
!4++$3(-�
CD�K@�

2B� H D M B D �

*'�!M+M� ��*� *�!�&��*� %M�!��$�*�
�,� �)�&���,� M� ��� $,/�%�',)��

�@?6O�7?������

�����







!4++$3(-�

CD�K@�

2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�
CT�&Q@MC�#TBGd�CD�+TWDLANTQF�

�����





!TKKDSHM�CD�K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�
CT�&Q@MC�#TBGd�CD�+TWDLANTQF�
/TAKHd�RNTR�EV�CHQDBSHNM�CT�"NMRDHK�C� CLHMHRSQ@SHNM�

CD�K`�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR��2DBSHNM�CDR�2BHDMBDR�,dCHB@KDR�
CD�K�(MRSHSTS�&Q@MC�#TB@K�

HHH�DD>�!F�

"NMRDHK�C�� CLHMHRSQ@SHNM�CD�K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR��
/QdRHCDMS��

5HBD�OQdRHCDMS��

2DBQdS@HQD�FdMdQ@K��
3QdRNQHDQ��
,DLAQDR��

/QNE
�'
�,DSY�%1"/��$CHM
��

/QNE
�1
�6DMMHF�

#Q�,
�*DHODR�
#Q�,
�2BGQNDCDQ��
#Q�&
�!DQBGDL��/QNE
�,
�#HB@SN�%1"/��$CHM
���
)@BPTDKHMD�&DMNTW�'@LDR��OG@QL@BHDMMD���
/QNE
�"K
�,TKKDQ��/QNE
�"G
�/TKK��
#Q�1
�2SDHM��#Q�&
�3GDUDR��
#Q�1
�!KTL��#Q�/
�!TQF
�

!TKKDSHM�CD�K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR��
 CLHMHRSQ@SHNM�� #Q�,
�*DHODR��RDBQdS@HQD�FdMdQ@K�

#Q�/
�!TQF��@RRHRS@MS�@T�RDBQdS@HQD�

"KHMHPTD�2SD�3GdQeRD��
����QTD�9HSGD��+������+TWDLANTQF�
3dK��

������������%@W��

����������������
&2,�

���������������
$�L@HK��LJDHODR�GNSL@HK
BNL�
"NLOSD�DM�A@MPTD��
#DWH@�+4������������������������
""/+�+4���������������������

1dC@BSHNM�� #Q�&
�3GDUDR�DS�#Q�&
�!DQBGDL�

����QTD�CD�+TWDLANTQF��+������!QHCDK�
3dK��

���������������%@W��

���������������
$�L@HK��FDNQFDR
SGDUDR�OS
KT�DS�ADQBGDL
FTX��
BGK
KT�

"NOXQHFGS������AX�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�CT�&Q@MC�#TBGd�CD�+TWDLANTQF
�

(LOQDRRHNM��R@HMS�O@TK�KTWDLANTQF�

����





2NLL@HQD�

�@DE�@8�6;D@C67CD�@8�E:7�4C3;?�;?�$FI7>4@FC9� 
���
����������������
��������
������������������ �����������������

$3�C75:7C5:7�3F�$FI7>4@FC9�GF7�A3C�=7�5:7>;?7>7?E�=34@C;7FI�67D�G@;7D�
=O9;D=3E;G7D� 
���

	����������

(C7?3E3=�>3E7C?3=�D7CF>�D5C77?;?9�6FC;?9�E:7�D75@?6�EC;>7DE7C�@8�AC7�
9?3?5J�FD;?9�E:7�+C;A=7�+7DE�;?�$FI7>4@FC9� 
���


���������

$7D�GOEOC;?3;C7D���+,0 !)$/�#$/�2())$/�$0�#$/�" *- &+$/� ����
���������������

�'$��'5.,(#� +#��10,(**1+(05� �
��
���
��������

�./0$��.&$!+(//$�#$.�������(//(,+�(+��(&$.( �2$.R887?E=;5:E��
$FI7>4FC97C�.;DD7?D5:38E=7C�7CC797?�H7=EH7;E��F8D7:7?� �
��
$7D�AF4=;53E;@?D�67D�>O675;?D�N�=�OEC3?97C� �
��
)7GF7�67�=;GC7D� ����
!?�%7>@C;3>�"73?�%3C;7�*A3FEK�7E�)@97C��=37D7?7C� ����

	����������

�3=7?6C;7C�67D�5@?8OC7?57D�7E�ACOD7?E3E;@?D� ����
�;C75E;@?D�8@C�AC7A3C;?9�>3?FD5C;AED� ����

�� �@>>F?;BFO� ����

����

	�





"NRS�NE�#HRNQCDQR�NE� SGD�!Q@HM�HM�+TWDLANTQF�

!HRCNQEE� ���2NANBJH�/�����"KNNR�<,��� MCQdD�"���&Q@YH@MN�,$��

.M�ADG@KE�NE�SGD��"NRS�NE�#HRNQCDQR�NE�SGD�!Q@HM�HM�$TQNOD��2STCX�&QNTO
�
%NQ�M@LDR�RDD�:�<
�

 ARSQ@BS��
!Q@HM�CHRNQCDQR��ORXBGH@SQHB��MDTQNKNFHB@K�@MC�MDTQNRTQFHB@K�CHRD@RDR��@QD�KD@CHMF�
B@TRDR�NE�CHRD@RD�@MC�CHR@AHKHSX
� BBNQCHMF�SN�6'.�C@S@� SGDX�B@TRD�����NE�SGD�
ATQCDM�NE�@KK�CHRD@RDR� HM�$TQNOD
�3GD�OQDRDMS�RSTCX�@HLR�SN�DRSHL@SD�SGD�BNRS�NE�
CDEHMDC�AQ@HM�CHRNQCDQR�@MC�@CCR�@KK�RDKDBSDC�CHRNQCDQR�SN�@QQHUD�@S�SGD�SNS@K�BNRS�ENQ�
+TWDLANTQF
� �LNCDK�BNLAHMHMF�OTAKHRGDC�DBNMNLHB�@MC�DOHCDLHNKNFHB@K�C@S@�
QDSQHDUDC�EQNL� SGD�.$"#��.QF@MHY@SHNM� ENQ�$BNMNLHB�"N�NODQ@SHNM�@MC�#DUDK�
NOLDMS��@MC�$TQNRS@S�C@S@A@RDR�NM�AQ@HM�CHRNQCDQR�HM�$TQNOD��$4�LDLADQ�BNTM�
SQHDR��(BDK@MC��-NQV@X�@MC�2VHSYDQK@MC��V@R�TRDC
�6D�SQ@MRENQLDC�@MC�BNMUDQSDC�
C@S@�ENQ�@�CDEHMDC� ODQHNC�HMSN� SGD�R@LD�BTQQDMBX��}�������@MC�@CITRSDC�BNTMSQX�
RODBHEHB�DBNMNLHB� C@S@�ENQ�OTQBG@RHMF� ONVDQ�@MC� QDK@SHUD�RHYD� NE�DBNMNLX� @MC�
HLOTSDC�C@S@�VGDQD�MN� KNB@K�C@S@�VDQD�@U@HK@AKD
�

3GDQD�@QD� @M� DRSHL@SDC� ������� ODNOKD� HM� +TWDLANTQF�BTQQDMSKX� KHUHMF�VHSG� @�
AQ@HM�CHRNQCDQ
�3GD�SNS@K�@MMT@K�BNRS�NE�AQ@HM�CHRNQCDQR� HR�DRSHL@SDC�@S�}����LHK�
KHNM� HM������NQ�@M� @UDQ@FD�NE�}�����ODQ� HMG@AHS@MS
�,DMS@K� CHRNQCDQR�BNMRSHSTSD�
����NE� SGD� SNS@K� BNRS� �DWBKTCHMF�CDLDMSH@��� ENKKNVDC� AX� MDTQNKNFHB@K� CHRD@RDR�
�DWBKTCHMF� CDLDMSH@�� ����� MDTQNRTQFHB@K� CHRD@RDR� DWBKTCHMF� GDQMH@SDC� CHRBR�
�
��
�#HQDBS�LDCHB@K�DWODMCHSTQDR��NTSO@SHDMS�B@QD��GNROHS@KHY@SHNM��CQTFR��G@UD�@�
RG@QD�NE������CHQDBS�MNM�LDCHB@K�BNRSR��RNBH@K�RDQUHBDR��HMENQL@K�B@QD��@C@OS@SHNM��
SQ@MRONQS@SHNM�����@MC�HMCHQDBS�BNRSR��RHBJ�KD@UD��D@QKX�QDSHQDLDMS�@MC�OQDL@STQD�
CD@SG�����
�

*DX�VNQCR��BNRS��DOHCDLHNKNFX��ATQCDM��AQ@HM�CHRNQCDQR
�
(MSQNCTBSHNM�
#HRNQCDQR�NE�SGD�GD@QS��KHUDQ��JHCMDXR�@MC�NSGDQ�NQF@MR�@QD�TRT@KKX�FQNTODC�@BBNQC�
HMF�SN�SGDHQ�RHSD�NE�NQHFHM
�3GDQD�@QD�L@MX�O@ODQR�NM�B@QCH@B�CHRNQCDQR�@MC�NM�QDM@K�

T�  ;H�JAE;FL�G>� )=MJGDG?Q
��=FLJ=�$GKHAL9DA=J�!EAD=�({�XQHRBG��$RBG�RTQ� KYBSSB�� +TWDLANTQF�
�� $TQNOD@M�'D@KSG� $BNMNLHBR��2SNBJGNKL��2VDCDM�
�#DO@QSLDMS�NE� +D@QMHMF��(MENQL SHBR�� , M@FDLBMS�S;MC� $SGHBR��*B;QNKHMRJ � HMRSHSTSDK��2SNBJGNKL��2VDCDM�
�� #DO@QSLDMS�NE� /RXBGH@SQX��"KHMHPTD�2Q�3GDQDRD��+TWDLANTQF�"HSX��+TWDLANTQF�
R� ,HFQ@HMD� BSHNM�+TWDLANTQF�����QTD�#HBJR�������+TWDLANTQF�
�� (;�QJHMRNM�+TWDLANTQF�� A
O
������� +������+TWDLANTQF�

!TKS
�2NB
�2DH
�,DC
�
O�����-o������^�

����



CHRNQCDQR��ATS�EDV�HE�@MX�NM�AQ@HM�CHRNQCDQR
�!Q@HM�CHRNQCDQR�G@UD�MNS�ADDM�UHDVDC�
@R�@�VGNKD�ATS�Q@SGDQ�@R�ORXBGH@SQHB�LDMS@K�CHRNQCDQR��MDTQNKNFHB@K�CHRNQCDQR��@MC�
MDTQNRTQFHB@K�CHRNQCDQR
�6GHKD�RODBH@KHR@SHNM�G@R�BNLD�SN�RS@X�@MC� HM�L@MX�B@RDR�
ETQSGDQ�RTA�RODBH@KHR@SHNM�@MC�CHRNQCDQ�QDK@SDC�BKHMHBR�@QD�CDRHQ@AKD��@� MTLADQ�NE�
RHLHK@QHSHDR�@MC� RG@QDC� HMSDQDRSR� ADSVDDM� ORXBGH@SQX�@MC� MDTQNKNFX� G@UD�CDUDK�
NODC�NUDQ�SGD�K@RS�CDB@CDR
�,NRS�HLONQS@MSKX��A@RHB�AQ@HM�QDRD@QBG��MDTQNRBHDMBD��
HR�DPT@KKX�QDKDU@MS�SN�MDTQNKNFHB@K�@MC�ORXBGH@SQHB�CHRNQCDQR
�%HM@KKX��AQ@HM� CHRNQ�
CDQR�@QD�ADRS�UHDVDC�SNFDSGDQ�ADB@TRD�ONKHSHBH@MR�@MC�NSGDQ�CDBHRHNM�L@JDQR�OQDEDQ�
SN�CD@K�VHSG�K@QFD�EHDKCR�NE�@BSHUHSX
�

3GD�$TQNOD@M�!Q@HM�"NTMBHK��$!"�� HR�@M�DW@LOKD�NE� SGHR�MDV� SDMCDMBX� SN�JDDO�
AQ@HM�CHRNQCDQR�SNFDSGDQ�ENQ�BDQS@HM�@BSHUHSHDR
�(S� HR�@�BN�NQCHM@SHMF�BNTMBHK�ENQLDC�
AX�$TQNOD@M�NQF@MHR@SHNMR� HM� ORXBGH@SQX�� MDTQNKNFX�� MDTQNRTQFDQX�� A@RHB� MDTQN�
RBHDMBD��@R�VDKK�@R�$TQNOD@M� O@SHDMS�NQF@MHR@SHNMR� HM� ORXBGH@SQX�@MC� MDTQNKNFX
�
3GD�AQ@HM�QDK@SDC�OG@QL@BDTSHB@K�HMCTRSQX�HR�@KRN�QDOQDRDMSDC
�3GD�$!"�G@R��@R�HSR�
EHQRS�L@INQ�S@RJ��@M@KXRDC�SGD�ATQCDM�@MC�BNRS�NE�AQ@HM�CHRNQCDQR� HM�$TQNOD
�6HSG�
NTS�JMNVHMF�SGD�RHYD�NE�SGD�OQNAKDL��HS�HR�CHEEHBTKS�SN�L@JD�BKD@Q�QDBNLLDMC@SHNMR�
@ANTS�HMHSH@SHUDR�HM�QDRD@QBG��SD@BGHMF�@MC� OTAKHB�@V@QDMDRR
�

3GD��"NRS�!Q@HM�#HRNQCDQR� HM� $TQNOD��RSTCX� G@C� @R� HSR�@HL� SN� OQDRDMS� SGD� ADRS�
ONRRHAKD�DRSHL@SD�NE� SGD� BNRS� NE�CHRNQCDQR� NE� SGD� AQ@HM� HM� $TQNOD� A@RDC� NM� SGD�
DWHRSHMF�KHSDQ@STQD
�3GD�L@HM�QDRTKSR�VDQD�OTAKHRGDC� HM�)TMD������:�<
�3GD�@HL�NE�
SGD�OQDRDMS�RSTCX�HR�SN�QDONQS�C@S@�ENQ�+TWDLANTQF�@MC�CHRBTRR�SGDL�HM�QDK@SHNM�SN�
SGD�M@SHNM@K�KHSDQ@STQD
�

,@SDQH@K�@MC�,DSGNCR�
3GD�LDSGNCNKNFX�NE�SGD�$TQNOD@M�RSTCX�SG@S�ENQLR�SGD�A@RHR�NE�SGD�BTQQDMS�OTAKH�
B@SHNM�G@R�ADDM�CDRBQHADC� HM�CDS@HK� OQDUHNTRKX�:�<
� (M� AQHDE����CHEEDQDMS�CHRNQCDQR�
�NQ�FQNTOR� NE�CHRNQCDQR��NE� SGD� AQ@HM� VDQD�RDKDBSDC� ADB@TRD� SGDX� VDQD� ADKHDUDC�
SN�G@UD� SGD�GHFGDRS� BNRS�@MC� ADB@TRD�@� OQDKHLHM@QX�RTQUDX� HMCHB@SDC� SG@S�@S� KD@RS�
RNLD�QDKDU@MS� C@S@�VDQD�OQDRDMS� ENQ� SGDRD�CHRNQCDQR
�.SGDQ�CHRNQCDQR� SG@S� LHFGS�
G@UD�ADDM� DPT@KKX�BNRSKX� NQ�QDKDU@MS� VDQD� KDES�NTS� ADB@TRD� SGDX�VDQD�SNN�GDSDQN�
FDMDNTR�@MC�SNN�KHSSKD�C@S@�VDQD�@U@HK@AKD
�3GD�CHRNQCDQR�RDKDBSDC�VDQD��@CCHBSHNM��
@EEDBSHUD�CHRNQCDQR��@MWHDSX�CHRNQCDQR��AQ@HM�STLNTQR��CDLDMSH@��DOHKDORX��LHFQ@HMD�
@MC�NSGDQ�GD@C@BGDR��LTKSHOKD�RBKDQNRHR��/@QJHMRNM�R�CHRD@RD��ORXBGNSHB�CHRNQCDQR��
RSQNJD�@MC� SQ@TL@
� � RSDDQHMF�BNLLHSSDD� BNMRHRSHMF�NE�)DR�.KDRDM��'@MR�4KQHBG�
6HSSBGDM��!DMFS� )kMRRNM�@MC� /@SQHBJ� MCKHM�2NANBJH� CHC� SGHR�RDKDBSHNM� @MC� @O�
ONHMSDC�@�FQNTO�NE� ����MDTQNKNFHRSR�� ORXBGH@SQHRSR�NQ� MDTQNRTQFDNMR� ENQ�D@BG� NE�
SGDRD�CHRNQCDQR
�3GDRD�ODQRNMR�VDQD�BNMRHCDQDC� SN� AD� KD@CHMF� $TQNOD@M� DWODQSR�
HM�SGD�DOHCDLHNKNFX�NE�SGD�O@QSHBTK@Q�CHRNQCDQ
� (M�O@Q@KKDK��SGD�RSDDQHMF�BNLLHSSDD�
RDKDBSDC�@�GD@KSG�DBNMNLHB�O@MDK� SN�FNUDQM� SGD� GD@KSG� DBNMNLHB�RSTCHDR��VGHBG�
VDQD� ODQENQLDC� AX� SGD� BNLO@MX� 2SNBJGNKL� 'D@KSG� $BNMNLHBR� TMCDQ� BNMSQ@BS�
VHSG�SGD�$!"
�3GD�DOHCDLHNKNFHB@K�C@S@� TRDC�VDQD�A@RDC�NM�@� RXRSDL@SHB�QDUHDV�
NE�OTAKHRGDC�C@S@�HM� $TQNOD
�3GDRD�QDUHDVR�G@UD�ADDM�OTAKHRGDC�RDO@Q@SDKX�:���<
�

����



3GD�L@HM� RNTQBD� TRDC� ENQ� SGD� QDUHDVR�VDQD�DKDBSQNMHB�C@S@A@RDR� �,DCKHMD�@MC�
6DA�NE�2BHDMBD��BNLOKDLDMSDC�AX�M@SHNM@K�QDFHRSQHDR�@MC�SGD�(MSDQMDS
���LNMSGR�
OQDU@KDMBD�C@S@�VDQD�BNKKDBSDC�HM�@KK�CHRNQCDQR�AX�BNTMSQX�@MC�RSQ@SHEHDC�@BBNQCHMF�
SN�@FD��FDMCDQ�@MC�CHRNQCDQ�RDUDQHSX�VGDQD�OTAKHRGDC�DUHCDMBD�@KKNVDC� HS
�6GDM�
MN�C@S@�VDQD�@U@HK@AKD� HM�@� BNTMSQX��ADRS� ONRRHAKD�DRSHL@SDR�NQ� DWSQ@ONK@SDC�C@S@�
VDQD�TRDC
�

(M� O@Q@KKDK��SGD�DBNMNLHRSR�BNKKDBSDC�@KK�@U@HK@AKD� $MFKHRG�K@MFT@FD� OTAKHB@SHNMR�
EQNL�$TQNOD�TRHMF�,DCKHMD�@MC�'$$#��'D@KSG�$BNMNLHB�$U@KT@SHNM�#@S@A@RD�
�
3GDRD�C@S@� @QD�OQDRDMSDC� HM� QDUHDVR�OTAKHRGDC� RDO@Q@SDKX�:��<
�3GD�@SSDLOS�V@R�
L@CD�SN�OQDRDMS�@KK�QDKDU@MS�BNRSR�HMBKTCHMF�ANSG�CHQDBS�LDCHB@K�BNRSR��CHQDBS�MNM�
LDCHB@K�BNRSR�@MC�HMCHQDBS�BNRSR
�2N�B@KKDC�HMS@MFHAKD�BNRSR�RTBG�@R�RTEEDQHMF��KNRR�
NE�PT@KHSX�NE�KHED�DSB
�G@UD�MNS� ADDM�B@KBTK@SDC
� KK�DBNMNLHB�C@S@�VDQD� SQ@MRENQ�
LDC�SN�}�ENQ�����
�

3GD�DOHCDLHNKNFHB@K� @MC� GD@KSG�DBNMNLHB�C@S@�VDQD� SGDM�DMSDQDC� HMSN�@� GD@KSG�
DBNMNLHB�LNCDK�@R�HMCHB@SDC�HM�EHFTQD��
3GD�C@S@�OQDRDMSDC� HM�SGHR�O@ODQ�@QD�SGD�
@FFQDF@SDC�QDRTKSR�ENQ�+TWDLANTQF�VGHBG�@QD��SGTR�� HM�LNRS�B@RDR�HLOTSDC�EQNL�
C@S@�NARDQUDC�HM�NSGDQ�$TQNOD@M�BNTMSQHDR
�3GD�EDV�RSTCHDR�BNMCTBSDC�HM�+TWDL�
ANTQF�G@UD� ADDM�VQHSSDM� HM�%QDMBG�NQ�&DQL@M�@MC� @QD�@U@HK@AKD�NM�SGD�VDARHSDR�
NE�M@SHNM@K� HMRSHSTSHNMR��ATS�VDQD�MNS� OTAKHRGDC�HM� ODDQ�QDUHDVDC� INTQM@KR
�(M� SGD�
CHRBTRRHNM�RNLD�NE�SGDRD�QDONQSR�@QD�QDEDQQDC�SN
�

,.#$+�

"NRS�ODQ�XD@Q�NE�
CHRNQCDQ�BNTMSQX� ��

 FFQDF@SHNM�NM�
CHRD@RDR�

"NRS�ODQ�XD@Q�NE� AQ@HM�
CHRNQCDQR�BNTMSQX�

 FFQDF@SHNM�NM�
BNTMSQHDR�

"NRS�ODQ�XD@Q�NE�AQ@HM� ��
CHRNQCDQR�HM�$TQNOD�

%HF
��'D@KSG�$BNMNLHB�,NCDK
�
����

��  CITRSLDMS�NE�DBNMNLHB�C@S@�SN�
BNLLNM�SHLDEQ@LD�@MC�BTQQDMBX�

�� (LOTS@SHNM�NE�DBNMNLHB�BNRS�C@S@�ENQ�
BNTMSQHDR�VGDQD�MN�OTAKHRGDC�DUHCDMBD�
HR�@U@HK@AKD�

�� "NLAHMD�DBNMNLHB�C@S@�VHSG�
DOHCDLHNKNFX�C@S@�

�� /��BNRS�ODQ�O@SHDMS��W�0��MTLADQ�NE�
O@SHDMSR��

��  CC�TO�BNRSR�ODQ�AQ@HM�CHRNQCDQ�ENQ�
$TQNOD�

�� 2SQ@SHEHB@SHNM�NE�QDRTKSR�



)�*,$+*�

������

/HM:E�IK>O:E>G<>�
3GD�SNS@K� MTLADQ�NE�ODNOKD�VHSG� AQ@HM� CHRNQCDQ� HM� +TWDLANTQF�V@R�DRSHL@SDC�
�������HM�������BNQQDRONMCHMF�SN�LNQD�SG@M�NMD�ENTQSG�NE�SGD�SNS@K�MTLADQ�NE�+T�
WDLANTQFH@M�HMG@AHS@MSR
�3GHR�EHFTQD�HR�@M�@FFQDF@SD�NE�SGD�OQDU@KDMBD�DRSHL@SHNM�
ENQ�D@BG�AQ@HM�CHRNQCDQ�HMBKTCDC�HM� SGD�RSTCX
�'NVDUDQ��SGD� OQDU@KDMBD�DRSHL@SDR�
HM�LDMS@K�CHRNQCDQR��LHFQ@HMD�@MC�DOHKDORX�@QD�@KK� A@RDC�NM� SGD�$TQNOD@M�O@SHDMS�
ONOTK@SHNMR�@FDC� �����
�3GD� DRSHL@SD� HM� CDLDMSH@� @MC� /@QJHMRNM�R�CHRD@RD�@QD�
KHLHSDC�SN�SGD�ONOTK@SHNM�@FDC����NQ�NKCDQ��@MC�RSQNJD�NM� SGD�@FD�FQNTO����XD@QR�
NQ�NKCDQ
�3GD�DRSHL@SD�HR�HM�SGHR�QDRODBS�BNMRDQU@SHUD
�6GDM�BNQQDBSHMF�ENQ�BNLNQ�
AHCHSX��RSHKK�NMD�EHESG�NE�SGD�+TWDLANTQFH@M�ONOTK@SHNM�G@UD�@�AQ@HM�CHRNQCDQ
�

3GD�MTLADQ�NE�B@RDR�VHSG�@CCHBSHNM�HM�+TWDLANTQF�SNS@KKDC�������HMBKTCHMF�HKKHBHS�
CQTF�CDODMCDMBD�@MC�@KBNGNK�CDODMCDMBD�
�(E�VD�VDQD�SN�@CC�MHBNSHMD�CDODMCDMBD�
SN�SGHR�DRSHL@SD��SGD�SNS@K� @LNTMS�NE�B@RDR� VNTKC� AD������
� EEDBSHUD�CHRNQCDQR�
�CDOQDRRHNM� @MC� AHONK@Q�CHRNQCDQ��@EEDBSDC� ������@MC� @MWHDSX� CHRNQCDQR��O@MHB��
OGNAH@R��NARDRRHUD�BNLOTKRHUD�CHRNQCDQ��."#��@MC�FDMDQ@KHYDC�@MWHDSX�CHRNQCDQ�
�& #��������
�3GD� LNRS� OQDU@KDMS� MDTQNKNFHB@K� AQ@HM� CHRNQCDQ� V@R� LHFQ@HMD��
VHSG�@M�DRSHL@SDC������
�3GD�CHRSQHATSHNM�NE�DRSHL@SDC�B@RDR�VHSG�AQ@HM�CHRNQCDQR�
HM�+TWDLANTQF�@BQNRR�RODBHEHB�CHRNQCDQR�@QD�OQDRDMSDC�HM�%HFTQD��
� LNMF�SGD�KDRR�
OQDU@KDMS�AQ@HM�CHRNQCDQR�VD�EHMC�LTKSHOKD�RBKDQNRHR�@MC�AQ@HM� STLNTQR
�

���


� �;�

�
�


� �


��


� �



�


� �

��'�

� ���


� �

"� �
�


� �

�;9FC7�����DE;>3E76�?F>47C�@8�53D7D�@8�4C3;?�6;D@C67CD�;?�$FI7>4@FC9��
-NSD
�3GD�MTLADQ�NE� B@RDR�NE�RSQNJD�@MC� SQ@TL@�@QD� A@RDC�NM� HMBHCDMBD�C@S@� HM� SGD�K@BJ�NE�
@OOQNOQH@SD�OQDU@KDMBD�C@S@�HM� SGD�KHSDQ@STQD
�1DRTKSR�NM�@CCHBSHNM�NLHS�MHBNSHMD�CDODMCDMBD
�

)MNH)
�

'
*
�

��.%.*&�_

��9D<DDDF7�

�
"
!
�
"
�
!�

�
�
�

�
�
�
+
�
�
&
�
#
&
�
�
�
�
#
�
�
�

%

�
*
��K�

��
�
�.&9&+&*.%+M%&*(G�K<�

��% &%�
 
�
��

&� =�;�0&9#
�

8
B
�'

#
!
�
)
$
$
(
�

�
�
�
!
�&
#
�
2
2
�"
�
�
+
�
)
��

�4(&��
�

%
"
(
�
�
�
�
� �
�745�

����



�HLM�I>K�I:MB>GM�

������

�



�

	�����

������

������

������

������

��

�;9FC7�
���@DE�A7C�53D7� @8� DA75;8;5�4C3;?�6;D@C67CD�;?� $FI7>4@FC9��[(((�
�

����
/TQBG@RHMF�ONVDQ�O@QHSX��///��HR�@M�HMSDQM@SHNM@K�LD@RTQD�SN�AD�@AKD�SN�BNLO@QD�DBNMNLHB�C@S@�
ADSVDDM�BNTMSQHDR�AX�@CITRSHMF�ENQ�SGD�QDK@SHUD�OTQBG@RHMF�ONVDQ�HM� SGD�QDRODBSHUD�BNTMSQHDR
�

/HM:E�<HLM�H?�;K:BG�=BLHK=>KL�

3GD�SNS@K�BNRS�NE�@KK�HMBKTCDC�AQ@HM�CHRNQCDQR�HM�+TWDLANTQF�V@R�DRSHL@SDC�@S�����
LHKKHNM�$TQNR�ENQ�SGD�XD@Q�����
� EEDBSHUD�CHRNQCDQR��@R�V@R�SGD�B@RD�ENQ�$TQNOD��
VDQD�SGD�LNRS�BNRSKX�ENKKNVDC�AX�@CCHBSHNM�@MC�CDLDMSH@
� LNMF�SGD�MDTQNKNFH�
B@K�CHRNQCDQR�LHFQ@HMD�@MC�RSQNJD�VDQD�SGD�LNRS�BNRSKX��ENKKNVDC�AX�DOHKDORX�@MC�
,2
�-NSD�SG@S� HLONQS@MS�BNRS�B@SDFNQHDR�@QD�LHRRHMF�ENQ�RDUDQ@K�NE�SGD�CHRNQCDQR
�
(MCHQDBS�BNRSR�@MC�CHQDBS�MNM�LDCHB@K�BNRSR�@QD��ENQ�DW@LOKD�MNS�HMBKTCDC�ENQ�ORX�
BGNSHB�CHRNQCDQR�NQ�SQ@TL@�@MC�CHQDBS�MNM�LDCHB@K�BNRSR�@QD�MNS�HMBKTCDC�ENQ�@MWH�
DSX�CHRNQCDQR��AQ@HM�STLNTQR�@MC�@EEDBSHUD�CHRNQCDQR
�3GD�BNRS�NE�RSQNJD�HR�A@RDC�NM�
HMBHCDMBD�ADB@TRD�NE�K@BJ�NE�OQDU@KDMBD�C@S@�@MC�SGTR�FQNRRKX�TMCDQDRSHL@SDC
�

!@RDC�NM�@� QDUHDV�NE�DBNMNLHB�C@S@� HM�$TQNOD��SGD� BNRSR�ODQ�B@RD�ODQ�XD@Q�ODQ�
CHRNQCDQ�@QD�B@KBTK@SDC�ENQ�+TWDLANTQF
�3GTR��RB@SSDQDC�DBNMNLHB�RSTCHDR�HM�+T�
WDLANTQF� G@UD� MNS� ADDM� TRDC� CHQDBSKX� ATS� G@UD� ADDM� TRDC� SNFDSGDQ�VHSG� NSGDQ�
$TQNOD@M�C@S@
�%QNL�SGDRD�BNMRSHSTSDC�C@S@��C@S@� ENQ�+TWDLANTQF�G@UD�ADDM�HL�
OTSDC
�3GD�BNRS�ODQ�O@SHDMS� ENQ�D@BG�NE� SGD����AQ@HM�CHRNQCDQR� HR�RGNVM�HM�EHFTQD�
�
�,NRS�BNRSKX� ODQ�B@RD�@QD� AQ@HM� STLNTQR�@MC� LTKSHOKD�RBKDQNRHR��VGHBG�G@UD�@�
QDK@SHUDKX�KNV�OQDU@KDMBD
� MWHDSX�CHRNQCDQR�@MC�LHFQ@HMD�NM�SGD�BNMSQ@QX�G@UD�@�
LTBG�KNVDQ�BNRS�ODQ�B@RD�ATS�@QD�GHFGKX�OQDU@KDMS
�

�

.
+
0
.
'TKD�SNC� )�C

� (RNN
�

�4����( (�

2)L
/).2IO�

���(745
�

��MG�H�HH�
�

JGMAF�
&D�

.&E
HGKA"S�

�
�
�
 
��

1
.
$
"
�
)
�
$
 
��

�222(/
�

�
�
�
	
�
 
�
�
�
�
�
�
�

)DOINRH�.
�

+
�
+
)
,
�
�.
�
��

%
'
#
'���9�

�

�.
�

&
�
&
#�

�
+
#
+
�

@
KC
HR
�

)
M
N
H
� ��

����



�������!�����!�������� ! ��������!��������������� ! ���
������!��� ! �

"A?MJ=����/GL9D�;GKL�G>�:J9AF�<AKGJ<=JK�AF�'MP=E:GMJ?��}///�LH K K HNM � ������ 
 �

�HLM�H?�;K:BG�=BLHK=>KL�I>K�BGA:;BM:GM�

!Q@HM�CHRNQCDQR�ENQL�@�RHFMHEHB@MS�BNRS�ENQ�D@BG�HMCHUHCT@K�BHSHYDM�HM�+TWDLANTQF�
3GDRD�C@S@�@QD�FHUDM�HM�S@AKD��
3@JDM� SNFDSGDQ��AQ@HM� CHRNQCDQR�BNRS�D@BG�BHSHYDM�
NE�+TWDLANTQF�}������ODQ�XD@Q
�

3@AKD��
"NRS�ODQ�HMG@AHS@MS�NE�RODBHEHB�AQ@HM�CHRNQCDQR�HM� +TWDLANTQF�
�}///�������
�

�C3;?�6;D@C67C� �;C75E�
:73=E:53C7�

�;C75E�
?@?�>76;53=�

!?6;C75E�
5@DED� +@E3=�

�EE�=BLHK=>KL� ���� ���� ���� �����

 EEDBSHUD�CHRNCDQR� ��� 
� ��
� 

��
 CCHBSHNM� ��� �
� !� ��� ����
$OHKDORX� 
�� ���� 
� ����
 MWHDSX�CHRNQCDQR� ��� 
� ��� ����
,2� �� 
� ��� �
�
/J9ME9� 	�� ��� �
� 
��
.LJGC=� �
� ��� �� 

�

����



!Q@HM�CHRNQCDQ� #HQDBS�
GD@KSGB@QD�

#HQDBS�
MNM�LDCHB@K�

(MCHQDBS�
BNRSR� 3NS@K�

,HFQ@HMD� �� ��� ��� ���

/@QJHMRNM�R�CHRD@RD� �� ��� �� ���

/RXBGNSHB�CHRNQCDQR� �� ��� �� ���

#DLDMSH@� �� �� ��� ���

3TLNTQ� �� �� �� ��

�HLM�H?�;K:BG�=BLHK=>KL�=BLMKB;NM>=�;R�K>LHNK<>� BM>FL�

3GD�C@S@�@QD�OQDRDMSDC�HM�CDS@HK�HM� S@AKD���@MC�HM�EHFTQD��
�#HQDBS�GD@KSG�B@QD�BNRS�
BNMRSHSTSDC�����NE�SNS@K�BNRS��CHQDBS�MNM�LDCHB@K�BNRS�����@MC�HMCHQDBS�BNRS�����
L@HMKX�ADB@TRD�NE�RHBJ�KD@UD
� R�OQDUHNTRKX�LDMSHNMDC��HLONQS@MS�BNRS�B@SDFNQHDR�
@QD�LHRRHMF�ENQ�RDUDQ@K�NE�SGD�CHRNQCDQR
�

����

����

�� �5960:(20>(:054�

�� �8;.9�

��  ;:6(:0,4:�*(8,�
�� #5*0(2�9,8<0*,9�
�� �4-583(2�*(8,�
��  :/,8�+08,*:�*59:9�

3� #0*1� 2,(<,�
�� �(82=� 8,:08,3,4:�
�� !8,3(:;8,�+,(:/�

��� ���

%HFTQD��
�#HRSQHATSHNM�NE�SNS@K�BNRS�NE� AQ@HM�CHRNQCDQR�HM�+TWDLANTQF�AX�
QDRNTQBD�HSDL�BNLONMDMSR
�

-NSD�� #HQDBS� MNM�LDCHB@K�BNRSR�@QD�LHRRHMF�ENQ�SGD�ENKKNVHMF� CHRNQCDQR��@EEDBSHUD�CHRNQ�
CDQR��@MWHDSX� CHRNQCDQR�� LHFQ@HMD�@MC� SQ@TL@
� (MCHQDBS� BNRSR�@QD� LHRRHMF� ENQ� ORXBGNSHB�
CHRNQCDQ
�.MKX�HMCHQDBS�BNRSR�CTD�RHBJ�KD@UD�VDQD�HMBKTCDC�HM�@MWHDSX�CHRNQCDQR
�

����



3@AKD��
�#HRSQHASHNM�NE�SNS@K�BNRS�NE�AQ@HM�CHRNQCDQR�HM�+TWDLANTQF�AX�QD�
RNTQBD�TRD�BNLONMDMSR
�

}�LHKKHNM� "NRS� ��

�BK><M�A>:EMA<:K>�<HLML� ���� ����
'NROHS@KHY@SHNM� ��� ����

#QTFR� ��� ���
.TSO@SHDMS�B@QD� ��� ����
,DCHB@K�CDUHBDR� �� ���

�BK><M�GHG�F>=B<:E�<HLML� ��� ����
2NBH@K�RDQUHBDR� ��� ����

(MENQL@K�B@QD� ��� ���

 C@OS@SHNMR� �� ���

3Q@MRONQS@SHNM� �� ���
/HM:E�BG=BK><M�<HLML� ���� ����

2HBJ�KD@UD� ���� ����

$@QKX�QDSHQDLDMS� ��� ���

/QDL@STQD�CD@SG� ��� ���

+@E3=�5@DED� ���� �

��

!Q@HM�CHRNQCDQR�BNMRSHSTSDC�����NE�SGD�SNS@K�CHQDBS�GD@KSG�B@QD�BNRS�HM�+TWDLANTQF
�
.TS�NE�SNS@K�CQTF�R@KDR� HM�+TWDLANTQF�����VDQD�TRDC�ENQ�SGD� SQD@SLDMS�NE� AQ@HM�
CHRNQCDQR
�3GD�SNS@K�BNRS�NE�AQ@HM�CHRNQCDQR��CHQDBS�@MC�HMCHQDBS�BNLAHMDC��BNMRSH�
STSDC����NE�SGD�FQNRR�M@SHNM@K�OQNCTBS�NE�+TWDLANTQF
�

�HLM�H?�;K:BG�=BLHK=>KL�=BLMKB;NM>=�;R�F>=B<:E�LI><B:EBMR�:G=�=BLHK=>K�

 SSQHATSHMF�CHRNQCDQR�SN�NMD�RODBH@KHSX� HR�PTHSD�@QSHEHBH@K
�!Q@HM� STLNQR�@MC� AQ@HM�
SQ@TL@�@QD�MNS�NMKX�B@QDC�ENQ�AX�MDTQNRTQFDNMR�ATS�@KRN�AX�MDTQNKNFHRSR�@MC�NSGDQ�
RODBH@KHSHDR
�2HLHK@QKX��RSQNJD��CDLDMSH@��@MC�LNRS�NSGDQ�CHRNQCDQR�@QD�B@QDC�ENQ�AX�
LNQD�SG@M�NMD�RODBH@KHSX�@MC� MNS�SGD�KD@RS� AX�FDMDQ@K� OQ@BSHSHNMDQR
�'NVDUDQ��ENQ�
BDQS@HM�OTQONRDR� @M�@SSDLOS� SN�RDO@Q@SD� HMSN�RODBH@KHSHDR� L@XAD�TRDETK
�6D� G@UD�
@KKNB@SDC�SGD�CHEEDQDMS�AQ@HM�CHRNQCDQR�SN�AQ@HM� RODBH@KSX�HM� S@AKD��
�#DLDMSH@�G@R�
ADDM�JDOS�RDO@Q@SD�� ADB@TRD� HS� HR�BNMRHCDQDC� SN�AD�DPT@KKX� RG@QDC� ADSVDDM� ORX�
BGH@SQX�@MC�MDTQNKNFX
�3GD�AHFFDRS�MDTQNRTQFHB@K�CHRNQCDQ��GDQMH@SDC�CHRB��V@R�MNS�
HMBKTCDC�HM�NTQ�RSTCX
�

����



+34=7�
���@DE�@8�4C3;?�6;D@C67CD�;?�$FI7>4@FC9�4J�6;D@C67C�3C73�
�}///�LHKKHNM�
�

}�LHKKHNM� 'D@KSGB@QD�
BNRSR�

#HQDBS�
MNM�LDCHB@K�
BNRSR�

(MCHQDBS�
BNRSR�

3NS@K�
BNRS�

)>NKHLNK@B<:E�=BLHK=>KL� �� �� �� ���
!Q@HM�STLNTQ� �� �� �� ��
3Q@TL@� �� ��
)>NKHEH@B<:E�=BLHK=>KL� ��� ��� ��� ����
$OHKDORX� �� �� ��� ���
,HFQ@HMD�@MC�NSGDQ�GD@C@BGDR� �� ��� ���
,TKSHOKD�RBKDQNRHR� �� �� �� ���
/@QJHMRNM�R�CHRD@RD� �� �� ���
2SQNJD� ��� �� �� ���
)>NKHEH@B<:E
F>GM:E�=BLHK=>K� ��� ��� ���
#DLDMSH@� ��� ��� ���
(>GM:E�=BLHK=>KL� ���� �� ���� ����
 CCHBSHNM� ��� �� ��� ���
 EEDBSHUD�CHRNQCDQR� ��� ���� ����
 MWHDSX�CHRNQCDQR� ��� ��� ���
$� ��� �� ���
�==�4C3;?�6;D@C67CD� ���� ��� ���� ����

�;D5FDD;@?�

%7E:@6@=@9;53=�5@?D;67C3E;@?D�3?6�AC7G;@FD�5@DE�DEF6;7D�

3GHR�RSTCX� NM� SGD�BNRS� NE�AQ@HM�CHRNQCDQR�HM� +TWDLANTQF�HR� SGD�EHQRS�NE�HSR�JHMC�
@MC� G@C� SN� QDKX� K@QFDKX� NM� @M� DWSQ@ONK@SHNM� EQNL� $TQNOD@M�RSTCHDR�NM�LDCHB@K�
DOHCDLHNKNFX�@MC�BNLAHMD� SGDL�VHSG� KNB@K�ONOTK@SHNM�RS@SHRSHBR
�1DF@QCHMF�SGD�
DOHCDLHNKNFX�NE�AQ@HM�CHRNQCDQR�HM�+TWDLANTQF��C@S@�NM�DWHS�CH@FMNRHR�EQNL�GNR�
OHS@KR�@QD�LDSGNCNKNFHB@KKX�TMQDKH@AKD�@MC�NMKX�HM������SGDQD�G@R�ADDM�@�OQNODQKX�
BNMCTBSDC�OQDU@KDMBD�@MC�HLO@BS�RSTCX�NM�GD@C@BGD�@MC�LHFQ@HMD�VHSG�OQDKHLH�
M@QX�QDRTKSR�OQDRDMSDC�HM�SGD�7((�"NMFQDRR�NE�SGD�(MSDQM@SHNM@K�'D@C@BGD�2NBHDSX�
HM�*XNSN�������SGD�NMD�XD@Q�OQDU@KDMBD�NE�LHFQ@HMD�V@R������TMOTAKHRGDC�QDRTKSR��
VGHBG� HR�GHFGDQ�SG@M� HM� SGD�OQDRDMS�RSTCX
� KSGNTFG�LDSGNCNKNFHB@K� E@BSNQR�B@M�
@BBNTMS�ENQ�RNLD�CHEEDQDMBDR��HS�HR�KHJDKX�SG@M�SGD�HLO@BS�FHUDM�GDQD�HR�TMCDQDRSH�
L@SDC
�3GD������ QDONQS�NM�SGD�OK@MMHMF�NE�ORXBGH@SQHB�:��<�RDQUHBDR�@KRN� QDKHDC�
NM�6'.�DOHCDLHNKNFHB@K�C@S@� HM�E@BD�NE�SGD�K@BJ�NE�KNB@K�RSTCHDR
�2NLD�RSTCHDR�
NM�HKKHBHS�CQTF�TRD�G@UD�ADDM�BNMCTBSDC�HMBKTCHMF�@�RSTCX�NM�BNRS�NE�HMSDQUDMSHNM�
�HMBKTCHMF�OQDUDMSHNM�@MC� QDOQDRRHNM��:��<�� DRSHL@SHMF�SGD�@MMT@K�BNRS� ODQ�CQTF�

����



TRDQ�HM������@S�}������@MC�SGD�@MMT@K�ODQ�B@OHS@�DWODMCHSTQD�@S�}���
�3GD�MTL�
ADQR�FHUDM�HM�SGD�OQDRDMS�RSTCX�@KRN�HMBKTCD�@KBNGNK�@ATRD��VGHBG�QDRTKSR�HM�@�KNVDQ�
EHFTQD�ENQ�ODQ�B@RD�BNRSR�ATS�GHFGDQ�SNS@K�BNRSR
�

)>>=�?HK�?NMNK>�LMN=B>L�

"NMRHCDQHMF�SGD� O@TBHSX�NE�DOHCDLHNKNFHB@K� C@S@� HM� +TWDLANTQF�NM� CHRD@RDR�HM�
FDMDQ@K�@MC�AQ@HM�CHRNQCDQR�HM�O@QSHBTK@Q��LNRS�NE�SGD�OK@MMHMF�NE�ETSTQD�GD@KSG�B@QD�
G@R�ADDM�A@RDC�NM�GD@KSG�C@S@�DWSQ@ONK@SDC�HM�@M@KNFX� SN�MDHFGANTQHMF�BNTMSQHDR
�
3GHR�@RRTLOSHNM� LHFGS�MNS� AD�ITRSHEHDC� ADB@TRD� +TWDLANTQF� G@R�@� O@QSHBTK@QKX�
GHFG�OQNONQSHNM�NE�ENQDHFMDQR����
�����KHUHMF�HM�+TWDLANTQF��C@S@�EQNL������@MC�
��
����NE�SGD�VNQJENQBD�HR�BNLLTSHMF�C@HKX��C@S@�EQNL�������EQNL�MDHFGANTQHMF�
BNTMSQHDR�������VGHBG�HLOKHDR�CHEEDQDMS�CDLNFQ@OGHBR
�+NB@K�RSTCHDR�@QD�MDDCDC�SN�
ADSSDQ�@RRDRR�ONRRHAKD�CHEEDQDMBDR�HM�OQDU@KDMBD�ENQ�SGD�CHEEDQDMS�BNLLTMHSHDR�@MC�
@KRN�ONRRHAKD�CHEEDQDMBDR�HM�GD@KSG�B@QD�MDDCR��QDK@SDC�SN�SGD�BNLOKHB@SDC�K@MFT@FD�
RHST@SHNM� HM� +TWDLANTQF
�$W@LOKDR�NE� AQ@HM� CHRNQCDQR�VGHBG� BNLD� SN�LHMC� SN�
BKHMHBH@MR�@QD�MDTQN�CDUDKNOLDMS@K�CHRNQCDQR�KHJD� #'#�@MC�KD@QMHMF�CHEEHBTKSHDR�
HM�BGHKCQDM��@KK�ORXBGH@SQHB�BNMCHSHNMR�@MC�BGQNMHB�MDTQNKNFHB@K�CHRNQCDQR
�

�HFI:KBLHG�PBMA�<HLM�:G=�;NK=>G�H?�HMA>K�=BLHK=>KL�

6D�@QD�MNS�@V@QD�NE�NSGDQ�+TWDLANTQFH@M�RSTCHDR�RTLL@QHRHMF�SGD�DOHCDLHNKNFX��
ATQCDM�@MC�BNRS�NE�NSGDQ�L@INQ�FQNTOR�NE�CHRNQCDQR�RTBG�@R�GD@QS�CHRNQCDQR��B@MBDQ�
NQ�CH@ADSDR
�$UDM�@S�@�$TQNOD@M�KDUDK�@MC�HM� SGD�42 �RTBG�C@S@�@QD�RB@QBD
�#@S@�
NM�CH@ADSDR��B@MBDQ�@MC� GD@QS�CHRNQCDQR� EQNL� ENQDHFM�RNTQBDR� HMCHB@SD� SG@S� AQ@HM�
CHRNQCDQR�BNMRSHSTSD�SGD�LNRS�BNRSKX�FQNTO
�3GHR�HR�HM�BNMRNM@MBD�VHSG�SGD�ATQCDM�
NE�CHRNQCDQR�NE�SGD� AQ@HM�RSTCX�:��<�RGNVHMF�SG@S�� HM� $TQNOD��AQ@HM�CHRNQCDQR�@QD�
QDRONMRHAKD�ENQ�����NE�SGD�SNS@K�ATQCDM�NE�@KK�CHRNQCDQR
�

$FIEB<:MBHGL�?HK�K>L>:K<A
�A>:EMA�<:K>�<BG<E�M>:<ABG@�

3GD�GHFG� SNS@K�ATQCDM�@MC�BNRS�NE� AQ@HM�CHRNQCDQR�HR�MNS� OQNONQSHNM@KKX� QDEKDBSDC�
HM�L@MX�@RODBSR�NE�GD@KSG�B@QD
�(M� SGD�@QD@�NE�QDRD@QBG� RNLD�KNB@K� HMHSH@SHUDR�@QD�
DMBNTQ@FHMF�KHJD�SGD�GD@C@BGD�RSTCX�VGNRD�QDRTKSR�@QD�@V@HSDC�@MC�@�OK@MMDC�EHDKC�
RSTCX�NM�,HKC�"NFMHSHUD�(LO@HQLDMS
�1DKH@AKD�@MC�LDSGNCNKNFHB@KKX�VDKK�BNKKDB�
SDC�DOHCDLHNKNFHB@K�C@S@�@QD�A@CKX�MDDCDC� HM�@KK� @QD@R�NE�GD@KSG� B@QD
�/QNFQDRR� HM�
SGHR�EHDKC�G@R�ADDM�UDQX�RKNV�HM�QDBDMS�XD@QR
�(M� SDQLR�NE�SD@BGHMF�@MC�BNMSHMTNTR�
LDCHB@K�DCTB@SHNM��AQ@HM�CHRNQCDQR�RBNQD�UDQX�KNV�HM� SGD�BTQQHBTKTL�NE�MTQRDR�@MC�
FDMDQ@K�OQ@BSHSHNMDQR�BNMRHCDQHMF�SGD�EQDPTDMBX�VHSG�VGHBG�@KK�SGDRD�OQNEDRRHNM@KR�
@QD�BNMEQNMSDC�VHSG�SGDRD�CHRNQCDQR
�

(M�SGD��SG� EQ@LDVNQJ�OQNFQ@LLD�NE� SGD�$4��NMKX����V@R�@KKNB@SDC� SN�AQ@HM� QD�
RD@QBG
�"KD@QKX�� SGDQD� HR� @� MDDC� ENQ� @M� HMBQD@RD� BNMRHCDQHMF� SGD� GTFD� BNRS� @MC�
ATQCDM�NE� AQ@HM�CHRNQCDQR
�%TQSGDQLNQD�� QDRD@QBG�NM� SGD� AQ@HM� MDDC� MNS�NMKX� AD�
CHRNQCDQ�QDK@SDC��HS� HR�@KRN�HLONQS@MS� SN�ADSSDQ� TMCDQRS@MC�MNQL@K� AQ@HM� ETMBSHNMR�

����



RTBG�@R�KD@QMHMF��LDLNQX��DLNSHNMR��@FFQDRRHNM�DSB
�3GHR�BNTKC�KD@C�SN�HLOQNUDC�
SD@BGHMF��RNBH@K�QDK@SHNMR��L@M�L@BGHMD�HMSDQE@BD�RNKTSHNMR��RL@QS�BNLOTSDQR�@MC�
LTBG�LNQD
�

)787C7?57D�
�
 MCKHM�2NANBJH�/��)NMRRNM�!��6HSSBGDM�'4��.KDRDM�)��������"NRS�NE�CHRNQCDQR�

NE�SGD�AQ@HM� HM�$TQNOD
�$TQ�)�-DTQNK���2TOOK��������

�
� %NQRFQDM�+��!DFGH�$��.TM� ��2HKK@MO@@�,��������3GD�DOHCDLHNKNFX�NE�DOH�
KDORX�HM� $TQNOD���@�RXRSDL@SHB�QDUHDV
�$TQ�)�-DTQNK������������

�
� /TFKH@SSH� ,�� 1NR@SH� &��"@QSNM� '�� 1HHRD�3�� #QTKNUHB� )��5dBRDH� +��,HK@MNU� (�
�������3GD�ATQCDM�NE�LTKSHOKD�RBKDQNRHR� HM� $TQNOD��DOHCDLHNKNFHB@K� QDUHDV
�
$TQ�)� -DTQNK
�(M� OQDRR
�

�
� 2DQU@CDH�%��3@FKH@EDQQH�%��"NLO@FMNMD�"��*NQRHB�,��*Q@TR�)%��������!Q@HM�(M�
ITQX�$OHCDLHNKNFX� (M�$TQNOD��2XRSDL@SHB�QDUHDV�EQNL� QDBDMS�C@S@
�$TQNOD@M�
)NTQM@K�NE�-DTQNRTQFDQX
� (M�OQDRR
�

�
� 2SNUMDQ�+)��9V@QS�)� ��'@FDM�*��3DQVHMCS�&,��)
�/��������$OHCDLHNKNFX�NE�
'D@C@BGD�HM�$TQNOD
�$TQ�)�-DTQNK
�(M�OQDRR
�

�
� 3QTDKRDM�3�� /HDBGNVRJH�)NYVH@J� !�� !NMHS@� 1��,@SGDQR�"�� !NFNTRRK@URJX� )��
!NXRDM� &� �������2SQNJD� HMBHCDMBD� @MC� OQDU@KDMBD� HM� $TQNOD�� @� QDUHDV� NE�
@U@HK@AKD�C@S@
�$TQ�)�-DTQNK
�(M� OQDRR
�

�
� 6DRSOG@K� ,�� $JL@M� ,�� MCKHM�2NANBJH� /�� +kMM� 2�� 'DDRD�.��������!Q@HM�
3TLNQ� $OHCDLHNKNFX� HM� SGD� $TQNOD@M� 4MHNM�� �5DQX� "QHSHB@K� 1DUHDV� @MC�
0T@MSHEHDC� M@KXRHR
� BS@�-DTQNBGHQTQFHB@
�(M� OQDRR
�

�
� 6HSSBGDM�'4��)@BNAH�%��������2HYD�@MC�ATQCDM�NE�LDMS@K�CHRNQCDQR�HM�$TQNOD�
y@�BQHSHB@K� QDUHDV�@MC�@OOQ@HR@K�NE����RSTCHDR
� $TQ�-DTQNORXBGNOG@QL@BNK�
�����������

�
� UNM�"@LODMG@TRDM�2�� !NQMRBGDHM�!��6HBJ�1��!NSYDK�*��2@LO@HN��
�/NDVD�
6��.DQSDK�6��2HDADQS�4��!DQFDQ�*��#NCDK�1��������/QDU@KDMBD�@MC� HMBHCDMBD�
NE�/@QJHMRNM�R�CHRD@RD�HM�$TQNOD
�$TQ�-DTQNORXBGNOG@QL@BNK������������

��
� MCKHM�2NANBJH�/��!DQF�)��$JL@M�,��)kMRRNM�!��)kMRRNM� +��*NADKS�&��+HMC�
FQDM�/��.KDRDM�)�������� �QDUHDV�NE�$TQNOD@M�RSTCHDR�NM�SGD�DBNMNLHB�ATQCDM�
NE�AQ@HM�CHRD@RDR
�$TQ�)�'D@KSG�$BNM����2�����

��
 MCDQRDM�"*�� +@TQHCRDM� )�� MCDQRDM� *��*Q@FG�2NQDMRDM� /� �������"NRS�NE�
CDLDMSH@��HLO@BS�NE�CHRD@RD�OQNFQDRRHNM�DRSHL@SDC�HM�KNMFHSTCHM@K�C@S@
�2B@MC�
)� /TAKHB�'D@KSG������������

��
�.KDRDM� )�� +DNM@QCH�,��������3GD�ATQCDM�NE�AQ@HM�CHRD@RDR�HM�$TQNOD
�$TQ�)�
-DTQNK������������

����



��
�1kRRKDQ�6?*NBG�4
�/RXBGH@SQHD�+TWDLATQF���+D9FMF?KKLM<A=��������=KL9F�
CDRDQGDATMFDM�TMC�$LOEDGKTMFDM
�9nQHBG��/RXBGH@SQHRBGD�4MHUDQRHSbSRJKHMHJ
�
VVV
LR
DS@S
KT�

��
�.QHFDQ� 
��������+D�BNmS�dBNMNLHPTD�CHQDBS�CD�K@� ONKHSHPTD�DS� CDR�HMSDQUDM�
SHNMR� OTAKHPTDR� DM� L@SHeQD�C�TR@FD� HKKHBHSD� CD� CQNFTDR� @T� &Q@MC�#TBGd�CD�
+TWDLANTQF
�2DQHDR�CD�QDBGDQBGD�M��
�/NHMS�ENB@K�.$#3�+TWDLANTQF���"1/�
2@MSd
�+TWDLANTQF��VVV
QDKHR
KT�

��
�+D�ONQS@HK�CDR�RS@SHRSHPTDR�CT�+TWDLANTQF��VVV
RS@SHRSHPTDR�OTAKHB
KT� )TMD�
�

���

����



+@�QDBGDQBGD�@T�+TWDLANTQF�
UTD�O@Q�KD�BGDLHMDLDMS�K@ANQHDTW�CDR�UNHDR�KdFHRK@SHUDR�

'DMQH�,DSY	�

)ODF>O��+@�QDBGDQBGD�@T�+TWDLANTQF�OQDMC� SHLHCDLDMS�RNM�DMUNK�@T�BNTQR�CD�
K@��D�LNHSHd�CT�7(7D�RHeBKD�O@Q�K@�BQd@SHNM�C�TM�BDQS@HM�MNLAQD�CD�RNBHdSdR�RBHDM�
SHEHPTDR� DS� K@�LHRD�DM�OK@BD�C�TMD�QDBGDQBGD�CD�Q@HAKD�DMUDQFTQD�@T�MHUD@T�HMCTR�
SQHDKKD
�"DR�@BSHUHSdR�RD�CdUDKNOODMS�@T�BNTQR�CT�77D� RHeBKD�ONTQ�@ANTSHQ�DM������
`�K@�BQd@SHNM�CT�"NMRDHK�+TWDLANTQFDNHR�ONTQ�K@�1DBGDQBGD�2BHDMSHEHPTD��"+12��
DS�DM� �����`� K@�LHRD�DM�OK@BD�CD�"DMSQDR�CD�1DBGDQBGD�/TAKHBR��"1/�
�#@MR�BD�
BNMSDWSD� K�@TSDTQ�Q@OODKKD� KDR�OQdNBBTO@SHNMR�OQHMBHO@KDR�CT� "NMRDHK�C�]S@S�ENQ�
LTKdDR�C@MR�RDR�BNMRHCdQ@SHNMR�FdMdQ@KDR�BNMBDQM@MS�BD�CDQMHDQ�OQNIDS
�(K�dUNPTD�
CD�LfLD�K@�ONRHSHNM�CT�"NMRDHK�C�]S@S�KNQR�CD�K@�BQd@SHNM�CT�%NMCR�-@SHNM@K�CD�K@�
1DBGDQBGD�BQdd�DM�L@H�����
�+@�BQd@SHNM�CD�K�4MHUDQRHSd�CD�+TWDLANTQF�DM������
@�RNTKDUd�CD�MNLAQDTW�OQNAKeLDR�CD�BNNQCHM@SHNM��CD�BNKK@ANQ@SHNM�DS�CD�BNLOd�
SDMBDR
�0TDKPTDR�RNKTSHNMR�ONTQ�RNQSHQ�CD�BDS�HLAQNFKHN�RNMS�OQdRDMSdDR
�

%@ED�5=OD��QDBGDQBGD��+TWDLANTQF��"NMRDHK�C�]S@S��"+12��"1/��%-1��GHRSNHQD
�

�4DEC35E��
2HMBD�SGD� HMCDODMCDMBD�NE�SGD�FQ@MC�CTBGX�NE�+TWDLANTQF�HM� �����HS� G@R�S@JDM�
@�KNMF�SHLD�VHSG�BNLOKHB@SDC�OQNBDCTQDR�SN�CDUDKNO�QDRD@QBG�HM�NTQ�BNTMSQX
�3GD�
BQD@SHNM�NE�@�RNBHDSX�ENQ�QDRD@QBG�@MC�BNMRDQU@SHNM�NE�GHRSNQHB@K�LNMTLDMSR�FNDR�
A@BJ� SN� ����� ENKKNVDC� AX� SGD�2NBHDSX�NE�-@STQ@K�2BHDMBDR�HM� ������SGDM� AX� SGD�
,DCHB@K�2NBHDSX�HM�����
�3GNRD���RNBHDSHDR�VDQD�@S�SGD�NQHFHM�NE�SGD�(MRSHSTS�&Q@MC�
#TB@K
�3GD�BQD@SHNM�NE�@�+TWDLANTQF�HMRSHSTSD�ENQ�RBHDMSHEHB�QDRD@QBG��"+12��NM�
 OQHK� �����@KKNVDC� @� EHQRS� OTAKHB� EHM@MBHMF�ENQ� QDRD@QBG
�3GD� K@V�NE�,@QBG��SG�
�����CDEHMDC�SGD�SXOD�NE�QDRD@QBG�HM���CHEEDQDMS�BDMSDQR�NE�/TAKHB�1DRD@QBG��"1/�
�
.M�,@X���RS������SGD�-@SHNM@K�%TMC�NE� 1DRD@QBG��%-1��V@R�ANQM
�3GD�@TSGNQ�
OQDRDMSR�SGD�CHEEDQDMS�ONRHSHNMR�NE�SGD�"NTMBHK�NE�2S@SD�BNMBDQMHMF�SGDRD�OQNIDBSR
�
3GD�BQD@SHNM�NE�SGD�4MHUDQRHSX�NE�+TWDLANTQF�AX� K@V�NM�)TKX� ��SG� �����Q@HRDC�
L@MX�OQNAKDLR�NE�BNNQCHM@SHNM��BNKK@ANQ@SHNM�@MC�BNLODSDMBDR
�2NLD�RNKTSHNMR�
NE�SGHR�HLAQNFKHN�@QD�RTFFDRSDC
�

#7JH@C6D��QDRD@QBG��+TWDLANTQF��"NTMBHK�NE�2S@SD��"+12��"1/��%-1��GHRSNQX
�

	� /QNE
�#Q�'DMQH�,DSY��,BC�ROBB
�BM� MBTQNKNFHB�MDTQNOBCH@QQHB
�"NMRDHKKDQ�CD�K]S S�GNMNQ@HQD��
���QTD�CDR�]F+;MSHBQRS� +� �����+TWDLANTQF��LDSYGQ�OQ
KT�

!TKK
�2NB
�2DH
�,fC
�
/L�-o��������

����



!?EC@6F5E;@?�

/NTQ�@UNHQ�TM�@ODQcT�RTQ�K�GHRSNQHPTD�CD�K@� QDBGDQBGD�@T� +TWDLANTQF��HK� E@TS�RD�
QdEdQDQ�`�TM�CDR�OHNMMHDQR�CD�K@�QDBGDQBGD�RBHDMSHEHPTD�PTH�dS@HS�@TRRH� SQeR�SjS�TM�
LHKHS@MS�EDQUDMS�DM�E@UDTQ�C�TMD�TMHUDQRHSd�`�+TWDLANTQF�`�R@UNHQ�KD�/QNEDRRDTQ�
/HDQQD�2DBJ
�$M�S@MS�PTD�OQNEDRRDTQ�@CLHMHRSQ@SDTQ�CT�CdO@QSDLDMS�CDR�RBHDMBDR�
CT�"DMSQD�4MHUDQRHS@HQD�HK�CDUHMS�KD�CDTWHeLD�OQdRHCDMS�CT�"NMRDHK� KTWDLANTQ�
FDNHR�ONTQ�K@�1DBGDQBGD��"+12��BQdd�O@Q�@QQfSd�LHMHRSdQHDK� KD����@UQHK� ����
�

+D����@UQHK� ����� HK� dBQHS�C@MR�TMD� KDSSQD�@T� FNTUDQMDLDMS��=ZOHENMBHG�Z<HGH�
FBJN>�G:MBHG:E>�>M� BGM>KG:MBHG:E>�=�NG>�I:KM
� E�ZOHENMBHG�L<B>GMB?BJN>� BGM>KG:�
MBHG:E>�=�:NMK>�I:KM
� =ZFHGMK>GM� <E:BK>F>GM� JN>� E>� "K:G=��N<AZ�=>� 'NQ>F�
;HNK@�:�MHNM�BGMZK\M�V�?:BK>�=>L�>??HKML�<HGLB=ZK:;E>L�LNK�E>�IE:G�=>�E:�K><A>K<A>�
L<B>GMB?BJN>�?HG=:F>GM:E>�>M� :IIEBJNZ>� �I:K� E>� ;B:BL�=>� E:� FBL>� :G� IHBGM� =>�
;K>O>ML� GHM:FF>GM� >G� ;BH@ZGZMBJN>� �@>G>MB<� >G@>G>>KBG8
;BHM><AGHEH@Q�� FB�
<KHIKH<>LLBG@
�<ABFB>�?BG>� �LRGMA[L>�HK@:GBJN>�<B� ?BG:EBMZ�IA:KF:<>NMBJN>��=H�
F:BG>L�L<B>GMB?BJN>L�Ha� E:� K><A>K<A>�ENQ>F;HNK@>HBL>�G�m>LM�<
N��V�L>L�IK>FB>KL�
;:E;NMB>F>GML
�F:BL�Ha�>EE>�I>NM
�:O><�=>L�FHR>GL�EBFBMZL
�>G<HK>�<HG<HNKBK�LNK�
E>�IE:G�BGM>KG:MBHG:E��

2DKNM�KTH� HK�X�@�KHDT�CD�CHRSHMFTDQ�DMSQD��
2D9�J=;@=J;@=�K;A=FLA>AIM=� =F� K;A=F;=K�uCTQDRv� �AHNKNFHD��BGHLHD��L@SGdL@SH�
PTDR��LdCDBHMD��OG@QL@BHD��OGXRHPTD�DSB
��

y K @ �Q D B G D Q B G D �D M �R B H D M B D R �u L N K K D R v �� R B H D M B D R �G T L @ H M D R � �C Q N H S � �d B N M N L H D �D S B 
 � �
� T M D �Q D B G D Q B G D �E N M C @ L D M S @ K D � �T M D �Q D B G D Q B G D �@ O O K H P T d D � �T M D �Q D B G D Q B G D �H M C T R �
SQHDKKD�


�

/NTQ�SNTSD�@BSHUHSd�CD�QDBGDQBGD�HK� E@TS�SNTINTQR�
2� <=K�H=JKGFF=K�EGLANdDR�
�CDR�HMEQ@RSQTBSTQDR�
�CDR�LNXDMR�EHM@MBHDQR
�

$M�BD�PTH�BNMBDQMD�KD�&Q@MC�#TBGd�CD�+TWDLANTQF��HK� E@TS�Q@OODKDQ�KDR�OdQHNCDR�
RTHU@MSDR��

(OC;@67�67������N������
�������KD�"NMFQeR�CD�5HDMMD�@�dKDUd�KD�+TWDLANTQF�@T�Q@MF�CD�&Q@MC�#TBGd�DM�
TMHNM�ODQRNMMDKKD�@UDB�K@� E@LHKKD�CDR�- 22 4�.1 -&$��CNMS�&THKK@TLD��� DQ�
dS@HS� HMRS@TQd�QNH� CDR�/@XR�!@R�DS�CD�K@� !DKFHPTD�DS�&Q@MC�#TB�CT� +TWDLANTQF
�
+D�+TWDLANTQF�DRS�`�BDSSD�dONPTD�TM� O@XR�SQeR� O@TUQD�Nl� HK� M�X�@� O@R�C�@BSHUHSd�
OTAKHPTD�CD� QDBGDQBGD�DS� ODT�CD�QDBGDQBGD� HMCTRSQHDKKD�RNTR�ENQLD�C�HMMNU@SHNM�
�5HKKDQNX��!NBG��CHUDQR� @SDKHDQR�
+DR�PTDKPTDR� ODQRNMMDR� OQHUdDR� E@HR@MS� CD� K@�
QDBGDQBGD� KD�ENMS�DM�BNMS@BS�@UDB�CDR�BNKKeFTDR� ADKFDR�� MdDQK@MC@HR�� EQ@Mc@HR�DS�
@TSQDR
�

����



�������@UDB�uK�HMCdODMC@MBD�v��HK�X�@�TM�QDBDMSQ@FD�CDR�+TWDLANTQFDNHR�RTQ�RNH��
KD�ADRNHM�C�@UNHQ�TMD�@BSHUHSd�CD�QDBGDQBGD�RD�L@MHEDRSD�DS�RD�BNMBQdSHRD�O@Q��
������K@�BQd@SHNM�CD�K@�2NBHdSd�ONTQ� K@� QDBGDQBGD�DS� K@�BNMRDQU@SHNM� CDR�LNMT�
LDMSR�GHRSNQHPTDR��2NBHdSd�@QBGdNKNFHPTD��
������K@�BQd@SHNM�CD�K@�2NBHdSd�CD�RBHDMBDR�M@STQDKKDR�CT�&Q@MC�#TBGd�CT�+TWDL�
ANTQF�
������K@�BQd@SHNM�CD�K@�2NBHdSd�CDR�RBHDMBDR�LdCHB@KDR�
+DR�LDLAQDR�CD�BDR�RNBHdSdR� NMS� TMD�@BSHUHSd�CD� QDBGDQBGD�C@MR�CDR� CNL@HMDR�
Nl�NM� M�@�O@R�ADRNHM� CD�AD@TBNTO�C�HMEQ@RSQTBSTQDR��L@HR�Qd@KHRDMS�PT@MC�LfLD�
CDR�SQ@U@TW� SQeR�HMSdQDRR@MSR�� QDBNMMTR�O@Q� KDTQR�O@HQR�dSQ@MFDQR�@UDB�KDRPTDKR� HKR�
RNMS�DM�BNMS@BS�RNTUDMS�HMSDMRHE
�+DTQR�SQ@U@TW�RNMS�@TRRH�SQeR�RNTUDMS�C�TM�HMSdQfS�
BDQS@HM� ONTQ�KD� O@XR���UNHQ� KDR�OTAKHB@SHNMR�CD�BDR�RNBHdSdR�R@U@MSDR�@TINTQC�GTH�
uRDBSHNMRv�CD� K�(MRSHSTS�&Q@MC�#TB@K� ENMCd�DM� �����O@Q� K@� QdTMHNM�CDR�RNBHdSdR�
DM�PTDRSHNM�
�

�������@UDB�K�DRRNQ�CD�K@�RHCdQTQFHD��TMD�BDQS@HMD�@BSHUHSd�CD�QDBGDQBGD�HMCTRSQHDKKD�
C@MR�BD�CNL@HMD�UNHS�KD�INTQ
�

�?�5@?5=FD;@?�A@FC�=3�AOC;@67�67������N�������

+@�QDBGDQBGD�RBHDMSHEHPTD�OTAKHPTD�

2� =KL�<=�H=M�<�=FN=J?MJ=
�

�J=KL=�̀ �K�HMHSH@SHUD�CD�PTDKPTDR�ODQRNMMDR�LNSHUdDR��

�BNLONQSD�PT@MC�LfLD�AD@TBNTO�C�dSTCDR�DS�CD�BNLOSD�QDMCTR�C@MR�CDR�CN�
L@HMDR�KDR�OKTR�U@QHDR��

� D R S �O T A K H d D �C @ M R �K D R �A T K K D S H M R �C D �S N T S D �T M D �R d Q H D �C D �R N B H d S d R �u R @ U @ M S D R v � �O @ Q L H �
KDRPTDKKDR�EHFTQDMS� KDR�SQNHR�OQDLHeQDR�RDBSHNMR�CD�K�(MRSHSTS�&Q@MC�CTB@K�@TW�
PTDKKDR�R�@INTSDMS���@TSQDR�uRDBSHNMRv�PTH�RNMS�CT�CNL@HMD�CDR�uRBHDMBDR�LNK�
KDRv��DMRDLAKD�PTH�DRS�BNLOKdSd� O@Q�SNTSD�TMD�RdQHD�C�@TSQDR�RNBHdSdR�DS�@RRN�
BH@SHNMR�SDKKDR�PTD�
y K @ �2 N B H d S d �C D R �- @ S T Q @ K H R S D R �K T W D L A N T Q F D N H R �
�K@�2NBHdSd�/QdGHRSNQHPTD�+TWDLANTQFDNHRD�
�K� RRNBH@SHNM�CDR�!HNKNFHRSDR�+TWDLANTQFDNHR�
�K� RRNBH@SHNM�CDR�"GHLHRSDR�+TWDLANTQFDNHR�
2D��KKG;A9LAGF�<=K�+@QKA;A=FK�'MP=E:GMJ?=GAK�
2D��KKG;A9LAGF�<=K�(9L@dL@SHBHDMR�+TWDLANTQFDNHR�DSB�

2� HJG>AL=�<=K� AF>J9KLJM;LMJ=K� HM:DAIM=K�� DQ;dDR�� AHAKHNSGePTDR�� GjOHS@TW��@QBGH�
UDR


�

�AdMdEHBHD�CDR�LNXDMR�CD�BDR�HMEQ@RSQTBSTQDR�OTAKHPTDR
�$M�DEEDS��HK� M�X� O@R�DM�
BNQD�CD�ATCFDS�NEEHBHDK� ONTQ�K@� QDBGDQBGD�RBHDMSHEHPTD�

����



4MD�QDBGDQBGD�RBHDMSHEHPTD�OQHUdD�C�DMUDQFTQD�DRS�E@HSD�O@Q�PTDKPTDR�Q@QDR�ODQRNM�
M@FDR�SDK�PTD�&THKK@TLD�*1.++�C@MR�KD�CNL@HMD�CD�K@�BGHLHD�LdS@KKTQFHPTD
�+@�
OKTO@QS�CDR�+TWDLANTQFDNHR�R�@CNMM@MS�`� TMD�@BSHUHSd�CD� QDBGDQBGD�RBHDMSHEHPTD�
MD�QDUHDMMDMS�O@R�C@MR�KD� O@XR��UNHQ�u1.!$13�23_,/$1��+TWDLATQFDQ�6HR�
RDMRBG@ESKDQ�HL� TRK@MCv��O@QT�EHM� (����
�

+@�QDBGDQBGD�RBHDMSHEHPTD� HMCTRSQHDKKD�OQDMC�CD� K�DMUDQFTQD�C@MR� PTDKPTDR�Q@QDR�
DMSQDOQHRDR�CD�FQ@MCD�S@HKKD�� 1!$#��&..#8$ 1�


�

(OC;@67�67������N������

+@�BQd@SHNM�CT�"NMRDHK�+TWDLANTQFDNHR�ONTQ�K@�1DBGDQBGD�2BHDMSHEHPTD��"+12��
O@Q�@QQfSd� LHMHRSdQHDK� CT� ���@UQHK� ����� ODQLDS� TM� K@QFD� Q@RRDLAKDLDMS� CD� ODQ�
RNMMDR��C�HMRSHSTSHNMR�DS�C�@RRNBH@SHNMR�SNTBG@MS�CD�OQeR�NT�CD� KNHM�`� K@�QDBGDQBGD�
RBHDMSHEHPTD�PT�DKKD�RNHS� OQHUdD��OTAKHPTD� NT� HMCTRSQHDKKD
�+@� OQDLHeQD�CdL@QBGD�
CT�"+12�DRS�CD�CQDRRDQ�KD�AHK@M�CD�K�dS@S�CD�K@�QDBGDQBGD�RBHDMSHEHPTD�C@MR�KD�O@XR
�
 OQeR� KD�CdBeR� SQ@FHPTD�CT� OQDLHDQ�OQdRHCDMS�CT�"+12�� KD�CDTWHeLD�OQdRHCDMS�
OQDMC�CeR������DM�L@HM� KD�"+12�DS�R@MR�KNB@K��R@MR�RDBQdS@QH@S��R@MR�ATCFDS�OQN�
OQD��@QQHUD�PT@MC�LfLD�`�

�CdAKNPTDQ�CDR�BQdCHSR���
���
����+4%����<=KLAFdR�`�@BPTdQHQ�CD�dPTHODLDMS�
ONTQ�K@� QDBGDQBGD�RBHDMSHEHPTD�CDU@MS�RD� E@HQD�C@MR� KDR� HMRSHSTSHNMR�OTAKHPTDR�
SDKKDR�PTD� KD�"DMSQD�4MHUDQRHS@HQD�CD� +TWDLANTQF�� KD�,TRdD�-@SHNM@K�C�'HR�
SNHQD�-@STQDKKD�� KD�+@ANQ@SNHQD�-@SHNM@K�CD�2@MSd� DS� KD�"DMSQD�'NROHS@KHDQ�CD�
+TWDLANTQF��

�BQdDQ�CDR�FQNTODR�@C�GNB�LDSS@MS�@T� ONHMS�TMD�RSQ@SdFHD�DM� UTD�CT�CdUDKNOOD�
LDMS�CD�K@�QDBGDQBGD�RBHDMSHEHPTD�@T�+TWDLANTQF��

yE@HQD�QDOQdRDMSDQ�KD�+TWDLANTQF�C@MR�CDR�BNLHSdR�RBHDMSHEHPTDR�C�NQF@MHR@SHNMR�
HMSDQM@SHNM@KDR�SDKKDR�PTD�K�."#$��K�.3 -�� K@�"NLLHRRHNM� $TQNOdDMMD��

�OQNONRDQ�@T� &NTUDQMDLDMS� K@� BQd@SHNM� C�TM� u(MRSHSTS� 4MHUDQRHS@HQD� +TWDL�
ANTQFDNHR�ONTQ� K@�1DBGDQBGD�2BHDMSHEHPTDv�DM� UTD�C�TMD� QDBGDQBGD�C@MR�CDR�
CNL@HMDR� MNTUD@TW� ONQSDTQR� SDKR� PTD� K@� AHNFdMdSHPTD�� K�HMENQL@SHPTD�� KDR�
RBHDMBDR�CDR�L@SdQH@TW
�

+@� KNH� CT���L@QR� �����BNMBQdSHRD�BD�CDQMHDQ�OQNIDS� CT�"+12�DM� OQdUNX@MS� TMD�
QDBGDQBGD�@OOKHPTdD�C@MR�KD�B@CQD�CD�u"DMSQDR�CD�1DBGDQBGD�/TAKHBR��"1/�v�L@HR�
@TRRH�TMD�QDBGDQBGD�OKTR�ENMC@LDMS@KD�C@MR�KD�B@CQD�CD�OQNIDSR�`�Qd@KHRDQ�C@MR�KDR�
HMRSHSTSHNMR�OTAKHPTDR
�

#@MR�BD�BNMSDWSD��KD�"NMRDHK�C�$S@S�C@MR�RDR�BNMRHCdQ@SHNMR�FdMdQ@KDR�RD�CNMMD�K@�
ODHMD�ONTQ�QDSQ@BDQ�RTQ�MDTE�O@FDR�RDR�OQdNBBTO@SHNMR�OQHMBHO@KDR�`�R@UNHQ��

(NM:MBHGL�>M�Z<HGHFB>�

+>G=:GM�E>L�=>KGB[K>L�:><>GGB>L� E>�FHG=>�:� <HGGN�=>�IKH?HG=>L�FH=B?B<:MBHGL
�
GHM:FF>GM�I:K�E>L�:IIHKML�=N�IKH@K[L�L<B>GMB?B:N>�>M�=>L�BGGHF;K:;E>L�GHNO><BN�

����



MZL� M><AGBJN>L�JNB�:??><M>GM� M:GM� E�BG?K:LMKN<MNK>�Z<HGHFBJN>�JN>� E:� OB>�JNHMB�
=B>GG>�=>�MHNL�E>L�AHFF>L�=:GL�MHNL�E>L�=HF:BG>L��

'>L�FNM:MBHGL�L>�?HGM�V�NG� KRMAF>�MK[L�K:IB=>��'>L�<HGG:BLL:G<>L�LHGM�LNC>MM>L�V�
NG>�:<<ZEZK:MBHG� >M�V�NG>�?ENB=BMZ� >QMK:HK=BG:BK>L�JNB�IHL>GM�=>L�IKH;E[F>L�GH�
M:FF>GM�:NQ�ZM:;EBLL>F>GML�=�>GL>B@G>F>GM�=>�MHNL�HK=K>L��

'>L�IKH<Z=ZL�>FIEHRZL�=:GL�E:�IKH=N<MBHG�HN�=:GL�E:�MK:GL?HKF:MBHG�=>�;B>GL�LHGM�
LHNFBL�<HGLM:FF>GM�V�=>L�FH=B?B<:MBHGL
�=B<MZ>L�I:K�E>�IKH@K[L�>M�E>L�BFIZK:MB?L�
=>�E:�<HFIZMBMBOBMZ
�>M�I>K=>GM�E>NK�O:EB=BMZ�V�NG>�OBM>LL>�<KHBLL:GM>��

)HNL�G��:LLBLMHGL�IENL
�>G�>??>M
� V�NG>�ZOHENMBHG�E>GM>�>M�HK@:GBJN>�F:BL�V�=>�OZ�
KBM:;E>L�BKKNIMBHGL�=�BGO>GMBHGL�=BO>KL>L
�V�=>L�L:NML�=:GL�E>�=ZO>EHII>F>GM�=>L�
L<B>G<>L�>M�=>�E:�M><AGHEH@B>�JNB�=HGG>GM�EB>N�V�=>L�:<MBOBMZL�GHNO>EE>L�JNB�G��HGM�
JN>�I>N�>G�<HFFNG�:O><�E>L�?:;KBJN>L�>M�NLBG>L�=>�E�:II:K>BE�=>�IKH=N<MBHG�>G�
IE:<>��
$E�G>�L�:@BM�IENL�=�NG>�FH=>KGBL:MBHG
� =�NG>�MK:GL?HKF:MBHG� HN�=�NG>�>QM>GLBHG�
V�I:KMBK�=>�FH=[E>L�:G<B>GL
� F:BL�=>�GHNO>:NMZL�JNB�=B??[K>GM� >LL>GMB>EE>F>GM�
=>L�?HKF>L�:G<B>GG>L��*G�=HBM�<HGLM:M>K
� :O><��EOBG�/HC?E>K
� JN�:N�GBO>:N�=>� E:�
<HGG:BLL:G<>�>EE>L�<HGLMBMN>GM�LHNO>GM�NG>�KNIMNK>�?HG=:F>GM:E>�:O><�E>�I:LLZ��

 M�I:K�F:EA>NK
� BE�L>F;E>�JN>�E>L�<HGG:BLL:G<>L�:<MN>EE>L�=>�E�Z<HGHFB>�LHB>GM�
I:K?HBL�BGLN??BL:GM>L��
$E�>LM�OK:B�JN>�CNLJN�V�NG�I:LLZ�KZ<>GM�E�BG=NLMKB>�MK:=BMBHGG>EE>�:�IN�EBFBM>K�LHG�
>??HKM�V�FZ<:GBL>K�V� NG� MK[L�A:NM�=>@KZ�E>L�FHR>GL�=>�IKH=N<MBHG
� E>L�HNMBEL�=>�
MK:O:BE�>M�E>L�F:<ABG>L�=>�MHNM�@>GK>��

(:BL�:O><�E�:O[G>F>GM�=>�E�HK=BG:M>NK
�MHNM�:�<A:G@Z�=�K�B;2�:.;6[K>�?HG=:F>GM:E>��
�>L�IHLLB;BEBMZL�BGHN_>L�L>�LHGM�HNO>KM>L�GHM:FF>GM�>G� <>�JNB�<HG<>KG>�$��:NMH�
F:MBHG��':�OK:B>�<KBL>�JN>�GHNL�OBOHGL�V�$K52B?2�.0AB2992�2@A�02992�12�9�6;ZJN:MBHG�
>GMK>�E>L�<HG<>IMBHGL�MK:=BMBHGG>EE>L�?HKM>F>GM�:G<KZ>L�=:GL�E>�LRLM[F>�>G�IE:<>
�
=�NG>�I:KM
�>M�E>L�>QB@>G<>L�=>L�=Z<HNO>KM>L�GHNO>EE>L�>M�=>� M><AGHEH@B>L�=�NG>�
:NMK>� G:MNK>
� =�:NMK>�I:KM�� �>MM>� <KBL>���>EE>� G��>LM�I:L�L>NE>F>GM� Z<HGHFBJN>�
k>LM�=HG<�LMKN<MNK>EE>��>EE>�:�NG>�:NMK>�HKB@BG>�JN>�<>EE>L�JN>�GHNL�<HGG:BLLBHGL�
CNLJBB�KV�IKZL>GM��

 EE>� KZLNEM>�=>� E:�E>GM>NK�=>�E�:=:IM:MBHG� =>�E�AHFF>�:NQ�IKH;E[F>L�GHNO>:NQ�
JN>�GHNL�IHL>�$<B� <HG?KHGM:MBHG�V�=>L�=HGGZ>L�GHNO>EE>L�JN�BE�L�:@BLL>�=>�E�ZE><�
MKHGBJN>
�=>� E�BG?HKF:MBJN>
�=>�E:� MZEZF:MBJN>
�=>�E:�@ZGZMBJN>
�=N� E:L>K
�=>�E�:Z�
KHLI:MB:E>�*&�=>�GHF;K>NQ�:NMK>L�=HF:BG>L��

'>�IHLMNE:M�=>�E�A>NK>�>LM�=HG<�=>�KZM:;EBK�E�ZJNBEB;K>�I>K=N�>M�=>�?:BK>�<HKK>LIHG�
=K>�GHMK>�=BLIHGB;BEBMZ�:O><�E>L�FHR>GL�FBL�V�GHMK>�=BLIHLBMBHG�I:K�E:�L<B>G<>�>M�
E:�M><AGHEH@B>�GHNO>EE>
�>G�R�>G@EH;:GM�G:MNK>EE>F>GM�E:�K><A>K<A>�=>�1ZJNBEB;K>�
F>GM:E�>M�LH<B:E��

':�KZLHKIMBHG�=N�=Z<:E:@>�:<MN>E�>LM�=B??B<BE>��+HNK�R�:KKBO>K
�BE�>LM�?:BM�:II>E�V�=>L�
>??HKML
�:II>E�JNB�>LM�BGZ@:E>F>GM�LNBOB�<E:GL�E>L�=B??ZK>GM>L�I:KMB>L�=N�FHG=>��

����



':�LBMN:MBHG�>G� NKHI>��

�>KM:BGL�I:RL�BG=NLMKB:EBLZL�HGM�IENL�K:IB=>F>GM�K><HGGN�E>L�LB@G>L�=N�M>FIL�JN>�
=�:NMK>L��+:KFB�E>L�IK>FB>KL�E>L� M:ML�0GBL�=��FZKBJN>�>M�E>�%:IHG��

'>�K>M:K=�=>�<>KM:BGL�I:RL�>LM�F:GB?>LM>��

,N:GM�:NQ�<HGLZJN>G<>L�I��>Q��LNK�E>�F:K<AZ�=>�E�>FIEHB
� BE�?:NM�<HGLM:M>K�JN>
�
>GMK>������>M�����
�E>L� M:ML�0GBL�HGM�<KZZ����FBEEBHGL�<E��>FIEHBL
�E>�%:IHG���FBE�
EBHGL�M:G=BL�JN>
�I>G=:GM�E:�F\F>�IZKBH=>
�E� NKHI>�<B�I>K=N���FBEEBHGL�<E>�IHLM>L�
=>�MK:O:BE���+KH<E:F:MBHG�=>�/:EEHBK>L
�L>IM>F;K>��������

$E�?:NM�L:EN>K�JN>�E>L�K>LIHGL:;E>L�=>�E:��HFFNG:NMZ�HGM�IKBL�<HGL<B>G<>�<E>� E:�
=Z@K:=:MBHG�=>�E:�LBMN:MBHG�=N�OB>NQ�<HGMBG>GM��

��NG>�:G:ERL>�=>�<>MM>�LBMN:MBHG�HG�I>NM�MBK>K�E>L�<HG<ENLBHGL�LNBO:GM>L��

2� 9��B?<=2�@B/6A�12@�.4?2@@6<;@�=9B@� ?B12@�092� 9.� 0?6@2�Z<HGHFBJN>�FHG=B:E>
�
GHM:FF>GM�>G�<>�JNB�<HG<>KG>�E>�<A`F:@>��

k ' : �< H F I Z M B M B O B M Z �= > L �I : R L �> N K H I Z > G L �> L M �C : B ; E > �I : K �K : I I H K M �a �< > E E > �= > L � M : M L �
0GBL�>M�=N�%:IHG
�LNKMHNM�=:GL�E>L�=HF:BG>L�<E>�E:�M><AGHEH@B>��

k'� NKHI>�>QIEHBM>� BGLN??BL:FF>GM�L>L� K>LLHNK<>L�ZG>K@ZMBJN>L� >M� K>LM>�=>� <>�
<A>?�LNC>MM>�:NQ�IZKBIZMB>L�BFIKZOBLB;E>L�=N�F:K<AZ�=N�IZMKHE>��

�'�HK@:GBL:MBHG�=N� MK:O:BE
�?B@Z>� =:GL�=>L�LMKN<MNK>L�IZKBFZ>L
� >LM� MKHI�I>N�
?E>QB;E>�IHNK�IHNOHBK�F:^MKBL>K�E>L�IKH;E[F>L�GHNO>:NQ��

� ' : �I K Z L > K O : M B H G �= > �L M K N < M N K > L �B G = N L M K B > E E > L �< : = N J N > L �: ; L H K ; > �M K H I �= > �F H R > G L �
JNB�G>�LHGM�IENL�=BLIHGB;E>L�IHNK�E�BGGHO:MBHG��

2� �2@�0.AZ@HKB>L�BFIHKM:GM>L�=>�E:�IHINE:MBHG�K>LM>GM�<G�=>AHKL�=>L�<BK<NBML�=>�
IKH=N<MBHG��

k ' > L �L R L M [ F > L �= � Z = N < : M B H G �L H G M �> G �K > M : K = �L N K �K Z O H E N M B H G �= > L �l L < B > G < > L �> M �< E > �E : �
M><AGHEH@B>��$EL�G>�IKZI:K>GM�I:L�HN�BGLNC?BL:GBF>GM�<G� ON>�<E>� E:�F:^MKBL>�=>L�
IKH;E[F>L�=�NG�FHG=>�>G�FNM:MBHG��

2� !.�0<<=ZK:MBHG�:O><�E>L�I:RL�>G�OHB>�=>�=ZO>EHII>F>GM�E:BLL>�a� =ZLBK>K��
2� �;36;� 9.�0<<=ZK:MBHG� >GMK>� E>L�I:RL� <E>� E� NKHI>��K2@A� =.@�a� 0M� =>L�

IKH;E[F>L�JN��HG�G>�I>NM�KZLHN=K>�JN>�I:K�NG�<HFFNG�<C?HK^��'�:;L>G<>�=�NG�
F:K<AZ�<HFFNG�>??B<:<>�L>�?:BM�=HNEHNK>NL>F>GM�L>GMBK��

 G�LHFF>
�BE�?:NM�<HGLM:M>K�JN>
�:IK[L�E:�@K:G=>�MHNKF>GM>
�E� NKHI>�:�MKHI�EHG@�
M>FIL�MK:^GZ�:O:GM�=�:@BK�<HGMK>� E>� OB>BEEBLL>F>GM�=>�L>L�L�MKN<�MNK<�L
� GHM:FF>GM�
>G�<>�JNB�<HG<>KG>�E:�FBL>� >G�<HFFNG�=>L�>??HKML�>M�E:� FH=>KGBL:MBHG�=>�E�Z<H�
GHFB>��

 EE>�L�>LM�=HG<�ON>�<HG?KHGMZ>�V�NG>�<KBL>�=>�K>LMKN<MNK:MBHG��

�>L�<HGLM:M:MBHGL� =Z<HNK:@>:GM>L�G>�=HBO>GM�IHNKM:GM�I:L�?:BK>�I>K=K>�=>� ON>�
JN>� E� NKHI>�IHLL[=>�=>L�IHM>GMB:EBMZL� BG>LMBF:;E>L�JN��BE�L��:B�BM� =>� KZO>BEE>K�>M�

����



=>�OBOB?B>K��.HG�<:IBM:E�>G� F:MB[K>�@KBL>�>LM�<HGLB=ZK:;E>
�L:�;:L>�<NEMNK>EE>�>LM�
IK>LMB@B>NL>
�L>L�FHR>GL�?BG:G<B>KL� LHGM�:IIKZ<B:;E>L
�LHG�=BLIHLBMB?�=>�K><A>K<A>�
G�K2@A�=.@�;Z@EB@>:;E>��

$E�>LM�OK:B�JN>�<>L�:MHNML�G>�LHGM�JNmBFI:K?:BM>F>GM�FBL�>GC>N���BGLB�E>L�>??><MB?L�
NGBO>KLBM:BK>L�=>�E:��HFFNG:NMZ�LHGM�MKHBL�?HBL�IENL�?:B;E>L�JN>�<>NQ�=>L� M:ML�
0GBL��$EL�G>�LHGM�JN>�=>NQ�MB>KL�=>�<>NQ�=N�%:IHG���NLLB�=>L�Z<:KML�L>�LHGM�<K>NLZL�
OBL�V�OBL�=>� <>L�I:RL�=:GL� E>L�=HF:BG>L�=>L� M><AGHEH@B>L�=>� $K6;3<?:.A6<;�� 12@�
/6<A205;<9<462@�2A0���!2�1<@@62?�12�9�K�B?<=2��$a�>G�>LM�E:� K><A>K<A>�=ZO>EHII>�
F>GM�>NKHIZ>GG>����

�>L�>??HKML�LHGM�<>KM>L�GZ<>LL:BK>L�=HGL�MHNL�E>L�=HF:BG>L��BEL�LHGM�BG=BLI>GL:;E>L�
>G�F:MB[K>�=>�K><A>K<A>�=ZO>EHII>F>GM
� GHM:FF>GM�IHNK�I>KF>MMK>��

2� 9.�=?<:<A6<;�1�B;�1ZO>EHII>F>GM�Z<HGHFBJN>�<HFIZMBMB?�LNK�E>�IE:G�BGM>KG:�
MBHG:E��

2� 9.�?ZLHENMBHG�=>L�IKH;E[F>L�LH<B:NQ�M>EL�JN>�1:FZEBHK:MBHG�<E>L�<HG:BMBHGL�=>�
MK:O:BE�>M�E:�=Z?>GL>�=>�E�>GOBKHGG>F>GM��

k E > �F : B G M B > G �� E m N G �Z J N B E B ; K > �: = Z J N : M �> G M K > �E : �K > < A > K < A > �? H G = : F > G M : E > �> M �E : �K > �
<A>K<A>�HKB>GMZ>�O>KL�=>L�:IIEB<:MBHGL�IK:MBJN>L��

':�FH;BEBL:MBHG�=>�E� NKHI>�>G�F:MB[K>�=>�K><A>K<A>�=ZO>EHII>F>GM�>LM�F:KJNZ>�
I:K�NG�<>KM:BG�GHF;K>�=>�C:EHGL�JNEE�I>NM�\MK>�NMBE>�=>�K:II>E>K��

�BGLB�>G�?ZOKB>K������>LM� BG:N@NKZ�E>�KZL>:N�=>�MZEZ<HFFNGB<:MBHGL� 0-*) /�
�$�) �JNB�I>KF>M�=�H;M>GBK�>G�JN>EJN>L�FBGNM>L�=>L�BG?HKF:MBHGL�=�NG� ;HNM�V�
E%:NMK>�=>�E:��HFFNG:NMZ
�;:L>�M><AGBJN>�BFIHKM:GM>�IHNK�E>�=ZO>EHII>F>GM�=>�
E:�<HHIZK:MBHG��

 G�?ZOKB>K�����
� E>� �HGL>BE�=>L�FBGBLMK>L�:=HIM>� E>�IKH@K:FF>�  .+-$/
� IKH�
@K:FF>�LMK:MZ@BJN>�>NKHIZ>G�=>�K><A>K<A>�>M�=>�=ZO>EHII>F>GM�<E:GL�E>�=HF:BG>�
=>L�M><AGHEH@B>L�=>�E�BG?HKF:MBHG���>�IKH@K:FF>
�IHKM:GM�LNK�=BQ�:GL
�=HBM�I>K�
F>MMK>�V� E� NKHI>�=>� <HF;E>K�E>� K>M:K=�<E:GL� E>�=HF:BG>�<EZ�=N�=ZO>EHII>F>GM�
M><AGHEH@BJN>���� K>E>O>K
�<E:GL�E>�<HGM>QM>�JNB�GHNL�IKZH<<NI>�=:GL�E>�IKHC>M�LHNL�
:OBL
�JN����?:BM�:II>E�V�E:�<HEE:;HK:MBHG�>GMK>�1BG=NLMKB>
� E>L�NGBO>KLBMZL
� E>L�BGL�
MBMNML�>M� E:;HK:MHBK>L�=>� K><A>K<A>� ��KZ=BM�IHNK� E>L�<BGJ� IK>FB[K>L�:GGZ>L��
��
FBEEB:K=�<E� <NL��� 0G>�>GMK>IKBL>�ENQ>F;HNK@>HBL>�<HEE:;HK>�=�HK>L�>M�=ZCV�V�EBG�
IKHC>M�=>�<>�IKH@K:FF>��

 G�:OKBE������>LM�BG:N@NKZ�E>�% /�JNB�>GMK>IK>G=�E�ZMN=>�=>�1�NMBEBL:MBHG�I:<B?BJN>�
=>�E�:MHF>�:O><�E�:F;BMBHG�=>�:>O>^HII>K
�I:K�E:�F:^MKBL>�=>�B<B�?NLBHG�GN<EZ:BK>
�
NG>�ZG>K@B>�JN:LB�BGZINBL:;E>�>M�GHG�IHEEN:GM>�� M:I>L�>NKHIZ>GG>L
��������

0G� >K<BG=�>??HKM�=>�<HHK=BG:MBHG�:?BG�=>�?:BK>�<HGO>K@>K�E>L�:<MBOBMZL�=>�K><A>K<A>�
=>L�=B??ZK>GML�I:RL�:�=Z;HN<AZ�LNK�E:�FBL>�>G�IE:<>� :NMK>L�HK@:GBLF>L�<HFFN�
G:NM:BK>L��

����



2� !2�0<:6AZ�=>�E:�K><A>K<A>�L<B>GMB?BJN>�>M�M><AGBJN>���- ./��<A>K<A>�V�:MMZGN>K�
E>L�=HN;E>L�>FIEHBL�I:K�E:�<HG?KHGM:MBHG�=>L�IKH@K:FF>L�IN;EB<L�G:MBHG:NQ��

� ' > �< H F B M Z �> N K H I Z > G �= > �E : �K > < A > K < A > �> M �= N �= Z O > E H I I > F > G M �� �  - � � �L � H < < N I > �= > �
E:�IKH@K:FF:MBHG
�=>�E:�=Z?BGBMBHG�=>�IKBHKBMZL
�=>�E:�FBL>�>G�IE:<>�=>�<HHIZ�
K:MBHGL�>M�=>�E:�LIZ<B:EBL:MBHG�>GMK>�ZJNBI>L��

� ' > �< > G M K > �< H F F N G �= > �K > < A > K < A > �� � � - � �Z M N = B > �E > L �Z G > K @ B > L �G H N O > E E > L 
 � E : �I K H �
M><MBHG�=N�FBEB>N
� E�>QIEHBM:MBHG�=>�@K:G=>L�BGLM:EE:MBHGL
� E:�LZ<NKBMZ�=:GL�E>�
GN<EZ:BK>��

2� !�.0A6<;�12�0<<=ZK:MBHG�L<B>GMB?BJN>�>M�M><AGBJN>���*./��?HNKGBM�E>�<:=K>�IHNK�
=>L�HIZK:MBHGL�F>GZ>L�I:K�NG�>GL>F;E>�=>�I:RL�M>EE>L�JN>�E:� KZ:EBL:MBHG�=>L�
:II:K>BEL��HG<HK=>
� �BK;NL�>M� :NMK>L��'�Z<HGHFB>� =>� E:� <HFFNG:NMZ�>NKH�
IZ>GG>
��������

':�IHEBMBJN>�<HFFNG:NM:BK>�:<MN>EE>�=>�E:�K><A>K<A>�>M�=>�E:�M><AGHEH@B>�L>�IHNK�
LNBM�=:GL� E>�<:=K>�=N�IKH@K:FF>����������  EE>� <HFIHKM>� E>L�IKH@K:FF>L�=>�
K><A>K<A>�LNBO:GML��

�.MBFNE:MBHG�=>L�<HHIZK:MBHGL�>M�=>L�Z<A:G@>L�L<B>GMB?BJN>L�>M�M><AGBJN>�������
�����
�

�K><A>K<A>�=>�;:L>�LNK�E>L�M><AGHEH@B>L�BG=NLMKB>EE>L���-$/ ������������
�

�;BHM><AGHEH@B>������������
�

�?NLBHG�MA>KFHGN<EZ:BK>�<HGMK`EZ>������������
�

�ZG>K@B>�GHG�GN<EZ:BK>������������
�

�@>LMBHG�>M�LMH<D:@>�=>L�=Z<A>ML�K:=BH:<MB?L��������B�����
�

�K:=BHIKHM><MBHG������������
�

�:<MBHG�IKZI:K:MHBK>�=�NG�IKH@K:FF>�=>�-���<E:GL�E>L�M><AGHEH@B>L�=>L�MZEZ�
<HFFNGB<:MBHGL��-�� ���������������

 G?BG
�>G� GHO>F;K>�����
�:�ZMZ�:=HIMZ�E>�IKHC>M�=>�<A:KM>� 0- &�� =>O:GM�KZ:�
EBL>K�NG>�<HHIZK:MBHG�>NKHIZ>GG>�=:GL�E>L�L><M>NKL�=>L� M><AGHEH@B>L�=>�IHBGM>��
$E�<HGOB>GM�=>� K:II>E>K�JN>
�=:GL�<>�<:=K>
� E>�IKHC>M�� -$. ���>GMK>�>NKHIZ>G�
=>�K><A>K<A>�=�BF:@>L�=>�LRGMA[L>��:�IN� \MK>�KZ:EBLZ�V��>KMK:G@>
�@KW<>�V� NG>�
I:KMB<BI:MBHG�?K:GY:BL>�>M�ENQ>F;HNK@>HBL>��

 M�>G� =Z<>F;K>�����
� E>��HGL>BE�>NKHIZ>G� =>�'NQ>F;HNK@� L�>LM�:<<HK=Z�IHNK�
BGLZK>K�=:GL�E>�MK:BMZ�=>�-HF>�NG�<A:IBMK>�LIZ<B?BJN>F>GM�<HGL:<KZ�V�$<B�K><A>K<A>�
>M�V�E:�M><AGHEH@B>��

 G�<HG<ENLBHG
�HG�=HBM�<HGLM:M>K�JN>�E� NKHI>�L�>LM�FH;BEBLZ>���BQ�G>NOB[F>�K:I�
IHKM�@ZGZK:E�LNK�E�:<MBOBMZ�=>L��HFFNG:NMZL�>NKHIZ>GG>L
��������

,N��>G�>LM�BE�IHNK�E>�"K:G=��N<AZ�=>�'NQ>F;HNK@���

����



0G>�IK>FB[K>�<HGLM:M:MBHG�LmBFIHL>��)HMK>�I:RL�G>�=BLIHL>�I:L�=�NG>�BG?K:LMKN<�
MNK>�GB�=>�FHR>GL�LN??BL:GML�IHNK�>GMK>IK>G=K>�=>L�:<MBOBMZL�BFIHKM:GM>L�=:GL�E>�
=HF:BG>�=>�E:�K><A>K<A>�L<B>GMB?BJN>�>M�=N�=ZO>EHII>F>GM�M><AGHEH@BJN>��

$E�G��>QBLM>�I:L�=�NGBO>KLBMZ�V�'NQ>F;HNK@����:NMK>�I:KM
� E:� K:K>MZ�=�BGLMBMNML�=>�
K><A>K<A>
�;K:JNZL�LNK�E:�IKZI:K:MBHG�=>�E�:O>GBK
�L>�?:BM�<KN>EE>F>GM�L>GMBK��

$E�>LM�<>I>G=:GM�KZCHNBLL:GM�=>�<HGLM:M>K�JN>�=>INBL�I>N�=>L�ZMN=B:GML�?K:GY:BL�
?KZJN>GM>GM�=>L�<HNKL�V�E�BGLMBMNM�LNIZKB>NK�=>�M><AGHEH@B>��0G�>Q>FIE>�V�LNBOK>��

(:E@KZ�<>MM>�E:<NG>
�GHNL�:OHGL�:NLLB�=>L�:MHNML��

 G�IK>FB>K�EB>N
� BE�?:NM�K>E>O>K�JN>�E>�I:RL�=BLIHL>�=>�K>LLHNK<>L�>G� M:E>GML��*G�
I>NM�L�>G�:LLNK>K�>G�?:BL:GM�E>�<HFIM>�=>L�I>KLHGG>L�A:NM>F>GM�JN:EB?BZ>L�=:GL�
E>NKL�LIZ<B:EBMZL� JNB
� F:EA>NK>NL>F>GM
� =HBO>GM� L�>QI:MKB>K� MKHI�?KZJN>FF>GM�
IHNK�?:BK>�O:EHBK�E>NKL�<HGG:BLL:G<>L�>M�E>NK�L:OHBK�?:BK>��

'�>QB@N_MZ�=N�I:RL�>M�E�:;L>G<>�=�BGLMBMNML�=>�K><A>K<A>�=:GL�;>:N<HNI�=>�=HF:B�
G>L�G��H??K>GM�>G� >??>M�JN>�=>L�IHLLB;BEBMZL�K>LMK>BGM>L�IHNK�<A>K<A>NKL�>M�>QI>KML�
L<B>GMB?BJN>L��
 G�L><HG=�EB>N
�HG�I>NM�>LIZK>K�JN>�E:�=RG:FBJN>�=Z<>GMK:EBL:MKB<>�>M�E>�=ZO>EHI�
I>F>GM�=>�GHNO>:NQ�FHR>GL�=>�<HFFNGB<:MBHG� >M�=>�MK:GLIHKM�=HGG>GM�IENL�=>�
<A:G<>L�V�NG�I>MBM�I:RL�V�<HG=BMBHG�JN�BE�:KKBO>�V�L�BGMZ@K>K�=:GL�=>L�>GL>F;E>L�
MK:GLG:MBHG:NQ��

�><B�O:NM�I:KMB<NEB[K>F>GM�IHNK�E:�K><A>K<A>�JNB
�=:GL�E>�<:=K>�=>L�K>LMKN<MNK:�
MBHGL�JNB�L>�F>MM>GM�:<MN>EE>F>GM�>G�IE:<>
�IHNKK:�L�:IINR>K�LNK�E>L�KZL>:NQ�=:GL�
E>LJN>EL�E>L�I>MBM>L�>GMK>IKBL>L�<HFF>�E>L�<>GMK>L� KZ@BHG:NQ�>M� EH<:NQ�=>� M:BEE>�
IENL�FH=>LM>� >M�F\F>� E>� MK:O:BE�V� =HFB<BE>
� @KW<>�V� E�HK=BG:M>NK�=HF>LMBJN>
�
I>NO>GM�CHN>K�NG�K`E>�BFIHKM:GM��

'�BG?HKF:MBHG� <HFF>� E>L� ;:GJN>L�=>�=HGGZ>L�L>KHGM� >G� >??>M� IENL�:<<>LLB;E>L�
@KW<>�:NQ�F:LL�FZ=B:L
�:NQ�GHNO>:NQ�FHR>GL�=>�MZEZ<HFFNGB<:MBHG�>M�:NQ�GHN�
O>:NQ�FZ<:GBLF>L�=>�=BLMKB;NMBHG��

':�OB:;BEBMZ�=>L�I>MBM>L�>GMBMZL�L�m>G� MKHNO>K:�K>G?HK<Z>��

0G� <BGMK>�:MHNM�=>�GHMK>�I:RL�>LM�LHG�HNO>KMNK>�LNK�E�>QMZKB>NK�� '>L�ZEZF>GML�=>�
<>MM>�HNO>KMNK>�LHGM
�>GMK>�:NMK>L
� E:�<HGG:BLL:G<>�>M� E�>FIEHB�=>�IENLB>NKL�E:G�
@N>L
� E>L�ZMN=>L�?:BM>L�I:K�=>� GHF;K>NQ�'NQ>F;HNK@>HBL�V� E�ZMK:G@>K
� E:�I:BQ�
LH<B:E>
� KZLNEM:M�=�NG>�<:I:<BMZ�>??><MBO>�=>� KZLHN=K>�E>L�<HG?EBML�LH<B:NQ�I:K�E:�
GZ@H<B:MBHG��

.NK�<>L� ;:L>L�HGM�IN�L>�=ZO>EHII>K�=>L�Z<A:G@>L�:O><�E>L�:NMK>L�G:MBHGL�>M�L>�
KZ:EBL>K�E�BFIE:GM:MBHG� <E:GL�GHMK>�I:RL�=�>GMK>IKBL>L�=BO>KL>L�I:KFB� E>LJN>EE>L�
JN>EJN>L�NG>L�V�M><AGHEH@B>�:O:G<Z>��

 G?BG
�=>INBL�NG�<>KM:BG�GHF;K>�=�:GGZ>L�GHMK>�I:RL�:�<HFF>G<Z�V�=HM>K�<>KM:B�
G>L�=>�GHL�Z<HE>L�=�ZJNBI>F>GML�>M�=>�LMKN<MNK>L�?:�OHKBL:G�M�E:�K><A>K<A>��

����



�BGLB�E:� EHB�=N����?ZOKB>K������IHKM:GM�LM:MNM�=N�<>GMK>�NGBO>KLBM:BK>�<E>� 'NQ>F�
;HNK@�BG<ENM�I:KFB�E>L�:<MBOBMZL�=N�<>GMK>�E:�K><A>K<A>�L<B>GMB?BJN>�K:MM:<AZ>�:NQ�
<HNKL���KM���>K���

'>�K[@E>F>GM�@K:G=�=N<:E�=N����:OKBE������IHKM:GM�<KZ:MBHG�=>�KBGLMBMNM�NGBO>K�
LBM:BK>�BGM>KG:MBHG:E�=>�'NQ>F;HNK@�ZM>G=�E:�=BLIHLBMBHG�LNLF>GMBHGGZ>�V�
��>GL>B�
@G>F>GM�IHLM�NGBO>KLBM:BK>���KM���>K���

.>EHG�E:�EHB�=N����=Z<>F;K>������<KZ:GM�NG�ZM:;EBLL>F>GM�IN;EB<�=ZGHFFZ�<>GMK>�
AHLIBM:EB>K�=>�'NQ>F;HNK@������ <>M�ZM:;EBLL>F>GM�>LM
� >GMK>�:NMK>L
� NG� <>GMK>�=>�
K><A>K<A>���KM������

':� EHB�=N� ���F:B������IHKM:GM� <KZ:MBHG�=�NG� BGLMBMNM�LNIZKB>NK�=>� M><AGHEH@B>�
<HG?[K>�V� <>M� BGLMBMNM� E:�FBLLBHG� =>�=BLI>GL>K� NG� >GL>B@G>F>GM� LNIZKB>NK�IKZ�
I:K:GM�:NQ�?HG<MBHGL�=�>G<:=K>F>GM�M><AGBJN>L
� >GMK>�:NMK>L
� <E:GL�E:� K><A>K<A>�
:IIEBJNZ>���KM���>K���

.>EHG�E�:KMB<E>���=>�E:�F\F>�EHB�=>L�K[@E>F>GML�@K:G=�<EN<:NQ�I>NO>GM�<KZ>K�<E:GL�
E>�<:=K>�=>�E�BGLMBMNM�=>L�E:;HK:MHBK>L�=>�K><A>K<A>�>M�<E��>LL:BL��

�� E�$GLMBMNM�LNIZKB>NK�=>�M><AGHEH@B>�L>�KZ:EBL>GM
�=ZCV�>G�<>�FHF>GM
�=>L�IKHC>ML�
=>�<HHIZK:MBHG�>GMK>�E�ZM:;EBLL>F>GM�L<HE:BK>�IN;EB<�>M�=>L�?BKF>L�>M�:LLH<B:MBHGL�
=N�L><M>NK�IKBOZ�� *G�I>NM�JN:EB?B>K� <>L�:<MBOBMZL� >QIZKB>G<>L�IKZ<NKL>NKL�=>L�
IKHC>ML�JNB�L>KHGM�K>G=NL�IHLLB;E>L�I:K�E��:=HIMBHG�=N�IKZL>GM�IKHC>M�=>�EHB��

':�EHB�=N���L>IM>F;K>�����
�<HG<>KG:GM�E:�?HKF:MBHG�=>L�BGLMBMNM>NKL
�IHKM>�<KZ:�
MBHG�=�NG�BGLMBMNM�LNIZKB>NK�=�ZMN=>L�>M�=>�K><A>K<A>L�IZ<E:8H8BJN<L��

�:GL�E>�<:=K>�=>�E�BGLMBMNM�?HG<MBHGG>�NG>�L><MBHG�<E>�ILR<AHEH@B>�>M�<E>� K><A>K<A>L�
ILR<AH�IZ=:@H@BJN>L�>M�LH<B:E>L���KM�����

'>��HGL>BE�=� M:M�G>�I>NM�JN>�L>�?ZEB<BM>K�=>�<>L�BGBMB:MBO>L�EZ@BLE:MBO>L�JNB
�<E:GL�
<>KM:BGL�<:L
�HGM�=ZCV�=HGGZ�EB>N�<B�=>L�KZLNEM:ML�<HG<K>ML�JNB�I>KF>MM>GM�=�:N@NK>K�
?:OHK:;E>F>GM�E>L�KZ:EBL:MBHGL�IHNO:GM�KZLNEM>K�<E>�E
:=HIMBHG�=N�IKHC>M�<E>� EHB��

,N:GM�:N�L><M>NK�IKBOZ
�HG�<HGLM:M>�<E>L�>??HKML�=>�-���<HGL>GMBL�INK�NG�<>KM:BG�
GHF;K>�=�>GMK>IKBL>L�M:GM�=:GL�E:�LB=ZKNK@B>�JN>�<E:GL�E>L�:NMK>L�;K:G<A>L�BG=NL�
MKB>EE>L�>M�:KMBL:G:E>L��

�:GL�E>L�IKHIHLBMBHGL�=�HKB>GM:MBHG�;N=@ZM:BK>�=N�"HNO>KG>F>GM�� M:M�=>�E:�):�
MBHG���������I��������
�HG� GHM>�NG>�IKBL>�=>�<HGL<B>G<>�<E>�IENL�>G�IENL�F:KJNZ>�
=�NG>�=RG:FBJN>�=>�-���>M�=>�E�BGGHO:MBHG�=:GL�E>L�>GMK>IKBL>L
� >G�I:KMB<NEB>K�
=:GL�E>L�>GMK>IKBL>L�=>�I>MBM>�>M�FHR>GG>�>GO>K@NK>��

�>MM>�=RG:FBJN>�>LM�:<MBOZ>�I:K�E>�=ZI:KM>F>GM�=>�K� <HGHFB>
� E>L�HK@:GBLF>L�
IKH?>LLBHGG>EL�=>L�>GMK>IKBL>L�>M�E>NK�L>KOB<>�<HFFNG�'03$)�)*1�/$*)��

��HK>L�:M�=<C<B�<:6�M:BGML�>GMK>IKBL>L�<BM<<L�<E�<F�L�E>�<EH<NF<NM�IBBKE<MN<GMNBO<�LBML�
MG<GMBHGG<� �� HGM� =:<B<E<� <E�BGLM:EE>�� 0:� !BE2:/<B?4� B;� 00;A?0� 6;A2?;�6A6<;�69�12�
'����

����



�:GL�E>� K:IIHKM�=>�E:�.)�$�LNK�E�:GGZ>�����
�HG�I>NM�EBK>�JN>�=>L�IK\ML�V�E�BG�
GHO:MBHG�HGM�ZMZ�:<<HK=ZL�IHNK�?BG:G<>K� =>L�=ZI>GL>L�=BK><M>F>GM�EBZ>L�V�NG�IKH�
@K:FF>�=>�-����$E�I>NM�\MK>�NMBE>�=>�<BM>K�V�MBMK>�=�>Q>FIE>�E:�=>LMBG:MBHG�=>�<>L�
IK\ML��

$EL�<HG<>KG:B>GM� E>�=ZO>EHII>F>GM�=�NG�IKH<Z=Z�=>�?BEL�?EHJBMZL� NMBEBLZL�IKBG<B�
I:E>F>GM�=:GL�E�BG=NLMKB>�:NMHFH;BE>
� E:� KZ@NE:MBHG�=>�$<B� IK>LLBHG�=>�LRLM[F>L�
AR=K:NEBJN>L�=�BGC><MBHG�IHNK�=>L�F:<ABG>L�=>�FHNE:@>�I:K�BGC><MBHG
� >G?BG
� NG�
LRLM[F>�FHGHK:BE�EZ@>K�=>�F:GNM>GMBHG�:ZKB>GG>��

'>L�<KZ=BML�V� E�BGO>LMBLL>F>GM�IHNK�E>L�IK\ML�V� $K6;;<C.A6<;�<;A�.AA26;A�=<B?�92@�
.;;Z>L������V������E>�FHGM:GM�=>����FBEEBHGL�=>�?K:G<L��

�>L�BGM>�G�>GMBHGL�HGM�ZMZ�K>G=N>L�IHLLB;E>L�I:K�E:�EHB�=N���:OKBE������?BQ:GM� =>L�
F>LNK>L�LIZ<B:E>L� >G� ON>�=�:LLNK>K�E>�F:BGMB>G� =>�E�>FIEHB�>M� E:� <HFIZMBMBOBMZ�
@ZGZK:E>�=>�!�Z<HGHFB>�>M�I:K�E>�K[@E>F>GM�@K:G=�=N<:E�=N���?ZOKB>K������:NMHKB�
L:GM�E:�.)�$�V�BGM>G�>GBK�=:GL�E>�?BG:G<>F>GM� I:KMB>E�=>L�=Z?>GL>L�=>�K><A>K<A>�
=ZO>EHII>F>GM��

*G�I>NM�<HG<ENK>�=>�<>L�<HGLM:M:MBHGL�JN>
� Z@:E>F>GM�=:GL�E>�L><M>NK�IKBOZ
�HG�
>LM�IK\M�IHNK�BGO>LMBK�>G�-����

'>�IKHC>M�=>�EHB�K>G<HGMK>�=HG<�=:GL�E>L�L><M>NKL�IN;EB<�>M�IKBOZ�=>L�=BLIHGB;BEBMZL�
JBM� BE�=HBM�?:OHKBL>K�>M�?>KMBEBL>K
�GHM:FF>GM�I:K�1�BGLM:NK:MBHG�=>�GHNO>:NQ�FH=[�
E>L�=>�<HHIZK:MBHG��

 G?BG
� BE�R� <B
� <E:GL� E>� <:=K>�=>L�IKH@K:FF>L�<HFGNFHNM:BK>L
� =>L�IHLLB;BEBMZL�
=>�<HHIZK:MBHG� =HGM�E>�'NQ>F;HNK@�IHNKK:� MBK>K�;ZGZ?B<>���>� M>EL�IKH@K:FF>L�
��-$/ 
� .+-$/
� 0- &���HGM�=ZCV�ZMZ�F>GMBHGGZL�=:GL�E>�IKZL>GM�:OBL��

0G�HNMK>�>Q>FIE>�=>�<HHIZK:MBHG�>LM�E>�IKHC>M� 0-*/-��:NJN>E�E>�'NQ>F;HNK@�
I:KMB<BI>�=>INBL������=:GL�E>�<:=K>�=>�E�BGLMBMNM�>NKHIZ>G�IHNK�E:�@>LMBHG�=>�E�BG�
?HKF:MBHG���>�IKHC>M�:�IHNK�H;C><MB?�E>�=ZO>EHII>F>GM�=��NG�LRLM[F>�=>�MK:=N<MBHG�
:NMHF:MBJN>��

�>L�?HKFNE>L�LHGM�:MMK:R:GM>L�IHNK� NG� I>MBM�I:RL�I:K<>�JN�>EE>L� BFIEBJN>GM� NG�
I:KM:@>�=>L�K>LIHGL:;BEBMZL�>M�=>L�MW<A>L�>M�NG>�:B=>�=>�?BG:G<>F>GM� <HFFNG:N�
M:BK>��

$FIZK:MB?L�IHNK�E�:O>GBK�

��K�2:/9Z>
�BE�?:NM�L>�K>G=K>�V�E�K�ZOB=>G<>�JN>�E:�K><A>K<A>�>M�E�BGGHO:MBHG�G>�I>NO>GM�
I:L�\MK>�BFIHLZ>L�:NQ�>GMK>IKBL>L�JNB�=HBO>GM
�=:GL�E>NK�IKHIK>�BGMZK\M
�R�IHNKOHBK�
>EE>L�F\F>L��(:BL
�=:GL�E�BGMZK\M�=>�E:�<HEE><MBOBMZ�MHNM>�>GMB[K>
�Em M<BMI>NM�>M�=HBM�
>G<HNK:@>K�E>L�BGBMB:MBO>L�IKBOZ>L�>M�E>L�LMBFNE>K�I:K�=>L�:B=>L�=>�=B??ZK>GML�@>GK>L�
�:B=>L�?BG:G<B[K>L
�>Q>FIMBHGL�?BL<:E>L
�IKBF>L�=>�KZ<HFI>GL>�������

�:GL�E>� <:=K>�=N�IKHC>M�LHNL�:OBL
� E�:LLBLM:G<>�L>�=Z@:@>K:� =N�=ZO>EHII>F>GM
�
=N�MK:GL?>KM�=>�M><AGHEH@B>�:BGLB�JN>�I:K�$<B� <HHIZK:MBHG�JNB�;:BLL>�E>�<HbM�=>�E:�

����



K><A>K<A>�LNBM>�V�E:�FBL>�>G�<HFFNG�=>L�FHR>GL�>M�=N�K><HNKL�V�<E>L�E:;HK:MHBK>L�
IN;EB<L�>M�:NQ�K>LLHNK<>L�>G�I>KLHGG>L�JN:EB?BZ>L�=>L�ZM:;EBLL>F>GML�<E��>GL>B@G>�
F>GM�LNIZKB>NK��

0G>�:NMK>�:B=>
� <>EE>�EV� GHG� GZ@EB@>:;E>
� >LM�?HNKGB>�I:K� NG>�;HGG>�?HKF:MBHG�
IKH?>LLBHGG>EE>�HKB>GMZ>�LNK�E:�K><A>K<A>�>M�E�BGGHO:MBHG��

 G?BG� E>L�IHNOHBKL�IN;EB<L�I>NO>GM�BGM>KO>GBK�=:GL�E:�FBL>�V�=BLIHLBMBHG�=>�KZ�
L>:NQ�BGM>KG:MBHG:NQ�=�Z<A:G@>�=�BG?HKF:MBHG�>M�I:K�$<B�FBL>�>G�H>NOK>�=�NG>�:L�
LBLM:G<>�EH@BLMBJN>��0G�;HG�>Q>FIE>�>LM�?HNKGB�I:K�'03$))*1�/$*)
�NG�L>KOB<>�
=>�IKHFHMBHG�>M�=�:LLBLM:G<>�V� E�BGGHO:MBHG�?HG<MBHGG:GM�=>INBL� E>��>K�H<MH;K>�
�����>G�M:GM�JN>�L>KOB<>�<HFFNG�=N�FBGBLM[K>�=>�
�� <HGHFB>
�=>�E:��A:F;K>�=>�
<HFF>K<>�>M�=>�E:�!Z=ZK:MBHG�=>L�BG=NLMKB>EL�ENQ>F;HNK@>HBL��

$E�Lm:@BM
�>G�E�H<<NKK>G<>
�=>�K>G?HK<>K�<>L�BGBMB:MBO>L�>M�=�:FZEBHK>K�E�$G?K:LMKN<�
MNK>�BGLMBMNMBHGG>EE>��

'>�"HNO>KG>F>GM�>LM�<HGL<B>GM�=>�E�H;EB@:MBHG�=�:@BK�=:GL�<>�L>GL���:GL�L:�=Z�
<E:K:MBHG�=N����CNBEE>M������V�E:��A:F;K>�=>L�=ZINMZL
�BE�:�:??BKFZ�E:�GZ<>LLBMZ�=>�
IKHFHNOHBK�E�BGGHO:MBHG�>M�E:�K><A>K<A>�<F�GBO>:N�=>�>GL>B@G>F>GM�LNIZKB>NK��

$E�>GM>G=�O>BEE>K�V�E:�<HHK=BG:MBHG�=>L�:<MBOBMZL�<E>�K><A>K<A>�<E:GL�E>�=HF:BG>�=>�
E� =N<:MBHG�G:MBHG:E>
�=>L��??:BK>L�<NEMNK>EE>L�>M�<E>�E� <HGHFB>����

E�ZIHJN>
� BE�>GOBL:@>:BM� E:� <KZ:MBHG� =�NG� $GLMBMNM� NGBO>KLBM:BK>� ENQ>F;HNK@>HBL�
IHNK�E:�K><A>K<A>�L<B>GMB?BJN>�JNB�:NK:BM�=b�IK>G=K>�E:�?HKF>�CNKB=BJN>�=�NG�ZM:�
;EBLL>F>GM�=�NMBEBMZ�IN;EBJN>��

'>��HGL>BE�=� M:M�>LMBF>�JN>�E:�FBL>�>G�IE:<>�=N�LRLM[F>�IKZ<HGBLZ�I:K�E>�IKHC>M�
=>�EHB�I>NM�:O:GM:@>NL>F>GM�K>FIE:<>K�NG�M>E�BGLMBMNM�� G�>??>M
� E>�LRLM[F>�<HHIZ�
K:MB?�<AHBLB�:�=>�IENL�@K:G=>L�<A:G<>L�I:K�LHG�>??>M�FH;BEBL:M>NK�LNK�NG>�;:L>�MK[L�
E:K@>�>M�I:K�LHG�BGL>KMBHG�=:GL�E:�KZ:EBMZ�<HG<K[M>�=>L�>GMK>IKBL>L��

 G�<>�JNB�<HG<>KG>�E:�<HHIZK:MBHG�:N�GBO>:N�=N�"HNO>KG>F>GM
� BE�>LMBF>�BG=BL�
I>GL:;E>�JN��>EE>�L>�?:LL>�L:GL�A>NKM
�=:GL�NG>�BGM>K=BL<BIEBG:�KB�MZ�>??B<:<>�>M�L:GL�
MKHI�=>�;NK>:N<K:MB>��

$E�LHNA:BM>�>G<HK>�JN>
� >N�Z@:K=�V�GHL�<HG=BMBHGL�FH=>LM>L�>M�V�GHL� K>LLHNK<>L�
EBFBMZ>L
�=>L�<AHBQ�CN=B<B>NQ�LHB>GM�?:BML�IHNK�ZOBM>K�MHNM�@:LIBEE:@>�>M�JN>�E>L�K>L�
LHNK<>L�ANF:BG>L�>M�F:MZKB>EE>L�>QBLM:GM>L�LHB>GM�FH;BEBLZ>L�:N�F:QBFNF��

�>L�LMKN<MNK>L�MKHI�<HFIE>Q>L�=HBO>GM�\MK>�ZOBMZ>L
�F:BL�E>L�?HK<>L�OBO>L�=BLIHGB�
;E>L�=HBO>GM�\MK>�NMBEBLZ>L�>G�K>LI><M:GM
�=:GL�E:�F>LNK>�=N�IHLLB;E>
�E�:NMHGHFB>�
;:LZ>�LNK�E>�IKBG<BI>�=>�E:�K>LIHGL:;B�EBMZ�I>KLHGG>EE>��

$E�L�:@BM�=>�FH;BEBL>K�=:GL�E>L�>GMK>IKBL>L� MHNL�E>L�I:KM>G:BK>L
� =BK><MBHG�>M�MK:�
O:BEE>NKL
�:?BG�JN��BEL�<HGCN@N>GM�E>NKL�>??HKML�=:GL�E>�L>GL�=>�E�BGGHO:MBHG��

,N:GM�:NQ�IKHC>ML
�BE�>LM�GZ<>LL:BK>�JN��BEL�LHB>GM�LN??BL:FF>GM�IKZ<BL�>M�:=:IMZL�
=:GL�E>NKL�=BF>GLBHGL�:NQ�=BLIHGB;BEBMZL�>G�IKZL>G<>��

����



 G?BG
�BE�?:NM
�=[L�E�>G?:G<>
�BGMZK>LL>K�E>L�ZE[O>L�I:K�=>L�<HGM>GNL�>M�=>L�:IIKH<A>L�
:IIKHIKBZL�:NQ�;>LHBGL�=>�E�BGGHO:MBHG
�=>�E:�K><A>K<A>�>M�=N�=ZO>EHII>F>GM��

$EL�=HBO>GM�:IIK>G=K>�V�:IIK>G=K>�>M
�I:K�NG>�L>GLB;BEBL:MBHG�:=ZJN:M>
�=ZO>EHI�
I>K�E>NK�<KZ:MBOBMZ��'>L�;K:G<A>L�M><AGBJN>L�>M�=�>QIK>LLBHG�FZKBM>GM�<>KM:BG>F>GM�
=:GL�E�>GL>B@G>F>GM�NG>�IE:<>�IENL�BFIHKM:GM>�JN>�<>EE>�JN��>EE>L�HGM�V�IKZL>GM��

 G� L�HNOK:GM�=:O:GM:@>� O>KL� E�>QMZKB>NK
� E�Z<HE>�I>NM�IKH?BM>K�=�NG>�F>BEE>NK>�
<HGG:BLL:G<>�=>�E:�KZ:EBMZ�=>L�:<MBOBMZL�>M�;>LHBGL�Z<HGHFBJN>L�>M�=>L�=Z;HN<AZL�
JNB�>G�KZLNEM>GM�IHNK�@:K:GMBK�E�:O>GBK�=>�L>L�ZE[O>L��

0G�=>L�BFIZK:MB?L�IKBFHK=B:NQ�I>G=:GM�NG>�ZIHJN>�<:K:<MZKBLZ>�I:K�NG�M:NQ�ZE>OZ�
=>�<A`F:@>�ZM:GM�E>�K><R<E:@>�>M�E:�<HGO>KLBHG�=>L�MK:O:BEE>NKL�=>�MHNL�GBO>:NQ
�BE�
>LM�V�IKZOHBK�JN>�E>L�<KZ:MBHGL�KZLNEM:GM�=N�IKHC>M�=>�EHB�:NKHGM�NG�>??>M�?:OHK:;E>�
M:GM�LNK�E:�?HKF:MBHG�I>KF:G>GM>�JN>�LNK�E:�KZ=N<MBHG�=N�<A`F:@>��

'>L�:IIHKML�=N�IKHC>M�=>�EHB
�

�HFF>�E�BG=BJN>�LHG�BGMBMNEZ
�E>�IKHC>M�:�NG>�?BG:EBMZ� <HFIE>Q>��

$E�>GM>G=�=�:;HK=�HK@:GBL>K�=:GL�E>�L><M>NK�IN;EB<�
2� 9.�?2052?052��
2� 92�1ZO>EHII>F>GM�M><AGHEH@BJN>��

$E�>GM>G=�>G<HK>�IKHFHNOHBK�>GMK>�E>L�>GMK>IKBL>L�>M�E>�L><M>NK�IN;EB<�
2� 92�A?.;@32?A�12�A205;<9<462��
� 9 . �0 < < = Z K : M B H G �L < B > G M B ? B J N > �> M �M > < A G B J N > � �

':�K><A>K<A>�

.>EHG� E�>QIHLZ�=>L� FHMB?L� E:� GHMBHG� hK><A>K<A>i� =HBM� \MK>� <HFIKBL>� =:GL� EBG�
<HGM>QM>�MK[L�E:K@>��

�N<NG�=HF:BG>�G��>LM�>Q<EN
� JN�BE�L�:@BLL>�=>L�L<B>G<>L� ANF:BG>L
� =>L�L<B>G<>L�
>Q:<M>L�HN�=>L�:IIEB<:MBHGL�M><AGBJN>L��':�K><A>K<A>�?HG=:F>GM:E>�?:BM�Z@:E>F>GM�
I:KMB>�=N�I:JN>M��

0�BG<ENLBHG�=>�E:� K><A>K<A>�?HG=:F>GM:E>�LHNE[O>�JN>EJN>L�JN>LMBHGL�� ��:;HK=�
>EE>� G��>LM�I:L�=BK><M>F>GM� G>>�V� =>L�;>LHBGL�Z<HGHFBJN>L���;LMK:BM>
� >EE>�I>NM�
=HGG>K�EB>N
�>G�GHL�M>FIL�=B??B<BE>L
�V�=>L�LIZ<NE:MBHGL�<HbM>NL>L�>M�L:GL�K:IIHKM�
=BK><M�IHNK�E:�<HEE><MBOBMZ�G:MBHG:E>�� EE>�I>NM�>QB@>K�=>L�FHR>GL�?BG:G<B>KL� JNB�
?HGM�=Z?:NM�EHKLJN��BE�?:NM�I:EEB>K�:N�IENL�IK>LLZ��*G�I>NM�Z@:E>F>GM�:IIKZA>G=>K�
IHNK�=>L�IKHC>ML�=>�<>�@>GK>�=>L�H;LM:<E>L� BGLNKFHGM:;E>L�=N�?:BM�=>�
��:;L>G<>�
=�NG>�NGBO>KLBMZ��

'>��HGL>BE�=� M:M
�LHGL�Lm�HIIHL>K�V�1�BG<ENLBHG�=>�E:� K><A>K<A>�?HG=:F>GM:E>
�
OHN=K:BM�LHNEB@G>K�JN>
� =:GL�E>L�<BK<HGLM:G<>L�=Z<KBM>L�<B�=>LLNL
� E:�IKBHKBMZ�
=HBM�\MK>� KZL>KOZ>�:NQ� K><A>K<A>L�>G�?:O>NK�=N�=ZO>EHII>F>GM�Z<HGHFBJN>�=N�
I:RL��

����



'>�=ZO>EHII>F>GM�M><AGHEH@BJN>��

'>�=ZO>EHII>F>GM�M><AGHEH@BJN>�>LM�BGMBF>F>GM�EBZ
�=�NG�<`MZ
�V�E:� K><A>K<A>�>M
�
=>�E�:NMK>
�V�K�:IIEB<:MBHG�M><AGBJN>�>G� ON>�<EN� =ZO>EHII>F>GM�<E>�IKH=NBML�F:MZ�
KB>EL
�=>�IKH<Z=ZL�=>�IKH=N<MBHG�>M�=>�L>KOB<>L��.HG�BGMZK\M�>LM�F:GB?>LM>�INBLJN����
BGM>KOB>GM�=:GL� E>L�IKH=N<MBHGL� BG=NLMKB>EE>L
� :@KB<HE>L
� :KMBL:G:E>L�>M� =:GL�E>L�
:<MBOBMZL�=>�GHF;K>NQ�L><M>NKL
�M>EL�JN>�E>�<HFF>K<>
�E>L�;:GJN>L
�E>L�:LLNK:G<>L
�
E:�L:GMZ
�E>L�L<B>G<>L�;BHFZ=B<:E>L
�E�Z=N<:MBHG
� E:�?HKF:MBHG�IKH?>LLBHGG>EE>
�E>L�
L>KOB<>L�����

':�GZ<>LLBMZ�=>�E>NK�IKHFHMBHG�=:GL�E>�<:=K>�=>�E�:FZEBHK:MBHG��E>L�<HG=BMBHGL�=>�
OB>�>M�=>�E:�<HFIZMBMBOBMZ�=>�1Z<HGHFB>�ENQ>F;HNK@>HBL>�G>�?:BM�I:L�=>�<EHNM>��

'>��HGL>BE�=� M:M�LHNEB@G>�E�:LI><M�I:KMB<NEB[K>F>GM�BFIHKM:GM�JN>�K>IKZL>GM>�E:�
K><A>K<A>�>M�E>�=ZO>EHII>F>GM�M><AGHEH@BJN>�>M�LNKMHNM�E>�MK:GL?>KM�=>�M><AGHEH@B>�
IHNK�E>L�I>MBM>L�>M�FHR>GG>L�>GMK>IKBL>L��'�:N@F>GM:MBHG�=>�E�>??B<:<BMZ�M><AGHEH�
@BJN>�=>L�+( �?:OHKBL>�E>�F:BGMB>G�>M� E>�=ZO>EHII>F>GM�<E>� E>NK�<HFIZMBMBOBMZ�>M�
I:KM:GM�1:FZEBHK:MBHG�=>�E>NK�<:I:<BMZ�<HG<NKK>GMB>EE>��'>�IKH;E[F>�I:KMB<NEB>K�
JNB�L>�IHL>�=:GL�<>�<HGM>QM>�>LM�<>ENB�=N�EB>G�V�ZM:;EBK�>GMK>
�=�NG>�I:KM
�E:�<KZ:MBHG�
=�NG>�M><AGHEH@B>�:IIKHIKBZ>�:NQ�;>LHBGL�<E>L�+( �>M
�=�:NMK>�I:KM
�E�NMBEBL:MBHG�
=>�<>MM>�M><AGHEH@B>�I:K�E:�+( ��

'>�MK:GL?>KM�=>�M><AGHEH@B>��

$E�>LM�ZOB=>GM�JN��:N<NG>�<HFFNG:NMZ�G��>LM�>G�F>LNK>�=�:LLNK>K�V�>EE>�L>NE>
�L:GL�
:OHBK�K><HNKL�V�E�>QMZKB>NK
�E>�=ZO>EHII>F>GM�=>L�M><AGBJN>L�=HGM�>EE>�?:BM�NL:@>��

':�<BK<NE:MBHG�=>L�B=Z>L
�$<B�=B??NLBHG�=>L�KZLNEM:ML�H;M>GNL�I:K�E>L�<A>K<A>NKL
�=>L�
:IIEB<:MBHGL�M><AGBJN>L
� E:�=BLMKB;NMBHG�=>L�IKH=NBML�LHGM�=ZLBK:;E>L�=:GL�E>� ;NM�
=�>G�?:BK>�;ZGZ?B<B>K�E>�IENL�@K:G=�GHF;K>�IHLLB;E>�<E��NL:@>KL��

$E�L>� <HGYHBM�JN�NG>�FBLLBHG� BFIHKM:GM>� K>OB>GM�=:GL�<>L�=HF:BG>L�:NQ�HK@:�
GBL:MBHGL�>M� BGLMBMNMBHGL�IKH?>LLBHGG>EE>L�=>L�+( �>M� GHM:FF>GM�:NQ�<A:F;K>L�
IKH?>LLBHGG>EE>L�<HG<>KGZ>L�>M�V�E>NK�L>KOB<>�<E>�IKHFHMBHG��

)B�E>�IKHC>M�=>� EHB�GB�E�>QIHLZ�=>L�FHMB?L�HN� E>L�<HFF>GM:BK>L�=>L�:KMB<E>L�E�:<�
<HFI:@G:GM�G>�?HGM�>QIK>LLZF>GM�:EENLBHG�V�<>M�:LI><M�<E>�E:�-���>M�=N�MK:GL?>KM�
=>�M><AGHEH@B>���>�E�:OBL�=N��HGL>BE�=� M:M�BE�L�>GM>G=�MHNM>?HBL�JN>�E>L�<A:F;K>L�
IKH?>LLBHGG>EE>L�OBLZ>L�LHGM�<HFIKBL>L�I:KFB�E>L�HK@:GBLF>L�IN;EB<L�JNB�I>NO>GM�
\MK>�:NMHKBLZL�V�>GMK>IK>G=K>�=>L�:<MBOBMZL�=>�-���>^�V�L�H<<NI>K�<EN� MK:GL?>KM�=>�
M><AGHEH@B>�>M�JN>�I:K�<HGLZJN>GM�=>L�<KZ=BML�LIZ<B:NQ�I>NO>GM�E>NK�\MK>�:EEHNZL�
V�<>M�>??>M��

.B�MHNM>?HBL�M>E�G�m<B�I:L�ZMZ�E�BGM>GMBHG�=>L�:NM>NKL�=N�IKHC>M�<E>�EHB
�E>��HGL>BE�<B�� M:M�
>LMBF>��CN� BE�?:NM�<HF;E>K�<>MM>�$<B<NG>�>M�LHNM>GBK�
��:<MBHG�=>L�HK8<NaLMCPL�LIZ<B:�
EBLZL�<E:GL�<>�=HF:BG>�IHNK�:N@F>GM>K�E�>??B<:<BMZ�M><AGHEH@BJN>�=>L�+( ��

'>�MK:GL?>KM�=>�M><AGHEH@B>�FZKBM>�=HG<�=�\MK>�LHNM>GN�>M�?:OHKBLZ�LNKMHNM�EV�Ha�E>�
?ENQ�=>�E�BG?HKF:MBHG�>LM�BGM>KKHFIN�HN�@\GZ�I:K�<E>L�H;LM:<E>L��

����



'>�IKHC>M�=>�EHB�>GM>G=�K>FZ=B>K�V�<>�=Z?B<BM�>G�IKHFHNO:GM� E>�MK:GL?>KM�=>�M><A�
GHEH@B>�I:K�E�>GL>B@G>F>GM�>M�E>�FZ<:GBLF>�=>�E�BGGHO:MBHG��
 G<HK>�?:NM�BE�OHBK�JN>�E>�MK:GL?>KM�=>�M><AGHEH@B>�I>NM�>M�=HBM
�L>EHG�E>L�;>LHBGL
�
IK>G=K>�<E>L�?HKF>L�=B??ZK>GM>L��
.HNO>GM�<>�MK:GL?>KM�L>�?:BM�I:K�E:�?HKF:MBHG�<HGMBGN>�HK@:GBLZ>�HN�GBO>:N�LNIZ�
KB>NK�>G�=BK><MBHG�=>L�>GMK>IKBL>L�LHNL�?HKF>�=>�LZFBG:BK>L�HN�=>�LM:@>L��
'>L�<>GMK>L�=>�K><A>K<A>�IN;EB<L
�I:K�E>NKL�<HGM:<ML�:O><�E>L�>GMK>IKBL>L
�LHGM�;B>G�
IE:<ZL�IHNK�:LLNF>K�<>�K`E>��
$E�>G�>LM�=>�F\F>�=>�$K.@@6@A.;02�A205;6>B2�V�H??KBK�V�E�BG=NLMKB>�>M�:NQ�I>MBM>L�>M�
FHR>GG>L�>GMK>IKBL>L��
 G?BG�<>�MK:GL?>KM�=>�M><AGHEH@B>�L>�IK:MBJN>�I:K�E:�I:KMB<BI:MBHG�V�=>L�IKHC>ML�=>�
-���JNB�I>NO>GM�<HGMKB;N>K�V�1BGBMB:MBHG�=>L�>GMK>IKBL>L��

':�<HHIZK:MBHG�L<B>GMB?BJN>�>M�M><AGBJN>��

�>�E�:OBL�=N��HGL>BE�=� M:M
�E:�<HHIZK:MBHG�=HBM�CHN>K�NG�K`E>�IKZIHG=ZK:GM�=:GL�
NG� I>MBM�I:RL�=HGM� E>L�FHR>GL�LHGM� KZ=NBML�� $E�?:NM
� >G� >??>M
� ZOBM>K� E>L�=HN;E>L�
>FIEHBL�HGZK>NQ
� E>L�H;LM:<E>L�>FI\<A:GM� E:�?Z<HG=:MBHG�>M�E�:IINB�FNMN>EL
� E>�
<EHBLHGG>F>GM�>M� E>�F:GJN>�=>�<HG<>KM:MBHG�JNB�K>G=>GM� BFIHLLB;E>L�MHNM� >??HKM�
<E>� K:MBHG:EBL:MBHG�>M�=�Z<HGHFB>
� :BGLB�JN>� E:�IKH=N<MBHG� V�=>L�IKBQ�=>� K>OB>GM�
LNIIHKM:;E>L��

.>EHG�E>�IKHC>M
�<>MM>�<HHIZK:MBHG�=HBM�L>�?:BK>�>GMK>�E>L�>GMK>IKBL>L
�>GMK>�E>L�Z<H�
E>L
�>GMK>�E>L�>GMK>IKBL>L�>M�E>L�HK@:GBLF>L
�L>KOB<>L�>M�ZM:;EBLL>F>GML�IN;EB<L�� EE>�
=HBM�F\F>�=ZI:LL>K�E>L�?KHGMB[K>L�LNK�E:�;:L>�=>�<HGO>GMBHGL�V�<HG<ENK>�:O><�=>L�
HK@:GBLF>L�>M�=>L�ZM:;EBLL>F>GML�=�>GL>B@G>F>GM�=>�E�ZMK:G@>K��

'>��HGL>BE�=� M:M�K:II>EE>�JN>�<>�@>GK>�=>�<HHIZK:MBHG�>LM�GZ<>LL:BK>�GHM:FF>GM�
IHNK�E>L�>GMK>IKBL>L�JNB�O>NE>GM�IKH?BM>K�=N�IKH@K:FF>�>NKHIZ>G��-$/ ��

$E�?:NM�LHNA:BM>K�JN>�E:�<HHIZK:MBHG�>GMK>�E>L�Z<HE>L�>M�E>L�>GMK>IKBL>L�L>�?:LL>�=ZCV�
MK[L�M`M
�=>�MHNM>�?:YHG�=ZCV�V�I:KMBK�=>L�<E:LL>L�=>�ER<Z>��$E�G>�?:NM�I:L�HN;EB>K�JN>�
<>MM>�HIZK:MBHG�:�=HGGZ�=�>Q<>EE>GML�KZLNEM:ML�GHM:FF>GM�>G�-ZIN;EBJN>�?Z=ZK:E>�
=��EE>F:@G>�>M�:NQ� M:ML�0GBL��

'>�L><M>NK�IN;EB<��

$E�L�:@BM� >G� IK>FB>K� EB>N� =>L�ZM:;EBLL>F>GML�=�>GL>B@G>F>GM� LNIZKB>NK�IN;EB<L
�
=HG<�=N� <>GMK>� NGBO>KLBM:BK>
� =>�1BGLMBMNM� LNIZKB>NK�=>� M><AGHEH@B>
� =>� E�BGLMB�
MNM�LNIZKB>NK�=�ZMN=>L�>M�=>�K><A>K<A>L�IZ=:@H@BJN>L
�F:BL�Z@:E>F>GM�=N�<>GMK>�
AHLIBM:EB>K
�=N� E:;HK:MHBK>�G:MBHG:E�=>�L:GMZ
�=>L�FNLZ>L
�=N�./�/ �
�=N�<>GMK>�
BG?HKF:MBJN>
�=>L�E:;HK:MHBK>L�>M�L>Gb<>L�M><AGBJN>L�K:MM:<AZL�FNQ�=B??ZK>GML�FB�
GBLM[K>L�>M�<A:F;K>L�IKH?>LLBHGG>EE>L��

$E�?:NM�L:EN>K�E�:F;BMBHG�=N�IKHC>M�=>�?:BK>�<HEE:;HK>K�MHNM>L�<>L�>GMBMZL�>GMK>�>EE>L�
=�:;HK=
�:O><�E>�L><M>NK�IKBOZ�>GLNBM>��

����



$E�>LM
� >G�>??>M
�I:M>GM�JN>�=�BFIHKM:GML�ZJNBI>F>GML�L<B>GMB?BJN>L�>M� M><AGBJN>L�
L>KHGM�:BGLB�FBL�:N�L>KOB<>�=�NG�GHG�FHBGL�BFIHKM:GM�K>@KHNI>F>GM�=�AHFF>L�>M�
=>�?>FF>L�JN:EB?BZL�IHNK�IKHFHNOHBK�E:�K><A>K<A>�>M�E>�=ZO>EHII>F>GM�M><AGHEH�
@BJN>�>M�>G�=>KGB[K>�BGLM:G<>�E>�GBO>:N�=>�OB>�=>�$<B�IHINE:MBHG��

�IIKZA>GLBHGL��

�O:GM�=>�<HG<ENK>
�E>��HGL>BE�=� M:M�L>�=HBM�=>�IHKM>K�E�:MM>GMBHG�LNK�JN>EJN>L�=B?�
?B<NEMZL� F:C>NK>L�=HGM�E>L�K>LIHGL:;E>L�:II>EZL�V�>QZ<NM>K�E:�EHB�=HBO>GM�L>�K>G=K>�
<HFIM>�L�BEL�O>NE>GM�:OHBK�=>L�KZLNEM:BL�M:G@B;E>L��

��2� #6�92@�6;@A6ABA6<;@�@0<9.6?2@�12�;<A?2�=.F@��;6�92�:6;6@A[K>�:R:GM�>G�<A:K@>�
E:�K><A>K<A>�L<B>GMB?BJN>�>M�E:� K><A>K<A>�:IIEBJNZ>�G>�LHGM�<B� E�A>NK>�:<�
MN>EE>�LN??BL:FF>GM�IKZI:KZL�IHNK�IHNOHBK�=�:IEHF;�<HFIM>K�LNK�NG>�
IE>BG>� KZNLLBM>�� '>NK�>QIZKB>G<>� >G� F:MB[K>� =>� K><A>K<A>� >LM� FH=>LM>
�
E>NKL�ZJNBI>F>GML�LHNO>GM� BGLN??BL:GML�� '>L�>GL>B@G:GML
� A:;BMNZL�V�>G�
L>B@G>K�>G�LHEBM:BK>L
�G>�IHLL[=>GM�JN>�I>N�E>L�FZ<:GBLF>L�=>�E:�<HG<>K�
M:MBHG
�=>�E:�GZ@H<B:MBHG�>M�=>�E:�<HHIZK:MBHG��*K�E:�<HHIZK:MBHG�>LM�NG>�
=>L�<HFIHL:GM>L�>LL>GMB>EE>L�=N�IKHC>M
�<HHIZK:MBHG� GHG�L>NE>F>GM�>GMK>�
>GL>B@G:GML�F:BL�<HHIZK:MBHG�:NLLB�>M�LNKMHNM�>GMK>�>GL>B@G:GML�>M�I:KM>�
G:BK>L�>QMK:�L<HE:BK>L��'>��HGL>BE�=� M:M�:�=ZCV�LHNO>GM�FBL�E>�=HB@M�LNK�
<>MM>�?:BEE>�L:GL�IHNK�:NM:GM�IHNOHBK�<HGLM:M>K�NG�Z<AH�?:OHK:;E>��
$E�?:NM�=HG<�F:BGM>G:GM�<HG<K[M>F>GM�F>MMK>�>G�H>NOK>�=>L�=BLIHLBMB?L�=>�
<HHIZK:MBHG��

���� ':�<HHIZK:MBHG�>LM�Z@:E>F>GM�>QB@Z>�>GMK>�=>�GHF;K>NQ�FBGBLM[K>L
� GH�
M:FF>GM�>GMK>�<>NQ�JNB�=BLIHL>GM�=�NGBMZL�=>�K><A>K<A>
�=>�E:;HK:MHBK>L
�
F:BL�:NLLB� :O><�<>NQ�JNB�LHGM� I:KMB>L�IK>G:GM>L�=N� ?:BM� JN��BEL�HGM�=>L�
H;EB@:MBHGL�>GO>KL� E>L�>GMK>IKBL>L�JNB�>GM>G=>GM�;ZGZ?B<B>K�=>L�KZLNEM:ML�
=>L�>??HKML�=>�-���>M�KZ:EBL>K�E>L�BGGHO:MBHGL��*G�I>NM�=HG<�L�:MM>G=K>�V�
NG>�<HHIZK:MBHG�GZ<>LL:BK>F>GM� MKB:G@NE:BK>��BGLMBMNM�IN;EB<
�>GMK>IKBL>
�
FBGBLM[K>��OHBK>�V�JN:MK>�I:KM>G:BK>L�JN:G=�BE�>LM�M>GN� <HFIM>�=N�FBGBL�
M[K>�=:GL�E>�<:=K>�=NJN>E�?HG<MBHGG>� E�BGLMBMNM�IN;EB<�� $E�>LM� <>I>G=:GM�
<>KM:BG�JN>�E>�<:K:<M[K>�LIZ<B?BJN>�=>�E:�K><A>K<A>�JNB�>LM�>G�IK>FB>K�EB>N�
:LLNC>MMB>�V�L>L�IKHIK>L�K[@E>L�=Z<HNE:GM�=>�E�H;C><MB?�<HG<K>M�V�:MM>BG=K>�
G>�L>� E:BLL>�I:L�<HG<BEB>K�:O><� E>L�I>L:GM>NKL�=�>LL>G<>�:=FBGBLMK:MBO>�
OHBK>� ;NK>:N<K:MBJN>�� +HNK�<>L� K:BLHGL�>M�IHNK� M>GBK�<HFIM>� :NLLB�=>L�
KZ?E>QBHGL�?:BM>L�=:GL�E�:EBGZ:�IKZ<Z=>GM
�HG�I>NM�L>�=>F:G=>K�L�BE�G��>LM�
I:L�K><HFF:G=:;E>�=>�<HG?B>K�E:�-���V�NG�=ZI:KM>F>GM�=>�E:�K><A>K<A>�
:=ZJN:M>F>GM�HNMBEEZ��

���� $E�OB>GM�=�\MK>�<HGLM:MZ�JN>�E:� K><A>K<A>�H;ZBM�V�L>L�IKHIK>L�EHBL�� ��>LM�
NG�IKBG<BI>�JNB�=HBM�\MK>�H;L>KOZ�=[L�JN�K<;� C2BA�1<;;2?�V�NG�IKHC>M�=>L�
<A:G<>L�=>�KZNLLBK��$E�?:NM�ZOBM>K�E>L�<HG?EBML�=>�<HFIZM>G<>L�>M�=>�K>LIHG�
L:;BEBMZL��$E�I:K:^M�=HG<�NMBE>�=>�LHNEB@G>K���E>�IKHC>M�=>�EHB�G>�E>�?:BM�I:L�
�JN��BE�>LM�GZ<>LL:BK>�=>�LZI:K>K�G>MM>F>GM�E>L�=HF:BG>L�=>�<HFIZM>G<>��

����



�>KM>L�E>�IKHC>M�V�F>MMK>�>G�<A:GMB>K�=HBM�\MK>�IKZI:KZ�I:K�NG>�E:K@>�<HG<>K�
M:MBHG�>GMK>�MHNL�E>L�I:KM>G:BK>L��$E�=HBM�\MK>�FBL�:N�IHBGM�MK[L�<HGL<B>G<B>N�
L>F>GM���[L�JN>�E>�<HGL>GLNL�:�ZMZ�:MM>BGM�>M�JN>�E:�=Z<BLBHG�>LM�IKBL>�=>�
E:�KZ:EBL>K�LNK�E:�;:L>�=�NG�<:AB>K�=>L�<A:K@>L�NG:GBF>F>GM�:=FBL
�BE�?:NM�
JN>�E>L� K>LIHGL:;E>L�=>�E:� K><A>K<A>�INBLL>GM�?:BK>�E>NK�MK:O:BE�L:GL�\MK>�
=ZK:G@ZL�I:K�=>L�BFFBQMBHGL�=>�<:K:<M[K>�:=FBGBLMK:MB?���><B�O:NM�GHM:F�
F>GM�IHNK�E>L�K>E:MBHGL�>GMK>�E>�<HGL>BE�=m:=FBGBLMK:MBHG�IKZON�V�E�:KMB<E>�
���>M�E>L�<A>K<A>NKL��
.:�<HFIHLBMBHG�BG=BJN>�<E:BK>F>GM�JN>�LHG�=HF:BG>�G��>LM�I:L�E:�K><A>K<A>�
L<B>GMB?BJN>�>M�M><AGBJN>�IKHIK>F>GM�=BM>��):MNK>EE>F>GM�E>L�<A>K<A>NKL�=HB�
O>GM�KZ@NEB[K>F>GM�K>G=K>�<HFIM>�:N�<HGL>BE�=m:=FBGBLMK:MBHG�=>�E�:O:G<>�
F>GM�=>�E>NKL�MK:O:NQ��
(:BL�E:�<HG=NBM>�=>�E>NKL�MK:O:NQ�=HBM�:II:KM>GBK�:NQ�<A>K<A>NKL�>BO<�F\�
F>L��
'>�IKHC>M�=>�EHB�IKZOHBM�NG�<HFFBLL:BK>�=N�"HNO>KG>F>GM�JNB
�LHNL�<>KM:B�
G>L�<HG=BMBHGL
�I>NM�LNLI>G=K>�E>L�MK:O:NQ��$E�?:NM�>LIZK>K�JN>�<>MM>�ZO>G�
MN:EBMZ�K>LM>K:� $K2E02=A6<;�� %<B?� 9�ZOBM>K
� BE�>LM� :;LHENF>GM�GZ<>LL:BK>�=>�
O>BEE>K�V� NG>�IKZI:K:MBHG�IKZ:E:;E>� MK[L�FBGNMB>NL>�>M�=>� <HGLB@G>K� E>L�
=HGGZ>L�=:GL�NG�=HLLB>K�:NLLB�<HFIE>M�JN>�IHLLB;E>
�

��2� !�2EZ<NMBHG�=>L�:<MBOBMZL�>GOBL:@Z>L�=>F:G=>�=>L�FHR>GL�ANF:BGL�>M�F:�
MZKB>EL�<HGLB=ZK:;E>L��
���?:NM�=HG<�>FIEHR>K�E>L�K>LLHNK<>L�EBFBMZ>L�:O><�;>:N<HNI�=>�<BK<HGLI><�
MBHG�>G�IKBOBEZ@B:GM� E>L�IKHC>ML�JNB�:N@F>GM>GM� E>L�IHM>GMB:EBMZL�Z<HGHFB�
JN>L�=BM�I:RL�>M�JNB�LHGM�=>�G:MNK>�V�<KZ>K�=>L�>FIEHBL��'>�?:BM�=>�LHNEB@G>K�
<>MM>�IKBHKBMZ�G>�O>NM�I:L�=BK>�JN��BE�?:N=K:BM�IKBO>K�=>L�FHR>GL�BG=BLI>GL:�
;E>L�=�:NMK>L�IKHC>ML
�GHM:FF>GM�=:GL�=>L�L><M>NKL�Ha�GHNL�=BLIHLHGL�=>�
<A>K<A>NKL�JN:EB?B>L�JNB
�V�EHG@�M>KF>
�I>NO>GM�L>KOBK�E>L�BGMZK\ML�=N�I:RL�
>M�K>A:NLL>K�L:�IE:<>�=:GL�E>�<HGM>QM>�BGM>KG:MBHG:E��
��HK>L�>M�=ZCV�=>L�IKHC>ML�K>F:KJN:;E>L�>M�K>F:KJNZL�LHGM�>G� OHB>�=�>QZ�
<NMBHG�LNK�=>L�;:L>L�IK:@F:MBJN>L�:FZG:@Z>L�V�=Z?:NM�=>�M>QM>L�EZ@BLE:MB?L�
>M�KZ@E>F>GM:B�K>L��
':� GHNO>EE>�EHB�L>K:�:IIEB<:;E>�Z@:E>F>GM�V�<>L�IKHC>ML��+HNK�:NM:GM�JN>�
<>L�IKHC>ML�L>�=ZO>EHII>GM�?:OHK:;E>F>GM
�BE�?:NM�>QB@>K�JN>�E:�GHNO>EE>�EHB�
G>�E>NK�IHKM>�I:L�IKZCN=B<>�>G�I>KMNK;:GM�E>NK�:<A[O>F>GM��
'>��HGL>BE�=� M:M�CN@>�NMBE>�<>L� KZ?E>QBHGL�JNB�G��HGM�I:L�IHNK�H;C>M�=�:I�
IHKM>K�=>L�FH=B?B<:MBHGL�:N�M>QM>�=N�IKHC>M�F:BL�JNB�I>NO>GM�K>G=K>�L>KOB<>�
EHKL�=>�E�>QZ<NMBHG�=>�E:�GHNO>EE>�EHB��

�HG<ENLBHGL��

*G�=HBM�<HGLM:M>K�JN>�E>�IKHC>M�=>�EHB�G>�F:GJN>�I:L�=�>GO>K@NK>��
$E�>GM>G=�GHG�L>NE>F>GM�EZ@:EBL>K�<>KM:BG>L�IK:MBJN>L�>M�KZ@E>K�NG>�F:MB[K>
�F:BL�
:@BK�>G�IKH?HG=>NK��

����



.:�O:E>NK�BGMKBGL[JN>�<HGLBLM>�V�>G<HNK:@>K�E>L�'NQ>F;HNK@>HBL�V�L�>G@:@>K�
=:GL�E>L�:<MBOBMZL�=>�K><A>K<A>�>M�=>�=ZO>EHII>F>GM� M><AGHEH@BJN>
�V�E>L�LMB�
FNE>K�V�I:KMB<BI>K�:<MBO>F>GM�V�E:� KZOHENMBHG� M><AGHEH@BJN>�JNB�>LM�>G� MK:BG�
=>�<A:G@>K�E>�FHG=>��

'>�;NM�>LM�:F;BMB>NQ��$E�L�:@BM�=�NG>�BGOBM:MBHG
�GHG�L>NE>F>GM�IE:MHGBJN>�F:BL�
<HG<K[M>
�:NQ�<BMHR>GL�=>�L>�=ZI:KMBK�=>� E>NK�:MMBMN=>�=>�LI><M:M>NKL�I:LLB?L�
>M�=>�<HGLHFF:M>NKL�IHNK�L>�?:BK>�<A>K<A>NKL
�<KZ:M>NKL
�IKH=N<M>NKL�>M�<>E:�
=:GL�E>L�=HF:BG>L�=>L�L<B>G<>L�>M�=>L�M><AGHEH@B>L�:O:G<Z>L��

,N:GM�V�E:�KZ:EBL:MBHG�=>�<>M�H;C><MB?�@ZGZK:E
�E>�IKHC>M�?HNKGBK:�NG>�;:L>�EZ�
@<BE>�:NQ�:<MBOBMZL�=>�-���>M�KZ@NE:KBL>K:�=N�F\F>�<HNI� M>L�MK:O:NQ�=ZCV�>G�
<HNKL�MHNM�>G�F>MM:GM�V�E�:;KB�=>L�<KBMBJN>L�E>L�<A>K<A>NKL�=ZCV�:<MB?L�=:GL�E>�
=HF:BG>�IN;EB<�L:GL�JN>�E:�EHB�G>�E>L�:BM�:NMHKBLZL�V�<>�?:BK>��

':� GHNO>EE>� EHB�L>KOBK:� E�BGGHO:MBHG� BG=BLI>GL:;E>�IHNK�LNKFHGM>K� E:� <KBL>�
Z<HGHFBJN>
�IHNK�<KZ>K�=>L�>FIEHBL�>M�IHNK�F:BGM>GBK�E>�GBO>:N��E>� OB>��

 EE>� C>MM>
� GHM:FF>GM�I:K� E:� <KZ:MBHG� =>L� <>GMK>L�=>� K><A>K<A>� IN;EB<L
� E>�
?HG=>F>GM�IHNK�NG>�<HHIZK:MBHG�MHNL�:SBFNML��'>�KZLNEM:M�OBLZ��LHKMBK�E>L�<A>K�
<A>NKL�>M�E>L�HK@:G>L�=>�K><A>K<A>�=>�E>NK�BLHE>F>GM�=Z<HNK:@>:GM��:LLNK>K�NG�
K>G=>F>GM�<HG<K>M�I:K�E�NGBHG�=>L�?HK<>L�ZI:KL>�L��BGLZK>K�<E:GL� E>�IKH<>LLNL�
=>�E�BGGHO:MBHG�>M�=N� MK:GL?>KM�M><AGHEH@BJN>�E>L�>GMK>IKBL>L�JNB�G>�=BLIHL>GM�
I:L�=�NGBMZL�=>� K><A>K<A>
� GHM:FF>GM� E>L�I>MBM>L� >M� FHR>GG>L� >GMK>IKBL>L�
�
K>G?HK<>K�E>L�<HGM:<ML� MK:GL?KHGMB[K>L�>M�:LLNK>K� E:� I:KMB<BI:MBHG� :<MBO>�=>L�
ZM:;EBLL>F>GML�L<HE:BK>L�>M�=�:NMK>L�HK@:GBLF>L�>M�L>KOB<>L�:NQ�@K:G=L�IKHC>ML�
<HFFNG:NM:BK>L��

'>�IKHC>M�>GM>G=
�>G�HNMK>
�FH;BEBL>K�=>L�F�HO>GL�?BG�NG>�B>�KL�IHNK�K>G?HK<>K�>M�
IHNK�KZ<HFI>GL>K� E>L�>??HKML�=ZIEHRZL
� >G� <KZ:GM�<E>L� ;HNKL>L�=>�?HKF:MBHG�
K><A>K<A>
� >G�:<<HK=:GM�=>L�:EEZ@>F>GML�?BL<:NQ�>M� >G� IKZOHR:GM� E>L�<KZ=BML�
GZ<>LL:BK>L�IHNK�E:�FBL>�>G�IE:<>�>M� E>�?HG<MBHGG>F>GM�=N�LRLM[F>�JNB�L>K:�
<KZZ�I:K�E:�GHNO>EE>�EHB��

*G�>LM�>G�=KHBM�=>�L�:MM>G=K>�V�<>�JN>�<>MM>�GHNO>EE>�EHB�:NK:�=>L�>??>ML�IHLBMB?L�
>M�FH;BEBL:M>NKL�V�<HNKM�>M�V�FHR>G� M>GG>�IHNK�E�Z<HGHFB>� BBBQ>F;HNK@>HBL<��

�� EHG@� M>KF>
� >EE>�IHNKK:���>LIZKHGL�E>����BG?EN>G<>K�E:�F>GM:EBMZ�>M�E>�<HF�
IHKM>F>GM�=>L�'NQ>F;HNK@>HBL�=:GL�E>�L>GL�=>�M:�<KZ:MBOBMZ�I>KLHGG>EE>�>M�=>�
E:�<HHIZK:MBHG�LHEB=:BK>
�?:BK>�=Z<HNOKBK�>M�?:BK>�Z<EHK>�=>L�M:E>GML�BGNMBEBLZL
�
MK:GL?HKF>K�E>L�K>E:MBHGL�LH<B:E>L�>M�=>�=Z<BLBHG�>GMK>�E>L�I:KM>G:BK>L�:N�L>BG�
=>�E�>GMK>IKBL>�>M�=N�FHG=>�Z<HGHFBJN>
�<HGMKB;N>K�V�NG>�ANF:GBL:MBHG�IKH�
@K>LLBO>�=>L�IHLM>L�=>�MK:O:BE
�OHBK>�V�NG>�GHNO>EE>�HK@:GBL:MBHG�=>�$�m�Z<HGHFB>�
>M�=N�MK:O:BE��

 G�LHFF>
�BE�L�:@BM�=�NG�IKHC>M�BFIHKM:GM�JN>�E>��HGL>BE�=�K�A.6A�.==?<BC2��@<B@�
?ZL>KO>�=>L�:F>G=>F>GML�JN�BE�IKZL>GM>K:�EHKL�=>����>Q:F>G�<E>L�:KMB<E>L��

����



+DR�OQDLHDQR�HMRSHSTSR�@X@MS�@HMRH�TMD�@BSHUHSd�uOTQDv�CD�QDBGDQBGD�RNMS�

2D=��=FLJ=�<=�-=;@=J;@=�+M:DA;����=FLJ=�0FAN=JKAL9AJ=��9MBGMJ<�@MA���=FLJ=�<=�
-=;@=J;@=�+M:DA;���#9:JA=D�'AHHE9FF���-+�#'��

� D = �� = F L J = �< = �- = ; @ = J ; @ = �+ M : D A ; �$ = F J A �/ M < G J �� � - + � $ / � �
� D = �� = F L J = �< = �- = ; @ = J ; @ = �+ M : D A ; �. 9 F L d �� " 1 / � 2 @ M S d � 
 �

(K�@UHRD�KD����ITHM�KDR�OQNIDSR�

�"DMSQD�CD�1DBGDQBGD�(MRSHSTS�RTOdQHDTQ�CD�SDBGMNKNFHD�

�"DMSQD�CD�1DBGDQBGD�"DMSQD�TMHUDQRHS@HQD�

DS�KD����L@QR������"DMSQD�CD�1DBGDQBGD�/TAKHB�2@MSd
�

+D� "NMRDHK� C�$S@S� DRS� @TRRH� QDRONMR@AKD� CD� K@� CdMNLHM@SHNM� CT� "1/�&@AQHDK�
+HOOL@MM��

,N:GM�V�$<B�=ZGHFBG:MBHG�:;KZ@Z>�IKHIHLZ>�=:GL�E>�IKHC>M
�<B�L:OHBK�h�-+�k��>GMK>�
NGBO>KLBM:BK>i
�E>��HGL>BE�=� M:M�MKHNO>�JN>�<>MM>�:;KZOB:MBHG�>LM�>G<HK>�;B>G�EHG�
@N>��.B
�IHNK�=>L�K:BLHGL�<HFIKZA>GLB;E>L
�BE�>LM�K>GHG<Z�V�NMBEBL>K�E>L�BGBMB:E>L�=N�
<>GMK>�NGBO>KLBM:BK>�=>�'NQ>F;HNK@
�BE�?:NM�L>�=>F:G=>K�Lm�BE�G�>LM�I:L�IKZ?ZK:;E>�
=>�=ZLB@G>K�E>��-+�I:K�E>�GHF�=�NG�ZFBG>GM�<A>K<A>NK�<HFF>�<>E:�>LM�IKHIHLZ�
IHNK�E>��-+�:NIK[L�=>��./��

3NTR�KDR� HMRSHSTSR�BNMM@HRRDMS�CD������`�@TINTQC�GTH��������TMD�uRTBBDRR�RSNQXv�
QDL@QPT@AKD�PTH� E@HS�PT�HK�X�@�@TINTQC�GTH�OKTR�CD�����BGDQBGDTQR� RBHDMSHEHPTDR�
C@MR�BDR�LfLDR�BDMSQDR
� (MRS@KKdR�@T�CdATS�C@MR� KDR�HMEQ@RSQTBSTQDR�RNTUDMS�OQN�
UHRNHQDR��KDR�"1/�DM�PTDRSHNM�CHRONRDMS�@TINTQC�GTH�CD�KNB@TW�CDR�OKTR�U@K@AKDR��
"1/�'3�`�+TWDLANTQF�*HQBGADQF��"1/�&+�`�$RBG�!DKU@K�DS�"1/�2@MSd�@TOQeR�
CT�"DMSQD�'NROHS@KHDQ�CD�+TWDLANTQF�DS�CT�+@ANQ@SNHQD�-@SHNM@K�CD�2@MSd
�

#�@TSQDR�BDMSQDR�OTAKHBR��SDK�KD�"DMSQD�C�$STCDR��CD�/NOTK@SHNMR��CD�/@TUQDSd�DS�CD�
/NKHSHPTDR�2NBHN�dBNMNLHPTDR��"$/2���NMS�dSd�BQddR�@OQeR�����
�.M�SQNTUDQ@�CDR�
CNMMdDR�DWG@TRSHUDR�RTQ�SNTR�BDR�BDMSQDR�DM�BNMRTKS@MS��|(-3$1-$3
�

+DR�LNXDMR� EHM@MBHDQR�LHR�`� CHRONRHSHNM� ONTQ� K@� QDBGDQBGD�RBHDMSHEHPTD��DS� MN�
S@LLDMS�ONTQ�K@� QDBGDQBGD�RBHDMSHEHPTD�Qd@KHRdD�C@MR�KDR�"1/��RD�RNMS�CdUDKNOOdR�
CDOTHR������ONTQ�@SSDHMCQD�UDQR������TM�NQCQD�CD�FQ@MCDTQ�CD�OKTRHDTQR�BDMS@HMDR�
CD�LHKKHNMR�CD�+4%
�

+@�QDBGDQBGD�HMCTRSQHDKKD�CDOTHR�KDR�@MMdDR����R�DRS�@TRRH�AD@TBNTO�CdUDKNOOdD�DS�
CHUDQRHEHdD�MNS@LLDMS�O@Q�KDR�BNKK@ANQ@SHNMR�DMSQD�KDR�"1/�DS� KDR�DMSQDOQHRDR�PTH�
NMS�ADRNHM�OKTR�PTD�I@L@HR�C�TMD�QDBGDQBGD�RBHDMSHEHPTD�@OOKHPTdD�ONTQ�RTQUHUQD�
C@MR�TM�LNMCD�FKNA@KHRd
�

0TDKPTDR�Q@QDR�BDMSQDR�OQHUdR�CD�QDBGDQBGD�RBHDMSHEHPTD�NMS�@TRRH�UT�KD�INTQ�FQaBD�`�
CDR�ENMC@SHNMR�̀ �B@Q@BSeQD�OQHUd�SDKKD�K@�%NMC@SHNM�ONTQ�K@�1DBGDQBGD�RTQ�KD�"@MBDQ�
DS�KDR�,@K@CHDR�CT�2@MF
�

����



$7��@?6D�&3E;@?3=�67�=3�)75:7C5:7�8FE�5COO�=7�
��>3;�������
(K� DRS� HMSdQDRR@MS� CD� BHSDQ� `� RNM� RTIDS� KDR� BNMRHCdQ@SHNMR� FdMdQ@KDR� CT� "NMRDHK�
C�$S@S��

'>L�:NM>NKL�=N�IKHC>M�=ZO>EHII>GM�=:GL�E�>QIHLZ�=>L�FHMB?L�E�ZOHENMBHG�=>�E:� K>�
<A>K<A>�:N�<HNKL�=>L�=>KGB[K>L�=Z<>GGB>L�>M� BEL�BGLBLM>GM�LNK�E�BFIHKM:G<>�=>�E:�
K><A>K<A>�>M�=N�=ZO>EHII>F>GM�M><AGHEH@BJN>�LNK�E>�IKH@K[L�M><AGBJN>
�E:�<KHBL�
L:G<>�Z<HGHFBJN>� >M�E�>FIEHB�� $EL� K>MK:<>GM� Z@:E>F>GM� 
��>LLHK�JN��<B� IKBL�E:� K>�
<A>K<A>�=>INBL�E:�FBL>�>G� OB@N>NK�=>�E:� EHB�=N���F:KL������:R:GM�IHNK�H;C>M��
�
E�HK@:GBL:MBHG�=>�E:�K><A>K<A>�>M�=N�=ZO>EHII>F>GM�M><AGHEH@BJN>�=:GL�E>�L><M>NK�
IN;EB<���
� E>�MK:GL?>KM�=>�M><AGHEH@B>�>M�E:� <HHIZK:MBHG�L<B>GMB?BJN>�>M� M><AGBJN>�
>GMK>�E>L�>GMK>IKBL>L�>M�E>�L><M>NK�IN;EB<��

.NK�E:�;:L>�=>�E:�EHB�IKZ<BMZ>
�MKHBL�<>GMK>L�=>�K><A>K<A>�IN;EB<L�HGM�ZMZ�<KZZL�:NIK[L�
=>�L>KOB<>L�HN�ZM:;EBLL>F>GML�=�>GL>B@G>F>GM�LNIZKB>NK�IN;EB<L
�V�L:OHBK��

� E > �� > G M K > �= > �- > < A > K < A > �+ N ; E B < �= N �� > G M K > �0 G B O > K L B M : B K > �� � - + � � 0 � �: N I K [ L �= N �
�>GMK>� 0GBO>KLBM:BK>�=>�'NQ>F;HNK@
� I:K�NG� K[@E>F>GM� @K<BG<B�<^N<:E�=N����
CNBEE>M�������

� E > �� > G M K > �= > �- > < A > K < A > �+ N ; E B < �# > G K B �/ N = H K �� � - + � # > G K B �/ N = H K � �: N I K [ L �= > �
E�$GLMBMNM�.NIZKB>NK�=>�/><AGHEH@B>
�I:K�NG�:NMK>�K[@E>F>GM�@�K:G<B�<EN<:E�=BM����
CNBEE>M�������

� E > �� > G M K > �= > �- > < A > K < A > �+ N ; E B < �= > �E : �. < F M Z �� � - + � . : G M Z � �: N I K [ L �= N �' : ; H K : M H B K > �
):MBHG:E�=>�.:GMZ
�I:K�E>�K[@E>F>GM�@K<BG=�=N<:E�=BM����:OKBE�������

�>L�MKHBL�<>GMK>L�HGM�ZMZ�<HGLMBMNZL�<HG?HKFZF>GM�V�E�:KMB<E>���=>�E:�EHB�=N���F:KL�
�����IKZ<BMZ>��BEL�HGM
� <HG?HKFZF>GM�V�<>M�:KMB<E>
� E>�LM:MNM�<E�8ZM:;EBLL>F>GML�IN�
;EB<L��$EL�CHNBLL>GM�I:KM:GM�=>�E:�I>KLHGG:EBMZ�CNKB=BJN>�� BEL�@:K=>GM�E�:NMHGHFB>�
L<B>GMB?BJN>�>M�?BG:G<B[K>
� MHNM�>G� ZM:GM� K:MM:<AZL�:=FBGBLMK:MBO>F>GM�V�=�:NMK>L�
>GMBMZL�CNKB=BJN>L�:NIK[L�=>LJN>EE>L�BEL�HGM�ZMZ�<KZZL��

'>L�:K@NF>GML�=ZO>EHIIZL�>G�ON>�=>�E:�<KZ:MBHG�<E
NG�!HG=L�G:MBHG:E�<E>�E:�K><A>K�
<A>��!)-����FBL>�V�I:KM�E:� OHEHGMZ�=>�=HGG>K�NG>�LNBM>�?:OHK:;E>�a� NG>�FHMBHG�
K>M>GN>�I:K�E:��A:F;K>�=>L�=ZINMZL�V�E�H<<:LBHG�=N�OHM>�<E>�E:�EHB�=N���F:KL������
IKZ<BMZ>�2�@<;A�@B?A<BA�12�>B.A?2�<?1?2@��
2� 3.C<?6@2?�9.�0?Z:MBHG�=>�<HFIZM>G<>L�GHNO>EE>L
� GHM:FF>GM�LHNL�E:�?HKF>�=>�

hIKH@K:FF>L�FH;BEBL:M>NKLi�OBL:GM�V�h?Z=ZK>K�E�K233<?A�;.A6<;.9�2;�:.A6[K>�=>�
-���LNK�NG�GHF;K>�EBFBMZ�=>�MA[F>L�CN@ZL�I:KMB<NEB[K>F>GM�IHKM>NKL�=��:O>�
GBKi��

�:LLNK>K�E:�I>KMBG>G<>�=>L�:<MBOBMZL�=>�-���I<BK�=>L�F>LNK>L�=RZO:EN:MBHG�K>G�
?HK<Z>L��

�K>G?HK<>K�E:�<HHK=BG:MBHG�=>L�:<MBOBMZL�G:MBHG:E>L�=>�-����
2� 0?Z>K�NG>�LMKN<MNK>�CNKB=BJN>�LBFIE>�>M�>??B<:<>
�IHNO:GM�Z@:E>F>GM�:=AZK>K�V�

=>L�HK@:GBL:MBHGL�BGM>KG:MBHG:E>L��

����



'>��HGL>BE�=� M:M�:IIKHNO>� E>L�?BG:EBMZL� OBLZ>L�I:K� E>�IKZL>GM� IKHC>M�=>�EHB�� $E�
=HGG>�<>I>G=:GM�V�<HGLB=ZK>K�JN>�E>�!)-
�JNB�>LM�<HGLMBMNZ�LHNL�E:�?HKF>�=�NG�
ZM:;EBLL>F>GM�IN;EB<
�=HBM
�=>�I:K�E:�?HKF>�=>�LHG�LM:MNM
�<H>QBLM>K�V�<`MZ�=>L�MKHBL�
�-+�IKZ<BMZL�JNB�HGM�E>�F\F>�LM:MNM�CNKB=BJN>�>M�JNB�CHNBLL>GM�=HG<�=>�E:�F\F>�
:NMHGHFB>�JN>�E>�!)-��$E�G�R�:�I:L�=�ABZK:K<AB>�CNKB=BJN>�>GMK>�<>L�=B??ZK>GML�ZM:�
;EBLL>F>GML�IN;EB<L�JNB�HGM�I:K�:BEE>NKL�<A:<NG�=>L�FBLLBHGL�LIZ<B?BJN>L�V�K>FIEBK�
>M�JNB�LHGM�IE:<ZL�LHNL�E:�MNM>EE>�=BK><M>�=N�FBGBLMK>�<HFIZM>GM�>G�O>KMN�=>�E�:KMB<E>�
���=>�E:�EHB�=N���F:KL�������

�:GL�E>�<:=K>�=>�<>L�<HGLB=ZK:MBHGL�@ZGZK:E>L
�>G�E�:;L>G<>�=�NG>�EZ@BLE:MBHG�=>�
;:L>�LNK�E>L�ZM:;EBLL>F>GML�IN;EB<L
�BE�G��>LM�I:L�BGNMBE>�=>�K:II>E>K�E>L�ZEZF>GML�
:NQJN>EL
� M:GM�>G� !K:G<>�JN�K2;��2946>B2�2A�Z@:E>F>GM�:N�'NQ>F;HNK@
� L>�KZ?[�
K>GM�E>�EZ@BLE:M>NK
�E:�CNKBLIKN=>G<>�>M�E:�=H<MKBG>
�IHNK�<BK<HGL<KBK>�>M�=Z?BGBK�E>L�
ZM:;EBLL>F>GML�IN;EB<L��

0�:NM>NK�ENQ>F;HNK@>HBL�+B>KK>�(:C>KNL��'� M:M�'NQ>F;HNK@>HBL
�����
�I�������
=Z?BGBM�E>L�ZM:;EBLL>F>GML�IN;EB<L�<HFF>�ZM:GM�h=>L�I>KLHGG>L�FHK:E>L�=>�=KHBM�
IN;EB<
�<A:K@Z>L�I:K�NG>�=BLIHLBMBHG�EZ@BLE:MBO>�=>�@ZK>K�=>L�L>KOB<>L�IN;EB<L�=Z�
M>KFBGZL
� >G� ON>�=>�L:MBL?:BK>�V�=>L� ;>LHBGL�LIZ<B:NQ�=>� E:�IHINE:MBHG
� LHNL�E>�
<HGMK`E>�MNMZE:BK>�=>�E� M:M�HN�=>L�<HFFNG>L�=HGM�>EE>L�LHGM�=ZM:<AZ>L�I:K�:IIEB�
<:MBHG�=N�IKBG<BI>�=>�E:�=Z<>GMK:EBL:MBHG�I:K�L>KOB<>Li��

 G� �>E@BJN>
� E:�=Z?BGBMBHG� G�>LM�I:L�=B??ZK>GM>�� .HGM�<HGLB=ZKZL�<HFF>� ZM:;EBL�
L>F>GML�IN;EB<L�h=>L�L>KOB<>L�IN;EB<L�I>KLHGG:EBLZL
�=HMZL�=>�E�:NMHGHFB>�HK@:�
GBJN>�>M� M><AGBJN>�IHNK�@ZK>K�k� LHNL�E:� MNM>EE>�=N�IHNOHBK�IN;EB<�<KZ:M>NK�k� NG�
I:MKBFHBG>�LIZ<B:E�:??><MZ�I:K�<>ENB�<B�V�E:�KZ:EBL:MBHG�=�NG>�?BG�=�BGMZK\M�@ZGZK:E�
JN��BE�BFIHL>i��(:NKB<>��G=KZ�!E:FF>
��KHBM�:=FBGBLMK:MB?
�MHF>�$
��KNRE:GM
�II��
����>M�LNBO:GM>L���

�>L�=B??ZK>GM>L�=Z?BGBMBHGL�K>M>GN>L�I:K�E:�=H<MKBG>
� 1HG�I>NM�=Z@:@>K�IENLB>NKL�
<:K:<M[K>L�LIZ<B?BJN>L�=>�E�ZM:;EBLL>F>GM�IN;EB<
�V�L:OHBK��

2� 69�2@A�0?ZZ�I:K�E>L�IHNOHBKL�IN;EB<L
� M:M�HN�<HFFNG>L
�I:K�E:�EHB�HN�>G� O>KMN�
=�NG>�EHB
� L>EHG� E>�IKBG<BI>�JN>� L>NE�E>� EZ@BLE:M>NK�>LM�<HFIZM>GM�IHNK�<KZ>K�
NG>�I>KLHGG>�IN;EBJN>���G=KZ��NM@>G;:<A
�(:GN>E�=>��KHBM��=FBGBLMK:MB?
��>�
Z=BMBHG
� $K>�I:KMB>
�I�����
�Gd�������

2� 69�.�B;2�=2?@<;;.96AZ�CNKB=BJN>�=BLMBG<M>�=>�E� M:M�HN�=>�E:�<HFFNG>�>M�BE�CHNBM�
=>�E�:NMHGHFB>�:=FBGBLMK:MBO>�>M�?BG:G<B[K>��

2� 69�2@A�0?ZZ�>G�ON>�=>�E:�KZ:EBL:MBHG�=�NG>�FBLLBHG�LIZ<B?BJN>�=ZM>KFBGZ>�I:K�E:�
EHB��

� B E �> L M �I E : < Z �L H N L �E : �M N M > E E > �= > �E �  M : M �H N �= > L �< H F F N G > L � �

'>��HGL>BE�=� M:M�>Q:FBG>K:� E>L�=B??ZK>GML� ZEZF>GML�=>� <>MM>�=Z?BGBMBHG� =:GL�E>�
<:=K>�=>�E�K2E.:2;�12@�.?A6092@��

�9�=?<=<@2�12�@B==?6:2?�1.;@�92�A2EA2�12@�.?A6092@�A<BA2@�92@�16@=<@6A6<;@�>B6�@<;A�
5./6AB2992:2;A�V�BGL<KBK>�=:GL�E>L�LM:MNML�=>L�:LLH<B:MBHGL�L:GL�;NM�EN<K:MB?
�F:BL�

����



JNB�G>�=HBO>GM�HN�G>�I>NO>GM�I:L�L�:IIEBJN>K�:NQ�ZM:;EBLL>F>GML�IN;EB<L��$E�Z<A>M�
=�ZOBM>K�E:�<HG?NLBHG�>GMK>�E>L�=>NQ�?HKF>L�=>�I>KLHGG>L�FHK:E>L
�=HGM�E�NG>�K>�
E[O>�=N�L><M>NK�IKBOZ�>M�E�:NMK>�=N�L><M>NK�IN;EB<��

 UDB�KD�%-1��B�DRS�TMD� HLOTKRHNM�MNTUDKKD�DS�RTOOKdLDMS@HQD�PTH� @�dSd�CNMMdD�`�
K@�QDBGDQBGD�KTWDLANTQFDNHRD��MNS@LLDMS�@EHM�CD��
�E@UNQHRDQ�K@�BQd@SHNM�CD�MNTUDKKDR�BNLOdSDMBDR��
�QDMENQBDQ�KDR�BNLOdSDMBDR�DM�OK@BD��
�CdUDKNOODQ�CDR�RXMDQFHDR�M@SHNM@KDR�DS�HMSDQM@SHNM@KDR��@EHM�CD�QDMCQD�KD�RHSD�CT�
+TWDLANTQF�OKTR�@SSQ@X@MS�DM�L@SHeQD�RBHDMSHEHPTD�DS�dBNMNLHPTD
�

$M�@OOKHB@SHNM�CDR�CHRONRHSHNMR� CD� K�@QSHBKD��� CD� K@� KNH� CT� ��� L@H� ����� ONQS@MS�
BQd@SHNM�C�TM� ENMCR�M@SHNM@K� CD� K@� QDBGDQBGD�C@MR� KD� RDBSDTQ� OTAKHB�� KD� %NMCR�@�
ONTQ�LHRRHNM��
� C D �Q D B D U N H Q � �C D �F d Q D Q �D S �C � D L O K N X D Q �C D R �@ K K N B @ S H N M R �D S �C N M R �O Q N U D M @ M S �C D �R N T Q B D R �
OTAKHPTDR�NT�OQHUdDR�DM�UTD�CD�K@�OQNLNSHNM�RTQ�KD�OK@M�M@SHNM@K�CD�K@�QDBGDQBGD�
DS�CT�CdUDKNOODLDMS�SDBGMNKNFHPTD�C@MR�KD�RDBSDTQ�OTAKHB��@OODKdR�O@Q�K@�RTHSD�
u1�#v��@HMRH�PTD�

�C�DMSQDSDMHQ�TM� OQNBDRRTR�CD� QdEKDWHNM� BNMSHMT� DM� UTD�CD� K�NQHDMS@SHNM�CD� K@�
ONKHSHPTD�M@SHNM@KD�DM�1�#��RTHU@MS� KDR�CNMMdDR�dBNMNLHPTDR�DS� K�dUNKTSHNM�
RBHDMSHEHPTD�DS�SDBGMNKNFHPTD�@HMRH�PTD�RTQ�K@� A@RD�C�BSTCDR�@OOQNENMCHDR
�

%@J7?D�>;D�7?�YFGC7�
/QNFQ@LLDR�OKTQH@MMTDKR�

#DOTHR�������KD�%NMCR�@�SQ@U@HKKd�RTQ�KDR�OQNFQ@LLDR�RTHU@MSR��

�FCO7� (C@9C3>>7� �F697E�

����������
2dBTQHSd�DS�DEEHB@BHSd�CDR�MNTUDKKDR�OQ@SHPTDR�
CT�BNLLDQBD�dKDBSQNMHPTD�ONTQ�SNTR�KDR�
@BSDTQR�RNBHN�dBNMNLHPTDR��2$".,��

����������}�

���������� ,@SdQH@TW�HMMNU@SDTQR�DS� M@MNSDBGMNKNFHD�
�- -.�� ����������}�

���������� &DRSHNM�CTQ@AKD�CDR�QDRRNTQBDR�GXCQHPTDR�
�$ 4�� ����������}�

���������� !HNSDBGMNKNFHD�DS�2@MSd��!(.2 -�� ����������}�
���������� 5HUQD�CDL@HM�@T�+TWDLANTQF��5(51$�� �����������}�

���������� /QNBDRRTR�CD�UHDHKKHRRDLDMS��/1.5($��
DWSDMRHNM�CT�OQNFQ@LLD�!(.2 -� ����������}�

���������� 3Q@HSDLDMSR�CDR�RTQE@BDR��31 24�� ����������}�

����



�FCO7� (C@9C3>>7� �F697E�
���������� 2dBTQHSd�@KHLDMS@HQD��2$" +�� ����������}�

���������� /QNLNSHNM�CD�K@�BNNOdQ@SHNM� HMSDQM@SHNM@KD�
�(-3$1�� ����������}�

3NS@K� ���/QNIDSR� �����������}�

#@MR�KD� B@CQD�CD�BDR� OQNFQ@LLDR��KD�%NMCR�OQNBeCD�`� TM� NT� OKTRHDTQR�@OODKR� `�
OQNONRHSHNMR�CD�OQNIDSR
�+DR�OQNIDSR�QDSDMTR�AdMdEHBHDMS�@KNQR�CT�BNMBNTQR�EHM@M�
BHDQ�O@QSHDK�NT� SNS@K�CT� %NMCR�-@SHNM@K�CD�K@�1DBGDQBGD
�"DR�@OODKR�R�@CQDRRDMS�
@TW� NQF@MHRLDR��RDQUHBDR�DS� dS@AKHRRDLDMSR� OTAKHBR� KTWDLANTQFDNHR�@TSNQHRdR�`�
DMSQDOQDMCQD��C@MR� KDR�CNL@HMDR�PTH� KDR�BNMBDQMDMS��CDR�@BSHUHSdR�CD� QDBGDQBGD�
@HMRH�PTD�CD�CdUDKNOODLDMS�DS�CD�SQ@MREDQS� SDBGMNKNFHPTDR
�

+@�FQ@MCD�L@INQHSd�CDR�OQNIDSR�RNTSDMTR�O@Q�KD�%NMCR�@EEHBGDMS�CDR�QdRTKS@SR�OQN�
LDSSDTQR
�#D� MNLAQDTW� OQNIDSR�NMS� @HMRH� OTAKHd�CDR�@QSHBKDR�C@MR�CDR� INTQM@TW�
RBHDMSHEHPTDR� HMSDQM@SHNM@TW� DS� CDTW� OQNIDSR� !(.2 -� OQdUNHDMS� CDR� CdOjSR� CD�
AQDUDSR
�w�SQ@UDQR�RDR�OQNFQ@LLDR�DS�OQNIDSR��KD�%NMCR�@�RT�@SSHQDQ�CDR�BGDQBGDTQR�
CD�MHUD@T�CNBSNQ@K�DS� ONRS�CNBSNQ@K�C@MR�KDR�NQF@MHRLDR�CD�QDBGDQBGD�@T�+TWDL�
ANTQF
�.M�NARDQUD�O@Q�@HKKDTQR�TM� CdUDKNOODLDMS�C�dPTHODR�CD�QDBGDQBGD�@TSNTQ�
CDR�OQNIDSR�CT�%NMCR
�#D�MNLAQDTW�K@ANQ@SNHQDR��HMEQ@RSQTBSTQDR�DS�dPTHODR�CD�QD�
BGDQBGD�PTH�DWHRSDMS�@TINTQC�GTH�@T�+TWDLANTQF�DS�PTH�ODTUDMS�RD�OQdU@KNHQ�C�TMD�
BDQS@HMD�L@RRD�BQHSHPTD�NMS�OT�fSQD�CdUDKNOOdR�FQaBD�@T�RNTSHDM�CT�%NMCR
�

+D�%NMCR�@�dF@KDLDMS�LHR�DM� QNTSD�CD�SQeR�MNLAQDTW�OQNIDSR�C@MR�KDRPTDKR�CDTW�
NT� OKTRHDTQR�BDMSQDR�CD� QDBGDQBGD� KTWDLANTQFDNHR� DS� dSQ@MFDQR�BNKK@ANQDMS
� +@�
OQNLNSHNM�CD�O@QSDM@QH@SR�CD�OQNIDSR�BNMBDQMD�dF@KDLDMS�K@�BNKK@ANQ@SHNM�@UDB�KD�
RDBSDTQ�OQHUd
� HMRH��ONTQ�BDQS@HMR�@OODKR�CT�%NMCR��TMD�BNKK@ANQ@SHNM�@UDB�TMD�NT�
OKTRHDTQR�DMSQDOQHRDR�OQHUdDR�DRS�NAKHF@SNHQD��BNLLD�O@Q�DWDLOKD�C@MR�KD�B@CQD�CT�
OQNFQ@LLD�31 24
�
]S@MS� CNMMd� PTD� KDR� OQDLHDQR� OQNFQ@LLDR� OKTQH@MMTDKR� CT� %NMCR� UHDMCQNMS� `�
dBGd@MBD�DM�������KD�%NMCR�RD�BNMBDMSQD�DM������RTQ�K�HCDMSHEHB@SHNM�DS� K@�OQdO@�
Q@SHNM�CD�MNTUD@TW�OQNFQ@LLDR�C@MR�KD�B@CQD�CD�K�dSTCD�%-1�%NQDRHFGS��PTH�@�dSd�
K@MBdD�KD����I@MUHDQ�����
�%-1�%NQDRHFGS�UHRD�`�BNMRNKHCDQ�KDR�UTDR�CDR�OQHMBHO@TW�
HMSdQDRRdR�CD�K@�QDBGDQBGD�OTAKHPTD�DS�OQHUdD�@T�+TWDLANTQF�DS�`�HCDMSHEHDQ�ONTQ�KD�
RDBSDTQ�OTAKHB�CDR�CNL@HMDR�CD�QDBGDQBGD�DS�CDR�@WDR�CD�OQHNQHSd�@X@MS�TM� HMSdQfS�
RNBHN�dBNMNLHPTD�`�LNXDM�DS�NT�`�KNMF�SDQLD�ONTQ�K@� RNBHdSd�KTWDLANTQFDNHRD
�
$KKD� @� ONTQ� ATS� C�HCDMSHEHDQ�@TRRH� AHDM� KDR� MNTUD@TW� OQNFQ@LLDR�CD� QDBGDQBGD�
OKTQH@MMTDKR�CT�%-1�PTD�KDR�OQHNQHSdR�SGdL@SHPTDR�M@SHNM@KDR�DM�FdMdQ@K
�

%7DFC7D�6�355@>A39?7>7?E�
$M�BNLOKdLDMS�@T�EHM@MBDLDMS�CD�K@�QDBGDQBGD�OQNOQDLDMS�CHSD�̀ �SQ@UDQR�KDR�OQN�
FQ@LLDR�OKTQH@MMTDKR�� KD� %NMCR�RTAUDMSHNMMD�CDR�LDRTQDR�C�@BBNLO@FMDLDMS�
ONTQ�QDMENQBDQ�KD�B@CQD�FdMdQ@K�CD�K@� QDBGDQBGD�RBHDMSHEHPTD�@T�+TWDLANTQF
�

����



"DR�LDRTQDR�C�@BBNLO@FMDLDMSR�RNMS�BK@RRdDR�BNLLD�RTHS��
, (�� #HUDQRDR�LDRTQDR�CD�OQNLNSHNM� CD� K@� BTKSTQD� RBHDMSHEHPTD��CD� K@� BNN�

OdQ@SHNM�RBHDMSHEHPTD� HMSDQM@SHNM@KD�NT� CD� K@� BNNQCHM@SHNM� M@SHNM@KD�DM�
L@SHeQD�CD�QDBGDQBGD�

, ��� /@QSHBHO@SHNM�@BSHUD�CD�BGDQBGDTQR�CdATS@MSR�`�CDR�BNMEdQDMBDR�RBHDMSH�
EHPTDR�

, ��� .QF@MHR@SHNM�CD�BNMEdQDMBDR�RBHDMSHEHPTDR�@T�+TWDLANTQF�
, ��� /TAKHB@SHNM�C�NTUQ@FDR�RBHDMSHEHPTDR�DS�CD�SGeRDR�CD�CNBSNQ@S�
, ��� /QdO@Q@SHNM�CD�OQNIDSR�CD�QDBGDQBGD�DTQNOdDMR�
, ��� ,NAHKHSd�CDR�BGDQBGDTQR�
, ��� %NQL@SHNMR�DM�L@SHeQD�CD�FDRSHNM�CD�OQNIDSR�CD�QDBGDQBGD�
2%�� 2BHDMBD�%DRSHU@K�

/NTQ�KDR�LDRTQDR�, � �� �, ��, ���KD�%NMCR�OQNBeCD�CDTW� ENHR�O@Q�@M�`�CDR�@O�
ODKR�@UDB�CDR�CdK@HR�CD�RNTLHRRHNM� KD� �� DQ�@UQHK� DS� �� DQ�NBSNAQD�CD�BG@PTD�@MMdD
�
/NTQ�KDR�@TSQDR��HK�BNMUHDMS�CD�R�@CQDRRDQ�CHQDBSDLDMS�@T�%NMCR
�"DR�LDRTQDR�ODT�
UDMS�BNMBDQMDQ�TM�OTAKHB�OKTR�K@QFD��
2D=K�GJ?9FAKE=K�GM�K=JNA;=K�HM:DA;K�9MLGJAKdR�`� DMSQDOQDMCQD�CDR�@BSHUHSdR�CD�
1�#��

2D=K�9KKG;A9LAGFK
�
2D=K�H9JLA;MDA=JK�HGMJKMAN9FL�<=K�9;LANALdR�@T�RDQUHBD�CD�K@�QDBGDQBGD��MNS@LLDMS�
CDR�dSTCH@MSR
�

"NNOdQ@SHNM�HMSDQM@SHNM@KD�

+D�%NMCR�-@SHNM@K�CD�K@�1DBGDQBGD�DRS�LDLAQD�CD��
y K @ �% N M C @ S H N M �$ T Q N O d D M M D �C D R �2 B H D M B D R �� $ 2 % � � �
2� !MJGH=9F�0FAGF�-=K=9J;@�*J?9FAK9LAGFK|�'D@CR�NE�1DRD@QBG�"NTMBHKR�
�$41.'.1"2���

�$TQNOD@M�1DRD@QBG�"NMRNQSHTL�ENQ�(MENQL@SHBR�@MC�,@SGDL@SHBR�
�$1"(,���

�(MSDQM@SHNM@K�"NTMBHK�ENQ�2BHDMBD��("24�
�

#DOTHR������� KD� %NMCR� O@QSHBHOD� `� SQNHR� QdRD@TW� DTQNOdDMR� $TQNOD@M� 1DRD@QBG�
 QD@�-DSVNQJR� �$1 �-$3��� BNMBDQM@MS� K@� QDBGDQBGD� RTQ� KD� UHDHKKHRRDLDMS�� KDR�
RBHDMBDR�CDR�L@SdQH@TW�DS�K@�MDTQNKNFHD
�

+D�%NMCR�-@SHNM@K�CD�K@�1DBGDQBGD�R�DRS�AD@TBNTO�HMUDRSH�C@MR�K@�BNNQCHM@SHNM�DS�
K@�BNKK@ANQ@SHNM�CDR�"1/�DM�UTD�CD�Qd@KHRDQ�CDR�RXMDQFHDR�ONTQ�dUHSDQ�KDR�CNTAKDR�
UNHQD�SQHOKD�DLOKNHR
�(K� RD�EdKHBHSD�DS�RD�QdINTHS� CD�K@�BNMUDMSHNM�DMSQD�K�TMHUDQRHSd�
DS�KDR�"1/�PTH�R�dMNMBD�BNLLD�RTHS��
�HGLB=ZK:GM� E>NKL� OH<:MBHGL�>M�E>NKL� BGMZK\ML�<HFFNGL�=:GL� E>� =HF:BG>�=>� E:�
K><A>K<A>
�=N�=ZO>EHII>F>GM�L<B>GMB?BJN>�>M� M><AGHEH@BJN>�>M�<E>� E�$GGHO:MBHG�:N�

����



"K:G=��N<AZ�=>�'NQ>F;HNK@
�E>��>GMK>�=>�-><A>K<A>�+N;EB<�":;KB>E�'BIIF:GG
�
:R:GM�LHG�LB[@>�LH<B:E���
KN>�=N��KBEE
� '��������>EO:NQ�>M� K>IKZL>GMZ�I:K�LHG�
+KZLB=>GM
�(HGLB>NK�#N;>KM�%��*�.�1�)�(� -' )�>M�LHG��=FBGBLMK:M>NK��B�
K><M>NK
�(HGLB>NK�!>KG:G=�- $)$"�>M�E>��>GMK>�=>�-><A>K<A>�+N;EB<�#>GKB�/N=HK
�
:R:GM�LHG�LB[@>�LH<B:E���
�:O>GN>�%HAG�!��&>GG>=R
�'������'NQ>F;HNK@
�>M�K>IKZ�
L>GMZ�I:K�LHG�+KZLB=>GM
�(HGLB>NK�%>:G�� �'��#�( // �>M�LHG��=FBGBLMK:M>NK�
�ZEZ@NZ
�(HGLB>NK��E:N=>�2 # )& '�>M�E>��>GMK>�=>�-><A>K<A>�+N;EB<�=>�E:�
.:GMZ
�:R:GM�LHG�LB[@>�LH<B:E���
�KN>��B<DL
�'������V�'NQ>F;HNK@
�>M�K>IKZL>GMZ�
I:K�LHG�+KZLB=>GM
�(HGLB>NK�!>KG:G=�2�") -�>M�LHG��BK><M>NK
�(HGLB>NK�-H�
;>KM�&�)4�>M�E�0GBO>KLBMZ�=N�'NQ>F;HNK@
� :R:GM�LHG�LB[@>�LH<B:E����:
�:O>GN>�
=>�E:�!:_>G<>KB>
�'�E����'NQ>F;HNK@
�>M�K>IKZL>GMZ�I:K�LHG�+KZLB=>GM
�(HGLB>NK�
-:RFHG=�&$-.�#�>M�LHG� -><M>NK
� (HGLB>NK�-HE?�/�--��#�F:KJN>GM�I:K�E:�
IKZL>GM>�<HGO>GMBHG�E>NK�OHEHGMZ�=>�=ZO>EHII>K�E>L�LRG>K@B>L�>GMK>�E>NKL�ZM:;EBL�
L>F>GML�>M�<HGOB>GG>GM�<>�JNB�LNBM��

�KMB<E>���*;C>M�

':�IKZL>GM>�<HGO>GMBHG� :�IHNK�H;C>M�=>�IKHFHNOHBK
� =>�=ZO>EHII>K
� =>�?:<BEBM>K�
>M�=�BGM>GLB?B>K� E>L� <HHIZK:MBHGL�L<B>GMB?BJN>L
� M><AGHEH@BJN>L�>M�IZ=:@H@BJN>L�
>GMK>�E>L�ZM:;EBLL>F>GML�I:KM>G:BK>L�=:GL�MHNL� E>L�<A:FIL�=BL<BIEBG:BK>L�JNB�E>L�
<HG<>KG>GM��
'>L��>GMK>L�=>�-><A>K<A>�+N;EB<L�>M�10GBO>KLBMZ�=N�'NQ>F;HNK@�L�>G@:@>GM�<A:�
<NG�IHNK�<>�JNB�E>�<HG<>KG>
�V�?:OHKBL>K�MHNM>L�E>L�?HKF>L�=>�K:IIKH<A>F>GM�>M�=>�
<HHIZK:MBHG�JN� BEL�CN@>KHGM�HIIHKMNG>L
�R�<HFIKBL�E�:IIKH<A>�FNE?B=BL<BIEBG:BK>��

�KMB<E>������HF:BG>L�=>�<HHIZK:MBHG�

'>L��>GMK>L�=>�-><A>K<A>�+N;EB<L�>M�E�0GBO>KLBMZ�=N�'NQ>F;HNK@
�>G�ON>�=��:MM>BG�
=K>�E�H;C><MB?�=Z?BGB�V�E��KMB<E>����

B�� F>MM>GM�>G�IE:<>�=>L�<HHIZK:MBHGL
�GHM:FF>GM�=:GL�E>L�=HF:BG>L�LNBO:GML��
�.<B>G<>L�=>�E:�OB>
�
�.<B>G<>L�>M�M><AGHEH@B>L�=>L�F:MZKB:NQ
�
2� )205;<9<462@�12�9�6;3<?:.A6<;�2A�12�9.�0<::B;60.A6<;��

�7�3.C<?6@2;A�9�BA696@.A6<;�0<::B;2��
2� 12@�=9.A2@�3<?:2@�A205;<9<46>B2@��
-� 12@�=9.A2@�3<?:2@�12�?2052?052�096;6>B2��
� 1 2 �� �6 ; 0 B / . A 2 B ? �5 6 4 5 � A 2 0 5 �) 2 0 5 ; < = < ? A � �

�?A6092�
���<;C2;A6<;@�@=Z<B?BJN>L�

�>L�<HGO>GMBHGL�LIZ<B?BJN>L�IKZ<BL:GM� GHM:FF>GM� $K</72A�12� 9.� 0<<=ZK:MBHG� >M�
=N�I:KM>G:KB:M
� :BGLB�JN>� E>L�FH=:EBMZL�=>�?BG:G<>F>GM
� L>KHGM�ZM:;EB>L�:N� <:L�
I:K�<:L
�>M�LHNFBL>L�V�1:IIKH;:MBHG�=>L�:NMHKBMZL�<HFIZM>GM>L�=:GL�<A:<NG�=>L�
ZM:;EBLL>F>GML�<HGMK:<M:GML�>M�:GG>QZ>L�V�E:�IKZL>GM>�<HGO>GMBHG��

����



�KMB<E>�����HFBMZ�=>�<HG<>KM:MBHG�

'>L�I:KM>G:BK>L�IKH<Z=>KHGM�<B� =>L�<HGLNEM:MBHGL�KZ@NEB[K>L�:?BG�=�ZO:EN>K�E>�=Z�
O>EHII>F>GM�=>L�:<MBOBMZL�<HFFNG>L
�=>�=K>LL>K�E>�;BE:G�=>L�KZLNEM:ML�H;M>GNL�>M�
=>L�:<MBHGL�>G�<HNKL�=>�KZ:EBL:MBHG
�>M�<E�B=>GMB?B>K�=>�GHNO>:NQ�:Q>L�=>�<HEE:;H�
K:MBHG��
��<>M�>??>M
�BEL�=Z<B=>GM�=�BGLMBMN>K�NG�<HFBMZ�<E>�<HG<>KM:MBHG�<HFIHLZ�=��NG�K>IKZ�
L>GM:GM�:BGLB�JN>�=�NG�LNIIEZ:GM�=>�<A:JN>�ZM:;EBLL>F>GM�I:KM>G:BK>��

'>�L><KZM:KB:M�>M�E:�IKZLB=>G<>�=>�LZ:G<>�L>KHGM�:LLNKZL�V� MHNK�<E>� K`E>
�IHNK�E:�
=NKZ>�=�NG�:G
�I:K�E>L�ZM:;EBLL>F>GML�I:KM>G:BK>L��
'>�<HFBMZ�=>�<HG<>KM:MBHG�L>�KZNGBK:�:N�FHBGL�JN:MK>�?HBL�I:K�:G�>M�a�E:�=>F:G=>�
Z<KBM>�=�NG�=>L�I:KM>G:BK>L��

�KMB<E>�����NKZ>�

':�IKZL>GM>�<HGO>GMBHG� >LM�<HG<EN>�IHNK�NG>�=NKZ>� BG=Z?BGB>
�IK>G:GM�>??>M�V�E:�
=:M>�=>�LB@G:MNK>��
 EE>�IHNKK:�\MK>�KZLBEBZ>�I:K�<A:<NG�=>L�I:KM>G:BK>L�FHR>GG:GM�IKZ:OBL��E>���FHBL
�
L:GL�MHNM>?HBL�IHKM>K�IKZCN=B<>�:NQ�<HEE:;HK:MBHGL�I:KMB<NEB[K>L�>G�<HNKL��':�KZ�
LBEB:MBHG�I:K�NG�I:KM>G:BK>�G��>GMK:^G>�I:L�$<B�?BG�=>�E:�<HGO>GMBHG�IHNK�E>L�:NMK>L�
I:KM>G:BK>L��
0G�:O>G:GM�L>K:�:EHKL�<HG<EN�IHNK�=Z?BGBK�E>L�<HFEB^BHGL�LNBO:GM�E>LJN>EE>L�IHNK�
KHGM�\MK>�M>KFBGZ>L�E>L�:<MBHGL�>G�<HNKL�i�

+@�BQd@SHNM� CT�%NMCR�-@SHNM@K� ONTQ�K@�1DBGDQBGD�2BHDMSHEHPTD��%-1��DM� �����
@OONQSD�DMBNQD�OKTR�CD�LNXDMR�EHM@MBHDQR�OTAKHBR�`�K@� QDBGDQBGD�RBHDMSHEHPTD
� �
K�HMRS@Q�C�@TSQDR�ENMCR�CT�LfLD�FDMQD�CD�O@XR�dSQ@MFDQR��UNHQ�O
DW
�K@�#DTSRBGD�
%NQRBGTMFRFDLDHMRBG@ES��#%&����KD�%-1�OQNBeCD�O@Q�@OODK�CD�OQNIDSR�`�EHM@M�
BDQ�C@MR� KD� B@CQD� CD� OQNFQ@LLDR�CHQDBSDTQR� CD� QDBGDQBGD
� UDB� KDR� PTDKPTDR�
��
���
����$41����DMU
����
���
����+4%��CNMS� HK�CHRONRD�O@Q�@MMdD��y� NM�DRS�
KNHM�CDR��
���
����+4%�CD������yKD�%-1�CNMMD�`�K�@BSHUHSd�RBHDMSHEHPTD�M@SHN�
M@KD�TMD�BDQS@HMD�DMUDQFTQD
�4� DRS�UQ@H� @TRRH��PTD� KD�E@HS�C�@UNHQ�OKTRHDTQR�"1/�
DS�MNM� O@R�TM� RDTK� HMRSHSTS�CD� QDBGDQBGD�SDK� PTD�OQNONRd�O@Q� KD�"+12�� BQdd�TMD�
BNMBTQQDMBD�HMTSHKD�DMSQD�BDR� HMRSHSTSHNMR��CNMS� K�TM�NT� K�@TSQD�LDS� @T�ONHMS�CDR�
@BSHUHSdR�CD�QDBGDQBGD�PTH�CNTAKDMS�BDKKDR�CdI`� OQdRDMSDR�C@MR�C�@TSQDR�BDMSQDR
�
+@�BQd@SHNM�DM������CD� K�4MHUDQRHSd�CT� +TWDLANTQF� QHRPTD�CD�BNLOKHPTDQ�DM�
BNQD�OKTR�TM� CdQNTKDLDMS�ODQSHMDMS�CD�K�@BSHUHSd�CD� QDBGDQBGD�RBHDMSHEHPTD�C@MR�
KD� O@XR�� UT� K�@ARDMBD�C�TMD�@TSNQHSd� C�@QAHSQ@FD� DM� K@� L@SHeQD� SDK� TM� "NMRDHK�
+TWDLANTQFDNHR� ONTQ� K@� 1DBGDQBGD� 2BHDMSHEHPTD� uAHR� v�� BDKTH� CD� ����� @X@MS�
CNMMd� R@� CdLHRRHNM� BNKKDBSHUD� DM� ����� UT� K�HMDQSHD� O@Q� SQNO� FQ@MCD� CT� &NT�
UDQMDLDMS� DM� L@SHeQD� CD� QDBGDQBGD� RBHDMSHEHPTD� +@� BQd@SHNM� C�TMD� u"HSd�CDR�
2BHDMBDRv�DM� ������OQdUTD����RTQ�KDR�EQHBGDR� HMCTRSQHDKKDR�C�$2"'�!DKU@K� ODTS�
ODQLDSSQD�CDR� RXMDQFHDR�CTQ@AKDR� DMSQD� KDR�"1/� DS� K�TMHUDQRHSd�RH� DS� RDTKDLDMS�
RH��KD�OQNIDS�DRS� AHDM�LDMd
�

����



�?�5@?5=FD;@?��
+DR�QdRTKS@SR�NASDMTR�O@Q�KDR�"1/�NMS�LNMSQd�
y P T � H K �X �@ �T M �O N S D M S H D K �Q D L @ Q P T @ A K D �C � @ B S H U H S d �C D �Q D B G D Q B G D �R B H D M S H E H P T D �C @ M R �K D �
O@XR��LfLD�RH�BDKTH�BH�DRS�ODSHS�DM�RTQE@BD


�

2� IM=�;=�HGL=FLA=D�F�9�HM�fSQD�CdUDKNOOd�PTD�FQaBD�̀ �K�@HCD�C�TMD�L@HM�C��xTUQD�
RBHDMSHEHPTD�dSQ@MFeQD�DS�MNS@LLDMS�EQNMS@KHeQD�

2� IM�MF=�J=;@=J;@=�K;A=FLA>AIM=�<=�FAN=9M�AFL=JF9LAGF9D�H=ML�fSQD�E@HSD�@T�+TWDL�
ANTQF�

y P T � T M D �S D K K D � Q D B G D Q B G D � M D �O D T S � R D �3 @ H Q D � P T � @ U D B �C D R �d P T H O D R �C D �B G D Q B G D T Q R � �
dPTHODR�C�TMD�S@HKKD�BDQS@HMD�

2� IM=�K9FK�AF>J9KLJM;LMJ=K�9<dPT@SDR�DS�R@MR�LNXDMR�EHM@MBHDQR�OTAKHBR�RTARS@M�
SHDKR��HK�M�X�@�O@R�C�@BSHUHSd�RBHDMSHEHPTD�C�DMUDQFTQD�

2� IM�MF�9HHGJL� <=�EGQ=FK� >AF9F;A=JK�N=F9FL� <=� D�=PLdQHDTQ��u#QHSSLHSSDKv��DRS�
SNTS�`�E@HS�ONRRHAKD�DS�ODTS�fSQD�CD�S@HKKD�

>� PT�TMD�@BSHUHSd� RBHDMSHEHPTD�SDKKD�PT�DKKD�@� dSd�CdUDKNOOdD�C@MR� KD�B@CQD�CDR�
"1/�R�dS@HS�DS�DRS�SQeR�AdMdEHPTD�ONTQ�K�dBNMNLHD�CT�O@UR
�

1DBNLL@MC@SHNMR���

2� =F�;=�IMA�;GF;=JF=�D�9;LANALd�OTAKHPTD�CD�QDBGDQBGD�RBHDMSHEHPTD��
2� E9AFL=FAJ�MF�FAN=9M�K;A=FLA>AIM=�9MKKA�dKDUd�PTD�ONRRHAKD��
2� ;GFLAFM=J�`�CdUDKNOODQ�KDR�BNMS@BSR�HMSDQM@SHNM@TW��
>� QDBQTSDQ�CDR�BGDQBGDTQR�CD�G@TS�MHUD@T�RBHDMSHEHPTD��
2� F=�H9K�<AKH=JK=J�D=K�=>>GJLK��;=FLJ=J�KMJ�IM=DIM=K�<GE9AF=K��
2� J=;@=J;@=J�MF�E9PAEME�<=�KQF=J?A=K�=FLJ=�AFKLALMLAGFK�<=�J=;@=J;@=
�=FLJ=�
AFKLALMLAGFK�HM:DAIM=K�=L�=FLJ=HJAK=K��

� 9 A < = �H M : D A I M = �A F < A K H = F K 9 : D = �H G M J �D 9 �E A K = �̀ �C H R O N R H S H N M �C D �M N T U D K K D R �H M E Q @ R �
SQTBSTQDR��

� @ H C D �O T A K H P T D �̀ �@ B B Q N h S Q D �O N T Q �@ S S D H M C Q D �K D R �N A I D B S H E R �C D �+ ( 2 ! . - - $ 
 �

2� =F�;=�IMA�;GF;=JF=�D9� J=;@=J;@=�AF<MKLJA=DD=��
2� <dUDKNOODQ�K@�QDBGDQBGD�@OOKHPTdD�C@MR�KDR�/,$�/,(�DS�KD�BNMS@BS�@UDB�KDR�
K@ANQ@SNHQDR�OTAKHBR��

yDMBNTQ@FDQ� KD� BNMS@BS� @UDB� CDR� BDMSQDR� CD� QDBGDQBGD� dSQ@MFDQR� SDKR� KDR�
u%Q@TMGNEDQ�(MRSHSTSDv��

�RNKKHBHSDQ�TM�BNEHM@MBDLDMS�CD�K@� QDBGDQBGD�DMRDLAKD�@UDB� KDR�HMRSHSTSHNMR�
OTAKHPTDR�C@MR�KD�B@CQD�CDR�OQNIDSR�DTQNOdDMR
�

����



&@E3�47?7��

$�35E;G;EO�67�C75:7C5:7�D5;7?E;8;BF7�7DE�F?7�835F=EO�;??O7�N�=�:@>>7��;=�D�39;E�
4;7?�67�D3�5FC;@D;EO�?3EFC7==7��$�35E;G;EO�67�C75:7C5:7�D5;7?E;8;BF7�67�C:@>>7�
7DE�8;?3=7>7?E�F?7�5@?6;E;@?�;?6;DA7?D34=7�A@FC�D3�DFCG;7�63?D�=�F?;G7CD��

�;4=;@9C3A:;7��
#NBTLDMS@SHNM�HMSDQMD�CT�"NMRDHK�C�]S@S
�

,@IDQTR��/HDQQD�������y� +�]S@S�+TWDLANTQFDNHR���D� dCHSHNM� QDUTD�� $RBG�RTQ� K�
YDSSD��$CHSOQDRR��O
����
�

,dLNQ@HK���������"DMSQDR�CD�1DBGDQBGD�/TAKHPTDR�� �����OO
������DS�RR
�

,dLNQH@K���������+D�%NMCR�-@SHNM@K�CD�K@�1DBGDQBGD�� �����OO
�����DS�RR
�

,dLNQH@K�������2�0FAN=JKALd�CD�+TWDLANTQF�� ������OO
������DS�RR
�

2SnLODQ��1NADQS�������2�'MP=E:MJ?=J�2AKK=FK;@9>LD=J�AE��MKD9F<
�'MP=E:MJ?
�
1=JD9?�'=LR=:MJ?=J�'9F<
����.��

�$*$."($*$+0/��
&=�LA=FK�̀ �DWOQHLDQ�̀ �/HDQQD�2DBJ�LDR�QDLDQBHDLDMSR�BG@KDTQDTW�ONTQ�@UNHQ�LHR�̀ �
L@�CHRONRHSHNM�KD�SDWSD�CD�R@�BNMEdQDMBD�@T�1NS@QX��KD���EdUQHDQ�������CNMS�I�@H�QD�
OQHR�K�GHRSNQHPTD
�,@�QDBNMM@HRR@MBD�U@�@TRRH�`�1NKE�3@QQ@BG�ONTQ�R@�AHDMUDHKK@MSD�
BNKK@ANQ@SHNM�DS�`�1@XLNMC�!@TRBG�ONTQ�KDR�CNMMdDR�RTQ�KD� %-1
�

����



/QDM@S@K�L@SDQM@K�RDQTL�RBQDDMHMF�
CTQHMF�SGD�RDBNMC�SQHLDRSDQ�NE�OQDFM@MBX�
TRHMF�SGD�3QHOKD�3DRS�HM�+TWDLANTQF�

<D@M�3GHW	�

�4DEC35E��2S@QSHMF� HM� ����
HS� HR�MNV�@M� DRS@AKHRGDC�OQ@BSHBD�HM�+TWDLANTQF�SN�
TRD�OQDM@S@K�L@SDQM@K�RDQTL�RBQDDMHMF�CTQHMF�SGD�RDBNMC�SQHLDRSDQ�NE�OQDFM@MBX
�
(SR�QDKH@AHKHSX� G@R�ADDM� HMUDRSHF@SDC
�'@KE�NE�SGD�OQDFM@MS� ONOTK@SHNM�HR�RBQDDMDC��
VHSG�@�B@KK�A@BJ�Q@SD��E@KRD�ONRHSHUD�Q@SD��NE��
��
�3GD�RDMRHSHUHSX�NE�SGD�RBQDDMHMF�
HR���
�����SGD�RODBHEHBHSX���
����VHSG�@�//5�NE��
���@MC�@�-/5�NE���
��
�3GHR�
HR�HM�FNNC�@FQDDLDMS�VHSG� HMSDQM@SHNM@K�EHMCHMFR
�

#7JH@C6D��/QDM@S@K�RBQDDMHMF��#NVM�R�RXMCQNLD�@MC�MDTQ@K�STAD�CDEDBSR� RBQDDM�
HMF��3QHOKD�SDRS��DEEHBHDMBX�NE�RBQDDMHMF
�

 
�!?EC@6F5E;@?�
3GD�3QHOKD�3DRS�HR�@M� HMUDRSHF@SHNM�OQNBDCTQD�HMSDMCDC�ENQ�@�OQDFM@MS�ONOTK@SHNM�
MNQL@KKX�@RXLOSNL@SHB��@KKNVHMF�SN�DU@KT@SD�SGD�QHRJ�NE�@�SQHRNLX����@MC�@�MDTQ@K�
STAD�CDEDBS��@MC�SN�RDKDBS� SGD�OQDFM@MBHDR�@S�GHFGDQ�QHRJ��RN�B@KKDC�RBQDDMDC�ONRH�
SHUDR�
�

3GHR�OQDM@S@K� RBQDDMHMF�RDQUHBD�V@R�DRS@AKHRGDC� HM������ HM� SGD�K@ANQ@SNQX�@S� SGD�
"KHMHPTD�2@HMSD�,@QHD
�3GD�RBQDDMHMF�OQNBDRR�HMUNKUDR�LD@RTQHMF�SGQDD�AHNBGDLH�
B@K�L@SDQM@K� RDQTL�L@QJDQR� HM� SGD�LNSGDQ�R� AKNNC�� H
D
�@KOG@EDSNOQNSDHM� � %/���
TMBNMITF@SDC�DRSQHNK� �T$���@MC� SNS@K� GTL@M� BGNQHNMHB�FNM@CNSQNOGHM� �S�'"&�
�
"NLAHMDC�VHSG�L@SDQM@K�@FD��VDHFGS�@MC�NSGDQ�RODBHEHB@SHNMR��RLNJHMF��CH@ADSDR��
(5%��RHMFKD�NQ�SVHM�OQDFM@MBX��E@LHKX�GHRSNQX��SGD�LD@RTQDC�L@QJDQ�KDUDKR�@KKNV�
SN�B@KBTK@SD�@�RODBHEHB� QHRJ� ENQ�D@BG� OQDFM@MBX
�3GHR� HR�CNMD�AX� @� RODBH@K� RNES�
V@QD��@KOG@�r�� K>?��:�
�VGHBG�DU@KT@SDR� SGD�QHRJ�NE� ADHMF�@EEDBSDC�AX�SQHRNLX����
�#NVM�R�RXMCQNLD��� SQHRNLX�����$CV@QC�R�RXMCQNLD���2LHSG�+DLKH�.OHSY�RXM�
CQNLD��2+.2��@MC�MDTQ@K�STAD�CDEDBSR��-3#��ENQ�D@BG�RBQDDMDC�OQDFM@MBX�HM�SGD�
ONOTK@SHNM
�

 R�@�B@KBTK@SDC�GHFGDQ�QHRJ�L@X�@KRN� AD�@M� HMCHB@SHNM�ENQ�NSGDQ�ENDS@K�CHRNQCDQR��
OQDM@S@K�RBQDDMHMF�B@M�AD�RDDM�LNQD�RTOONQSHUD�SG@M�@�RBQDDMHMF�NMKX�ENQ�SGD�ENDS@K�

	�#Q
�RB
� SDBGM
��D@M�3GHW��K@ANQ@SNHQD�"KHMHPTD�2@HMSD�,@QHD��$RBG�RTQ� KYDSSD�� +�����
�

!TKK
�2NB
�2DH
�,dC
�
O�����-o��������

����



#NVM�RXMCQNLD
�3GD�(MSDQM@SHNM@K�"K@RRHEHB@SHNM�NE�#HRD@RDR��("#��BNCHMF�RXR�
SDL�GDKOR�SN�KHRS�RXRSDL@SHB@KKX�SGD�@AMNQL@KHSHDR�DMBNTMSDQDC��K>?��;���

'NVDUDQ��SGD�SDRS�CNDR�MNS�L@JD�@�CH@FMNRHR��/QDFM@MS�VNLDM�RBQDDMDC�ONRHSHUD�
@QD�ETQSGDQLNQD�NEEDQDC�@�CH@FMNRSHB�OQNBDCTQD�HM�NQCDQ�SN�CDSDQLHMD�HE�@M�@AMNQ�
L@KHSX�HR�OQDRDMS
�(M�SGHR�OQNBDCTQD��SGD�#NVM�R�RXMCQNLD�@MC�NSGDQ�BGQNLNRNL@K�
@AMNQL@KHSHDR�B@M�AD�CH@FMNRDC� SGQNTFG� @LMHNBDMSDRHR
� -DUDQSGDKDRR�� SGDRD� HM�
U@RHUD�OQNBDCTQDR�B@QQX�@�RL@KK�QHRJ�NE�LHRB@QQH@FD�@MC�RGNTKC�MNQL@KKX�NMKX�AD�
NEEDQDC�SN�VNLDM�@S�GHFG�QHRJ�NE�G@UHMF�@M�@EEDBSDC� OQDFM@MBX
�

'HRSNQHB@KKX�� SGD�RDKDBSHNM�NE�GHFG� QHRJ� OQDFM@MBHDR�V@R�A@RDC� NMKX�NM� SGD�@C�
U@MBDC�@FD�NE�SGD�LNSGDQ�@MC�NM�@�E@LHKX�GHRSNQX�VHSG�@AMNQL@KHSX
�3GHR�LDSGNC�
RDKDBSDC�QDK@SHUDKX�EDV�@EEDBSDC�OQDFM@MBHDR�� HFMNQHMF�SGD�L@MX�LNQD�@EEDBSDC�
OQDFM@MBHDR�DMBNTMSDQDC�VHSG�XNTMFDQ�VNLDM
� -NV@C@XR��@� RHLOKD�AKNNC� SDRS�
@MC�CDS@HKDC�TKSQ@RNTMC�DW@LHM@SHNM�B@M�NEEDQ�@�LNQD�DEEDBSHUD�RBQDDMHMF�NE�@KK�
OQDFM@MBHDR
�

%QNL�HSR�HMBDOSHNM��SGHR�RBQDDMHMF�OQNFQ@L�V@R�BNMRHCDQDC�SN�AD�@M�HMSDFQ@K�O@QS�NE�
NARSDSQHB@K�B@QD��@MC�MNS�ITRS�@�MTLADQ�FDMDQ@SHMF�TMHS�VGDQD�QDRONMRHAHKHSX�DMCDC�
VHSG�SGD�HRRTHMF�NE�@�QDONQS�RS@SHMF��GHFG�QHRJ��NQ��KNV�QHRJ�
�

(M�GTL@M� SDQLR��OQDM@S@K� RBQDDMHMF�HR�@�V@X�NE�ENQDV@QMHMF�VNLDM�NE�ONSDMSH@K�
AHQSG�CDEDBSR�@MC� OQDFM@MBX� O@SGNKNFHDR��VGDQDTONM� HM� EHM@MBH@K� SDQLR�� GD@KSG�
DBNMNLHRSR�@FQDD�SN�RBQDDM�ENQ�HKK�GD@KSG��@UNHC�HS�NQ�L@M@FD�HS� OQNODQKX��@MC�R@UD�
LNMDX
�3N�LDDS� SGDRD�NAIDBSHUDR��NMD�G@R�SN�BNLLHS�NMDRDKE� SN�CNHMF�LNQD�SG@M�
SGD�LHMHL@K� S@RJR�NE�ODQENQLHMF�@M@KXRDR�@MC� QDONQSHMF� QDRTKSR
� (MCDDC�� HMRSD@C�
NE� G@UHMF� HSR� BNMSQHATSHNM� QDRSQHBSDC� NMKX� SN� SG@S� NE� MTLADQ�FDMDQ@SHMF�� VHSG� @�
L@M@FDQH@K�UHDV�KHLHSDC�SN�@M�DPT@SHNM�VGHBG�NMKX� QDK@SDR�MTLADQR�NE�SDRSR�CNMD�
VHSG�@�EHWDC� BNRS�ODQ�SDRS�� SGD�OQDM@S@K�RBQDDMHMF�NEEDQR�@M� DWODQS�RXRSDL�VHSG�@�
VGNKD�RODBSQTL�NE�@BSHUHSHDR��@R�@M�HMUDRSLDMS�HM�HLOQNUDC�RDQUHBDR�Q@SGDQ�SG@M�@R�
@M�DWODMRHUD�NUDQGD@C
�

.E� L@INQ� HLONQS@MBD� SN� NARSDSQHBH@MR�� @MC� SN� SGD� GD@KSG� B@QD� ATCFDS�� HR� SGD�
MTLADQ�NE�@LMHNBDMSDRHR� ODQENQLDC
�3GDX�RGNTKC� AD�GDKC� KNV�@MC�@S�BNMRS@MS�
KDUDK��ADB@TRD�HS�R�SHLD�BNMRTLHMF�@MC�ADB@TRD�SGDX� BNRS�LNMDX
�%TQSGDQLNQD��
SGDQD�HR� @�QHRJ�NE�KNRHMF�@�GD@KSGX�OQDFM@MBX�CTD�SN�SGD�OQNBDCTQD��@ANTS� �� ENQ�
DUDQX� ����@LMHNBDMSDRDR� ODQENQLDC�
�3Q@CHSHNM@KKX�� SGD� @HL� HR� SN� L@HMS@HM� @�
B@KK�A@BJ�Q@SD�NE�@ANTS�����RN�B@KKDC�E@KRD�ONRHSHUD�Q@SD��NE�SGD�RBQDDMDC�ONOTK@�
SHNM�ENQ�ETQSGDQ�HMUDRSHF@SHNM�@MC�CH@FMNRHR��@LMHNBDMSDRHR�
�%NQ�RNLD�QD@RNM�NQ�
@MNSGDQ��MNS�@KK� HM� SGHR�RTAONOTK@SHNM� DKDBS� SN�G@UD�@LMHNBDMSDRHR�� QDRTKSHMF� HM�
EDVDQ�@EEDBSDC� OQDFM@MBHDR�CDSDBSDC
�3GD� Q@SD�NE� TOS@JD�NE�@LMHNBDMSDRHR�L@X�
AD�BNMRHCDQDC�@R�@M�HMCHB@SHNM�NE�SGD�BNMEHCDMBD�NARSDSQHBH@MR�@MC�SGDHQ�O@SHDMSR�
G@UD�HM�SGD�RBQDDMHMF�QDRTKS
�

/QDM@S@K�RBQDDMHMF� HMUNKUDR�SGD�BNNQCHM@SHNM�@MC�L@M@FDLDMS�NE� K@QFD�@LNTMSR�
NE�C@S@� @MC�@�BNMSHMTHMF�@TCHS�NE�@KK� HSR� QDRTKSR� HM� VGHBG��@R� E@Q�@R� ONRRHAKD�� SGD�

����



NTSBNLD�NE�DUDQX�RBQDDMDC�OQDFM@MBX�HR�QDFHRSDQDC
�(M�NTQ�OQNBDCTQD��SGD�NARSDSQH�
BH@MR�O@QSHBHO@SHMF�HM�SGD�RBQDDMHMF�@QD�ODQHNCHB@KKX� HMUHSDC�SN�HMENQL�SGD� K@ANQ@�
SNQX�@ANTS�SGD�NTSBNLD�NE�SGD�OQDFM@MBHDR�AX�QDFHRSDQHMF�DUDQX�SQHRNLX����@MC�HE�
ONRRHAKD�@MX�NSGDQ�@AMNQL@KHSHDR
�

3GD�ODQH@M@KXSHB@K�@BSHUHSX� HR� Q@SGDQ� HLONQS@MS��L@HMS@HMHMF�@� SDKDOGNMD��E@W��D�
L@HK�@MC�ONRS@K�SQ@EEHB�VHSG�NARSDSQHBH@MR���TKSQ@RNMNKNFHRSR��NSGDQ�GD@KSG�BDMSQDR�@R�
VDKK�@R�OQDFM@MS�VNLDM�@MC�SGDHQ�E@LHKHDR
�(MENQL@SHNM�KD@EKDSR�@QD�OQNCTBDC�ENQ�
O@QDMSR�@MC�OQNEDRRHNM@KR
�3GDX�@QD�@U@HK@AKD� HM�%QDMBG��&DQL@M�@MC�$MFKHRG�NM�
RHLOKD�CDL@MC
� �RS@MC@QCHYDC�RBQDDMHMF�QDPTDRS�ENQL�HR�TRDC�AX�SGD�O@QSHBHO@SHMF�
NARSDSQHBH@MR
�3GD�ENQLR�@QD�OQNUHCDC�SN�SGD�NARSDSQHBH@MR�NM�SGDHQ�CDL@MC
�

 R�SGD�@BBTQ@BX�NE�FDRS@SHNM@K�@FD� HR�UDQX�HLONQS@MS� HM�NQCDQ�SN�BNMSQNK�SGD�GHFG�
QHRJ�Q@SD��RODBH@K�@SSDMSHNM� HR�CQ@VM�SN�SGD�L@M@FDLDMS�NE�SGD�FDRS@SHNM@K�@FD�CTQ�
HMF�OQDFM@MBX��HS� HR�BNQQNANQ@SDC�AX�RHLTKS@MDNTRKX�HMCHB@SHMF�SGD�C@SD�NE�SGD�K@RS�
LDMRSQT@K�ODQHNC��+,/���SGD�FDRS@SHNM�@S�C@SD�NE�SGD�R@LOKD�AX�TKSQ@RNTMC�NQ�@MC�
SGD�DWODBSDC�C@SD�NE�CDKHUDQX��$##�
�1DBDMSKX��SGD�BQNVM�QTLO�KDMFSG��"1+��NE�
SGD�ENDSTR�HR�@KRN�TRDC�SN�CDSDQLHMD�SGD�FDRS@SHNM@K�@FD��KZ?��B�
� �FNNC�@FQDDLDMS�
HR�ENTMC�ADSVDDM�SGDRD�C@S@
� �CHEEDQDMBD�NE�TO�SN�SGQDD�C@XR�HR�@BBDOSDC�@MC�UDQX�
Q@QDKX�HS�ROQD@CR�TO�SN�@���C@XR�CHEEDQDMBD
�(M�CNTAS�@ANTS�SGD�@BBTQ@BX��SGD�FDRS@�
SHNM@K�@FD�HR�BNMSQNKKDC�@MC�BNQQDBSDC�VGDM�MDDCDC
�(S�LTRS�AD�QDLDLADQDC�SG@S�@�
MNQL@K�OQDFM@MBX�NUDQRS@SDC�HM�FDRS@SHNM@K�@FD�QDL@HMR�SGD�LNRS�BNLLNM�B@TRD�
NE�E@KRD�ONRHSHUD�QDRTKSR�HM�RDBNMC�SQHLDRSDQ�OQDM@S@K�RBQDDMHMF
�

3GD�QDRTKSR�@QD�FDMDQ@KKX� QDONQSDC�SVHBD�@�VDDJ�@MC�BNMSQNKKDC� HM�B@RD�NE�@�GHFG�
QHRJ
�3GDQDVHSG��SGD�EHM@K�QDRTKS�HR�@U@HK@AKD�VHSGHM�@�VDDJ�EQNL�SGD�C@SD�NE�QDBDHOS�
NE� SGD� R@LOKD
� $UDQX� GHFG� QHRJ� QDRTKS� HR� HLLDCH@SDKX� E@WDC� SN� SGD�NARSDSQHBH@M��
@GD@C�NE�SGD�OQHMSDC�QDONQS
�3GD�O@SHDMS�CNDR�MNS�QDBDHUD�@�OQHMSDC�QDONQS��DWBDOS�NM�
RODBH@K�QDPTDRS
�$@BG� QDRTKS�NE�SGD�RBQDDMHMF�RGNTKC�AD�DWOK@HMDC� SN�SGD�OQDFM@MS�
VNL@M�AX�SGD�NARSDSQHBH@M
�

3GD�L@SDQM@K� AKNNC�R@LOKDR�LTRS�AD� S@JDM�AX�@� SQ@HMDC�ODQRNM� HM�@� AKNNC�S@JHMF�
BDMSQD��3GD�BDMSQHETFDC�RDQTL�R@LOKDR�@QD�BNNKDC�SN��o"�NQ�EQNYDM
�&NNC�SQ@MR�
ONQS�KNFHRSHBR�@KKNV�SGD�R@LOKDR�SN�@QQHUD�HM�SGD�K@ANQ@SNQX�SGD�C@X�@ESDQ�NQ�DUDM�SGD�
R@LD�C@X
�$WBDOSHNM@KKX��SGD�SQ@MRONQS�MDDCR�SGQDD�C@XR��NM�VDDJ�DMCR��


��

3GD�RDQTL�L@QJDQR�@QD�RTAIDBS�SN�QDFTK@Q�HMSDQM@K�PT@KHSX�@RRTQ@MBD�LD@RTQDR�@MC�
LNMSGKX�DWSDQM@K�PT@KHSX�@RRTQ@MBD�LD@RTQDR�VHSG� SGD�4*�-$0 2�ENQ�,@SDQM@K�
2DQTL�2BQDDMHMF��K>?��=���3GD�LDCH@M�KDUDKR�NE�SGD�RDQTL�L@QJDQR�@R�VDKK�@R�SGD�
E@KRD�ONRHSHUD�Q@SD�@QD�BKNRDKX�LNMHSNQDC�
�

���+:7�97?7C3=�87>3=7�A@AF=3E;@?�3?6�E:7�D5C77?76�AC79?3?E�A@AF=3E;@?�

#TQHMF� SGD� O@RS� XD@QR�NE�RBQDDMHMF�� SGD� EDL@KD� ONOTK@SHNM� @MC� HSR�@OOQNWHL@SD�
LD@M�@FD�HM� +TWDLANTQF�HMBQD@RDC�BNMRS@MSKX��%HF
��
3GHR�L@X�E@UNTQ�HMBQD@R�
HMF�SGD�QHRJ� ENQ�ENDS@K�@AMNQL@KHSHDR�JMNVM�SN�AD�KHMJDC�SN�L@SDQM@K�@FD
�

����



.
+
&
��

.
+
&
��

.
+
-
/
(
�

)
+
+
-
/
(
�

+
+
+
&
��

�����

�
�
�
�
��

�
��

�
�
%
�

�
�

		��

�
�

�
�
�
�'�

.
��'
�

 
��

�




�
�

�-����

+
���
�

+
�

+
�
��

�87>3=7�ONOTK@SHNM�47EH77?����3?6����J73CD� L L�3AAC@I��>73?�397�

EK=MMM�

HLMNM� NM�B�

%HF
��#HRSQHATSHNM�NE�EDL@KD�ONOTK@SHNM�ADSVDDM����@MC����XD@QR
�

 S� SGD�R@LD� SHLD�� SGD� SNS@K� MTLADQ�NE�AHQSGR�@MC� SGD� SNS@K� MTLADQ�NE�RBQDDMDC�
OQDFM@MS�VNLDM�QDL@HMDC�LNQD�NQ�KDRR�@S�SGD�R@LD�KDUDK
� ANTS����������NE�SGD�
OQDFM@MS�ONOTK@SHNM�NE�+TWDLANTQF�@QD�DMSQTRSDC� SN� OQDM@S@K� RBQDDMHMF��%HF
���
@MC�EHF
��
�

%HF
����!HQSG�DUNKTSHNM�HM�SGD�FDMDQ@K�ONOTK@SHNM�@MC�MTLADQ�NE�RBQDDMDC�OQDFM@M�
BHDR��K>?��>���

=;G;?9�
4@C?�

6736�
4@C?�

E@E3=�
4@C?�

D;?9=7�
67=;G7CJ�

>F=E;A=7�
67=;G7CJ�

67=;G7CJ�
E@E3=�

?F>47C�@8�
D5C77?76�
AC79?3?5;7D�

���
� ����� ��� ����� ����� ��� ����� �����
����� ����� ��� ����� ����� ��� ����� �����
����� ����� ��� ��
�� ����� ��� ����� �

��
����� ����� ��� ��
�� ����� ��� ����� �
���
����� ����� ��� ����� ����� ��� ����� �
���
����� ����� ��� ����� ����� ��� ����� �����
�


� ����� ��� ���
� ����� ��� ����� �����
�

�� ����� ��� ����� ����� ��� ����� ���
�
�

�� ����� ��� �
��� ����� ��� ����� ��
��
�


� ����� ��� �
�
� ����� ��� ����� �����
�

�� ����� �����
�

��

��
��

��
��

��
�� u�
B��

��
��2�
��

��
��

����



%HF
����$UNKTSHNM�NE�SGD�RBQDDMDC�OQDFM@MBHDR�UR
�SNS@K�KHUHMF�ANQM�ONOTK@SHNM
�

�


�

�


�

�


�





�

�����

�����

��

+���#���������

�"�������� ��������
���������� �

p
�
�

%
+
+
�
�
��

�
�
�
�
�
�
��

�
�
�
�
��

	!
�







�
�

�




�
�
�

9
��(�

�����

�
�
�
�-

�

.M�@UDQ@FD�� SGD�LNMSGKX� AHQSG�Q@SD�RGNVR�@� SXOHB@K�O@SSDQM�� KNVDQ�HM� VHMSDQ�@MC�
GHFGDQ�HM�RTLLDQ��HMBQD@RHMF�EQNL�-NUDLADQ�SN�)TKX��%HF
���
�

%HF
����+HUHMF�ANQM�ODQ�LNMSG��HM�ODQBDMS@FD
�

+HUHMF�ANQM�ODQ�LNMSG�
��������������

2HMFKD�CD@SG�DUDMSR�CTQHMF�OQDFM@MBX��QDFHRSDQDC�ENQ�SGD�K@RS�MHMD�XD@QR�@QD�RGNVM�
HM�%HF
��
�2S@SHRSHBR�ADENQD�VDDJ����VDQD�MNS�ENTMC
���DUDMSR�@QD�QDFHRSDQDC�VHSG�MN�
C@SD�RODBHEHDC
�2S@QSHMF�SGD�QDFHRSQ@SHNM�NE�CD@SG�DUDMSR�@KQD@CX�@S�SGD���SG�VDDJ�NE�
OQDFM@MBX�VNTKC�HLOQNUD�NTQ�JMNVKDCFD�NUDQ�SGD�NMFNHMF�NE�OQDFM@MBX
�


���



>� DUDMSR� [N[BTRTL�

%DS@K�CD@SG�CTQHMF�OQDFM@MBX�������������

%HF
����%DS@K�CD@SG�CTQHMF�OQDFM@MBX��RHMFKD�DUDMSR�@MC�BTLTK@SHUD�RTL��K>?��>���

3GD�RS@SHRSHBR�NE�SGD� KHUHMF�ANQM�AX�L@SDQM@K�@FD�ODQHNCR�NUDQ�RDUDQ@K� XD@QR��%HF
�
���RGNV� SG@S� SGD�AHQSG�Q@SDR� HM� SGD� ODQHNCR� TMCDQ����XD@QR�@QD�CDBQD@RHMF�VGHKD�
SGNRD�NUDQ����XD@QR�@QD�FQNVHMF
�3GD�LDCH@M�@FD�@S�$##�HMBQD@RDC�XD@Q�@ESDQ�XD@Q�
ADSVDDM������@MC������@MC��ENQ�SGD�DMSHQD� Q@MFD��SGD�LDCH@M�@FD� HR�MNV�BKNRD�SN�
���XD@QR��%HF
���
�

%HF
����+HUHMF�ANQM�AX�L@SDQM@K�@FD�ODQHNCR��ENQ�CHEEDQDMS�XD@QR��K>?��>���

�97� +@E3=�
A7C;@6D� ���
� ����� ����� ����� ����� ����� �


� �

�� �

�� �


� ��
��
� ���� KK�� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �����
������ ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

���


�
�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� 

���

��
�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� �
���
�
���� ��� ��� ���� ��� ��� ���� ���� ���� ���� ���� ��
�
���� �� �� =� �� �� �� �� �� �� �� 
���
;?5@??F� �� �� �� 
� 
� �� �� �� �� �� 
���

����� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���
��

���� (�
���� ��

���� (�

2�
��

/
�
��
+
���+
�

�
�
�
�
�
��
�
�

#
�
.
�
��
�
�
��

����



%HF
����+HUHMF�ANQM� Q@SDR�����ENQ�SGD�VGNKD�ODQHNC�NE�RBQDDMHMF
�

+HUHMF�ANQM� AX�L@SDQM@K�@FD�ODQHNCDR�
����
��


��

L@SDQM@K�@FD�ODQHNCR�

 LNMF�SGD�RBQDDMDC�ONOTK@SHNM��SGD�CHRSQHATSHNM�NE�L@SDQM@K�@FDR�@S�DWODBSDC�C@SD�
NE�CDKHUDQX��$##��RGNVR�SG@S�@OOQNWHL@SDKX��
����NE�VNLDM�@QD����NQ�LNQD�XD@QR�
NKC��VGHKD�SGD�LDCH@M�@FD�HR����XD@QR��%HF
���
�

"NLO@QHMF�SGD�CHRSQHATSHNM�BTQUD�NE�L@SDQM@K�@FD�HM�SGD�RBQDDMDC�ONOTK@SHNM�@MC�
SGD�CHRSQHATSHNM�BTQUD�NE�L@SDQM@K�@FD�NE�SGD�KHUHMF�ANQMR��FQNTODC�AX�L@SDQM@K�@FD�
ODQHNCR��VD�EHMC�@OOQNWHL@SDKX�SGD�R@LD�RG@OD��%HF
���
�3GD�RBQDDMDC�ONOTK@SHNM�
B@M�AD�RDDM�@R�@�BKNRD�BNOX�NE�SGD�VGNKD�ONOTK@SHNM
�

����



%HF
����#HRSQHATSHNM�NE�L@SDQM@K�@FD�@S�$##
�

�97� &F>47C� �� �F>��� �97� +@E3=��97� A7C;@6� ��
��� �� �
�� �
��
��� ��� �
�� �
��
��� ��� �
�� �
��
��� ���� �
�� �
��
��� ���� �
�� �
�� ���� ���
�
��� ���� �
�� �
��
��� ���� �
�� �
��
��� ���� �
�� �
��
��� ����� �
�� ��
��
��� ����� �
�� ��
�� ����� ���
��
��� ����� �
�� ��
��
��� ����� �
�� ��
��
��� ����� �
�� ��
��
��� ����� �
�� ��
��
��� ����� ���� ����� ������ 
�����
��� ����� �
�� ��
��
��� ����� �
�� ��
��
��� ����� �
�� ��
��
��� ����� �
�� ��
��
��� ����� �
�� ��
�� ������ 
�����
��� ���� �
�� ��
��
��� ���� �
�� ��
��
��� ���� �
�� ��
��
��� ���� �
�� ��
��
��� ��� �
�� ��
�� ����� �����
��� ��� �
�� ��
��
��� ��� �
�� ��
��
��� ��� �
�� ���
��
��� �� �
�� ���
��
��� �� �
�� ���
�� ��� 
�

�
��� �� �
�� ���
�� �� 
�
��

(� �� %76;3?�� ���J73CD� ������

����



%HF
����#HRSQHATSHNM�NE�L@SDQ@@K�@FD�HM�SGD�RBQDDMDC�@MC�SGD�FDMDQ@K�ONOTK@SHNM
�

8� 8� �A=� =�

H7;9:E�5=3DD7D�
�09:80);:054�� �;3���

 LNMF�SGD�RBQDDMDC�ONOTK@SHNM��VD�ENTMC�SG@S���
����VDQD�DTQNOD@M�B@TB@RH@M��
�
����@EQHB@M�B@QHAH@M��
����VDQD�@RH@M�@MC��
����NQHDMS@K�HMCH@M
�3GD�QDL@HM�
HMF�ODQBDMS@FD�BNTKC�MNS�DSGMHB@KKX�AD�RODBHEHDC�
�

����

�;DEC;4FE;@?�@8�>3E7C?3=�397�
;?�D5C77?76�3?6�97?7C3=�A@AF=3E;@?�

��
��

��
��

����

�08:/9��.,4,8(2�
656;2(:054�
#*8,,4,+�656;2(:054�

�
��
��
� �
���� ������ 

�
�� 
��
�� �
���� ����

L@SDQM@K�@FD�ODQHNCR�

#TQHMF�SGD�RBQDDMHMF�XD@QR��SGD�LDCH@M�L@SDQM@K�VDHFGS�HMBQD@RDC�EQNL���
��JF�@S�
SGD�ADFHMMHMF�SN�OQDRDMSKX���
��JF
�3GD�MTLADQ�NE�OQDFM@MBHDR�VHSG�VDHFGSR�TMCDQ�
���JF�RGNVDC�@�RKHFGS�CDBQD@RD��SGD�OQDFM@MBHDR�VHSG�VDHFGS�BK@RRDR�@ANUD����JF�
HMBQD@RDC
�(M�SGD�Q@MFD�������JF��SGDX�CNTAKDC��%HF
����
�3GD�OQDFM@MS�ONOTK@SHNM�
QDEKDBSR�SGD�SDMCDMBX�NE�VDHFGS�HMBQD@RD�HM�SGD�FDMDQ@K�ONOTK@SHNM
�

%HF
����,@SDQM@K�VDHFGS�CHRSQHATSHNM� HM�SGD�RBQDDMDC�ONOTK@SHNM����
�

b
!
�
�
T
L
RL
�

+
�+
�

�
�+
�+
�+
�+
�+
�




���
��

�
��+
�



"
�3GD�OQDM@S@K�RBQDDMHMF�
 �SNS@K�NE������OQDFM@MBHDR�G@R�ADDM�RBQDDMDC�EQNL�SGD�ADFHMMHMF�NE�SGD�RBQDDM�
HMF�TMSHK���
��
������BKNRHMF�C@SD�NE�SGHR�@TCHS
�

3GDQD�@QD����NARSDSQHBH@MR�VGN�DMSDQDC�HMSN�SGD�RBQDDMHMF��RNLD�NBB@RHNM@KKX�EQNL�
!DKFHTL�NQ�%Q@MBD
� (M�@KK� SGD�XD@QR����NARSDSQHBH@MR�@LNMF�SGDL� RBQDDMDC�LNQD�
SG@M������OQDFM@MBHDR�D@BG����RBQDDMDC�ADSVDDM�����@MC����
�

(M�SGD�ADFHMMHMF��SGD�RBQDDMHMF�V@R�QD@KHYDC�ADSVDDM�SGD�FDRS@SHNM@K� VDDJR���
��
@MC���
�
�"TQQDMSKX��SGD� Q@MFD�HR� EQNL� ��
������C@XR��SN� ��
�������C@XR�
�3GD�
ENKKNVHMF�BG@QS�RGNVR� SGD�CHRSQHATSHNM� NE� OQDFM@MBHDR� RBQDDMDC� ODQ� FDRS@SHNM@K�
VDDJR��%HF
����

&DRS@SHNM@K� FD�
/QDFM@MBHDR�

RBQDDMDC�����
"NLOKDSDC�

VDDJR�

,DCH@M�

C@XR�

/QDFM@MBHDR�

RBQDDMDC�����

��� ���� �
��

��� ���� ��
��

��� ���� ��
��

��� ���� ��
��

��� ���� �
��

��� ���� �
��

��� ���� �
��

��� ���� �
��

��� ���� �
��

%HF>� ���-TLADQ�NE�OQDFM@MBHDR�RBQDDMDC�ODQ�
FDRS@SHNM@K�VDDJ
�

��
��
��
��
�
�
�

��
��

�
�

2�

F� A� �h�
���� ���� ���� ���� ���� ���� ���� ���� ����

��� ��� ��� ��� ��� ��� ��� ��� ���
&DRS@SHNM@K�@FD�:C@XR���VDDJ<�

3GHR�@TCHS� NMKX� BNUDQR�������RBQDDMDC� OQDFM@MBHDR�� QDOQDRDMSHMF� G@KE� SGD� SNS@K�
OQDFM@MS�ONOTK@SHNM
� (S�B@M� AD�@RRTLDC�SG@S� SGD�C@S@� ENQ�SGHR�RBQDDMDC� ONOTK@SHNM�
@KRN�GNKC� ENQ�SGD� NSGDQ�O@QS� MNS�RBQDDMDC
�2BQDDMHMF�RGNTKC� MNS� AD� QDRSQHBSDC� SN�
NKCDQ�VNLDM�NQ�VNLDM�RTOONRDC� SN�AD�@S� GHFGDQ�QHRJ�� ATS�RGNTKC� AD�NEEDQDC� ENQ�
DPTHSX�QD@RNMR�SN�@KK�OQDFM@MS�VNLDM� EQDD�SN�S@JD�@� CDBHRHNM
�

3GD�ENKKNVHMF�RBQDDMHMF�ONKHBX�HR�@OOKHDC� ENQ�QHRJ�B@KBTK@SHNM��

 MDMBDOG@KX�OQDU@KDMBD��
�
���ODQ� )������ 2+.2�QHRJ�BTS�NEE�� �� HM� ����

2OHM@�AHEHC@�OQDU@KDMBD�K
K� ODQ������ 1HRJ�BNLO@QHRNM��
HE� ONRHSHUD�NQ�HE������XD@QR�

-3#�RBQDDMHMF�,2� %/�BTS�NEE��
�
��,N,� 3HLHMF�NE�#NVM�R�QHRJ�� @S�SDQLD�

#NVM�R�QHRJ�BTS�NEE�� �� HM����� 3HLHMF�NE�3QHRNLX����QHRJ�� @S�SDQLD�
3QHRNLX����QHRJ�BTSNEE���HM�����

����



.MM�

�����
��� %%&�

%%9�

%%&� %%4�
7�

JAKC�/���

/@=� GOF�K�K;J==FAF?�JAKC�;ML�G>>�K=L� 9L��AF����
�?AN=K�9� >9DK=�HGKALAN=�J9L=�G>�
9:GML������/@AK�J=HJ=K=FLK�L@=�;9DD�:9;C�J9L=�G>�OGE=F�>GJ�>MJL@=J�<A9?FGKAK
�J=KH��
9EFAG;=FL=KAK��/@AK�;GEH9J=K�O=DD�LG�L@=������G>�OGE=F�9?=<����Q=9JK�GJ�EGJ=��
/@=�>9DK=�HGKALAN=�J9L=�J=E9AF=<�J9AJDQ�;GFKL9FL�GN=J�L@=�O@GD=�K;J==FAF?�HJG?J9E�
�"A?�������

>JGE� LG� ?.A2�
����������� ����������� �����
����������� ����������� �����
����������� ����������� �����
����������� ����������� �����
����������� ����������� �����

:2.;��D2645A21��� �����

"A?�����"9DK=�HGKALAN=�J9L=�
G>�L@=�K;J==FAF?�>GJ�L@=�9H�
OKHDC�BTS�NEE�NE��� HM����
�

3GD�#NVM�R�RBQDDMHMF�QHRJR�HM�SGD�RBQDDMDC� ONRHSHUD�Q@MFD�ADSVDDM�:�� HM���<�@MC�
:��HM����<�HR�RGNVM�HM�CDS@HK�HM� SGD�S@ATK@SHNM�ADMD@SG��%HF
����
�

% HF 
����3@ATK@SHNM�NE�SGD�#NVM�R�RBQDDMHMF�QHRJR
�


���

����

0	  �

0	  �


���

i� GK6�

	
��


�


	
�
�
	

��
�
�
��

����



,DCH@M�,2� %/�AX�FDRS@SHNM@K�

+:7�3?3=JE;53=�A3C3>7E7CD�FD76� ;?�E:7�D5C77?;?9�4;@5:7>;DECJ�3C7�5:3C35E7C;K76�;?�
E:7�E:C77�8@==@H;?9�8;9FC7D��

�
,DCH@M� %/�AX�FDRS@SHNM@K�@FD�

�
�,DCH@M�T$��AX�FDRS@SHNM@K�@FD� &DRS@SHNM@K�@FD� ,DCH@M�T$��
,DCH@M�C@XR� MLNK���
���� �
���
���� �
���
���� �
���
���� �
���
���� �
���
���� �
���
���� �
���
���� �
���
���� ��
���
.UDQ@KK� LDCH@M� ��
���
��SG� BBMSHKB� ��
����
��SG� BBMSHKB� ��
����
2
#
� �KNR���� ,N,�� ��
����

&DRS@SHNM@K�@FD� ,DCH@M� %/�
,DCH@M�C@XR� H4�LK�
���� ��
���
���� ��
���
���� ��
���
���� ��
���
���� ��
���
���� ��
���
���� ��
���
���� ��
���
���� ��
���
.UDQ@KK� LDCH@M� ��
���
��SG� BDMSHKD� ��
����
��SG� BDMSHKD� ��
�
����
2
#
� �KNF���� ,N,�� ��
����

,DCH@M�T$��AX�FDRS@SHNM@K�

��
���
��
���
p���
���

(� �
���

(� �
��� �
�
��� �

�
��� �

�� ,DCH@M�T$��

��� �8��

<9QK�

#=KL9LAGF9D� (=<A9F�L�$�#�

9?=� CA0
��

(=<A9F�<9QK�

���� ������
���� ������
���� ������
���� ������
���� ������
���� ������
���� ������
���� ������
���� ������

���(=<A9F�L�$�#�:Q� ?=KL9LAGF9D�9?=�

�������
�������������

0	�
	0�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��

�
�
�
�
�
�


�
�
�
�
�


�
	
�
�
�
��

�

��
��

��
��

����



���
��
���
��
���
��

3NS@K� ��
/EFFMv�

3NS@K�

��

�� ��
��
�� ��
��
�� ����

2BQDDMHMF� 2BQDDMHMF�
MDP@SHUD� TMHMSDQOQDS@AKD�

�� �SNN�K@SD����

�� ��
�� �� �
��
�� ��
�� ;� �
��
�� ��
�� �� �
��

3NS@K�

��� ��
��
��� ����
��� ����

2BQDDMHMF�ONRHSHUD�

QHRJ� �� OQDUHNTR� ��

HMBQD@RDC� 3����
��� ��
�� �� �
��
��� ��
�� �� �
��
��� ��
�� (� �
��

/QDFM@MBHDR�VHSG�3����

(7C;@6�
EQNL�RS@QS�SN�Z�

"TQQDMS�
MQBFMMMBHBR�

����������
����������
����������

������
������
������

 LNMF�SGD�������RBQDDMDC�OQDFM@MBHDR�����B@RDR�NE�SQHRNLX����VDQD� QDFHRSDQDC�
�%HF
� ���
�3GD� RBQDDMHMF� GDKOHMF����� OQDFM@MBHDR�VHSG�3���� BNTKC� AD� CDSDBSDC��
VGHKD���B@RDR�NE� SQHRNLX����VDQD�LHRRDC
�3GHR�@KKNVR� SN�DWODBS� @�CDSDBSHNM� NE�
��
����NE�@KK�SGD�SQHRNLX����OQDFM@MBHDR�ONRRHAKD��NM�SGD�NSGDQ�RHCD��VD�LTRS�AD�
@V@QD�SG@S���
���B@MMNS�AD�ENTMC�SGQNTFG�SGD�OQNBDRR�NE�OQDM@S@K�L@SDQM@K�RDQTL�
RBQDDMHMF�
�3GD�CDSDBSHNM� Q@SD�QDL@HMDC�BNMRS@MS� HM�SGD�BNTQRD�NE� SHLD��ADSVDDM�
��
���@MC���
��
�

%HF
����/QDFM@MBHDR�VHSG�SQHRNLX���
�
1DRTKSR�MBQ�CDEHMHSD�MBQHNCR
�EQNL�RKMQK�TM�SN���������
�

3GD�HMCHUHCT@K�NARSDSQHBH@MR�L@X�G@UD�SGDHQ�NVM�UHDV�NM� SGD�RBQDDMHMF��%HF
����
�
2NLD�NMKX�B@M�BNMEHQL�SGD�NARDQUDC�NUDQ@KK�CDSDBSHNM�Q@SD��B@RD���
%DV�L@X�SGHMJ�
SGD�RBQDDMHMF� HR�UDQX�DEEDBSHUD�ADB@TRD�SGDX�EHMC�NMD�SQHRNLX���� HM�����NQ�����
OQDFM@MBHDR�QDFHRSDQDC��B@RD���@MC���
�.SGDQR�O@QSHBHO@SDC��BNMEHCDMS�HM�SGD�RBQDDM�
HMF�ADB@TRD�NE� OTAKHRGDC�RBHDMSHEHB�QDONQSR��VHSG�MN�B@RD�NE�SQHRNLX����CDSDBSDC�
TO�SN�MNV
�2SHKK�NSGDQR�@QD� KNNJHMF�@S�SGD�RBQDDMHMF�ITRS�@R�@�KDF@KKX�RDBTQHMF�SNNK�
ADB@TRD�MN�SQHRNLX����G@R�ADDM�CDSDBSDC�@LNMF�SGDHQ�RBQDDMDC�ONRHSHUDR�VGHKD�@�
SQHRNLX����G@R�ADDM�CDSDBSDC�@LNMF�SGD�RBQDDMDC�MDF@SHUDR��B@RD���@MC���
�

%HF
����/DQRNM@K�UHDV�NE�SGD�RBQDDMHMF��DW@LOKDR�
�
1DRTKSR�{CDS@HKR�ENQ�RBKBBSBC�NARKBKQHBH@MR��

3GD�QDFHRSDQDC�#NVM�R�RXMCQNLD�OQDFM@MBHDR�@QD�KHRSDC� HM�%HF
��
�3GD�L@SDQM@K�
@FD�NE�SGD����OQDFM@MBHDR�VHSG�3����KHDR�ADSVDDM����@MC����XD@QR
�!DSVDDM����SN�
���XD@QR���� SQHRNLHDR����VDQD�ENTMC
�3GD�������XD@QR�RGNV���B@RDR�� SGD�������
XD@QR�RGNV���@MC�SGD�XD@QR�������RGNV���B@RDR�NE�SQHRNLX���
2N��LNQD�SG@M�G@KE�
NE�SGD�SQHRNLHDR����@QD�ENTMC�TMCDQ����XD@QR
�

(M�SGHR�BNMSDWS��SGD�-@SHNM@K�#NVM�2XMCQNLD�"XSNFDMDSHB�1DFHRSDQ�@S�SGD�6NKERNM�
(MRSHSTSD�NE� /QDUDMSHUD�,DCHBHMD��4MHUDQRHSX�NE�+NMCNM��K>?�� ?��BNMEHQLR�SG@S�SGD�
L@SDQM@K�@FD�QDK@SDC�QHRJ�NE�@�#NVM�R�RXMCQNLD�AHQSG�HR�NE�DWONMDMSH@K�ENQL�TMSHK�

����

ENQ�SGD�VGNKD�

ODQHNC�

����������

"TQQDMS
�

/QBBM@MBHDR�VHSG�3����ENQ�SGD�VGNKD�

ODQHNC�

����������

"TQQDMS
� 2BQDDMHMF�ONRHSHUD� 3NS@K� 2BQDDMHMF� 2BQDDMHMF�
MDP@SHUD� TMHMSDQOQDS@AKD�

3NS@K� 3NS@K�
OQNDM
�

ENQ�SGD�VGNKD�

ODQHNC�

����������
QHRJ� �� OQDUHNTR� ��
HMBQD@RDC� 3����

�� �� �SNN�K@SD���� ��

3NS@K�
OQNDM
�

D@RD�

QHRJ� �� OQDUHNTR� ��
HMBQD@RDC� 3����

�� �� �SNN�K@SD���� ��

3NS@K�
OQNDM
�

�� ����� �� �� �� ��
�� ���� �� �� �� �� ��

�� ����� �� �� �� ��

�� ����� �� ��

�� ���� �� �� ��

���
���
���



@OOQNW
����XD@QR��ATS�@ESDQ�SGHR�@FD�SGD�QHRJ� QDL@HMR�LNQD�NQ�KDRR�BNMRS@MS
�(S�@KRN�
RS@SDR�SG@S� VNLDM�VGN�G@UD�G@C� @�#NVM�R�RXMCQNLD� �#2�� OQDFM@MBX�@QD�@S� @M�
HMBQD@RDC�QHRJ� NE�@�RTARDPTDMS� #2�OQDFM@MBX
�3GD�DWBDRR� QHRJ� HR�CDSDQLHMDC� AX�
SGD�@FD�@S�SGD� EHQRS�@EEDBSDC� OQDFM@MBX�@MC� HR�LTBG�FQD@SDQ�ENQ� XNTMFDQ�SG@M� ENQ�
NKCDQ�VNLDM
�

%HF
����+HRS�NE�#NVM�R�RXMCQNLD�OQDFM@MBHDR��@BBNQCHMF�SN�L@SDQM@K�@FD
�

�@>� +K>L<K>>G� �HPG�L�KBLD� )/��KBLD� �>M><MBHG�;R� .B�E�1101BE������
� �<B<<MBHG�I>K�:8>��@>�
KBLD
:�?	>� �L<K>>GBG@� ?COKNGEL� I<KBMGEL�

���
���
���

���"� ��� ������ #NVM�� ������XD@QR����
���
���

(��"�
�����

���
���

�����
�����

#NVM�R�
#NVM�R� RBQBBMBC�K����,� ���

HKBHBBHHNM���
��� ����� ��� ����� #NVM�R� �� HM� ����
��� ����� ���� ����� #NVM�R�
��� ����� ���� ����� #NVM�R�
��� )����� ���� ����� #LUM
R�
��� ������ ��� ����� #NVSI�R�
��� ����� ���� ������ #NVM�R�
��� ���� ��� ����� ��
��� ���� ����� �����  �A55/A�K�HJ;NA�MAK�
��� �����

����
A<<�9.A2�

����

���� �����  GOF�K�
���
���
���

�����
����

A<<�9.A2�
����

���� ����� ������Q=9JK����
���
���

�����
����

A<<�9.A2�
���� ���  GOF��K�

F=u�
RBQBDMNC�K������ HKBSBBH�HNM���

��� ���� ����� ����� MDq� �� HM� �����
��� ���� �� ����� #CVC�R�
���
���

����
����

���
��

�����
�����

#u�UM��R�
#NULH�R�

�OQBUIHKBMBB���
��� ���� ��� ����� #NVM�R�
��� ���� ��� ����� #NVM�R�
��� ���� ���� ������  GOF�K�

��

��
���

����
����
����
���
����

�����
�����
�����

F=u����
���
���

����
����
����
���
����

��
��

�����
�����

#NVM�R� ������XD@QR� ���

���
���
���

����
����
����
���
����

��
��

�����
����� #NVM�R� RBQBBMBC���� SKBHNBH�HNM���� HM� ��	�����

����
����
����
���
����

��� ������� #NVM�R� �������� QR����

����
����
����
���
���� ��� #NVM�R� RBQBBMB�
K�=�� CDKBBK�HNM�K� HM� ���

3GD�OQDM@S@K� RBQDDMHMF�GDKODC� SN�CDSDBS� ���OQDFM@MBHDR�VHSG�ROHM@�AHEHC@��-3#�
OQDFM@MBHDR���@LNMF����B@RDR� QDFHRSDQDC
�3GHR� FHUDR� @� CDSDBSHNM� Q@SD�NE� ��
���
�%HF
����
� ANTS�����NE�SGHR�@AMNQL@KHSX�BNTKC�MNS� AD�CDSDBSDC� SGQNTFG�OQDM@S@K�
AHNBGDLHB@K�RBQDDMHMF
�

%HF
����/QDFM@MBHDR�VHSG�ROHM@� AHEHC@
�
1DRTKSR�ODQ�CDEHMHSD�ODQHNCR��EQNL�RS@QS�TO�SN���������
���

/QDFM@MBHDR�VHSG�RNHM@�AHEHC@��MNS�CDEHMDC�
/DQHNC� "TQQDMS� #*8,,404.�6590:0<,� $5:(2� #*8,,404.� 3NS@K� ��
EQNL�RS@QS�SN�� OQDFM@MBHDR� 4,7(:0<,� OQBI�M
�EQNL�RS@QS�SN�� *53)04,+� �� 8(09,+���!� �� �� ��

OQBI�M
�

���������� ������ �� ��
�� ��� ��
�� ��� ��
�� �� ��
�� ��� ���
��

3GD�CHRSQHATSHNM�NE�SGD�OQDFM@MBHDR�VHSG�ROHM@� AHEHC@�@BBNQCHMF� SN�@FD� HR�HQQDFT�
K@Q
�
2HMBD�SGD�HLOKDLDMS@SHNM�NE�SGD�RBQDDMHMF��SGD�OQDU@KDMBD�NE�-3#�CHCM�S�BG@MFD�
LTBG
�6D�DWODBSDC�@�CHLHMTSHNM�|�ADB@TRD�HS�HR�JMNVM�SG@S�SGD�QHRJ�NE�G@UHMF�@�MDT�

����



Q@K�STAD�CDEDBS�OQDFM@MBX�B@M�AD�QDCTBDC�AX�Q@HRHMF�ENKHB�@BHC�BNMRTLOSHNM�@QNTMC�
SGD�SHLD�NE�BNMBDOSHNM
� KK�VNLDM�VGN�@QD�OK@MMHMF�SN�ADBNLD�OQDFM@MS�RGNTKC�
S@JD�ENKHB�@BHC� RTOOKDLDMSR�ADFHMMHMF�@KQD@CX�ADENQD�OQDFM@MBX�@MC�BNMSHMTHMF�
SGQNTFG�SGD�D@QKX�RS@FDR
�.MBD�@�OQDFM@MBX�G@R�ADDM�BNMEHQLDC��HS�HR�OQNA@AKX�SNN�
K@SD�SN�OQDUDMS�-3#�VHSG�ENKHB�@BHC��K>?�,���

3GD�OQ@BSHB@K� ETKKX� DEEDBSHUD�CNRD� HR���LF�C@X�� OQNUHCDC� SGD� A@BJFQNTMC�RDQTL�
KDUDK�NE�ENK@SD�HR���MF�LK
�3GHR�VHKK�QDCTBD�-3#�QHRJ�AX������HMRSD@C�NE�����VHSG�
�
��LF�C@X����LF�C@X�BNTKC�OQDUDMS������NE�-3#
� �CHDS@QX�BG@MFD�HR�MNS�@�OQ@B�
SHB@K�V@X�NE�@BGHDUHMF�RTEEHBHDMS�ENK@SD� HMS@JD��NM�RBHDMSHEHB��LDCHB@K� @MC�OTAKHB�
GD@KSG�FQNTMCR��SGD�TRD�NE�ENKHB�@BHC�RTOOKDLDMSR�HR�QDBNLLDMCDC
�

,@MX� BNTMSQHDR� NUDQ� SGD�VNQKC� G@UD� @CNOSDC� ENQSHEHB@SHNM� NE� EKNTQ��@S� ����LH�
BQNF�����F�
�-N�$4� BNTMSQX�G@R�CNMD�RN�TO�SN�MNV��CDROHSD�SGD�E@BS� SG@S�MNS�@MX�
ENK@SD�SNWHBHSX�G@R�ADDM�QDONQSDC
�3GD�MDVRO@ODQ�3'$�3(,$2�OTAKHRGDC�@M�@QSHBKD�
NM�SGHR�RTAIDBS�NM��� OQHK�����
�.MD�B@M�R@X�SG@S�E@HKTQD�SN�ENQSHEX�EKNTQ�VHSG�ENKHB�
@BHC�HR�KHJD�G@UHMF�@�ONKHN�U@BBHMD�@MC�MNS�TRHMF�HS��

����4?@C>3=;E;7D�C75@C676�
:<<HK=BG@�MH� MA>�$GM>KG:MBHG:E��E:LLB?B<:MBHG�H?��>L>:L>L��$����<H=F8�LRLM>F� �$�*MA� >=BMBHG���

VGNKD�ODQHNC�������������
0���  MDMBDOG@KX�@MC�RHLHK@Q�L@KSNQL@SHNMR�
0��� ,HBQNBDOG@KX�
0��� "NMFDMHS@K�GXCQNBDOG@KTR�
0_�� .SGDQ�BNMFDMHS@K�L@KENQL@S�HNMR�NE� AQ@HM�
0��� 2OHM@�AHEHC@�
0��� .SGDQ�BNMFdMHS@K�L@KENQL@SHNMR�NE�ROHM@K�BNQC�
0K� (�  MNOGS@KLNR��LHBQNOGS@KLNR�@MC�L@BQNOGS@KLNR�
0��� "NMFDMHS@K�L@KENQL@S�HNMR�NE�OTKLNM@QX� @MC�SQHBTROHC� U@KUDR�
0��� .K�GDQ�BNMFDMHH@K�L@KENQL@SHNMR�NE�GD@QS�
0��� "NMFDMHS@K�L@KENQL@SHNMR�NE�FQD@S� @QSDQHDR�
0��� "KDES� O@K@SD�
0��� "KDES� O@K@SD�;UHHG� BKDES� KHO�
0��� .SGDQ�BNMFDMHS@K�L@KENQL@S�HNMR�NE� TOODQ�@KHLDMS@QX� SQ@BS�
0��� "NMFDMHH@K�L@KENQL@SHNMR�NE�F@KKAK@CCDQ�� AHKD�CTBSR�@MC� KHUDQ�
0��� 'XONRO@CH@R�
0�(� "XRS�HB�JHCMDX� CHRD@RD�

0��� .SGDQ�BNMFDMHS@K�L@KENQL@SHNMR�NE�JHCMDX�

0��� .K�GDQ�BNMFDMHS@K�L@KENQL@SHNMR�NE� TQHM@QX�RXRSDL�
0��� .SGDQ�BNMFDMHS@K�LTRBTKNRJDKDS@K�CDENQLHSHDR�
0��� "NMFDMHS@K�L@KENQL@SHNMR�NE�LTRBTKNRJDKDS@K�RXRSDL��MNS� DKRDVGDQD�BK@RRHEHDC�
0��� .SGDQ�RODBHSHDC�BNMFDMHS@K�L@KENQL@SHNM�RXMCQNLDR�@EEDBSHMF�LTKSHOKD� RXRSDLR�
0��� .SGDQ�BNMFDMHS@K� L@KENQL@SHNMR��MNS� DKRDVGDQD�BK@RRHEHDC�
0��� #LUM�UK� KQF<JGE=�

,�%� !<O9J<�K�KQF<JGE=�9F<�+9L9M�K�KQF<JGE=�
&��� *L@=J�LJAKGEA=K�9F<�H9JLA9D�LJAKGEA=K�G>� L@=�9MLGKGE=K
�FGL� =DK=O@=J=�;D9KKA>A=<�
&��� �9D9F;=<�J=9JJ9F?=E=FLK�9F<�KLJM;LMJ9D�E9JC=JK
�FGL� =DK=O@=J=�;D9KKA>A=<�
,��� /MJF=J�K�KQF<JGE=�
,��� *L@=J�K=P� ;@JGEGKGE=�9:FGJE9DALA=K
�E9D=� H@=FGLQH=��FGL� =DK=O@=J=�;D9KKA>A=<�
,��� *L@=J�;@JGEGKGE=�9:FGJE9DAL=K
� FGL� =DK=O@=J=�;D9KKA>A=<�

����



3GD�BNCDR�@QD�TRT@KKX���BG@Q@BSDQR�KNMF��0� �
�  � SGQDD�BG@Q@BSDQ�BNCD�QDOQDRDMSR�@�BK@RR�
NE�@AMNQL@KHSHDR��ENQ�DW@LOKD�0���HR� SGD�FDMDQ@K�BNCD� SG@S� QDOQDRDMSR�#NVM�R�RXMCQNLD�
�

$BK@LORH@� �@� BNLOKHB@SHNM� NE� OQDFM@MBX� HM� VGHBG� RDHYTQDR�NBBTQ�� @MC� OQD�DB�
K@LORH@�G@UD�MNS�ADDM�QDONQSDC
�'NVDUDQ�� HS�@EEDBSR�@ANTS� �� HM������OQDFM@MBHDR��
�� HM����@EEDBSDC�VNLDM�@MC� �� HM����NE�SGD�A@AHDR�CHD
� � ONRHSHUD�SDRS� QDRTKS� HM�SGD�
RBQDDMHMF�LHFGS�AD�TRDETK� HM�@KDQSHMF�BKHMHBH@MR�@R�SN�VGHBG�VNLDM�@QD�@S�GHFGDQ�
QHRJ� NE�CDUDKNOHMF�OQD�DBK@LORH@
� � CDSDBSHNM� Q@SD�NE�@ANTS� ����ENQ�@� ���%/1�
B@M�AD�ENTMC
� �LNQD�NQ�KDRR�DEEDBSHUD�SQD@SLDMS��SGD�ADRS� ADHMF�CDKHUDQX��L@X�AD�
QD@KHYDC�VHSG� ROQHM�@MC�NQ�UHS@LHMR�"�@MC� $�C@HKX�EQNL����VDDJR�NMV@QCR
�

���(C7G3=7?5;7D�;?�E:7�AC79?3?E�A@AF=3E;@?�

3GD�RBQDDMHMF�C@S@�FHUD�SGD�OQDU@KDMBHDR�VD�B@M�DWODBS�ENQ�SQHRNLX����@MC�MDTQ@K�
STAD�CDEDBSR�@LNMF�SGD�OQDFM@MS�+TWDLANTQFHRG�ONOTK@SHNM
�3GD�OQDU@KDMBX�ENQ�
3���� HR��� HM�����OQDFM@MBHDR�@MC�SGD�OQDU@KDMBX�ENQ�-3#�HR� �� HM� ����OQDFM@MBHDR�
�%HF
����
�

%HF
����/QDU@KDMBHDR�ENQ�3����@MC�-3#
�
/QDU@KDMBHDR�ENQ�3����

/DQHNC�
EQNL� RS@QS�
SN��

"TQQDMS�

/QBFMMMBKDR��UHKG�3����
/DQHNC�
EQNL� RS@QS�
SN��

"TQQDMS� 2BQDDMHMF�ONRHSHUD� 2BQDDMHMF�MDF@SHUD�N��
TMHMSDQOQDS@AKN�

3NK@K�OQDFM@MBHDR�

/DQHNC�
EQNL� RS@QS�
SN��

#QBRM@MBHBR�

2BQDDMHMF�ONRHSHUD� 2BQDDMHMF�MDF@SHUD�N��
TMHMSDQOQDS@AKN�

3NK@K�OQDFM@MBHDR�

/DQHNC�
EQNL� RS@QS�
SN�� QHRJ�

HMBQD@RDC�
SNS@K� SNS@K�

3NK@K�OQDFM@MBHDR�

����������
������

OQDU@KDMBD�
��� �������

OQBU@KBMBD�
��� �������

OQBU@KBMBB�
�� �������

OQBUMSBMBB�

��� ������

/QDU@KDMBHDR�ENQ�-3#��
ENQ�SGD�

VGNKD�

ODQHNC�

"TQQDMS�
/QBnBHMMBHBR�VHKG�RMHM@�AHEKCT� EMMS�CB'MBCS�ENQ�SGD�

VGNKD�

ODQHNC�

"TQQDMS� 2BQDDMHMF�ONRHSHUD� 2BQDDMHMF�MDF@SHUD�

QNSHHK�OQBFMTMBHBR�

ENQ�SGD�

VGNKD�

ODQHNC�

C�6�;KF9F;A;K� ;GE:AF=<� J9AK=<�
�"+�

LGL9D�
.;J==FAF?�F=?9LAN=�

JGLAAD�HJ;?FMF;A;K�

>GJ�L@=�

O@GD=�

H=JAG<�
;GE:AF=<� J9AK=<�

�"+�
LGL9D�

.;J==FAF?�F=?9LAN=�

JGLAAD�HJ;?FMF;A;K�

���
&�
���
������ �� ��� ���

HJ=N9D=F;=�
�
�����

��
HJ;NAAD;F;;�

���
HJ;NBAD;F;;�

�
�����

/@=�HJ=N9D=F;A=K�>GJ�KGE=�@A?@�JAKC�;9L=?GJA=K�=F;GMFL=J=<� AF� L@=�K;J==FAF?�9J=�
DAKL=<�:=DGO��"A?�������"GJ�=P9EHD=
�9� JAKC�;9L=?GJQ�>JGE�4�� AF��6MH�LG�4�� AF���6�
@9K�9�J=9D�HJ=N9D=F;=�G>��� AF����HJ=?F9F;A=K�� "GJ�9� JAKC�;9L=?GJQ�>JGE� 4�� AF��6MH�
LG�4��AF����6�O=�>AF<�9�HJ=N9D=F;=�G>��� AF����HJ=?F9F;A=K��

����



%HF
�����/QDU@KDMBHDR�ENQ�GHFG�QHRJ�B@SDFNQHDR
�

/QDCHBSDC�QHRJ� .ARDQUDC�MTLADQ�
NE�3����

OQDFM@MBHDR�

.ARDQUDC�MTLADQ�
NE� TM@EEDBSDC�
OQDFM@MBHDR�

/QDU@KDMBD�NE�3����
�||�OQDFM@BHDR�"@SDFNQX�

.ARDQUDC�MTLADQ�
NE�3����

OQDFM@MBHDR�

.ARDQUDC�MTLADQ�
NE� TM@EEDBSDC�
OQDFM@MBHDR�

/QDU@KDMBD�NE�3����
�||�OQDFM@BHDR�

EQNL� TO�SN� �@�� �A�� �� HM� �@
A��@�

�� HM� ��

�� HM� ���

�� HM����

�� HM� ����

�� HM� ���

�� HM����

�� HM� ����

�� HM� ����

��

��

��

�� ��
��� �	��

���

����

����

�����

�� HM� ���

�� HM�
��

�� HM� ����

�� HM� ����

��HM� �� ��HM� ���� ��� ����� �	�� ����� ��HM����
�� HM� ����

�� HM� ����

�� HM� �����

�� HM������

�� HM�����

�� HM� �����

�� HM������

�� HM� ������

�� ��
��� �	��

�����

�����

�����

�����

�� HM� �����

 KK� ��� ����� �	�� ������ ��HM�����

4RHMF�SGD�@TFLDMSDC�MTLADQ�NE� #NVM�R�RXMCQNLD�OQDFM@MBHDR�HM� BNKTLM��@��

	� 3GD�MTLADQ� HM� O@QDMSGDRDR�HR�SGD�NARDQUDC�MTLADQ�NE� VNLDM�VHSG� #NVM�R�
RXMCQNLD�OQDFM@MBHDR�VHSG� RBQDDM� MDF@SHUD�QDRTKSR�@TFLDMSDC�AX� �
����RHMBD�
HM� SGD�@ARDMBD�NE� RBQDDMHMF��@ANTS� ����NE�LHC�SQHLDRSDQ�#NVM�R�RXMCQNLD�
OQDFM@MBHDR�DMC�HM�RONMS@MDNTR�EDS@K�KNRR�� RN� SG@S� :������
���<��
��
�

���)7=;34;=;EJ�@8�E:7��@H?�D�DJ?6C@>7�D5C77?;?9�

3GD�QDKH@AHKHSX�NE�SGD�OQDM@S@K�RBQDDMHMF�HR�CDOHBSDC�HM�%HF
���
2DMRHSHUHSX�HR���
���
@MC�RODBHEHBHSX�HR���
��
�

2DMRHSHUHSX��@KRN�B@KKDC� CDSDBSHNM� Q@SD��� HR� SGD�OQNONQSHNM�NE�@EEDBSDC� HMCHUHCT@KR�
VHSG�ONRHSHUD�SDRS� QDRTKSR
�2ODBHEHBHSX� HR�SGD�OQNONQSHNM�NE�TM@EEDBSDC� HMCHUHCT@KR�
VHSG�MDF@SHUD�SDRS�QDRTKSR��SGHR�HR�SGD�BNLOKDLDMS�NE�SGD�E@KRD�ONRHSHUD�Q@SD
�

3GD�CDSDBSHNM�Q@SD�NE���
���ENTMC�HM�SGHR�RBQDDMHMF�HR�SGD�R@LD�@R�SGD�SGDNQDSHB@KKX�
ONRRHAKD
�2S@SHRSHB@K�SGDNQX�GNVDUDQ�@KKNVR�ENQ�@�ROQD@C�NE�����������VGDM�@�����
BNMEHCDMBD�HMSDQU@K� HR�@BBDOSDC
�

3GD�ONRHSHUD� OQDCHBSHUD� U@KTD�//5� HR� �
���@MC� SGD�MDF@SHUD�OQDCHBSHUD�U@KTD� HR�
��
��
�//5� HR� SGD�NCCR�NE� ADHMF�@EEDBSDC� FHUDM� @� ONRHSHUD� QDRTKS� �. /1���DW�
OQDRRDC�@R�@� ODQBDMS@FD
�(S� HR�SGD�Q@SHN�NE�SGD�MTLADQ�NE�@EEDBSDC�HMCHUHCT@KR�VHSG�
ONRHSHUD� SDRS� QDRTKSR� SN� SGD� MTLADQ� NE� TM@EEDBSDC� HMCHUHCT@KR�VHSG� ONRHSHUD� SDRS�
QDRTKSR
�

����



%HF
���� BBTQ@BX�NE�RBQDDMHMF
�

#H@FMNRD�
ONRHSHUD�

#H@FMNRD�
MDF@SHUD�

*5C77?�A@D;E;G7� ��� ����� ����� ++1� %�����

*5C77?�?793E;G7� �� ������ ������ )+1� �������

��� ������ ������
.>GLBMBOBMR�
������

.I><B?B<BMR�
������

���'FE=@@<�

3GD�@HL� HM� SGD�#NVM�R�RBQDDMHMF� HR�SN�CDSDBS�@R�L@MX�#NVM�R�B@RDR�@R� ONRRHAKD�
VHSG�@�B@KK�A@BJ��E@KRD�ONRHSHUD�Q@SD��@R�KNV�@R�ONRRHAKD
�3GD�QDBDMS�% 23$1�SQH@K�
�K>?��A��@MC�SGD�241422�RSTCX��K>?�� B��RGNVDC� SG@S�@� CDSDBSHNM� Q@SD�NE����� HR�@S�
S@HM@AKD�TMCDQ�CHEEDQDMS�SDRS�BNMCHSHNMR�@R�CDOHBSDC�HM� %HF
���
�

� 3 Q H O K D �S D R S � �R D B N M C �S Q H L D R S D Q �R D Q T L �L @ Q J D Q R ��  % / � �T $ � �@ M C �' " & � 
 �

�"NLAHMDC�SDRS��EHQRS�SQHLDRSDQ�-3�LD@RTQDLDMS�VHSG�q'"&�@MC� / //� 
�

2� .=JME�AFL=?J9L=<�L=KL��>AJKL� LJAE=KL=J�+�++���OAL@�K=;GF<� LJAE=KL=J�E9JC=JK�
��"+
�M!�
�$�#
�%F@A:AF�����

�%FL=?J9L=<�L=KL��)/�	�+�++���AF� L@=�>AJKL�LJAE=KL=J�>GDDGO=<�:Q��"+�	�$�#�	�
M!��	�%F@A:AF���AF� L@=�K=;GF<�LJAE=KL=J��

"A?����� A>>=J=FL� L=KLK� LG�9;@A=N=�9�����<=L=;LAGF� J9L=
�OAL@� >9DK=�HGKALAN=� J9L=�
�"+-��9F<�;GKL�H=J� GOF�K�<A9?FGK=<��

�$/0�#$+,*(+ 0(,+� � )/$�-,/(0(2$�. 0$�
�	
�����

�,/0�-$.��,3+�/�
#$0$"0$#��(+�V��

,?;E�5@DED�
;?�V��3AAC@I���

3QHOKD�SDRS��@R�TRDC� SNC@X�� ����� ���


� ���
"NLAHMDC�SDRS� �
��� ���


� ���
2DQTLHMSDFQ@SDC�SDRS� ��
� ���


� �����
(MSDFQ@SDC�SDRS� ���� ���


� �
�

(M�BNMBKTRHNM��HS�VNTKC�AD�GHFGKX�DEEHBHDMS�SN�TRD�SGD�(MSDFQ@SDC�SDRS��@R�NMKX��
����
NE�RBQDDMDC�OQDFM@MS�VNLDM�@QD�B@KKDC�A@BJ� ENQ�ETQSGDQ�CH@FMNRHR��E@KRD�ONRHSHUDR��
ATS�ENQ�@�CDSDBSHNM�Q@SD�NE�����NE� SGD�#NVM�R�B@RDR�ONRRHAKD
�

3GD�2DQTL� HMSDFQ@SDC� SDRS� �ONSDMSH@KKX� SGD� ADRS� SDRS� HE� -3� LD@RTQDLDMS� HR� MNS�
@U@HK@AKD��@MC� SGD�(MSDFQ@SDC�SDRS�OQNUHCD�ADRS� ODQENQL@MBD�ENQ�VNLDM�OQDO@QDC�

����



@MC�VHKKHMF� SN�V@HS� TMSHK�SGD�RDBNMC�SQHLDRSDQ�ENQ�@� QDRTKS
�%NQ�ETQSGDQ�CDS@HKR�RDD�
SGD�VDARHSD�NE�SGD�4*�-@SHNM@K�2BQDDMHMF�"NLLHSSDD��K>?��D��

 ��)787C7?57D�

@
�  KOG@��  MSDM@S@K� 2BQDDMHMF� 2NESV@QD�� +NFHB@K� ,DCHB@K� 2XRSDLR�� +NMCNM��
VVV
KLR@KOG@
BN
TJ�

A
� (MSDQM@SHNM@K�"K@RRHEHB@SHNM�NE�#HRD@RDR�@MC�1DK@SDC�'D@KSG�/QNAKDLR���SG�DCH�
SHNM��UDQRHNM��������VVV
VGN
HMS�BK@RRHEHB@SHNMR�HBC�DM��

B
� 1NAHMRNM��'
/
�� %KDLHMF��)
$
$

����������%KDLHMF��������� �BQHSHB@K�DU@KT@�
SHNM�NE�RNM@Q�BQNVM�QTLO�KDMFSG�LD@RTQDLDMSR
�!Q
)
.ARSDS
&XMDBNK
���
�
�������
�

C
� 4*�-$0 2��1NX@K�(MEHQL@QX��$CHMATQFG��4*���VVV
TJMDP@R
NQF
TJ�

D
� )D@M�+@MFDQR��2S@SDB�+TWDLANTQF��VVV
RS@SHRSHPTDR
OTAKHB
KT�

E
� -#2"1��6NKERNM�(MRSHSTSD�NE�/QDUDMSHUD�,DCHBHMD��4MHUDQRHSX�NE�+NM�
CNM��VVV
VNKERNM
PLTK
@B
TJ�MCRBQ�

F
� -
)
�6@KC��-
$MFK
)
,DC��������)@MT@QX�������
�

G
� % 23$1�SQH@K��-
$MFK
)
,DC���������-NUDLADQ���������
�

I
� 241422�RSTCX��'D@KSG�3DBGMNK� RRDRR������������
�

J
� 4*�-2"��GSSO���VVV
MDKG
MGR
TJ�RBQDDMHMF�CRRO�GNLD
GSL�

����





-;9?7EE7�:;DE@C;BF7�

$7D�GOEOC;?3;C7D���?@E34=7D�67D�G;==7D�7E�67D�53>A39?7D�
0TDKPTDR�dS@ODR�CD�KDTQ�@RBDMRHNM�RNBH@KD�CD�K@��D�LNHSHd�CT�75(((D�

@T�CdATS�CT�77D�RHeBKD�

&DNQFDR�3GDUDR	�

)ODF>O�

 T�BNTQR�CD� K@�RDBNMCD�LNHSHd�CT�75(((D� RHeBKD��K@�LdCDBHMD�UdSdQHM@HQD�RBHDM�
SHEHPTD��TMD� MNTUDKKD�OQNEDRRHNM��DRS� MdD�CD�MdBDRRHSdR�dBNMNLHPTDR�DS�LHKHS@HQDR�
yCDR�ODQSDR�CD�AdS@HK�RTHSD�`�CDR�L@K@CHDR�BNMS@FHDTRDR�DS�KDR�ADRNHMR�BQNHRR@MSR�
CD�RNHMR�`�CNMMDQ�@TW�BGDU@TW�CDR�@QLdDR
�#�NQHFHMD�DM�FdMdQ@K�SQeR�LNCDRSD�KDR�
LDLAQDR�CD� K@� IDTMD�OQNEDRRHNM�MD�RD�CHEEdQDMBHDMS�FTeQD��@T�CdATS��CDR�@BSDTQR�
SQ@CHSHNMMDKR�CD�K@�R@MSd�@MHL@KD
� T�CdATS�CT�7(7D�RHeBKD��KDR�]S@SR�ENMBSHNMM@QH�
RDMS�TM�FQ@MC�MNLAQD�CD�UdSdQHM@HQDR�ONTQ�KDR�LHRRHNMR�NEEHBHDKKDR�CD�KTSSD�BNMSQD�
KDR�L@K@CHDR�BNMS@FHDTRDR
� �O@QSHQ�CD�K@�RDBNMCD�LNHSHd�CT�7(7D�RHeBKD��KDR�BNL�
OdSDMBDR�CDR�UdSdQHM@HQDR�DM�S@MS�PTD�LdCDBHMR�CDR�@MHL@TW�DS�BNLLD�BNMRDHKKDQR�
YNNSDBGMHPTDR�BNLLDMBDMS�`�fSQD�QDBNMMTDR�O@Q�KD�LNMCD�QTQ@K�CNMS�KDR�QDUDMTR�
@LdKHNQdR�ODQLDSSDMS�OKTR�E@BHKDLDMS�CD�E@HQD�@OODK�`�DTW
�"�DRS�@TRRH�`�BNLOSDQ�
CD������PT�HKR�BNLLDMBDMS�`�R�HMSQNCTHQD�C@MR�K@�RTQUDHKK@MBD�CD�K@�R@MSd�OTAKH�
PTD�O@Q� KD�BNMSQjKD�CDR�CDMQdDR�@KHLDMS@HQDR� C�NQHFHMD�@MHL@KD
� (K� E@TS�@SSDMCQD�
KD�CdATS�CT�77D� RHeBKD�ONTQ�PTD� CD�MNTUD@TW�OQNFQeR�SDBGMHPTDR�� K�@TSNLNAHKD�
DS�KD� SdKdOGNMD��C�@ANQC�DM�UHKKD��OKTR�S@QC�`�K@�B@LO@FMD�RNTR�ENQLD�CD�B@AHMDR�
OTAKHPTDR���QDMCDMS� KDTQ�SQ@U@HK�OKTR�Q@OHCD
�"DODMC@MS�CD�MNTUD@TW�DS�OTHRR@MSR�
@MSHRDOSHPTDR�DWSDQMDR�DS�HMSDQMDR��DEEHB@BDR�C@MR�CD�MNLAQDTRDR�L@K@CHDR�HMEDB�
SHDTRDR��MD�EDQNMS�KDTQ�@OO@QHSHNM�PTD�UDQR�KDR�@MMdDR������DS� QDMCDMS�DMEHM� KDTQR�
HMSDQUDMSHNMR�OKTR�ODQENQL@MSDR
�

%@ED�5=OD��UdSdQHM@HQD��MNS@AKD��@RBDMRHNM�RNBH@KD��75(((D�@T�77D�RHeBKD
�

�4DEC35E��-7E7C;?3C;3?D�2�+,0 !)$/�,%�0'$�"(0($/� +#�0'$�",1+0.5�

(<:2�@A.42@�6;� A526?�@<06.9�.@02;A�3?<:�A52�@20<;1�5.93�<3�A52���A5� 02;AB?F�A<�
A52�@A.?A�<3�A52��
A5�02;AB?F�
 MJAF?�L@=�K=;GF<� @9D>�G>�L@=� ��L@� ;=FLMJQ�K;A=FLA>A;�N=L=JAF9JQ�E=<A;AF=
�9�F=O�
HJG>=KKAGF�O9K�:GJF�9K�9�J=KMDL�G>�=;GFGEA;�9F<�EADAL9JQ�F==<K��DGKK=K�G>�;9LLD=�9K�
9�;GFK=IM=F;=�G>�AF>=;LAGMK�<AK=9K=K�9F<�L@=�?JGOAF?�<=E9F<�>GJ�LJ=9LE=FL�LG�:=�

�� �.��$,.&$/��'$2$/��*""(""(+�2"(".(+ (.$��

��.1$�#"��14$*!,1.&��
'�������JA<=D� !�E{�HK��FDNQFDR
SGDUDR�OS
KT�

����
�F==��*@5��*7;��%76��
A�
��&U�
	�

��



FHUDM�SN�SGD�GNQRDR�NE�SGD�@QLHDR
� S�EHQRS�SGD�LDLADQR�NE�SGD�DLDQFHMF�NBBTO@SHNM��
VGN�@QD�FDMDQ@KKX�NE�UDQX�LNCDRS�NQHFHM��G@QCKX�CHEEDQ�EQNL�SGD�SQ@CHSHNM@K�@BSNQR�
NE�@MHL@K�GD@KSG
� S�SGD�ADFHMMHMF�NE�SGD����G� BDMSTQX�SGD�FNUDQMLDMSR�DLOKNX�@�
K@QFD�MTLADQ�NE�UDSDQHM@QH@MR�ENQ�NEEHBH@K�LHRRHNMR�SN�BNLA@S�HMEDBSHNTR�CHRD@RDR
�
 R�EQNL�SGD�RDBNMC�G@KE�NE�SGD���SG�BDMSTQX�SGD�RJHKKR�NE�SGD�UDSDQHM@QH@MR�@R�CNBSNQR�
ENQ�@MHL@KR�@MC�YNNSDBGMHBH@MR�@QD�ADFHMMHMF�SN�AD�QDBNFMHYDC� AX�SGD�QTQ@K�ONOT�
K@SHNM��VGNRD�HMBQD@RDC�HMBNLD�@KKNVR�SGDL�LNQD�D@RHKX�SN�DMKHRS�@�UDSDQHM@QH@M�R�
RDQUHBDR
�%QNL�SGD�����R�NMV@QCR�SGDX�@KRN�RS@QS�SN�OK@X�@� QNKD�HM� SGD�LNMHSNQHMF�
NE�OTAKHB�GD@KSG�AX�BNMSQNKKHMF�ENNCRSTEER� NE�@MHL@K� NQHFHM
�!TS� HS� HR�NMKX�@S� SGD�
ADFHMMHMF�NE�SGD���SG�BDMSTQX�SG@S�MDV�SDBGMNKNFHB@K�OQNFQDRR��LNSNQ�UDGHBKDR�@MC�
SGD�SDKDOGNMD��EHQRS�HM� SGD�BHSHDR��SGDM�HM� SGD�BNTMSQX�AX�V@X�NE�SDKDOGNMD�ANWDR���
L@JDR�SGDHQ�VNQJ�PTHBJDQ�@MC�LNQD�DEEHBHDMS
�-DV�@MC�RSQNMF�@MSHRDOSHBR�ENQ�DWSDQ�
M@K�@MC�HMSDQM@K�TRD�VGHBG�GDKO�SN�BNLA@S�L@MX� HMEDBSHNTR�CHRD@RDR�VHKK� GNVDUDQ�
@OOD@Q�NMKX�@QNTMC�SGD�����R
�

#7JH@C6D��UDSDQHM@QH@M��MNS@AKD��RNBH@K�@RBDMS���SG� SN���SG� BDMSTQX
�

!?EC@6F5E;@?�

+�GHRSNHQD�CD�K@�LdCDBHMD�UdSdQHM@HQD��BNMSQ@HQDLDMS�`�BDKKD�CD�K�@FQHBTKSTQD�NT�CD�
K@�LdCDBHMD�GTL@HMD��M�@�ITRPT�`�OQdRDMS� PTD�Q@QDLDMS�RTRBHSd�-�AFLdQfS�CDR�GHR�
SNQHDMR�OQNEDRRHNMMDKR
�+�GHRSNQHNFQ@OGHD�CD�K@�LdCDBHMD�CDR�@MHL@TW�DRS�SNTINTQR�
CNLHMdD�O@Q� KDR�UdSdQHM@HQDR�DTW�LfLDR�PTH��C@MR�K@� OKTO@QS�CDR�B@R��NMS� QdCHFd�
CDR�SQ@HSdR�OKTR�NT�LNHMR�G@FHNFQ@OGHPTDR�`� K�NBB@RHNM�C�@MMHUDQR@HQDR�C�HMRSHST�
SHNMR�NT�C�dBNKDR�UdSdQHM@HQDR
�+� RRNBH@SHNM�LNMCH@KD�C�'HRSNHQD�CD�K@�LdCDBHMD�
UdSdQHM@HQD�BNLOSD�O@QLH�RDR�LDLAQDR�OKTR�CD�����CD�BDR�@L@SDTQR�OKTR�NT�LNHMR�
dBK@HQdR�DS�OKDHMR�CD�ANMMD�UNKNMSd��CNMS�AD@TBNTO�RNMS�CDR�OQNEDRRDTQR�C�TMHUDQ�
RHSdR�NT�CDR�UdSdQHM@HQDR�ENMBSHNMM@HQDR�`�K@� QDSQ@HSD��BNLLD�K�@TSDTQ�CD�BDR�PTDK�
PTDR�KHFMDR���PTH�M�NMS�O@R�QDcT�CD�ENQL@SHNM� @OOQNENMCHD�DM� L@SHeQD�C�GHRSNHQD
�
"D�M�DRS�PT�DM� KKDL@FMD�DS�@TW�$S@SR�4MHR�PTD�PTDKPTDR�UdSdQHM@HQDR�� SHSTK@HQDR�
C�TM�CNBSNQ@S� DM�'HRSNHQD��DMRDHFMDMS� K�GHRSNHQD�CD� KDTQ�OQNEDRRHNM�DS� O@SQNMMDMS�
KDR�SGeRDR�UdSdQHM@HQDR�RTQ�BD�RTIDS
�

(K�DRS�BDQS@HM�PTD�K@�RNBHdSd�M�@�O@R�@SSDMCT�K@� UDMTD�C�TM�ROdBH@KHRSD�ONTQ�RNHFMDQ�
RDR�@MHL@TW�L@K@CDR��DS��RNTR�CDR�ENQLDR�O@QENHR�SQeR�CHEEdQDMSDR��DKKD�KD�E@HS�CDOTHR�
CDR�LHKKdM@HQDR
�-NTR� KHLHSDQNMR�BDODMC@MS� MNSQD�dSTCD�@TW� UdSdQHM@HQDR�ENQLdR�
C@MR�CDR�dBNKDR�ROdBH@KHRdDR
�2DTKDR�CDTW�dSTCDR�EQ@Mc@HRDR�ODQLDSSDMS�CD�RTHUQD�
KDR� UdSdQHM@HQDR�C@MR� KDTQ� KDMS�LNTUDLDMS� RNBH@K� @RBDMRHNMMDK�
� /NTQ� KDR�@TSQDR�
O@XR��B�DRS�CNMB�KDR�CNBTLDMSR�C�@QBMHUDR�DS� KDR�HLOQHLdR�PT�HK�BNMUHDMS�C�HMSDQ�
QNFDQ�ONTQ�R@HRHQ�KDR�HMSDQ@BSHNMR�CDR�UdSdQHM@HQDR�DS�CD�K@�RNBHdSd
�

-NTR�DRR@HDQNMR�CD�QdONMCQD�`�PTDKPTDR�PTDRSHNMR��

/NTQ�PTDKKDR�Q@HRNMR�NMS�dSd�BQddDR�CDR�dBNKDR�UdSdQHM@HQDR��BDMSQDR�CD�ENQL@SHNM�
RBHDMSHEHPTD�C�TMD�MNTUDKKD�OQNEDRRHNM��BDKKD�CD�LdCDBHM�CDR�@MHL@TW��

����



"NLLDMS�@�dUNKTd�K@�ENQL@SHNM�CDR�UdSdQHM@HQDR��K�DEEHB@BHSd�CD�KDTQR�HMSDQUDMSHNMR�
DS�CD�KDTQR�SQ@HSDLDMSR��KDTQ�ONTUNHQ�CD�CdBHRHNM�C@MR�K@�KTSSD�BNMSQD�KDR�dOHYNNSHDR��
KDTQ�HLOKHB@SHNM�C@MR�K�@LdKHNQ@SHNM�CD�K�dBNMNLHD�QTQ@KD�DS�CD�K@�R@MSd�OTAKHPTD��
"NLLDMS�ETQDMS� QDcTR�KDR�OQDLHDQR�UdSdQHM@HQDR�`�K@�B@LO@FMD��0TDKKDR�CHEEHBTK�
SdR�NMS�HKR�QDMBNMSQdDR�BNLLD�OQ@SHBHDMR�@OODKdR�`�R�HLONRDQ�C@MR�TM�L@QBGd�CD�
K@�R@MSd�@MHL@KD�CdI`�RNKHCDLDMS�dS@AKH��NT�BNLLD�@TWHKH@HQDR�CDR�@TSNQHSdR�C@MR�
K@�KTSSD�BNMSQD�KDR�L@K@CHDR�BNMS@FHDTRDR�CT�AdS@HK��
"DSSD�dUNKTSHNM�@�BNMMT�CDR�U@QH@SHNMR�BGQNMNKNFHPTDR�@TS@MS�PTD�FdNFQ@OGHPTDR
�
 TRRH� MNTR�@SS@BGDQNMR�MNTR�DRRDMSHDKKDLDMS�@T�&Q@MC�#TBGd�CD�+TWDLANTQF��
R@MR�SNTSDENHR�MdFKHFDQ�MNR�O@XR�UNHRHMR��K@� %Q@MBD��K� KKDL@FMD�DS� K@�!DKFHPTD��
KNQRPTD�KDR�CNMMdDR�KD�ODQLDSSQNMS
�
h'>L�IK>FB>KL�OZMZKBG:BK>L�HGM�>N�V�ENMM>K�<HGMK>�E>�IKZCN@Z�=�:;HK=
�>GLNBM>�<HGMK>�
NG>�?HNE>�=�H;LM:<E>L�=HGM� E>�FHBG=K>�G��ZM:BM�I:L�$�ANFBEB:GM>�<HG<NKK>G<>�JN>�
E>NK�?:BL:B>GM�E>L�@NZKBLL>NKL�>M� K>;HNM>PL
�:O><�E>LJN>EL�HG� E>L�<HG?HG=:BM� HN�
<CN>� E�HG�IE:Y:BM� MHNM� :N�IENL�LNK�NG� Z<A>EHG�IENL� ;:L�� ':� O:E>NK� K>E:MBO>F>GM�
FBGBF>�=>L�:GBF:NQ�=HF>LMBJN>L� G>�?:BL:BM�I:L�ZIKHNO>K�V� NG� :NLLB�A:NM�=>�
@B�Z�JN�:NCHNK=�ANB� E:� GZ<>LLBMZ�=>�E>NK�<HG<HNKL��5���7�':�L<B>G<>� OZMZM�BG:BO>�
>LM�K>E:MBO>F>GM�KZ<>GML�
�<EB<�L�>LM�=ZO>EHIIZ>�I>G=:GM�$eL�31$$
� 2^�3$3>�LB<<E>L��
�:GL�E>�IKBG<BI>
�E�:KM�=>�MK:BM>K�E>L�FHE<B=B<L�=>L�<A>O:NQ�ZM:BM�L>NE�IK:MBJNZ�5I,�
�0AB2992:2;A�2992�;6.?050�12�=.6?�.C20� 92@�.BA?2@�@062;02@�2E=ZB�BF>GM:E>L�>M� E>�
OZMZKBG:BK>�>LM�:NCHNK=�ANB�E>�FZ=><BG�=N�;ZM:BE�i�"�DRS�@HMRH�PTD�KD�OQdRHCDMS�CD�
K@� "NLLHRRHNM� C� FQHBTKSTQD�CT� &Q@MC�#TBGd�CD� +TWDLANTQF�� KTH�LfLD� Ud�
SdQHM@HQD��DRPTHRRD�DM� ����� K�dUNKTSHNM�CD� K@�LdCDBHMD�UdSdQHM@HQD�RBHDMSHEHPTD�
�
5NHK`�CNMB�KD�KNMF�O@QBNTQR�PTH��CD�K@�RDBNMCD�LNHSHd�CT�75((,�KAeBKD�`�K@�EHM�CT�
7(7D� RHeBKD��@LeMDQ@�KDR�UdSdQHM@HQDR��C�@ANQC� HMSQTR�C@MR�TMD�RNBHdSd�QTQ@KD� SQ@�
CHSHNMMDKKD�Nl� HKR�RTRBHSDMS�K@�LdEH@MBD��`�RD�Q@MFDQ�@T� Q@MF�CDR�MNS@AKDR�BHS@CHMR�
DS�B@LO@FM@QCR��@T�LfLD�SHSQD�PTD�KD�LdCDBHM��KD�MNS@HQD��KD�ITFD�NT�KD�BTQd
�

$3�5CO3E;@?�67D�O5@=7D�GOEOC;?3;C7D�

 T�75(((B�RHeBKD��KDR�dOHYNNSHDR��OQHMBHO@KDLDMS�K@�ODRSD�ANUHMD��Q@U@FDMS�KD�BGDO�
SDK�DTQNOdDM��BNMRdPTDMBDR�CT�LNTUDLDMS�CDR�@MMdDR�L@HR�@TRRH�CT�BNLLDQBD�
FQ@MCHRR@MS��MNM�R@MR�DMSQ@hMDQ�CDR�B@S@RSQNOGDR�dBNMNLHPTDR�O@Q�K@�CHRO@QHSHNM�CD�
SQNTOD@TW�DMSHDQR�CB�AfSDR
�(K�R�DMRTHS�LNHMR�TM�L@MPTD�CD�UH@MCD�PT�TMD�OdMTQHD�
C�@MHL@TW�CD�SQ@HS�ONTQ�KD�K@ANTQ�DS�KD�SQ@MRONQS�
�

+D�ADRNHM�TQFDMS�CD�LDSSQD�@T�ONHMS�CDR�SQ@HSDLDMSR�DEEHB@BDR�BNMSQD�BDR�EKd@TW�RD�
E@HS�RDMSHQ�CD�OKTR�DM�OKTR�E@BD�`�TMD�LdCDBHMD�@MHL@KD�ONOTK@HQD�DMBNQD�K@QFDLDMS�
CNLHMdD�O@Q�CDR�OQ@SHPTDR�L@FHBN�QDKHFHDTRDR�CDR�O@XR@MR�DS� K@� ONKXOG@QL@BHD�
L@K�BNLOQHRD�CDR�L@QdBG@TW�EDQQ@MSR
�+�HCdD�UHDMS�CD�SQ@MRONRDQ�K@�SGdQ@ODTSHPTD�
CDR�L@K@CHDR�CD�K�GNLLD�@TW�BNMCHSHNMR�OGXRHNKNFHPTDR�DS�@M@SNLHPTDR�O@QSHBT�
KHeQDR�CDR�@MHL@TW��DS�KDR�dBNKDR�UdSdQHM@HQDR�RNMS�@TS@MS�BQddDR�ONTQ�uDWOdQHLDM�
SDQv��`�K@�L@MHeQD�CT�75(((D�RHeBKD��KDR�SQ@HSDLDMSR�PTH�KDTQR�RNMS�OQNOQDR��PTD�
ONTQ�BDMSQ@KHRDQ�KDR�CNMMdDR�dOHCdLHNKNFHPTDR�RTQ�KDTQR�OQHMBHO@KDR�L@K@CHDR
�

����



!B@��$��'>L�I:MB>GML�=N�OZMZKBG:BK>��@K:ONK>�=>�$<B�I:@>�=>�#BK>�<
��NG>�;KH<ANK>�INAEB<BE:BK<�
h�>K�/B>K:KSM�BF�#:GL>i�=>�M:�IA:KF:<B>�#BII>KM�=>�'NQ>FAHNK8��IKHAN;E<F<GE�=>L�:GGZ>L�

�������	����

"�DRS�C@MR�K@�%Q@MBD�CDR�/GXRHNBQ@SDR��@SS@BGdR�`�K�HCdD�PTD�RDTKD�-9?JA;MDLMJ=�=KL�
;Jd@SQHBD�CD�QHBGDRRDR�DS�RNTBHDTW�ONTQ�BDK@�CD�R@TUDF@QCDQ�K@�OQNCTBSHNM�@MHL@KD��
PT�`�SQNHR�@MMdDR� C�HMSDQU@KKD�CDTW� dBNKDR�CD� LdCDBHMD� UdSdQHM@HQD�RNMS� BQddDR��
K�TMD��K@�OQDLHeQD�@T�LNMCD��`�+XNM�DM� ������K�@TSQD�OQeR�CD�/@QHR�DM� ����|�O@Q�
TM�$BTXDQ�CT�QNH��"K@TCD�!NTQFDK@S��������������@OOTXd�O@Q�KD�LHMHRSQD�CD�+NTHR�
75�� 'DMQH�+dNM@QC�!DQSHM������������
� +�DLOQTMS�`� K@� LdCDBHMD�GTL@HMD�RDQ@�
HLLdCH@S�L@HR�SQNO�SGdNQHPTD��DS�HK� E@TCQ@�PTDKPTDR�CdBDMMHDR� ONTQ�PTD�KDR�RTB�
BDRRDTQR�CD�"
� !NTQFDK@S�@OOQNOQHDMS� KDR�SQ@HSDLDMSR�@TW�@MHL@TW
� T�BNTQR�CT�
75(((D�RHeBKD�����HMRSHSTSHNMR�CD�ENQL@SHNM�UdSdQHM@HQD�RDQNMS�BQddDR�DM� KKDL@FMD��
L@QPTdD�O@Q�KDR�O@QSHBTK@QHRLDR�ONKHSHPTDR�
�

#eR�PTD�K@�!DKFHPTD�@BBeCD�`�RNM�HMCdODMC@MBD��KD�MNTUD@T� QNX@TLD�E@UNQHRD�K@�
BQd@SHNM�C�TMD�dBNKD�CD�LdCDBHMD�UdSdQHM@HQD�C�@ANQC�`�+HeFD��CD������ `� �������
OTHR�`� !QTWDKKDR
�"DSSD�CDQMHeQD� NTUQD�RDR� ONQSDR�DM� ����
� $KKD�RDQ@� QDOQHRD� O@Q�
K�$S@S�DM�������DS�X�QDRSDQ@�ITRPT�DM������ @U@MS�C�fSQD�SQ@MREdQdD�@T�2@QS�3HKL@M�
`�+HeFD
�

+DR� $S@SR� @KKDL@MCR� BNMcNHUDMS� CDTW� RNQSDR� C�HMRSHSTSR� UdSdQHM@HQDR
� +DR�
u1Nq@QYMDH�2BGTKDMv��dBNKDR� CD�LdCDBHMD� CT� BGDU@K��DS� KDR� u5HDG@QYMDH�2BGT�
KDMv��dBNKDR� CD�LdCDBHMD� CT� AdS@HK�
� HMRH� K�$BNKD�CD�'@MNUQD�� ENMCdD�DM� �����
O@Q�KD�1NH�C� MFKDSDQQD�&DNQFD�(((��DRS�DKKD��O@Q�R@�CdMNLHM@SHNM�LfLD��CDRSHMdD�
`�SQ@HSDQ�KDR�BGDU@TW�CD�K�@QLdD�DS�CDR�dBTQHDR�QNX@KDR
� $M�QDU@MBGD� KDR�dBNKDR�CD�
LdCDBHMD�CT�AdS@HK��BNLLD�BDKKD�CD�2STSSF@QS��RD�OQNONRDMS�C�HMSDQUDMHQ�DEEHB@BD�

����



LDMS�BNMSQD� KDR�MNLAQDTRDR�L@K@CHDR�BNMS@FHDTRDR�CDR�ANUHMR��NUHMR��B@OQHMR�DS�
ONQBR��DS�CD�OQdRDQUDQ�KDR�QHBGDRRDR�@MHL@KDR�CD�K@�QdFHNM
�#eR�KD�B@KLD�QDUDMT�DS�
KNQRPTD�BDR�L@K@CHDR�BDRRDMS�KDTQR�Q@U@FDR��KDTQ�@BSHUHSd�RD�SNTQMD�OQDRPTD�SNTINTQR�
UDQR�KDR�dBTQHDR�QNX@KDR��CTB@KDR��BNLS@KDR�NT�LHKHS@HQDR��@BSHUHSdR�@TSQDLDMS�QdLT�
MdQ@SQHBDR�ONTQ�KDTQR� CHOKjLdR�PTD�KD� SQ@U@HK� OdMHAKD�CDR�B@LO@FMDR�
�+D�LfLD�
OGdMNLeMD�R�NARDQUD�DM�%Q@MBD
� HMRH�TM�dKeUD�RTdCNHR��DMSQd�̀ �K�dBNKD�CD�+XNM�
DM������RD�OK@HMS��uMNTR�RNLLDR�CdI`�HBH�CDOTHR�CDTW�@MR�R@MR�@UNHQ�UT�TMD�RDTKD�
AfSD�̀ �BNQMDR�DS�DMBNQD�LNHMR�TMD�RDTKD�CD�KDTQR�L@K@CHDRv�
�+@�BQd@SHNM�CDR�dBNKDR�
UdSdQHM@HQDR�DM�$TQNOD�M�DRS�CNMB�O@R�RDTKDLDMS�KHdD�@TW�BNMCHSHNMR�dBNMNLHPTDR�
C�TM�O@XR�NT�C�TMD�QdFHNM
�+DR�BHQBNMRS@MBDR�ONKHSHPTDR�NT�BTKSTQDKKDR�X�NMS�INTd�
dF@KDLDMS�TM�QjKD�OQHLNQCH@K
�

"D�M�DRS�PT�@OQeR�KDR�FTDQQDR�M@ONKdNMHDMMDR�PTD�KDR�dBNKDR�UdSdQHM@HQDR�R�NQHDM�
SDMS�UDQR� KD�SQ@HSDLDMS� HMCHUHCTDK�CT� AdS@HK� L@K@CD��CDR�ANUHMR��CDR� ONQBR�DS�CDR�
LNTSNMR
�+�DMRDHFMDLDMS�BNMBDQM@MS�KDR�L@K@CHDR�CDR�BGHDMR�DS�CDR�BG@SR�MD�UHDM�
CQ@�PTD�AHDM�OKTR�S@QC
�

0TDKKDR�RNMS�KDR�ODQRNMMDR�@CLHRDR�BNLLD�dKeUDR�@TW�dBNKDR�UdSdQHM@HQDR��

$M�%Q@MBD��KDR�ENMC@SDTQR�CDR�dBNKDR�CNMMDMS�TMD�K@QFD�OQdEdQDMBD�@TW�IDTMDR�FDMR�
CD�BNMCHSHNM�LNCDRSD��EHKR�CD�O@XR@MR�DS�CD�L@QdBG@TW�EDQQ@MSR
�+DTQ�ATS�M�DRS�O@R�
CD�ENQLDQ�CDR�RBHDMSHEHPTDR�L@HR�CD�RHLOKDR�OQ@SHBHDMR�@OSDR�̀ �UHUQD�C@MR�KDR�B@L�
O@FMDR�ONTQ�HMSDQUDMHQ�BNMSQD�KDR�L@K@CHDR�BNMS@FHDTRDR�CT�AdS@HK��DS�B@O@AKDR��@T�
ADRNHM��CD�ENTQMHQ�CDR�RNHMR�@TW�BGDU@TW�LHKHS@HQDR
� HMRH��ONTQ�fSQD�QDcT�BNLLD�
dKeUD�`�K�dBNKD�C� K�ENQS�OQeR�CD�/@QHR��E@TS�HK�R@UNHQ�KHQD��dBQHQD�DS�ONRRdCDQ�KDR�dKd�

!B@�����N�M>FIL�=<��HNK@>E:M�>M�I>G=:GM�=>�EHG@N>L�=Z<>GGB>L�>G<HK>
�E:�GH;E>LL>�>M� E:�
;HNK@>HBLB>�BG<BE<GE�E>L� OZEZKBG:BK>L�V�L��H<<NI>K�:O>GN�MHNM� MB>L�F:E:=B>L�=>�E>NKL�<A<O:G�Q�

�"K:ONK>�=>����'>
GHBG<
� <HEE><MBHG�"�� /A>O>L���

����



LDMSR�CD�K@�FQ@LL@HQD�EQ@Mc@HRD
�$S��AD@TBNTO�OKTR�HLONQS@MS��HK�HLONQSD�C�fSQD�DM�
ONRRDRRHNM�C�TMD�@SSDRS@SHNM�DM�ANMMD�DS�CTD�ENQLD�ITRSHEH@MS�C�TM�@OOQDMSHRR@FD�
QDK@SHE�`�K@�EDQQTQD�CT�BGDU@K��B@Q��DM�Qd@KHSd��KD�ETSTQ�UdSdQHM@HQD�DRS�@OODKd�RTQSNTS�
`�RNHFMDQ�KDR�BGDU@TW��BNMSQ@HQDLDMS�@TW�RS@STSR�HMHSH@TW�CDR�dBNKDR�EQ@Mc@HRDR�PTH�
UHR@HDMS�@U@MS�SNTS�`�DMRDHFMDQ�KDR�OQHMBHODR�DS�K@�LdSGNCD�CD�FTdQHQ�KDR�L@K@CHDR�
CDR�ADRSH@TW�
�

+DR�@TSNQHSdR�QdOTAKHB@HMDR�ONQSDMS�TM�HMSdQfS�O@QSHBTKHDQ�`�BDR�IDTMDR�OQNEDRRHNM�
MDKR�CNMS� HKR�NMS� TM�ADRNHM�BQNHRR@MS�ONTQ� KDR�@QLdDR�� AHDM� RmQ��L@HR�dF@KDLDMS�
ONTQ�KDR�B@LO@FMDR
�"NMEHQL@MS�KDR�CHRONRHSHNMR�CD� K� MBHDM�1dFHLD��RDKNM�KDR�
PTDKKDR�BG@PTD�FdMdQ@KHSd�CDU@HS�DMUNXDQ�`�RDR�EQ@HR�PTDKPTDR�dKeUDR�C@MR�KDR�$BN�
KDR�QNX@KDR�UdSdQHM@HQDR��HK� DRS�CdBQdSd�DM� �����PTD�hMHNL�E>L�=BLMKB<ML�=>�E:�-ZIN�
;EBJN>�LHGM�:NMHKBLZL�V�>GOHR>K�:NQ�Z<HE>L�OZMZKBG:BK>L�NG�<BMHR>G�W@Z�=>�L>BS>�V�
OBG@M�<BGJ�:GL
�=:GL�E>JN>E�HG�K><HGG:^MK:�E>L�=BLIHLBMBHGL�GZ<>LL:BK>L�IHNK�?:BK>�
=>L�IKH@K[L�K:IB=>L�=:GL�<>M�:KMi��+DR�EQ@HR�C�dSTCDR��CD�MNTQQHSTQD�DS�CD�KNFDLDMS�
RNMS�O@XdR�O@Q� K@�3QdRNQDQHD�-@SHNM@KD
�#D�MNTUDKKDR�CHRONRHSHNMR�QdFKDLDMS@HQDR�
OQHRDR�DM������DWHFDMS�LfLD�CDR�UdSdQHM@HQDR�HMRSQTHSR�@TW�EQ@HR�CT�&NTUDQMDLDMS�
CD�QdRHCDQ�ODMC@MS�RHW�@MR�C@MR�KDTQ�CdO@QSDLDMS�C�NQHFHMD��h<HGLB=ZK:GM�JN>�E>�
;NM�5I,.�ZMZ�=>�=HGG>K�V�MHNL� E>L�=ZI:KM>F>GML�=>L�:KMBLM>L�OZMZKBG:BK>L�JNB�R�
IK:MBJN:LL>GM�<>M�:KM�LB�GZ<>LL:BK>�V�E��:@KB<NEMNK>i#���

$M� KKDL@FMD�KD�QDBQTSDLDMS�CDR�dBNKDR�RD�E@HS�DM�QDU@MBGD�C@MR�CHEEdQDMSDR�BNT�
BGDR�RNBH@KDR��KDR�LdCDBHMR�DS�KDR�BGHQTQFHDMR�CD�K�GNLLD��KDR�@CLHMHRSQ@SDTQR�CD�
FQ@MCR�CNL@HMDR�@FQHBNKDR���MNS@LLDMS�DM� /QTRRD����KDR�NEEHBHDQR�CD�B@U@KDQHD��
KDR�L@QdBG@TW�EDQQ@MSR��DS� OKTR�LNCDRSDR�DMBNQD�� KDR�EDQLHDQR�� KDR�ADQFDQR�DS� KDR�
dPT@QHRRDTQR
�.M�RD�CNTSD�PT�TMD�SDKKD�CHUDQRHSd�CNHUD�ONRDQ�PTDKPTDR�OQNAKeLDR�
C�DMRDHFMDLDMS��L@HR�@T�LNHMR�BDR�ETSTQR�UdSdQHM@HQDR�NMS�CdI`�TMD�OQNEDRRHNM�PTH�
KDR�@�E@LHKH@QHRdR�@UDB�K@�LdCDBHMD�NT�K�dKDU@FD��
�

$3�8@C>3E;@?�67D�GOEOC;?3;C7D�

"DKKD�BH�DRS�KNMFSDLOR�ENMCdD�RTQ�K@�L@QdBG@KDQHD��DS�KD�R@UNHQ�E@HQD�CDR�OQDLHDQR�
OQ@SHBHDMR��LfLD�R�HK�RD�UDTS�Q@SHNMMDK��MD�KDR�CHEEdQDMBHD�FTeQD�CDR�DLOHQHPTDR
�

,@HR��CeR�KDR�@MMdDR������� KHQD��dBQHQD�DS� AHDM�BNMM@hSQD�K�@QS�CD�EDQQDQ�TM�BGDU@K�
MD�RTEEHS�OKTR�ONTQ� HMSdFQDQ�TMD�dBNKD�NT� TMD�E@BTKSd�UdSdQHM@HQD
�(K� E@TS�TMD�OQd�
O@Q@SHNM�OKTR�ONTRRdD�RH�K�NM�UDTS�fSQD�@CLHR�@TW�DW@LDMR�PTH� DM�BNMCHSHNMMDMS�
K�DMSQdD��DS��QdFTKHeQDLDMS��KDR�BNMCHSHNMR�C�@CLHRRHNM�RNMS�@ITRSdDR�@T�ETQ�DS�`�LD�
RTQD�CDR�OQNFQeR�RBHDMSHEHPTDR��CD�RNQSD�PTD�KD�MHUD@T�HMSDKKDBSTDK�CDR�UdSdQHM@HQDR�
RD�QDKeUD�OQNFQDRRHUDLDMS
�

+�dBNKD�CD�!QTWDKKDR�DWHFD�CDOTHR� ����� TM� DW@LDM�C�@CLHRRHNM� ONQS@MS� RTQ� K@�
K@MFTD�EQ@Mc@HRD��K�@QHSGLdSHPTD��K@�FdNLdSQHD�DS�K@�FdNFQ@OGHD
� �!QTWDKKDR�CDOTHR�
�����K@�B@MCHC@STQD�DM�RBHDMBDR�M@STQDKKDR�DRS�TMD�BNMCHSHNM�CD�A@RD�ONTQ�K�@CLHR�
RHNM�`�K�$BNKD�UdSdQHM@HQD
�"DSSD�dBNKD�BNMEeQD�CDOTHR������KD�FQ@CD�CD�CNBSDTQ�DM�
LdCDBHMD�UdSdQHM@HQD��
�

����



$M�%Q@MBD�CDOTHR�������KDR�dSTCH@MSR�CNHUDMS�fSQD�SHSTK@HQDR�CT�A@BB@K@TQd@S�@U@MS�
CB�RD� OQdRDMSDQ�@T� BNMBNTQR�C�DMSQdD�BNLLTM�@TW� dBNKDR�M@SHNM@KDR
� $S��CDOTHR�
������TMD�SGeRD�CD�CNBSNQ@S�CNHS�fSQD�RNTSDMTD�CDU@MS� K@� %@BTKSd�CD�LdCDBHMD�CD�
/4MHUDQRHSd�CB�K@�UHKKD�Nl�RD�SQNTUD�K�dBNKD�CT�B@MCHC@S��
�"DK@�MD�R�DRS�O@R�E@HS�R@MR�
GDTQSR��KDR� LdCDBHMR�@X@MS� BGDQBGd�ODMC@MS� CDR�@MMdDR�`�DLOfBGDQ�K�HMRSHSTSHNM�
CT� CNBSNQ@S� UdSdQHM@HQD
�2H� DM�EHM� CD�BNLOSD�BDR� CDQMHDQR�M�NMS� O@R� QdTRRH� C@MR�
KDTQ�NARSQTBSHNM��HKR�RNMS�BDODMC@MS�O@QUDMTR�̀ �HLONRDQ�TMD�dOQDTUD�EHM@KD�CDU@MS�
TM�ITQX� NAKHF@SNHQDLDMS� OQdRHCd� O@Q�TM� OQNEDRRDTQ�CD� K@� %@BTKSd�CD�LdCDBHMD
� (K�
RDLAKD�PTD�KD� MNTUD@T�SHSQD� CD�uCNBSDTQ�DM�LdCDBHMD�UdSdQHM@HQDv�@HS� K@QFDLDMS�
BNMSQHATd�̀ �QDG@TRRDQ�K@�MNS@AHKHSd�CDR�UdSdQHM@HQDR
�,fLD�HRRTR�DM�L@INQHSd�C�TMD�
BK@RRD�O@XR@MMD�RNTUDMS�L@K�UTD�CD�K@�ANTQFDNHRHD��KD�CNBSNQ@S�KDTQ�ODQLDS�CdRNQ�
L@HR�CD�SQ@HSDQ�̀ �dF@KHSd�@UDB�C�@TSQDR�OQNEDRRHNMR�CD�ENQL@SHNM�TMHUDQRHS@HQD
�

+DR�dBNKDR�@KKDL@MCDR�M�@CLDSSDMS� ONTQ�KD�CHOKjLD�CD�UdSdQHM@HQD�CD� KB�Qo�BK@RRD�
PTD�CDR�dSTCH@MSR�@X@MS�RTHUH�CDR�dSTCDR�CD�FXLM@RD�ODMC@MS���`���@MR
�2DTK�DM�
$TQNOD��K�(MRSHSTS�UdSdQHM@HQD�CD�K@�%@BTKSd�CD�LdCDBHMD�CD�K�4MHUDQRHSd�CD�&HDqDM�
DWHFD��CeR�������ONTQ�KDR�B@MCHC@SR�@T�FQ@CD�CD�UdSdQHM@HQD�CD��+3"�BK@RRD��CD�RTHUQD�
CDR�dSTCDR�RDBNMC@HQDR�BNLOKeSDR
�#DOTHR�������K�DMRDLAKD�CDR�%@BTKSdR�DS�4MH�

����



UDQRHSdR�UdSdQHM@HQDR� KKDL@MCDR�M�@CLDSSDMS�PTD�CDR�dKeUDR�@X@MS� SDQLHMd�KDTQR�
GTL@MHSdR�DS�BNMEeQDMS��CDOTHR�������KD� FQ@CD�CD��K��F>=�� O>M�� RTQ�OQdRDMS@SHNM�
C�TMD�SGeRD��
�

+D� B@R� CT� &Q@MC�#TBGd� CD� +TWDLANTQF� CHEEeQD� CDR� @TSQDR� O@XR� RTQ� AHDM� CDR�
ONHMSR
�$M� �����DRS� HMRS@TQd�K�NQF@MHR@SHNM�CDR�DW@LDMR�C�$S@S� KTWDLANTQFDNHR��
TMD�NQF@MHR@SHNM�PTH� ODQCTQD�@UDB�PTDKPTDR� U@QH@MSDR� ITRPT�DM� ����
� %@TSD� CD�
FQ@MCDR�dBNKDR�NT�C�TMHUDQRHSdR�RTQ�RNM�SDQQHSNHQD��K�$S@S�KTWDLANTQFDNHR�MD�ODTS�
E@HQD�@TSQDLDMS�PTD�C�DMUNXDQ�RDR�dSTCH@MSR�ONTQ�KDTQ�ENQL@SHNM�̀ �K�dSQ@MFDQ
�,@HR��
SNTS�DM� KDTQ�K@HRR@MS� KD� KHAQD�BGNHW� CT� KHDT�CD�ENQL@SHNM�� HK� SHDMS�`� DW@LHMDQ�KTH�
LfLD�DS�R@MR�HMFdQDMBD�DWSdQHDTQD�RDR�ETSTQDR�dKHSDR�DS�RDR�ENMBSHNMM@HQDR�DM�M�@B�
BNQC@MS�@TBTMD�U@KDTQ�MH� @TBTM�CQNHS�@TW�CHOKjLDR�dSQ@MFDQR� PTD� KDR�B@MCHC@SR�
RNMS�ONTQS@MS�NAKHFdR�C�@UNHQ�NASDMTR�ONTQ�fSQD�@CLHR�`�RD�OQdRDMSDQ�@TW�DW@LDMR�
KTWDLANTQFDNHR
� HMRH��DM�������KD�B@MCHC@S�UdSdQHM@HQD�CNHS�OQNTUDQ�PT�HK�@�dSTCHd�
SQNHR�@MR�C@MR�TMD�dBNKD�UdSdQHM@HQD�dSQ@MFeQD�R@MR�@TSQDR�BNMCHSHNMR
�$M�������K@�
KNH�BNMBDQM@MS� KDR�DW@LDMR�ONTQ� K@�BNKK@SHNM� CDR�FQ@CDR� DWHFD� K�DW@LDM�CD�EHM�
C�dSTCDR�LNXDMMDR��B�DRS�`�CHQD���@MMdDR�CD� KXBdD��ONTQ� K@�LdCDBHMD�UdSdQHM@HQD�
DS�B�DRS�RDTKDLDMS�DM������PT�DKKD�DWHFD�K�DW@LDM�CD�L@STQHSd�DS� K@�B@MCHC@STQD�
DM�RBHDMBDR�M@STQDKKDR�BNLLD�dSTCDR�OQdO@Q@SNHQDR
�$KKD�BNMEeQD�`�O@QSHQ�CD�BDSSD�
C@SD�KD�FQ@CD�CD�=H<M>NK�>G�FZ=><BG>�OZMZKBG:BK>����

$7D�GOEOC;?3;C7D�N�=3�53>A39?7�

+NQRPTD�RNMS�BQddDR�KDR�dBNKDR�UdSdQHM@HQDR��KD� SQ@HSDLDMS�CDR�L@K@CHDR�@MHL@KDR�
DRS�CDOTHR�CDR�RHeBKDR�@TW�L@HMR�CD�MNLAQDTW�HMSDQUDM@MSR��L@QdBG@TW�EDQQ@MSR��
LdFHRRHDQR��dPT@QQHRRDTQR��ADQFDQR��DS�RTQSNTS�KDR�OQNOQHdS@HQDR�C�@MHL@TW�DTW�Lf�
LDR
�+DR�UdSdQHM@HQDR�EQ@hBGDLDMS�CHOKjLdR��R@MR�CNTSD� HLATR�CD� KDTQ� MNTUD@T�
R@UNHQ�DS�O@QENHR�PTDKPTD�ODT�@QQNF@MSR��@QQHUDMS�DM� HMSQTR�C@MR� KD�L@QBGd�SQ@CH�
SHNMMDK�CD�K@�R@MSd�@MHL@KD
�

$M�%Q@MBD�O@Q�DWDLOKD��@T�BNTQR�CD�K@�RDBNMCD�LNHSHd�CT�75(((D�RHeBKD��KDR�@TSN�
QHSdR�DMUNHDMS� KDR�dKeUDR�CDR�dBNKDR�BNLA@SSQD�C@MR� KDR�B@LO@FMDR� KDR�L@K@CHDR�
BNMS@FHDTRDR�CT� AdS@HK
�"DTW�BH�BNMRDHKKDMS�CDR�LDRTQDR�R@MHS@HQDR� SQeR� HLONOT�
K@HQDR� BNLLD� K@� RdPTDRSQ@SHNM� CDR�L@K@CDR�� K�HRNKDLDMS� CDR� @MHL@TW� R@HMR� NT�
RTRODBSR�C�fSQD�@SSDHMSR��K�@A@SS@FD�CDR�HMBTQ@AKDR��`�O@QSHQ�CD�������DS�KDTQ�DMENTHR�
RDLDMS�@UDB� KDTQR�OD@TW
�#D�OKTR� HKR� HMRHRSDMS�RTQ� K�HMSDQCHBSHNM�CD� K@�BHQBTK@SHNM�
CDR�@MHL@TW� DS�CD�K@� SDMTD�CDR�L@QBGdR
�!D@TBNTO�CD�BDR�LDRTQDR�BNDQBHSHUDR��
ENQLTKdDR�DWOKHBHSDLDMS�ONTQ�BDQS@HMDR�CeR� KD�CdATS�CT�75(((D� RHeBKD�DS� QdHSdQdDR�
BG@PTD�ENHR�PTD�KDR�BNMS@FHNMR�LDM@BDMS��DMSQ@UDMS� KD� ANM� ENMBSHNMMDLDMS�dBN�
MNLHPTD�CD�K@�RNBHdSd�QTQ@KD
�"D�PTH�DMSQ@hMD�TMD�NOONRHSHNM�O@QENHR�SQeR�E@QNTBGD�
CD�K@� O@QS�CDR�O@XR@MR�PTH� UNHDMS�C@MR� KDR�UdSdQHM@HQDR�� QdUdK@SDTQR�CD� K@�L@K@CHD�
@TOQeR�CD�K�@TSNQHSd�DS�CNMB�CdMNMBH@SDTQR�O@Q�NAKHF@SHNM��KDR�@TWHKH@HQDR�C�TM�ONT�
UNHQ�BQ@HMS�DS�AHDM�RNTUDMS�G@i��
�-�@SSDMC�NM�O@R�CD�BDR�MNTUD@TW�LdCDBHMR�CDR�
@MHL@TW�@TSQD�BGNRD�PTD�KDR�SQ@B@RRDQHDR�BNMMTDR�CDOTHR�OKTRHDTQR�FdMdQ@SHNMR�CeR�
PTD�KD�C@MFDQ�LDM@BD�@TW�EQNMSHeQDR��-�NMS�HKR�O@R�E@HS�CDR�dSTCDR�ONTQ�FTdQHQ�KDR�

����



@MHL@TW��@KNQR�PT�`�BG@PTD�HQQTOSHNM�CD�L@K@CHDR�BNMS@FHDTRDR��HKR�M�NMS�C�@TSQDR�
RNTBHR�PTD�CD�STDQ�KDR�@MHL@TW�L@K@CDR��

"NMEQNMSdD�@TW�dOHYNNSHDR��KDR�dKDUDTQR�CNHUDMS�ENQBdLDMS�@BBDOSDQ�KD�UdSdQHM@HQD�
DMUNXd�DM� LHRRHNM�NEEHBHDKKD��L@HR��GNQR�CD�BD�BNMSDWSD��HKR� QDETRDMS�RNTUDMS�RDR�
RDQUHBDR�DS�BNMSHMTDMS�CD�BNMEHDQ�KDTQR�@MHL@TW�L@K@CDR�@TW�DLOHQHPTDR�KNB@TW
�
+D�UdSdQHM@HQD�@�CNMB�ENQS�̀ �E@HQD�ONTQ�R�HLONRDQ��C�@TS@MS�PTD�AHDM�ODT�KD�CHRSHMFTD�
DMBNQD�CT�L@QdBG@K�EDQQ@MS��MH� KDR�BNMM@HRR@MBDR��MH�K�DEEHB@BHSd�CDR�SQ@HSDLDMSR
�
,@HR�R@MR�CNTSD�E@TS�HK�MT@MBDQ�BD�RBGdL@�DS�BNMUDMHQ�PTD��C@MR�BDQS@HMR�B@R��KDR�
dKeUDR�CD�QDSNTQ�@T�O@XR�DM�BNMM@HRRDMS�O@QE@HSDLDMS�KDR�LDMS@KHSdR��RTQSNTS�ONTQ�
BDTW�PTH�NMS� FQ@MCH�C@MR�K@�ENQFD�O@SDQMDKKD�NT�C@MR�K�DWOKNHS@SHNM�@FQHBNKD�CD�K@�
E@LHKKD
�

 �K@�EHM�CT�75(((D�DS�@T�CdATS�CT�7(7D�RHeBKD��KDR�OQDLHDQR�UdSdQHM@HQDR�KTWDLANTQ�
FDNHR�ENQLdR� C@MR�KDR� dBNKDR�C� TSQHBGD�DS� CD�%Q@MBD� OQdEeQDMS�L@INQHS@HQDLDMS�
TM�DLOKNH�CD�L@QdBG@K�UdSdQHM@HQD�@TW�@QLdDR�@TSQHBGHDMMDR�DS�EQ@Mc@HRDR�̀ �K@�UHD�
OdMHAKD�DS�ODT�QdLTMdQ@SQHBD�̀ �K@�B@LO@FMD
�#DR���IDTMDR�+TWDLANTQFDNHR�CDUD�
MTR�u@QSHRSDR�UdSdQHM@HQDRv�DMSQD������DS�������K@�L@INQHSd�R�DMQjKD�C@MR�K�@QLdD��
TM�RDTK�QdRHRSD�� ODTS�fSQD�O@QBD�PT�HK�DRS�dS@AKH�C@MR�K@�B@OHS@KD�DS�PTD�RNM�OeQD�DRS�
TM� QHBGD�L@hSQD�CDR�ONRSDR��
�$M� ������DMBNQD��KD�RNTR�OQdEDS�CD�!HSANTQF�DRSHLD�
PTD�C@MR�R@�QdFHNM��Nl� K�@HQ�DRS�RH� OTQ�DS�KDR�L@K@CHDR�RH� Q@QDR��h5E>�OZMZKBG:BK>7�>LM�
NG�H;C>M
�LBGHG�=>�ENQ>
� =N�FHBGL�=�NG>�LBFIE>�FBEBMZ�=HGM� E:�=ZI>GL>�=HBM�\MK>�
<:E<NEZ>�KB@HNK>NL>F>GM�LNK�E>L�K>O>GNLi8��

 T�BNTQR�CT�75(((D� RHeBKD��KDR�@BSDR�NEEHBHDKR�L@HR�ONMBSTDKR�CdONRdR�O@Q�KDR�Ud�
SdQHM@HQDR�C@MR�%�HMSdQfS�CD�K@�ONKHBD�R@MHS@HQD�RNMS�QdLTMdQdR�O@Q�K�$S@S�RTQ�A@RD�CD�

����



OQDRS@SHNM�CD�RDQUHBD
�,@HR�KD�C@MFDQ�C�dOHYNNSHD�O@RRd��K�$S@S� MB�E@HS� OKTR�FTeQD�
@OODK�`�DTW
�

 OQeR�K@�CdRHMSdFQ@SHNM�CD�K�$LOHQD�M@ONKdNMHDM��K@�OKTO@QS� CDR�$S@SR�DTQNOdDMR�
BNLLDMBDMS�̀ �NQF@MHRDQ�TM�RDQUHBD�R@MHS@HQD�NEEHBHDK�@T�MHUD@T�QdFHNM@K�ONTQ�LHDTW�
BNLA@SSQD�KDR�L@K@CHDR�BNMS@FHDTRDR
� HMRH� KDR�@TSNQHSdR� MdDQK@MC@HRDR�BQBBMS� DM�
����� ONTQ� K@� !DKFHPTD�� DS� DM� ����� ONTQ� KD� &Q@MC�#TBGd�CD� +TWDLANTQF�� KDR�
ENMBSHNMR�CD�UdSdQHM@HQD�CT�&NTUDQMDLDMS��QdLTMdQd�O@Q�K�$S@S�DS�@OODKd�̀ �K@�RTQ�
UDHKK@MBD�R@MHS@HQD�CT�AdS@HK
�$M� %Q@MBD��KDR�OQdEDSR�QDcNHUDMS�DM������/NQCQD�ENQ�
LDK�CD�CdRHFMDQ�C@MR�BG@PTD�CdO@QSDLDMS�TM�UdSdQHM@HQD�BG@QFd�CD�BDR�LHRRHNMR
�

+@� /QTRRD�BQdD� DM� ����� ���$GLMBMNM� =>K�+K>NeBL<A>G� &K>B�LMB<K<BKSB>�� +D� #TBGd�CD�
-@RR@T� QdFKDLDMSD� K�NQF@MHR@SHNM� CD� RDR� RDQUHBDR� UdSdQHM@HQDR� DM� ������ DS� KD�
&Q@MC�#TBGd�CD� 'DRRD� MNLLD�DM� ����� RDR� OQDLHDQR�UdSdQHM@HQDR�CB�CHRSQHBS� `�
K@�RNKCD�CD�K�$S@S
�.M�@TSNQHRD�O@QSNTS�K@� OQ@SHPTD�OQHUdD�`�BDR�ENMBSHNMM@HQDR��BD�
PTH�MD�L@MPTDQ@� O@R�CD�BQdDQ�OKTR�S@QC�CDR�CHRRDMRHNMR�@T�RDHM� CD�K@� OQNEDRRHNM
�
$MEHM��ONTQ�SDMSDQ�CD�L@HMSDMHQ�KDR�OQ@SHBHDMR�@T�RDQUHBD�CD�-dBNMNLHD�QTQ@KD�� K@�
QdLTMdQ@SHNM� MD�RD�E@HS� OKTR�`� (� @BSD�L@HR�`� (� @MMdD��BD�PTH� KDR�LDS� `� K�@AQH� CDR�
ADRNHMR�KDR�OKTR�OQDRR@MSR
�

 T�CdATS�CT�7(7D�RHeBKD��KDR�UdSdQHM@HQDR�RD�BNMSDMSDMS�CD�BNMRS@SDQ�KDR�L@K@CHDR�
BNMS@FHDTRDR� DS� C�DM� E@HQD� K@� CdBK@Q@SHNM� @TW� @TSNHHSdR� PTH�� RDTKDR�� NMS� KD� CQNHS�

!B@����+K[L�=N�OZMZKBG:BK>
� EBMAH@K:IAB<�=>�1B<MHK�
�$G�� ��'><
:BG<A>
�#BLMHBK>�$EENLMKZ>�=>�$<B�FZ%><BG<�O<E\KBG��



C�NQCNMMDQ�K�@A@SS@FD�C�TM�@MHL@K�CNLDRSHPTD�C@MR�K�HMSdQfS�OTAKHB
�,@HR��@T�EHK�
CDR�CdBDMMHDR�� K�$S@S� KDTQ�@BBNQC@MS� TMD�OKTR�FQ@MCD�BNMEH@MBD��KDR� UdSdQHM@HQDR�
OQDMMDMS�ODT�`�ODT�KDR�CdBHRHNMR�DTW�LfLDR�DS�DM�HMENQLDMS�RHLOKDLDMS�KDR�@TSN�
QHSdR
�

 T�+TWDLANTQF��BD�RDQUHBD�R@MHS@HQD�NEEHBHDK�RDQ@�dSNEEd�`�OKTRHDTQR� QDOQHRDR�ITR�
PT�`�K@�BQd@SHNM�C�TM�ONRSD�CD�ENMBSHNMM@HQD�O@Q�B@MSNM�DM�������BD�PTH�@TQ@�ONTQ�
DEEDS� CD�RTRBHSDQ�CD� MNTUDKKDR�UNB@SHNMR� O@QLH� KDR� IDTMDR�CT� O@XR�� SNTS� DM� KDTQ�
ODQLDSS@MS�CD�R�@RRTQDQ�TM�BDQS@HM�BNMENQS�L@SdQHDK
�

 HMRH�K�@TSDTQ�CT�1@OONQS�&dMdQ@K�OQdRDMSd�O@Q�K@�"NLLHRRHNM�C� FQHBTKSTQD�RTQ�
K@�RHST@SHNM�@FQHBNKD�@T�&Q@MC�#TBGd�CD�+TWDLANTQF�CD�������BNMRS@SD�PTD�u:


<�
L:GL�
��BGLMBMNMBHG�=>L�OZMZKBG:BK>L�KZMKB;NZL�I:K�E� M:M
�BE�R�:NK:BM�IENL�=�NG�<:GMHG�
JNB�L>K:BM�=ZIHNKON�=>�<>L�AHFF>L�=>�E�:KM�i7��

$3�AC3E;BF7�BF@E;6;7??7�

+DR�S@QHER�CT�UdSdQHM@HQD�RNMS�OKTR�dKDUdR�PTD�BDTW�CT�ENQFDQNM�CT�UHKK@FD�NT�CD�K@�
UHDHKKD�UNHRHMD�@TWPTDKR�NM� QDBNTQS�UNKNMSHDQR�C@MR�KDR�B@R�CHEEHBHKDR��O@Q�ODTQ�CD�
K@�CdODMRD
�+D�OQ@SHBHDM�DRS�DM�NTSQD�CHEEHBHKD�̀ �@OODKDQ�DS�KDMS�`�@QQHUDQ�`�K@�EDQLD��
@U@MS�K�@OO@QHSHNM�CD�K�@TSNLNAHKD�DS�K�HMRS@KK@SHNM�CT�SdKdOGNMD
�+D�OQDLHDQ�QdRD@T�
SdKdOGNMHPTD�@T�&Q@MC�#TBGd�DRS�HMRS@KKd�DM�����������`�+TWDLANTQF�5HKKD�@UDB�
���@ANMMdR
�$M�������OQDRPT�TM�SHDQR�CDR�KNB@KHSdR�KTWDLANTQFDNHRDR�DRS�Q@BBNQCd�
@T�/
3
3�DS�K�@MMdD�RTHU@MSD����UdSdQHM@HQDR�RTQ�KDR����dS@AKHR�@T�O@XR�CHRONRDMS�CT�
SdKdOGNMD��
�+� KKDL@FMD�DS�K@�!DKFHPTD�BNMM@HRRDMS�TMD�dUNKTSHNM�SDBGMNKNFHPTD�
CDR�SdKdBNLLTMHB@SHNMR�RDLAK@AKDR�� S@MCHR�PTD� K@� %Q@MBD�DRS� DM� QDS@QC�CD�PTDK�
PTDR�@MMdDR
�$M�FdMdQ@K��R@�BKHDMSeKD�DRS�AD@TBNTO�OKTR�dO@QOHKKdD�PTD�BDKKD�CD�RDR�
BNMEQeQDR�CD�K@�LdCDBHMD�GTL@HMD�PTH��CD�RTQBQNhS��ODTUDMS�QDBDUNHQ�KDTQR�O@SHDMSR�
`� KDTQ�B@AHMDS
�(K� O@RRD�CNMB�TM� SDLOR�BNMRHCdQ@AKD�RTQ�KDR�QNTSDR��`�BGDU@K�NT�@T�
LHDTW�C@MR�TMD�L@TU@HRD�UNHSTQD��RNTUDMS�DM�OHSDTW�dS@S�`�K@�L@TU@HRD�R@HRNM��K@�
OdQHNCD�Nl� KDR�UfK@FDR�RNMS�KDR�OKTR�EQdPTDMSR
�

 � SHSQD�C�DWDLOKD��@T� +TWDLANTQF�DM�������KDR�GNMNQ@HQDR�ONTQ�TM�UfK@FD�CHEEH�
BHKD�RNMS�BNLO@Q@AKDR�@T�QDUDMT�CD� K@�OQNCTBSHNM�CD� K@HS�C�TMD�U@BGD�ODMC@MS����
INTQR��DM�RTOONR@MS�TMD�OQNCTBSHUHSd�PTNSHCHDMMD�C�DMUHQNM���KHSQDR
� TINTQC�GTH�
BDSSD�LfLD�HMSDQUDMSHNM�QDUHDMS�`� K@�OQNCTBSHNM�CD�K@HS�C�TMD�U@BGD�ODMC@MS����`�
���INTQR��DM� SDM@MS�BNLOSD�PTD�BDSSD�U@BGD�CNMMD�DMSQD����`����KHSQDR�CD�K@HS� O@Q�
INTQ������INTQR�O@Q�@M
�"D� PTH� ODQLDS�BDQSDR�C�@UNHQ� TMD� HCdD�CD� K�@LdKHNQ@SHNM�
CDR�ODQENQL@MBDR�CDR�U@BGDR�K@HSHeQDR��OQNFQeR�@TPTDK�KDR�UdSdQHM@HQDR�MD�RNMS�O@R�
dSQ@MFDQR��L@HR�BD�PTH�RTFFeQD�@TRRH�ONTQPTNH�KDR�OQ@SHBHDMR�dS@HDMS�@TSQDENHR�RH�ODT�
@OODKdR
�(K� RDLAKD�dUHCDMS�PTD�KD�QDBNTQR�@TW�UdSdQHM@HQDR��ODMC@MS�KD�7(7D�RHeBKD��
DRS�DM� QDK@SHNM�@UDB� KDR� QDUDMTR�CDR�DWOKNHS@SHNMR�@FQHBNKDR
�,@HR� HK� E@TS�@INTSDQ�
PTD�SQeR�RNTUDMS� KDR�UdSdQHM@HQDR�� SNTS�BNLLD�KDR�LdCDBHMR��C�@HKKDTQR��QDcNHUDMS�
BDQS@HMDR�@U@MBDR�DM�M@STQD��TMD�CNTY@HMD�C�xTER��TM�LNQBD@T�CD�K@QC�NT�TMD�KHUQD�
CD�ADTQQD��@U@MS� KD�QeFKDLDMS�CdEHMHSHE�CD�KDTQR�GNMNQ@HQDR
�

����



+B@
�?���':�L:B@GZ>�=N�<A>O:E��$G��4BII>KE>G�mL�BEENLMKB>KM>K�#<BNLEB>K<BKSE
� 0EF� 
�������

$M�!DKFHPTD�UDQR��������������CDR�@FQHBTKSDTQR�NMS�CDR�DWOKNHS@SHNMR�CD�LNHMR�CD�
��G@��R@TE�C@MR�KD�!Q@A@MS��QdFHNM�C�DWOKNHS@SHNMR�OKTR�FQ@MCDR��
� T�&Q@MC�#TBGB�
CD�+TWDLANTQF�� UDQR� ������������CDR� DWOKNHS@SHNMR�NMS� LNHMR�CD� ��� G@��
�+DR�
QDUDMTR�CD�BDR�EDQLDR�RTEEHRDMS�̀ �ODHMD��BDQS@HMDR�@MMdDR��ONTQ�ODQLDSSQD�`�KDTQR�
DWOKNHS@MSR� CD� RTQUHUQD
� +@� %Q@MBD� DRS� dF@KDLDMS� L@QPTdD� O@Q� K�NLMHOQdRDMBD�
CD� K@� ODSHSD� DWOKNHS@SHNM� E@LHKH@KD�@UDB� CDR�CHEEdQDMBDR� QdFHNM@KDR��RTQSNTS� C@MR�
K�hKD�CD�%Q@MBD�DS�KD�-NQC�CT�O@XR�Nl�AD@TBNTO�CD�BGDU@TW�CD�SQ@HS�RNMS�`�K�xTUQD�
C@MR�CD�FQ@MCR�CNL@HMDR
�+@�S@HKKD�CDR�DWOKNHS@SHNMR�DM� KKDL@FMD�RD�CHUDQRHEHD�
DKKD�@TRRH�RDKNM� KDR�QdFHNMR�� ODSHSDR�EDQLDR�C@MR�KD�2TC�NTDRS�DS�FQ@MCDR�DS�QHBGDR�
DWOKNHS@SHNMR�C@MR�KD�-NQC�$RS�@UDB�CD�MNLAQDTW�@SSDK@FDR��
�"D�M�DRS�PT�@UDB�KD�
CdUDKNOODLDMS�CD� K�HMRSQTBSHNM�@FQHBNKD�� @UDB� K@� BQd@SHNM� CD�RXMCHB@SR� C�@BG@SR�
CD�L@SdQHDK��CD�RDLDMBDR�DS�C�DMFQ@HR�`�OQHW�QdCTHS��DS�@UDB�K�@OO@QHSHNM�CDR�BNN�
OdQ@SHUDR�BNLLDQBH@KHR@MS� KD�K@HS�� UDQR�KDR�@MMdDR� �����`� ������PTD� KDR� QDUDMTR�
@FQHBNKDR�CDR�ODSHSDR� EDQLDR�LNMSQDMS� TMD�BDQS@HMD� SDMC@MBD�`� K@� G@TRRD��BD�PTH�
KDTQ�ODQLDSSQ@�CD�E@HQD�OKTR�E@BHKDLDMS�@OODK�@TW�UdSdQHM@HQDR
�

+DR�UdSdQHM@HQDR� QDRSDMS�SQeR� KNMFSDLOR��CT�LNHMR�C@MR� KDR�ODSHSDR�DWOKNHS@SHNMR��
KDR�GNLLDR�CDR�B@R�CdRDROdQdR�ONTQ�KDRPTDKR�KDR�@TSQDR�HMSDQUDM@MSR�DM�R@MSd�@MH�
L@KD�M�NMS� OKTR�CD�RNKTSHNMR
�.M�SQNTUD�� C@MR�':� />KK>�C�$LHKD�9NK@� �������� K@�

����



CDRBQHOSHNM�Qd@KHRSD�CT�UfK@FD�CHEEHBHKD�C�TMD�CDR�Q@QDR�U@BGDR�CT�O@XR@M�!TSD@T
�
$M�UNHBH�PTDKPTDR�O@RR@FDR��

h�1HB<B� OBG@M�JN:MK>�A>NK>L�;B>GM`M�JN�m:�<HFF>G<Z� E>�MK:O:BE�=>�FBL>�;:L�=>�E:�
O:<A>��HEB<A>���>INBL�AB>K�LHBK
�HG�E:�LNKO>BEE>
�HG�ZIB>�L>L�@>LM>L���>�F:MBG
� E:�
!KBFWM�:�ZMZ�:II>EZ>
�NG>�OB>BEE>�OHBLBG>
�V�E:JN>EE>�HG�K><HNK:BM�OHEHGMB>KL�=:GL�
E>L�<:L�=B??B<BE>L
� :?BG�=>�L�ZOBM>K�E:�OBLBM>�=N� OZMZKBG:BK>��(:BL�IHBGM�=>�IKH@K[L�
5���7�'HKLJN>��NM>:N�K>GMK:�=>L�<A:FIL�5���7
�BE�I:KE:�=�:EE>K�<A>K<A>K�+:MHBK
�MHNM�
>G�?KZFBLL:GM�V�E�B=Z>�=>�E�:K@>GM�JN>�Y:�<HbM>K:BM����0G�OZMZKBG:BK>���BM�:B@K>�
F>GM�E:�!KBFWM
�IHNK�JN��BE�M>�E:�MN>
�A>BG���>EE>�:N�I[K>�.:N<BLL>�ENB�:�;B>G�<E:JNZ�
LHNL�E>�G>S�5���7��)HG
�OHBL�MN�5���7
�C�BK:B�E>�<A>K<A>K
�FHB�MHG�O>:N��

 UDB�K�@HCD�CD�%QHLaS�DS�CD�CDTW�UNHRHMR�NM�SHQD�`�RHW�RTQ�KDR�BNQCDR�@SS@BGdDR�@TW�
LDLAQDR�CT�O@TUQD�UD@T�L@HR��QHDM�`�E@HQD��HK�MD�UDTS�O@R�RNQSHQ
�

'>�;HN@K>
� GHNL�G>�E�:NKHGL�I:L��=Z<E:K:��NM>:N�>M�E:�@:K<>�R�I:LL>K:�:O><�ENB��
5���7�*A
�O:�<A>K<A>K�(�+:MHBK��5���7�T:�<HbM>K:�<>�JN>�Y:�<HbM>K:
�O:�<A>K<A>K�
(��+:MHBK��$E�ZM:BM�=>O>GN�LHF;K>���IK[L�NG�=>KGB>K�<HF;:M�L:GL�KZIHG=K>�NG�FHM
�
BE�LHKMBM�E:�<:KKBHE>��5���7�'HKLJN>
�=>NQ�A>NK>L�IENL�M:K=
�+:MHBK�:KKBO:�>G?BG
�5���7�
BE�MKHNO:�MHNM�:N�F\F>�IHBGM
�E:��HEB<A>�KWE:GM�LNK�E>�?E:G<��2��605A?2��2992�2@A�1.;@�
B;�3<BAB�ZM:M
�OHMK>�;\M>�� 1HNL�O>G>S�MHNCHNKL�F>�<A>K<A>K�MKHI�M:K=����

"�DRS�@KNQR�PTD�KD�UdSdQHM@HQD�DRS�NAKHFd�CD�CdBNTODQ�KD�UD@T�C@MR�K@�L@SQHBD�ONTQ�
R@TUDQ�K@� U@BGD
�2H� KDR�@BSHUHSdR�CDR�BGHQTQFHDMR�CD�K�GNLLD�RNMS�G@AHSTDKKDLDMS�
DMEDQLdDR�C@MR�CDR�OHeBDR�`�K�@AQH�CD�QDF@QCR�BTQHDTW��KDR�HMSDQUDMSHNMR�CDR�UdSd�
QHM@HQDR�R�DWDQBDMS�@T�FQ@MC�INTQ��`� K�dS@AKD�CDU@MS�SNTSD�K@� E@LHKKD�X�BNLOQHR�KDR�
UNHRHMR��@T�L@QBGd�@T�UT�CD�SNTR
�.Q�K@�L@MHOTK@SHNM�C�@MHL@TW�L@K@CDR�RNTUDMS�
QdSHER�DS�C@MFDQDTW�DWHFD�O@QENHR�CDR�FDRSDR�L@K�HMSDQOQdSdR�O@Q�CDR�ODQRNMMDR�RDM�
RHAKDR��ONTU@MS�BQdDQ�Q@OHCDLDMS� K�HLOQDRRHNM�`� K�dF@QC�CDR�UdSdQHM@HQDR�C�GNL�
LDR� QTRSQDR�DS� HMBTKSDR�� HMRDMRHAKDR�@TW� L@KGDTQR�CDR� BQd@STQDR
�"DK@� E@HS�PT�DM�
FdMdQ@K�� K@� KHSSdQ@STQD�CT�7(7D� RHDBKD��dBQHSD� O@Q�DS� CDRSHMdD�@TW�LDLAQDR�C�TMD�
ANTQFDNHRHD�CdI`� SQeR�dKNHFMdD�CDR�CTQDR� Qd@KHSdR�CD� K@� SDQQD��OQdRDMSD�C�DTW�TMD�
HL@FD�OKTSjS�MdF@SHUD
�

2HFM@KNMR�PT�@T�+TWDLANTQF�KD� S@QHE�ONTQ� KDR�UHRHSDR�CDR�LdCDBHMR�DRS�FdMdQ@KD�
LDMS�KD�CNTAKD�CD�BDKTH�@TPTDK�NMS�CQNHS�KDR�UdSdQHM@HQDR
�"NLOSD�SDMT�CD�K@�KDMSDTQ�
CDR�LNXDMR�CD�SQ@MRONQSR�C�@TSQDENHR��NM�HL@FHMD�@HRdLDMS�KDR�QDUDMTR�INTQM@KHDQR�
C�TM�OQ@SHBHDM�CD�B@LO@FMD
�"DQS@HMR�DRR@HDMS�CD�BNLODMRDQ�KD�L@MPTD�`�F@FMDQ�
CD�KDTQ�OQ@SHPTD�UdSdQHM@HQD�DM�@BBDOS@MS�C�@TSQDR�LdSHDQR��BNLLD�BDKTH�CD� QDBD�
UDTQ�BNLLTM@K
�#�@TSQDR�DWOKNHSDMS�CDR�S@MMDQHDR�NT�RD�ENMS�L@QBG@MC�C�DMFQ@HR�
@QSHEHBHDKR��BNLLDQc@MS� CD�L@BGHMDR�@FQHBNKDR�NT� MdFNBH@MS�DM�UHMR�DS�CDMQdDR�
@KHLDMS@HQDR
�#�@TSQDR�DMBNQD�DWOKNHSDMS�KDTQ�CNL@HMD�@FQHBNKD�NT�KDTQ�FQ@MC�dKD�
U@FD�CD�LNTSNMR
�

0TDKPTDR�TMR��OKTR�BNLA@SHER��DRR@HDMS�CD�QDG@TRRDQ�KDTQ�OQDRSHFD�@TOQeR�CDR�O@X�
R@MR�O@Q�CDR�NOdQ@SHNMR�RODBS@BTK@HQDR
�/NTQ�DMBNTQ@FDQ�KDR�IDTMDR�C@MR�BDSSD�UNHD��

����



GB�>GE>OZ�L:�<K:O:M>��"K:ONK>�=�:IK[L�"��"K:??�BG��$EENLMKB>KM>�2>EE�� ����
�<HEE><MBHG�"��/A>O>L���

TM� UdSdQHM@HQD� KTWDLANTQFDNHR� dBQHS� C@MR� TM� INTQM@K� OQNEDRRHNMMDK� EQ@Mc@HR� DM�
������h'>L�L:B@GZ>L�>M� E>L�<:LMK:MBHGL�LHGM�=>L�HIZK:MBHGL�JN>�E>L�IKHIKBZM:BK>L�
=>L�<:FI:@G>L�OHB>GM�?:BK>�MHNL�E>L�CHNKL�I:K�E>L�<AWMK>NKL�>M�E>L�>FIBKBJN>L�� �>�
G��>LM�I:L�>G�E>L�IBQBMBJN:GM�JN>�E>�OZMZKBG:BK>�I>NM�ZM:;EBK�L:�LNIZKBHKBMZ�*��
�)���@�
92@�=?.A6062;@�>B6�<;A�2B�V�ENMM>K�:O><�E>L�IKZCN@ZL�>M����BG=B??ZK>G<>�=>L�I:RL:GL
�
<>NQ�LNKMHNM�JNB�HGM�=b�L>�F>LNK>K�:O><�E�>FIBKBLF>�>M�E>�<A:KE:M:GBLF>
�L:O>GM�
<>�JN>�O:NM� NG>�hHIZK:MBHG�=�Z<E:Mi��MHNL�L:NK:B>GM�EZFHB@G>K�=N�LN<<[L�JN��>G�
MK:^G>�I:K?HBL�NG>�IK>FB[K>�KZNLLBM>i���� +�DLOHQHPTD�DRS� AHDM� K�GNLLD�`�@A@SSQD�
O@Q�SNTR�KDR�LNXDMR��+DR�UDSDQHM@HQDR�OQdRDMSDMS�RNTUDMS� KDR�O@XR@MR�BNLLD�CDR�
HFM@QDR�PTH� MD�R@UDMS� O@R�@OOQdBHDQ�KDTQ�@QS�DS�PTH� KDTQ�OQdEeQDMS� KDR�QDANTSDTW� DS�
@TSQDR�LdCHB@RSQDR
�4M� O@QSH� OQHR�PTH�@� K@� UHD�CTQD
�$M� %Q@MBD��TMD� SGeRD�CB�CNB�
SNQ@S� UdSdQHM@HQD�CD������HMSHSTKdD�+LR<AHEH@B>�I:RL:GG>�>M�FZ=><BG>�OZMZKBG:BK>�
M�GdRHSD�O@R�`� @EEHQLDQ�PTD�hE�ZE>O>NK�<HGG:^M�F:E�LHG�FZMB>K�� $E�E>�<HG=NBM� MKHI�
?KZJN>FF>GM�L>EHG�NG>�KHNMBG>�>M�NG�>FIBKBLF>�=ZL:LMK>NQ��5���7���
=.F@.;�<==<@2�
B;�@02=A606@:2�;.C?.;A��C<6?2�12�9�6;1633ZK>G<>��5���7�

�:
�=�:NMK>I:KM
�L>L�A:;BMN�
=>L
�L>L�KHNMBG>L�JN����L>�KZLHN=K:�=B??B<#>F>GE�V�:;:G=HGG>K�INK>>�JN��>EE>L�G>�

��HGM�I:L�>FI\<AZ�=>�OBOK>i��6�

+@� RDBNMCD�LNHSHd� CT� 7(7D� RHeBKD� UNHS� O@QSNTS� ENHRNMMDQ�CDR�@RRNBH@SHNMR� OQN�
EDRRHNMMDKKDR� BG@QFdDR�CD� CdEDMCQD� KDR� HMSdQfSR� BNQONQ@SHER�`� BNLLDMBDQ� O@Q� K@�
BNMBTQQDMBD�PTD� KDR�DLOHQHPTDR� KHUQDMS� @TW� UdSdQHM@HQDR
� +DR�CHRBNTQR� CHRPT@KH�
EH@MS�K@�OQ@SHPTD�SQ@CHSHNMMDKKD�RNMS� GXODQANKHPTDR�NT� KD�SDQLD�CD�uBG@QK@S@Mv�QB�

����



UHDMS� R@MR�BBRRB� ONTQ�RNTKHFMDQ�PTD� K�HMBNLOdSDMBD�RD�CNTAKD�CD�L@KGNMMfSDSd�
BGDY�KDR�FTdQHRRDTQR�CD�UHKK@FD
�"DBH�RDLAKD�C�@TS@MS�OKTR�dSNMM@MS�PTD�KDR�OQ@SH�
BHDMR�CHOKjLdR�RNMS�L@SdQHDKKDLDMS� HMB@O@AKDR�C�@RRTQDQ�RTQ�KD�SDQQ@HM�TM�RDQUHBD�
Q@OHCD�DS�BNMSHMT
�

 �SHSQD�C�DWDLOKD��HL@FHMNMR�`�BDSSD�dONPTD�KD�B@R�C�TMD�U@BGD�@SSDHMSD�C�TM�Ld�
SdNQHRLD�@HFT�LDSS@MS�RDR�INTQR�DM�C@MFDQ
�+D�UdSdQHM@HQD�G@AHSD�`� ���JL�CT�KHDT�
CD�K�@BBHCDMS
� SSDKDQ�K@�B@QQHNKD�ONTQ�@KKDQ�KD�PTdQHQ�C@MR�K@�ODSHSD�UHKKD�UNHRHMD�NT��
OHQD��X� BNTQHQ�`�OHDC�ONTQ�KD� Q@LDMDQ�OQDMC�AD@TBNTO�SQNO�CD�SDLOR
�2DTK�KD�L@�
QdBG@K�EDQQ@MS�UNHRHM�ODTS�Q@OHCDLDMS�ODQBDQ�K@�O@MRD�FNMEKdD�CD�K�@MHL@K�`�K�@HCD�
C�TM�SQNB@QS�O@Q�KDPTDK�R�dBG@OODQNMS�KDR�F@Y�RNTR�OQDRRHNM
�

'S�DZ;?DE3==7?E�=7D�GOEOC;?3;C7D��N�=3�53>A39?7�@F�7?�G;==7��

$M�!DKFHPTD��RTQ����UdSdQHM@HQDR�CHOKjLdR�DMSQD������DS�������@OOQNWHL@SHUDLDMS�
����RNMS�dS@AKHR�C@MR�CDR�UHKKDR�NT�@TW�@ANQCR�HLLdCH@SR��DS�����̀ �K@�B@LO@FMD��
�
(K�DRS�BDODMC@MS�CHEEHBHKD�C�dU@KTDQ�DW@BSDLDMS�K�dSDMCTD�DS�K@�RSQTBSTQD�RNBH@KD�CD�
BDR�KNB@KHSdR�CD�B@LO@FMD��KDR�CNMMdDR�QDPTHRDR�M�dS@MS�O@R�CHRONMHAKDR
�

 T�+TWDLANTQF��UDQR�KDR�@MMdDR�������K@�RHST@SHNM�DRS�K@�RTHU@MSD������CDR�UdSd�
QHM@HQDR�KTWDLANTQFDNHR�dS@AKHR�@T�O@XR�QdRHCDMS�C@MR�TM�BGDE�KHDT�CD�B@MSNM�NT�CD�
CHRSQHBS�CNMS�K@�ONOTK@SHNM�U@QHD�DMSQD������`������G@AHS@MSR��R@TE�M@STQDKKDLDMS�K@�
B@OHS@KD�PTH�BNLOSD� ������ODQRNMMDR�`�BDSSD�dONPTD
�(KR�R�HMRS@KKDMS�DM�L@INQHSd�
C@MR�KDTQ� QdFHNM� M@S@KD��Nl� KDR�O@XR@MR�BNMM@HRRDMS� AHDM�KDTQ�E@LHKKD��BD�PTH� KDTQ�
E@BHKHSD� K@QFDLDMS� K�HMSQNCTBSHNM� @TOQeR� CDR� BKHDMSR� ONSDMSHDKR
�,@HR� CeR�PT�TM�
ONRSD�CD�UdSdQHM@HQD�CD�&NTUDQMDLDMS�CDUHDMS�U@B@MS��HKR�M�GdRHSDMS�O@R�`�PTHSSDQ�
KDTQ�QdFHNM� ONTQ�R�X�OQdRDMSDQ�S@MS�BDSSD�ENMBSHNM� KDTQ�F@Q@MSHS�TM�QDUDMT�RTARS@M�
SHDK�DS� QdFTKHDQ
�+@�LfLD�@SSHQ@MBD�ONTQ�KDR�UHKKDR�RD�LNMSQD�NTSQD� SK@MSHPTD��@TW�
$S@SR�4MHR��TMD�QdBDMSD�dSTCD�LNMSQD�PTD�����CDR�UdSdQHM@HQDR�OQ@SHPT@HDMS� KDTQ�
@QS�DMSQD�3�����=L�3�����<9FK�<=K�;ALdR�CD�OKTR�CD������G@AHS@MSR��
�

"D�B@Q@BSeQD�uBHS@CHMv�CDR�UdSdQHM@HQDR�RDLAKD�RD�ITRSHEHDQ� O@Q�KD� MNLAQD�dKDUd��
C@MR�KDR� @FFKNLdQ@SHNMR��CD�BGDU@TW� @EEDBSdR�@T�SQ@MRONQS�CD�L@QBG@MCHRDR��@TW�
LDRR@FDQHDR��@TW�AQ@RRDQHDR�DS�@TW�CdOK@BDLDMSR�CDR�MNS@AKDR
�+D�BGDU@K��CNMS� KD�
OQDRSHFD�AdMdEHBHD�R@MR�CNTSD�CD�BDKTH� CDR�dBTQHDR�CD�KTWD�� QDRSD�TM� @MHL@K�OQDR�
SHFHDTW��DS� HK� DRS� OKTR�U@KNQHR@MS��RTQSNTS�@TW� XDTW� CD� K@� ANTQFDNHRHD��CD�RNHFMDQ�
CDR�BGDU@TW�DM�UHKKD�PTD�CD�SQ@HSDQ� KDR�AxTER�CDR�B@LO@FMDR�� OQeR�K@�/QDLHDQD�
&TDQQD�LNMCH@KD��KDR�UdSdQHM@HQDR�CDR�FQ@MCDR�UHKKDR�UNX@MS�K�@TSNLNAHKD�QDLOK@�
BDQ�`�TMD�B@CDMBD�CD�OKTR�DM�OKTR�Q@OHCD�KDR�BGDU@TW��BNLLDMBDMS�̀ �RD�ROdBH@KHRDQ�
DM�BKHDMSeKD�CDR�ODSHSR�@MHL@TW�
�

 � K@� LfLD�dONPTD�� K@� %Q@MBD� MD� E@HS� O@R�DWBDOSHNM�� ����CDR�OQ@SHBHDMR�X� RNMS�
HMRS@KKdR�C@MR�CDR� ANTQFR�NT� FQNR�UHKK@FDR�� KD� QDRSD�C@MR� KDR�UHKKDR�F��L@HR� I@L@HR�
SQeR�KNHM�CD�KDTQ�ANTQF�M@S@K
�+D�IDTMD�OQ@SHBHDM�BGDQBGD�S�HK�TM�BNLOQNLHR�DMSQD�K@�
FQ@MCD�UHKKD�Nl�HK�@�E@HS�RDR�dSTCDR�DS�K�HRNKDLDMS�dBNMNLHPTD�DS�RNBH@K�CD�RNM�UHKK@FD�
M@S@K��(K� R�HMRS@KKD�CD�OQdEdQDMBD�C@MR�KDR�ANTQFR�B@O@AKDR�CD�KTH�NTUQHQ�CDR�ANMMDR�

����



ODQRODBSHUDR�OQNEDRRHNMMDKKDR�DS�CNMS�K@�UHD�RNBH@KD�DRS�OKTR�CHUDQRHEHdD
�,@HR�RH��DM�
OKTR��KDTQ�UHKK@FD�M@S@K�DRS�OQNBGD��KDR�O@XR@MR�CDR�@KDMSNTQR�KDR�BNMM@HRRDMS�CDOTHR�
CDR�@MMdDR��@UDB�K�@U@MS@FD�dUHCDMS�C�TM�uBQdCHS�CD�CdL@QQ@FDv
�

$7�DE3EFE�D5;7?E;8;BF7�67D�GOEOC;?3;C7D�

+@�LdCDBHMD�UdSdQHM@HQD�DRS�S�DKKD�TMD�RBHDMBD�NT�TM�@QS��%@TS�HK�LDSSQD�K�@BBDMS�
RTQ�K@�BNLOKDWHSd�CD�K@�LdCDBHMD�BNLO@QdD�NT�RTQ�K@�CDWSdQHSd�DS�K@�Q@OHCHSd�PT�DWH�
FDMS�KDR�NOdQ@SHNMR�RTQ�CDR�@MHL@TW�CHEEHBHKDLDMS� BNMSDMTR��#D������ ITRPT�DM�
�����DMUHQNM�� KDR�dBNKDR� UdSdQHM@HQDR�NMS�C@U@MS@FD� SDMC@MBD�`�ENQLDQ�CD� QTCDR�
OQ@SHBHDMR�PTD�CDR�GNLLDR�CD�RBHDMBD
�"D�M�DRS�PT�@T�BNTQR�CD�K@�RDBNMCD�LNHSHd�
CT�7(7D� RHeBKD�PTD� KDR�OQNFQeR�RBHDMSHEHPTDR�DM�LdCDBHMD��DM� O@Q@RHSNKNFHB��DM�
A@BSdQHNKNFHD��DM�@FQHBTKSTQD�DS�DM�dKDU@FD�DWHFDMS�CD�K@� O@QS�CDR�UdSdQHM@HQDR�TMD�
@C@OS@SHNM� OQNFQDRRHUD� CD� KDTQR�BNMM@HRR@MBDR��R@MR�RD�CdO@QSHQ�CD� KDTQ� R@UNHQ�
E@HQD�DEEHB@BD�DS�Q@OHCD
�+�dBKDBSHRLD�CDR�UdSdQHM@HQDR�KDR�BNMCTHQ@�C�@TS@MS�OKTR�
E@BHKDLDMS�RTQ�BDSSD�UNHD�PT�HKR�BGDQBGDMS�K@�QDBNMM@HRR@MBD�CD�K@�RNBHdSd
�$S�B�DRS�
ODTS�fSQD�BD�LfLD�dBKDBSHRLD�PTH�EDQ@�C�DTW�KDR�OQDLHDQR�@CDOSDR�CD�/@RSDTQ��AHDM�
@U@MS�KDR�LdCDBHMR�CD�K�GNLLD
�

+DR�RNTUDQ@HMR�ADKFDR�NMS�SQeR�SjS� E@HS�BNMEH@MBD�@TW�UdSdQHM@HQDR�ONTQ�RNHFMDQ�KDR�
LNMSTQDR�DS�@SSDK@FDR�CDR�dBTQHDR�QNX@KDR
�#eR�������K@�,@HRNM�CT�1NH�R�@SS@BGD�KDR�
RDQUHBDR�C�TM�UdSdQHM@HQD
�)TRPT�DM�������C@SD�CD�K@�RTOOQDRRHNM�CD�BDSSD�ENMBSHNM��
NMYD�LdCDBHMR�CDR�@MHL@TW�NMS�dSd�@SS@BGdR�NEEHBHDKKDLDMS� `� K@� BNTQ� QNX@KD
� T�
+TWDLANTQF��TM�RDTK�UdSdQHM@HQD�@�K�GNMMDTQ�CD�RD�UNHQ�@SSQHATDQ�O@Q�KD�&Q@MC�#TB�
 CNKOGD��DM�������KD�SHSQD�CD�u&QNqGDQYNFKHBGDQ�KTWDLATQFHRBGDQ�'NESGHDQ@QYSv��
�

+�@MSHRDORHD� CDR� OK@HDR� NOdQ@SNHQDR� DMSQDQNMS� OQNFQDRRHUDLDMS� C@MR� K@� OQ@SHPTD�
BNTQ@MSD�`�O@QSHQ�CD�����
�+�@MDRSGdRHD�FdMdQ@KD��AHDM�PTD�OQNO@FdD�O@Q�KDR�dBN�
KDR�UdSdQHM@HQDR�CDOTHR� KDR�@MMdDR������ONTQ� KDR�BGDU@TW�DS� KDR�ODSHSR�@MHL@TW��
M�DRS�FTeQD�@OOKHPTdD�BGDY� KDR�@MHL@TW�CD� K@� EDQLD
�$M� B@R�C�dBGDB� NOdQ@SNHQD�
MdBDRRHS@MS�TM�@A@SS@FD�C�TQFDMBD��K@�UH@MCD�C�TM�AxTE�NT�C�TM�ONQB�@MDRSGdRHd�`�
K�dSGDQ�NT�@T�BGKNQNENQLD�M�DRS�OKTR�@OSD�̀ �K@�BNMRNLL@SHNM�GTL@HMD
� �K@�EHM�CT�
7(7D� RHeBKD��K�@MDRSGdRHD�KNB@KD�`�K@�RNKTSHNM�CD�BNB@iMD� E@BHKHSD�CD�MNLAQDTRDR�
HMSDQUDMSHNMR�RTQ�SNTSDR�KDR�DROeBDR�DS�R@MR�QHRPTDR
�+@�CdBNTUDQSD�CD�K@� STADQBT�
KHMD�DM� �����ODQLDSSQ@�C�DMS@LDQ�K@� KTSSD�BNMSQD� K@� STADQBTKNRD�ANUHMD�� K@� LHRD�
@T�ONHMS�CT�RdQTL�@MSHSdS@MHPTD��@TW�@KDMSNTQR�CD�������BNMSQHATDQ@�`� ITFTKDQ�KD�
SdS@MNR�RH� EQdPTDMS�C@MR�BDQS@HMDR� QdFHNMR�BGDY�KDR�BGDU@TW
�4MD�ANMMD�L@hSQHRD�
CD� K@� BGHQTQFHD�BNTQ@MSD� DS� CDR� BNMM@HRR@MBDR�DM� dOHCdLHNKNFHD� @U@MS@FDMS� KDR�
UdSdQHM@HQDR�O@Q�Q@OONQS�`� KDTQR�BNMBTQQDMSR�DLOHQHPTDR
�"DODMC@MS�CD�MNTUD@TW�
DS�OTHRR@MSR�@MSHRDOSHPTDR�DWSDQMDR�DS�HMSDQMDR��DEEHB@BDR�C@MR�CD�MNLAQDTRDR�L@�
K@CHDR�HMEDBSHDTRDR�MD�EDQNMS�KDTQ�@OO@QHSHNM�PTD�UDQR�KDR�@MMdDR�����
�-d@MLNHMR�
NM�BNMRS@SD�PTD�KD�O@XR@M�QDRSD�CD�OKTR�DM�OKTR�EHCeKD�̀ �RNM�UdSdQHM@HQD�CTQ@MS�SNTSD�
K@�UHD�OQNEDRRHNMMDKKD�CD�BD�CDQMHDQ
�/@R�PTDRSHNM�CD�BG@MFDQ�CD�UdSdQHM@HQD��R@TE�
ONTQ�LNSHE�SQeR�FQ@UD��B@Q��DM�OKTR�CT�OQ@SHBHDM��B�DRS�AHDM�RNTUDMS�KD�BNMEHCDMS�CD�
K@�E@LHKKD
�

����



+@�OQNSDBSHNM�CD�K@�OQNEDRRHNM�

"D�M�DRS�PTD�ODT�`�ODT�PTD�K�$S@S�OQDMC�BNMRBHDMBD�CD�K@�MdBDRRHSd�CD�OQNSdFDQ�K@�
OQNEDRRHNM�UdSdQHM@HQD�BNMSQD�KDR�HMSDQUDM@MSR�MNM�OQNEDRRHNMMDKR�RTQ�KD�L@QBGd�CD�
K@�R@MSd�@MHL@KD
� HMRH�K�.QCNMM@MBD�LdCHB@KD�1NX@KD�&Q@MC�#TB@KD�CT����NBSN�
AQD������LDS�@T�A@M�PTHBNMPTD�DWDQBDQ@�K�@QS�UdSdQHM@HQD�ONTQ�DM�SHQDQ�OQNEHS�R@MR�
X�fSQD�@TSNQHRd��DS�KTH�HMEKHFD�TMD�@LDMCD�CD����EKNQHMR
�"DSSD�LDRTQD�CdQHRNHQD��AHDM�
DM�E@UDTQ�CDR�DLOHQHPTDR��@TQ@�K@� UHD�CTQD�DS�MD�RDQ@�QDLOK@BdD�O@Q�K@�KdFHRK@SHNM�
RTQ�K�DWDQBHBD� HKKdF@KD� CD� K@� LdCDBHMD�PT�DM� ����
�+@� !DKFHPTD�RDQ@� KD� OQDLHDQ�
O@XR�`�OQNLTKFTDQ�TMD�KNH� OQNSdFD@MS�K�DWDQBHBD�CD�K@�LdCDBHMD�CDR�@MHL@TW�DM�
������RTHUHD�CD��|$LOHQD�@KKDL@MC�DM�����
�+DR�%Q@Mc@HR�Qd@KHRDQNMS�KDTQ�KdFHRK@�
SHNM�DM�SQNHR�dS@ODR��DM�������DM�������DS�ONTQ�SDQLHMDQ�DM�������
�"DR�U@QH@SHNMR�
CD� K@� QdFKDLDMS@SHNM�C@MR�BG@PTD� O@XR�RTHUDMS�DM� FQ@MCD� O@QSHD� KDR�CHEEdQDMBDR�
C�DEEDBSHE�CDR�OQNEDRRHNMMDKR
�+DR�@TSNQHSdR� C�TM�O@XR�RNMS�C�@TS@MS�OKTR�QdSHBDMSDR�
`�KdFHEdQDQ�DM�E@UDTQ�CDR�UdSdQHM@HQDR�DS�`�HMSDQCHQD�K@�OQ@SHPTD�CDR�DLOHQHPTDR��PTD�
KDR�UdSdQHM@HQDR�X�RNMS�Q@QDR��BD�PTH�DRS�RTQSNTS�KD�B@R�DM�%Q@MBD
�

!B@����':�M>GN>�O>LMBF>GM:BK>�=N�OZMZKBG:BK>
�?:<M>NK�=>�=ZF:K<:MBHG�LH<B:E>�OBL�V�OBL�=>L�
<HG<NKK>GML�>FIBKBJN>L�>M�=>L�
NBRL:GL��$G�� N@>G��:LL���B>�#:EMNG@�NG=�+?E>@>�=>K�#:NLMB>K>�

BG�@>LNG=>G�NG=�DK:GD>G� /:@>G
�����A�



2H� KDR� @TSNQHSdR� S@QCDMS� O@QENHR� `� QDBNMM@hSQD� @TW� UdSdQHM@HQDR� KD� LNMNONKD� CD�
K�DWDQBHBD�CD� KDTQ�@QS��BDTW�BH� BGDQBGDMS�`�LDSSQD�DM�xTUQD�C�@TSQDR�LNXDMR�CD�
CdL@QB@SHNM�RNBH@KD�E@BD�`�KDTQR�BNMBTQQDMSR�HMCdRHQ@AKDR
�+@�SDMTD�UDRSHLDMS@HQD�
�BNLOKDS�MNHQ�NT�QDCHMFNSD�DS�BQ@U@SD���DM�DRS�TM
�4MD�UNHSTQD�`�BGDU@K��OKTR�S@QC�
K@�LNSNBXBKDSSD�DS�K@�RTQSNTS� K�@TSNLNAHKD�DM�RNMS�C�@TSQDR�PTH�CHRS@MBHDMS� KDR�CH�
OKjLdR�CDR�L@QdBG@TW�EDQQ@MSR�NT�CDR�ANTBGDQR��DS�PTH�DM�HLONRDMS�`�K@�BKHDMSeKD�
O@XR@MMD
�+@� KHSSdQ@STQD�ONOTK@HQD�BNMBDQM@MS� K@�R@MSd�@MHL@KD�CT�CdATS�CT� 77D�
RHeBKD�DM�DRS�TM�DWDLOKD�dKNPTDMS��RTQSNTS�RH�DKKD�DRS�QdCHFdD�O@Q�CDR�UdSdQHM@HQDR��
PTH�BGDQBGDMS�SNTINTQR�`�RNTKHFMDQ�BDS�@RODBS����UNHQ�EHFTQDR���DS���
�

"D�M�DRS�BDODMC@MS�O@R�DM�LHKHDT� QTQ@K�PTD�RD�BNMBQdSHRDQ@� KD�LHDTW� K�@RBDMRHNM�
RNBH@KD�CD� K@� OQNEDRRHNM�UdSdQHM@HQD��L@HR�C@MR� KDR�RNBHdSdR�R@U@MSDR� DS� KDR�BNL�
LHRRHNMR�FNTUDQMDLDMS@KDR
�

$3�ACOD7?57�67D�GOEOC;?3;C7D�63?D�=7D�D@5;OEOD�D3G3?E7D�

 �K� B@CdLHD�1NX@KD�CD�,dCDBHMD�CD�!DKFHPTD��CD������`� ���������UdSdQHM@HQDR�
RNMS�dKTR�LDLAQDR�CD� K@� �D� RDBSHNM��@T� MNLAQD�CDRPTDKR� ��� RNMS� OQNEDRRDTQR� `�
K�dBNKD�UdSdQHM@HQD�CD�"TQDFGDL�NT�G@TSR�ENMBSHNMM@HQDR����RNMS�LHKHS@HQDR�DS���CDR�
OQ@SHBHDMR�BHUHKR�SQeR�HMRSQTHSR��O@RRHNMMdR�CD�RBHDMBDR�DS�QdRHC@MS�DM� UHKKD��
�(<� M�X�
@�CNMB�O@R�SQ@BD�CD�UdSdQHM@HQDR�QTQ@TW�C@MR�BDR�RNBHdSdR
�'@AHSDMS�HKR�SQNO�KNHM�CT�
KHDT�CD�QdTMHNM��RD�CdRHMSdQDRRDMS�HKR�CD�K@�UHD�RBHDMSHEHPTD�NT�DMBNQD�KDR�CHQHFD@MSR�
KDR�BNMRHCeQDMS�HKR�BNLLD�HMCHFMDR�CD�EHFTQDQ�BNLLD�LDLAQDR��(K�DRS�CHEEHBHKD�CD�
SQ@MBGDQ�RTQ�BDR�PTDRSHNMR
�

$M�%Q@MBD�@TRRH��BD�RNMS� KDR�OQNEDRRDTQR�C� K�ENQS��CD�+XNM�DS�CD�3NTKNTRD�PTH� EH�
FTQDMS�BNLLD�LDLAQDR�CDR�RNBHdSdR�R@U@MSDR
�

 T�+TWDLANTQF��K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�DRS� ENMCdD�DM�����
�+@� SQNH�
RHeLD�RDBSHNM��BDKKD�CD�LdCDBHMD�UdSdQHM@HQD��DRS�ENQLdD�O@Q���UdSdQHM@HQDR��LDL�
AQDR�ENMC@SDTQR��RTQ�KDR����dS@AKHR�C@MR�KD�O@XR
�-NTR�X�QDSQNTUNMR�RTQSNTS�BDTW�PTH�
NMS�K@HRRd�CD�MNLAQDTW�dBQHSR�C@MR� KDR�QDUTDR�@FQHBNKDR�DS�LdCHB@KDR��
�

$7D�GOEOC;?3;C7D�K@@E75:?;5;7?D�

 T�BNTQR�CD�K@� OQDLHeQD�LNHSHd�CT�7(7D�RHeBKD�K�$S@S�BNLLDMBD�`� R�NBBTODQ�Rd�
QHDTRDLDMS�CD�K�@LdKHNQ@SHNM�CDR� Q@BDR�C�@MHL@TW�CNLDRSHPTDR
� +D� OQDLHDQ� Qe�
FKDLDMS�BNMBDQM@MS� K�@LdKHNQ@SHNM� CD� K@� Q@BD�CDR�BGDU@TW� @T�&Q@MC�#TBGd�DRS�
@OOQNTUd�O@Q� KD�1NH�&Q@MC�#TB�DM� ����
�3QNHR�@MMdDR� OKTR�S@QC�NM�R�NBBTOD�CD�
/@LdKHNQ@SHNM�CDR�AfSDR�`�BNQMDR�DS�CDR�ONQBR
�#NQdM@U@MS�KDR�UdSdQHM@HQDR��PTH� MD�
RNMS� O@R�RDTKDLDMS�LdCDBHMR�CDR�@MHL@TW�L@HR�dF@KDLDMS� SDBGMHBHDMR�CD� K�dKD�
U@FD�� ENMS� O@QSHD�CDR�BNLLHRRHNMR�C�DWODQSHRD�CDR�dS@KNMR�� S@TQD@TW� DS� UDQQ@SR�
@CLHR�`� K@�LNMSD�DS� Nl� HKR� EHFTQDMS�DM�FdMdQ@K�BNLLD�RDBQdS@HQDR
� (KR�INTDMS� TM�
QjKD�HLONQS@MS�C@MR� KDR�DEENQSR�CdOKNXdR� O@Q�K�$S@S� ONTQ�@TFLDMSDQ� K@� OQNCTBSHNM�
CD�SQ@U@HK��CD�K@HS�DS�CD�UH@MCD�CDR�BGDOSDKR�HMCHFeMDR
�+DR�@MHL@TW�F@FMDMS�ODT�`�
ODT�DM� U@KDTQ�DS�K@� MNSNQHdSd�CDR�UdSdQHM@HQDR�DM�DRS�@TFLDMSdD
�

����



 T� +TWDLANTQF�� KDR� UdSdQHM@HQDR� O@QSHBHODMS� @TW� @BSHUHSdR�CDR� RNBHdSdR�@FQHBN�
KDR� DM� PT@KHSd� CD�RDBQdS@HQD��CD� QdC@BSDTQ�CDR� ATKKDSHMR�DS� B@KDMCQHDQR��DS� LfLD�
CD�OQdRHCDMS
�#@MR� KDR� OTAKHB@SHNMR�CD�BDR�RNBHdSdR� HKR�DWONRDMS� `� KDTQR�KDBSDTQR�
KDR�CDQMHeQDR�MNTUD@TSdR�DM�L@SHeQD�CD�YNNSDBGMHD��C�GXFHeMD��C�GdADQFDLDMS�DS�
C�@KHLDMS@SHNM�CDR�@MHL@TW� @HMRH�PTD�CD�LdCDBHMD�UdSdQHM@HQD
� +@�"NLLHRRHNM�
C� FQHBTKSTQD�PTH�@�ONTQ�LHRRHNM�CD�E@HQD�CDR�QDBGDQBGDR�RTQ�K�dS@S�CDR�BTKSTQDR�DS�
CD�CNMMDQ�@TW�ONTUNHQR�OTAKHBR�CDR�@UHR�RTQ�KDR�CHEEdQDMSDR�AQ@MBGDR�CD�K�dBNMNLHD�
QTQ@KD�DRS�CHQHFdD�ODMC@MS�OKTR�CD����@MR�O@Q�TM�UdSdQHM@HQD
�

$7D�GOEOC;?3;C7D�DFCG7;==3?ED�67�=3�DO5FC;EO�3=;>7?E3;C7�

#eR�KDR�@MMdDR�������KD�BNMSQjKD�CD�K@�R@KTAQHSd�CDR�CDMQdDR�@KHLDMS@HQDR�C�NQHFHMD�
@MHL@KD�DMSQD� C@MR�R@� OG@RD�RBHDMSHEHPTD�@UDB�K�dKTBHC@SHNM�CDR� BXBKDR�dUNKTSHER�
CDR�SQHBGHMDR�DS�CDR�UDQR�RNKHS@HQDR��SdMH@R�
�/DT�`�ODT� KD�BNMSQjKD�CDR�UH@MCDR��ITR�
PT�@KNQR�OQHUHKeFD�CDR�ANTBGDQR�ITQdR��O@RRD�@TW�L@HMR�CDR�UdSdQHM@HQDR��PTH��O@Q�
KDTQ� ENQL@SHNM�� R@UDMS� CHRBDQMDQ�LHDTW� PTD�PTHBNMPTD� TMD� UH@MCD� SQHBGHMDTRD��
TM�ONTLNM�STADQBTKDTW�� K@�K@CQDQHD�C�TM�ONQB�NT� K@�RDOSHBdLHD�BG@QANMMDTRD�CDR�
LNTSNMR�DS� CDR�ANUHMR
�+DR�UdSdQHM@HQDR�CDUHDMMDMS�� `� K@� EHM�CT� 7(7D� RHeBKD��KDR�
@BSDTQR�HMBNMSNTQM@AKDR�C@MR�K�dU@KT@SHNM�CDR�QHRPTDR�R@MHS@HQDR�KHdR�`�K@�BNMRNL�
L@SHNM� CDR�UH@MCDR
�"�DRS� `�DTW�RDTKR�PTD� RDQ@�CNQdM@U@MS�BNMEHdD� K�HMRODBSHNM�
CDR�UH@MCDR�C@MR� KDR�@A@SSNHQR�CDR� UHKKDR�DS� C@MR� KDR� STDQHDR� QTQ@KDR
�+DR�B@HRRDR�
BNLLTM@KD�NT� FNTUDQMDLDMS@KD� KDTQ�ENTQMHQNMS� TM� QDUDMT�RTOOKdLDMS@HQD� MNM�
MdFKHFD@AKD��DS�KDTQ�MNTUDKKD�ENMBSHNM�C@MR�K@�RTQUDHKK@MBD�CD�K@�R@MSd�OTAKHPTD�KDR�
Q@OOQNBGDQ@�TM� ODT�CDR�LdCDBHMR
�

+@�BNMRSQTBSHNM�CDR�FQ@MCR�@A@SSNHQR�OTAKHBR�ONTQ�R@SHRE@HQD�KDR�ADRNHMR�BQNHRR@MSR�
CD�K@� ONOTK@SHNM�CDR�UHKKDR�CdATSD�`� /@QHR�UDQR�����
�3NTS�@T�KNMF�CT�7(7D�RHeBKD�
CDR�UHKKDR�BNLLD�'@LANTQF�DM�������!QTWDKKDR�DM�������+HeFD�DM�������+TWDL�
ANTQF�DM� ������!DQKHM� DM������DS�1NSSDQC@L�DM�������ONTQ�MD�BHSDQ�PTD�PTDKPTDR�
DWDLOKDR��NTUQDMS� CDR�@A@SSNHQR�LNCDQMDR
�2H�+HKKD�DM� ������!QTWDKKDR�� DM������
DS� +TWDLANTQF�DM� �����RNMS� O@QLH� KDR� OQDLHeQDR�UHKKDR�`� BNMEHDQ� K�HMRODBSHNM�
CDR�UH@MCDR�`� TM�UdSdQHM@HQD��B�DRS�`�BDSSD�dONPTD� OKTSjS�TMD�DWBDOSHNM�B@Q�HK� E@TS�
@SSDMCQD�K@�EHM�CT�7(7D�RHeBKD��NM�K�@�UT��ONTQ�UNHQ�K�HMRODBSHNM�CDR�UH@MCDR�QDLHRD�
O@QSNTS�@TW� RDTKR�UdSdQHM@HQDR
� +@�!DKFHPTD�DRS� KD�OQDLHDQ�O@XR�`�OQNLTKFTDQ�DM�
����� TMD� KNH� QDMC@MS�NAKHF@SNHQD� K�DWODQSHRD�CDR�UH@MCDR�RTQ� SNTS� KD� SDQQHSNHQD�DM�
K@�BNMEH@MS� @TW�UdSdQHM@HQDR
�+D� +TWDLANTQF�RTHS� CDTW�@MMdDR� OKTR�S@QC
�+� KKD�
L@FMD�dCHBSd� DM� ����� K@� KNH� HLOdQH@KD�RTQ� KD�BNMSQjKD�CDR�UH@MCDR� S@MCHR�PTD� K@�
%Q@MBD�@CNOSD�DM������TMD�QdFKDLDMS@SHNM�@T�MHUD@T�LTMHBHO@K�L@HR�RDTKDLDMS�
DM������@T� MHUD@T�M@SHNM@K��
�

$7D�GOEOC;?3;C7D�7E�=3� A@=;E;BF7�

 T�+TWDLANTQF��CDOTHR�K�dKDBSHNM�CD� K@�OQDLHeQD�"G@LAQD�CDR�#dOTSdR�DM������
ITRPT�@T�CdATS�CD�K@�/QDLHeQD�&TDQQD�LNMCH@KD��RHW�UdSdQHM@HQDR�DWDQBDMS�TM�L@M�
C@S�O@QKDLDMS@HQD�DS� SQNHR�EHFTQDMS�BNLLD�ANTQFLDRSQD�CD�KDTQ�BNLLTMD
�/@QLH�

����



KDR�BNMRDHKKDQR�DS�KDR�dBGDUHMR�NM�BNLOSD�RDOS�LdCDBHMR�CDR�@MHL@TW��
�+@�ONOTK@�
SHNM�QTQ@KD�DS�TQA@HMD�BNLLDMBD�CNMB�̀ �KDTQ�BNMEHDQ�CDR�QDRONMR@AHKHSdR�ONKHSHPTDR�
`�O@QSHQ�CD� K@�RDBNMCD�LNHSHd�CT�7(7D� RHeBKD
�"D�F@HM� CD�MNSNQHdSd�DRS�CHEEHBHKD� `�
dU@KTDQ
�$MBNQD�E@TCQ@HS�HK�R@UNHQ�RH�KDR�dKDBSDTQR�NMS�BGNHRH�BDR�GNLLDR�`�B@TRD�
CD�KDTQ�OQNEDRRHNM�NT�DM�Q@HRNM�CD�KDTQR�DMF@FDLDMSR�ONKHSHPTDR
�

$M� %Q@MBD��CDOTHR� K�HMSQNCTBSHNM�CT� CNBSNQ@S� DM� ������ TM� MNLAQD�BQNHRR@MS� CD�
UdSdQHM@HQDR�RNMS�dKTR�BNMRDHKKDQR�FdMdQ@TW��BNMRDHKKDQR�LTMHBHO@TW��CdOTSdR��Rd�
M@SDTQR�DS�LfLD�MNLLdR�LHMHRSQDR��
�

�?�9F;D7�67�5@?5=FD;@?�����

"�DRS�@T�BNTQR�CD�K@�RDBNMCD�LNHSHd�CT�75(((D�RHeBKD�PTD�K@�LdCDBHMD�UdSdQHM@HQD��
ITRPT�@KNQR�ENMCdD�RTQ�TM�DLOHQHRLD�CD�SQeR�KNMFTD�C@SD��BGDQBGD�̀ �RD�CNMMDQ�CDR�
A@RDR� RBHDMSHEHPTDR�`� O@QSHQ�CDR�@BPTHR�CD� K@� LdCDBHMD� GTL@HMD
� 4MD� MNTUDKKD�
OQNEDRRHNM��R@MR�@TBTMD�SQ@CHSHNM��E@HS�HQQTOSHNM�RTQ�KD�L@QBGd�CD�K@�R@MSd�@MHL@KD
�
#DR�MdBDRRHSdR�dBNMNLHPTDR�DS�LHKHS@HQDR�2�<=K�H=JL=K�<=�:dS@HK�RTHSD�`�CDR�L@K@�
CHDR�BNMS@FHDTRDR�DS�KDR�ADRNHMR�@BBQTR�CD�RNHMR�@TW�BGDU@TW�CDR�@QLdDR��K�NMS�
E@HS�M@hSQD
�#�NQHFHMD�DM� FdMdQ@K� SQeR�LNCDRSD�y� RTQSNTS�DM� %Q@MBD��L@HR� TM� ODT�
LNHMR�DM� KKDL@FMD�DS�C@MR�MNR�QdFHNMR����KDR�LDLAQDR�CD�K@�IDTMD�OQNEDRRHNM�MD�
RD�CHEEdQDMBHDMS�FTeQD��@T�CdATS��CDR�@BSDTQR�SQ@CHSHNMMDKR�CD�K@�R@MSd�@MHL@KD
�(KR�
BNMM@HRRDMS�CDR�CHEEHBTKSdR�ONTQ�RD�E@HQD�@BBDOSDQ�O@Q�KD�LNMCD�QTQ@K��DS��ODMC@MS�
OKTRHDTQR�CdBDMMHDR��HKR�MD�O@QUHDMMDMS�O@R�`� QDKDUDQ�TM�RS@STS�RNBH@K�PT�HKR�@HLD�
Q@HDMS�UNHQ�RD�Q@OOQNBGDQ�CD�BDKTH�CDR�LdCDBHMR
�

 T�CdATS�CT�7(7D� RHeBKD�� KDR�]S@SR� ENMBSHNMM@QHRDMS� TM� FQ@MC� MNLAQD�CD� UdSd�
QHM@HQDR�ONTQ� KDR�LHRRHNMR�NEEHBHDKKDR�CD� KTSSD�BNMSQD� KDR�L@K@CHDR�BNMS@FHDTRDR
�
(KR� KDTQ�BNMEHDMS�dF@KDLDMS�TM� QjKD�OQdONMCdQ@MS�C@MR� K�@LdKHNQ@SHNM� CDR� Q@BDR�
ITFdD�HMCHRODMR@AKD�@TW�OQNFQeR�@FQHBNKDR
�%NQS�CD�BDSSD�MNTUDKKD�HLONQS@MBD��KDR�
UdSdQHM@HQDR�DMS@LDMS�TMD�KTSSD�@BG@QMdD�BNMSQD�CD�MNLAQDTW�DLOHQHPTDR�@EHM�CD�
E@HQD�QDBNMM@hSQD�KD�LNMNONKD�CD�KDTQ�@BSHNM
�/NTQ�BD�E@HQD��HKR�BQdDMS�CD�MNLAQDT�
RDR�@RRNBH@SHNMR�OQNEDRRHNMMDKKDR�PTH� BGDQBGDMS� `� E@HQD�DMSDMCQD� KDTQ� UNHW� C@MR�
K@� RNBHdSd�DS�@TOQeR�CDR�@TSNQHSdR
�+D� OQNFQeR�RBHDMSHEHPTD�DWHFD��CD� K@� O@QS� CDR�
UdSdQHM@HQDR��TMD�ENQL@SHNM�CD�OKTR�DM�OKTR�@OOQNENMCHD�DS� KDTQ�RS@STS� RNBH@K�R�DM�
dKeUD�C�@TS@MS��CD�RNQSD�PTD�K@�OQNEDRRHNM�RD�QDBQTSD�C@MR�CDR�BK@RRDR�RNBH@KDR�OKTR�
@HRdDR�CD�K�@QSHR@M@S�DS�CD�K@�ANTQFDNHRHD
�

 �O@QSHQ�CD�K@�RDBNMCD�LNHSHd�CT�7(7D� RHeBKD��KDR�BNLOdSDMBDR�CDR�UdSdQHM@HQDR�DM�
S@MS�PTD�LdCDBHMR�CDR�@MHL@TW�DS�BNLLD�BNMRDHKKDQR�YNNSDBGMHPTDR�BNLLDMBDMS�
`�fSQD� QDBNMMTDR�O@Q�KD�LNMCD�QTQ@K�CNMS� KDR� QDUDMTR�@LdKHNQdR� ODQLDSSDMS� OKTR�
E@BHKDLDMS�CD�E@HQD�@OODK�`�DTW
�(KR�RHeFDMS�C@MR�KDR�BNMRDHKR�C�@CLHMHRSQ@SHNM�CDR�
RNBHdSdR�@FQHBNKDR�� HKR�CDUHDMMDMS� UTKF@QHR@SDTQR�CDR�RBHDMBDR�CD� K�dKDU@FD�C@MR�
KDR�ATKKDSHMR�DS�KDR�B@KDMCQHDQR
�(KR�RNMS�@CLHR�C@MR�CDR�RNBHdSdR�RBHDMSHEHPTDR�OQDR�
SHFHDTRDR��PTNHPTD�KDR� OQ@SHBHDMR�CDR�B@LO@FMDR�M�X�RNHDMS�FTeQD�QDOQdRDMSdR
�$S�
K@�ONOTK@SHNM� KDTQ�BNMEHD�PTDKPTDR�L@MC@SR�ONKHSHPTDR
�"�DRS�@TRRH�`�BNLOSDQ�CDR�

����



@MMdDR������PT�HKR�BNLLDMBDMS�`�R�HMSQNCTHQD�C@MR�K@�RTQUDHKK@MBD�CD�K@�R@MSd�OT�
AKHPTD�O@Q�KD�BNMSQjKD�CDR�CDMQdDR�@KHLDMS@HQDR�C�NQHFHMD�@MHL@KD
�(K�E@TS�@SSDMCQD�
KD�CdATS�CT� 77D�RHeBKD� ONTQ�PTD�CD�MNTUD@TW�OQNFQeR�SDBGMHPTDR��K�@TSNLNAHKD�
DS�KD�SdKdOGNMD��C�@ANQC�DM�UHKKD�UDQR������`�������OKTR�S@QC�`�K@�B@LO@FMD�RNTR�
ENQLD�CD�B@AHMD�OTAKHPTD���QDMCDMS�KDTQ�SQ@U@HK�OKTR�Q@OHCD�DS�OKTR�ODQENQL@MS
�#D�
MNTUD@TW�DS�OTHRR@MSR�@MSHRDOSHPTDR�DWSDQMDR�DS�HMSDQMDR��DEEHB@BDR�C@MR�CD�MNL�
AQDTRDR�L@K@CHDR� HMEDBSHDTRDR��MD� EDQNMS�BDODMC@MS� KDTQ�@OO@QHSHNM� PTD�UDQR� KDR�
@MMdDR�����
�,@HR�B�DRS�@T�BNTQR�CDR�@MMdDR������`������PT�HKR�RNMS�OKDHMDLDMS�
QDBNMMTR� O@Q�K@� RNBHBSB�DM� RD�UNX@MS� BNMEdQDQ�CNQdM@U@MS� KD�SHSQD�CD� CNBSDTQ�DM�
LdCDBHMD�UdSdQHM@HQD
�

$M�C�@TSQDR�SDQLDR��KDR�UdSdQHM@HQDR�SQNTUDMS�OQNFQDRRHUDLDMS��@UDB�PTDKPTDR�CHE�
EdQDMBDR�RTHU@MS�KDR�O@XR��KDTQ�OK@BD�O@QLH�KDR�MNS@AKDR�̀ �O@QSHQ�CD�K@�RDBNMCD�LNH�
SHd�CT�7(7D� RHBBKB��DS�BDSSD�MNS@AHKHSd�RD�BNMENQSD�@T�BNTQR�CD�K@�OQDLHeQD�LNHSHd�
CT�77D�RHeBKD
�+�@RBDMRHNM�RNBH@KD�DRS�CTD�BDQSDR�̀ �TMD�CXM@LHPTD�HMSDQMD� CD�K@�
OQNEDRRHNM� L@HR�SNTS� @TS@MS�`� CDR�E@BSDTQR�RNBH@TW��dBNMNLHPTDR��SDBGMHPTDR�DS�
RBHDMSHEHPTDR�CNMS�KDR�UdSdQHM@HQDR�R@UDMS�SHQDQ�OQNEHS
�+�dSTCD�CD�K�GHRSNHQD�RNBH@KD�
CDR�UdSdQHM@HQDR�M�DRS�PT�`�RDR�CdATSR
�#DR�QDBGDQBGDR�̀ �UDMHQ�ONTQQNMS�R@MR�CNTSD�
LHDTW�E@HQD�R@HRHQ�BDSSD�dUNKTSHNM�C@MR�KD�SDLOR�DS�K�DRO@BD
�


�m
)������2� +]MKBGBBK���BK�B�6@@9�126�99�<66;� :B��22;�.99��B4�:.9��;6DB0D06666�.?06DA�;��
�2� B//6�������� �cK� $� <MKBGBBK��:�O<K;BBD��GB<G@<K�!K:N�=>�.E:NE�S<�;<EKB<<E<G��<LHBBE:NG@�PZB�><A�

F:M��K:BN0<PBBBG�:BOBP>G��
�'>�OZMZKBG:BK>�� $�=NL�BD�
��A?.692?�9.�=9.62�V�EN�C:�F�A<��%N�<A>O:E��<ENB<BN>�CHNK�V�%>�E�>:N�=<�OB>��
'>�I:RL:G�%NA;B�V��LL>E;HKG��*NB���6566@8�D��92�C0	0?6;B6?2��:.6@�6;A2;*@2��V�F:�?>FF>�E�>GMKZ>�
=:GL�$�<<NKB<� E>BGM�<
G<�%>�?KB<EBHGG<�V�$��<:BB�=<�KB<����<BKB<:MBBK>�=��E;>KM�.BFHG�I:KN>�=:GL���4�E>�

������������

����



!HAKHNFQ@OGHD��

 MNMXLD
�"K:G=��N<AZ�=>�'NQ>F;HNK@
�-:IIHKM�"ZGZK:��IKZL>GMZ�I:K�E:��HF�
FBLLBHG�=��@KB<NEMNK>�LNK�E:�LBMN:MBHG�:@KB<HE>
�@MMdD�������SNLD�7
��(LOQHLDQHD�
)
�)NQHR��+TWDLANTQF�����
�

 QBGHUDR�-@SHNM@KDR�CT�&Q@MC�#TBGd�CD�+TWDLANTQF�� 
-
+
���!��
�

$
�!@RR���B>�#:EMNG@�NG=�+?E>@>�=>K�#:NLMB>K>�BG�@>LNG=>G�NG=�DK:GD>G�/:@>G��
$EENLMKB>KM>L�/B>K:KSG>B;N<A�=>K�E:G=PBKML<A:?MEB<A>G�)N?SL<BN@>?B<K<
�1DTSKHMFDM�
����
� U�

&���GKL
�!F<;��2?02.B�12@�(062;02@� +ZMZKBG:BK>L
�$CHSHNMR� +XNMM@HRDR�C� QS�DS�
C�'HRSNHQD��+XNM�����
�

"
�!QDRRNT��'>L�=>NQ�<>GML�:GL�=>�E�U<HE>�=��E?HKM
�HM��1DBTDHK�CD�,dCDBHMD�5d�
SdQHM@HQD��SNLD�"7+(((��MTLdQN����/@QHR�������A�����������
�

,
�%
� !QTLLD��/A>�>F>K@>G<>�H?�O>M>KBGjR�BGLMKN<MBHG�BG� MA>�">KF:G�E:G@N:@>�
:K>:��:�IK>EBFBG:KR� MRIHEH@B<:E�LMN=R
� HM��3GD� NQHFHMR�NE� UDSDQHM@QX� RBGNNKR� HM�
$TQNOD���@�BNLO@Q@SHUD�UHDV
�1DONQS�NE�@�RXLONRHTL�GDKC� HM�4SQDBGS�NM�,@X�SGD�
��SG��������NM�SGD�NBB@RHNM�NE�SGD�����33�� 9FFAN=JK9JQ�G>�N=L=JAF9JQ�=<M;9LAGF�AF�/@=�
)=L@=JD9F<K
�!<AL=<�:Q����(9L@ABK=F
�0LJ=;@L�����
�H��������

�M>>=L9ML�3����#GMJD=L�.��+ZMZKBG:BK>L�>M�+:RL:GL�:N�33>�LB[<E>��0G>�ABLMHBK>�=>L�
OZMZKBG:BK>L�KNK:NQ
�8RDB�dCHSHNMR��+NTUHDQR�����
�

$TF
�%HRBGDQ��)HMB<>L�ABLMHKBJN>L�LNK�E:�LBMN:MBHG� :@KB<HE>�=N� "K:G=��N<AZ�=>�
'NQ>F;HNK@
�CDTWHeLD�dCHSHNM��(LOQHLDQHD�5
!TBJ��+TWDLANTQF� (���
�

$TF
�%HRBGDQ���)
�/
� )
*NKSY��-:IIHKM�"ZGZK:E�LNK� 
�� M:M�=>� E��@KB<NEMNK>�=:GL�
E>�"K:G=��N<AZ�=>������V�����
� (LOQHLDQHD�CD� K@� "NTQ�5
� !TBJ�� +TWDLANTQF�
����
�

1
�'nARBGDQ��'>L�(:^MK>L�=>L��\M>L��'>L� OZMZKBG:BK>L�=:GL� E:�LH<BZMZ�?K:GY:BL>�
�31$$$'��33>�.B[<E>�
�$CHSHNMR�.CHKD�)@BNA��/@QHR�����
�

1
�*QDHRDQ�� �':�<>G=KBEEHG� =>L�L<B>G<>L�J�)<D.?1�A52�=?<32@@6<;.96G.A6<;� <3�C2�
M>KBG:KR�F>=B<BG>�BG�>B@AM>>GMA��:G=�GBG>M>>GMA�<>GMNKO�!K:G<>
�HM��3GD�NQHFHMR�
NE�UDSDQHM@QX�RBGNNKR� HM� $TQNOD���@�BNLO@Q@SHUD� UHDV
� 1DONQS� NE�@� RXLONRHTL�
GDKC�HM�4SQDBGS�NM�,@X�SGD���SG��������NM�SGD�NBB@RHNM�NE�SGD����SG�@MMHUDQR@QX�NE�
UDSDQHM@QX�DCTB@SHNM� HM�3GD�-DSGDQK@MCR��$CHSDC� AX� 
�,@SGHIRDM��4SQDBGS� ������
O
������
� U�

!L��'=L9J<
�!2@� CZMZKBG:BK>L�ONL�I:K�E>L�EBMMZK:M>NKL
�$CHSDTQR�5HFNS� %QeQDR�� /@QHR�
����
�

,
�,@LLDQHBJW��#BLMHBK>�=>�E:�(Z=><BG>�OZMZKBG:BK>�;>E@>� ,dLNHQD�CD� K� B@�
CdLHD�QNX@KD�CD�,dCDBHMD�CD�!DKFHPTD�� (KD�RdQHD�� SNLD�5�� MTLdQN����!QTWDKKDR�
�������������
�

����



,
�,@LLDQHBJW��'>L�FZ=><BGL�OZMZKBG:BK>L�=>L�F:BLHGL�KHR:E>L�>M�IKBG<B[K>L�=>�
�>E@BJN>
�HM�� MM@KDR�CD�,dCDBHMD�5dSdQHM@HQD������������������
�

,
�,NQHBD@T�� +@�FQ@MCD�dOHCdLHD�CD�ODRSD�ANUHMD��HM��+�'HRSNHQD��Mo�����OO
���
��
�

)
�-
�1HDR��,N>EJN>L�HIZK:MBHGL�<ABKNK@B<:E>L�?:BM>L�V�E:�<:FI:@G>
�HM��1DBTDHK�CD�
,dCDBHMD�5dSdQHM@HQD�C� K�ENQS��3NLD�(7���5HKD�RdQHD��/@QHR�������OO
��������
�

6
�1kRDMDQ���B>��:N>KG�BG�=>K�>NKHIXBL<A>G�">L<AB<AM>�5DQK@F�"
'
!DBJ��,nM�
BGDM�����
�

 
�2dPT@QC��+LR<AHEH@B>�+:RL:GG>�>M�(Z=><BG>�1ZMZKBG:BK>
�]BNKD�-@SHNM@KD�5d�
SdQHM@HQD�C|� KENQS��3GeRD�ONTQ�KD�CNBSNQ@S�UdSdQHM@HQD��(LOQHLDQHD�1
�%NTKNM��/@QHR�
����
�

/G
�,
�3DHFDM��)BG>M>>GMA��>GMBGR� 1>M>KBGjR�(>=B<BG>�:L�:G�NK;:G�IKH?>LLBHG
�
HM��5DSDQHM@QX�'DQHS@FD�5NKTLD�����-����,@X�������OO
����
�

&
�3GDUDR��'>�'NQ>F;HNK@�>M�L>L�1ZMZKBG:BK>L����������
�=>�E�:KMBLM>�OZMZKBG:BK>�
:N�=H<M>NK�>G�FZ=><BG>�OZMZKBG:BK>�� $CHSHNMR� QS�DS�+HUQDR��+TWDLANTQF�����
�

&
�3GDUDR��':�?HKF:MBHG�>M�E>L�>Q:F>GL�=>L�OZMZKBG:BK>L�ENQ>F;HNK@>HBL�=>������
V�����
�NG�<:L�LIZ<B:E
�HM��!TKKDSHM�CD�K@�2NBHdSd�%Q@Mc@HRD�C�'HRSNHQD�CD�K@�,dCD�
BHMD�DS�CDR�2BHDMBDR�5dSdQHM@HQDR��5NKTLD������OO
��������/@QHR�����
�

)
�5@MCDQ�5@DQDM��'>L�?:BML�IKBG<BI:NQ�=>�E�#BLMHBK>�=>�E��@KB<NEMNK>��>E@>�=NK:GM�
NG�LB[<E>����������
�+HAQ@HQHD� KADQS�#DVHS��!QTWDKKDR�����
�

$
�9NK@��':� />KK>
�+D�+HUQD�CD�/NBGD�Mo������/@QHR�����
�

&@E7D�
�� 1
� 'TARBGDQ������� !TEEDS@TS��&NTQKDS�������O@QSHBTKHeQDLDMS� OO
������SQ@HS@MS� CD�K@� EHM�CT�
7(7��RHeBKD
�

�� %HRBGDQ��*NKSY�� ������O
���
�
�� ,NQHBD@T��������OO
������
�
�� !QTLLD��������O
��@�*QDHRDQ������
�O
��
�
�� ,@LLBQHBJW�� K����OO
��������
�
G� !QTLLD��������O
������
�
�� !NRS������
�OO
������
�
�� !QDRRNT��������O
�����
�
��  QBGHUDR�-@SHNM@KDR�CT�&Q@MC�#TBGd�CD�+TWDLANTQF�� 
1+
��!���
�
��� $;B=�
��� !QTLLD��������O
������
�
���  QBGHUDR�-@SHNM@KDR�CT�&Q@MC�#TBGd�CD�+TWDLANTQF�� 
-
+
���!���
�
31�561�
��� �JMEE=
�����
�H���������

����



��� 3GDUDR��������OO
������
�
��� +D�OQDLHDQ�`�@UNHQ�BK@HQDLDMS�dMNMBd�KDR�OQHMBHODR�CD�OQNOGXK@WHD�R@MHS@HQD�ETS�&HNU@MMH�,@QH@�
+@MBHRH��������������LdCDBHM�CT�O@OD�"KdLDMS�7(��̀ �1NLD��DM�����
�"DR�LDRTQDR�CD�RdPTDRSQ@�
SHNM�CDR�L@K@CDR��C�@A@SS@FD�CDR�HMBTQ@AKDR�DS�CD�QDRSQHBSHNM�CDR�LNTUDLDMSR�C�@MHL@TW�dS@HDMS�
LHRDR�DM�@OOKHB@SHNM�C@MR�MNR�QdFHNMR�CeR������O@Q�TMD�NQCNMM@MBD� CT�&NTUDQMDTQ�FdMdQ@K�CDR�
/@XR�!@R�@TSQHBGHDMR�� 
-
+
�
�

��� 3GDUDR��������OO
�������
�
���  
-�z!���
�
��� 3GDUDR�������O
���
�
��� 3GDUDR�������O
��
�
��� 5@MCDQ�5@DQDM��������O
�
�
��� %HRBGDQ�������O
��
�
��� 1kRDMDQ��������O
����DS�RR
�
��� 9NK@��������OO
����������+DS@QC��������OO
�����
�
��� 1HDR��������OO
����
�
��� 2dPT@QC��������OO
������
�
��� ,@LLDQHBJW��������OO
���������DS��������
�
��� 3DHFDM��������OO
����
�
��� 'TARBGDQ��������OO
��������
�
��� ,@LLDQHBJW��������3GDUDR��������O
����
�
��� +@�KNH�EQ@Mc@HRD�CD������QdRDQUD�K�DWDQBHBD�CD�K@�LdCDBHMD�UdSdQHM@HQD�@TW�UdSdQHM@HQDR�RDTKDLDMS�
DM�B@R�CD�L@K@CHDR�BNMS@FHDTRDR
�+@�KNH� CD������ HMSDQCHS� K@�LdCDBHMD�CDR�@MHL@TW�`�PTHBNMPTD�
M�DRS�O@R�ONTQUT�CT�CHOKjLD�CD�UdSdQHM@HQD�CdKHUQd�O@Q�KDR�$BNKD�M@SHNM@KDR�UdSdQHM@HQDR�CD�%Q@MBD
�
3NTSDENHR�KDR�DLOHQHPTDR�DM�ENMBSHNMR�DS�O@X@MS�O@SDMSD�CDOTHR�@T�LNHMR���@MR�@T�LNLDMS�CD�K@�
OQNLTKF@SHNM�CD�K@�KNH��RNMS�SNKdQdR�ODMC@MS�SNTSD�KDTQ�DWHRSDMBD
�%HM@KDLDMS�K@�KNH�CD������@TSNQHRD�
KDR�DLOHQHPTDR�`�BNMSHMTDQ�`�DWDQBDQ� KDTQ�UHD�CTQ@MS��@UDB�PTDKPTDR�QDRSQHBSHNMR��`� BNMCHSHNM�CD�
CDL@MCDQ�KDTQ� HMRBQHOSHNM�`� K@�OQdEDBSTQD�CD�CdO@QSDLDMS� CD� KDTQ� QdRHCDMBD�RTQ� TM� QDFHRSQD�PTH�
RDQ@�BKNR���LNHR�@OQeR�K@�OTAKHB@SHNM�CD�K@� KNH��1DBTDHK� CD�LdCDBHMD�UdSdQHM@HQD�C� KENQS��������
OO
���������
�

��� "HSNMR�BNLLD�DWDLOKDR�KDR�NTUQ@FDR�DM� K@MFTD�@KKDL@MCD�CD�9HOOBQKBM��#DQ�HKKTRSQHDQSD�'@TR�
SGHDQ@QYS��O@QT�DM�CD�MNLAQDTRDR�dCHSHNMR�`�O@QSHQ�CD������DS�$TFDM�!@RR��#HD�'@KSTMF�TMC�/EKDFD�
CDQ�'@TRSHDQD�PTH�BNMSHMTD�K@�SQ@CHSHNM�@T�77D�RHeBKD
�

��� ,@LLDQHBJW��������OO
��������
�
��� 3GDUDR��������O
����
�
��� 3GDUDR��������OO
������
�
��� 3GDUDR��������OO
��������
�
��� !TEEDS@TS��&NTQKDS�������OO
��������
�

����



%77E;?9�)7A@CE�

+:7�+:JC@;6�3?6��FE@;>>F?;EJ�
3GD���G�,DQBJ�3GXQNHC�2XLONRHTL�EQNL���SG� SN���SG�NE�)TMD������

HM�-NNQCVHIJ��-+�

,@QB�*DHODR	�

3GD�CDUDKNOLDMS�NE�@TSNHLLTMD�CHRD@RDR� HMUNKUDR�@� AQD@JCNVM� HM� SGD�LDBG@�
MHRLR�SG@S�BNMSQNK�SGD�CHRBQHLHM@SHNM� ADSVDDM�SGD�RDKE�@MC�SGD�MNM�RDKE
�(M�NSGDQ�
SDQLR��@TSNHLLTMD�CHRD@RDR�@QD�@M��TMV@MSDC��QDBNFMHSHNM�NE�SGD�RDKE
�(M�GNMNTQ�
NE�SGD���SG� @MMHUDQR@QX�NE� SGD�CHRBNUDQX�NE�SGXQNHC�@TSNHLLTMHSX��CDRBQHOSHNM�NE�
SGD�3GXQNFKNATKHMD� @MSHANCHDR��@M� TOC@SD� NM� ETMC@LDMS@K� RBHDMBD�@MC� BKHMHB@K�
QDKDU@MS�RSTCHDR�VDQD�OQDRDMSDC�@MC�UHUHCKX�CHRBTRRDC�AX�@�O@MDK�NE�NUDQ�����ROD�
BH@KHRSR�NTS�NE����BNTMSQHDR
�

3GD� RXMCQNLDR�BNLOQHRHMF�@TSNHLLTMD� SGXQNHC� CHRD@RD� � (3#��CHRBTRRDC�@QD�
L@HMKX���BKNRDKX�QDK@SDC� HKKMDRRDR�NQ�SVN�RHCDR�NE�SGD�R@LD�LDC@K��

�&Q@UDR�#HRD@RD��&#��,@K@CHD�CD�!@RDCNV���VHSG�NQ�VHSGNTS�FNHSDQ��GXODQ�
SGXQNHCHRL�@MC� HM�RNLD�NE�SGD�O@SHDMSR��@RRNBH@SDC�NOGS@KLNO@SGX
�

�'@RGHLNSN�R�SGXQNHCHSHR��'3���VHSG�NQ�VHSGNTS�@�FNHSDQ�@MC�DT��NQ�GXONSGX�
QNHCHRL
�

$UDM� HE�'3�HR�@�3�BDKK�LDCH@SDC�SGXQNHC� CDRSQTBSHNM�VHSG�'8/.SGXQNHCHRL��@MC�
&#�@�L@HMKX�!�BDKK�LDCH@SDC�'8/$1SGXQNHCHRL�CTD�SN�@MSHANCX�RSHLTK@SHNM��SGDX�
RG@QD�BKNRDKX�QDK@SDC�HLLTMNKNFHB@K�LDBG@MHRL
� �EDV�ATS�RODBHEHB�HLLTMNKNFH�
B@K� QDRONMRDR�L@JD�SGD�OGDMNSXOD�CHEEDQ�NMD�EQNL� SGD�NSGDQ��3GDQD�LTRS� AD�@M�
DMUHQNMLDMS@K�FDMDSHB�HMSDQ@BSHNM
�

3GD��3?;D:�+H;?�C79;DECJ�FHUDR�HMRHFGS�HM�SGHR�BNLOKDW�OQDCHRONRHSHNMR�@MC�QHRJ�
E@BSNQR
�3GDX�BNMEHQL�AX�@�MTLADQ�NE�LDSGNCNKNFHDR� SG@S�SGDQD� HR�@�BKD@Q�E@LHKX�
BKTRSDQHMF�@MC�SG@S�@OOQNWHL@SDKX�����NE�SGD�SNS@K� OGDMNSXOHB�U@QH@MBD�HR�CTD�SN�
FDMDSHB�DEEDBSR
� #DROHSD�SGD�VDKK� JMNVM�FDMCDQ�CHEEDQDMBDR� HM�SGD�OQDU@KDMBD�NE�
 (3#�SGD�SVHM�RSTCHDR�RTFFDRS�SG@S� HS�HR�SGD�R@LD�RDS�NE�FDMDR�SG@S�@QD�HLOKHB@SDC�
HM�L@KDR�@MC�EDL@KDR��

2DUDQ@K�6@>3;?D�3?6�53?6;63E7�97?7D�@QD�ADHMF�BHSDC� SN�AD�NE�HMSDQDRS��MNS@AKX�
SGD�'+ � QDFHNM�NM�BGQNLNRNLD��O����SGD�"3+ ��QDFHNM�NM�BGQNLNRNLD��P���
@MC�SGD�/3/-���QDFHNM�NM�BGQNLNRNLD�KOK�
� �MTLADQ�NE�NSGDQ�OTS@SHUD�KNBH�@QD�
TMCDQ�HMUDRSHF@SHNM�ENQ�BNMEHQL@SHNM
�

�C�%3C5�#7;A7D���=;?;BF7�*E7�+:OCPD7�� 
���CF7�*�;?E7�0;E:7�(	�

��14$*!,1.&�

�1))���,"���$(���Q6��
O����-o��������

����



 QNTMC�����NE�SGD�DWOQDRRHNM�NE�SGD�CHRD@RD�HR�GNVDUDQ�CTD�SN�DMUHQNMLDMS@K�E@B�
SNQR
�3GNRD�HMBKTCD�HM�SGHR�MNM�VDHFGSDC�KHRS��BHF@QDSSD�RLNJHMF��RSQDRRETK�DUDMSR��NE�
DWSQDLDKX�CHEEHBTKS�DU@KT@SHNM���HNCHMD�@MC�RDKDMHTL� HMS@JD��RDUDQ@K�CQTFR��@LHN�
C@QNMD��KHSGHTL��HMSDQKDTJHM���� HMSDQEDQNM�@��GHFGKX�@BSHUD�@MSH�QDSQNUHQ@K� SGDQ@OX��
FQ@MTKNBXSD�L@BQNOG@FD�BNKNMX�RSHLTK@SHMF�E@BSNQ��"@LO@SG��'���� ANSG�DWSDQM@K�
@MC�HMSDQM@K��Q@CHNHNCHMD�� HQQ@CH@SHNM��ANSG� UHQ@K�@MC� A@BSDQH@K� HMEDBSHNMR��@KKDQFX��
OQDFM@MBX�@MC�ONRS�O@QSTL
�3GD�LDBG@MHRL�VGDQDAX�SGDRD�E@BSNQR�@EEDBS�SGD�NMRDS�
NQ�SGD�HMSDMRHSX�NE� (3#�@QD�ENQ�SGD�LNRS�NARBTQD�NQ�HMBNLOKDSDKX�TMCDQRSNNC
�

-DV�HMRHFGSR�HM�SGD�RDKE�@MC�MNM�RDKE�CHRBQHLHM@SHNM�EHMC�@�LNTMSHMF�QNKD�HM�3�BDKKR�
SG@S�RTOOQDRR�SGD�@BSHU@SHNM�NE�@TSNQD@BSHUD�3�BDKKR�SG@S�G@UD�DRB@ODC�LDBG@MHRLR�
NE� SNKDQ@MBD� HMCTBSHNM
� 1DFTK@QHSX�3�BDKKR� NQ�3�{{QDFR||�@QD�"#�� 
� "#���
� @MC�
DWOQDRR�SGD�%NWO��SQ@MRBQHOSHNM�E@BSNQ
�"DQS@HM�@MSHFDM�RODBHEHB�3�QDFR�L@X�AKNBJ�
CHRD@RD�HMCTBSHNM�ATS�HE�SGDX�E@HK�SN�CN�RN�@TSNQD@BSHUD�3�BDKK�BKNMDR�L@X�CDUDKNO
�

�A@AE@D;D�HM� SGXQNHC�@TSNHLLTMHSX� HR�HMUDRSHF@SDC�ADB@TRD�SGDQD�@QD�RHFMHEHB@MS�
CHEEDQDMBDR�HM�CHEEDQDMS�RXMCQNLDR�NQ�BKHMHB@K�OHBSTQDR��HM� '@RGHLNSN�R�SGXQNHCHSHR�
@ONOSNRHR�HR�CDSDBSDC�@MC�BNTKC�AD�QDRONMRHAKD�ENQ�SGD�KNMF�SDQL�EQDPTDMS�@SQNOGX�
VGDQD@R� HM�&Q@UD�R�CHRD@RD� MN�@ONOSNRHR� HR� ENTMC� �ONRRHAKX� DWOK@HMHMF� SGD� NA�
RDQUDC�GXODQSQNOGX�NE�SGD�FK@MC
�

&Q@UD�R� CHRD@RD� G@R�@� ETQSGDQ� O@QSHBTK@QHSX� ADB@TRD� NE� SGD�DWHRSDMBD� ADRHCD� SGD�
LNRS� EQDPTDMS� RSHLTK@SHMF�3FE@�3?E;4@6;7D� 393;?DE� E:7� E:JC@EC@A;?� C757AE@C�
�32'�1��NE�AKNBJHMF�@TSN�@MSHANCHDR
�3GDHQ� AHMCHMF� RHSD�NM� SGD�32'�1� @QD�NM�
UDQX�BKNRD�DOHSNODR�@MC�MNS�@R�V@R�GXONSGHYDC�ENQ�@� KNMF�SHLD�NM�CHRS@MS�O@QSR�NE�
SGD�LNKDBTKD
�2DBNMC�FDMDQ@SHNM�3!((� @RR@XR�CDSDBS� VHSG� �����RODBHEHBHSX� @MC�
����RDMRHAHKHSX
�4RHMF�SGDRD�@RR@X�HM�@�BKHMHB@K�RDSSHMF�HR�GDKOETK�HM� SGD�CHEEDQDMSH@K�
CH@FMNRHR�NE�GXODQSGXQNHCHRL
�%TQSGDQLNQD�GHFG�KDUDKR�NE31 A�@QD�GDKOETK�HM�SGD�
OQDCHBSHNM�NE�CHRD@RD�NTSBNLD��RHMBD�O@SHDMSR�VHSG�31 A����� (4�+�@QD�KHJDKX� SN�
QDK@ORDC�@ESDQ� HMHSH@K� SQD@SLDMS�VHSG�@MSHSGXQNHC�CQTFR
�/@SHDMSR�VHSG� GHFG�31 A�
G@UD�@���SN����SHLDR�GHFGDQ�NCCR�Q@SHN�ENQ�@�RDUDQD�BNTQRD�NE�&Q@UD�R�NOGS@KLNO@SGX�
SG@M�O@SHDMSR�VHSG� KNV�31 A
�

.MD�NE�SGD�GHFGKHFGSR�@MC�NE� SGD�LNRS�CHRBTRRDC� RTAIDBSR�NE� SGD�RXLONRHTL�V@R�
SGD�5=;?;53=�C7=7G3?57�@8�+('�3?E;4@6;7D�;?�7FE:JC@;6� ;?6;G;6F3=D��(M�CHRD@RD�
EQDD�ONOTK@SHNMR�� KHJD� HM� SGD�-' -$2� (((� RTQUDX��3GXQNHC� /DQNWXC@RD�@MSHANC�
HDR��3/.� A��VDQD�EQDPTDMS��������HM�VGHSD�MNM�'HRO@MHB�DSGMHB�FQNTO������� HM�
,DWHB@M� LDQHB@MR�ATS�RHFMHEHB@MSKX� KNVDQ�HM� SGD�!K@BJ�VHSG������
�/QDU@KDMBD�
HMBQD@RDR�VHSG�@FD��QD@BGHMF�TO�SN�����HM�NBSNFDM@QH@MR
�

/QNRODBSHUD�C@S@�EQNL�SGD����XD@Q� ENKKNV�TO�RSTCX�NE�SGD�6HBJG@L�RTQUDX�CDL�
NMRSQ@SD�SG@S�3/.� A�ONRHSHUHSX�HR�@M�D@QKX�HMCHB@SNQ�NE�GXONSGXQNHCHRL� HM�B@RDR�
NE�3GXQNSQNOHM��32'��KDUDK�NUDQ�����L4��
�

3GD� OQDRDMBD�NE�DKDU@SDC�3/.� A�R� HM� @ANTS� ����NE� AC79?3?E� H@>7?� HR� @R�
RNBH@SDC�VHSG� HMBQD@RDC� QHRJ�NE�LHRB@QQH@FD��FDRS@SHNM@K� SGXQNHC�CXRETMBSHNM�@MC�

����



ONRSO@QSTL�SGXQNHCHSHR��//3#�
�1HRJ�NE�//3#�HMBQD@RDR�SN�����HE�3/.� A�R�@QD�
OQDRDMS� HM� SGD� K@SD�OQDFM@MBX
�(S� G@R�ADDM� RGNVM�SG@S�SGXQNWHMD� SQD@SLDMS�NE� A�
ONRHSHUD�VNLDM�CDBQD@RDR�SGD�NBBTQQDMBD�NE�LHRB@QQH@FD�SN�SGD�KDUDK�NE� A�MDF@�
SHUD�OQDFM@MS�VNLDM
�

$UDM�HE�FDMDQ@K�D5C77?;?9�HR�MNS�XDS�QDBNLLDMCDC�NMD�RGNTKC�BNMRHCDQ�HS�HE�SGDQD�
HR�@� E@LHKH@K� A@BJFQNTMC�NE� (3#�NQ�@� ODQRNM@K� GHRSNQX�NE�LHRB@QQH@FD�EDQSHKHSX�
CHRNQCDQR� NQ� TMCDQFNHMF� @RRHRSDC� QDOQNCTBSHNM
�2BQDDMHMF� HM� NSGDQ� QHRJ� O@SHDMSR�
HMBKTCD�O@SHDMSR� SQD@SDC�VHSG� @LHNC@QNMD�� HMSDQEDQNM�@�NQ� KHSGHTL��O@SHDMSR�VHSG�
CHEETRD�FNHSQD�@MC�GHFG�-.1, +�32'�U@KTD�����ATS�����L4�K�
�

3/.� A�R�@QD� EQDPTDMS�EHMCHMFR�HM� NSGDQ�MNM�SGXQNHC� @TSNHLLTMD�CHRNQCDQR�ATS�
SGDQD�@QD� MN�ONOTK@SHNM�A@RDC�NQ�OQNRODBSHUD�RSTCHDR�VHSG� SGD�DWBDOSHNM�NE�SXOD�
�� CH@ADSDR
�(M�@� QDBDMS�OQNRODBSHUD�RSTCX�SGD�BTLTK@SHUD�HMBHCDMBD�NE� (3#�@ESDQ�
���XD@QR�NE� CH@ADSDR�V@R�����@MC� HS� G@R�ADDM�RGNVM� SG@S�NMBD�G@UHMF�DKDU@SDC�
@TSN@MSHANCX� KDUDK� LNRS�NE� SGD�O@SHDMSR�CDUDKNO�GXONSGXQNHCHRL�CTQHMF�SGD�ENK�
KNVHMF���XD@QR
�

�@?5=FD;@?��

$UDM�@ESDQ����XD@QR�NE�OQNFQDRR�VD�RSHKK� G@UD�@� KNS�SN�CHRBNUDQ�@MC�SN� QDRD@QBG�HM�
SGDRD�UDQX� OQDU@KDMS�CHRD@RDR�@MC� SN�HLOQNUD�NTSBNLD�@MC�PT@KHSX�NE� KHED�ENQ�NTQ�
O@SHDMSR
�

"NMSQHATSHNMR�SN�SGHR�@QSHBKD�AX�"(
� KR��/
�!QbTSHF@L��,
�*DESH��)
�*KDDR��,
�,@M�
FDNS��,
/
�6DKSDQ��&
�,HBGDK
�

����





!?DE;EFE�8TC�!>>F?@=@9;7�	�$34@C3E@;C7�&3E;@?3=�67�*3?EO�

$QRSD�$QFDAMHRRD�CDQ�'�-��,HRRHNM�HM�-HFDQH@�UDQkEEDMSKHBGS��
$FI7>4FC97C�.;DD7?D5:38E=7C�7CC797?�H7=EH7;E��F8D7:7?�

 L��
�%DAQT@Q�LDKCDSD�CHD�4-� %NNC�@MC� FQHBTKSTQ@K� .QF@MHR@SHNM��% .��CDM�
DQRSDM�%@KK�CDQ�FDE@GQKHBGDM�'�-��5NFDKFQHOOD�HL�6DRS@EQHJ@MHRBGDM�-HFDQH@
� TE�
 MEQ@FD�CDQ�% .�HM�1NL�TMC�CDQ�4MHUDQRHSbS�(A@C@M�HM�-HFDQH@�DMSR@MCSD�C@R�,H�
MHRSeQD�CD�K@�"NNOdQ@SHNM�HM� AROQ@BGD�LHS�CDL�,HMHRSeQD�CD�K@�2@MSd�C@R�+TWDL�
ATQFHRBGD�$WODQSDMSD@L�EnQ�'nGMDQUHQDM�@L� (MRSHSTS�EnQ�(LLTMNKNFHD��+@ANQ@�
SNHQD�-@SHNM@K�CD�2@MSd�HM�CHD�*QHRDMQDFHNM
�#@R�3D@L�TL�/QNEDRRNQ�#Q
�"K@TCD�/
�
,TKKDQ�A@TSD�C@R�DQRSD�+@ANQ�HM�-HFDQH@�@TE��C@R�HM�CDQ�+@FD�V@Q��C@R�FDE@GQKHBGD�
'�-��5HQTR�YT�CH@FMNRSHYHDQDM�TMC�L@BGSD�C@ADH�DHMD�DQRS@TMKHBGD�$MSCDBJTMF��
CHD�IDSYS�@L��
�)TKH�HM�CDQ�QDMNLLHDQSDM�VHRRDMRBG@ESKHBGDM�9DHSRBGQHES�- 341$�
�&3EFC7�����
����

���OTAKHYHDQS�VTQCD
�

2DHS�DSV@� ���)@GQDM�G@S�C@R�(MRSHSTS�EnQ�(LLTMNKNFHD�DHMD�DMFD�9TR@LLDM@QADHS�
LHS�CDM�4MHUDQRHSbSDM�UNM�+@FNR�TMC�(A@C@M
�9TR@LLDM�LHS�ADHCDM�4MHUDQRHSbSDM�
TMSDQRTBGS� C@R� +TWDLATQFHRBGD� (MRSHSTS� CHD�LNKDJTK@QD�2SQTJSTQ�UNM� GTL@MDM�
TMC� UDSDQHMbQLDCHYHMHRBGDM�5HQDM
�#@ADH� AHKCDM� HMRADRNMCDQD�@TBG�&DEKnFDKUH�
QDM��VHD�C@R�'nGMDQHMEKTDMY@UHQTR��DHMDM�2BGVDQOTMJS
�5NQ�DHMDL�)@GQ�VTQCD�C@R�
-HFDQH@MHRBG�+TWDLATQFHRBGD�-DSYVDQJ� YTQ�_ADQV@BGTMF�UNM�'nGMDQUHQDM�HL�
2nCVDRSDM�CDR�+@MCDR�@TEFDA@TS
� (M�CHDRDL�+@MCDRSDHK�ADEHMCDS�RHBG�CHD�FQkqSD�
*NMYDMSQ@SHNM�@M�'nGMDQE@QLDM
�#HD�&DEKnFDKHMCTRSQHD�HRS�M@BG�$QCkK�CHD�YVDHS�
VHBGSHFRSD�(MCTRSQHD� HM�-HFDQH@
�

(L� 1@GLDM�CHDRDQ�*NKK@ANQ@SHNM� A@S�#Q
� CDLNK@�.VN@CD��DHM� 'nGMDQDWODQSD�
@M�CDQ�4MHUDQRHSbS�(A@C@M��CDQ�RDHMD�LNKDJTK@QAHNKNFHRBGD� TRAHKCTMF�@L�(MRSHSTS�
EnQ�(LLTMNKNFHD�DQG@KSDM�G@S��TL�CQHMFDMCD�'HKED�HL�*@LOE�FDFDM�CHD�'nGMDQ�
FQHOOD
�#HD�% .�A@S�DADME@KKR�CHD�KTWDLATQFHRBGD�1DFHDQTMF�TL�4MSDQRSnSYTMF�
CDR�6DRS@EQHJ@MHRBGDM�+@MCDR��HM�CDL�/QNE
�"K@TCD�/
�,TKKDQ�RDHS�)@GQDM�@KR�&@RS�
OQNEDRRNQ�KDGQS
�

!DQDHSR�M@BG�DHMDQ�6NBGD�V@Q�C@R�KTWDLATQFHRBGD�3D@L��"GQHRSNOGD�.KHMFDQ�TMC�
6HL� LLDQK@@M��TMSDQ�CDQ�+DHSTMF�UNM�/QNE
�,TKKDQ�LHS�CDQ�DMSROQDBGDMCDM�2OD�
YH@K@TRQnRSTMF�UNQNQS
�!DROQDBGTMFDM�LHS�CDM�kEEDMSKHBGDM�FDRTMCGDHSR��TMC�UD�
SDQHMbQLDCHYHMHRBGDM�#HDMRSDM�L@BGSDM�CDTSKHBG��C@RR�C@R�'@TOSYHDK�RDHM�LTRRSD��
C@R� _ADQROQHMFDM� CDR�5HQTR� @TR�CDL� -NQCDM� @TE�CHD� FHF@MSHRBGDM� %@QLDM� HL�
2nCVDRSDM�CDR�+@MCDR�YT�UDQGHMCDQM
�#@R�3D@L�QnRSDSD�C@R�ADQDHSR�LHS�'HKED�@TR�
+TWDLATQF�@TEFDA@TSD�+@ANQ�LHS�CDM�MkSHFDM�2HBGDQGDHSRUNQQHBGSTMFDM�@TR��DS@A�

�F==��*@5��*7;��%76��
O����-o������.�

����



+KH?���B���E:N=>�(BEEB>K�FBM� (BM@EB>=>KG�=>K�O>M<KBBB<BGG<<
BSBGB�L<
B<BB� �B<G�6?<�:NL�.B;>KB:��

KHDQSD�CHD�RDMRHSHUDM�#DSDJSHNMRLDSGNCDM�TMC�VHDR�CHD�MHFDQH@MHRBGDM�,HS@QADHSDQ�
DHM
�$R�V@Q�C@R� DQRSD� +@ANQ�HM� -HFDQH@� C@R� '�-�� CH@FMNRSHYHDQDM� JNMMSD
� #@R�
+@ANQ�HRS�YTRSbMCHF�EnQ���2S@@SDM
�

#@R�5HQTR�AQDHSDSD�RHBG�HL�%DAQT@Q�,bQY������JNMSHMTHDQKHBG� HL�-NQCDM�@TR�TMC�
DQQDHBGSD�DHMHFD�2S@@SDM�HL�2nCNRSDM�CDR�+@MCDR
� L���
�%DAQT@Q�TMC�@L��
�,bQY�
E@MC�C@R�KTWDLATQFHRBGD�3D@L�'�-��HM�YVDH�%@QLDM� HL�2S@@S�+@FNR�TMC�CHD�!D�
EnQBGSTMF�V@Q�FQNRR��C@RR�C@R�5HQTR�SQNSY�,@RRM@GLDM�CDQ�1DFHDQTMF�CDM�2nCDM�
DQQDHBGS� G@SSD
�-@BG� MYnBGSTMF�CDQ�5HQDM� HL� 1DEDQDMYK@ANQ� HM� 1NSSDQC@L��G@S�
CHD� DHMFDGDMCD� LNKDJTK@QAHNKNFHRBGD� M@KXRD� CDR�5HQTR� HM� +TWDLATQF� IDCNBG�
DHM�@MCDQDR�!HKC�DQFDADM
�#HD�5HQTRRSbLLD�UNM�CDM�ADHCDM� %@QLDM�HM� +@FNR�TM�
SDQRBGHDCDM�RHBG�CDTSKHBG�UNMDHM@MCDQ��TMC�UNL�5HQTRRS@LL�@TR�CDL�-NQCDM�CDR�
+@MCDR
�,@M�LTRRSD�RNLHS�C@UNM�@TRFDGDM��C@RR�CHD�CQDH�5HQDM�TM@AGbMFHF�UNM�
DHM@MCDQ�HM� -HFDQH@�DHMFDEnGQS�VNQCDM� RHMC
�#HDR� ADCDTSDS��C@RR�YV@Q�DHMDQRDHSR�
CHD�DQFQHEEDMDM�,@RRM@GLDM�CHD�2nCVDRSRS@@SDM� UNQ�CDL�'�-�� 5HQTR�FDRBGnSYS�
G@ADM��@MCDQDQRDHSR�@ADQ�NEEDMA@Q�5HQTR�nADQ�DHMDM�TMADJ@MMSDM�_ADQSQ@FTMFRVDF�
M@BGFDKHDEDQS�VHQC
�#HD�5HQDM�YDHFSDM� FQNRRD�\GMKHBGJDHSDM�LHS� '�-��� 5HQDM�@TR�
2nCVDRSQTRRK@MC��$TQNO@� TMC�CDL� bFXSHRBGDM�2S@LL
� $HMD� $HMRBGKDOOTMF�@TR�
2nCNRS@RHDM� JNMMSD�@TRFDRBGKNRRDM� VDQCDM
� #HD� %Q@FD��VHD� CHD�5HQDM� M@BG� -H�
FDQH@�FDK@MFDM�JNMMSDM��AKDHASIDCNBG� VDHSDQGHM�NEEDM
� #@�-HFDQH@�@TE�CDQ�1NTSD�
UNM�9TFUkFDKM�YVHRBGDM� $TQNO@�TMC� 6DRS@EQHJ@�KHDFS�� JkMMSDM�CHDRD�DHMD�1NKKD�
FDROHDKS�G@ADM
� MCDQDQRDHSR�JkMMDM�LTKSHOKD�HKKDF@KD�(LONQSD�UNM�&DEKnFDK�MHBGS�

����



@TRFDRBGKNRRDM�VDQCDM
�#HDRD�TMDQV@QSDSDM�$QFDAMHRRD�VTQCDM�IDSYS�HM�- 341$�
��F53E7K�7E� 3=�%F=E;A=7�;?EC@6F5E;@?D�@8�  �&�� ;?� &;97C;3��&3EFC7�����
���
������UDQkEEDMSKHBGS
� #HD�$QFDAMHRRD�VTQCDM� UNM�- 341$�@TBG� nADQ�CHD�FQNR�
RDM��HMSDQM@SHNM@KDM� /QDRRD@FDMSTQDM�UDQAQDHSDS� TMC�VDKSVDHS� ADQHBGSDM�CHD�LDHR�
SDM�FQNRRDM�9DHSTMFDM� TMC� 1@CHNRDMCDQ�C@QnADQ
� !DQDHSR�@L��
��
���ADQHBGSDSD�
- 341$� HM� DHMDL�JTQYDM� QSHJDK� nADQ�CHD�KTWDLATQFHRBGD�,HRRHNM�HM� -HFDQH@
�
#@R�3D@L�@L�(MRSHSTS�EnQ�(LLTMNKNFHD��C@R�@TBG�EnQ�CHD�+@ANQTMSDQRTBGTMFDM�CDQ�
'nGMDQFQHOOD�HM� +TWDLATQF�YTRSbMCHF�HRS��G@S�DQMDTS�FDYDHFS��C@RR�DR�@TBG�TMSDQ�
RBGVHDQHFRSDM�!DCHMFTMFDM�HM�CDQ�+@FD�HRS�DHMD�GNGD�VHRRDMRBG@ESKHBGD�+DHRSTMF�
YT�DQAQHMFDM��CHD�VDKSVDHS�!D@BGSTMF�EHMCDS
�

����





$7D�AF4=;53E;@?D�67D�>O675;?D��>O675;?D�67?E;DE7D��
>O675;?D�GOEOC;?3;C7D��A:3C>35;7?D�7E�

4;@=@9;DE7D�5:;>;DE7D�=FI7>4@FC97@;D�63?D�=7D�C7GF7D�
D5;7?E;8;BF7D�N�C�OEC3?97C�

.3?;?9�3?E;4@6;7D�;?�>73D=7D�3?6�CF47==3�G355;C;77D�3�
=@?9;EF6;?3=�DEF6J�

<1�*QDLDQ��%�2BGMDHCDQ���"/�,TKKDQ�	�

�� (MRSHSTSD�NE�(LLTMNKNFX�@MC�6'.�"NKK@ANQ@SHUD�"DMSQD�ENQ�,D@RKDR�@MC�6'.�$TQNOD@M�1D�
FHNM@K�1DEDQDMBD�+@ANQ@SNQX� ENQ�,D@RKDR�@MC�1TADKK@���#HUHRHNM�NE�,HBQNAHNKNFX��+@ANQ@SNHQD�
-@SHNM@K�CD�2@MSd��+������+TWDLANTQF�

3GD�DUNKTSHNM�NE�LD@RKDR��@MC�QTADKK@�RODBHEHB�RDQTL�(F&�V@R�ENKKNVDC�HM�@�KNM�
FHSTCHM@K�RSTCX�HM�����XNTMF�@CNKDRBDMS�U@BBHMDDR��VHSG�NQ�VHSGNTS�ANNRS�U@BBHM@�
SHNM�ADENQD�NQ�CTQHMF�SGD��
��XD@Q�NARDQU@SHNM�ODQHNC
� MSHANCX�SHSQDR�VDQD�LNMH�
SNQDC�AX�DMYXLD�HLLTMD�@RR@X��$MYXFMNRST��#@CD�!DGQHMF�
� ESDQ�QDU@BBHM@SHNM�
��MC� CNRD�� QTADKK@� RDQNONRHSHUHSX� Q@SD� HMBQD@RDC� EQNL� ��
��� SN� ������VGDQD@R�
LD@RKDR� RDQNOQDU@KDMBD� �@ANTS� �����CHC� MNS� RHFMHEHB@MSKX� BG@MFD� ADSVDDM� SGD�
O@HQDC�RDQ@
�2HFMHEHB@MSKX�GHFGDQ�(F&�����ENKC��HM�SGD�RDBNMC�RDQTL�NE��
����LD@�
RKDR��@MC��
����QTADKK@��NE�O@QSHBHO@MSR�VHSG�KNV�@MSHANCHDR��LD@RKDR�������L(4��
QTADKK@�����4��HM�EHQRS�RDQTL��RTFFDRS�@�RDBNMC@QX�HLLTMD�QDRONMRD��2(1��CTQHMF�
SGD�RSTCX�ODQHNC��NMKX�O@QSH@KKX�DWOK@HMDC�AX�QDU@BBHM@SHNM
�$WBKTCHMF�HMCHUHCT@KR�
VHSG�2(1��LHMHL@K�@MMT@K�@MSHANCX�CDB@X�Q@SDR�NE��
����"(����
��SN���
����ENQ�
QTADKK@�@MC���
����"(����
��SN�������ENQ�LD@RKDR�VDQD�CDSDQLHMDC�HM�O@QSHBHO@MSR�
VHSG�RHMFKD�CNRD�U@BBHM@SHNM
�3GTR�SVN�CNRD�U@BBHM@SHNM�V@R�@CDPT@SD�SN�OQNSDBS�
VNLDM�EQNL�QTADKK@�HMEDBSHNM�@S�KD@RS�CTQHMF�BGHKCAD@QHMF�@FD
�2HLHK@QKX�NMKX�EDV�
HMCHUHCT@KR�L@X�ADBNLD�RDQNMDF@SHUD�ENQ�LD@RKDR�@F@HM�@ESDQ�RTBBDRRETK�U@BBHM@�
SHNM�CTD�SN�LHMHL@K�V@MHMF�NE�KNV�@MSHANCX� KDUDKR��������LK4�
�'NVDUDQ��@R�@�
QDRTKS�NE�@�LNQD� Q@OHC� CDB@X�NE�GHFG�SHSQD�������L(4��@MSHANCHDR����
���XD@Q���
L@MX�U@BBHMDDR�L@X�DUDMST@KKX�ADBNLD�RTRBDOSHAKD�SN�U@BBHMD�LNCHEHDC�LD@RKDR�
@MC�BNMRDPTDMSKX�BNLOKHB@SD�LD@RKDR�BNMSQNK�RSQ@SDFHDR
�

(F4=;D:76�;?�-355;?7����������
���

���

�F==��*@5��*7;��%3=��
O����&U������.�

����



�3753=��&��EJA;?9�3D�N�E@@=�8@C�;?G7DE;93E;?9� E7CC;E@C;3=�
47:3G;@FC�@8�43697CD��%7;7D�>7=7D��

 "�%Q@MSYM��%�%@BJ=��"/�,TKKDQ���3Z�1NODQ��

��#DO@QSLDMS�NE�!HNKNFX�@MC�$MUHQNMLDMS@K�2BHDMBD��4MHUDQRHSX�NE�2TRRDW��!QHFGSNM�!-��� �0&��
4*�E�,TRdD�-@SHNM@K�C�'HRSNHQD�-@STQDKKD�����QTD�,nMRSDQ��+���3����'MP=E:GMJ?
�'MP=E:GMJ?��
A�%FKLALML=�G>�%EEMFGDG?Q
�'9:GJ9LGAJ=�)9LAGF9D�<=�.9FL;
�+�*�� �GP� ����
�'�%*$� 'MP=E:GMJ?
�
'MP=E:GMJ?�

2=�MK=�<9L9�>JGE�L@J==�KG;A9D�?JGMHK�G>�:9<?=JK�H"262@�:292@�� LG�ADDMKLJ9L=�@GO�
>9=;9D� )��?=FGLQHAF?�;GMD<�:=�MK=<� AF�K;=FL�E9JCAF?�KLM<A=K�� "9=;9D� K9EHD=K�
;GDD=;L=<�>JGE� D9LJAF=K�O=J=�?=FGLQH=<� LG�<=L=JEAF=� L@=� AF<ANA<M9D� A<=FLALQ�9F<�
K=P�G>�:9<?=JK�=F?9?AF?� AF� L=JJALGJA9D� :=@9NAGMJ
�9F<� L@=� >J=IM=F;Q� OAL@� O@A;@�
L@GK=�AF<ANA<M9DK�<=>=;9L=<�9L�H9JLA;MD9J�D9LJAF=K��/@=�E=L@G<� AK�HGL=FLA9DDQ�9HHDA�
B@AKD�SN�NSGDQ�RODBHDR�NE�B@QMHUNQDR�SG@S�TRD�K@SQHMDR�SN�L@QJ� SGDHQ�SDQQHSNQHDR
�

(F4=;D:76�;?��FC�"�.;=6=;87�)7D������
��������

���

)7�7IA@DFC7�E@�H;=6�EJA7�G;CFD�DE34;=;K7D�>73D=7D�
DA75;8;5�3?E;4@6J�=7G7=D�;?�=3E7�5@?G3=7D57?E�A3E;7?ED�

)1�*QDLDQ���%!�!NTBGD��� %�2BGMDHCDQ���"/�,nKKDQ�	�

�� (MRSHSTSD�NE�(LLTMNKNFX�@MC�6'.�"NKK@ANQ@SHUD�"DMSQD�ENQ�,D@RKDR�@MC�6'.�$TQNOD@M�1D�
FHNM@K�1DEDQDMBD�+@ANQ@SNQX� ENQ�,D@RKDR�@MC� 1TADKK@���#HUHRHNM� NE�,HBQNAHNKNFX
� +@ANQ@SNHQD�
-@SHNM@K�CD�2@MSd��+������+TWDLANTQF�

�35<9C@F?6��(MEDBSHNM�H;E:�VHKC�SXOD��HE��LD@RKDR�UHQTR�RSQ@HMR�HMCTBDR�GHFG�@M�
SHANCX�KDUDKR�ADKHDUDC�SN�OQNUHCD�KHED�KNMF�OQNSDBSHNM�@F@HMRS�CHRD@RD
�.AIDBSHUDR��
'TLNQ@K�HLLTMHSX�V@R�ENKKNVDC�TO�HM�BNMU@KDRBDMS�LD@RKDR�O@SHDMSR�SN�@RRDRR�SGD�
ODQRHRSDMBD�NE�RODBHEHB�@MSHANCHDR�@ESDQ�LD@RKDR�CHRD@RD�HM�HMCHUHCT@KR�VHSGNTS�@MC�
VHSG�CNBTLDMSDC�QD�DWONRTQD�SN�VS�UHQTR
�2STCX�67D;9?��/@HQDC�RDQ@�VDQD�BNKKDB�
SDC�EQNL����K@SD�BNMU@KDRBDMSR��+"��ADENQD�QD�DWONRTQD�@MC��
���
��XD@QR�@ESDQ�QD�
DWONRTQD�SN�@S�KD@RS�NMD�LD@RKDR�O@SHDMS��+"
�FQNTO�
� MSHANCX�ODQRHRSDMBD�HM� SGHR�
FQNTO�V@R�BNLO@QDC�SN�O@HQDC�RDQ@�EQNL����@FD�@MC�RDW�L@SBGDC�BNMSQNKR�VHSGNTS�
CNBTLDMSDC� DWONRTQD� SN�VS� UHQTR��+"��FQNTO�
� /@HQDC� RDQ@�VDQD�@KRN�NAS@HMDC�

����



EQNL����LD@RKDR�O@SHDMSR��
���
��@MC��
���
��XD@QR�@ESDQ�SGDX�G@C�QDBNUDQDC�EQNL�
LD@RKDR�SN�NARDQUD�SGD�V@MHMF�NE�@MSHANCHDR� HM�D@QKX�BNMU@KDRBDMSR��$"�FQNTO�
�
1DRTKSR�� MSHANCX�KDUDKR�CDBQD@RDC�AX���
����"(���
����
����O��
����VHSGHM��
��
XD@QR� HM� SGD�+"��FQNTO�NE�K@SD�BNMU@KDRBDMS�LD@RKDR�O@SHDMSR
� (M�BNMSQ@RS�� HM�SGD�
+"
�FQNTO�&,3�NE�EHQRS�@MC�RDBNMC�RDQ@�VDQD�UHQST@KKX�HCDMSHB@K��HMCHB@SHMF�SG@S�
DWONRTQD� SN�VS� UHQTR�RS@AHKHYDR�@MSHANCX� KDUDKR�DUDM� HM� @ARDMBD�NE�@�CDSDBS@AKD�
RDBNMC@QX�HLLTMD�QDRONMRD
�(M�@�RTARDS�NE�K@SD�BNMU@KDRBDMSR�NE�FQNTO�+"
�VHSG�
@�RDBNMC@QX�HLLTMD�QDRONMRD��@MSHANCX�V@MHMF�@ESDQ�QD�DWONRTQD�V@R�@R�GHFG�@R�
��
���XD@Q��"(����
����
���XD@Q���BNQQDRONMCHMF�SN�@�G@KE�KHED�NE��
��XD@QR��"(��
�
���
��XD@QR���ATS�@MSHANCHDR�VDQD�RSHKK�GHFGDQ�SG@M�ADENQD�QD�DWONRTQD
�(M�SGD�$"�
FQNTO�&,3�CDBQD@RDC�AX��
��������"(�����
��SN�
�
����CTQHMF��
��XD@QR�ATS�RH�
FMHEHB@MBD�V@R�KNV��O��
���
��@?5=FD;@?��3GD�L@HMSDM@MBD�NE�@MSHANCX�KDUDKR�HM�
BNMU@KDRBDMS�LD@RKDR�O@SHDMSR�HR�@S�KD@RS�O@QSH@KKX�CDODMC@MS�NM�QDBTQQDMS�DWONRTQD�
SN�BHQBTK@SHMF�VS�UHQTR
�

(F4=;D:76�;?�"��=;?�-;C@=�
�����������

���

��?7H�C75@>4;?3?E�G;CFD�DJDE7>�8@C�E:7�DEF6J�@8�
 !-���7?ECJ�3?6�;?:;4;E;@?�

%�1NL@M����6� LLDQ+UWM����,�/KDRRdQH`���22�#DQNN="/�,TKKD���
5� QDMCS��� %�2BGMDHCDQ��1�'DLLDQ���@MC�<"�2BGLHS��

�� 1BSQNUHQNKNFX� +@ANQ@SNQX��"DMSQD�CD�1DBGDQBGD�/TAKHB��"1/��2@MSd��+TWDLANTQF���(MRSHSTSD�
NE�(LLTMNKNFX�� +@ANQ@SNHQD�-@SHNM@K�CD�2@MSd��+-2���+TWDLANTQF
�

3GD�BNMRSQTBSHNM� HR�CDRBQHADC�NE�@� '(5��� OQNUHQ@K��D&%/�K@FFDC�OK@RLHC� SG@S�@K�
KNVR�ENQ�SGD�QDBNLAHM@SHNM�NE�@MX�RDKDBSDC�>GO�FDMD�VHSGNTS�SGD�TRD�NE�QDRSQHBSHNM�
DMYXLDR�@MC�ENQ�SGD�PT@MSHS@SHNM�NE�SGD�HMEDBSHNM�AX�SGD�QDBNLAHM@MS�UHQTR�TRHMF�
EKNV�BXSNLDSQX
�3GD�RXRSDL�V@R�SDRSDC�RGNVHMF�SG@S�@M�HRNKDTBHMD�SN�U@KHMD�RTA�
RSHSTSHNM�@S� QDRHCTD�ONRHSHNM����NE�SGD�'(5���FO����HLO@HQR�SGD�EHSMDRR�NE�SGD�UHQTR�
ATS�CNDR�MNS� KD@C�AX�HSRDKE�SN�3����QDRHRS@MBD
�

(F4=;D:76�;?�"�-;C@=�%7E:��
�������
���

���

����



,NKDBTK@Q�$OHCDLHNKNFX�NE�"GHBJDM� MDLH@�5HQTR�HM�
-HFDQH@�

,%�#TB@SDY��  �.VN@CD���).� AHNK@��@MC�"/�,TKKDQ��

��(MRSHSTSD� NE�(LLTMNKNFX�� +@ANQ@SNHQD�-@SHNM@K� CD�2@MSd�� �� �� QTD� TFTRSD� +TLHeQD��+������
+TWDLANTQF��&Q@MC�#TBGX�NE�+TWDLANTQF���#DO@QSLDMS�NE�5DSDQHM@QX�,DCHBHMD��4MHUDQRHSX�NE�
(A@C@M��(A@C@M��-HFDQH@�

!DSVDDM�%DAQT@QX������@MC�,@X�������BGHBJDM�@MDLH@�UHQTR��" 5��V@R�CDSDBSDC�
AX�/"1�HM�NQF@M�R@LOKDR�EQNL����EKNBJR�NE�ONTKSQX�E@QLR�HM�+@FNR��.FTM�@MC�.XN�
2S@SDR�HM�2NTSGVDRSDQM�-HFDQH@
�3GD�E@QLR�QDONQSDC�KNV�������SN�GHFG�LNQS@KHSHDR�
�TO�SN�������VHSG� U@QHNTR�KDRHNMR�@S�MDBQNORX
�3GD�BNLOKDSD�5/��FDMD�NE����NE�
SGDRD�ONRHSHUD�RSQ@HMR�V@R�RDPTDMBDC
�2SQ@HMR�SG@S�CHUDQFDC�AX�TO�SN��
���NM�@�MT�
BKDNSHCD�KDUDK�CHEEDQDC�NMKX�AX�TO�SN��
���@S�SGD�@LHMN�@BHC�KDUDK���@@��@R�@�QDRTKS�
NE�BKTRSDQDC�RHKDMS� LTS@SHNMR
�-N�@LHMN�@BHC� RTARSHSTSHNMR�RODBHEHB� ENQ�-HFDQH@M�
RSQ@HMR�VDQD�NARDQUDC
�2NLD�AHQCR�G@C�@�" 5�LHWDC�HMEDBSHNM
�&DMDSHB�BKTRSDQHMF�
NE�SGD�5/��FDMD�CHC�MNS�BNQQDK@SD�VHSG�CHEEDQDMBDR�HM� EKNBJ�LNQS@KHSX�ATS� SGD�BN�
HMEDBSHNM�NE�" 5�VHSG�(!#5�L@X�AD�O@QSHBTK@QKX� KDSG@K
�3GHR�EHQRS�LNKDBTK@Q�DOH�
CDLHNKNFHB@K�RSTCX�NE�" 5�HM� EQHB@�RGNVR�SG@S�SGD�-HFDQH@M�RSQ@HMR�BKTRSDQ�VHSG�
UHQTRDR�EQNL� UDQX�CHUDQRD�FDNFQ@OGHB�NQHFHMR�@MC�VDQD�@KLNRS�@R�CHUDQRD���
����
@R�@KK�NSGDQ�RSQ@HMR�BNLAHMDC���
���
�

(F4=;D:76�;?��C5:�-;C@=�������������

���

(LLTMNFDMHCSX�NE�ODOSHCDR�NE�LD@RKDR�UHQTR�NQHFHM�@MC�
HMEKTDMBD�NE�@CITU@MSR�

!�'@K@RRX��2�,@SDKI`J���%!�!NTBGD���,,�/nSY���"/�,nKKDQ���1�%QJ`MDB��+�
'@AI@MDB��<3NL@RHB��

�� (MRSHSTSD� NE� (LLTMNKNFX�� 1DRD@QBG� @MC� #DUDKNOLDMS� #DO@QSLDMS�� 1NBJDEDKKDQNU@� ���� '1�
������9@FQDA��"QN@SH@���+@ANQ@SNHQD�-@SHNM@K�CD�2@MSd��(MRSHSTSD�NE�(LLTMNKNFX���� �1TD� T�
FTRSD�+TLHeQD��+������+TWDLANTQF��+TWDLANTQF�

$OHSNOD�A@RDC�ODOSHCD�@MSHFDMR�G@UD�ADDM�TMCDQCDUDKNOLDMS�ENQ�OQNSDBSHNM�@F@HMRS�
LD@RKDR�UHQTR
�3GD�HLLTMNFDMHCSX�NE�EHUD�ODOSHCDR�BNLONRDC�NE�SGD�R@LD�!�BDKK�
DOHSNOD��!"$�� �'��������NE� SGD�LD@RKDR�UHQTR� GDL@FFKTSHMHM���@MC� CHEEDQDMS�3�

����



BDKK�DOHSNODR�NE�LD@RKDR�UHQTR�ETRHNM�OQNSDHM��%���������%���������%���������@MC�
MTBKDNOQNSDHM� �-/���������V@R�RSTCHDC� HM�LHBD��RTABTS@MDNTR� HLLTMHY@SHNM�
�
3GD�@CITU@MS�DEEDBSR�NE�ODOSHCNFKXB@M�LNMNLDQ��/&,���,NMS@MHCD�(2 �����@MC�
����VDQD�@KRN�HMUDRSHF@SDC
�1DRTKSR�RGNVDC�A@RHB�CHEEDQDMBDR�HM�ODOSHCD�HLLTMN�
FDMHB�HSX�SG@S� VDQD�BNMRHRSDMS�VHSG� @KQD@CX�CDRBQHADC�RSQTBSTQ@K�CHEEDQDMBDR
�/&,�
DKDU@SDC�ODOSHCD�RODBHEHB�(F&�VGDM�@OOKHDC�SNFDSGDQ�VHSG�ENTQ�NQ�EHUD�SDRSDC�ODO�
SHCDR�� � RSQNMF�RXMDQFHRSHB� DEEDBS� V@R�NARDQUDC� @ESDQ�BN�HLLTMHR@SHNM� NE�LHBD�
VHSG�@�LHWSTQD�BNMS@HMHMF�@KK�EHUD�BGHLDQHB�ODOSHCDR�HM�RL@KK�@MC�DPT@K�@LNTMSR
�
1DRTKSR�QDUD@KDC�ENQ�SGD�EHQRS�SHLD�SG@S�HLLTMHY@SHNM�VHSG�RDUDQ@K�ODOSHCDR�G@UHMF�
SGD�BNLLNM� !"$�FDMDQ@SDC� RHFMHEHB@MSKX�GHFGDQ� KDUDKR�NE�ANSG� @MSH�ODOSHCD�@MC�
@MSH�!"$�(F&� HM�BNLO@QHRNM� SN�SGNRD�NAS@HMDC�@ESDQ� HLLTMHY@SHNM�VHSG�@�RHMFKD�
ODOSHCD�HM� LTBG�GHFGDQ�PT@MSHSX
� %TQSGDQ�HLOQNUDLDMS�NE�HLLTMD�QDRONMRD�V@R�
NAS@HMDC�@ESDQ�HMBNQONQ@SHNM�NE�RTBG�@�ODOSHCD�LHWSTQD�HMSN�NHK�A@RDC�@CITU@MSR
�

(F4=;D:76�;?�-355;?7��������������

���

+DUDKR�NE� HLLTMNFKNATKHM�BK@RRDR��@BTSD�OG@RD�OQNSDHMR�
@MC�RDQTL�DKDBSQNOGNQDRHR�HM�-HFDQH@MR�HMEDBSDC�VHSG�

GTL@M�HLLTMNCDEHBHDMBX�UHQTR�

 QHMN4�.&���2@KHLNMT�+2���.JHVDKT�.'���,TKKDQ�"/��

�� #DO@QSLDMS�NE�"GDLHB@K� /@SGNKNFX�@MC�(LLTMNKNFX��"NKKDFD�NE�,DCHBHMD��4MHUDQRHSX�NE�(A@�
C@M�� (A@C@M�� -HFDQH@�� �� #DO@QSLDMS� NE� (LLTMNKNFX�� +@ANQ@SNHQD�-@SHNM@K� CD�2@MSd�� +�����|�
+TWDLANTQF�

+HUDQ�@QBGHSDBSTQD�@MC��ETMBSHNMR�G@UD� ADDM�RGNVM�SN�AD�CHRSQHATSDC�AX�'(5�HM�
EDBSHNM��SGDQDENQD� HS� HR�ONRRHAKD�SG@S�'(5�HMEDBSDC�O@SHDMSR�VHKK�DWGHAHS�@AMNQL@K�
OQNSDHM�BNMBDMSQ@SHNMR�RHMBD�LNRS�NE� SGD�OQNSDHM� EQ@BSHNMR�@QD�RXMSGDRHYDC� HM�SGD�
KHUDQ�DWBDOS�SGD�HLLTMNFKNATKHMR
� (M�SGHR�RSTCX��SGD�RDQTL� KDUDKR�NE�HLLTMNFKN�
ATKHM�BK@RRDR� �(F&�� (F �@MC� (F,��@MC�@BTSD�OG@RD�OQNSDHMR��"�QD@BSHUD�OQNSDHMR��
@KOG@���EDSNOQNSDHM��@KOG@���@BHC�FKXBNOQNSDHM��B@DQTKNOK@RLHM�� G@OSNFKNAHM�@MC�
@KOG@���L@BQNFKNOQNSDHM�VDQD�CDSDQLHMDC�AX�RHMFKD�Q@CH@K�HLLTMNCHEEHHRHNM�LD�
SGNC
� KRN� DKDBSQNOGNQDSHB� O@SSDQM� NE�RDQTL� OQNSDHM�V@R�B@QQHDC� NTS
� � SNS@K�NE�
������
���'(5�O@SHDMSR�G@C� @AMNQL@K��SGHBJ��F@LL@�FKNATKHM� QDFHNM�ETRDC�VHSG�
ADS@�FKNATKHM� QDFHNM�VGHKD����������G@C�MNQL@K�F@LL@� QDFHNM�ETRDC�VHSG�ADS@�
FKNATKHM�QDFHNM
�,D@M�KDUDKR�NE�(F&��(F ��(F,��F@LL@�FKNATKHM���"�QD@BSHUD�OQN�
SDHM��ADS@�FKNATKHM���B@DQTKNOK@RLHM��@KOG@����FKNATKHM��@MC�@KOG@���L@BQNFKNAT�
KHM��@KOG@���FKNATKHM��VDQD�Q@HRDC� HM�NTQ�'(5�O@SHDMSR�BNLO@QDC�SN� SGD�BNMSQNKR
�

����



3Q@MREDQQHM��ADS@�FKNATKHM���G@OSNFKNAHM��@KOG@� ��FKNATKHM��@MC�@KATLHM�VDQD� QD�
CTBDC� HM� '(5� O@SHDMSR� BNLO@QDC�VHSG� SGD�BNMSQNKR
� (S� BNTKC� AB� BNMBKTCDC� SG@S�
DKDU@SDC�KDUDKR�NE�HLLTMNKFNATKHM�BK@RRDR�@MC�"�QD@BSHUD�OQNSDHM�L@X�RTOONQS�SGD�
@AMNQL@K�F@LL@��NQ�ADS@��FKNATKHM� QDFHNMR�HM� SGD�RDQTL�DKDBSQNOGNQDSHB�O@SSDQM�
NE�RNLD�'(5�O@SHDMSR
�

/TAKHRGDC�HM�$TQNO�)�2DH�1DR���������������
�

$UHCDMBD�NE�QDBNLAHM@SHNM�@LNMF�D QKX�U BBHM@SHNM�
DQ=�LD@RKDR�UHQTR�RSQ@HMR�

,�'�2BGHDQTO�� �"'�,NQCGNQRS�� �"/�,TKKDQ�� �+2�"GQHRSDMDM� �

��!HNHMENQL@SHBR�1DRD@QBG�"DMSDQ��!H1"�
�4MHUBQ
RHK�NK @QKHTEH��(�(M+�HhK��EH#KEKGD�TJ
�E� ��
�!THK�
CHMF����
�#*�244((� @QGTR� �B�EBGNBK'
� ��� #BO@QSLB�MS�NE� 5HQNKNFX��2BHHNMR�2BQTL� KTRHSTH��"�N�
ODM*@FDM���7?>3C<����(MRSHSTSD�NE�(LLTMNKNFX��+@ANQ@SNHQD� -@SHNM@K�CD�2@MSd
�/.�!NW� ������
+�����+TWDLANTQF�@MC���#DO@QSLDMS� NE�"KHMHB@K� ,HBQNAHNKNFX�� 1HFGNROHS@KBS
�"NODMG@FDM
�
#DML@QJ
�

!@BJFQNTMC��3GD�@CUDMS�NE�KHED�@SSDMT@SDC�U@BBHMDR�@F@HMRS�LD@RKDR�UHQTR�CTQHMF�
SGD������HDR�BG@MFDC�SGD�BHQBTK@SHNM�CXM@LHBR�NE�SGD�UHQTR
�$@QKHDQ�SGD�UHQTR�V@R�
HMCHFDMNTR�SN�BNTMSQHDR�VNQKCVHCD�� ATS� MNV� HS� HR�LDCH@SDC� AX� @� KHLHSDC� MTLADQ�
NE�DUNKTSHNM@QX�KHMD@FDR�B@TRHMF�RONQ@CHB�L':J;9C�K
=HA<=EA=K�GD��E=9KD=K�GA�;AJ�
;MD9LAF?�AF� ?=G?J9H@A;9DDQ� J=KLJA;L=<��DD<=EA;� 9J=9K�G>��>JA;9
��KA9� 9F<� !MJGH=��
2;�=PH=;L� L@9L� L@=�=NGDMLAGF9JQ�<QF9EA;K�G>�E=9KD=K�NAJMK� @9K�;@9F7;<� >JGE� 9�
KALM9LAGF�O@=J=�9� N9JA=LQ�G>�?=FGEA;�N9JA9FLK�;G�;AJ;MD9L=<� AF� 9F� =HA<;EA;�OAL@�
J=D9LAN=DQ�@A?@�HJG:9:ADALA=K�G>�;G�AF>=;LAGF�G>�L@=�AF<ANA<M9D�LG�9�KALM9LAGF�O@=J=�
9�;G�AF>=;LAGF�OAL@�KLJ9AFK�>JGE�=NGDMLAGF9JQ�<A>>=J=FL�DAF=9?=K�AK� MFDAC=DQ��

-=KMDLK��2=�H=J>GJE=<�9F�9F9DQKAK�G>�L@=�H9JLA9D�K=IM=F;=K�G>�L@=�@=E9??DMLAFAF�
?=F=�G>� ���E=9KD=K� NAJMK�KLJ9AFK�;GDD=;L=<� AF�  =FE9JC� :=LO==F� �����9F<� �����
O@=J=�N9;;AF9LAGF�O9K�>AJKL�AE9L=<�AF�������/@=�J=KMDLK�O=J=�;GEH9J=<�OAL@�L@GK=�
G:L9AF=<�OAL@�KLJ9AFK�;GDD=;L=<�>JGE�GL@=J�H9JLK�G>�L@=�OGJD<�9>L=J�L@=�AFALA9LAGF�G>�
N9;;AF9LAGF�AF�L@=�?AN=F�HD9;=��%FL=J?=F=EA;�J=;GE:AF9LAGF�9EGF?�HJ=�
=9JDQ�N9;�
;AF9LAGF�KLJ9AFK�AK�KM??=KL=<�:Q���=KLAE9LAGFK�G>�DAFC9?=�<AK=IMADA:JAME�:=LO==F�
AF>GJE9LAN=�KAL=K
� ���L@=� <=;9Q�G>� DAFC9?=�<AK=IMADA:JAME� OAL@� <AKL9F;=� :=LO==F�
AF>GJE9LAN=�KAL=K�9F<����9�;GEH9JAKGF�G>�L@=��$���!���FME@=J�G>�@GEGHD9KA=K����
L@=�FME:=J�G>9HH9J=FL�@GEGHD9PA;u�HM�SGD�LNRH�O@QRHLNMHNTR�SQDD
�-N�RHFLK�HB@HHS�
DUHCDMBD�NE�QDBNLAHM@SHNM� � ��0�(C� AD�CDLNMRSQ@SDC�@LNMF�RSQ@HMR�BHQBTK@SHMF� @S�
OQDRDMS
�

����



"NMBKTRHNM��6B�OQNUHCD�DUHCDMBD�SG@S�QDBNLAHM@SHNM�B@M�NBBTQ�HM�LD@RKDR�UHQTR�
@MC�SG@S� HS� G@R�G@C�@�CDSDBS@AKD� HLO@BS�NM�RDPTDMBD�DUNKTSHNM�NE�OQD�U@BBHM@SHNM�
R@LOKDR
�6B�VDQD� MNS� @AKD� SN� CDSDBS� QDBNLAHM@SHNM� EQNL� OQDRDMS�C@X�RDPTDMBD�
RTQUDXR
�6B� ABHHBUB�SG@S� SGD�CDBQD@RDC� Q@SD�NE�UHRHAKD�QDBNLAHM@SHNM�L@X� AD�DW�
OK@HMDC� AX�BG@MFBC�CXM@LHBR��RHMBD�CHUDQFDMS�RSQ@HMR�CN� MNS�LDDS� UDQX�NESDM� HM�
BTQQDMS� dOHCdLHDR� SG@S� @QB�NESDM� RO@VMDC� AX� @� RHMFKD� RDPTDMBD� SXOD
� 2HFMR� NE�
OQD�U@BBHM@SHNM�QDBNLAHM@SHNM�DUDMSR�HM�SGD�OQDRDMS�C@X�RDPTDMBDR�@QD�MNS�RSQNMF�
DMNTFG�SN�AB�CDSDBS@AKD
�

/TAKHRGDC�HM�!,"�$UNK�!HNK
�����������
�

/DOSHCDR�@R�5S;BBHHHDR�

"/�(5KTKJQ���
|� B;MC�,,�/TSY��

� � �KRKHKH*B�TK�KM
DAE���Q���� )MLAGFMD�+F@DA;�0=9DDDA� '9:GJMAGJQ
�����-M=��M?MKL=�'MEAeQD
������
+T
-�ILANTQF�� +TWBMHANTQF��G�#PWHMLDMS�NQ�HLLTMNKTFX��4MHU�DQRHKU�NE�3QHNQ�� (�QHNQ�� &DLHMMX
�
�#DO@QSLDMS� NE�5HQNKNXX
� (�@BTKSU�NE�,BHKHBHMD
� ����ODQH@K�"NKKDFD�+NMCNM
�2S� ,@QX�R�"@QSHOTR��
�58-521�!2(*,	��54+54�&&�� ����+	�%���

/DOSHCD� U@BBHMDR� G@UD� ADDM� DWSDMRHUDKX� SDRSDC� ANSG� HM� @MHL@KR� @MC� GTL@MR�@R�
LHMHL@K�RTQQNF@SD�@MSHFDMR�SN�HMCTBD�OQNOGXK@BSHB�NQ�SGDQ@ODTSHB�3�@MC�NQ�!�BDKK�
QDRONMRDR�@F@HMRS�CHRD@RD
�/DOSHCDR�B@M�LHLHB�RDPTDMSH@K�!�BDKK� DOHSNODR�@MC�RN�
LDSHLDR�DUDM�BNLOKDW�BTMQTHL@SHNM@K�DOHSNODR��LHLNSNODR���ATS�KNV�HLLTMNFD�
KKHBHKX�BNLAHMDC�VHSG�GHFG�BNMENQL@SHNHH@K��
HHU"K�2HSX�:%�L@=�F==<�>GJ�;GFBM?9L=<�/�
@=DH=J�=HALGH=K�J=HJ=K=FL�E9BGJ�;@9DD=F?=K�>GJ�L@=�<=N=DGHE=FL�G>�N9;;AF=K�:9K=<�
GF���;=DD�=HALGH=K����!���)=N=JL@=D=KK�=PH=JAE=FL9D�N9;;AF=K�:9K=<�GF���!�L@9L�
HJGL=;L�9?9AFKL� NAJMK=K
�:9;L=JA9
� H9J9KAL=K
�LMEGMJK
�9MLGAEEMF=�<AK=9K=K
�>=JLA�
KHSX�� KYGDHLDQ�R�CHRD@RD�@MC�NSGDQR�KH@UD�ADDM�CDUDKNODC��@KSGNTFG�MNMD�G@R�ADDM�
KHBDMRDC� RN� E@Q
� "XSNSNWHB�3�BDKK� �"3+��DOHSNODR�NE� STLNTQ�@RRNBH@SDC� @MSHFDMR�
G@UD�ADDM� TRDC� SN�SQD@S� B@MBDQ
�2SQ@SDFHDR�A@RDC�NM�LNCHEHDC�ODOSHCDR��BXSNJHMDR�
@MC�CDMCQHSHB�BBKKR�@MC�NSGDQR�G@UD�HLOQNUDC� ODOSHCD�HLMHTMNFDMHBHSX
�  KSGNTFG�
BKHMHB@K�QDRONMRD�Q@SDR�@QD�RSHKK�QDK@SHUDKX� KNV��SGDX�@QD�NAS@HMDC�VHSG�LHMHL@K�RHCD�
DEEDBSR� @MC� LNRS� OQNAKDLR� SNV@QCR� SGD� CDUDKNOLDMS� NE�LNQD� DEEDBSHUD� STLNTQ�
U@BBHMDR�@QB�HMGDQDMS� SN�STLNTQ�HLLTMNKNFX�@MC� MNS� MDBDRR@QHKX�SN�ODOSHCD�U@B�
BHMDR
�

(MUHSDC� GNNJ�BG@OSDQ��(LMHKHMNKNFX� 5NKTLD�NE�3NOKDX�@MC�6HKRNM�R�,HBQN�
AHNKNFX�@MC�,HBQNAH@K�(MEDBSHNMR��KNSG�DCHSHNM�O
����	��������
�

����





)7GF7�67�=;GC7D�

':�FZ=><BG>�V�-HF>�

%>:G�(:KB>��G=KZ�

����I:@>L
�$.�)������������������
U=BMBHGL�/:EE:G=B<K
� +:KBL�����
����

+@�ENTKD�CDR�UNX@FDTQR�2�9M�K=AF�<=�D9�
PTDKKD�-=L@FA=� DMP=E:GMJ?=GAK=� H9J9hS�
@UNHQ� KD�CNM� C�TAHPTHSd�DM� CdOHS� CD�R@�
E@HAKDRRD�MTLdQHPTD���PTH�RHKKNMMD�HMCH�
UHCTDKKDLDMS�NT�DM�SQNTOD@TW�K�$TQNOD�
BNMSHMDMS@KD�� %� MFKDSDQQD� DS� KD� ONTQ�
SNTQ� LdCHSDQQ@MdDM�� SNLAD� ENQBdLDMS�
DM� @CLHQ@SHNM� CDU@MS� CDR� UDRSHFDR� CD�
K@� BHUHKHR@SHNM� QNL@HMD
� +@� BNMRBHDMBD�
GHRSNQHPTD� CD�SNTS� TM� BG@BTM� @� dSd� Q@�
UHUdD� O@Q� QDEEKNQDRBDMBD�C�@BSHUHSdR�DS�
CD�L@MHEDRS@SHNMR�BTKSTQDKKDR
�+DR�RTIDSR�
LdCHB@TW�NMS�DMU@GH�K@�ODMRdD�CD�MNSQD�
RNBHdSd�`�TM�CDFQd�I@L@HR�BNMRS@Sd�@U@MS
�+�GHRSNHQD�CD�K@�LdCDBHMD�@RRNBHD�CDTW�
SGdL@SHPTDR�O@QLH�KDR�OKTR�ENQSDR
�4�NTUQ@FD��':�(Z=><BG>�V�-HF>
�CD�)D@M�,@QHD�
 MCQd��OQNEDRRDTQ�dLdQHSD�CDR�TMHUDQRHSdR��@QQHUD�CNMB�̀ �ONHMS�MNLLd��

0TD�SQNTUD�S�NM�C@MR�BD�PTH�ONTQQ@HS�fSQD�TM�BNTQR�̀ �K@�2NQANMMD��Nl�KD�OQNEDRRDTQ�
 MCQd�@�DMRDHFMd��#�@ANQC�TMD�OQNETRHNM�CD�BNMBDOSR�FdMdQ@TW�RNTR�SDMC@MS�TM�
ENHRNMMDLDMS�CD�CdS@HKR
�u�/NTQ�K�DRRDMSHDK��K@�LdCDBHMD�K@SHMD�RD�QdUeKD�TMD�ANMMD�
dBNKHeQD�CD�K@�LdCDBHMD�FQDBPTDv��RH�AHDM�PT�NM�O@QKDQ@�CD�LdCDBHMD�FQdBN�K@SHMD
�
1NLD�@�@RRHLHKd�FQ@CTDKKDLDMS�K@�SQ@CHSHNM�GHOONBQ@SHPTD�@OQeR�R�DM�fSQD�C�@ANQC�
CdEDMCT��DS�SNTS�DM� X�@OONQS@MS�CD�RNM�BjSd�CT�OQ@FL@SHRLD��CD�K@�CHRBHOKHMD��CD�
K@�OQTCDMBD�DS�CD�(U@ME9FALd��MNS@LLDMS�C@MR�KDR�@OOKHB@SHNMR�SGdQ@ODTSHPTDR�PTH�
RNMS�K@� EHM�CD�SNTSD�LdCDBHMD
�+@� EHM��R@MR�CNTSD��L@HR�̀ �RNM�BNLLDMBDLDMS�RD�
RHSTD�K@� OQdUDMSHNM�O@Q� K�GXFHeMD�CD�K�@SLNROGeQD��CD�K�G@AHS@S��CD�%@KHLDMS@SHNM�
�BD�uRNTSHDM� TMHUDQRDKv��DS�CD�/D@T�� CNL@HMD�@TPTDK� K@�BHUHKHR@SHNM�K@SHMD� R�DRS�

!TKK
�2NB
�2DH
�,DC
�
O����-o������.�

����



BNMR@BQdD�@UDB�RTBBeR
�,@KFQd�BDK@��RNM� HLOTHRR@MBD�CDU@MS� KD�EKd@T� CDR�dOHCd�
LHDR�@�BNMCTHS�@T�E@S@KHRLD�DS�`�K@�QdRHFM@SHNM
�

u+@�LdCDBHMD�QNL@HMD�@MSHPTD�QDRSD��DM�CdEHMHSHUD��TM�RXRSeLD�CD�R@MSd�OTAKHPTD�
BNMITFTd�@UDB�TM�@QS�CD�UHUQDv
�$KKD�@TQ@�@MSHBHOd�RTQ�KDR�LdB@MHRLDR�O@SGNFeMDR�
R@MR� SNTSDENHR�CHRONRDQ�CD� K@� SDBGMNKNFHD� HMCHRODMR@AKD� ONTQ� @KKDQ� @T� ENMC� CDR�
BGNRDR
�"D�RXRSeLD�BNGdQDMS� C�HMSDQ@BSHNMR�DMSQD�LdCDBHMD�DS� RNBHdSd� MNTR�DRS�
CdUNHKd�C@MR�TM�SQ@U@HK�DWG@TRSHE��C�Nl�K�`�ODT�OQeR�DRS�A@MMH�FQaBD�`�TMD�CHKHFDMBD�
CD�AdMdCHBSHM�ONTQ�SQ@PTDQ� KDR�RNTQBDR��SDWSDR�LdCHB@TW�DS� SDBGMHPTDR��KHSSdQ@STQD�
K@SHMD�@UDB�RDR�@KKTRHNMR�DS�RDR�SdLNHFM@FDR�DWOKHBHSDR�PT@MS�`� K@�LdCDBHMD�DS�@TW�
LdCDBHMR�
�+DR�QdEdQDMBDR�RNMS�LHMTSHDTRDLDMS�QdODQSNQHdDR��R@MR�PTD�KD�SDWSD�DM�
RNHS�DMBNLAQd� KD�LNHMR�CT� LNMCD
�+�@TSDTQ�� SNTS� DM� M�dS@MS� O@R�LdCDBHM�� M@FD�
BNLLD�TM�ONHRRNM�C@MR�K�NBd@M�CD�K@�LdCDBHMD
�

4M�BNTO�C�xHK�IDSd�RTQ� KD�RNLL@HQD�dBK@HQD�RTQ�K@� U@QHdSd�CDR�RTIDSR�SQ@HSdR�� $OH�
CdLHNKNFHD�� '@AHS@S�� BKHL@S� DS� R@MSd� �@QBGHSDBSTQD�� TQA@MHRLD�� SGDQL@KHRLD�
LdCHB@K�DSB
���,dCDBHMD�FdMdQ@KD� DS�ROdBH@KHSdR�� KDTQR� SGdQ@ODTSHPTDR��CD� K�DWDQ�
BHBD�DS�CD�K@�OQNLDM@CD��K@�QNTSHMD�CT�FdMdQ@KHRSD� QNL@HM��CD�K@� R@HFMdD�DS�CD�RDR�
OQNAKeLDR��KDR�U@QHBDR��KDR�GDQMHDR��K@�B@S@Q@BSD��DSB����/@SHDMSR�HKKTRSQDR��ONKHSHPTD��
KHSSdQ@STQD�DS�R@MSd�̀ �1NLD��K@�R@MSd�CDR�HLOdQ@SQHBDR�DS�CDR�OQHMBDRRDR�HLOdQH@KDR��
KDR�uL@K@CHDRv�CD�"HBdQNM��KD�B@R�CD�2dMePTD��DSB
���+�DWDQBHBD�CD� K@�LdCDBHMD�`�
1NLD�� KHAdQ@KHRLD�DS� DMB@CQDLDMS� ITQHCHPTD��K@� EDLLD�LdCDBHM�� QdLTMdQ@SHNM�
CD�K�@BSD�LdCHB@K��GNMNQ@HQD� NT�R@K@HQD��DSB
�
�+@�BTQHNRHSd��DM� dUDHK�� MD�RDQ@� O@R�
CdcTD��2DTK�KD�CDQMHDQ�BG@OHSQD��,dCDBHMD�QNL@HMD��OGHKNRNOGHD�FQDBPTD�DS�O@SGN�
KNFHD��QHRPTD�CD� O@RRDQ�DM�O@QSHD�O@Q�CDRRTR� KDR�SfSDR�CDR� KDBSDTQR�MNM� ROdBH@KHRdR�
�DM�OGHKNRNOGHD��DM�BHUHKHR@SHNM�@MBHDMMD���DMBNQD�PTD�LfLD�K`� K�@M@KXRD�CDR�ODQ�
STQA@SHNMR�LDMS@KDR�CNMMD�KHDT� `�CDR�O@RR@FDR�B@OSHU@MSR��RTQ� K@� O@RRHNM��RTQ� KDR�
CdQ@MFDLDMSR�LDMS@TW�CDR�CHQHFD@MSR�ONKHSHPTDR�
�

-NLAQDTRDR��KDR�QdEKDWHNMR�BNLO@Q@SHUDR�RTRBHSdDR�DM�Q@OONQS�@UDB�CDR�RHST@SHNMR�
@BSTDKKDR��K@� PT@KHSd�CD� K�D@T�C@MR� K@�1NLD�@MSHPTD�� O@Q�DWDLOKD��BNMSQ@RSD�@UDB�
KDR�QHUHeQDR�CNMS�MNR�FNTUDQM@MSR�SQHNLOG@KHRSDR�RNMS�HMB@O@AKDR�CD�E@HQD�@RRTQDQ�K@�
R@KTAQHSd
�!D@TBNTO�CD� SGdQ@ODTSHPTDR�RNMS�dUHCDLLDMS� HMNOdQ@MSDR�`� MNR�XDTW��
K@�OK@BD�CD�K@�L@FHD�QDINHMS� BDKKD�PT�DKKD�BNMRDQUD�C@MR� MNSQD�UdBT� PTNSHCHDM��Nl�
NM�KTH� CNMMD�C�@TSQDR�MNLR
�+D�BG@OHSQD�RTQ� KDR�LdCHB@LDMSR�EDQ@� KDR�CdKHBDR�CDR�
OG@QL@BHDMR
� (K� DRS�LfLD�PTDRSHNM�CD�RTQBNMRNLL@SHNM� OG@QL@BDTSHPTD
�u+DR�
OHKTKDR�RNMS� DM� MNLAQD� HMEHMH
v�#�@TS@MS�LNHMR�PTD� K�@TSDTQ�@� OQTCDLLDMS� QD�
MNMBd�@TW�B@Q@BSeQDR�FQDBR��HK� M�DRS�O@R� HMCHRODMR@AKD�C�@UNHQ�dSTCHd�KD� K@SHM�DS� KD�
FQDB�2�;GE:A=F� KGEE=K�FGMK�=F;GJ=�`� QDOQdRDMSDQ�BDSSD� DROeBD�ENRRHKD��2� HGMJ�
?GmSDQ�KD� SGeLD�KHMFTHRSHPTD�PTH�BGDLHMD�`� SQ@UDQR�K�NTUQ@FD�BNLLD�TM� EHK� HMHM�
SDQQNLOT
�

 � K@� EHM�CT� KHUQD��TMD�BHMPT@MS@HMD� CD�O@FDR�CD� u-NSDRv���PT�NM�@TQ@�@TRRH� OT�
BNMRTKSDQ�@T�ETQ�DS�`�LDRTQD�CD�KDTQ�RHFM@KHR@SHNM�C@MR�KD�SDWSD���H=JE=LL=FL�<�9:�
RNQADQ�CD� K@� BHUHKHR@SHNM� QNL@HMD� O@Q�ODSHSDR�FNQFdDR��BNLLD� CT� B@Ed� @OQeR� TM�

����



ANM�QDO@R
�.BB@RHNM�CD�Q@EQ@hBGHQ�RDR�BNMM@HRR@MBDR�RTQ�K�dOHBTQHRLD��KD�ANMGDTQ�
DS�K@� R@MSd��K@� L@FHD�FQdBN�QNL@HMD�� K@�ODRSD�C� SGeMDR��KD�AHKHMFTHRLD�`�1NLD��
KD�RXRSeLD�BHQBTK@SNHQD�C@MR�K� MSHPTHSd�BK@RRHPTD��K@�QDKHFHNM�DS�KD�CQNHS�ETMdQ@HQD�
`�1NLD�� K@� OGXRHNKNFHD�DS� K@�RNBHNKNFHD�CD�K@� RDWT@KHSd��K@�RNBHNKNFHD�@KHLDMS@HQD�
CDR�1NL@HMR�� %xMNKNFHD�DS� K@�LdCDBHMD�C@MR�K� MSHPTHSd�� KDR�dFNTSR�DS�KDR�K@SQH�
MDR�C@MR� K@� BHUHKHR@SHNM� QNL@HMD��KDR�@TWHKH@HQDR�LdCHB@TW��KD�A@MPTDS� QNL@HM��K@�
O@QETLDQHD�`�1NLD��KD�OQNAKeLD�CD�K@�FXMdBNKNFHD�QNL@HMD��K@�LdCDBHMD�LHKHS@HQD�
DS�FK@CH@SNQHDMMD��DSB
�

 �PTH� R�@CQDRRD�BD� KHUQD�� T� OTAKHB�BTKSHUd�� DM� OQDLHDQ�KHDT�� @TW�LdCDBHMR��PTH�
DM�ENMS� O@QSHD��DS� PTH�NMS�CDR�Q@HRNMR�RTOOKdLDMS@HQDR�CD�R�HMSdQDRRDQ�`� K@�ODMRdD�
LdCHB@KD�QNL@HMD�@HMRH�PT�@TW� RHST@SHNMR�PTH�K@� RNKKHBHS@HDMS��@TW�KDBSDTQR�UDQRdR�
DM�BHUHKHR@SHNM� K@SHMD��PTH�@OOQdBHDQNMS�K�dBK@HQ@FD�ENB@KHRd�RTQ�CDR�OQdNBBTO@SHNMR�
O@QLH� KDR�OKTR�K@MBHM@MSDR�C@MR�SNTSD�RNBHdSd�GTL@HMD
�

+HRDY�K�NTUQ@FD�QDL@QPT@AKD�CT�OQNEDRRDTQ�)
�,
� MCQd��"�DRS�MNM�O@R�CD�K�dQT�
CHSHNM� DM� R@TBD� HMCHFDRSD� DS� DMBNQD�LNHMR�CT� E@RS�ENNC��L@HR�AHDM� TMD� MNTQQH�
STQD�RTARS@MSHDKKD�@TS@MS�PTD�R@UNTQDTRD�UNHQD�F@RSQNMNLHPTD��PTH�BNLAKDQ@�UNSQD�
@OOdSHS� uBTKSTQDKv
�5NTR� dLDQFDQDY�CD� BDSSD�KDBSTQD� R@SHRE@HS��DMQHBGH�C�TM�R@UNHQ�
@INTSd�O@R� E@BHKDLDMS�CHRONMHAKD�@HKKDTQR
�5NTR�M�@TQDY�OKTR�I@L@HR�ADRNHM�C�@B�
PTdQHQ�TM�@TSQD� KHUQD�RTQ�K@�LdCDBHMD�`�1NLD
�

-:RFHG=�.<A:NL�

����



�EH<�)HM>L�$G=H<ABGHBL�>M��>M>K:�
-:RFHG=�.<A:NL�

����I:@>L
�$.�)���������������
U=BMBHGL�. '
�'NQ>F;HNK@�����
���n���

"�DRS� @UDB� FQ@MC� OK@HRHQ� PTD� I�@H� KT� KD� KH�
UQD� CD� 1@XLNMC� 2BG@TR� u!+."�-.3$2�
(-#."'(-.(2�$3�"$3$1 �v
�

+�@TSDTQ�OQNTUD� KD�BNMSQ@HQD�CD�BD�PT�HK�BHSD�
@T�CdATS�CD�RNM�NTUQ@FD�`�R@UNHQ��u.M�dBQHS�
S@MS� PTD�� RH� BDK@� CTQD�� HK� RDQ@� @TRRH� CHEEH�
BHKD�C�HL@FHMDQ� CDR�SHSQDR� MNTUD@TW�PTD�CD�
OQNCTHQD�CDR� ODMRdDR� MDTUDRv� �,@QPTHR�CD�
"@Q@BBHNKD�
� 2H� KD� AKNB�MNSDR� HMCNBGHMNHR�
NBBTOD� TMD� PT@Q@MS@HMD� CD� O@FDR�� KDR� ����
RTHU@MSDR�SQ@HSDMS� CDTW�CNTY@HMDR�CD�RTIDSR��
RSXKD� OdSHKK@MS� C�TM�dBQHU@HM� PTH� L@hSQHRD� K@�

K@MFTD�CD�5NKS@HQD�@UDB�DROQHS�DM�X�HMSQNCTHR@MS�NBB@RHNMMDKKDLDMS�KD� OHMBD�R@MR�
QHQD�@MFK@HR
�

 �BjSd�CD�RDR�A@KK@CDR�OHSSNQDRPTDR�`�SQ@UDQR�KDR�BNMSHMDMSR�RTQ�����O@FDR��RNM�@C�
LHQ@SHNM�ONTQ�"G@QKDR�CD�&@TKKD�RD�QDSQNTUD�C@MR�RDR�BNLLDMS@HQDR�RdKDBSHER�CDR�
,dLNHQDR�CD�uBD�OG@QD�CNMS�KDR�Q@HR�ODQc@HDMS�K@� MTHS�CD�K�NBBBTO@SHNMv
�

+�dUNB@SHNM�C�@TSQDR�ODQRNMM@FDR�CT�LNMCD�KHSSdQ@HQD�� OGHKNRNOGHPTD�DS�LdCHB@K��
LdQHSD�@TRRH�SNTS�MNSQD�HMSdQfS�DS�MNTR�@UNMR�QDSQNTUd�@UDB�OK@HRHQ�K�GHRSNHQD�CD�MNSQD�
ATKKDSHM
� +�DWBDKKDMS� KHUQD�CD� MNSQD�OQdRHCDMS� C�GNMMDTQ�CDUQ@HS� MNTR� HMRSQTHQD�DS�
MNTR�E@HQD� QdEKdBGHQ�L@HR� MNTR�ODQLDS�@TRRH� L@HMSR�RNTQHQDR�ITRPT�@TW�dBK@SR�CD�
QHQDR��KNQRPT�HK�SDQLHMD�O@Q�uCDR�OQHW�-NADK�ONTQ�QHQDv�

#�(>MS�

����

"�'� ���#���%#�

!+."�-.3$2�
(-#."'(-.(2�
$3�"$3$1 �

CNMS� K�NQHFHM@KHSd�M�@� C�dF@K� PTD� KD�



!?�%7>@C;3>�173?�%3C;7�*A3FEK�

�������

���

"�DRS�@UDB�AD@TBNTO�CD�SQHRSDRRD�PTD�
I�@H�@OOQHR�K@�LNQS�HMNOHMdD�KD����@NmS�
CD�LNM� BNMEQeQD�DS� @LH� )D@M�,@QHD�
2O@TSY
�#D�O@Q�RNM�"5�HK�@�dSd�TM�CH�
FMD�RTBBDRRDTQ�CT�QDFQDSSd�)D@M�)@B�
PTDR�,DHRBG
�-D�KD����@UQHK�������HK�@�
E@HS�RDR�dSTCDR�CD�LdCDBHMD�̀ �-@MBX��
#HINM�� "G@KNM�RTQ�2@jMD��  QFDM�
SDTHK
�(K�@�QdTRRH�@UDB�RTBBeR�%�HMSDQM@S�
CDR� GjOHS@TW� ORXBGH@SQHPTDR�CD� K�hKD�
CD�%Q@MBB�DS�CD�!NTQFNFMD
�

2@�B@QQHeQD�`�+TWDLANTQF� CdATSD�KD�
��
��
����� BNLLD� MDTQNORXBGH@�
SQD� CB� QHHjOHS@K� -BTQNORXBGH@SQHPTD�
CD�K�$S@S�`� $SSDKAQTBJ�DS� CeR������ HK�
@RRHRSD�)D@M�)@BPTDR�,DHRBG�BNLLD�
CHQDBSDTQ�@CINHMS
�"DK@�MD�%DLOfBGD�
O@R� CD� RTHUQD� CDR� BNTQR� CD� FDRSHNM�
GNROHS@KHeQD�DMSQD������DS������`�K�4MHUDQRHSd�"@SGNKHPTD�CD�+NTU@HM��4"+�
�$M�
������HK�OTAKHD�DMRDLAKD�@UDB�8UDR�CD�2LDS�TM�@QSHBKD�QDL@QPT@AKD�RTQ�KDR�CdLDM�
BDR�CdFdMdQ@SHUBR�C@MR�u BS@
�-DTQN
�!DKFv
�

/@Q� K@� RTHSD� HK� E@HS� OQDTUD� C�TMD�@BSHUHSd� OQNEDRRHNMMDKKD� CdANQC@MSD�BNLLD� KD�
OQNTUD�QdMTLdQ@SHNM�RTHU@MSD��

� 
 / @ Q S H B H O @ S H N M �@BSHUD�`�K@�CdBDMSQ@KHR@SHNM�CD�K@�ORXBGH@SQHD�GNROHS@KHeQD��

�
� ,DLAQD�%NMC@SDTQ�CD�RSQTBSTQDR�C�GdADQFDLDMS��C�@BBTDHK�CD�INTQ�DS�CD�
SQ@U@HK�ONTQ�ODQRNMMDR�RNTEEQ@MS�CD�L@K@CHDR�ORXBGHPTDR��

�
� ,DLAQD�%NMC@SDTQ�CD�%� SDKHDQ� QSHRSHPTD�CT�"DMSQD�'NROHS@KHDQ� -DTQN�
/RXBGH@SQHPTD�DM�������

�
� ,DLAQD�%NMC@SDTQ�CD�K@� /NKHBKHMHPTD�CT�"DMSQD�'NROHS@KHDQ� -DTQN�/RX�
BGH@SQHPTD��

�
�  TSDTQ�CD�K@�u1@TLOK@MTMFv�CT�ETSTQ�"DMSQD�'NROHS@KHDQ�-DTQN�/RXBGH@�
SQHPTD��

����!TKK
�2NB
�2DH
�,DC
�
O����� -o������.�



�
�  TSDTQ�CD�MNLAQDTW�@QSHBKDR�RTQ�K@�ORXBGH@SQHD�GNROHS@KHeQD�DS�DWSQ@�GNROH�
S@KHeQD��

�
� "NMEdQDMBHDQ�DS�NQ@SDTQ�KNQR�CD�MNLAQDTW�BNKKNPTDR��
�
� u,NSDTQv�CT�2XLONRHTL�2@@Q�+NQ�+TW��
�
� ,DLAQD�%NMC@SDTQ�CT�2DQUHBD�2,//��RDQUHBD�CD�LdCDBHMD�ORXBGH@SQHPTD�

OdMHSDMSH@HQD��@T�"DMSQD�/dMHSDMSH@HQD��
��
� /QdRHCDMS�CTQ@MS�CD�KNMFTDR�@MMdDR�CT�"NMRDHK�C� CLHMHRSQ@SHNM�CT�"DM�

SQD�'NROHS@KHDQ�CT�-NQC�2S�+NTHR��
��
,DLAQD�CD�K@�u#DTSRBGDM�#HQDJSNQDMJNMEDQDMYv��
��
� $WODQS�@TOQeR�CDR�SQHATM@TW��
��
� ,DLAQD�CT�"NMRDHK�C� CLHMHRSQ@SHNM�CD�K� + 22�2��KKG;A9LAGF� '9LAF=�

HGMJ�D��F9DQK=�<=K�.QKLeLDR�CD�2@MSd��
��
� "NNQCHM@SDTQ�CDR�BNMFQeR�" + 22��
��
� ,DLAQD�@BSHE�CT�BDQBKD�,HBGDK�6DKSDQ��
��
� ,DLAQD�CT�"NMRDHK�C� CLHMHRSQ@SHNM�CD�K�$'+��

$M�R@�PT@KHSd�CD�BNNQCHM@SDTQ�CDR�BNMFQeR�CD�K� RRNBH@SHNM�+@SHMD�ONTQ� K� M@KXRD�
CDR�2XRSeLDR�CD�2@MSd��HK�@�QdTRRH�@�LD�BNMU@HMBQD�ONTQ�PTD�DMRDLAKD�@UDB�K�$M�
SDMSD�CDR�'jOHS@TW� K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�NQF@MHRD� KD�7eLB� BNMFQeR�
HMSDQM@SHNM@K�" + 22����CT�������RDOSDLAQD������`�+TWDLANTQF
�(K�L�@�BNMEHd�
K@�OQdRHCDMBD�RTQ�uKDR�CdEHR�CT� RXRSeLD�CD�R@MSd�@T�+TWDLANTQFv�DS�@� KTH�LfLD�
OQdRHCd�TMD�Rd@MBD�O@RRHNMM@MSD�RTQ�uKDR�CHKDLLDR�C@MR�K�NQF@MHR@SHNM�CDR�RNHMR�
CD�R@MSd� LDMS@KDv
�"�DRS� ODMC@MS�BD�BNMFQeR� CD��� INTQR�Nl� I�@H� OT� @OOQdBHDQ�R@�
B@O@BHSd�CD�SQ@U@HK�DS�RNM�RDMR�CD�K�NQF@MHR@SHNM
�

+NQR�CT����DLD�@MMHUDQR@HQD�CT�"DMSQD�'NROHS@KHDQ�-DTQN�/RXBGH@SQHPTD��HK�@�CNMMd�
TM� @ODQcT� QDL@QPT@AKD� RTQ� ���� @MR� C�GHRSNHQD� ORXBGH@SQHPTD� HMRSHSTSHNMMDKKD
�
"NLLD�C@MR� KDR�RXLONRHTLR�2@@Q�+NQ�+TW� MNTR�@UNMR� OT� MNTR�QDMCQD�BNLOSD�
CD�RNM� GNROHS@KHSd�DS� CD�RNM� BG@QHRLD
�)D� K�@H� QDMBNMSQd�ONTQ� K@� CDQMHeQD�ENHR�@T�
"GaSD@T�CD�!DQF�KNQR�CD�MNSQD�EfSD� M@SHNM@KD��OHBK�IAHMH��Nl��CdI`�L@QPTd�O@Q� K@�
L@K@CHD�DS� BNMRBHDMS� CT� OQNMNRSHB� HK� @� E@HS� OQDTUD�C�TMD�RdQdMHSd� DWDLOK@HQD�DS�
MNTR�@�SdLNHFMd�TMD�CDQMHeQD�ENHR�RNM�@LHSHd
�-NTR�F@QCDQNMR�CD�KTH� KD�RNTUDMHQ�
C�TM�LdCDBHM�CdUNTd�DS� DMF@Fd�PTH� @�RT�LDSSQD�RDR� QDL@QPT@AKDR�BNLOdSDMBDR�
OQNEDRRHNMMDKKDR�@T� RDQUHBD�CD� SNTR�BDTW�CNMS� HK� @U@HS� K@� QDRONMR@AHKHSd�L@HR�PTH�
@� RT�xTUQDQ�RTQSNTS� `� K@�FTDMRNM�DS� K@� QdHMSdFQ@SHNM�CDR�OKTR�CdLTMHR�CD� MNSQD�
RNBHdSd
�

'DMQH�,DSY�

����



(M�,DLNQH@L�
1NFDQ�&4DRDMDQ�

�������������

$M�K@�ODQRNMMD�CD�LNM�DWBDKKDMS�BNMEQDQD�
DS� @LH� 1NFDQ�&K@BRBMDQ�� MD� KD���EdUQHDQ�
������MNTR�@UNMR�ODQCT� TM�BG@LOHNM�CD�
K@� UHDHKKD� FDMDQ@SHNM� C�NLMHOQ@SHBHDMR
�
#NSD�C�TMD�LDLNHQD�DWBDOSHNMMDKKD��@UDB�
K�@HCD�CB�RNM�dONTRD�HK�R@U@HS�FdQDQ�L@FHR�
SQ@KDLDMS�TM�B@AHMDS�LdCHB@K�PTH�QDBQTS@HS�
TM� MNLAQD� HLOQDRRHNMM@MS� CD� O@SHDMSR�
PT�HK�QDBDU@HS�MNM�RDTKDLDMS�DM�BNMRTKS@SHNM�L@HR�BGDY�PTH��DM�B@R�CD�ADRNHM��HK�E@H�
R@HS�@TRRH�CD�UHRHSDR�QdFTKHeQDR�R@MR�NTAKHDQ�KDR�MNLAQDTRDR�@RRHRS@MBDR�NOdQ@SNHQDR�
`�K@�"KHMHPTD�C�$HBG
�$M�S@MS�PTD�LdCDBHM�CD�BNMSQjKD�CD�K@�"%+�DS�CD�K@�B@HRRD�CD�
ODMRHNM�CDR�ENMBSHNMM@HQDR�DS�DLOKNXdR�BNLLTM@TW�HK�dS@HS�BNMMT�ONTQ�RNM�DEEHB@�
BHSd�DS�R@�Q@OHCHSd
�(K� RD�CHRSHMFT@�@TRRH�BNLLD�DWODQS�@TOQeR�CDR�SQHATM@TW
�

 OQeR�CDR�dSTCDR�̀ �-@MBX��+@TR@MMD�DS�/@QHR�Nl�HK�UNTK@HS�RD�ROdBH@KHRDQ�DM�BGHQTQFHD�
HK� @�Cm� HMSDQQNLOQD�RDR�dSTCDR�CD�ROdBH@KHSd�ONTQ�OQDMCQD�DM������K@�OK@BD�CD�RNM�
OeQD� "@LHKKD�&K@DRBMDQ� ������������� NLMHOQ@SHBHDM�� CdBdCd� HMNOHMdLDMS
� #eR�
�����ID�ETR�DM�MH@� PT@KHSd�CD�LdCDBHM�ROdBH@KHRSD�RNM�@RRNBHd�C@MR�K@�EHW@SHNM�CDR�
S@TW�C� HMU@KHCHSd�DM� UTD�C� TMD�LHRD�`� K@� QDSQ@HSD�CDR� ENMBSHNMM@HQDR�DS�DLOKNXdR�
BNLLTM@TW
�"�DRS�K`�Nl�I�@H�OT�@OOQdBHDQ�RNM�QDL@QPT@AKD�RDMR�BKHMHPTD��RDR�FDRSDR�
ODQSHMDMSR�DS�RNM�DWBDKKDMS�EK@HQ� C@MR�QdS@AKHRRDLDMS�C�TM�CH@FMNRSHB�BNQQDBS
�

3NTS�BDK@� MD�K�@�O@R�DLOfBGd�CD�E@HQD�`�-@MBX� TM�BDQSHEHB@S�C�dSTCDR�ROdBH@KDR�DM�
AHNKNFHD�@OOKHPTdD�`� K�dCTB@SHNM�OGXRHPTD�DS�@TW� RONQSR�DM������� TM�BDQSHEHB@S�CD�
LdCDBHMD�CD�SQ@U@HK� `� /�(MRSHSTS�EKHQ� QADHSRLDCDYHM�CDQ�2@@QK@MCDR�DM������DS� TM�
BDQSHEHB@S�CB�BNLOdSDMBD�DM�$"&�`�K�4MHUDQRHSd�+HAQD�CD�!QTWDKKDR�DM�����
�

,@HR�1NFDQ�dS@HS�@TRRH�TM�BG@LOHNM�CD�SDMMHR�PTH�@�F@FMd�CD�MNLAQDTRDR�BNLOd�
SHSHNMR�DS�PTD�I�@H�DT� KD�OK@HRHQ�C�@UNHQ�BNLLD�O@QSDM@HQD�ITRPT�`�K�aFD�CD����@MR
�
4M�ODT�@U@MS� HK�L�@U@HS�CdI`�BNMS@LHMd�@UDB�KD�UHQTR�CT�FNKE�Nl�ID�K�@BBNLO@FM@H�
QdFTKHeQDLDMS
�

1NFDQ�R�HMSdQDRR@�@TRRH� `� K@�OGHKNRNOGHD�DS�@U@HS� CD�U@RSDR�BNMM@HRR@MBDR� KHSSdQ@H�

"D�ETS�@TRRH�TM� O@RRHNMMd�CD�UNHSTQDR�CD�RONQS�DS�BDTW�PTH�Q@BBNLO@FM@HDMS�C@MR�
R@� /NQRBGD�3TQAN�LHQDMS� KNMFSDLOR�`� RD�QDLDSSQD�CD� RDMR@SHNMR�ENQSDR� UdBTDR�`�
RDR�BjSdR
�

��



(K� dS@HS�BDQSDR�O@QENHR�QTCD�DS� O@R�E@BHKD� `� UHUQD�DS� M�@U@HS�O@R�SNTINTQR� TMD�aLD�
BG@QHS@AKD�MNS@LLDMS�KNQRPT�HK�R�@FHRR@HS�CD�QdBTOdQDQ�RDR�GNMNQ@HQDR�ONTQ�BNMUD�
M@MBDR�ODQRNMMDKKDR
�

,@HR�O@SHDMSR�DS�@LHR�ETQDMS�TM@MHLDR�ONTQ� KNTDQ�RDR�B@O@BHSdR�OQNEDRRHNMMDKKDR�
DS�R@�CHRONMHAHKHSd�DS�BNMSHMTDQNMS� `�QDFQDSSDQ�K�@ARDMBD�C�TM�ODQRNMM@FD�CNMS� KD�
BNMS@BS�ETS�RNTUDMS�TM�DMQHBGHRRDLDMS
�1NFDQ�&K@DRDMDQ�MNTR�@�PTHSSd�KD���EdUQHDQ�
�

���

'DMQH�,DSY�

����



�3=7?6C;7C�67D�5@?8OC7?57D�7E�ACOD7?E3E;@?D�
NQF@MHRdR�O@Q�NT�RNTR�KDR�@TROHBDR�
CD�4�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�

������������

�
�
���

�
�
���

��
��
���

��
��
���

�
�
���

�
�
���

�
�
���

)NTQMdDR�C� BST@KHSdR�3GdQ@ODTSHPTDR������`�K�4MH�KT
�

 BST@KHSd�SGdQ@ODTSHPTD�DM�OdCH@SQHD��

�� +�DME@MS�GXODQ@BSHE��0TDKKD�OQHRD�DM�BG@QFD���#Q�!
�*@ATSG��
#Q�%
� !NVCX�+@VRNM��#Q�$
�/NKUDQ
�

��  CNKDRBDMS�DS�B@MM@AHR��#Q�%
�1@OG@gK��#Q�/
�*TSSDQ
�

�� /NTW��&@KD��3HPTD��0TD�E@HQD���#Q�2
�%@XR�,HBGDK��
#Q�"
�)DMSFDR
�

 BST@KHSd�SGdQ@ODTSHPTD�DM�FdQH@SQHD�

�� "NLLDMS�Q@BBNTQBHQ�K�NQCNMM@MBD�CD�K@�ODQRNMMD�aFdD���
#Q� 
�!DMDSNR��#Q�/
�,@MSY�

�� !HDM�OQDRBQHQD�KDR�@MSH�CdOQDRRDTQR�BGDY�KDR�ODQRNMMDR�aFdDR��
#Q�!
� '@MDRRD��#Q�1
�2BG@QO@MSFDM
�

+@� ,@K@CHD�C� KYGDHLDQ��,dB@MHRLDR�LNKdBTK@HQDR�O@Q�8UDR�+@Q�
LDS��L@hSQD�CD�BNMEdQDMBD�̀ �K�4MHUDQRHSd�+NTHR�/@RSDTQ�CD�2SQ@RANTQF�
�4MH
+T��+@�RDBSHNM�CDR�2BHDMBDR�CD�K�(MRSHSTS�&Q@MC�#TB@K�
�

#T� ANM� TR@FD�CD� K@� MNRS@KFHD�u#T�L@K�RTHRRD�`� K@�CdOQDRRHNMv�O@Q�
KD� #Q� /@TK� 1@TBGR� �,TRdD�C�'HRSNHQD�CD� K@�5HKKD�CD�+TWDLANTQF��
"KHMHPTD�2SD�3GdQeRD�
�

+@� &QHOOD�  UH@HQD��  BST@KHSdR�� ]OHCdLHNKNFHD� DS� 2TQUDHKK@MBD� CDR�
&QHOODR�'TL@HMDR�DS� MHL@KDR��/K@MR�CD�+TSSD�� 25��#HQDBSHNM�CD�
K@�2@MSd��22,�DS� +%.1,$"�`�K� AA@XD�CD�-DTLnMRSDQ�
�

+@� ORXBG@M@KXRD�DRS�DKKD� TMD�GHRSNHQD�ITHUD�� O@Q�KD�#Q�/@TK�1@TBGR�
� SGdMdD�CD�+TWDLANTQF�� LHR�C�(RQ@gK�`�+TWDLANTQF�
�

9TQ�-DTQNKNFHD�CDR�3Q@TLRBGK@ER��O@Q�KD�#Q�-HBN�#HDCDQHBG�̀ �K�NBB@�
RHNM�CD� K� RRDLAKdD�FdMdQ@KD�CD�K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�
�"'+�
�

)@GQDRSQDEEDM� ����� 1GDHMHRBGDQ� *QDHR� CDQ�,DCHYHMGHRSNQHJDQ�� 1@G�
LDMSGDL@�� #HD� &DRBGHBGSD� CDQ� LDCHYHMHRBGDM� 6HRRDMRBG@ESDM� HM�

�F==��*@5��*7;��%76��
O���������.�

����



+TWDLATQF��4MH
+T�+HLODQSRADQF��LHS�!DHSQbFDM�UNM�#Q
�'DMQH�*T�
FDMDQ��#Q
�&DNQFDR�3GDUDR�TMC�/QNE
�)NR
�,@RR@QC
�

��
��
��� +@� ,@K@CHD� C� KYGDHLDQ��  RODBSR� BKHMHPTDR� O@Q� KD� #Q� %KNQDMBD�
#DREQ@MBNHR��"'4�1DHLR��`�4MH�M� 'AEH=JLK:=J?��

������� �GF>dQDMBD�CdA@S� @TSNTQ�CT� KHUQD� u+DR� KHLHSDR� CT� BNQOR�� KD� BNQOR�
BNLLD�KHLHSDv�@UDB�KDR�#QR� MCQd�,HBGDKR�DS�/@TK�1@TBGR��ORXBGH@�
SQDR��`�K@�+HAQ@HQHD� KHMd@��+TWDLANTQF
�

��
��
��� +�@QQfS�CD� SQ@U@HK� OQNKNMFd�DS� K@� QdHMRDQSHNM� OQNEDRRHNMMDKKD��BNMEd�
QDMBD�C�@BST@KHSd�OQ@SHPTD�NQF@MHRdD�O@Q��| +%.1,$"��#QR�1NL@HM�
2SDHM�DS� ,
�"@QNKHMD� )DMSFDR�`� 4MH
+T��@TCHSNHQD� %Q@McNHR�3@UDM@R��
+HLODQSRADQF��
(MSDQUDM@MSR�� #Q� 1� !H@HRD�� OQdRHCDMS� CD��� +2� 3�� ,
� ,
� *HDK3DQ��
BNMRDHKKDQ�ITQHCHPTD� CD�K@�%$#(+��#Q�/
� *NBG��CHQDBSDTQ�CT�"NMSQjKD�
LdCHB@K�`� K@�2dBTQHSd�RNBH@KD��,LD�,
�6DHRFDQADQ��BGDE�CD�RDQUHBD�
CD�K� #$,
�

�
�
��� 3XOD���CH@ADSDR�HM�BGHKCQDM��@M�DLDQFHMF�OQNAKDL�O@Q�KD�/QNE
�+XMC@�
%HRGDQ�� RRNBH@SD�/QNEDRRNQ��"GHKCQDMR�'NROHS@K�+NR� MFDKDR�̀ �K� L�
OGHSGdaSQD�CT�"'+
�

��
��
��� ����)@GQD�'DHMQHBG�'DHMD���2HFLTMC�%QDTC��9TQ� JST@KHSbS�'DHMQHBG�
'DHMDR�O@Q�KD�/QNE
�#Q
�&DNQF�,DHM��4MHUDQRHSd�CD�+TWDLANTQF��#DQ�
InCHRBGD�6HSY�&DHRS� ADH�'DHMD�TMC� %QDTC�O@Q�KD�#Q� MCQd�,HBGDKR��
ORXBGH@SQD�DS�ORXBG@M@KXRSD��+TWDLANTQF�@T�3GdaSQD�CDR�"@OTBHMR
�

��
��
��� &DMDSHBR�NE�BNLOKDW� SQ@HSR�O@Q� KD�#Q� KDRR@MCQ@�"DQUHMN�� RRHRS@MS�
/QNEDRRNQ��#DO@QSLDMS�NE�!HNBGDLHRSQX��2BQHOOR�%KNQHC@�`� K�4MH�UDQ�
RHSD�CD�+TWDLANTQF�C@MR�KD�B@CQD�CT�BXBKD�CD�BNMEdQDMBDR�u+DR�BGDQ�
BGDTQR�+TWDLANTQFDNHR�`�K�]SQ@MFDQv
�

����



�F==7E;?�67�=3�*@5;OEO�67D�*5;7?57D�%76;3=7D�
6F��C3?6��F5:O�67�$FI7>4@FC9�

#HQDBSHNMR�ENQ�OQDO@QHMF�L@MTRBQHOSR�

3GD�u!TKKDSHM�CD�K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�CT�&Q@MC�#TBGd�CD�+TWDLANTQF���!TKK
�2NB
�2DH
�
,DC
��HR�OTAKHRGDC���NQ���SHLDR�@�XD@Q�@MC�@BBDOSR�@QSHBKDR�HM�%QDMBG��&DQL@M�NQ�$MFKHRG
�
 KK�@QSHBKDR�LTRS�AD�OQDBDCDC� AX�@M� $MFKHRG�@ARSQ@BS
�3GD�@TSGNQR�@QD�HMUHSDC�SN�RTALHS�NMD�
NQHFHM@K�L@MTRBQHOS�@MC�@� CTOKHB@SD��SXODC� HM�CNTAKD�RO@BD�VHSG�NMD�RDS�NE�NQHFHM@K�EHFTQDR
�
$UDQX�L@MTRBQHOS�G@R�SN�AD�@BBNLO@MHDC�AX�@M�DKDBSQNMHB�UDQRHNM��OQDEDQDMSH@KKX�,HBQNRNES�
6NQC��NE� SGD�SDWS�NM�"#�1.,�NQ�CHQDBSKX�RTALHSSDC�UH@�$�L@HK��ADQBGDL
FTX�BGK
KT�
�%HUD�
SN�SDM�JDX�VNQCR�RGNTKC�AD�@CCDC�SN�SGD�ANSSNL�NE�SGD�@ARSQ@BS�O@FD
�3GD�DKDBSQNMHB�RTALHR�
RHNM�NE� EHFTQDR�@MC�OGNSNFQ@OGR��RB@MMDC�@S�@� QDRNKTSHNM�NE�����COH��HR�DMBNTQ@FDC
�

/KD@RD�@CCQDRR�@KK� RTALHRRHNMR�SN� SGD�DCHSNQH@K�NE3HBB�@S��B�N�#Q�&TX�!DQBGDL��2DQUHBD�B3'dL@SN�
"�@MBBQNKNFHB
�"DMSQD� 'NROHS@KHDQ� CD� +TWDLANTQF�� ��� QTD� !@QAKd�� +������� +TWDLANTQF��
+TWDLANTQF
�

 � BNUDQHMF� KDSSDQ� RHFMDC� AX� @KK� @TSGNQR� RGNTKC� HCDMSHEX� SGD� ODQRNM� �VHSG� SGD� @CCQDRR�� SDKDOGNMD�
MTLADQ��@MC� D�L@HK� @CCQDRR�� QDRONMRHAKD� ENQ� MDFNSH@SHNMR�BNMBDQMHMF� SGD�L@MTRBQHOS�� SGD�
KDSSDQ� RGNTKC� L@JD� HS� BKD@Q� SG@S� SGD� EHM@K� L@MTRBQHOS� G@R� ADDM� RDDM� @MC� @OOQNUDC� AX� @KK�
@TSGNQR
�

 TSGNQR�NE� QDRD@QBG�@QSHBKDR�RGNTKC� CHRBKNRD�@S� SGD� SHLD�NE� RTALHRRHNM�@MX� EHM@MBH@K�@QQ@MFDLDMS�
SGDX�L@X�G@UD�VHSG� @�BNLO@MX�VGNRD�OQNCTBS� EHFTQDR�OQNLHMDMSKX� HM�SGD�RTALHSSDC�L@MT�
RBQHOS�NQ�VHSG�@�BNLO@MX�L@JHMF�@�BNLODSHMF�OQNCTBS
�

"NOXQHFGS� HM�@MX�BNMSQHATSHNM� HR�NVMDC�AX� SGD�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�CT�&Q@MC�#TBGd�CD�
+TWDLANTQF
�

1DEBQBMBBR�LTRS� AD� MTLADQDC� BNMRDBTSHUDKX� @R�SGDX� @QD�BHSDC
�3GD�RSXKD�NE� QDEDQDMBDR� HR� SG@S�NE�
(MCDW�,BSKHBTR
�

+HRS�@KK� @TSGNQR�VGDM� SGDQD�@QB�RHW�NQ� EDVDQ��VGDM� SGDQD�@QD�RDUDM�NQ�LNQD��KHRS� SGD�EHQRS� SGQDD��SGDM�
uDS�@K
v�3GD�ENKKNVHMF� HR�@�R@LOKD�QDEDQDMBD��


��ENMABM:� -
� &EN?B>K��
��K:R<K�� M� &HC%E>K��
� ->B=>G;>K@�((��GMB;H=B>L�MH�GN<E>:K�:GMB�
B��I:MB>GML�MK>:M>=�PBMA�IKH<:BG:FB=>�HK�:<>MREIF<:BG:FB=>��)� G@E�%�(>=�����������

%HFTQDR�RGNTKC� AB� OQNEDRRHNM@KKX�CDRHFMDC
�&KNRRX� OGNSNFQ@OGR�NQ�DKDBSQNMHB� RTALHRRHNMR�@QD� QD�
PTDRSDC
�3GD� A@BJ� NE� D@BG� EHFTQD� RGNTKC� HMBKTCD� SGD�RDPTDMBD� MTLADQ�� SGD� M@LD�NE� SGD�
@TSGNQ��@MC�SGD�OQNODQ�NQHDMS@SHNM��D
F
��uSNOv�
�#N�MNS�LNTMS�SGD�EHFTQD�NM�B@QCAN@QC
�"NKNQ�
OGNSNFQ@OGR�@QD� OQHMSDC� NM� CDL@MC� @MC� DWBKTRHUDKX� @S� SGD�@TSGNQR� BNRS
� (E�MNS� NSGDQVHRD�
RODBHEHDC� BNKNQ� OGNSNFQ@OGR�VHKK� AD� QDCTBDC� SN�FQDXRB@KD
� (E� OGNSNFQ@OGR�NE� O@SHDMSR�@QD�
TRDC��BHSGDQ�SGD�RTAIDBSR�RGNTKC�MNS�AD�HCDMSHEH@AKD�NQ�SGDHQ�OHBSTQDR�LTRS�AD�@BBNLO@MHDC�AX�
VQHSSDM�ODQLHRRHNM�SN�TRD�SGD�EHFTQD
�

%NQ�CQTFR��FBMBQHB� M@LDR�RGNTKC� FDMDQ@KKX� AD� TRDC
�,@SDQH@KR� S@JDM� EQNL�NSGDQ�RNTQBDR� LTRS� AD�
@BBNLO@MHDC� AX� @� VQHSSDM�RS@SDLDMS� EQNL�ANSG�@TSGNQ�@MC� OTAKHRGDQ�FHUHMF�ODQLHRRHNM�SN�
SGD�!TKKDSHM�ENQ�QDOQNCTBSHNM
�

,@MTRBQHOSR�@QB�DW@LHMDC�AX� SGD�DCHSNQH@K�RS@EE�@MC�@QD�TRT@KKX� RDMS�SN� NTSRHCD�QDUHDVDQR
�

��� ����
�F==��*@5��*7;��%;I=��

(�����&U������.�

mailto:berchem.guy@chl.lu


�@>>F?;BFO��

2XLONRHTL�(MSDQM@SHNM@K�
CD�K@�2NBHdSd�+TWDLANTQFDNHRD�C|5F<JGH9MK=�=L�<=�(dMNO@TRD��2+ ,��

.�$$���!&��
�&�)'(�,*��
%M&'(�,*��

+TWDLANTQF��CT��������ITHM������`�K�'jSDK�2NEHSDK�`�+TWDLANTQF�

@UDB�K@�O@QSHBHO@SHNM�CD�K@�
!DKFHTL�,DMNO@TRD�2NBHDSX��!,2��

RNTR�KDR�@TROHBDR�CD�K@�
$TQNOD@M�,DMNO@TRD�@MC� MCQNO@TRD�2NBHDSX��$ ,2��
DS�CD�K@�2NBHdSd�CDR�2BHDMBDR�,dCHB@KDR�CT�&Q@MC�#TBGd�CD�+TWDLANTQF�

-NR�OQHMBHO@TW� SGeLDR�ONQSDQNMS�RTQ� KDR� MNTUD@TSdR�C@MR� K@� LdCDBHMD�CT� �6DKK� FHMF�
�BNLLD�
KDR�OGXSNGNQLNMDR��KDR�ONKXLNQOGHRLDR�FdMdSHPTDR�DS�K@� BNMRSDKK@SHNM�`� QHRPTD�CD�K�HMCHUHCT��L@HR�
dF@KDLDMS�RTQ� KDR�RTIDSR�BK@RRHPTDR�CD�K�DMCNBQHMNKNFHD��BNLLD�KD� SQ@HSDLDMS�GNQLNM@K�RTARSHSTSHE�
DS� K�NRSdNONQNRD
�-NSQD� NAIDBSHE�DRS�CD�OQdRDMSDQ��C�TM� ONHMS� CD�UTD�OQ@SHPTD�� KDR�BNMBDOSR� @BSTDKR�
CD� K�DMCNBQHMNKNFHD� HMCHUHCT@KHRdD�� KDR� ONKXLNQOGHRLDR�FdMdSHPTDR�DS� CD�CHRBTSDQ� DMRDLAKD� KDTQ�
HLONQS@MBD�BKHMHPTD�C@MR�K@�OQdUDMSHNM��KD�CH@FMNRSHB�DS�KD� SQ@HSDLDMS
�

#@MR�TM� BNMBDOS� HMMNU@MS� MNTR�MD� MNTR�KHLHSDQNMR� O@R�`� O@QKDQ�CT� �6DKK� FHMF���5NTR� @KKDY�UNTR�
E@LHKH@QHRDQ�@UDB� KD�RTIDS� RNTR�ENQLD�CD�uBNMFQeR� HMSDQ@BSHEv��FQaBD� `�CDR�@BSHUHSdR�RONQSHUDR�� CDR�
RdLHM@HQDR�CD�QDK@W@SHNM�@UDB�GXOMNRD��TM�OQNFQ@LLD�BTKSTQDK�DS� TMD�QDL@QPT@AKD�F@RSQNMNLHD
�

/NTQ�CD�OKTR�@LOKDR�HMENQL@SHNMR��@CQDRRDY�UNTR�̀ ��

VVV
@MCQNO@TRD
KT�

B�N�#Q�2DQFD�&HMSDQ�
��QTD�%DCDQROHDK�

(�����'MP=E:GMJ?�
>9P��	�����������������

E9AD�9F<JGH9MK=�DM�

����




