK
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$B@BJ?BO������TEBK�QEB�'RIC�7>O
?OLHB�LRQ��7EBK�$LK>IA�4ORJM
T>P�BIB@QBA�5�3��0OBPFABKQFK
.LSBJ?BO�������QEB�PQL@H�J>OHBQ
OLPBPE>OMIV�

�BE8<:A��HEE8A6L�)<F>a�MLPPF?IB�KBD>QFSB�BCCB@Q�LC�OBM>

QOF>QFLK�LC�CRKAP

m )K�DBKBO>I��JLPQ�5�3� @LJM>KFBP
E>SB�PR?PQ>KQF>I�>PPBQP�ALJF@FIBA�LO
OBSBKRBP�DBKBO>QBA�LSBOPB>P�4EBPB
CRKAP�J>V�?B�OBM>QOF>QBA�LO�?OLRDEQ
ELJB�>Q�>K�RKC>SLO>?IB�BU@E>KDB
O>QB�4ERP��BSBK�!JBOF@>K�@LJM>

KFBP�?B>O�PLJB�CLOBFDK�@ROOBK@V
OFPHP�BSBK�QELRDE�QEBFO�PQL@HP�>OB
ALII>OABKLJFK>QBA�

.LQBP�

] b.LJFK>Ic�O>QBP��LO�MOF@BP	�>OB�KLQ�>AGRPQBA
�ILTBO	�CLO�FKCI>QFLK�

] b2B>Ic�JB>KP�b@LOOB@QBAc�CLO�FKCI>QFLK��F�B��
>AGRPQBA��4EB�OB>I�O>QB�TFII�?B�ILTBO�QE>K�QEB
KLJFK>I�O>QB��DFSBK�PLJB�FKCI>QFLK�

] 4EB�CLIILTFKD�MEO>PBP�>II�RPR>IIV�JB>K8-:+-6<�

�
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OBQROK��O>QB��VFBIA��J>ODFK��?O>@HBQ�
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��	�� <B3@3AB�(/B3�/<2�(37<D3AB;3<B
(/B3�(7A9A

!K >AAFQFLK>I� @I>OFCVFKD TLOA >?LRQ FKQBOBPQ O>QB >KA OBFK

SBPQJBKQ�O>QB�OFPHP�FP�T>OO>KQBA�>Q�QEFP�QFJB�

)C FK DBKBO>I� FKQBOBPQ O>QBP DL RM� J>OHBQ MOF@BP CLO BUFPQFKD�
bLIABOc ?LKAP TFII DL ALTK a >KA SF@B SBOP>� 'BKBO>I FKQBO

BPQ O>QBP >KA ?LKA MOF@BP >OB FKSBOPBIV OBI>QBA� )K >K BKSF

OLKJBKQ TEBOB J>OHBQ O>QBP E>SB DLKB RM� ?LKA FKSBPQLOP
ELIAFKD bLIAc ?LKAP TFII OB@BFSB IBPP FKQBOBPQ FK@LJB QE>K
FC QEBV E>A MRO@E>PBA bKBTc ?LKAP QE>Q TBOB FPPRBA JLOB
OB@BKQIV a >Q EFDEBO �@LRMLK	 O>QBP� 4EFP TFII @>RPB J>OHBQ
S>IRBP CLO BUFPQFKD ?LKAP QL DL ALTK� QEBV >OB PFJMIV
TLOQE IBPP @LJMBQFQFSBIV� 2FPFKD O>QBP >OB b?>Ac KBTP CLO
�BUFPQFKD	�?LKAELIABOP�FK�QBOJP�LC�FKQBOBPQ�O>QB�OFPH�

(LTBSBO� ?LKAELIABOP TFII ?B >?IB QL OBFKSBPQ QEBFO FKQBOBPQ
MOL@BBAP >Q EFDEBO O>QBP QE>K ?BCLOB FC O>QBP OFPB� )KSBPQLOP
OB@BFSB OBDRI>O� MBOFLAF@ FKQBOBPQ M>VJBKQP LSBO QEB IFCB LC
QEB ?LKA� TEF@E RMLK OB@BFMQ� FP >PPRJBA QL ?B OBFKSBPQBA
FKQL LQEBO >IQBOK>QFSBP QE>Q M>V EFDEBO O>QBP QE>K ?BCLOB�
4ERP� OFPFKD O>QBP >OB bDLLAc KBTP CLO ?LKAELIABOP a FK
QBOJP�LC�OBFKSBPQJBKQ�OFPH�

)K PELOQ� FKQBOBPQ O>QB >KA OBFKSBPQJBKQ OFPHP >OB FKSBOPBIV
OBI>QBA QL LKB >KLQEBO� 4EB Q>?IB ?BILT PRJJ>OFWBP QEB
OBI>QFLKPEFMP�SFP�[�SFP�QEB�?LKA�FKSBPQLO�

�
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#LOMLO>QFLKP >OB O>QBA ?V @OBAFQ
O>QFKD >DBK@FBP QE>Q >PPBPP
> @LOMLO>QFLKeP >?FIFQV QL PBOSF@B FQP AB?Q �F�B�� QL M>V FKQBO

BPQ >KA MOFK@FM>I FK CRII >KA LK QFJB	 >KA� QERP� QL >SLFA >
ABC>RIQ >KA QL RIQFJ>QBIV HBBM ?>KHORMQ@V >Q ?>V� 4EFP FP >
OFPH��TEF@E�J>V�>IPL�?B�OBCBOOBA�QL�>P�bABC>RIQ�OFPH�c

7 B E>SB >IOB>AV BU>JFKBA QEOBB PLISBK@V O>QFLP TEF@E
>QQBJMQ QL MOLSFAB PLJB FKPFDEQ FKQL QEFP OFPH� #IB>OIV� QEBOB
>OB J>KV JLOB QLLIP >KA @LKPFABO>QFLKP QE>Q BKQBO FKQL QEB
MOL@BPP LC @OBAFQ >K>IVPFP >KA O>QFKD� #LJM>KFBP JRPQ M>V
CLO QEFP PBOSF@B� ?RQ KLQ >II AL PL� >P PLJB ?LKA FPPRBP >OB
QLL PJ>II QL GRPQFCV QEB BUMBKPB� TEFIB LQEBOP J>V ?B PLIA
AFOB@QIV QL FKPQFQRQFLK>I FKSBPQLOP >KA QERP AL KLQ OBNRFOB >
O>QFKD�

4LA>V� QEBOB >OB QTL J>GLO O>QFKD >DBK@FBP� 3Q>KA>OA �
0LLOeP �3�0	 >KA -LLAVeP� &FQ@E FP PQFII > QEFOA >DBK@V�
?RQ FQ ALBP KLQ BKGLV QEB J>OHBQ MOBPBK@B LC QEB LQEBOP� )K
>AAFQFLK� QEBOB >OB KRJBOLRP K>QFLK>IIV OB@LDKFWBA PQ>QFPQF

@>I O>QFKD LOD>KFW>QFLKP LO b.232/ePc QE>Q MBOCLOJ PFJFI>O
CRK@QFLKP �PBB�EQQMP���TTT�PB@�DLS�L@O�L@O
@ROOBKQ

KOPOLP�EQJI	� 4EB >DBK@FBP O>QB ?LKAP LK QEB P@>IB FIIRP

QO>QBA ?BILT� !P VLR TFII KLQB� QEBOB >OB PLJB AFCCBOBK@BP
FK QEB O>QFKD P@>IBP� >KA� >IQELRDE KLQ SFPF?IB FK QEB O>QFKDP
QEBJPBISBP� QEB J>KKBOP FK TEF@E QEB >DBK@FBP @LKAR@Q
QEBFO OBPMB@QFSB >K>IVPBP >KA TE>Q QEBV @LKPFABO FJMLOQ>KQ
>IPL AFCCBO COLJ LKB >DBK@V QL QEB LQEBO� !P > OBPRIQ� QEB
>DBK@FBP�J>V�KLQ�O>QB�QEB�P>JB�?LKA�FPPRBO�QEB�P>JB�

�
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7 FQEFK B>@E O>QFKD @>QBDLOV� QEB >DBK@FBP J>V >MMBKA >AAF

QFLK>I KLQ>QFLK� PR@E >P b!
c FK QEB @>PB LC 3�0� 4EFP MOL

SFABP�PLJB�CROQEBO�OBCFKBJBKQ�QL�QEB�O>QFKDP�

.LQB�

4EB�b3�0����c�FP�>�PQL@H�FKABU�>KA�ALBP�KLQ�>MMIV�QL
?LKAP�

2>QFKDP TFII @IB>OIV >CCB@Q QEB ?LKAeP VFBIA a FK
FKSBOPB OBI>QFLK QL QEB O>QFKD� TFQE ILTBO O>QFKDP
DBKBO>IIV ?OFKDFKD EFDEBO VFBIAP� 4E>Q FP QL P>V
QE>QG;8 ?BJ8E G;8 6E87<G E4G<A:� G;8 ;<:;8E G;8
7894H?G E<F>
 � :E84G8E 7894H?G E<F> @84AF 4
?BJ8E 7B??4E CE<68� J;<6;� <A GHEA @84AF 4
;<:;8E�L<8?7


4EB ?BQQBO QEB ?LKAeP FKFQF>I O>QFKD� QEB ILTBO QEB
?LKAeP @LRMLK O>QB LC FKQBOBPQ� >KA� LC @LROPB� QEB
ILTBO QEB FPPRBOeP @LPQ LC AB?Q @>MFQ>I� QEFP FP >IPL
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QORB CLO QEB ?LKAeP PR?PBNRBKQ PB@LKA>OV J>OHBQ
VFBIA� �>�H�>� VFBIA
QL
J>QROFQV� 94-	� $L KLQ @LK

CRPB @LRMLK >KA J>OHBQ VFBIAP� QEBV >OB PBM>O>QB�
4EB @LRMLK ABQBOJFKBP ELT JR@E QEB FKQBOBPQ
?LKA M>VP� TEBOB>P QEB 94- FP QEB BSBO
@E>KDFKD
J>OHBQ AFP@LRKQ O>QB TEF@E FP RPBA QL MOF@B QEB
?LKA�

4EB O>QFKD >DBK@FBP AL KLQ @LIIRAB LO KB@BPP>OFIV
>DOBB TFQE LKB >KLQEBO� FK PLJB @>PBP� QEB >DBK

@FBP J>V O>QB QEB P>JB @LJM>KV PLJBTE>Q AFCCBO

BKQIV� )KQBOBPQFKDIV� QEB ?LKA J>OHBQ FQPBIC PBBJP QL
RKABOPQ>KA TE>Q QEB QORB VFBIA CLO > ?LKA PELRIA
?B� FKABBA� VFBIAP LCQBK >AGRPQ ILKD ?BCLOB > O>QFKD
@E>KDB �F�B�� BFQEBO >K RMDO>AB LO > ALTKDO>AB	
>KKLRK@BJBKQ� &ROQEBO� > ?LKAeP O>QFKD FP KLQ KB@

BPP>OFIV�b@LOOB@Q�c

)K QEB @>PB LC JRKF@FM>I ?LKAP� QEB >DBK@FBP @LK

AR@Q PFJFI>O >K>IVPBP >KA MOLSFAB PFJFI>O O>QFKDP�
4EB FKQBOMOBQ>QFLK LC JRKF@FM>I O>QFKDP� ELTBSBO�
FP PLJBTE>Q AFCCBOBKQ FK MO>@QF@B� TFQE JRKF@FM>I
?LKAP IBPP IFHBIV QL ABC>RIQ QE>K QEBFO O>QFKDP JFDEQ
FJMIV� )K PLJB FKPQ>K@BP� JRKF@FM>I ?LKAP J>V ?B
FKPROBA ?V MOFS>QB FKPRO>K@B @LJM>KFBP� FK JLPQ
LC TEF@E @>PBP QEB ?LKAP TFII QEBOBCLOB ?B>O >
b!!!c O>QFKD OBD>OAIBPP LC FQP FKQOFKPF@ @OBAFQ>?FI

FQV� -LPQ FKPROBOP >OB @LKPFABOBA QL ?B FK QEB ?BPQ
CFK>K@F>I�EB>IQE�

5KFQBA 3Q>QBP 4OB>PROV >KA !DBK@V ?LKAP >OB
EFDEIV O>QBA ?RQ >OB KL ILKDBO MBO@BFSBA >P ?BFKD
@LJMIBQBIV OFPH COBB� )K ����� 3Q>KA>OA � 0LLOeP

�
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+BV
4BOJP

#LSBK>KQP

)KABKQROB

ILTBOBA FQP O>QFKD CLO 4OB>PROV 3B@ROFQFBP COLJ
!!! QL !!�� 4EB >DBK@V CBIQ QE>Q QEB @LKDOBP

PFLK>I AB>AIL@H FK >OOFSFKD >Q > ?RADBQ >DOBBJBKQ
T>OO>KQBA QEB ALTKDO>AB� 3FK@B QEBK� QEB >DBK@V
E>P KLQ RMDO>ABA QEB O>QFKD ?>@H QL !!!� 4EB
LQEBO O>QFKD >DBK@FBP E>SB HBMQ QEB 4OB>PROVeP O>Q

FKD�>Q�!!!�

b!DBK@FBPc >OB @LKPFABOBA PIFDEQIV ILTBO FK NR>IFQV QE>K
b4OB>PROFBPc >KA TFII QEBOBCLOB QO>AB >Q SBOV PIFDEQIV EFDEBO
VFBIAP� 4EB J>OHBQP bHKLTc ELT QL MOF@B QEBFO PB@ROFQFBP
?>PBA�LK�94-�>KA�FQP�>PPL@F>QBA�ABC>RIQ�OFPH�

7EFIB QEB O>QFKD >DBK@FBP AL KLQ MOLSFAB QEB ABQ>FIP LC QEB
J>KKBO FK TEF@E QEBV @LKAR@Q QEBFO O>QFKDP� FQ FP >@@BMQBA
QE>Q QEBFO CLOJRI>B @LKPFPQ LC > @LJ?FK>QFLK LC QEB BU>JF

K>QFLK LC QEB FPPRBOeP CFK>K@F>I EB>IQE �?>PBA LK FQP CFK>K@F>I
PQ>QBJBKQP	� FQP B@LKLJF@ BKSFOLKJBKQ� >KA >K BU>JFK>QFLK
LC�QEB�?LKAeP�@LSBK>KQP�

�BI8A4AGF >OB >DOBBA
RMLK QBOJP QL
TEF@E QEB FPPRBO >PPROBP FQ TFII >AEBOB� FK
> T>V FQ FP > OBPQOF@QFLK FJMLPBA ?V QEB
IBKABO FK LOABO QL PB@ROBLO PQOBKDQEBK EFP
MLPFQFLK� &LO FKPQ>K@B� QEB FPPRBO J>V
>PPROB QEB FKSBPQLOP QE>Q FQP CFK>K@F>I
O>QFLP TFII OBJ>FK TFQEFK @BOQ>FK M>O>JB

QBOP� LO QE>Q FQ TFII KLQ FPPRB >KV CROQEBO
AB?Q� TEF@E PE>II ?B PBKFLO QL QEB FPPRB >Q
E>KA� )K DBKBO>I� PR@E6-/)<1>-
+7>-6)6<;TFII >IPL MOLEF?FQ QEB CFOJ COLJ
M>VFKD QLL JR@E FK AFSFABKAP� PBIIFKD LO
MIBADFKD >PPBQP QL LQEBO IBKABOP� J>FKQ>FKFKD @LII>QBO>I FK
DLLA @LKAFQFLK� LO >AAFKD LK JLOB AB?Q� 4FJBIV FKQBOBPQ

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 ���



)K�$BC>RIQ

4B@EKF@>I
$BC>RIQ

>KA MOFK@FM>I M>VJBKQP TLRIA @BOQ>FKIV ?B FK@IRABA FK QEFP
@>QBDLOV� 4EBPB >PPRO>K@BP >OB PMBIIBA LRQ FK QEB ?LKA
<A78AGHE8� > IBD>I AL@RJBKQ FK TEF@E >II QEB QBOJP LC QEB
?LKA FPPRB >OB PMBIIBA LRQ� FK@IRAFKD QEB ?LKAeP J>QROFQV
>KA�@LRMLK�FKQBOBPQ�O>QB�

!IQELRDE > ?LKA FPPRBO� LO ?LOOLTBO� J>V
M>V FQP ?LKA FKQBOBPQ FK CRII >KA LK QFJB�
TEF@E FP QL P>V FQ FP KLQ<A7894H?G� >KV
SFLI>QFLK LC >KV LC QEB ?LKA FKABKQROBeP
@LSBK>KQP J>V ?B FKQBOMOBQBA >P >G86;A<	
64? 7894H?G>KA OBPRIQ FK > ALTKDO>AFKD
LC QEB ?LKAeP @OBAFQ O>QFKD� 4EB ?LKA
@LSBK>KQP >OB >FJBA >Q MOLSFAFKD
FKSBPQLOP TFQE OB>PLK>?IB >PPRO>K@BP LC
QEB FPPRBOeP CB>IQV QL FQP L?IFD>QFLKP RKABO
QEB ?LKA� ?RQ KLQ PL JR@E >P QL AFPBK>?IB

FQ COLJ ORKKFKD FQP ?RPFKBPP BCCB@QFSBIV� &>FIROB QL >?FAB ?V
QEB�@LSBK>KQP�FP��QERP��>�KBD>QFSB�@FO@RJPQ>K@B�

4EB OBPQOF@QFSBKBPP LCQEB ?LKAeP @LSBK>KQP TFII S>OV�
3B@ROBA� LO >PPBQ
?>@HBA� PB@ROFQFBP TFII E>SB IBPP OBPQOF@

QFSB @LSBK>KQP QE>K RKPB@ROBA FPPRBP�&ROQEBOJLOB� ILTBO
O>QBA� KLK
FKSBPQJBKQDO>AB�?LKAP >OB IFHBIV QL ?B JLOB
OBPQOF@QFSB >KA JLOB @LJMIBU� >KA EBK@B TFII OBNRFOB>
JLOB@>OBCRI OB>AFKD MOFLO QL MRO@E>PB >KA FKSBPQJBKQ�
%S>IR>QFLK LC QEBPB OFPHFBOPB@ROFQFBPe @LSBK>KQP FP OBI>

QFSBIV JLOB FJMLOQ>KQ QE>K FK QEB @>PB LC FKSBPQJBKQ DO>AB
?LKAP� -LLAVeP MI>@BP PLJB BJME>PFPFKQEB ABQBOJFK>QFLK
LC FQP O>QFKDP CLO EFDE
VFBIA ?LKAP LK QEB FPPRBeP @LSBK>KQP�
(FDE VFBIA ?LKAP QBKA QL >QQO>@Q JLOB PLMEFPQF@>QBA
FKSBPQLOP TEL>OB @>M>?IB LC PQRAVFKDQEB QB@EKF@>I QBOJP
LC QEB @LSBK>KQP� JLOBLSBO� J>KV PR@E FPPRBP >OB MI>@BA
MOFS>QBIV�>JLKD�FKPQFQRQFLK>I�FKSBPQLOP�
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,FBK

)KSBPQJBKQ DO>AB ?LKAP TFII QVMF@>IIV @LKQ>FK
QEOBB PQ>KA>OA @LSBK>KQP� &FOPQ� QEBOB J>V ?B >
@LSBK>KQ OBD>OAFKD bIFBKP�c TEF@E >PPROB QEB
FKSBPQLO QE>Q KL LQEBO M>OQV J>V L?Q>FK >
bPBKFLOc �MOFLO	 @I>FJ QL QEB >PPBQ �LO @LII>QBO>I	
PR?PBNRBKQ QLQEB ?LKAeP FPPR>K@B� 5KABO QEB
I>T� > ?<8AFP > @I>FJ ?V > MBOPLK RMLK >KLQEBO
MBOPLKeP MOLMBOQV CLO MROMLPBP LC PB@ROFKD M>V

JBKQ LC > AB?Q LO QEB CRICFIIJBKQLC>K L?IFD>QFLK� )C QEBOB FP
> MOFLO IFBKLK > MOLMBOQV� KL LQEBO MBOPLK @>K;=*;-�
9=-6<4AJ>HB > @I>FJ LK QEB P>JB MOLMBOQV� "V J>KKBO LC
>KLQEBO BU>JMIB� TEBK VLR ?RV > ELRPB� VLRO >QQLOKBV TFII
@LKAR@Q > bIFBK PB>O@E�c QL ?B PROB QE>Q KL LKB BIPB LTKP
QEB�ELRPB�BU@BMQ�QEB�PBIIBO�TFQE�TELJ�VLR�>OB�AB>IFKD�

.BUQ� > @LSBK>KQ TFII MOLQB@Q >D>FKPQ >KV OBAR@QFLK FK
PBKFLOFQV LC QEB ?LKA FK @>PB LC > JBODBO LC QEB FPPRBO
TFQE >KLQEBO @LOMLO>QFLK� 4EFP @LSBK>KQ TFII BKPROB QE>Q
QEB�?LKA�FP�M>FA�LCC�CFOPQ�FK�>KV�@>PB�

&FK>IIV� >KLQEBO @LSBK>KQ J>V >AAOBPP QEB P>IB LC >K RKABO

IVFKD >PPBQ a FK QEB @>PB LC > PB@ROBA ?LKA� /?SFLRPIV�
PELRIA >K >PPBQ RKABOIVFKD > @LII>QBO>IFWBA ?LKA ?B PLIA�
QEB ?LKAeP CFK>K@F>I PQ>QRP TFII @E>KDB J>OHBAIV� 3R@E
>PPBQP LRDEQ KLQ QL ?B PLIA RKIBPP QEB ?LKA FP >IPL
OBABBJBA�

4EBOB FP KL ALR?Q QE>Q @OBAFQ O>QFKDP >OB @OFQF@>I QL MOF@FKD
MOFJ>OV >KA PB@LKA>OV J>OHBQ FPPRBP� 2>QFKDP FKCIRBK@B
?LQE QEB @LRMLK O>QBP LC FKQBOBPQ FK QEB MOFJ>OV J>OHBQ� >KA
J>OHBQ VFBIAP� LO VFBIAP
QL
J>QROFQV FK QEB PB@LKA>OV J>O

HBQP�
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4BOJP�

9FBIA
#ROSB

9FBIA
QL

->QROFQV

4BOJ
QL

->QROFQV

��	��*63�.73:2��C@D 3

4EB0<8?7 �HEI8ABMF@QP QEB OBI>QFLKPEFM
?BQTBBK0<8?7	GB	$4GHE<GL�94-	 >KA
+8E@�LO 4FJB	
GB	$4GHE<GL�44-	 CLO
> DFSBK @I>PP LC ?LKA� PR@E >P 4OB>PROV
.LQBP >KA "LKAP� -RKF@FM>I "LKAP� LO
#LOMLO>QB "LKAP� 7 EBK LKB PMB>HP LC QEB
9 FBIA #ROSBTFQELRQ PMB@FCVFKD QEB
FKPQORJBKQ� FQ FP >PPRJBA QL OBCBO QL QEB
J>OHBQ CLO 4OB>PROV PB@ROFQFBP� 4EB VFBIA
RPR>IIV FPPQ>QBA FK KLJFK>I QBOJP� F�B�� KLQ
FK OB>I QBOJP� TEF@E TLRIA >AGRPQ CLO
FKCI>QFLK� 4EB ELOFWLKQ>I >UFP FP QEB QBOJ�
LO+<@8	GB	$4GHE<GL�44-	� >KA QEB
SBOQF@>I FP0<8?7	GB	$4GHE<GL�94-	 LO
J>OHBQ VFBIA� 4EB PILMB LC QEB VFBIA @ROSB
@>K ?B CI>Q� MLPFQFSB �RMT>OA PILMFKD	 LO

KBD>QFSB� )Q J>V� >Q QFJBP� ?B HFKHBA� !P TFII ?B PELTK
I>QBO� 94- TFII ABQBOJFKB QEBALII>O
MOF@BCLO > DFSBK
?LKA�

5KABO bKLOJ>Ic @FO@RJPQ>K@BP� QEB VFBIA
@ROSB TFII OBCIB@Q >K RMT>OA� ?RQ KLQ KB@

BPP>OFIV IFKB>O� PILMB� QE>Q FP� >P J>QROFQFBP
DBQ ILKDBO� VFBIAP TFII >IPL OFPB� 4EB QEB

LOV LC#<DH<7<GL 'E898E8A68>QQBJMQP QL
BUMI>FK QEFP�)KSBPQLOP MOBCBO ?BFKD IFNRFA
O>QEBO QE>K FIIFNRFA� 7EBK IFNRFA�
FKSBPQLOPE>SB QEB BKQFOB O>KDB LC LMQFLKP
>S>FI>?IB QL QEBJ� QEBV J>VBFQEBOPMBKA
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,FNRFAFQV
0OBCBOBK@B

)KSBOQBA
9FBIA
#ROSB

LO FKSBPQ QEBFO JLKBV� 7EBK FIIFNRFA�
@ELF@BP >KA >IQBOK>QFSBP >OB OBAR@BA LO
BIFJFK>QBA� 4EB ILKDBO LKB QFBP RM EFP
JLKBV� QEB DOB>QBO EFP FIIFNRFAFQV� !P LKBeP
FIIFNRFAFQV FK@OB>PBP� P�EB TFII >@@LOAFKDIV
ABJ>KA JLOB >KA JLOB OBQROK>P @LJ

MBKP>QFLK CLO QEB FIIFNRFAFQV� EBK@B > MLPF

QFSBIV�PILMBA�VFBIA�@ROSB�

4EB 9FBIA #ROSB KBBA KLQ >IT>VP?B MLP

FQFSBIVPILMBA� ELTBSBO� &LO FKPQ>K@B� FK
QFJBP LC QFDEQ &BABO>I 2BPBOSBJLKBQ>OV
>@QFSFQFBP� PELOQ
QBOJ O>QBP TFII ?B AOFSBK
RM� !P J>OHBQP E>SB IB>OKBA QL FKQBOMOBQ
QFDEQ JLKBV MLIF@V >P BCCB@QFSBFKCI>QFLK

OBAR@FKD JBAF@FKB� TEF@E Q>HBP BCCB@Q
LSBO CRQROB MBOFLAP� QEB ILKDBO BKA LC QEB
VFBIA @ROSB QBKAPQL AB@IFKB� IB>AFKD QL >
KBD>QFSBIVPILMBA� LOO<AI8EG87�P L<8?7
6HEI8� !P &BA QFDEQBKFKD RPR>IIV ALBP KLQ
I>PQ ILKD �QEB ����
���� MBOFLA ?BFKD >K L?SFLRP BU@BMQFLK
QL�QEFP	��FKSBOPFLKP�>OB�PFJFI>OIV�PELOQ
IFSBA�

4EB 9FBIA #ROSB67:5)44AFP MLPFQFSBIV PILMBAARB QL�19�
=1,1<A �:-.-: -6+- a >IQELRDE FQ ALBP KLQ E>SB QL ?B >
PQO>FDEQ�IFKB�

"BILT� TB L?PBOSB >SBO>DB VFBIAP CLO QEOBB
JLKQE QL QBK
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VB>O DLSBOKJBKQ �4OB>PROV	 ?LKAP CLO QEB AB@>ABP KLQBA�
9FBIAP >OB CFOPQ PQ>QBA FK KLJFK>I �RK>AGRPQBA	 QBOJP� CLI

ILTBA ?V OB>I �>AGRPQBA CLO FKCI>QFLK	 QBOJP� )K DBKBO>I� QEB
VFBIA @ROSB FP PQ>QBA FK KLJFK>I QBOJP� ?B@>RPB QE>Q FPELT
?LKAVFBIAP�>OB�NRLQBA�FK�QEB�J>OHBQ�

.LQB�
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4EB�VFBIA�@ROSB��QVMF@>IIV��FP�MOBPBKQBA�FK�KLJFK>I�QBOJP�

4EB CLIILTFKD IFKH MOLSFABP PLJB FKPFDEQ FKQL QEB bEFPQLO

F@>I VFBIA @ROSB�c TEF@E FP QL P>V� ELT QEB VFBIA @ROSB E>P
@E>KDBA�LSBO�QEB�I>PQ�CBT�AB@>ABP�

EQQM���CFUBAFK@LJB�CFABIFQV�@LJ�CF�&)(FPQLOF@>I9FBIA
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��	��*63�* 3@;�)B@C1BC@3�=4� <B3@3AB
(/B3A��� =C@�.73:2��C@D3�*63=@73A

(BOB TB PE>II MOBPBKQ CLRO QEBLOFBP QE>Q >QQBJMQ QL BUMI>FK
TEV QEB 9FBIA #ROSB J>V Q>HB LK LKB LO >KLQEBO PILMB a
RMT>OA �MLPFQFSB	� CI>Q� LO ALTKT>OA �KBD>QFSB	� 7B @>K

KLQ P>V QE>Q >KV LKB QEBLOV FP JLOB @LOOB@Q QE>K QEB LQEBO�
KLO @>K TB KB@BPP>OFIV OB@LK@FIB LKB QEBLOV FK QBOJP LC
>KLQEBO� 3QFII� QEB CLIILTFKD QEBLOFBP >OB BJFKBKQIV FKCLO

J>QFSB�



 'HE 8 �KC86G4G<BAFa 4EB ->OHBQ 9FBIA OBCIB@QP QEB >SBO

>DB�LC�CRQROB�PELOQ
QBOJ�O>QBP�

&FOPQ� TB >PPRJB QE>Q FKSBPQLOP QEFKH >?LRQ QEB CRQROB >KA�
PMB@FCF@>IIV >?LRQ QEB CRQROB AFOB@QFLK LC PELOQ
QBOJ FKQBOBPQ
O>QBP� )K QEFP KLQFLK� TB P>V QE>Q QEB L?PBOSBA 9FBIA #ROSB
FP� FK > PBKPB� PB@LKA>OV QL TE>Q J>OHBQ MI>VBOP ?BIFBSB a FK
QEBFO JFKAP a CRQROB PELOQ
QBOJ VFBIAP TFII ?B� )C� >P FK QEB
J>QEBJ>QF@>I BU>JMIB ?BILT� J>OHBQ M>OQF@FM>KQP ?BIFBSB
QE>Q CRQROB PELOQ
QBOJ VFBIAP TFII DL EFDEBO >KA EFDEBO�
QEBK QEB L?PBOSBA VFBIA @ROSB TFII OBCIB@Q QEFP @LIIB@QFSB
?BIFBC >KA ?B MLPFQFSB FK PILMB a >KA SF@B SBOP>� )K LQEBO
TLOAP� QEB 9FBIA #ROSB OBCIB@QP J>OHBQ M>OQF@FM>KQPe) 8:1�
7:1?BIFBCP�

7E>Q J>HBP QEFP FKQBOBPQFKD FP QE>Q TEFIB TB @>K AFOB@QIV
L?PBOSB QEB 9FBIA #ROSB a >CQBO >II� FQ FP NRLQBA FK QEB
JBAF>� >KA ?V QO>ABOP >KA ?OLHBOP a FQ FP CFOPQ QEB RKBU

MOBPPBA QELRDEQP >KA ?BIFBCP >?LRQ QEB AFOB@QFLK LC CRQROB
PELOQ
QBOJ O>QBP QE>Q ABQBOJFKB QEB 9FBIA #ROSBeP LMBKIV
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BUMOBPPBA PILMB� 7B HKLT TE>Q FP FK QEB MR?IF@eP JFKAP
OBD>OAFKD QEB CRQROB ?V L?PBOSFKD QEB BCCB@Q LC QEBFO @LIIB@

QFSB QELRDEQ LK QEB PILMB >KA PE>MB LC QEB b9FBIA #ROSB�c
4EB 9FBIA #ROSB BUMOBPPBP TE>Q MBLMIB QEFKH >?LRQ QEB
CRQROB�

3FJFI>OIV� QEB L?PBOSBA 9FBIA #ROSB a J>QEBJ>QF@>IIV a
TFII BUMOBPP QEB >SBO>DB LC J>OHBQ M>OQF@FM>KQPe BUMB@Q>

QFLKP >?LRQ QEB @LROPB LC CRQROB PELOQ
QBOJ O>QBP� &LO BU>J

MIB� PQ>KAFKD EBOB QLA>V� FK QEB EBOB >KA KLT� >KA >PPRJFKD
CFOPQ QE>Q QEB FKSBPQLOeP ELOFWLK FP QTL VB>OP� QEB FKSBPQLO
FP C>@BA TFQE QTL @ELF@BP� ��	 "RV > QTL
VB>O ?LKA� LO ��	
"RV > LKB
VB>O ?LKA >KA bOLII FQ LSBOc CLO >KLQEBO VB>O
TEBK�FQ�@LJBP�ARB�>Q�QEB�BKA�LC�QEB�CFOPQ�VB>O�

'FSBK QEFP IFKB LC QEFKHFKD� FC EFP ELOFWLK FP QEOBB VB>OP� >K
FKSBPQLO @>K ?RV > QEOBB
VB>O ?LKA� LO @ELLPB QL @LKPB@R

QFSBIV OLII FQ LSBO QTF@B� )C TB >PPRJB FKFQF>IIV QE>Q QEB QTL
@ELF@BP FK B>@E @>PB PELRIA ?B >KA >OB BNRFS>IBKQ� TB @>K
-@<:)874)<-QEB FKSBPQLOeP ?BIFBCP >?LRQ QEB b3MLQ #ROSB�c
F�B�� QEB J>OHBQeP @LIIB@QFSB ?BIFBC >?LRQ CRQROB PELOQ
QBOJ
O>QBP� COLJ QEB 9FBIA #ROSB� TLOHFKD ?>@HT>OAP� ,BQeP @I>O

FCV�?V�J>QEBJ>QF@>I�FIIRPQO>QFLK�

(BOB FP >K BU>JMIB LC ELT TB J>V @>I@RI>QB b3MLQ 2>QBP�c
LO QEB b3MLQ #ROSBc DFSBK QEB 9FBIA #ROSB �b->OHBQ 9
4

-c	�
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1RBPQFLK�

bUc�>KA�bVc�OBMOBPBKQ�QEB�CRQROB�PELOQ
QBOJ�O>QBP�QE>Q�J>OHBQ�MI>V

BOP�>KQF@FM>QB�3MB@FCF@>IIV��bUc�OBMOBPBKQP�QEB�O>QB�CLO�QEB�PB@LKA
MBOFLA��,FHBTFPB��bVc�OBMOBPBKQP�QEB�O>QB�CLO�QEB�QEFOA�MBOFLA�
7 LOHFKD�?>@HT>OAP�COLJ�QEB�L?PBOSBA�9FBIA�#ROSB��TE>Q�>OB�QEB
S>IRBP�CLO�QEB�QTL�RKHKLTKP��!D>FK��TB�JRPQ�>PPRJB�QE>Q�QEB�QTL
>IQBOK>QFSBP�>OB�BNRFS>IBKQ��4EFP�J>QEBJ>QF@>I�MOL@BPP��?V�QEB�T>V�
FP�OBCBOOBA�QL�>P�b"LLQ�3QO>MMFKD�c

3LIRQFLK�

�����	 � ����������	������U	

K���������TEBOB��U�� � E
 �F�B���QEB�LKB
VB>O�O>QB�FK�QEB
PB@LKA�VB>O	

4EB QTL >IQBOK>QFSBP a QE>Q LC ?RVFKD �LO IBKAFKD	 > QTL

VB>O FKPQORJBKQ LO ?RVFKD �LO IBKAFKD	 > LKB
VB>O FKPQOR

JBKQ >KA OLIIFKD FQ LSBO >Q QEB BKA LC QEB CFOPQ VB>O a
JRPQ ?B SFBTBA >P BNRFS>IBKQ >IQBOK>QFSBP FC QEFP FAB> TBOB
QL TLOH� !KA FQ ALBP ?B@>RPB PELRIA LKB >IQBOK>QFSB ?B
PRMBOFLO� O>QFLK>I� PJ>OQ J>OHBQ MI>VBOP TLRIA DL CLO QE>Q
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LKB� >KA QEB J>OHBQeP BCCF@FBKQ PBIC
@LOOB@QFKD JB@E>KFPJ
TLRIA�AOFSB�QEB�>IQBOK>QFSBP�QLDBQEBO�

4EFP FP HKLTK >P QEB#4J B9 &A8 'E<68� 4EFP bI>Tc P>VP
QE>Q FC QTL BNR>I >IQBOK>QFSBP >OB MOBPBKQ� QEBVJRPQLCCBO
QEB P>JB MOF@B LO� FK QEFP @>PB� VFBIA� )C LKB LC QEB @ELF@BP
TBOB JLOB >QQO>@QFSB� FKSBPQLOP TLRIA @ELLPB QE>Q LKB� AOF

SFKD RM QEB MOF@B >KA ILTBOFKD QEB VFBIA� 4EBV TLRIA PBII
QEB LQEBO� TEF@E TLRIA E>SB� FK QEB BKA� >K BNR>I >KA LMML

PFQB BCCB@Q� 7EFIB TB E>SB RPBA EBOB QEB QBOJ bFKSBPQLOP�c
QEFP >ODRJBKQ OBCBOP QL QEB >@QFSFQFBP LC ?LQE ?LOOLTBOP >KA
IBKABOP��FK�C>@Q�

9LR PELRIA ?B >?IB QL AO>T QEBPB QTL @ROSBP �F�B�� ?LQE QEB
94- 9 FBIA #ROSB >KA 3MLQ #ROSB� DFSBK QEB @>I@RI>QBA
S>IRBP LC bUc >KA bVc	 LK > @E>OQ� TFQE QEB VFBIA LK QEB
SBOQF@>I >KA QEB VB>OP
QL
J>QROFQV LK QEB ELOFWLKQ>I� .LQB
QE>Q >CQBO QEB CFOPQ VB>O� QEB QTL @ROSBP AFSBODB� TFQE QEB
3MLQ #ROSB� FK QEFP BU>JMIB� OFPFKD >?LSB QEB 9FBIA #ROSB�
MRIIFKD FQ RMT>OA� )KSBPQLOP BUMB@Q CRQROB� PELOQ
QBOJ O>QBP
QL FK@OB>PB� /C @LROPB� FC QEB 9FBIA #ROSB FP FKSBOQBA �KBD

>QFSBIV PILMBA	� QEB PMLQ @ROSB TLRIA ?B ILTBO QE>Q FQ >KA
TB TLRIA @LK@IRAB QE>Q CRQROB� PELOQ
QBOJ O>QB BUMB@Q>QFLKP
>OB�AB@OB>PFKD�

!P CLO QEB KLJBK@I>QROB KLQBA >?LSB� >KA JLOB CLOJ>IIV
PMB>HFKD� b� O� c JB>KP QEB bPMLQ O>QBc PQ>OQFKD >Q QEB ?BDFK

KFKD LC QEB PB@LKA MBOFLA CLO QEB IBKDQE LC LKB MBOFLA�
TEFIB b� O� bPQ>OQP >Q QEB ?BDFKKFKD LC QEB QEFOA MBOFLA CLO LKB
MBOFLAeP�IBKDQE�

!D>FK� >KA FK PRJJ>OV� TEV ALBP QEFP J>QE TLOH� 4EFP FP
?>PBA LK QTL KLQFLKP� CFOPQ� QE>Q J>OHBQ MI>VBOP >OB bO>QFL

K>I�c >KA J>HB LMQFJ>I AB@FPFLKP QE>Q J>UFJFWB QEBFO
TB>IQE� PB@LKA� QE>Q J>OHBQP OB>@Q bBCCF@FBKQIVc QL > MBO
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@BFSBA JFPMOF@FKD PELRIA QEB QTL LMMLOQRKFQFBP KLQ ?B
BNRFS>IBKQ� 4LDBQEBO� QEBPB QTL @LK@BMQP �F�B�� 2>QFLK>I
%UMB@Q>QFLKP >KA %CCF@FBKQ ->OHBQP	 >@Q FK RKFPLK >KA
@>RPB QEB >IQBOK>QFSBP QL ?B BNRFS>IBKQ >Q MOBPBKQ� 7E>Q TFII
>@QR>IIV�E>MMBK�QLJLOOLT�FP�>KLQEBO�PQLOV�

5KABO QEFP 0ROB %UMB@Q>QFLKP 4EBLOV� TB P>V QE>Q QEB 9FBIA
#ROSB E>P KL) 8:17:1RMT>OA �MLPFQFSB	 LO ALTKT>OA �KBD

>QFSB� FKSBOQBA	 ?F>P� 4EB PILMB LC QEB 9FBIA #ROSB PFJMIV
OBCIB@QP TEBQEBO MBLMIB QEFKH O>QBP TFII ?B DLFKD RM LO
ALTK >KA TFII >@NRFOB FQP PILMB >@@LOAFKDIV� 4EB L?PBOSBA
9FBIA #ROSBeP PILMB QERP FP > @LKPBNRBK@B LC 0ROB %UMB@

Q>QFLKP�

�
 #<DH<7<GL 'E898E8A68a )KSBPQLOP MOBCBO ,FNRFAFQV QL
FIIFNRFAFQV�

)KSBPQLOP MOBCBO QL ?B IFNRFA >Q >II QFJBP FK LOABO QL E>SB QEB
COBBALJ QL @ELLPB TEBQEBO QL PMBKA LO FKSBPQ QEBFO CRKAP�
$LKeQ TB >II T>KQ QL ?B COBB� 3ELRIA FKSBPQLOP @ELLPB QL QFB
RM QEBFO JLKBV FK >K FKSBPQJBKQ� QEBV TLRIA ABJ>KA QL ?B
@LJMBKP>QBA CLO QEB FIIFNRFAFQV QE>Q @LJBP TFQE FKSBPQJBKQ�
3ELRIA QEBV QFB RM QEBFO JLKBV ILKDBO >KA ILKDBO� QEBV
TLRIA ABJ>KA QE>Q QEBV ?B FK@OB>PFKDIV @LJMBKP>QBA� FK
QBOJP LC EFDEBO VFBIA� CLO QEBFO FK@OB>PFKD FIIFNRFAFQV� 5KABO
QEFP QEBLOV� QEBOBCLOB� TB @LK@IRAB QE>Q QEB 9FBIA #ROSB
TLRIA�E>SB�>�KLQ>?IB�RMT>OA�?F>P�

4EB QEBLOFBP LC 0ROB %UMB@Q>QFLKP >KA ,FNRFAFQV 0OBCBOBK@B
>OB P>FA QL TLOH E>KA
FK
E>KA� 7EBK TB DBQ ?LQE QEBLOFBP
TLOHFKD FK QEB P>JB AFOB@QFLK� QE>Q FP� TEBK QEB 3MLQ #ROSB
FP MLPFQFSB� TB DBQ > MLPFQFSBIV PILMBA 9FBIA #ROSB� (LT

BSBO� FC 0ROB %UMB@Q>QFLKP >OB PR@E QE>Q J>OHBQ M>OQF@FM>KQP
?BIFBSB QE>Q CRQROB PELOQ
QBOJ O>QBP TFII AB@IFKB� QEB PILMB
TFII ?B ABQBOJFKBA ?V TEF@E CLO@B FP DOB>QBO QE>K QEB LQEBO
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a TEBQEBO 0ROB %UMB@Q>QFLK LRQTBFDEP ,FNRFAFQV 0OBCBO

BK@B LO KLQ� 4EB CLIILTFKD CLOJRI> BUMOBPPBP QEFP QEBLOBQF

@>I�KLQFLK�

�����	������U���,	��������	 �

7EFIB TB @>K JB>PROB bU�c F�B�� QEB PMLQ O>QBP� >KA E>SB GRPQ
ALKB PL� QEB ,FNRFAFQV 0OBCBOBK@BP �,	 LC QEB J>OHBQ >OB KLQ
JB>PRO>?IB�

4EBOB�>OB�QTL�JLOB�QEBLOFBP�QL�DL�

�
 $4E>8G *8:@8AG4G<BAa AFCCBOBKQ PBDJBKQP LC QEB VFBIA
@ROSB >QQO>@Q AFCCBOBKQ FPPRBOP >KA FKSBPQLOP >KA >OB QERP
PR?GB@Q QL S>OVFKD PRMMIV�ABJ>KA @LKAFQFLKP OBPMB@QFSBIV�
4EBPB @LKAFQFLKP TFII ABQBOJFKB QEB FKABMBKABKQ PILMBP LC
B>@E�PBDJBKQ�

)K ->OHBQ 3BDJBKQ>QFLK 4EBLOV� TB P>V QE>Q M>OQF@FM>KQP
DBKBO>IIV FKSBPQ LO ?LOOLT FK IFJFQBA MLOQFLKP LO bPBD

JBKQPc LC QEB J>OHBQ� #LJJBO@F>I ">KHP FKSBPQ SBOV IFQQIB
FK QEB ILKD
QBOJ TEBOB>P 0BKPFLK &RKAP >OB EB>SFIV
FKSBPQBA QEBOB� $FCCBOBKQ MI>VBOP QBKA QL bOBPFABc FK AFCCBO

BKQ�bPBDJBKQP�c

'FSBK QEFP PBDJBKQ>QFLK� O>QBP TFQEFK FQ TLRIA ?B > CRK@

QFLK LC QEB PRMMIV >KA ABJ>KA @E>O>@QBOFPQF@P LC B>@E FKAF

SFAR>I PBDJBKQ� PBM>O>QBIV >KA >ILKB� !KV @E>KDBP FK >
M>OQF@RI>O J>QROFQVeP VFBIA TLRIA KLQ >CCB@Q >KV LQEBO PBD

JBKQ� LO O>QB� CLO >KV LQEBO J>QROFQV� 4EBOB TLRIA� QERP�
?B KL BU
>KQB ?F>P TE>QPLBSBO CLO QEB PILMB LC QEB 9FBIA
#ROSB� )K C>@Q� QEB 9FBIA #ROSB @LRIA @LK@BFS>?IV E>SB
JRIQFMIB�HFKHP�

�
 'E 898EE87  45<G4GFa ->OHBQ 3BDJBKQ>QFLK J>V ?B
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>IQBOBA ?V VFBIA FK@BKQFSBP TEBOB?V FKSBPQLOP >KA ?LOOLT

BOP�J>V�?B�IROBA�>T>V�COLJ�QEBFO�0OBCBOOBA�(>?FQ>QP�

0OBCBOOBA (>?FQ>QP 4EBLOV @LJBP QL QEB OBP@RB� ->V?B�
4EFP QEBLOV P>VP QE>Q VBP� MI>VBOP FKABBA E>SB QEBFO MOB

CBOOBA PBDJBKQP� LO E>?FQ>QP� ?RQ QEBV �F�B�� ?LQE IBKABOP >KA
?LOOLTBOP	 @>K ?B IROBA >T>V COLJ QEBFO MOBCBOOBA E>?FQ>QP
FC FKQBOBPQ O>QBP >OB >QQO>@QFSB BKLRDE a ILT BKLRDE CLO ?LO

OLTBOP�>KA�EFDE�BKLRDE�CLO�FKSBPQLOP�

9/5�AB@FAB�
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#OBAFQ 3MOB>APOBMOBPBKQ QEBFK@OBJBKQ>IVFBIAMOLSFABA
QL @LJMBKP>QB CLO >AAFQFLK>I ABC>RIQ OFPH>?LSB > KL
OFPH
>IQBOK>QFSB�4OB>PROV .LQBP	� >KA CLO > DFSBK J>QROFQV a
RPR>IIV ��
VB>OP�7 B E>SB AO>TK FK QEB VFBIA @ROSBP CLO
4OB>PROFBP >KA b"c
O>QBA #LOMLO>QBP�4EB #OBAFQ 3MOB>A
?BILT FP OBMOBPBKQBA ?V QEB AFCCBOBK@B FK VFBIAP ?BQTBBK
MLFKQP b"c >KA b4�c 2BJBJ?BO QE>QG;8 ?BJ8E G;8 6E87<G
E4G<A:� G;8 ;<:;8E G;8 7894H?G E<F>
 � :E84G8E 7894H?G
E<F> @84AF 4 ?BJ8E 7B??4E CE<68� J;<6;� <A GHEA� @84AF 4
;<:;8E�L<8?7


2BJBJ?BO QE>Q QE>QG;8 ?BJ8E G;8 6E87<G E4G<A:� G;8
;<:;8E G;8 7894H?G E<F>
 � :E84G8E 7894H?G E<F> @84AF 4
?BJ8E�7B??4E�CE<68��J;<6;��<A�GHEA�@84AF�4�;<:;8E�L<8?7


1RBPQFLKP�

7EF@E�@LJM>KFBP�FPPRB�@OBAFQ�O>QFKDP�
7E>Q�>OB�QEB�FJMLOQ>KQ�@OBAFQ�O>QFKDP�
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7E>Q AL b)KSBPQJBKQ 'O>ABc >KA b*RKHc LO b(FDE
9FBIAc
"LKAP�JB>K�

2B>IFQV #EB@H� #OBAFQ PMOB>AP >OB KLQ @LKPQ>KQ� $ROFKD
TB>H B@LKLJF@ MBOFLAP� @OBAFQ PMOB>AP TFABK� FK OBPMLKPB
QL CB>O a ?RQ KLQ KB@BPP>OFIV QEB OB>IFQV a LC QEB8-:+-1>-,
OFPHP >PPL@F>QBA TFQE ILTBO
O>QBA ?LKAP� )K C>@Q� ABC>RIQ
O>QBP QEBJPBISBP J>V KLQ TLOPBK� ?RQ PQFII� MBLMIB DBQ KBO

SLRP� )K PR@E QFJBP� MBLMIB ABJ>KA JLOB MOBJFRJ OBQROK
SBOPRP�4OB>PROFBP�QE>K�?BCLOB�

(LT BU>@QIV ALBP QEFP E>MMBK� ->KV TFII PBII QEBFO ILTBO

O>QBA ?LKAP >KA ?RV P>CBO 4OB>PROFBP TFQE QEB P>IB MOL

@BBAP� ,LTBO
O>QBA ?LKAPe MOF@BP QEBOBCLOB C>II >KA QEBFO
VFBIAP OFPB� 4OB>PROV MOF@BP TFII QERP OFPB� >KA VFBIAP TFII
DL ALTK� #OBAFQ PMOB>AP TFABK� 2BJBJ?BO QE>Q MOF@B >KA
VFBIA �F�B�� AFP@LRKQ O>QBP	 >OB FKSBOPBIV OBI>QBA� 4EFP ALBP
KLQ P>V QE>Q >@QR>I @OBAFQP� F�B�� ABC>RIQ OFPHP� E>SB TLOP

BKBA� QE>Q J>V LO J>V KLQ BSBKQR>IIV E>MMBK� ! ?LKA
J>V ?B @LKPFABOBA > b@OBAFQ�c 4EFP MEBKLJBKLK a TEBOB?V
@OBAFQ�PMOB>AP�TFABK�a�FP�OBCBOOBA�QL�>P�>.41/0<�<7�9=)41<A�

"BILT�TB�FIIRPQO>QB�QEB�CIFDEQ�QL�NR>IFQV�

4EB�&IFDEQ�QL�1R>IFQV

9FBIAP
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!?LSB� FK >KQF@FM>QFLK LC TB>H QFJBP >EB>A� #OBAFQ
3MOB>AP TFABK COLJ "� IBPP 4� QL "� IBPP 4� � 4E>Q
ALBP KLQ FJMIV QE>Q ABC>RIQ O>QBP E>SB TLOPBKBA
FK OB>IFQV� >IQELRDE� FK QFJB� >P @LKAFQFLKP TLOPBK�
QE>Q�@LRIA�E>MMBK�>P�TBII�

7EBK O>QBP FK@OB>PBA ?BQTBBK ���� >KA ����� QEB
PMOB>A ?BQTBBK �4BK
9B>O	 4OB>PROFBP >KA ">>
#LOMLO>QB "LKAP TFABKBA� ">> >KA """ ?LKA

ELIABOP ILPQ JLKBV FK M>OQ ARB QL FK@OB>PBA O>QBP
>KA� FK >AAFQFLK� ARB QL > TFABKFKD LC QEB PMOB>A
�PR@E ?LKAELIABOP TLRIA E>SB ILPQ IBPP FK 4OB>

PROFBP	�

#OBAFQ PMOB>AP TBOB TFAB TEBK QEB QB@EKLILDV
b?R??IBc ?ROPQ FK ����
����� 'OB>QBO @OBAFQ
PMOB>AP OBAR@B @LOMLO>QFLKPe >?FIFQV QL ?LOOLT >KA
QERP�PBOSB�QL�A>JMBK�B@LKLJF@�DOLTQE�

*RPQ MOFLO QL QEB ">KHFKD #OFPFP LC ����
����� #OBAFQ
3MOB>AP TBOB SBOV K>OOLT ?V EFPQLOF@>I PQ>KA>OAP� 4L PLJB
MOLDKLPQF@>QLOP� QEB LMQFJFPJ FJMIF@FQ FK PR@E K>OOLT
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PMOB>AP ?LABA FII CLO KB>O
QBOJ B@LKLJF@ @LKAFQFLKP� 4EBV
TBOB�OFDEQ�

->KV QEFKDP @>K E>MMBK QE>Q J>V FKQBO>@Q TFQE @OBAFQ
PMOB>AP� FK@IRAFKD JLSBP RM LO ALTK FK QEB BKQFOB VFBIA
@ROSB� 7E>Q FP FJMLOQ>KQ QL OB@LDKFWB� >Q QEB ?>PB IBSBI� FP
QE>Q ILTBO DO>AB ?LKAP a >KA QEBFO VFBIAP a >OB �RPR>IIV	
MOF@BA OBI>QFSB QL 4OB>PROFBP� F�B�� >Q PLJB MOBJFRJ QL 4OB>

PROV VFBIAP� 4EB ILTBO QEB @OBAFQ O>QFKD� QEB DOB>QBO QEB
FJM>@Q�LC�bKBOSLRPKBPPc�LK�VFBIA�

&LO > DO>ME LC EFPQLOF@>I @OBAFQ PMOB>AP� @IF@H LK�"LKA
9FBIA�#OBAFQ�3MOB>AP�a�����9B>O�#E>OQ�Y�,LKDQBOJQOBKAP
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4EB MEO>PB bGRKH ?LKAPc FP > ?FQ RKC>FO ?B@>RPB KL O>QFLK>I
MBOPLK TLRIA QEOLT LRQ PLJBQEFKD LC S>IRB� >P P�EB JFDEQ
AL TFQE PLJBQEFKD QE>Q FP QORIV bGRKH�c %SBK ?LKAP FK
ABC>RIQ J>V E>SB PLJB JLKBQ>OV S>IRB DOB>QBO QE>K WBOL�
(FDE VFBIA PB@ROFQFBP JBOBIV E>SB ILTBO @OBAFQ O>QFKDP >KA
QEBOBCLOB�EFDEBO�VFBIAP�

)K ����� QEBOB T>P IBPP QE>K ��� ?FIIFLK TLOQE LC GRKH
?LKAP LRQPQ>KAFKD a FK QBOJP LC >DDOBD>QB C>@B S>IRB� )K
����� QEFP CFDROB BU@BBABA �� QOFIIFLK� 7EBOB>P FK QEB M>PQ�
JLPQ FPPRBP @LKPFPQBA LC bC>IIBK >KDBIP�c LO PB@ROFQFBP
FPPRBA ?V @LOMLO>QFLKP QE>Q LK@B BKGLVBA FKSBPQJBKQ DO>AB
@OBAFQ O>QFKDP� ?RQ CBII LK E>OA QFJBP� QLA>V JLPQ GRKH ?LKAP
>OB LOFDFK>IIV FPPRBA >P EFDE VFBIA PB@ROFQFBP� &ROQEBO�
BJBODFKD J>OHBQP QEB TLOIA LSBO >AA QL KBT FPPR>K@B� QEB
MOLPMB@QFSB�EFDE�OBQROKP�>QQO>@Q�J>KV�FKSBPQLOP�

4EFP ILT
DO>AB PB@ROFQV DOLTQE E>P MOB@FMFQ>QBA QTL LQEBO
FKQBOBPQFKD MEBKLJBK>� QEB J>OHBQP CLO bPVKAF@>QBA IL>KPc
>KA bIBSBO>DBA IL>KP�c 3VKAF@>QBA IL>KP >OB M>@H>DB AB>IP
MOLSFABA LCQBK ?V FKSBPQJBKQ ?>KHP O>QEBO QE>K @LJJBO

@F>I ?>KHP� TEF@E QO>AFQFLK>IIV E>SB J>AB PR@E I>ODB IL>KP�
4EBPB IL>KP >OB >DDOBD>QBA >KA M>@H>DBA� >KA QEBK bPB@R

OFQFWBA�c QE>Q FP� PLIA >P PB@ROFQFBP� ->KV LC QEBPB ?LKAP
TBKQ ?>A FK QEB ����
���� ">KHFKD #OFPFP� ! IBSBO>DBA
IL>K FP LKB TEF@E FP J>AB QL @LJM>KFBP QE>Q >IOB>AV J>V
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+BV
4BOJP�

$FPQOBPPBA
$B?Q

6RIQROB
&RKAP

E>SB ILT
DO>AB ?LKAP LRQPQ>KAFKD� PR@E IL>KP >OB QEBK
LCQBK�PVKAF@>QBA�

�<FGE8FF87 785G@LKPFPQP LC GRKH ?LKAP TELPB @LJM>KFBP
>OB FK PR@E AFOB PQO>FQP QE>Q QEBFO VFBIAP >OBPR?PQ>KQF>IIV
EFDEBOQE>K QEB OFPH
COBB O>QB� b$BC>RIQBA AB?Qc OBMOBPBKQP
@LOMLO>QFLKP TEL E>SB ABC>RIQBA LK QEBFO ?LKA FPPRBP� !
bABC>RIQc J>V @LKPFPQ JBOBIV LCQEB SFLI>QFLK LC FQP ?>KH
IBKAFKD >DOBBJBKQ LO FQP ?LKAeP<A78AGHE8� F�B�� QEB IBD>I
AL@RJBKQ� TEF@E PBQP CLOQE >II QEB QBOJP LC QEB IL>K� >KA
TEF@E J>V OBNRFOB QE>Q QEB FPPRBO J>FKQ>FK FQP CFK>K@F>I
O>QFLP TFQEFK @BOQ>FK M>O>JBQBOP� )Q J>V >IPL OBPRIQ� JLOB
PBOFLRPIV��COLJ�>�I>QB�LO�JFPPBA�FKQBOBPQ�M>VJBKQ�

- H?GHE8 9HA7F>OB LCQBK LMBO>QBA ?V
EBADB CRKAP >KA >QQBJMQ QL MOLCFQ LCC QEB
OBJ>FKP LC ?>KHORMQ @LOMLO>QFLKP?V MRO

@E>PFKD QEB ABC>RIQBA ?LKAP >KA OBMLP

PBPPFKD QEB @LJM>KVeP >PPBQP�4EB
SRIQROBP�QEBKPBII�LCCQEB�>PPBQP�>Q�>�MOLCFQ�

4VMF@>IIV� ABC>RIQ O>QBP FK@OB>PB >P QEB
B@LKLJV BKQBOP > OB@BPPFLK� $BC>RIQ O>QBP
>OB PLJBQFJBP ABCFKBA >P QEB ALII>O
>JLRKQ LC ABC>RIQP OBI>QFSB QL QEB >DDOB

D>QB >JLRKQP LRQPQ>KAFKD� 4EB @OBAFQ O>Q

FKD >DBK@FBP ABCFKB ABC>RIQ O>QBP FK

@LKKB@QFLK TFQE QEB KRJ?BO LC EFDE
VFBIA FPPRBOP TEL
ABC>RIQ�
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#LOMLO>QFLKP >OB FKQFJ>QBIV @LKKB@QBA TFQE QEB CFK>K@F>I
J>OHBQP ?B@>RPB QEB S>IRB LC QEB @LOMLO>QFLK ABMBKAP LK
BSBO
@E>KDFKD MOF@BP OBCIB@QBA FK QEB J>OHBQP� >KA ?B@>RPB
@LOMLO>QFLKP MBOFLAF@>IIV OBNRFOB >@@BPP QL QEB CFK>K@F>I
J>OHBQP FK LOABO QL >@NRFOB @>MFQ>I CLO DOLTQE� )K QEFP @E>M

QBO� TB LRQIFKBA CLRO CFK>K@F>I J>OHBQP� JLKBV� @>MFQ>I�
ABOFS>QFSBP� >KA CLOBFDK BU@E>KDB J>OHBQP� 4EB CL@RP T>P�
LC @LROPB� LK PB@ROFQFBP J>OHBQP� QE>Q FP� QEB J>OHBQP CLO
PQL@HP >KA ?LKAP� 3B@ROFQFBP J>OHBQP� FK QROK� >OB @LKKB@QBA
QL QEB J>@OLB@LKLJF@ TLOIA� >KA JLKBQ>OV >KA CFP@>I MLIF

@FBP�>OB�>�HBV�@LJMLKBKQ�LC�PB@ROFQV�J>OHBQP�>K>IVPFP�

4EB JB>KP ?V TEF@E @LOMLO>QFLKP D>FK >@@BPP QL QEB CFK>K

@F>I J>OHBQP >KA FQP @>MFQ>I O>FPFKD CRK@QFLK FP QEB PR?GB@Q LC
FKSBPQJBKQ ?>KHFKD� )K M>OQF@RI>O� TB >OB FKQBOBPQBA FK KBT
PB@ROFQFBPe FPPR>K@B� LO FKFQF>I MR?IF@ LCCBOFKDP �)0/P	� ?RQ
)
?>KHFKD PBOSBP S>OFLRP LQEBO BPPBKQF>I OLIBP FK LRO CFK>K

@F>I�PB@QLO�

)KQBOBPQ O>QBP >CCB@Q PB@ROFQFBPe S>IR>QFLKP� JLPQ SFPF?IV
>CCB@QFKD ?LKAPe MOF@BP� ?RQ QEB FJM>@Q LK BNRFQFBP FP
KLQ>?IB >IPL� 4EFP FP ?RQ LKB BU>JMIB LC QEB @LKKB@QFLKP
?BQTBBK J>@OLB@LKLJF@P >KA PB@ROFQFBP J>OHBQP� )K QEFP
PB@QFLK� TB >IPL DI>K@BA >Q QEB FKQBO@LKKB@QFLKP ?BQTBBK
FKQBOBPQ�O>QBP�LC�S>OFLRP�PLOQP�

4EBOB�FP�JR@E�QL�HKLT�
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2BSFBT�NRBPQFLKP�CLO�#E>MQBOP�4TBISB�QEOLRDE�&LROQBBK
TFII�>MMB>O�>Q�QEB�BKA�LC�#E>MQBO�&LROQBBK�
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,B>OKFKD�/?GB@QFSBP

)K�QEFP�@E>MQBO��VLR�TFII�

] �4?6H?4G8QEB�MOF@BP�LC�?LQE�0OBCBOOBA�>KA
#LJJLK�3QL@HP��>KA�#>MFQ>I�'>FKP�RPFKD�QEB
$FSFABKA�$FP@LRKQ�-LABIP�

] �KC?BE8QEB�S>OFLRP�>MMOL>@EBP�QL�PQL@H�S>IR>

QFLK�

] ,A6BI8E QEB�S>OFLRP�PR?
BIBJBKQP�TFQEFK�QEB
$FSFABKA�$FP@LRKQ�-LABI�

] 'E BI<78?LQE�!KKR>I�0LOQCLIFL�2BQROKP�>KA
-RIQF
VB>O�'BLJBQOF@�2BQROKP�
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%>OIFBO��TB�OB>A�QE>Q�bQEB�S>IRB�LC�>K�>PPBQ�FP�BNR>I�QL�QEB
CRQROB�@>PE�CILTP�QEB�>PPBQ�FP�BUMB@QBA�QL�MOLAR@B��AFP

@LRKQBA�>KA�>DDOBD>QBA�QL�FQP�MOBPBKQ�S>IRB�c�7B�OBCBO�QL
QEFP�S>IRB�LO�MOF@B�>P�bFKQOFKPF@�S>IRB�c�4EFP$)4=)<176
�: -51;- PE>II�PBOSB�>P�QEB�PQ>OQFKD�MLFKQ�CLO�QEB�S>IR>QFLK
�F�B���MOF@FKD	�LC�BNRFQV�

)K QEFP PB@QFLK� TB TFII @LJJBK@B TFQE > PFJMIB BU>JMIB
LC PQL@H S>IR>QFLK� LKB TEF@E MBOCB@QIV @LOOBPMLKAP TFQE
QEFP PQ>QBJBKQ� 7B PE>II QEBK L?PBOSB QE>Q QEB CLOJRI>QFLK
ALBP KLQ @LKCLOJ QL� LO FP KLQ >MMIF@>?IB QL� J>KV� LO
JLPQ� BNRFQV PFQR>QFLKP�&LO BU>JMIB� LRO PQ>OQFKD MLFKQ
TFII ?B QEB >MMIF@>QFLK LC QEFP 46- MOBJFPB QL 0OBCBOOBA
3QL@HP QE>Q E>SB CFUBA AFSFABKAP� (LTBSBO� TE>Q >?LRQ
LQEBO PQL@HP� TELPB AFSFABKAP >OB KLQ @LKPQ>KQ� &LO QEFP
QEBOB TFII ?B >KLQEBO JLABI� > S>OF>QFLK LK QEB LOFDFK>I
JLABI�

7E>Q >?LRQ FKSBPQLOP TEL ?RV PQL@HP CLO @>MFQ>I DOLTQE
O>QEBO QE>K FK@LJB� )K LQEBO TLOAP� TE>Q >?LRQ FKSBPQLOP
TEL AL KLQ @>OB >?LRQ AFSFABKAP� ?RQ FKPQB>A MRO@E>PB
PQL@HP CLO MOLCFQ� -LPQ !JBOF@>K PQL@HP M>V KL AFSFABKAP
>Q >II� 7E>Q >OB PR@E PQL@HP TLOQE� &LO QE>Q QLL� TB PE>II
LCCBO�>�CROQEBO�OBCFKBJBKQ�LC�QEB�LOFDFK>I�JLABI�
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4L PRJJ>OFWB� TB PE>II PVPQBJ>QF@>IIV >AAOBPP PELOQ@LJ

FKDP FK QEB FKFQF>I JLABI >KA MOLDOBPPFSBIV ?RFIA JLOB @LJ

MOBEBKPFSB >KA @LJMIBU JLABIP� TEF@E BK@LJM>PP >II� LO
J>KV b@LJMI>FKQPc >?LRQ QEB PFJMIF@FQV LC QEB B>OIFBO JLA

BIP� +BBM QEFP FK JFKA >P TB MOL@BBA ALTK QEB BNRFQV S>IR

>QFLK�M>QE�

�7:�57;<�<016/;�): -�,1..-: -6<4A�>)4=-,�*A�<07;-�?07
0)>-�<0-5�)6,�*A�<07;-�?07�?1;0�<7�/-<�<0-5�

?0)<�*-476/;�<7�=;��)6,�?0)<�?-�/1>-�)?)A ��;--5;
>-:A�8:-+17=;�<7�=;�

a�!OFPQLQIB

.F@LJ>@EB>K�%QEF@P��"LLH�)8

�&��(��0BQBOP�QO>KPI>QFLK	
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7 B�ILLH�>Q�%NRFQV�6>IR>QFLK�COLJ�AFCCBOBKQ�MBOPMB@QFSBP�

] 'LFKD
#LK@BOKS>IRB�PBBP�QEB�CFOJ�COLJ�>�MBO

MBQR>I�LMBO>QFKD�MBOPMB@QFSB��)Q�FP�>K�LKDLFKD
@LK@BOK�QE>Q�TFII�MOLAR@B�%")4��LO�%")4$!	
CLOBSBO�

] ,FNRFA>QFLK�6>IRBFP�AF>JBQOF@>IIV�LMMLPBA�QL
QEB�DLFKD�@LK@BOK�S>IRB��(BOB�TB�FJ>DFKB�TE>Q
QEB�CFOJeP�>PPBQP�TLRIA�CBQ@E�TBOB�QEB�CFOJ�QL�DL
LRQ�LC�?RPFKBPP�>KA�FQP�>PPBQP�IFNRFA>QBA��F�B��
PLIA�LCC�QL�QEB�EFDEBPQ�?FAABOP�LO�>S>FI>?IB�?RV

BOP�

] "LLH�6>IRB�"6	�OBMOBPBKQP�QEB�>@@LRKQ>KQeP
PQ>QBA�KBQ��@LJJLK	�BNRFQV�AFSFABA�?V�QEB�KRJ

?BO�LC�PE>OBP�LRQPQ>KAFKD��./3/	�

] 2BI>QFSB�6>IRB@LJM>OBP�>�PB@ROFQV�QL�>KLQEBO
?>PBA�LK�PLJB�PE>OBA�LO�OBI>QFSB�JBQOF@��PR@E�>P
ABC>RIQ�OFPH�
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] ->OHBQ�6>IRB�0�CLO�0OF@B�MBO�3E>OB	�FP�ABCFKBA
>P�QEB�J>OHBQ�S>IRB�LC�QEB�CFOJeP�BNRFQV��->OHBQP
@>K�JFPMOF@B�>PPBQP�LK�L@@>PFLK�

] )KQOFKPF@�6>IRB�6	�OBMOBPBKQP�QEB�bFKQOFKPF@c�LO
bFKQBOK>Ic�TLOQE�LC�QEB�@LJM>KV�?>PBA�LK�CFK>K

@F>I�>K>IVQF@�CLOJRI>B�>KA�JLABIP��9LR�J>V
QEFKH�LC�QEFP�>P�TE>Q�QEB�PE>OBP�>OB�bOB>IIVc
TLOQE��3R@E�CLOJRI>B�LCQBK�OBIV�LK�>�AFP@LRKQBA
@>PE�CILT�M>O>AFDJ��B�D���QEB�$$-��4EB�FKQOFK

PF@�S>IRB�J>V�AFCCBO�COLJ�QEB�J>OHBQ�MOF@B�
QEBOB?V�LCCBOFKD�FKSBPQLOP�QEB�LMMLOQRKFQV�QL
MRO@E>PB�PE>OBP�@EB>MIV�LO�PBII�QEB�PE>OBP�PELOQ�
FC�LSBO
S>IRBA��$LBP�6���0��)C�KLQ��TE>Q�>AS>K

Q>DB�ALBP�QEB�FKSBPQLO�E>SB�

!II QEB CLOBDLFKD S>IR>QFLKP J>V AFCCBO COLJ LKB >KLQEBO�
)K > MBOCB@QIV BCCF@FBKQ J>OHBQ� L?PBOSBA J>OHBQ MOF@BP
PELRIA�BNR>I�FKQOFKPF@�S>IRBP�

�?C7BG�,/:C/B7=<�/<2�B63�#/1@=31=<=;G
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�7A1=C<B�(/B3

4EB�AFP@LRKQ�O>QB��LO�b2�c�CLOQEB�J>OHBQ�2 M	�LO�CLO�>
@LJM>KVeP�PQL@H�2 S	 FP�>�S>OF>?IB��TEF@E�FQPBIC�FP�ABQBO

JFKBA�?V�DBKBO>IJ>OHBQIBSBIP�LC�FKQBOBPQ�O>QBP��QEB
ABC>RIQ�OFPH�LC�QEB�@LJM>KVeP�?LKAP��>KA�@OBAFQ�PMOB>AP�

2�� . �DBKBO>I�IBSBIP�LC�FKQBOBPQ�O>QBP��ABC>RIQ�OFPH��@OBAFQ
PMOB>AP	

'BKBO>I IBSBIP LC FKQBOBPQ O>QBP� !II FKQBOBPQ O>QBP >OB FKQBO

OBI>QBA� )K DBKBO>I� FC O>QBP DL RM CLO > ?>PB O>QB� PR@E >P
4OB>PROFBP��LQEBO�O>QBP�TFII�CLIILT�

$BC>RIQ OFPH� )C > @LJM>KVeP ?LKA ABC>RIQ OFPH FK@OB>PBP� QEB
AFSFABKA LK MOBCBOOBA PQL@H TFII >IPL ?B IBPP PB@ROB� $FP

@LRKQ O>QBP LK b0OBCBOOBAPc TFII DL RM >KA MOF@BP TFII DL
ALTK� 3L QLL TFII QEB AFP@LRKQ O>QB >KA MOF@B LC @LJJLK
BNRFQV CLIILT� 4EB @LJM>KVeP >?FIFQV QL M>V @LJJLK PQL@H
AFSFABKAP >KA QL OBQ>FK >AAFQFLK>I B>OKFKDP TFII ?B OBAR@BA�
2BJBJ?BO� $BC>RIQ OFPH� BPPBKQF>IIV� E>P QL AL TFQE QEB
@E>K@B QE>Q > @LOMLO>QB ?LOOLTBO� LO FPPRBO LC ?LKAP� TFII
KLQ�M>V�QEB�FKQBOBPQ�LK�FQP�?LOOLTFKDP�FK�CRII�>KA�LK�QFJB�

#OBAFQ 3MOB>AP� 7 B HKLT QE>Q @OBAFQ PMOB>AP OBCIB@Q O>QB
AFCCBOBKQF>IP ?BQTBBK� QVMF@>IIV� ��
VB>O 4OB>PROV .LQBP
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>KA ��
9 B>O "
O>QBA #LOMLO>QBP� (LTBSBO� TB @>K @OB>QB
PMOB>AP ?BQTBBK .LQBP >KA >KVQEFKD� PR@E >P AFP@LRKQ O>QBP
LK b0OBCBOOBAP�c 4ERP� PMOB>AP J>V ?B L?PBOSBA ?BQTBBK
4
.LQBP� 0OBCBOOBA
� >KA #LJJLK
3QL@H 2BQROKP� !KA TB
>IOB>AV HKLT QE>Q PMOB>AP K>OOLT LO TFABK >@@LOAFKD QL
B@LKLJF@ @FO@RJPQ>K@BP >KA LRQILLHP� )C PMOB>AP TFABK�
OBNRFOBA�PQL@H�OBQROKP�TFII�DL�RM�>KA�MOF@BP�TFII�DL�ALTK�

4EBPB QEOBB S>OF>?IBP� TEBK >DDOBD>QBA� TFII @LKPQFQRQB QEB
PQL@HeP�OFPH��q	��b2c�@>K�?B�PQ>QBA��>D>FK	�CLOJRI>F@>IIV�

) $ ��) � ��$)'

$)'���$4E>8G�)<F>�'E 8@<H@���)$ N�) �

) $ ��) � ���) $ N�) � ��T$

4EB ->OHBQ 2BQROK �2- 	 BNR>IP QEB 2FPH
COBB 2>QB �2&	
MIRP�>�->OHBQ�2FPH�0OBJFRJ�
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! PMB@FCF@MLOQCLIFLePLO PB@ROFQVePOBQROK�2 0LO 23	 TFII
BNR>I QEB 2FPH
COBB 2>QB �2&	 84=;> ->OHBQ 2FPH 0OBJFRJ
�2 - a 2&	 � >AGRPQBA CLO QEB OBI>QFSB OFPH �q3	 LC QEBMLOQCL

IFL� q0 �MLOQCLIFL OFPH	LOq3 �FKAFSFAR>I PB@ROFQV OFPH	@>K ?B
BNR>I QL� DOB>QBO QE>K� LO IBPP QE>K QEB ->OHBQeP 2FPH IBSBI
�q- 	 � 4ERP� TB @>K >IPL PMB>H LC > b0LOQCLIFL 2FPH 0OB

JFRJc �2 0a 2&	� 7 B @>K PR?PQFQRQB b23c CLO b20c >Q QEB
FKAFSFAR>I PQL@H IBSBI >KA RPB b23c >P QEB AFP@LRKQ O>QB FK
QEB�$$-�
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��	����CA7<3AA��B671A��*63�);/::
 <D3AB=@�A��F>3@73<13�=4� <A723@�*@/27<5

7 B�E>SB�GRPQ�@LJMIBQBA�>�AFP@RPPFLK�LC�QEB�BIBJBKQP�FK
PB@ROFQFBPe�S>IR>QFLK��3LJB�FKAFSFAR>IP�QOV�QL�DBQ�>K�RMMBO
E>KA�FK�QEBFO�PQL@H�PBIB@QFLKP�?V�BKD>DFKD�FK�FIIBD>I�>@QFSF

QFBP��4EB�CLIILTFKD�FP�>�P>IFBKQ�BU>JMIB�

b)KPFABO 4O>AFKDc E>P QL AL TFQE QEB MBOPLK>I RPB LC J>QB

OF>I KLKMR?IF@ FKCLOJ>QFLK >?LRQ QEB CRQROB MOLPMB@QP LC
> @LJM>KV a TEBQEBO DLLA LO ?>A� FK LOABO QL D>OKBO
>K RKB>OKBA MOLCFQ ?V QO>AFKD FQP PB@ROFQFBP >EB>A LC >KV
MR?IF@ >KKLRK@BJBKQP OBD>OAFKD QEB MBOQFKBKQ FKCLOJ>QFLK�
!K bFKPFABOc FP >K BJMILVBB� > OBI>QFSB� LO COFBKA LC >K
BJMILVBB� )KPFABO QO>AFKD� FK QEB 5KFQBA 3Q>QBP� FP FIIBD>I�
$LKeQ�BSBK�QEFKH�LC�FQ�

)P PR@E QO>AFKD� COLJ > JLO>I MLFKQ LC SFBT� C>FO LO KLQ� )P
FQ C>FO QE>Q >K FKPFABO J>V E>SB >K BUMILFQ>?IB >AS>KQ>DB
QL BKOF@E EFJPBIC�EBOPBIC� )P QEB I>T b@LOOB@Qc FK J>HFKD
FQ FIIBD>I� )J>DFKB QEB P@BK>OFL ?BILT >KA OBPMLKA QL QEB
NRBPQFLKP�QE>Q�CLIILT�

3RMMLPB TB CL@RP LK QEOBB M>OQFBP QL > PBOFBP LC QO>KP>@

QFLKP LK > PB@ROFQV >Q > MLFKQ FK QFJB� -O� 8 FP FKQBOBPQBA
FK PBIIFKD ����� PE>OBP LC !"# @LOMLO>QFLK� -O� 9 FP FKQBO

BPQBA FK MRO@E>PFKD ����� PE>OBP� -O� :� >K FKCLOJBA @LO

MLO>QB FKPFABO� FP FKQBOBPQBA FK MRO@E>PFKD > I>ODB ?IL@H LC
QEB PQL@H� -BPPOP� 8 >KA 9 >OB PJ>II FKSBPQLOP B>@E LC
TELJ E>P MBOPLK>I OB>PLKP CLO BKD>DFKD FK QEB QO>KP>@QFLK�
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)K > KLOJ>I J>OHBQ� 8 TLRIA PBII QL 9 >Q QEB @ROOBKQ MOF@B�
"LQE M>OQFBP TLRIA ?B P>QFPCFBA >Q E>SFKD BKD>DBA FK QEB
QO>KP>@QFLK� (LTBSBO� -O� : ELIAP PLJB @OFQF@>I FKCLOJ>

QFLK @LK@BOKFKD QEB SBOV C>SLO>?IB MLOQBKQP LC QEB PE>OBP
>KA T>KQP QL ?RV ?BCLOB QEB TLOA DBQP LRQ� (FP ?FA @>RPBP
QEB PE>OB MOF@B QL OFPB >KA QERP -O� 8 DBQP > EFDEBO MOF@B
QE>K EB J>V E>SB LQEBOTFPB OB@BFSBA� >II BIPB BNR>I� .L
E>OJ�ALKB�

$RB QL QEB OFPB FK PE>OB MOF@B� -O� 9 M>VP JLOB QE>K EB
J>V E>SB LQEBOTFPB� 3R@E MLPPF?IB E>OJ J>V ?B LSBO@LJB
?V QEB MBKAFKD OFPB LC QEB PE>OBP LK@B QEB FKCLOJ>QFLK FP
>KKLRK@BA� 4EB PIFDEQ PELOQ
QBOJ E>OJ FP LSBO@LJB ?V QEB
ILKDBO
QBOJ MOLCFQP -O� 9 PE>II B>OK� -O� 9 J>V KLKBQEB

IBPP�CBBI�E>OJBA�

(LTBSBO� E>A -O� 8 HKLTK >?LRQ QEB MBKAFKD OBIB>PB LC
C>SLO>?IB FKCLOJ>QFLK� EB J>V E>SB BFQEBO T>FQBA ?BCLOB
PBIIFKD LO @E>KDBA EFP JFKA @LJMIBQBIV >?LRQ EFP AB@FPFLK
QL�PBII��-O��8�J>V�CBBI�E>OJBA�

1RBPQFLKP�

�� *RPQFCV�-O��:eP�FKPFABO�QO>AFKD�LK�>�JLO>I�?>PFP�

�� $BKLRK@B�-O��:eP�QO>AFKD�a�JLO>IIV�PMB>HFKD�

�� 7E>Q�FP�VLRO�LTK�SFBT�LC�-O��:eP�QO>AFKD��&FKA
>�JLO>I�GRPQFCF@>QFLK�CLO�VLRO�MLPFQFLK�a�>M>OQ
COLJ�TE>Q�VLR�PQ>QBA�>IOB>AV�

�4:85*;):/54 :5 �/4'4)/'2 �4'2?9/9 		�
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)Q FP FKQBOBPQFKD QL KLQB QE>Q� FC ' � �� QEB JLABI TFII >RQL

J>QF@>IIV DBKBO>QB @>MFQ>I D>FKP�(BOB >D>FK FP LRO CLO

JRI>� "BILT FP > MOL?IBJ TELPB OBPLIRQFLK FIIRPQO>QBP QEB
JLABIeP�>RQLJ>QF@�DBKBO>QFLK�LC�@>MFQ>I�D>FKP�

1RBPQFLK�

&LOJRI>�

0� ��;$ � �����'	<����2�a�'	

0� ��$ � ���2�a�'	

'FSBK�

$ � ���� 4EB�,>PQ�$FSFABKA

2������ 4EB�$FP@LRKQ�2>QB

'����� 4EB�$FSFABKAeP�#LKPQ>KQ
'OLTQE�2>QB
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7E>Q�FP�QEB�MOF@B�QLA>V�

7E>Q�TLRIA�QEB�MOF@B�?B�FK�LKB�VB>O�

3LIRQFLK�

0OF@B�4LA>V�

0� �������������	��������a����	

������������

�����

0OF@B�FK�/KB
9B>O�

0� ��$ � ���2�a�'	

0� ����������������	��������a����	

��������������

��������

7 B L?PBOSB QE>Q ������ � ��� � ����� 4E>Q FP QL P>V QE>Q
KBUQ VB>OeP MOF@B TFII ?B DOB>QBO QE>K I>PQ VB>OeP ?V ��� LO
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QEB P>JB >P QEB PQL@HeP DOLTQE O>QB �>D>FK� >PPRJFKD > @LK

PQ>KQ�M>V
LRQ�O>QFL	�

7 B LCQBK P>V QE>Q > PQL@H FP b>EB>A LC FQPBIC�c FC QEB O>QB
LC DOLTQE FK MOF@B BU@BBAP QEB AFSFABKA a LO B>OKFKDP a
DOLTQE�O>QB��>PPRJFKD�>�@LKPQ>KQ�M>V
LRQ�O>QFL	�

�/>7B/:��/7<A���7D723<2��@=EB6��)=;3�&@/1B713
&@=0:3;A

4EB�CLIILTFKD�PELRIA�EBIM�PRJJ>OFWB�PLJB�OBIBS>KQ�@LK

@BMQP�

�� #LJMIBQB�QEB�BJMQV�@BIIP��DFSBK�QEB�A>Q>�KLQBA�?BILT
CLO�>�PQL@H��4EB�?>PF@�CLOJRI>�CLO�QEB�1>1,-6,��1;+7=6<
�7,-4 FP�

0� ��;�$ � 	������'	<�f�;2�a�'<
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�� /K@B�>D>FK��@LJMIBQB�QEB�PMOB>APEBBQ��DFSBK�QEB�A>Q>
KLQBA�CLO�>�M>OQF@RI>O�PQL@H�

'FSBK�

3LISB�

] %UMI>FK��FK�TLOAP��TE>Q�FP�JB>KQ�?V�QEB�QBOJ�
b'�c�FK�NRBPQFLK����

] !PPRJFKD�'�FP�>�@LKPQ>KQ��NRBPQFLK���	��0� ����
'	���0 � �
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�/>7B/:��/7<A���7D723<2��@=EB6��)=;3�&@/1B713
&@=0:3;A��)=:CB7=<A�

0OL?IBJ��:

0OL?IBJ���
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��	���& =@B4=:7=�(3BC@<��-3756B32
� D3@/53A�

.LT�QE>Q�TB�HKLT�>II�>?LRQ�FKAFSFAR>I�?LKA�>KA�PQL@H
OBQROKP��TE>Q�>?LRQ�MLOQCLIFLP�LC�PB@ROFQFBP��!�MLOQCLIFL�FP
>�@LIIB@QFLK�LC�FKAFSFAR>I�PB@ROFQFBP�

)C QEB J>OHBQ S>IRBP LC QEB MLOQCLIFLeP @LKPQFQRBKQ PB@ROFQFBP
TBOB QEB P>JB� QEB MLOQCLIFL TBFDEQP TLRIA ?B BNR>I� >KA
QEB PFJMIB >OFQEJBQF@
 >KA TBFDEQBA
>SBO>DBP TLRIA ?B
QEB P>JB� )K @>I@RI>QFKD QEB PFJMIB >OFQEJBQF@ OBQROK� LKB
TLRIA Q>HB QEB L?PBOSBA OBQROKP >KA AFSFAB ?V QEB KRJ?BO
LC L?PBOS>QFLKP� (BOB� QEB TBFDEQP >OB RKBNR>I� PL TB JRPQ
BJMILV�>�TBFDEQBA�>SBO>DB�@>I@RI>QFLK�>P�?BILT�

%U>JMIB� #>I@RI>QB QEB �EFPQLOF@>I LO BUMB@QBA	?-1/0<-,
)>-:)/- : -<=:6CLO QEB CLIILTFKD MLOQCLIFL� TEF@E @LKPFPQP
LC QEOBB PB@ROFQFBP �!� "� >KA #	 >KA E>P QEB J>OHBQ S>IRBP
>KA�FKAFSFAR>I�OBQROKP�>P�KLQBA�
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.LQB� 0LOQCLIFL OFPH FPKLQPFJMIV > TBFDEQBA
>SBO>DB LC
QEB MLOQCLIFL @LKPQFQRBKQPe OBPMB@QFSB OFPHP a ARB QL b@LS>OF

>K@Bc�>JLKD�PB@ROFQFBP�

&=@B4=:7=�(3BC@<��)=:CB7=<�B=�&@=0:3;�

3LIRQFLK��Q>?IB�CLOJ	�

3LIRQFLK��?V�CLOJRI>	�

20����������	�����������	�����������	�� � �����
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3ELOQ
@RQ�PLIRQFLK�

20��;����	�����	�������	�����	�������	�����	<�f������
� �����

)K QEB PELOQ
@RQ PLIRQFLK� TB AL KLQ Q>HB QEB TBFDEQP CFOPQ�
)KPQB>A� TB JRIQFMIV QEB ALII>O S>IRBP ?V B>@E BUMB@QBA
OBQROK�>KA��>Q�QEB�BKA��AFSFAB�?V�QEB�BKQFOB�MLOQCLIFL�S>IRB�

4EB ������ OBQROK JB>KP QE>Q QEB FKSBPQJBKQ TLRIA
FK@OB>PB ?V ������16 76- A-): � )C VLR E>A FKSBPQBA
������� >CQBO LKB VB>OeP QFJB� VLR TLRIA E>SB LKB QELRP>KA
ALII>OP MIRP ������� CLO > QLQ>I LC ��������� 3LJB LC QEB
OBQROK� MOBPRJ>?IV� TLRIA @LJB COLJ FK@LJB �OBKQ� FKQBO

BPQ� LO AFSFABKAP	 >KA PLJB COLJ @>MFQ>I DOLTQE �MOF@B
>MMOB@F>QFLK	� 4EB @LKPQFQRBKQ PB@ROFQV OBQROKP� >P DFSBK
EBOB� TBOB QEBJPBISBP OBMOBPBKQBA TFQELRQ >KV CROQEBO
ABQ>FI�>P�QL�QEB�?OB>HALTK�LC�FK@LJB�>KA�DOLTQE�MLOQFLKP�

)C QEB TBFDEQP E>A >II ?BBK BNR>I �F�B�� ������ FK QEFP @>PB	�
TB @LRIA E>SB @>I@RI>QBA > PFJMIB >SBO>DB ?V >AAFKD QEB
PRJ LC QEB OBQROKP >KA AFSFAFKD ?V �6 �	 �� )K LQEBO TLOAP�
>�PFJMIB�>SBO>DB�FJMIFBP�BNR>I�TBFDEQP�

)C LKB LC QEB @LKPQFQRBKQ PB@ROFQVeP OBQROKP TBOB KBD>QFSB�
TB TLRIA LC @LROPB DBQ > AFCCBOBKQ OBPRIQ� ,BQ RP P>V QE>Q
QEB OBQROK LK 3B@ROFQV b!c TBOB 
���� O>QEBO QE>K MLPFQFSB�
)K�QEFP�@>PB��QEB�MLOQCLIFL�OBQROK�TLRIA�?B�

20 �������
���	�����������	�����������	��������
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!KLQEBO T>V FK TEF@E TB @LRIA E>SB @>I@RI>QBA QEFP TLRIA
E>SB�?BBK�>P�CLIILTP�

�������a���	��� � ���	��������
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��	���*63��3=;3B@71�� D3@/53�(3BC@<�
#C:B7�G3/@�(3BC@<A

'BKBO>IIV��TB�NRLQB:-<=:6FK�>KKR>I�QBOJP��)K�LOABO�QL
@>I@RI>QB�QEB�OBQROK�CLO�JRIQFMIB�VB>OP��TB�JRPQ�>OOFSB�>Q�>
OB>PLK>?IB��>SBO>DB�>KKR>I�OBQROK�CFDROB�

3RMMLPB VLR L?PBOSB QEB CLIILTFKD QEOBB �EFPQLOF@>I LO MOL

GB@QBA	)66=)4OBQROKP�

��� ��� ���

4EB�PFJMIB��>OFQEJBQF@�>SBO>DB�OBQROK�TLRIA�?B�

;���������������<�f����������

&LO QEB >SBO>DB QL ?B S>IFA FK QBOJP LC QEB QFJB S>IRB LC
JLKBV� FQP CRQROB S>IRB PELRIA BNR>I QEB MOLAR@Q LC QEB
QEOBB�L?PBOS>QFLKP��(LTBSBO�

�������	 � _������	������	������	

!D>FK� QEB @LK@BMQR>IIV @LOOB@Q >SBO>DB JRPQ ?B @LKPFPQBKQ
TFQE QEB QFJB S>IRB LC JLKBV >KA FQP b�� � 2	Kc CLOJ>Q� "V
JLAFCVFKD QEB IFKB >?LSB >KA >PHFKD TE>Q QEB @LOOB@Q >SBO

>DB�O>QB��b2�c;07=4,?B��TB�>OOFSB�>Q�

�����2	 � �������	������	������	

�����2	���;�����	������	������	< ���

2���;�����	������	������	< ��� a��
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4ERP� QEB >SBO>DB JRIQF
MBOFLA OBQROK FP ������� 4EFP @>I

@RI>QFLK FP OBCBOOBA QL >P QEB bDBLJBQOF@ >SBO>DBc >KA FP
@LKPFPQBKQ TFQE QEBJ>KKBO FK TEF@ETB AL QEB QFJB S>IRB
LC JLKBV� 4EB DBKBO>I KLQ>QFLK CLO QEFP CLOJRI> OBNRFOBP
QEB RPB LC8:7,=+< ;=55)<176KLQ>QFLKa bo c �>P LMMLPBA
QL RPFKD QEB RPR>I PFDJ> PRJJ>QFLK KLQ>QFLK� p	� 4EB KLQ>

QFLK�OB>AP�>P�CLIILTP�

'BLJBQOF@! SBO>DB���;o������2F	 ��K<�a��

1RBPQFLK� 7E>Q TLRIA QEFP >SBO>DB ?B FC QEB ��� L?PBOS>

QFLK�TBOB�KBD>QFSB�

!KPTBO����������(LT�AFA�VLR�DBQ�QEFP�

.LQB� 3ELRIA QEBOB ?B > KBD>QFSB OBQROK FK QEB JFU >P >?LSB�
QEB P>JB JBQELA PELRIA ?B RPBA >P >IT>VP� 4EB CLIILT

FKD PELRIA J>HB @LJJLK PBKPB� &LO BU>JMIB� PELRIA LKB
BUMBOFBK@B > ��� ILPP >KA > ���� D>FK FK @LKPB@RQFSB
VB>OP� QEB DBLJBQOF@ >SBO>DB OBQROK TLRIA ?B� ;�� �
X
����Z	�g�������	< h a���������

(>A VLR FKPQB>A @>I@RI>QBA QEB;1584->SBO>DB� VLR TLRIA
E>SB DLQQBK� ;�
����	 � ����	< f � � ���� 4E>Q @>KKLQ ?B
@LOOB@Q�
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�����(3 D73E
'C3AB7=<A

�;4CG8EF�
��N�
�� )8I<8J�(H8FG<BAF
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