
�758869=079=9;<	197��?��������������������
��
�����	�����������������������

"��$� ��&���$�"&!$

6� +G:HH�6C9�=DA9�I=:�0E� �7JIIDC�6C9�I=:��DLC�
�7JIIDC�DC�I=:�-:BDI:�6I�I=:�H6B:�I>B:�JCI>A�

I=:��C8=DG�.:A:8I>DC�' �H�6C9�I=:�(D9:�' ��DC�I=:�
-:BDI:�7:<>C�ID�H8GDAA� �G:9
�<G::C
�G:9�
6C9�G:9��/=:C�G:A:6H:�I=:B��

7� $BB:9>6I:AN�EG:HH�I=:�+6>G� �7JIIDC�DC�I=:�
$C9>86IDG�+6C:A�AD86I:9�DC�I=:�+JBE��HH:B7AN�D;�
DC:�D;�I=:�-6EIDGH��/=:�+�$-
(6>CI:C6C8:�' ��
DC�7DI=�-6EIDGH L>AA�7:<>C�ID�T6H=� �7AJ:��/=:�
-6EIDG�6C9�-:BDI:�L>AA�<D�>CID�+6>G>C<�(D9:�;DG����
H:8DC9H��

8� $;�6�H><C6A�L>I=�I=G::�;6HI�7::EH�D88JGH
�I=:�-6EIDG�
6C9�-:BDI:�=6K:�HJ88:HH;JAAN�E6>G:9��$;����
H:8DC9H�E6HH�L=>A:�>C�+6>G>C<�(D9:�6C9�I=:N�9D�CDI�
HJ88:HH;JAAN�E6>G
�6�8=>GE�L>AA�HDJC9�;GDB�I=:�+JBE�
�HH:B7AN�H><C6A>C<�I=6I�I=:�+6>G>C<�=6H�I>B:9�DJI�

9� $;�I=:�+6>G�>H�JCHJ88:HH;JA
�G:E:6I�I=:�EGD8:HH��

$C�DG9:G�ID�+6>G�6�G:BDI:�ID�I=:�-6EIDG
�EA:6H:�7:�HJG:�ID�SGHI�+6>G�I=:�-6EIDGH�ID<:I=:G��2=:C�ILD��AJ:IDDI=�-6EIDGH�6G:�E6>G:9�
ID<:I=:G
�6AA�G:BDI:H�I=6I�L:G:�E6>G:9�ID�6C�>C9>K>9J6A�-6EIDG�L>AA�JCE6>G��+A:6H:�H::�I=:��+6>G>C<�/LD�-6EIDGH�6C9�+GD<G6BB>C<�I=:�
(DJCI>C<�'D86I>DC��H:8I>DC�D;�I=>H�B6CJ6A��$;�I=:�ILD�-6EIDGH�6G:�6AG:69N�E6>G:9�ID<:I=:G
�6�G:BDI:�86C�7:�E6>G:9�ID�I=:�9J6A�-6EIDGH��
 >I=:G�-6EIDG�>C�I=:�C:ILDG@�86C�7:�JH:9�ID�+6>G�6�G:BDI:�ID�I=:�9J6A�-6EIDG��$;�BDG:�G:BDI:H�6G:�E6>G:9�ID�I=:�9J6A�-6EIDGH�I=6C�I=:�
C:ILDG@�6AADLH
�I=:�-6EIDG�L>AA�E6>G�I=:�C:L�G:BDI:�6C9�G:BDK:�I=:�G:BDI:�I=6I�L6H�A:6HI�G:8:CIAN�JH:9�;GDB�I=:�C:ILDG@��2=:C�I=:�
E6>G>C<�EGD8:HH�>H�8DBEA:I:
�I=:�G:BDI:�L>AA�7:�67A:�ID�8DCIGDA�7DI=�-6EIDGH��

"��$� ����$��!&��&!�&)!�$�"&!$%

����$� ��"��$���$��!&�%�!$���(���%��$!��&���$�"&!$
/=:�-6EIDG�L6H�9:H><C:9�HD�I=6I�6AA�E6>G:9�9:K>8:H�86C�7:�8A:6G:9�;GDB�B:BDGN�





.


-

6� -:IG68I�I=:�6C8=DG�DC�I=:�-6EIDG�7N�EG:HH>C<�I=:�
0E� �7JIIDC�AD86I:9�DC�I=:�$C9>86IDG�+6C:A�DC�I=:�
+JBE��HH:B7AN�




0+�
�JIIDC

�*2)�
�JIIDC

(D9:�
' �

+6>G
(6>CI:C6C8:�
' �

+�$-
(6>CI:C6C8:
��JIIDC

$C9>86IDG�
+6C:A

�JID�0E
�DLC�
�JIIDCH���+6>G>C<�

�JIIDC

-6EIDG�-:BDI:

�C8=DG
.:A:8I>DC�
' �H

(D9:�
' �


-
0+�
�JIIDC

�*2)�
�JIIDC

(D9:�
' �

+6>G
(6>CI:C6C8:�
' �

+�$-
(6>CI:C6C8:
��JIIDC

$C9>86IDG�
+6C:A



�
��?��758869=079=9;<	197 ��������������
��
�����	�����������������������

"��$� ��&���$�"&!$

����$� ����"��$���$�"&!$��$!��&���$��!&�
/=:�-:BDI:�L6H�9:H><C:9�HD�I=6I�6�E6>G:9�-6EIDG�86C�7:�8A:6G:9�;GDB�B:BDGN�

"#(�����/=>H�B6N�G:FJ>G:�6HH>HI6C8:�;GDB�
6CDI=:G�E:GHDC� +DL:G�

�67A:

7� /JGC�I=:�EDL:G�ID�I=:�-6EIDG��D;;��7N�G:BDK>C<�I=:�
G:H:II67A:�!JH:�AD86I:9�DC�I=:�-6EIDG�+DL:G��67A:��

8� 2=>A:�=DA9>C<�>C�I=:�0E� �7JIIDC�DC�I=:�$C9>86IDG�
+6C:A
�G:HIDG:�EDL:G�ID�I=:�-6EIDG��4DJ�L>AA�=:6G�6�
ADC<�HI:69N�IDC:��

9� �;I:G�I=:�HI:69N�IDC:�HIDEH
�G:A:6H:�I=:�0E�
7JIIDC�

:� /=:�-6EIDG�B:BDGN�>H�CDL�8A:6G�D;�6AA�EG:K>DJHAN�
E6>G:9�9:K>8:H�

�

6� +G:HH�6C9�=DA9�I=:�0E� �7JIIDC�6C9�I=:��DLC�
�7JIIDC�DC�I=:�-:BDI:�6I�I=:�H6B:�I>B:�JCI>A�

I=:��C8=DG�.:A:8I>DC�' �H�6C9�I=:�(D9:�' ��DC�I=:�
-:BDI:�7:<>C�ID�H8GDAA� �G:9
�<G::C
�G:9�
6C9�G:9��/=:C�G:A:6H:�I=:B��/=:�-:BDI:�L>AA�<D�>CID�
+6>G>C<�(D9:�;DG����H:8DC9H��*C8:�+6>G>C<�I>B:H�DJI�
I=:�E6>G:9�-6EIDG�L>AA�7:�8A:6G:9�




�JID�0E
�DLC�
�JIIDCH���+6>G>C<�

�JIIDC

"#(�����+JII>C<�I=:�-:BDI:�>CID�+6>G>C<�(D9:
�
:K:C�>;�>I�>H�688>9:CI6A
�L>I=DJI�+6>G>C<�I=:�-:BDI:�
ID�6�-6EIDG�L>AA�8A:6G�6�E6>G:9�-6EIDG�

�)�#*-�.:A:8I>DC�
' �H

(D9:�
' �

-6EIDG�
-:BDI:

�.
+DH>I>K:��	��
2=>I:�+DL:G�
':69

):<6I>K:����
�A68@��+DL:G�
':69

-:H:II67A:�
!JH:



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

�
������������

�JID�0E

�JID�
�DLC

(:CJ

-6EIDG��EE�
$8DC�DC��:K>8:

&0?C>A��??��><4�'2A44=

"#(�����.E:8>S86I>DCH�HJ7?:8I�ID�8=6C<:�L>I=DJI�
CDI>8:��/=>H�9>6<G6B�>H�;DG�G:;:G:C8:�DCAN�6C9�B6N�9>;;:G�
;GDB�NDJG�68IJ6A�6EE�>CI:G;68:��/=:�-6EIDG��EE�L>AA�DCAN�
LDG@�L>I=��AJ:IDDI=Z�:C67A:9�-6EIDGH���:�HJG:�I=6I�NDJ�
9DLCAD69�I=:�8DGG:8I�6EE�6H�DI=:G�(>CC�&DI6Z�6EEH�L>AA�
CDI�LDG@�L>I=�NDJG�-6EIDG��

"#(������8I>K:��C8=DG>C<�>H�DCAN�6K6>A67A:�>C�H:A:8I�
BD9:AH�6C9�I=:�H:A:8I>DC�L>AA�7:�9>H67A:9�>C�I=:�
.I6C96G9�(D9:A�

(>CC�&DI6�D;;:GH�6�-6EIDG�6EE�I=6I�86C�7:�JH:9�ID�8DCIGDA�6C9�
JE96I:�I=:�-6EIDG�JH>C<�6��AJ:IDDI=Z�:C67A:9�9:K>8:��/=:�-6EIDG�
6EE�>H�6K6>A67A:�;DG�9DLCAD69�DC�>*.�9:K>8:H�I=GDJ<=�I=:��EEA:�
�EE�HIDG:�DG�DC��C9GD>9/(�9:K>8:H�I=GDJ<=�I=:�"DD<A:�+A6N�.IDG:���

-6EIDG #:69:G

�EE
�JIIDCH

!DDI:G

!4=D
2=:C�H:A:8I:9
�I=:�(:CJ�<>K:H�699>I>DC6A�DEI>DCH�
ID�8DCIGDA�I=:�-6EIDG�HJ8=�6H�6C8=DG�HE::9
�
HD;IL6G:�JE96I:H
�I=:�H:IJE�<J>9:
�6C9�699>I>DC6A�
EGD9J8I�8DCIGDA�6C9�HJEEDGI�

"#(�����2=:C�I=:�9:K>8:�>H�CDI�8DCC:8I:9�ID�6�
-6EIDG
�I=:�(:CJ�L>AA�7G>C<�JE�I=:�DEI>DC�ID�:CI:G�
�:BD�(D9:��*C8:�I=:�9:K>8:�>H�8DCC:8I:9�ID�6�-6EIDG
�
�:BD�(D9:�>H�:M>I:9�6C9�I=:�DEI>DC�>H�CDI�6K6>A67A:�

�����$

�DC>�)?
.>C<A:�EG:HH�ID�6JID�G:IG68I�I=:�6C8=DG��+G:HH�6C9�
=DA9�ID�8DCI>CJ6AAN�G:IG68I�I=:�6C8=DG��/=:�6C8=DG�
L>AA�8DCI>CJ:�ID�G:IG68I�L=:C�I=:�7JIIDC�>H�=:A9�JCI>A�
I=:�7JIIDC�>H�G:A:6H:9��

�DC>��>F=
�DJ7A:�EG:HH�ID�6JID�9:EADN�I=:�6C8=DG���DJ7A:�EG:HH�
6C9�=DA9�I=:�H:8DC9�EG:HH�ID�8DCI>CJ6AAN�9:EADN�I=:�
6C8=DG��/=:�6C8=DG�L>AA�8DCI>CJ:�ID�9:EADN�L=:C�
I=:�7JIIDC�>H�=:A9�JCI>A�>I�G:68=:H�>IH�;JAA�G6C<:�D;�
DE:G6I>DC�DG�JCI>A�I=:�7JIIDC�>H�G:A:6H:9��

$0DB4
2=:C�EG:HH:9�>I�>CI:GGJEIH�I=:�8JGG:CI�68I>DC��/=:�
-6EIDG�H��L>AA�G:B6>C�6I�I=:�8JGG:CI�9:EI=�JCI>A�
6CDI=:G�8DBB6C9�>H�H:CI��/=:�68I>DC�;DG�7DI=�
9:EADN>C<�6C9�G:IG68I>C<�I=:�6C8=DG�86C�7:�E6JH:9��
/=:�E6JH:�7JIIDC�B6N�6EE:6G�>C�EA68:�D;�I=:��JID�
0E�DG��JID��DLC�7JIIDCH�9JG>C<�9:EADN>C<�DG�
G:IG68I>C<�6C9�L>AA�9>H6EE:6G�L=:C�EG:HH:9�L=>A:�I=:�
JC>I�>H�E6JH:9�

�""��'&&! %

�DIIDB�
(D9: -6EIDG�.:A:8I>DC

��J6A�-6EIDGH� .E::9
�8I>K:�
�C8=DG>C<

�8A42C8>=��=3820C8>=
.=DLH�I=:�9>G:8I>DC�D;�9:EADNB:CI�6C9�G:IG68I>DC�L=:C�
I=:�-6EIDG�>H�>C�JH:�



����?��758869=079=9;<	197 ��������������
��
�����	�����������������������

&���$�"&!$��""

�!!&�$

�DIIDB�
(D9:�DIIDB�(D9: -6EIDG�.:A:8I>DC

��J6A�-6EIDGH�

.>C<A:�-6EIDG �J6A�-6EIDGH

.E::9 .E::9�8I>K:�
�C8=DG>C< �8I>K:�

�C8=DG>C<

'C0=30A3�!>34
2=:C�EJI�>C�.I6C96G9�(D9:
�I=:�
(D9:�$C9>86IDG�' ��>C�I=:�$C9>86IDG�+6C:A�L>AA�
ID<<A:�7:IL::C�G:9�6C9�<G::C� �6C9�
I=:C�IJGC�D;;��

&>D67�+0C4A�!>34
$C�-DJ<=�26I:G�(D9:
�I=:�(D9:�' ��DC�I=:�
$C9>86IDG�+6C:A�L>AA�7:�A>I�G:9� ���$C�-DJ<=�26I:G�
(D9:
�I=:�6C8=DG�L>AA�DE:G6I:�L>I=�B6M>BJB�
9DLC�;DG8:�L=:C�6C8=DG>C<�

'>5C��>CC><�!>34
$C�.D;I��DIIDB�(D9:
�I=:��JID��:EADN�L>AA�DE:G6I:�
6I�6�G:9J8:9�EDL:G�L>I=�6�H>C<A:�=>I���JG>C<�86AB�
8DC9>I>DCH�DG�DC�L6I:G�L>I=�BJ99N�DG�HD;I�H6C9N�
7DIIDBH
�.D;I��DIIDB�(D9:�L>AA�EG:K:CI�I=:�-6EIDG�
;GDB�DK:G�6C8=DG>C<��$C�.D;I��DIIDB�(D9:
�I=:�
(D9:�$C9>86IDG�' ��L>AA�T6H=�<G::C� �DC�I=:�
$C9>86IDG�+6C:A��

�DC>��>CC><�!>34
$C��8I>K:��C8=DG>C<�(D9:
�I=:�6C8=DG�JH:H�
EG:HHJG:�G:69>C<H�ID�9:I:GB>C:�=DL�7:HI�ID�6C8=DG�
I=:�-6EIDG���JID��DIIDB�(D9:�>H�DCAN�6K6>A67A:�DC�
I=:�+GD�(D9:A�6C9�>H�>9:CI>S:9�7N�6�(D9:�' ��

�I=6I�T6H=:H�HADLAN�;GDB�<G::C�ID�<G::C�
6C9�I=:C�G:9�ID�G:9�L=:C�68I>K6I:9�

&0?C>A�'4;42C8>=����>C7
$C9>86I:H�7DI=�I=:�+DGI�6C9�.I6G7D6G9�-6EIDGH�6G:�
H:A:8I:9�6C9�L>AA�7:�8DCIGDAA:9�L=>A:�DE:G6I>C<��
+G:HH�ID�/D<<A:�7:IL::C�=6K>C<�7DI=�-6EIDGH�
H:A:8I:9�DG�8DCIGDAA:9�>C9>K>9J6AAN��/=>H�DEI>DC�
>H�DCAN�H::C�L=:C�I=:�6EE�>H�H:I�JE�ID�8DCIGDA�
ILD�-6EIDGH�

"#(�����/=:�-6EIDG�.:A:8I>DC�DEI>DCH�6G:�DCAN�K>H>7A:�
L=:C�I=:�-6EIDG��EE�>H�H:I�JE�ID�8DCIGDA�ILD�-6EIDGH��

&0?C>A�'4;42C8>=����=38E83D0;
$C9>86I:H�I=:�-6EIDGH�L>AA�7:�8DCIGDAA:9�
>C9>K>9J6AAN�L=>A:�DE:G6I>C<��+G:HH�ID�/D<<A:�
7:IL::C�8DCIGDAA>C<�-6EIDGH�>C9>K>9J6AAN�
DG�ID<:I=:G��

'?443��DCC>=��� >F
/D<<A:H�I=:�.E::9�I=6I�I=:�6C8=DG�G:IG68IH�6C9�
9:EADNH�7:IL::C�ADL
�B:9>JB�6C9�#><=��/=:�
G:HE:8I>K:�HE::9H�86C�7:�H:I�>C�6�-6C<:�>C�I=:�
�EE�(:CJ�

�2C8E4��=27>A8=6
 C67A:H��8I>K:��C8=DG>C<�6C9�6AADLH�I=:�-6EIDG�
ID�69?JHI�ID�8=6C<:H�>C�EG:HHJG:�L=>A:�6C8=DG:9��
�8I>K:��C8=DG>C<�>H�:C<6<:9�6C9�9>H:C<6<:9�7N�
6�H>C<A:�EG:HH��2=:C�I=:�(D9:�' �� �9>HEA6NH�
<G::C�>I�>H�:C67A:9�6C9�L=:C�I=:�(D9:�' ��
9>HEA6NH�G:9�>I�>H�9>H67A:9��$;��8I>K:��C8=DG>C<�
>H�CDI�6K6>A67A:�;DG�NDJG�BD9:A
�I=:�H:A:8I>DC�L>AA�
7:�<G6N��

 >F��0CC4AH
�>HEA6N:9�L=:C�I=:��EE�G:8D<C>O:H�I=6I�I=:�
-6EIDG�>H�EDL:G:9�7N�6�ADL�76II:GN��



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

&���$�"&!$��""

'6JC8=>C<�I=:�6EE�L=:C�>I�>H�CDI�E6>G:9�L>I=�I=:�-6EIDG�L>AA�6AADL�NDJ�ID�IGN�>I�>C��:BD�(D9:��/=:�SGHI�I>B:�I=:�6EE�>H�A6JC8=:9
�NDJ�
BJHI�6<G::�L>I=�I=:�9>H8A6>B:G�>C�DG9:G�ID�8DCI>CJ:���:8DB:�;6B>A>6G�L>I=�I=:�6EE�H8G::CH�>C�DG9:G�ID�JC9:GHI6C9�=DL�ID�DE:G6I:�NDJG�
-6EIDG�L>I=�I=:�6EE��

/=:��>H8A6>B:G�H8G::C�6EE:6GH�
L=:C�I=:�6EE�>H�A6JC8=:9�;DG�I=:�
SGHI�I>B:�

/=:�.:IJE�"J>9:�6EE:6GH�
6;I:G�I=:��>H8A6>B:G�L=:C�I=:�
9:K>8:�>H�CDI�E6>G:9�DG�68I>K:AN�
8DBBJC>86I>C<�L>I=�6�-6EIDG�

/=:�(:CJ�7G>C<H�JE�6�K6G>:IN�D;�
8DCIGDA�DEI>DCH�;DG�I=:�-6EIDG���
/=:�DEI>DCH�L>AA�9:E:C9�DC�
>;�6C9�=DL�B6CN�-6EIDGH�6G:�
E6>G:9��

/=:�-6EIDG��DCIGDA�.8G::C�
L=:C�DC:�-6EIDG�>H�E6>G:9�
ID�I=:�9:K>8:��/=>H�H8G::C�
9>;;:GH�HA><=IAN�L=:C�ILD�
9:K>8:H�6G:�E6>G:9�

��' ��� ��&����""������!��!��

)�$ � �
4DJ�6G:�G:HEDCH>7A:�;DG�I=:�H6;:�6C9�EGJ9:CI�DE:G6I>DC�D;�NDJG�7D6I��/=>H�EGD9J8I�9D:H�CDI�G:A>:K:�NDJ�;GDB�I=:�G:HEDCH>7>A>IN�;DG�H6;:�
DE:G6I>DC�D;�NDJG�7D6I�

4DJ�BJHI�6KD>9�=6O6G9H�ID�C6K><6I>DC�6C9�6AL6NH�B6>CI6>C�6�E:GB6C:CI�L6I8=�HD�NDJ�86C�G:HEDC9�ID�H>IJ6I>DCH�6H�I=:N�9:K:ADE��4DJ�
BJHI�6AL6NH�7:�EG:E6G:9�ID�G:<6>C�B6CJ6A�8DCIGDA�D;�NDJG�7D6I��



����?��758869=079=9;<	197 ��������������
��
�����	�����������������������

&���$�"&!$��""

�742:�C74��??;820C8>=�0=3�&0?C>A�'>5CF0A4�*4AB8>=�>=�C74��??

6� !GDB�I=:�-6EIDG�6EE�#DB:�H8G::C
�EG:HH�I=:�(:CJ�
��JIIDC�

7� $C�I=:�(:CJ�.8G::C
�SC9�I=:�.D;IL6G:�0E96I:�DEI>DC�
6C9�H:A:8I�>I�

8� /=:�.D;IL6G:�0E96I:H�.8G::C�L>AA�6EE:6G��/=:�
.D;IL6G:�'>HI�L>AA�H=DL�6CN�-6EIDGH�I=6I�6G:�E6>G:9�
L>I=�I=:�6EE�6C9�I=:�-6EIDG��EE�.D;IL6G:�1:GH>DC�

"#(�����)DI>C<�I=:�K:GH>DC�D;�I=:�-6EIDG�
6C9
DG��EE
�7:;DG:�6C9�6;I:G�JE96I:H
�=:AEH�ID�
>9:CI>;N�>;�I=:�JE96I:H�L:G:�HJ88:HH;JA�

"#(�����$;�I=:��EE�86CCDI�8DBBJC>86I:�
9>G:8IAN�L>I=�I=:�-6EIDG
�I=:��EE�L>AA�H=DL�I=:�
K:GH>DC�D;�HD;IL6G:�I=6I�>I�9:I:8I:9�I=:�A6HI�I>B:�
I=:�9:K>8:�L6H�E6>G:9�6C9�8DBBJC>86I>C<�L>I=�
I=:�-6EIDG�

"#(�����$;�I=:�-6EIDG��EE�DG�-6EIDG�HD;IL6G:�
C::9H�6C�JE96I:
�I=:��EE�L>AA�A>HI��0+��/ ��C:MI�
ID�>I���$;�I=:�HD;IL6G:�>H�JE�ID�96I:
�I=:��EE�L>AA�
A>HI��0E�ID��6I:��


-


/


.

2=:C�6�-6EIDG�>H�E6>G:9�L>I=�6�9:K>8:
�I=:�-6EIDG�6EE�DC�I=:�9:K>8:�G:8DG9H�>C;DGB6I>DC�67DJI�I=:�E6>G:9�-6EIDG�H�
�>C8AJ9>C<�I=:�
HD;IL6G:�K:GH>DC�>CHI6AA:9�DC�:68=��/=>H�>C;DGB6I>DC�86C�7:�JH:9�ID�9:I:8I�>;�6�-6EIDG�G:FJ>G:H�6�HD;IL6G:�JE96I:��/D�8=:8@�I=:�HD;IL6G:�
K:GH>DC�DC�E6>G:9�-6EIDG�H�
�;DAADL�I=:�HI:EH�7:ADL�




9� $;�I=:G:�6G:�CD�-6EIDGH�E6>G:9
�I=:�A>HI�L>AA�DCAN�H=DL�
>C;DGB6I>DC�;DG�I=:�-6EIDG��EE��$;�-6EIDGH�6G:�E6>G:9�
6C9�8DBBJC>86I>C<
�I=:�C6B:�D;�:68=�9:K>8:�L>AA�7:�
8DADG:9�L=>I:��$;�I=:�-6EIDGH�6G:�E6>G:9�7JI�6G:�CDI�
8DBBJC>86I>C<�I=:�-6EIDG�C6B:�L>AA�7:�8DADG:9�<G6N�



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

&���$�"&!$��""

$08A8=6�0��4E824�F8C7�0�'8=6;4�&0?C>A

6� *C�I=:�9:K>8:�NDJ�>CI:C9�ID�E6>G�L>I=�I=:�-6EIDG
�IJGC�
�AJ:IDDI=�RDCW�6C9�@::E�NDJG�9:K>8:�DC�I=6I�H8G::C�

7� +G:HH�I=:�+6>G� �7JIIDC�DC�I=:�$C9>86IDG�+6C:A�
AD86I:9�DC�I=:�-6EIDG�+JBE��HH:B7AN��/=:�+�$-

(6>CI:C6C8:�' ��L>AA�7:<>C�ID�T6H=� �7AJ:��/=:�
-6EIDG�L>AA�<D�>CID�+6>G>C<�(D9:�;DG����H:8DC9H�

;� $C�DG9:G�;DG�I=:�9:K>8:�6C9�NDJG�-6EIDG�ID�HI6N�
8DCC:8I:9
��AJ:IDDI=�C::9H�ID�G:B6>C��DC���*C8:�
I=:�9:K>8:�>H�E6>G:9�L>I=�I=:�-6EIDG
�I=:�9:K>8:�
L>AA�8DCC:8I�6C9�7:<>C�8DBBJC>86I>C<�L>I=�:68=�
DI=:G��2=:C�I=:�-6EIDG�>H�E6>G:9�ID�I=:�9:K>8:�
6C9�8DBBJC>86I>C<�L>I=�>I
�I=:�-6EIDG��EE�L>AA�
6JIDB6I>86AAN�G:8D<C>O:�I=6I�I=:�-6EIDG�>H�E6>G:9���

<� $;�I=:�E6>G�>H�JCHJ88:HH;JA
�G:E:6I�I=:�EGD8:HH�

/=:�-6EIDG��EE�86C�7:�JH:9�ID�8DCIGDA�I=:�-6EIDG�JH>C<�6�9:K>8:�
I=6I�>H�E6>G:9�ID�I=:�-6EIDG�L>I=�6��AJ:IDDI=�8DCC:8I>DC���:;DG:�
E6>G>C<�I=:�9:K>8:�L>I=�I=:�-6EIDG
�I=:�-6EIDG��EE�H=DJA9�SGHI�7:�
HJ88:HH;JAAN�9DLCAD69:9��4DJ�86C�8DCSGB�I=6I�I=:�6EE�L6H�HJ88:HH;JAAN�9DLCAD69:9�7N�DE:C>C<�>I�DC�NDJG�9:K>8:��*C8:�8DCSGB:9
�
8ADH:�I=:��EE�ID�7:<>C�I=:�E6>G>C<�EGD8:HH�

"#(�����2=:C�6�9:K>8:�>H�E6>G:9�L>I=�I=:�-6EIDG
�I=:�
E6>G:9�9:K>8:�6C9�-6EIDG�@CDL�:68=�DI=:G��2=:C�6�E6>G:9�
9:K>8:�6C9�6�-6EIDG�6G:�8DCC:8I:9�I=:N�86C�68I>K:AN�
8DBBJC>86I:�L>I=�:68=�DI=:G���$C�DG9:G�;DG�I=:�-6EIDG�
�EE�ID�9:I:8I�I=:�-6EIDG
�>I�C::9H�ID�7:�E6>G:9�6C9�
8DBBJC>86I>C<�L>I=�I=:�-6EIDG�

"#(�����2=:C�I=:�9:K>8:��AJ:IDDI=�>H�H86CC>C<�
;DG�I=:�-6EIDG
�I=:�-6EIDG�BJHI�7:�>C�+6>G>C<�(D9:��
$;�I=:�-6EIDG�DG�I=:�9:K>8:�I>B:�DJI
�I=:�EGD8:HH�DC�
7DI=�L>AA�C::9�ID�7:�G:�>C>I>6I:9���

"#(�����4DJG�9:K>8:�L>AA�DCAN�7:�67A:�ID�8DCC:8I�ID�6�
-6EIDG�6C9�7:�E6>G:9�>;�I=:�9:K>8:�>H��AJ:IDDI=�:C67A:9��




�

�

8� $;�DC�6C��C9GD>9�9:K>8:
�H:A:8I�I=:�.86C�7JIIDC�ID�
7:<>C�I=:�EGD8:HH�DC�NDJG�9:K>8:��*C�6C�>*.�9:K>8:
�
6H�HDDC�6H�I=:��AJ:IDDI=�B:CJ�>H�DE:C:9
�I=:�H86C�
HI6GIH�6JIDB6I>86AAN��/=:�-6EIDG�L>AA�6EE:6G�DC�I=:�
A>HI�D;�6K6>A67A:�9:K>8:H�DC8:�>I�>H�G:8D<C>O:9�7N�
I=:�9:K>8:��

9� .:A:8I�I=:�-6EIDG�;GDB�I=:�A>HI�D;�6K6>A67A:�9:K>8:H��
/=>H�L>AA�E6>G�I=:�-6EIDG�ID�I=:�9:K>8:��*C8:�NDJ�=:6G�
I=:�7::EH
�I=:�-6EIDG�>H�HJ88:HH;JAAN�E6>G:9�

�:0<;50

�:0<;50

�:0<;50 5!%

5!%

5!%


. 0+��JIIDC

�*2)��JIIDC

(D9:�' �

+6>G
(6>CI:C6C8:�' �

+�$-
(6>CI:C6C8:
��JIIDC

$C9>86IDG�
+6C:A



����?��758869=079=9;<	197 ��������������
��
�����	�����������������������

&���$�"&!$��""

$08A8=6�0��4E824�F8C7�(F>�&0?C>AB
$C�DG9:G�;DG�I=:�-6EIDG��EE�ID�E6>G�ILD�-6EIDGH�ID�I=:�9:K>8:
�I=:�-6EIDGH�SGHI�C::9�ID�7:�E6>G:9�ID<:I=:G��/D�A:6GC�=DL�ID�E6>G�ILD�
-6EIDGH�ID<:I=:G
�G:69�I=:��+6>G>C<�/LD�-6EIDGH�6C9�+GD<G6BB>C<�I=:�(DJCI>C<�'D86I>DC��H:8I>DC�D;�I=:�-6EIDG�(6CJ6A��*C8:�I=:�
-6EIDGH�6G:�E6>G:9�ID<:I=:G
�;DAADL�I=:�9>G:8I>DCH�;DG��+6>G>C<�6��:K>8:�L>I=�6�.>C<A:�-6EIDG���*CAN�DC:�-6EIDG�C::9H�ID�7:�E6>G:9�L>I=�
I=:�9:K>8:�L=:G:�I=:�-6EIDG��EE�>H�>CHI6AA:9��

�>A64CC8=6�0�&0?C>A�>=�0��4E824

6� *E:C�I=:��AJ:IDDI=�H:II>C<H�DC�I=:�9:K>8:��

7� ��A>HI�D;�E6>G:9�9:K>8:H�L>AA�6EE:6G��/=:�6EE:6G6C8:�
D;�I=:�A>HI�;GDB�6C��C9GD>9�ID�6C�>*.�9:K>8:�L>AA�ADD@�
9>;;:G:CI���

8� *C�6C��C9GD>9�9:K>8:
�H:A:8I�I=:�.:II>C<H� �>8DC�
C:MI�ID�I=:�9:K>8:�>C�I=:�A>HI�D;�+6>G:9��:K>8:H��2=:C�
I=:�C:MI�H8G::C�6EE:6GH
�SC9�I=:�DEI>DC�ID�0CE6>G�
I=:�9:K>8:�6C9�H:A:8I�>I�

9� *C�6C�>*.�9:K>8:
�H:A:8I�I=:�R>W� �>8DC�C:MI�ID�
I=:�9:K>8:�>C�I=:�A>HI�D;�(N��:K>8:H��2=:C�I=:�C:MI�
.8G::C�6EE:6GH
�SC9�I=:�DEI>DC�ID�!DG<:I�I=>H��:K>8:�
6C9�H:A:8I�>I�

:� *C8:�I=:�9:K>8:�>H�JCE6>G:9�DG�;DG<DII:C
�I=:�9:K>8:�
>H�CD�ADC<:G�E6>G:9�DG�8DBBJC>86I>C<�L>I=�I=:�9:K>8:�
6C9�L>AA�CDI�7:�K>H>7A:�ID�I=:�-6EIDG��EE�DG�9:K>8:�

*C8:�6�9:K>8:�>H�E6>G:9�ID�6�-6EIDG
�>I�L>AA�G:B:B7:G�I=:�9:K>8:
�:K:C�>;�I=:�9:K>8:�6C9�I=:�-6EIDG�6G:�CDI�68I>K:AN�8DBBJC>86I>C<��
$C�HDB:�86H:H
�>I�B6N�7:�C:8:HH6GN�ID�8A:6G�I=:�B:BDGN�DC�I=:�9:K>8:�6C9�;DG<:I�6CN�E6>G:9�-6EIDGH��/D�9D�I=>H
�JH:�I=:��AJ:IDDI=�
H:II>C<H�DC�I=:�9:K>8:��


 �:0<;50

�:0<;50

5!%

5!%

&0?C>A��>=CA>;�0=3��8B01;4��DC>� >2:
(DHI�9:K>8:H�6G:�EGD<G6BB:9�ID��JID�'D8@�I=:�9:K>8:�H8G::C�6;I:G�6�8:GI6>C�6BDJCI�D;�I>B:�=6H�A6EH:9�L=:G:�I=:�9:K>8:�=6H�7::C�
>C68I>K:��$C�I=:H:�86H:H
�L=:C�I=:�JH:G�=69�I=:�-6EIDG�6EE�DE:C�ID�8DCIGDA�I=:�-6EIDG�6C9�G:IJGCH�ID�I=:�9:K>8:
�I=:�H8G::C�B6N�7:�
AD8@:9��$C�DG9:G�ID�8DCIGDA�I=:�-6EIDG
�I=:�9:K>8:�L>AA�SGHI�C::9�ID�7:�JCAD8@:9�ID�8DCIGDA�I=:�-6EIDG�L>I=�I=:�6EE��/=>H��JID�'D8@�
;:6IJG:�86C�7:�9>H67A:9�;GDB�I=:�-6EIDG�6EE�>C�DG9:G�ID�>BB:9>6I:AN�8DCIGDA�I=:�-6EIDG�6;I:G�I=:�9:K>8:�=6H�7::C�>C68I>K:��/D�IJGC��JID�
'D8@��DC�
�DE:C�I=:�-6EIDG�6EE�6C9�C6K><6I:�ID�I=:�(:CJ��.8GDAA�ID�I=:�7DIIDB�D;�I=:�(:CJ�6C9�SC9�I=:��>H67A:��JID�'D8@�H:II>C<��
2=:C�I=:�ID<<A:�>H�HA>9��DC��6C9�6EE:6GH�N:AADL
�I=:��>H67A:��JID�'D8@�>H�:C<6<:9�6C9�L>AA�EG:K:CI�I=:�9:K>8:�H8G::C�;GDB�AD8@>C<�L=:C�
I=:�9:K>8:�:ME:G>:C8:H�BDB:CIH�D;�>C68I>K>IN��2>I=�I=>H�;:6IJG:�:C67A:9
�I=:�9:K>8:�L>AA�>BB:9>6I:AN�8DCIGDA�I=:�-6EIDG�



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

&���$�"&!$��""

)?30C4�C74�&0?C>A�5A><�C74�&0?C>A��??

6� *E:C�I=:�-6EIDG��EE��!GDB�I=:�-6EIDG�#DB:�.8G::C�
H:A:8I�I=:�(:CJ� ��JIIDC��

7� 2>I=�I=:�(:CJ�DE:C
�H:A:8I��.D;IL6G:�0E96I:���

8� /=:�.D;IL6G:�0E96I:�H8G::C�L>AA�A>HI�6AA�+6>G:9�
-6EIDGH��$;�6�HD;IL6G:�JE96I:�>H�6K6>A67A:�;DG�6�
-6EIDG
�6C���K6>A67A:�1:GH>DC��L>AA�7:�A>HI:9��$;�I=:�
�EE�9:I:8IH�I=6I�I=:�-6EIDG�H��>H
6G:�JE�ID�96I:
�>I�
L>AA�A>HI��0E�ID��6I:��

9� �;I:G�I=:�-6EIDG�>H�8=DH:C
�H:A:8I��0+��/ ��ID�7:<>C�
I=:�JE96I:��

-6EIDG�HD;IL6G:�JE96I:H�6G:�E:G;DGB:9�I=GDJ<=�I=:�-6EIDG�6EE��/=:�-6EIDG�BJHI�7:�E6>G:9�6C9�8DBBJC>86I>C<�L>I=�I=:�9:K>8:�I=GDJ<=�
6��AJ:IDDI=�8DCC:8I>DC�>C�DG9:G�;DG�I=:�-6EIDG�ID�7:�JE96I:9���




�

"#(�����/=:�-6EIDG��EE�L>AA�7:�JE96I:9�DC�>*.�
9:K>8:H�I=GDJ<=�I=:��EEA:��EE�HIDG:�DG�DC��C9GD>9/(

9:K>8:H�I=GDJ<=�I=:�"DD<A:�+A6N�.IDG:�

"#(�����$;�I=:G:�>H�6�H>C<A:�-6EIDG�>C�I=:�HNHI:B
��
DCAN�DC:�-6EIDG�L>AA�7:�A>HI:9��$;�ILD�-6EIDGH�6G:�
E6>G:9�ID<:I=:G
�7DI=�-6EIDGH�L>AA�7:�A>HI:9��$;�I=:��EE�
>H�CDI�68I>K:AN�8DBBJC>86I>C<�L>I=�I=:�-6EIDG�H�
�I=:�
-6EIDG��EE�L>AA�A>HI�I=:�A6HI�@CDLC�HD;IL6G:�>CHI6AA:9�
DC�I=:�-6EIDG��/=:��EE�BJHI�7:�E6>G:9�6C9�68I>K:AN�
8DBBJC>86I>C<�L>I=�I=:�-6EIDG�>C�DG9:G�ID�>CHI6AA�
I=:�JE96I:��


-

�/


.

�0



����?��758869=079=9;<	197 ��������������
��
�����	�����������������������

&���$�"&!$��""

:� �N�H:A:8I>C<��0+��/ ��I=:�HD;IL6G:�L>AA�AD69�6C9�
EG:E6G:��2=:C�G:69N
�I=:�6EE�L>AA�G:69��/-�).! -���
.:A:8I��/-�).! -��ID�EJH=�I=:�JE96I:�ID�I=:�
-6EIDG�

;� /=:�6EE�L>AA�IG6CH;:G�I=:�HD;IL6G:�ID�I=:�-6EIDG����
&::E�I=:�9:K>8:�>C�G6C<:�ID�6AADL�8DBBJC>86I>DC�
K>6�I=:��AJ:IDDI=�:C67A:9�9:K>8:H�HD�I=6I�6AA�I=:�
HD;IL6G:�IG6CH;:GH�

<� 2=:C�I=:�IG6CH;:G�>H�8DBEA:I:
�I=:�-6EIDG��EE�DC�
6C��C9GD>9�L>AA�T6H=�6�B:HH6<:��-6EIDG�0E96I:�
�DBEA:I:��-6EIDG�>H�G:HI6GI>C<���

=� 2=:C�I=:��EE�G:IJGCH�ID�I=:�.D;IL6G:�0E96I:�
.8G::C
�I=:�-6EIDG�L>AA�G:69��0E�ID��6I:�

�




�1 �2

�2


3 
4

"#(������AA�E6>G:9�G:BDI:H�BJHI�7:�G:E6>G:9�ID�
I=:�-6EIDG�L=:C�I=:�-6EIDG�HD;IL6G:�>H�JE96I:9��
2=:C�I=:�E6>G:9�G:BDI:H�6G:�G:E6>G:9
�I=:�HD;IL6G:�
JE96I:H�L>AA�7:�EJH=:9�ID�I=:�G:BDI:��!DG�9:I6>AH�
DC�=DL�ID�+6>G�I=:�G:BDI:�ID�I=:�-6EIDG
�H::�I=:�
�+6>G>C<�I=:�-6EIDG��H:8I>DC�D;�I=>H�B6CJ6A��

"#(�����*C�6C�>*H�9:K>8:
�I=:��EE�L>AA�8ADH:�L=:C�
I=:�HD;IL6G:�JE96I:�>H�8DBEA:I:���/D�8DCSGB�I=6I�I=:�
JE96I:�LDG@:9
�G:DE:C�I=:��EE
�6C9�H:A:8I�I=:�(:CJ�
��JIIDC��2>I=�I=:�(:CJ�DE:C
�H:A:8I��.D;IL6G:�

0E96I:��ID�8=:8@�I=:�JE96I:�.I6IJH��

"#(�����2=>A:�IG6CH;:GG>C<
�I=:��EE�DC�6C�
�C9GD>9�9:K>8:�L>AA�G:69
��0E96I>C<�-6EIDG���&::E�
EDL:G�DC�6C9�9:K>8:�>C�G6C<:���/=:��EE�DC�I=:�
�C9GD>9�L>AA�I=:C�G:69��/-�).! --$)"�����

"#(�����$;�NDJ�=6K:�6�9J6A�-6EIDG�HNHI:B
�I=:�
�EE�L>AA�EJH=�I=:�HD;IL6G:�JE96I:�ID�DC:�D;�I=:�
-6EIDGH��/=:�SGHI�-6EIDG�ID�G:8>:K:�I=:�JE96I:�L>AA�
EJH=�I=:�-6EIDG�ID�I=:�E6>G:9�-6EIDG�>C�I=:�9J6A�
.NHI:B��2=:C�I=:�HD;IL6G:�IG6CH;:G�ID�I=:�H:8DC9�
-6EIDG�>C�I=:�HNHI:B�>H�8DBEA:I:
�7DI=�-6EIDGH�L>AA�
G:7DDI�H>BJAI6C:DJHAN�



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

���������������������

6� (6@:�HJG:�NDJG�=6C9H�6G:�8A:6C
�9GN�6C9�HI6I>8�;G::��
/:BEDG6G>AN�<GDJC9�NDJGH:A;�7N�IDJ8=>C<�6�<GDJC9:9�
B:I6A�D7?:8I�>C�DG9:G�ID�9>H8=6G<:�6CN�HI6I>8�
:A:8IG>8>IN�>C�NDJG�7D9N�

-:BDI:�
�68@

�6II:GN�
�DK:G

0CAD8@�
$8DC

�GGDL

0CAD8@�
$8DC

�GGDL

7� 2>I=�I=:�768@�D;�I=:�-:BDI:�;68>C<�NDJ
�JH:�6�A6G<:�
8D>C�ID�GDI6I:�I=:��6II:GN��DK:G�8DJCI:G8AD8@L>H:�
JCI>A�:>I=:G�D;�I=:�0CAD8@�$8DCH�6A><C�L>I=�I=:��GGDL�

$�"���� ��&���$��!&����&&�$+

��'&�! 
�:;DG:�7:<>CC>C<�6CN�B6>CI:C6C8:�LDG@
�9>H8DCC:8I�I=:�-6EIDG�;GDB�I=:�76II:GN�DG�>;�8DCC:8I:9�ID�6�76II:GN�H:A:8IDG�HL>I8=�DG�EDL:G�
9>H8DCC:8I�HL>I8=
�B6@:�HJG:�I=6I�>I�>H�IJGC:9�ID�I=:��D;;��EDH>I>DC��!6>AJG:�ID�9>H8DCC:8I�EDL:G�9JG>C<�B6>CI:C6C8:�LDG@�B6N�G:HJAI�>C�
H=D8@
�JC:ME:8I:9�DE:G6I>DC�6C9
DG�>C?JGN��(>CC�&DI6�G:8DBB:C9H�=6K>C<�I=:�-6EIDG�H:GK>8:9�7N�6C�FJ6A>S:9�B6G>C:�I:8=C>8>6C�6I�6C�
�JI=DG>O:9�.:GK>8:��:CI:G�

V '6G<:��D>C

&!!�%�� ��$�%!'$��%�$�#'�$��

� %&����&�! 


.


��'&�! 
.I6I>8�:A:8IG>8>IN�86C�86JH:�96B6<:�ID�I=:�8>G8J>I�7D6G9��
�>H8=6G<:�6CN�HI6I>8�:A:8IG>8>IN�7N�IDJ8=>C<�6�B:I6A�D7?:8I�
I=6I�>H�<GDJC9:9�7:;DG:�7:<>CC>C<�I=:�G:BDI:�76II:GN�
G:EA68:B:CI��

"#(�����/=:�G:EA68:B:CI�76II:GN�BJHI�7:�
6�BD9:A��-�����8D>C�8:AA�INE:���$I�>H�HIGDC<AN�
G:8DBB:C9:9�I=6I�6�=><=�FJ6A>IN�76II:GN�>H�JH:9��
/=:�EDH>I>K:��	��D;�I=:�76II:GN�H=DJA9�7:�;68>C<�
IDL6G9H�I=:��6II:GN��DK:G��

8� -:BDK:�I=:��6II:GN��DK:G�6C9�DA9�76II:GN�6C9�
G:EA68:�L>I=�6�C:L��-�����8D>C�8:AA�76II:GN��)DI:�
I=:�EGDE:G�EDA6G>IN�D;�I=:�76II:GN�

-:BDI:�
�68@

�6II:GN�
�DK:G

�6II:GN

�



�
��?��758869=079=9;<	197 ��������������
��
�����	�����������������������

%�$(��������� &� � ��

9�  CHJG:�I=:�GJ77:G�*�G>C<�>H�EGDE:GAN�H:6I:9�>C�I=:�
JC9:GH>9:�D;�I=:��6II:GN��DK:G��-:EA68:�76II:GN�8DK:G�
7N�6A><C>C<�:>I=:G�D;�I=:�0CAD8@�>8DCH�L>I=�I=:�6GGDL
�
6C9�EG:HH>C<�I=:�8DK:G�9DLC�

:� -DI6I:�I=:��6II:GN��DK:G�8AD8@L>H:�JH>C<�I=:�A6G<:�
8D>C�JCI>A�I=:�'D8@�$8DC�6A><CH�L>I=�I=:��GGDL�

-:BDI:�
�68@

�6II:GN�
�DK:G

'D8@�$8DC�GGDL

'D8@�$8DC

�GGDL

-:BDI:�
�68@

*�G>C<

�6II:GN�
�DK:G

�6II:GN

�

�0

�1

��� &� � ����!���� ��!"� � ��&����+"�%%�(��(�%
$C�I=:�:K:CI�I=6I�NDJ�:K:G�C::9�ID�B6CJ6AAN�BDK:�I=:�-6EIDG�;DG�
I=:�EJGEDH:�D;�HIDL>C<
�9:EADN>C<
�DG�E:G;DGB�B6>CI:C6C8:�LDG@�>I
>H�>BEDGI6CI�ID�EJI�I=:�#N9G6JA>8�+JBE�>C�(6>CI:C6C8:�(D9:�6C9�
DE:C�I=:�#N9G6JA>8��>G8J>I��/=:�+JBE��HH:B7AN�8DCI6>CH��NE6HH�
16AK:H�DC�I=:�H>9:�D;�I=:�(6C>;DA9�B6G@:9�L>I=�6���+���/=:N�6G:�
JH:9�ID�G:A>:K:�EG:HHJG:�L>I=�I=:�+G:HHJG:�2G:C8=�6;I:G�I=:�+JBE�
>H�EJI�>CID�(6>CI:C6C8:�(D9:��/=:�+JBE��HH:B7AN�>H�EA68:9�>CID�(6>CI:C6C8:�(D9:�6C9�I=:C�I=:�EG:HHJG:�DC�I=:�#N9G6JA>8�'>C:H�>H�
G:A:6H:9
�I=>H�6AADLH�I=:�6C8=DG�ID�7:�HIDL:9�6C9�9:EADN:9�B6CJ6AAN�>;�I=:�C::9�H=DJA9�6G>H:��2=:C�7DI=�I=:�#N9G6JA>8�+JBE�>H�EA68:9�
>CID�(6>CI:C6C8:�(D9:��)��I=:��NE6HH�16AK:H�6G:�DE:C:9
�I=:�-6EIDG�86C�7:�8DCIGDAA:9�B6CJ6AAN�6C9�#N9G6JA>8�+G:HHJG:�>H�G:A>:K:9�
6C9�67A:�ID�BDK:��/D�9D�I=>H
�;DAADL�I=:�EGD8:9JG:�7:ADL�

6� +G:HH�6C9�=DA9�I=:�+6>G
(6>CI:C6C8:� �7JIIDC�DC�
I=:�$C9>86IDG�+6C:A
�AD86I:9�DC�I=:�+JBE��HH:B7AN��

/=:�+JBE�L>AA�7::E�I=G::�I>B:H�8DCH:8JI>K:AN�ID�

8DCSGB�I=6I�I=:�+JBE�>H�>C�(6>CI:C6C8:�(D9:��/=:�

+6>G
(6>CI:C6C8:�' �� �L>AA�>AAJB>C6I:�7AJ:�6C9�

L>AA�HI6N�A>I�L=>A:�>C�(6>CI:C6C8:�(D9:��


 
- 0+��JIIDC

�*2)��JIIDC

(D9:�' �

+6>G
(6>CI:C6C8:�' �

+�$-
(6>CI:C6C8:
��JIIDC

$C9>86IDG�
+6C:A

)�$ � �
):K:G�9>H8DCC:8I�=N9G6JA>8�8DBEDC:CIH�L=>A:�EDL:G�>H�6EEA>:9�
6C9�7NE6HH�K6AK:H�6G:�CDI�DE:C�

"#(�����2=:C�6�#N9G6JA>8�+JBE�>H�EJI�>C�(6>CI:C6C8:�(D9:
�>I�9>H67A:H�I=:�8DCIGDA�D;�6CN�9:K>8:H�DG�G:BDI:H�I=6I�L:G:�
E6>G:9�6C9�67A:�ID�8DCIGDA�I=:�+JBE��2=:C�ILD�-6EIDGH�6G:�+6>G:9�ID<:I=:G
�I=:�9>H67A:9�8DCIGDA�>H�HE:8>S8�ID�I=:�#N9G6JA>8�
+JBE�EA68:9�>C�(6>CI:C6C8:�BD9:��$;�I=:�H:8DC9�-6EIDG
�>C�6�+6>G:9�HNHI:B�>H�CDI�EA68:9�>C�(6>CI:C6C8:�BD9:
�I=:�9:K>8:H�
6C9�G:BDI:H�6G:�HI>AA�67A:�ID�8DCIGDA�I=:�-6EIDG�CDI�EA68:9�>C�(6>CI:C6C8:�(D9:��/=:�(6>CI:C6C8:�(D9:�HI6IJH�>H�>C9:E:C9:CI�
;DG�/LD�-6EIDGH�E6>G:9�ID<:I=:G�



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

%�$(��������� &� � ��

��'&�! 
�:�HJG:�I=6I�I=:�-6EIDG�>H�8A:6G�D;�D7HIGJ8I>DCH�6C9�E:GHDCH�
L=>A:�9:EADN>C<�DG�G:IG68I>C<��/=:�HE68:H�7:IL::C�I=:�*JI:G�
�GB
�$CC:G��GB
�.E>@:�6C9�7G68@:IH�D;�I=:�-6EIDG�86C�
8G:6I:�6�E>C8=�ED>CI���D�CDI�8DB:�>C�8DCI68I�L>I=�6C�6G:6�D;�
I=:�-6EIDG�I=6I�B6N�86JH:�6�E>C8=�ED>CI�L=>A:�>I�>H�BDK>C<�
>C�6CN�9>G:8I>DC�ID�6KD>9�I=:�G>H@��.I6N�8A:6G�D;�I=:�6C8=DG�
>;�>I�>H�CDI�=:A9�>C�EA68:�JC9:G�I=:�EDL:G�D;�I=:�#N9G6JA>8�
�>G8J>I�DG�E=NH>86A�G:HIG6>CI��'68@�D;�#N9G6JA>8�+G:HHJG:�
L=:C�I=:�#N9G6JA>8��>G8J>I�>H�DE:C�86C�G:HJAI�>C�6�HIG>@>C<�
=6O6G9�8G:6I:9�7N�I=:�;DG8:�D;�<G6K>IN�DC�6C�JCH:8JG:9�
6C8=DG��.:8JG:�I=:�.E>@:�ID�6KD>9�I=:�G>H@�

�

� &:N:9�
#:M� C9

+G:HHJG:�
2G:C8=

+G:HHJG:�
2G:C8=

�8DGC�
)JIH

�8DGC�
)JIH

+JBE�
(6C>;DA9

�/

�/

7� $;�I=:�-6EIDG�>H�G:IG68I:9
�:K:C�>;�DCAN�E6GI>6AAN
�
H:8JG:�I=:�.E>@:�6C9
DG�B6@:�HJG:�I=:�E6I=�D;�
IG6K:A�;DG�I=:�-6EIDG�>H�8A:6G�HD�I=6I�I=:�-6EIDG�L>AA�
CDI�EDH:�6�HIG>@>C<�=6O6G9�L=:C�I=:��NE6HH�16AK:H�
6G:�DE:C:9��&::E�SC<:GH�8A:6G�D;�E>C8=�ED>CIH�6C9�
BDK>C<�E6GIH�

8� /=:�+G:HHJG:�2G:C8=��+6GI�)D�����������L>AA�7:�JH:9�
ID�DE:C�I=:��NE6HH�16AK:H�DC�I=:�#N9G6JA>8�+JBE��
/=:�+G:HHJG:�2G:C8=�=6H�ILD�:C9H��/=:�&:N:9�#:M�
 C9�>H�JH:9�ID�ADDH:C�I=:��8DGC�)JIH�8DK:G>C<�I=:�
�NE6HH�16AK:H�DC�I=:�H>9:�D;�I=:�+JBE�(6C>;DA9�6C9�
I=:�!A6I�.8G:L9G>K:G� C9�>H�JH:9�ID�DE:C�I=:�K6AK:H��
'D86I:�I=:��8DGC�)JIH�DC�I=:�H>9:�D;�I=:�#N9G6JA>8�
+JBE�(6C>;DA9��/=:��8DGC�)JIH�6G:�B6G@:9�L>I=�
��+���0H:�I=:�&:N:9�#:M� C9�D;�I=:�+G:HHJG:�2G:C8=�
ID�ADDH:C�6C9�G:BDK:�7DI=��8DGC�)JIH�8DK:G>C<�I=:�
�NE6HH�16AK:H�7N�IJGC>C<�8DJCI:G8AD8@L>H:��2>I=�
I=:��8DGC�)JIH�G:BDK:9
�H:I�I=:B�6H>9:�>C�6�H:8JG:�
AD86I>DC�;DG�G:>CHI6AA6I>DC�A6I:G��

*JI:G��GB

$CC:G��GB
.E>@:

�.

0+
G:IG68I �*2)

9:EADN

/G6>A:G:9�
�D6I

&:N:9�#:M� C9
+G:HHJG:�2G:C8=

!A6I�.8G:L9G>K:G� C9�/



����?��758869=079=9;<	197 ��������������
��
�����	�����������������������

%�$(��������� &� � ��


 9� !A>E�I=:�EG:HHJG:�2G:C8=�DK:G�6C9�JH:�I=:�!A6I�
.8G:L9G>K:G� C9�D;�I=:�2G:C8=�ID�IJGC�7DI=��NE6HH�
16AK:H�DC:�IJGC�>C�6�8DJCI:G8AD8@L>H:�9>G:8I>DC�ID�
DE:C�I=:�#N9G6JA>8��>G8J>I��/JGC>C<�I=:��NE6HH�16AK:H�
BDG:�I=6C�DC:�IJGC
�DG�8DCI>CJ>C<�ID�IJGC�I=:��NE6HH�
16AK:H�8DJCI:G8AD8@L>H:�L>AA�CDI�>C8G:6H:�I=:�9:<G::�
ID�L=>8=�I=:�#N9G6JA>8��>G8J>I�>H�DE:C:9���D�CDI�
IJGC�I=:��NE6HH�16AK:H�HD�BJ8=�I=6I�I=:N�7:8DB:�
G:BDK:9���99>I>DC6A�IJGC>C<�D;�I=:��NE6HH�16AK:�L>AA�
CDI�>C8G:6H:�I=:�6BDJCI�D;�G:A>:;�DC�I=:�#N9G6JA>8�
�>G8J>I��*C8:�I=:��>G8J>I�>H�G:A>:K:9
�I=:�-6EIDG�
6C8=DG�86C�7:�B6CJ6AAN�69?JHI:9�>CID�I=:�
9:H>G:9�EDH>I>DC��


0 
0

�8DGC�
)JIH

!A6I�
.8G:L9G>K:G�
 C9

�NE6HH�
16AK:H

+G:HHJG:�
2G:C8=

+G:HHJG:�2G:C8=

��'&�! 
2=:C�B6@>C<�8=6C<:H�ID�I=:�#N9G6JA>8��>G8J>I
�>I�>H�
G:8DBB:C9:9�ID�H:8JG:�I=:�-6EIDG�;DG�IG6CHEDGI���/=>H�
>C8AJ9:H�L=:C�I6@>C<�I=:�-6EIDG�>C�6C9�DJI�D;�(6>CI:C6C8:�
(D9:��.:8JG>C<�I=:�-6EIDG�L>AA�EG:K:CI�JC:ME:8I:9�
9:EADNB:CI�I=6I�B6N�G:HJAI�;GDB�8=6C<:H�ID�EG:HHJG:�>C�I=:�
#N9G6JA>8��>G8J>I�



�758869=079=9;<	197��?��������������������
��
�����	�����������������������

%�$(��������� &� � ��

�

��'&�! 
�:�HJG:�I=6I�I=:�-6EIDG�>H�8A:6G�D;�D7HIGJ8I>DCH�6C9�E:GHDCH�
L=>A:�9:EADN>C<�DG�G:IG68I>C<��/=:�HE68:H�7:IL::C�I=:�*JI:G�
�GB
�$CC:G��GB
�.E>@:�6C9�7G68@:IH�D;�I=:�-6EIDG�86C�8G:6I:�
6�E>C8=�ED>CI���D�CDI�8DB:�>C�8DCI68I�L>I=�6C�6G:6�D;�I=:�
-6EIDG�I=6I�B6N�86JH:�6�E>C8=�ED>CI�L=>A:�>I�>H�BDK>C<�>C�
6CN�9>G:8I>DC�ID�6KD>9�I=:�G>H@��.I6N�8A:6G�D;�I=:�6C8=DG�>;�>I�
>H�CDI�=:A9�>C�EA68:�JC9:G�I=:�EDL:G�D;�I=:�#N9G6JA>8��>G8J>I�
DG�E=NH>86A�G:HIG6>CI��'68@�D;�#N9G6JA>8�+G:HHJG:�L=:C�I=:�
#N9G6JA>8��>G8J>I�>H�DE:C�86C�G:HJAI�>C�6�HIG>@>C<�=6O6G9�
8G:6I:9�7N�I=:�;DG8:�D;�<G6K>IN�DC�6C�JCH:8JG:9�6C8=DG��.:8JG:�
I=:�.E>@:�ID�6KD>9�I=:�G>H@�

:� /=:�6C8=DG�86C�CDL�;G::AN�BDK:�>CID�I=:�9:H>G:9�
EDH>I>DC��(DK:�I=:��C8=DG�>CID�I=:�9:H>G:9�EDH>I>DC�
6C9�H:8JG:�>I��$I�B6N�7:�C:8:HH6GN�ID�=6K:�6�H:8DC9�
E:GHDC�=:AE�NDJ�BDK:�6C9�H:8JG:�I=:�6C8=DG��

*JI:G��GB

$CC:G��GB
.E>@:

�1

0+
G:IG68I �*2)

9:EADN

/G6>A:G:9�
�D6I

"#(�����+A68>C<�I=:�#N9G6JA>8�+JBE�>CID�
(6>CI:C6C8:�(D9:�9>H67A:H�DI=:G�B:I=D9H�D;�8DCIGDA�
;DG�I=:�+JBE�>C8AJ9>C<�E6>G:9�G:BDI:H�6C9�9:K>8:H�
I=GDJ<=��AJ:IDDI=�8DCC:8I>DCH��$;�ILD�-6EIDGH�6G:�
E6>G:9�ID<:I=:G
�EA68>C<�DC:�-6EIDG�>CID�(6>CI:C6C8:�
BD9:�L>AA�)*/�EA68:�I=:�DI=:G�E6>G:9�-6EIDG�>CID�
(6>CI:C6C8:�(D9:��$;�ILD�-6EIDGH�6G:�+6>G:9
�I=:N�
:68=�C::9�ID�7:�EA68:9�>CID�(6>CI:C6C8:�(D9:�>C�
DG9:G�;DG�E6>G:9�9:K>8:H�6C9�G:BDI:H�ID�7:�9>H67A:9�;DG�
7DI=�-6EIDGH�

"#(�����-:BDK>C<�EDL:G�;GDB�I=:�#N9G6JA>8�+JBE�
I6@:H�>I�DJI�D;�(6>CI:C6C8:�(D9:���$;�EDL:G�>H�G:�6EEA>:9�
ID�6�#N9G6JA>8�+JBE�I=6I�L6H�>C�(6>CI:C6C8:�(D9:�7:;DG:�
EDL:G�L6H�G:BDK:9
�L=:C�EDL:G�>H�G:HIDG:9
�I=:�#N9G6JA>8�
+JBE�L>AA�CD�ADC<:G�7:�>C�(6>CI:C6C8:�(D9:���



����?��758869=079=9;<	197 ��������������
��
�����	�����������������������

%�$(��������� &� � ��

� ;� 2>I=�I=:�6C8=DG�>C�I=:�9:H>G:9�EDH>I>DC
�JH:�I=:�!A6I�
.8G:L9G>K:G� C9�D;�I=:�+G:HHJG:�2G:C8=�ID�IJGC�7DI=�
�NE6HH�16AK:H�DC:�IJGC�>C�6�8AD8@L>H:�9>G:8I>DC�ID�
8ADH:�I=:�#N9G6JA>8��>G8J>I��0H:�I=:�+G:HHJG:�2G:C8=�
ID�=6C9�I><=:C�I=:��NE6HH�16AK:H�JCI>A�I=N:�6G:�I><=I��
*C8:�I=:��>G8J>I�>H�8ADH:9
�I=:�-6EIDG�>H�=:A9�>C�
EDH>I>DC�;GDB�I=:�#N9G6JA>8�EG:HHJG:�6C9�H=DJA9�CDI�
BDK:�;G::AN��

�2 �2

�8DGC�
)JIH

!A6I�
.8G:L9G>K:G�
 C9

�NE6HH�
16AK:H

+G:HHJG:�
2G:C8=

+G:HHJG:�2G:C8=

�

+G:HHJG:�
2G:C8=

�8DGC�
)JIH

�NE6HH�
16AK:H

�8DGC�
)JIH

+JBE�
(6C>;DA9

�3

�3

<� -:EA68:�I=:��8DGC�)JIH�DK:G�I=:��NE6HH�16AK:H��0H:�
I=:�&:N:9�#:M� C9�D;�I=:�+G:HHJG:�2G:C8=�ID�I><=I:C�
6C9�G:EA68:�7DI=��8DGC�)JIH�8DK:G>C<�I=:��NE6HH�
16AK:H�7N�IJGC>C<�8AD8@L>H:��/><=I:C�I=:��8DGC�)JIH�
ID�����>C�A7H��


