


��

#��.0�.DDAH����AA<:B:>C:�0DGHI:AAJC<

����>C;U=GJC< M��
���'JAI>�*A6II;DGB�-NHI:B M��
����>:�K:GH8=>:9:C:C�-IJ;:C M��

 ��2QRCB�����AFB�%BIABO M��
!��2QRCB�����AFB�2BFQBK M��
"��2QRCB�����AFB�$KQT`OCB M��
#��2QRCB�����AFB�/I]KB M��

����GHI:�0:GHJ8=:�B>I�.0�.DDAH M��
��
����6H>HEG>CO>E>:C M��
��
����7H8=>8@:C�9:H�*A6CH�6C�9:C�*��*A6N:G M��
���!DA9:C:�,:<:AC�OJG�(JIOJC< M��
���4JH6BB:C;6HHJC<� M��

##���:G��:H><C:G

����>CA:>IJC< M��
����CILJG;�1:G@O:J<A:>HI:

 ��+>VLRQ�ABO�$KQTROC
+BFPQB M��
!��&BKBOBIIB�#>OPQBIIRKD�ABO�SBOP@EFBABKBK�%BIA>OQBK M��
"��2Q>KA>OATBOHWBRDB�C`O�$KQT`OCB M��
#��#FB�2@EF@EQBK M��

����>:�-:>I:CK:GL6AIJC<HA:>HI:
 ��!BCBEIB�WRJ�5BOT>IQBK�ABO�$KQT`OCB M��
!��#FB�2BFQBKSBOT>IQRKDP?BCBEIB M��
"��!BCBEIB�WRO�2BFQBK>KPF@EQ M��

###�� :A99:I6>AH

����>:� :A9:G����:;>C>I>DC
 �� IIDBJBFK M��
!��$FKC`DBK�BFKBO�!FIAA>QBF�FK�BFK�%BIA M��
"��ZKABOK�BFKBP�%BIABP M��
#��!>PFP
%BIACRKHQFLKBK M��

��� :A9:>CHI:AAJC<:C
 ��%BIABCCBHQB M��
��
!��%BIAOBFEBKCLIDB M��
��

����6H�">CI:G<GJC9;:A9
 ��$OPQBIIBK�BFKBP�'FKQBODORKACBIAP M��
!��'FKQBODORKACBIA�
�$FKPQBIIRKDBK M��
��
"��/I>KRKDP?BAFKDRKDBK M��

����6H��>A9;:A9
 ��$OPQBIIBK�BFKBP�!FIACBIABP M��
!��ZKABOK�BFKBP�!FIACBIAP M��
"��$CCBHQB�RKA�$FKPQBIIRKDBK�BFKBP�!FIACBIAP M��
#��%BKPQBO��!FIA
�RKA�3BUQBCCBHQB� M��

�!&/+-&�(

�>:H�>HI�96H�"6C97J8=��1:>I:G:�I:8=C>H8=:�#C;DGB6I> DC:C�;>C9:C�->

6J;�9:G�1:7H>I:��� =IIE�

LLL�IKIDDAH�>C;D
;DGJB



��

###�� :A99:I6>AH

����6H�.:MI;:A9
 ��$OPQBIIBK�BFKBP�3BUQCBIABP M��
!��ZKABOK�BFKBP�3BUQCBIABP M��
"��!B>O?BFQBK�SLK�3BUQ M��
��
#��%>O?B�RKA�3O>KPM>OBKW M��
��
$��3BUQCBIA�
�$CCBHQB�RKA�$FKPQBIIRKDBK M��
��
%��%BKPQBO��!FIA
�RKA�3BUQBCCBHQB� M��
��
&��%BKPQBO��3BUQ�BFKC`DBK� M��
��
'��%BKPQBO�� ?P>QWBFKPQBIIRKDBK� M��

����6H�0>9:D;:A9
 ��$OPQBIIBK�BFKBP�5FABLCBIABP M��
!��5FABLCBIA�
�$FKPQBIIRKDBK M��
��
"��$FKB�5FABL
#>QBF�JFQ�5+"�FJ�#BPFDKBO�IBPBK M��

����6H��C>B6I>DCH;:A9
 ��$OPQBIIBK�BFKBP� KFJ>QFLKPCBIABP M��
!��&(%
 5(
3& �� KFJ>QFLKPCBIA
$FKPQBIIRKDBK M��
��
"��%I>PE��26%	� KFJ>QFLKPCBIA
$FKPQBIIRKDBK M��
#��0RF@HQFJB��,.5	� KFJ>QFLKPCBIA
$FKPQBIIRKDBK M��
$��41+� KFJ>QFLKPCBIA
$FKPQBIIRKDBK M��
��
%��5+"
%BIA�$FKPQBIIRKDBK M��
&��/LTBO/LFKQ� KFJ>QFLKPCBIA
$FKPQBIIRKDBK M��

����6H�.DC;:A9
 ��$OPQBIIBK�BFKBP�3LKCBIABP M��
!��3LKCBIA
$FKPQBIIRKDBK M��
��

����DCI6>C:G�JC9� DGB6I��9>IDG
 ��#>P�i"LKQ>FKBOj
%BIA M��
��
!��#BO�%LOJ>Q�$AFQLO M��
��
"��"LKQ>FKBO�RKA�122
%IRPPAF@EQB M��
��
#��1>RJ?R@ERKD M��
��

����#C;DGB6I>DCH;:CHI:G M��
�����6H�4:>I68=H:C;:CHI:G M��
��

#0���:G�-8=:9JA:G

����:;>C>I>DC M��
����:G�*A6C M��
��
����CILUG;:�JC9�0>9:D:>CHI:AAJC<:C M��
��
����GHI:AA:C�:>C:G�!GJEE: M��
����:;:=A:

 ��\?BOI>DBORKDP?BCBEIB M��
��
!��#BO�5+"�!BCBEI��5FABL+>K	 M��
"��$UQBOKB�!BCBEIB M��
���

����6H�&6NDJI�:>C:H�*A6CH M���
����>:�">:G6G8=>:�9:G�*ASC: M���
����:>HE>:A:�*ASC: M���
���
����7HE>:A7:9>C<JC<:C�:>C:H��CILJG;H M���
�����MEDGI>:G:C�:>C:H�*A6CH�JC9�9:HH:C�#C=6AIH M���
����(:IOL:G@�IDEDAD<>: M���
���
�����>C:C�*A6C�6C�9:C�*A6N:G�H:C9:C M���
����'JAI>8=6CC:A�'6C6<:B:CI M���
���

 ��*LKCFDRO>QFLK�ARO@E�/"
#BPFDK M���
!��*LKCFDRO>QFLK�ARO@E�/"
/I>VBO M���
"��$OPQBIIBK�BFKBP�/I>KP�WRJ�2BKABK�>K�ABK�/"
/I>VBO M���
���
#��$OPQBIIBK�BFKBP�2MBWF>IBIBJBKQP M���
���

�!&/+-&�(



��

#0���:G�-8=:9JA:G

����'JAI>DGI:�
'JAI>@6C6A�'6C6<:B:CI M���
����#CI:G��:H><C:G�*���JHI6JH8=

 ��2BKABK�BFKBP�*>K>IP��ABO�WR�BFKBJ�>KABOBK�/"
#BPFDKBO�DBE_OQ M���
���
!��,>KRBIIB�#BPFDKBO
2VK@EOLKFP>QFLK�SBOP@EFBABKBO�#BPFDKBO�/"P M���
���
"�� RQLJ>QFP@EB�2VK@EOLKFP>QFLK M���
#�� RPQ>RP@E�BFKBP�/"�#BPFDKBOP�DBDBK�BFKBK�KBRBK�/" M���

�����J;HI:AAJC<H�1>O6G9 M���
���
����4J<G>;;HBD9JH

 ��*LKCFDRO>QFLK�ARO@E�ABK�/"
/I>VBO M���
!��*LKCFDRO>QFLK�ARO@E�ABK�/"
#BPFDKBO M���

0��'JAI>ODC:

���'JAI>ODC:����:;>C>I>DC M���
���0:GL:C9JC<�:>C:G�KDG=6C9:C:C�'JAI>ODC:�%DC;><JG6I>DC M���
���
����CIL:G;:C�:>C:G�C:J:C�'JAI>ODC:�%DC;><JG6I>DC M���
���
���'JAI>ODC:����:I6>AH�9:G�4DC:C:><:CH8=6;I:C M���

0��#CI:G6@I>K:G�4J<6C<HEJC@I

����>C;U=GJC< M���
����D9:H�JC9��JIDB6I>DC M���
���

0##��16GIJC<
�%DC;><JG6I>DCHDEI>DC:C�JC9�.>EEH

���16GIJC<�9:G�*A6N:G��G7:>IHHI6I>DC M���
���*A6N:G�*��-I:J:GJC< M���
���
���%DC;><JG6I>DCHDEI>DC:C M���
���
���*GDID@DAA96I:>��9>IDG M���
���.>EEH�JC9�.G>8@H M���
���

0###��*G6@I>H8=:�R7JC<:C

���R7JC<���GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����U���	 M���
���

�!&/+-&�(





��

��� �(($")"&*"� �+-./"((0*$

*��9:H><C

*��EA6N:G

�J9>DK>HJ:AA:�!:HI6AIJC<�JC9�'DCI6<:
4JH6BB:CHI:AAJC<�9:G�-:C9JC<:C

-E:>8=:GJC<�9:G�#C;D<G6;>:
�9:G�0>9:DH�JC9�0:GL6AIJC<�9:G��JHHIG6=AJC<�9:G��CILUG;:��

6J9>DK>HJ:AA:�+J:AA:C

!:H86CCI:��>A9:G�

!G6;>H8=:
%G:6I>DC:C�

�0��
����,DB
JC9��J9>D����������
���

����

#������>C;U=GJC<

35� 3LLIP� FPQ� PF@EBOIF@E� EBRQB� A>P� *LJJRKFH>QFLKPTBOHWBRD�� A>P� PF@E� >J� IBF@EQBPQBK� >KTBKABK� I]PPQ�
&IBF@ED`IQFD� L?� 2FB� BFKB� MOLCBPPFLKBIIB� 5BOTBKARKD� MI>KBK� LABO� A>P� /OLDO>JJ� WRJ� BOPQBK� ,>I
>RPMOL?FBOBK��35�3LLIP�?FBQBQ�(EKBK�AFB�,_DIF@EHBFQ��(KCLOJ>QFLKBK�FK�BFKB�AVK>JFP@EB�%LOJ�WR�?OFKDBK�
RKQBO�5BOTBKARKD�>IIBO�,RIQFJBAF>
1BPPLRO@BK��PL�I>PPBK�PF@E�!FIABO��3BUQ��3LK��5FABL>RCWBF@EKRKDBK�RKA
 KFJ>QFLKBK�BCCFWFBKQ�HLJ?FKFBOBK�RKA�SBOPQ]OHBK�PFB�AFB� RPP>DBHO>CQ� (EOBO�5FABL?LQP@E>CQBK��#>ARO@E
H_KKBK�JFQ�35�3LLIP�FJ�'>KARJAOBEBK�TFOHIF@EB�0R>IFQ]QPMOLDO>JJB�BOPQBIIQ�TBOABK�

#������>C�'JAI>�*A6II;DGB�-NHI:B

4J� WR� D>O>KQFBOBK�� A>PP� AFB� /OLDO>JJB� LEKB� 4KQBO?OB@ERKD� >RPDBPQO>EIQ� TBOABK� H_KKBK�� TROAB� 35
3LLIP�>IP�,RIQF
/I>QQCLOJ
2VPQBJ�BKQTF@HBIQ��#FBPBP�,RIQF
/I>QQCLOJ
2VPQBJ�?BOREQ�>RC�ABO�4KQBOP@EBFARKD
WTFP@EBK�BFKBJ� O?BFQPMI>QW��>K�ABJ�AFB�$KQT`OCB�WRP>JJBKDBPQBIIQ�TBOABK��AFB�>RP�!FIAEFKQBODO`KABK�
!FIABOK��5FABLP�� KFJ>QFLKBK�LABO�3BUQBK�g�?BPQBEBK	��ABO�WROB@EQ�e*���:H><C f�DBK>KKQ�TFOA�RKA�BFKBO
>KABOBK�2Q>QFLK��AFB�KRO�A>P� ?PMFBIBK�ABO�$KQT`OCB�SBOT>IQBQ�RKA�AFB�e*��*A6N:G f�DBK>KKQ�TFOA�

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

b� !BF� ABO� ZKABORKD� BFKBP� $KQTROCP� TFOA� ABOBK�  RPPQO>EIRKD� KF@EQ� RKQBO?OL@EBK� �T>P� RKTBFDBOIF@E
DBP@EFBEQ��TBKK�BFKB�2Q>QFLK�?BFAB�%RKHQFLKBK�BOC`IIQ	�

b� #FBPBP�2VPQBJ�?FBQBQ�AFB�,_DIF@EHBFQ��AFB�?BFABK�2Q>QFLKBK�C`O�AFB�9RP>JJBKPQBIIRKD�RKA�2BKARKD�PL
TBFQ� TFB� K_QFD� O]RJIF@E� SLKBFK>KABO� WR� QOBKKBK�� RKQBO� ABO� 5LO>RPPBQWRKD�� A>PP� PFB� `?BO� BFK� -BQW
JFQBFK>KABO�FK�5BO?FKARKD�PQBEBK�

b� #>O`?BO� EFK>RP� ?BPQBEQ� AFB� ,_DIF@EHBFQ�� A>P� /"
#BPFDK� >K� ABO� 2MFQWB� BFKBP� -BQWBP� JFQ� JBEOBOBK
2Q>QFLKBK�WR�SBOTBKABK��FK�ABJ�AFB�PBKABCBOQFDBK�/OLDO>JJB�KF@EQ�KRO�>K�BFKBK�/"
/I>VBO�TBFQBODBIBFQBQ
TBOABK��PLKABOK�PF@E�>RC�BFKB�D>KWB�1BFEB�SLK�2BKABPQ>QFLKBK�SBOQBFIBK��



#������>:�K:GH8=>:9:C:C�-IJ;:C

#FB� RC?BOBFQRKD� ABO� (KCLOJ>QFLKBK� BOCLIDQ� >RC� RKQBOP@EFBAIF@EBK� EFBO>O@EFP@EBK� $?BKBK�� SLK
BFKC>@EPQBK� '>KAE>?RKDBK� ?FP� EFK� WR� PBEO� HLJMIBUBK� 5LOD]KDBK�� #>?BF� H>KK� WTFP@EBK� �
2QRCBK�RKQBOP@EFBABK�TBOABK��

b �J;�9:G�-IJ;:��� ��6FB�?BF�BFKBJ�!R@E�E>Q�J>K�WRK]@EPQ�3BUQ�RKA�!FIABO��AFB��  :A9:G � DBK>KKQ�TBOABK��

b �J;�9:G�-IJ;:�� ��#FBPB�%BIABO�TBOABK�TFB�ABO�3BUQ�RKA�AFB�!FIABO�BFKBP�!R@EP�>RC��-:>I:C ���

b �J;�9:G�-IJ;:�� ��#FB�2BFQBK�TBOABK�>KP@EIFBcBKA�WR�*>MFQBIK�WRP>JJBKDBC>PPQ��AFB���CLUG;: �
DBK>KKQ�TBOABK��

b �J;�9:G�-IJ;:�� ��2@EIFBcIF@E�TBOABK�AFB�RKQBOP@EFBAIF@EBK�*>MFQBI�FK�BFKBO�?BPQFJJQBK�1BFEBKCLIDB
WRP>JJBKDBPQBIIQ�� RJ� >KP@EIFBcBKA� JFQ� 'FICB� BFKBO� e/I>Kf� DBK>KKQBK� RKA� RKQBO� ABO�
!BWBF@EKRKD�eP@EBARIB�UJIf�OBDFPQOFBOQBK�@EOLKLILDFP@EBK�+FPQB�DBPBKABQ�WR�TBOABK�

#��������-IJ;:�����9>:� :A9:G

#>?BF� E>KABIQ� BP� PF@E� RJ� AFB� !>PFPPQRCB� SLK� 35� 3LLIP� �� >IIB� %BIABO� BKQE>IQBK� PMBWFCFP@EB
#>QBFQVMBK�RKA�GBAB�#>QBF�SBOC`DQ�`?BO�FEOB�BFDBKBK� QQOF?RQB��AFB�ABO�!BKRQWBO�ABCFKFBOBK�H>KK�
,>K�RKQBOP@EBFABQ�WTFP@EBK���%BIAQVMBK��

b� ">CI:G<GJC9;:A9���BP�BKQE]IQ�BFK�'FKQBODORKA?FIA��SLIIB�!FIAP@EFOJDO_cB�ABP� O?BFQP?BOBF@EP	��
>RC�A>P�>IIB�>KABOBK�!FIABO�DBIBDQ�TBOABK��#FBPBP�!FIA�JRPP�RK>?E]KDFD�SLK�PBFKBJ�%LOJ>Q
RKQBO�!BKRQWRKD�ABP�15!
,LARP�DBPMBF@EBOQ�TBOABK��6FO�BJMCBEIBK�(EKBK�A>P�GMD
%LOJ>Q�

b� .:MI;:A9 ��BP�BKQE]IQ�ABK�3BUQ�JFQ� QQOF?RQBK�TFB�2@EOFCQ>OQ��2@EOFCQDO_cB��%>O?B�RKA�+>V
LRQ�

b� �>A9;:CHI:G ��BKQE]IQ�BFK�!FIA�FK�?BIFB?FDBO�&O_cB�FK�ABK�%LOJ>QBK�e?JMf��eGMDf�LABO�eQD>f
RKA�eMKDf�C`O�`?BOQO>DBKB�!FIABO�

b� .DC;:A9 ��BKQE]IQ�BFKB�3LKA>QBF��,RPFH��2MO>@E>RCWBF@EKRKD��&BO]RP@E>RCWBF@EKRKD	�FK�ABK
%LOJ>QBK�eT>Sf��eJM�f�LABO�e>FCf�

b� 0>9:D;:A9 �� BKQE]IQ� BFKB� AFDFQ>IB� 5FABLPBNRBKW� FK� ABK� %LOJ>QBK� 5(�� K>QFSB� #5�� 6FKALTP�
,^AF>�5FABL��#>QBFBKARKD�TJS	��0RF@H�3FJB��#>QBFBKARKD�JLS	�RKA�>R@E�FK�ABK�%LOJ>QBK�
#FSU��,MBD����,MBD���LABO�,MBD���

b� �C>B6I>DCH;:A9��BOI>R?Q�A>P� ?PMFBIBK�SLK� KFJ>QFLKBK��WRJ�!BFPMFBI���>KFJFBOQBP�+LDL���	
FK�ABK�%LOJ>QBK�DFC��>SF��QD>��0RF@H�3FJB��%I>PE��PTC	��41+��/LTBO�/LFKQ�RKA�5+"�

�������� � AFB� FK� ABK� %BIABOK� BKQE>IQBKBK� (KCLOJ>QFLKBK� TBOABK� KF@EQ� FJJBO� FK� DO>CFP@EBK
%LOJ>QBK�>KDBWBFDQ��$FKFDB�%BIABO��A>ORKQBO�5FABL
��3LK
�RKA� KFJ>QFLKPCBIABO��?BF�?BPQFJJQBK
#>QBFQVMBK	�BOP@EBFKBK�>RC�ABJ�!FIAP@EFOJ�>IP�DO>RBP�%BIA��A>P�BFK�DO>CFP@EBP�2VJ?LI�BKQE]IQ��

��

��� �(($")"&*"� �+-./"((0*$



#��������-IJ;:�����9>:�-:>I:C

$FKB�2BFQB�?BPQBEQ�>RP�BFKBJ�'FKQBODORKA?FIA��A>P�>IP�5LII?FIAEFKQBODORKA�BOP@EBFKQ�RKA�>RC�ABJ�>KABOB
%BIABO�>KDBLOAKBQ�PFKA��%`O�GBAB�2BFQB�TFOA�BFKB�9BFQP@E>IQRKD�BFKDBPQBIIQ��A>ARO@E�I]PPQ�PF@E�CBPQIBDBK�WR
TBI@EBJ�9BFQMRKHQ�BFK�%BIA�BOP@EBFKQ�RKA�JFQ�TBI@EBK�$CCBHQBK�AFBPB� KWBFDB�SBO?RKABK�FPQ��!BFJ� ?ORCBK
BFKBO�2BFQB��AFB�JBEOBOB�%BIABO�RJC>PPQ��I>RCBK�GBTBFIP�AFB�!FIAPBNRBKWBK�ABO�1BFEB�K>@E�>?��TL?BF�PF@E
AFB� BFKWBIKBK� 9BFQP@E>IQRKDBK� FEOBO� %BIABO� PRJJFBOBK�� )BABP� %BIA� SBOC`DQ� `?BO� BFKB� -RJJBO�� AFB� AFB
 KWBFDBOBFEBKCLIDB� CBPQIBDQ� LABO� `?BO� BFKB� 2Q>OQ
� RKA� $KAWBFQ�� #>ARO@E� H_KKBK� A>P� $FK?IBKABK�� AFB
 KWBFDBWBFQ�RKA�A>P� RP?IBKABK�>IIBO�!FIABO�DBOBDBIQ�TBOABK�RKA�CLIDIF@E�ABO�1EVQEJRP�ABO�2BFQBK>KWBFDB�
$FKB� 2BFQB� H>KK� PBEO� BFKC>@E� >RCDB?>RQ� PBFK� RKA� KRO� PBEO� HROW� >KDBWBFDQ� TBOABK� �WRJ� !BFPMFBI� �� BFK
'FKQBODORKA?FIA�JFQ�BFKBJ�3BUQ	��2FB�H>KK�>?BO�>R@E�PBEO�HLJMIBU�PBFK�RKA�TBPBKQIF@E�I]KDBO�>KDBWBFDQ
TBOABK�� BFK� 'FKQBODORKA?FIA�� JFQ� BFKBO� 5FBIW>EI� SLK� !FIACBIABOK��  KFJ>QFLKBK� RKA� 3BUQCBIABOK�� AFB� JFQ
RKQBOP@EFBAIF@EBK� 2MBWF>IBCCBHQBK� HLJ?FKFBOQ� TBOABK� LABO� 5FABLPBNRBKWBK�� AFB� K>@EBFK>KABO� >?I>RCBK�
!FQQB�?B>@EQBK�2FB��A>PP�BFKB�2BFQB�KRO�`?BO�BFK�BFKWFDBP� 'FKQBODORKA?FIA�SBOC`DQ��2FB�H_KKBK�>?BO�BFKB
?BIFB?FDB� KW>EI�>KABOBO�%BIABOQVMBK�>RC�AFBPBJ�'FKQBODORKA?FIA�WRP>JJBKPQBIIBK�

#��������-IJ;:�����9>:��CILUG;:

#BO�*LJMIBUFQ]Q�BFKBO�2BFQB�TBOABK�KRO�ARO@E�AFB�+BP?>OHBFQ�FEOBP�+>V
LRQP�&OBKWBK�DBPBQWQ��2L�TFB�J>K
RKPFKKFDBOTBFPB� BFK� D>KWBP� !R@E� >RC� BFKBO� BFKWFDBK� 2BFQB� RKQBO?OFKDBK� H_KKQB�� FKABJ� J>K� D>KW� HIBFK
P@EOBF?Q��H>KK�BFKB�2BFQB�ARQWBKAB�SLK�%BIABOK�BKQE>IQBK��AFB�BFK>KABO�`?BOI>DBOK��

%`O�BFK�IBF@EQBOBP�5BOPQ]KAKFP�RKA�DO_cBOB�*I>OEBFQ�ABO�!LQP@E>CQ�?BPQBEBK�AFB�$KQT`OCB�FK�ABO�1BDBI�>RP
BFKBO�%LIDB�SLK�2BFQBK��AFB�A>PPBI?B�3EBJ>��?BWFBERKDPTBFPB�AFBPBI?BK�4KQBOQEBJBK�?BE>KABIK���WRJ
!BFPMFBI�e6BQQBOf��e2MLOQf��e->@EOF@EQBKf��e1BMLOQ>DBf��e'LOLPHLMBf��e,>D>WFKf��e*>IBKABOf����

#��������-IJ;:�����9>:�*ASC:

$FK�/I>K�FPQ�BFKB�@EOLKLILDFP@EB�+FPQB�SLK�>RCBFK>KABO�CLIDBKABK�$KQT`OCBK��#BO�/I>K�FPQ�AFB�HLJMIBUBPQB
2QRCB��$O�I]RCQ�TFB�BFK�D>KW�KLOJ>IBP�%BOKPBEMOLDO>JJ�>?��FK�ABJ�BFKB�1BFEB�SLK�/OLDO>JJBK�>K�AFB
%BOKPBEWRP@E>RBO�`?BOQO>DBK�TFOA��,FQ�'FICB�BFKBP�/I>KP�H_KKBK�WTBF� OQBK�SLK�2BKARKDBK�>RPDBPQO>EIQ
TBOABK��

b 'D9JH����JG8=A6J;� ��ABO�/I>K�PLODQ�A>C`O��A>PP�AFB�2BKARKDBK�ABO�1BFEB�K>@E�GBTBFIP�BFKJ>I�>?DBPMFBIQ�
TBOABK��TL?BF�AFB�>RC�ABO�+FPQB�CBPQDBIBDQB�1BFEBKCLIDB�BFKDBE>IQBK�TFOA��

b -8=A:>;:CBD9JH ��AFB�$KQT`OCB�TBOABK�FK�BFKBO�$KAILPP@EIBFCB�>?DBPMFBIQ��2L?>IA�A>P�$KAB�ABP�IBQWQBK
$KQTROCP�>RC�ABO�+FPQB�BOOBF@EQ�FPQ��I]AQ�ABO�/I>K�PLCLOQ�TFBABO�ABK� KC>KD�ABP�BOPQBK�$KQTROCP�RKA�PBQWQ�
PL� AFB� 2@EIBFCB� CLOQ�� AFB� BKAILP� >?I]RCQ�� ?BWFBERKDPTBFPB� ?FP� WRO� K]@EPQBK� 9BFQ?BP@EO]KHRKD� �TBKK�
CBPQDBIBDQ	�� #FB�  RPPQO>EIRKD� SLK� $KQT`OCBK� FJ� 2@EIBFCBKJLARP� ?FBQBQ� AFB� ,_DIF@EHBFQ�� JFQ� BFKBO�
?BDOBKWQBK� KW>EI�SLK�$KQT`OCBK�BFKB�RKRKQBO?OL@EBKB� RPPQO>EIRKD�WR�SBOTFOHIF@EBK��

	�������������������
(K�?BFABK�,LAF�H_KKBK�2FB�9BFQ?BP@EO]KHRKDBK�CBPQIBDBK�RKA�PLJFQ�AFB� RPPQO>EIRKD�>IIBO�(EOBO�$KQT`OCB
WR�CBPQDBIBDQBK�4EOWBFQBK�MI>KBK��#FBPBO�/OLDO>JJ
9BFQMI>K�?FBQBQ�KF@EQ�KRO�AFB�,_DIF@EHBFQ��PMBWF>IFPFBOQB
$KQT`OCB�WR�PMBWFCFP@EBK�2BKABWBFQBK�>?I>RCBK�WR�I>PPBK��1BMLOQ>DBK�>J�5LOJFQQ>D��'BFJTBOHBOQFMMP�RKA
!>PQBIMOLDO>JJB�>J�->@EJFQQ>D�RKA�2@E>RPMFBIB�RKA�*RIQRO�>J� ?BKA���	�PLKABOK�BOJ_DIF@EQ�>R@E�AFB
 RPPQO>EIRKD� SLK� 2LKABOPBKARKDBK�� !BFPMFBIPTBFPB�� AFB� OBDBIJ]cFDB�� PQ`KAIF@EB�  RPPQO>EIRKD� SLK
->@EOF@EQBKPBKARKDBK��?BWFBERKDPTBFPB�AFB�\?BOQO>DRKD�BFKBO�>RP�JBEOBOBK�$KQT`OCBK�RKA�LABO�5FABLP
?BPQBEBKABK�/OLDO>JJDORMMB��AFB�WR�SBOP@EFBABKBK�3>DBPWBFQBK�MRKHQRBII�DBPBKABQ�TBOABK�PLII�

��

��� �(($")"&*"� �+-./"((0*$



#������GHI:�0:GHJ8=:�B>I�.0�.DDAH

#>P�35
3LLIP
2VPQBJ�?BPQBEQ�>RP�AOBF�'>RMQJLARIBK��

b �:B��:H><C:G� ��JFQ�FEJ�H_KKBK�2FB�(EOB�FKCLDO>CFP@EBK�$KQT`OCB�BOPQBIIBK�
b �:B� -8=:9JA:G� �� ?FBQBQ� AFB� ,_DIF@EHBFQ�� (EOB� /OLDO>JJB� WRP>JJBKWRPQBIIBK�� AFB� FK� %LOJ� BFKBO

@EOLKLILDFP@EBK�+FPQB�SLK�$KQT`OCBK�RKA�LABO�5FABLP�>RPDBPQO>EIQ�TBOABK�PLIIBK�
b �:B�*A6N:G ��JFQ�FEJ�H>KK�ABO�(KE>IQ�ABP�/I>KP�>RC�ABJ�#BPFDKBO
/"�RKA�>R@E�>RC�ABJ�/I>VBO
/"

>?DBPMFBIQ�TBOABK��

��

��� �(($")"&*"� �+-./"((0*$

!FQQB�`?BOMO`CBK�2FB�?BSLO�2FB�JFQ�ABO� O?BFQ�>K�35
3LLIP�?BDFKKBK��A>PP�A>P�/OLDO>JJ�FK�ABO�SLK�(EKBK
DBT`KP@EQBK� O?BFQPPMO>@EB�FKPQ>IIFBOQ�TROAB��2Q>OQBK�2FB�C`O�AFB�\?BOMO`CRKD�ABK�2@EBARIBO�RKA�HIF@HBK
2FB�>KP@EIFBcBKA�L?BK�>RC�A>P�,BK`��%F@EFBO�.MQFLKP�"ELFU�AB�I>�I>KDRB��#>QBF�.MQFLKBK�2MO>@EBK>RPT>EI	��

-EG68=:C6JHL6=A ��T]EIBK�2FB�(EOB�2MO>@EB�>RP��FKABJ�2FB�A>P�WRQOBCCBKAB�%BIA�>KHIF@HBK�RKA�?BPQ]QFDBK
2FB�>KP@EIFBcBKA�JFQ�.*��

�AA<:B:>C:�.6HI:���"6JEI@DC;><JG6I>DC

�



#������GHI:�0:GHJ8=:�B>I�.0�.DDAH

(K�ABO�WTBFQBK� O?BFQPME>PB�TFOA�AFB�&O_cB�ABP� O?BFQP?BOBF@EP�>RC�A>P�,>c�CBPQDBIBDQ��A>P�2FB�C`O�AFB

2BKARKD� SBOTBKABK� TLIIBK�� *IF@HBK� 2FB� EFBOC`O� >RC� A>P� ,BK`� JFQ� ABJ� 3FQBI� �"LKCFDRO>QFLK� /OFK@FM>IB�

�'>RMQHLKCFDRO>QFLK	�� 6BKK� 2FB� AFB�  RPPQO>EIRKD� BFKBP� 4KQBOKBEJBKPMOLDO>JJP� FJ� %LOJ>Q� ����

SBOT>IQBK�J`PPBK��H_KKBK�2FB�BFKB�2Q>KA>OAHLKCFDRO>QFLK�FK������U�����/FUBI�SBOTBKABK�LABO�TBKK�2FB

BFKBK�ILH>IBK�%BOKPBEPBKABO�FJ�%LOJ>Q�����?BQOBF?BK��E>?BK�2FB�AFB�,_DIF@EHBFQ��AFB�*LKCFDRO>QFLK�����U

����/FUBI�WR�T]EIBK��3OBCCBK�2FB�(EOB�6>EI�RKA�?BPQ]QFDBK�2FB�>KP@EIFBcBKA�JFQ��.*��

��

��� �(($")"&*"� �+-./"((0*$

�AA<:B:>C:�.6HI:���"6JEI@DC;><JG6I>DC

#������6H>HEG>CO>E>:C

6BKK�TFBABO�ABO�$FKC`EORKDP?FIAP@EFOJ�ABP�2@EBARIBO�>KDBWBFDQ�TFOA��H_KKBK�2FB�JFQ�'FICB�ABP�#BPFDKBO

(EOB�BOPQBK�(KE>IQB�WRP>JJBKPQBIIBK��T]EIBK�2FB�AFB�%RKHQFLK��!:=:�OJ�
��:H><C:G ���LABO�AFB�3>PQB�%�	�

#FBPB�%RKHQFLK�?FBQBQ�AFB�,_DIF@EHBFQ��A>P�,LARI�C`O�AFB�9RP>JJBKPQBIIRKD�ABO�$KQT`OCB�EBORKQBOWRI>ABK�

 KP@EIFBcBKA�H_KKBK�2FB�KBRB�2BFQBK�LABO�KBRB�$KQT`OCB�BOPQBIIBK�RKA�DBPQ>IQBK�>?BO�>R@E�BFKBK�?BOBFQP

>?DBPMBF@EBOQBK�$KQTROC�?B>O?BFQBK��RJ�FEK�WR�>HQR>IFPFBOBK�

&ORKAP]QWIF@E�H_KKBK�2FB�FJ��:H><C:G (EOB�%BIABO�JFQ�3BUQ��!FIABOK��5FABL�� KFJ>QFLKBK��RPT����BAFQFBOBK

�2QRCB��	�� KP@EIFBcBKA�TBOABK�AFB�SLK�(EKBK�>KDBLOAKBQBK�%BIABO�>RC�2BFQBK�WRP>JJBKDBPQBIIQ��2QRCB��	�

#>K>@E� TBOABK� AFBPB� 2BFQBK� K>@E� 3EBJBK� DB?`KABIQ� RKA� >IP� $KQT`OCB� DBPMBF@EBOQ� �2QRCB� �	�� 9RJ

 ?P@EIRPP�ABO� O?BFQBK�BAFQFBOBK�2FB�BFKBK�/I>K�FJ�2@EBARIBO��2QRCB��	��RJ�A>P� RPPQO>EIRKDPMOLDO>JJ

CBPQWRIBDBK���A�E��ABCFKFBOBK��TBI@EB�$KQT`OCB�FK�TBI@EBO�1BFEBKCLIDB�RKA�WR�TBI@EBJ�9BFQMRKHQ�>?DBPMFBIQ

TBOABK�J`PPBK�

�



#������6H>HEG>CO>E>:C

2L?>IA� (EOB�$KQT`OCB�BAQFBOQ�PFKA�RKA�ABO�$KQTROCMI>K�WRP>JJBKDBPQBIIQ�TROAB��H_KKBK�2FB� (EOBK� /I>K
PF@EBOEBFQPE>I?BO�FKPDBP>JQ�>J�&BO]Q�QBPQBK��&BEBK�2FB�EFBOC`O�FK�A>P� ,BK`�!:=:�OJ� 
� *G:K>:L �LABO
3>PQB�%��	�ABP�2@EBARIBO��RJ�AFB� RPPQO>EIRKD�(EOBP�/I>KP�FK�SLIIBO�!FIAP@EFOJDO_cB�>RC�ABJ�/"
#BPFDBO
WR�PFJRIFBOBK��#FBPB�5LOP@E>R�?BDFKKQ�JFQ�ABJ�BOPQBK�$IBJBKQ��A>P�2FB�FJ�/I>K�>RPDBT]EIQ�E>?BK��2FB
TFOA� AFB� SBOP@EFBABKBK� $IBJBKQB� ABP� /I>KP� GBTBFIP� BFKJ>I� FK� BFKBJ� #RO@EI>RC� >?ORCBK�� LEKB
9BFQ?BP@EO]KHRKDBK� WR� ?BO`@HPF@EQFDBK�� 2L?>IA� >IIB� $KQT`OCB� LABO� 5FABLP� DBWBFDQ� TROABK�� TFOA� ABO
/OBSFBT
,LARP�>RQLJ>QFP@E�SBOI>PPBK�RKA�BP�BOP@EBFKQ�TFBABO�ABO�'>RMQ?FIAP@EFOJ�ABP�2@EBARIBOP��

6BKK� 2FB� GBAL@E� BFKB� 2FJRI>QFLK� ARO@EC`EOBK� TLIIBK�� AFB� DBK>R� (EOBJ� PM]QBOBK� /OLDO>JJ� BKQPMOF@EQ�
LEKB� A>?BF� AFB� />O>JBQBO� (EOBP� /I>KP� WR� SBO]KABOK� RKA� RKQBO� !BF?BE>IQRKD� FKP?BPLKABOB� ABO
9BFQ?BP@EO]KHRKDBK� RKA� ABO� 9VHIBK�� J`PPBK� 2FB� (EOBK� /I>K� RKQBO� ABJ� ->JBK� e2@EBARIB�UJIf
>?PMBF@EBOK� RKA� >KP@EIFBcBKA� ABK� 2@EBARIBO� SBOI>PPBK�� 2Q>OQBK� 2FB� A>O>RCEFK� A>P� ,LARI�*A6N:G
�/I>VBO�BUB	�

#FBPBO� 5LOD>KD� DF?Q� ABJ� !BKRQWBO� &BIBDBKEBFQ�� #FBPBO� 5LOD>KD� DF?Q� ABJ� !BKRQWBO� &BIBDBKEBFQ�� BFKB
IBQWQB� DBK>RB� \?BOMO`CRKD� ABP� OBF?RKDPILPBK�  ?I>RCP� ABO� $KQT`OCB� RKA� ABO� FJ� /I>K� BKQE>IQBKBK
9BFQ?BP@EO]KHRKDBK�SLOWRKBEJBK��?BSLO�PFB�>K�ABK�/"
/I>VBO�TBFQBODBIBFQBQ�TBOABK��#FBPBO�,LARP�I]PPQ
AFB�#>QBF�eP@EBARIB�UJIf�LEKB�4KQBO?OB@ERKD�>RC�ABJ�/"
#BPFDK�>?I>RCBK��*IF@HBK�2FB�>RC��$2"���RJ
ABK�/I>VBO�WR�SBOI>PPBK��

��

��� �(($")"&*"� �+-./"((0*$

#������7H8=>8@:C�9:H�*A6CH�6C�9:C�*��*A6N:G

->@EABJ� AFB� $KQT`OCB� BAFQFBOQ� PFKA� RKA� ABO� /I>K� ABO� $KQT`OCB� WRP>JJBKDBPQBIIQ� RKA� FJ
e/I>VBOf�DBQBPQBQ�TROAB��JRPP�AFBPBO�/I>K�KL@E�>K�ABK�/"
/I>VBO�`?BOQO>DBK�TBOABK��'FBOC`O
TFOA�FJ�2@EBARIBO�BFKC>@E�AFB�%RKHQFLK��*A6N:G
-8=:9JA:�H:C9:C ��FK�ABO�,BK`IBFPQB�>J�L?BOBK
!FIAP@EFOJO>KA�>RPDBT]EIQ��

 KP@EIFBcBKA�H>KK�J>K�T]EIBK��>K�TBI@EBK�
?BWFBERKDPTBFPB�TBI@EB�/"
/I>VBO�J>K�ABK
/I>K�P@EF@HBK�TFII��ABO�AFB�2Q>KA>OA?BWBF@EKRKD
e2@EBARIB�UJIf� QO]DQ�� 2BI?PQSBOPQ]KAIF@E
H_KKBK� PL� SFBIB� /I]KB� JFQ� RKQBOP@EFBAIF@EBK
(KE>IQBK� SBOP@EF@HQ� TBOABK� TFB� /"
/I>VBO
SLOE>KABK� PFKA�� #BO� /"
#BPFDK� `?BOKFJJQ
A>KK� AFB� %RKHQFLK� ABO� 5BOQBFIRKD� ABO
RKQBOP@EFBAIF@EBK� $KQTROCMI]KB� >RC� AFB� /"

/I>VBO��

->@EABJ�ABO�/"
/I>VBO��C`O�ABK�ABO�$KQTROCMI>K�?BPQFJJQ�FPQ��>RPDBT]EIQ�TROAB��H>KK�ARO@E
5BOP@EF@HBK� ABP� $KQTROCP� BFKB� 5BO?FKARKD� WTFP@EBK� ABJ� /"
#BPFDK� RKA� ABJ� /"
/I>VBO
EBODBPQBIIQ�TBOABK��TL?BF�AFB�+FPQB�ABO�WR�SBOP@EF@HBKABK�#>QBFBK�JFQ�ABO�?BOBFQP�FJ�/"
/I>VBO
BKQE>IQBKBK�+FPQB�SBODIF@EBK�TFOA��#FBPBP�5BOC>EOBK�DBT]EOIBFPQBQ��A>PP�`?BO�A>P�-BQW�KRO�AFB
KBRBK�LABO�DB]KABOQBK�#>QBFBK�SBOP@EF@HQ�TBOABK��



#�����!DA9:C:�,:<:AC�OJG�(JIOJC<

b 4J�BFK�%BIA�RKA�KF@EQ�PBFKBK�(KE>IQ�WR�SBO]KABOK��9RJ�!BFPMFBI���BFK�%BIA�BFKOF@EQBK�LABO�SBOP@EFB?BK	�

JRPP�J>K�JFQ�ABO�A>C@:C,>RPQ>PQB�>RC�A>P�DBT]EIQB�2VJ?LI�LABO�%BIA�HIF@HBK��6BKK�BFK�?BPQBEBKABP�

%BIA� BFKJ>I� >KDBHIF@HQ� TFOA�� BOP@EBFKQ� BP� PLCLOQ� JFQ� DO_cBOBO� 'BIIFDHBFQ� RKA� P@ET>OWBO
TBFcBO�

2@EO>CCFBORKD���2FB�H_KKBK�BP�A>KK�SBOP@EFB?BK�LABO�PBFKB�&O_cB�SBO]KABOK��4J�BFK�!FIA
�LABO�3BUQCBIA�

ELJLQEBQFP@E�WR�SBODO_cBOK�LABO�WR�SBOHIBFKBOK��RKQBO�!BF?BE>IQRKD�ABP�'_EBK
!OBFQBK
5BOE]IQKFPPBP	���

/LPFQFLKFBOBK�2FB�ABK� "ROPLO�FK�ABO�RKQBOBK�OB@EQBK�$@HB�ABP�%BIAP�RKA�E>IQBK�2FB�AFB� �2EFCQ�
3>PQB�

�4JP@E>IQQ>PQB	�DBAO`@HQ���?BTBDBK�2FB�>KP@EIFBcBKA�JFQ�DBAO`@HQBO��2EFCQ�
3>PQB�AFB�,>RP��2FB�H_KKBK

>RcBOABJ�BFK�%BIA�FK�?BIFB?FDBO�6BFPB�SBO]KABOK��FKABJ�2FB�>RC�BFKBK�ABO�%BIAO]KABO�HIF@HBK�RKA�FEK

FK�AFB�DBT`KP@EQB�1F@EQRKD�WFBEBK��

b 4J� WR� ABK� />O>JBQBOK� BFKBP� %BIAP� WR� DBI>KDBK�� /LPFQFLKFBOBK� 2FB� ABK� "ROPLO� `?BO� ABJ� %BIA� RKA�

HIF@HBK�2FB�JFQ�ABO�G:8=I:C ,>RPQ>PQB��

b +_P@EBK�BFKBP�%BIAP�SLK�BFKBO�2BFQB��6]EIBK�2FB�WRK]@EPQ�A>P�%BIA�JFQ�ABO�IFKHBK�,>RPQ>PQB���HIF@HBK

2FB�>KP@EIFBcBKA�>RC�AFB�3>PQB��2RMMO��LABO�A>P��/>MFBOHLO?�
2VJ?LI�ABO�6BOHWBRDIBFPQB���

#�����4JH6BB:C;6HHJC<

,FQ�35
3LLIP�H_KKBK�2FB�AVK>JFP@EB�>KDBWBFDQB�(KE>IQB�OB>IFPFBOBK��AFB�PF@E�>RP�5FABLPBNRBKWBK��!FIABOK�

3BUQBK�� KFJ>QFLKBK��RPTg�WRP>JJBKPBQWBK	��#FBP�WRP>JJBK�JFQ�$FK
�RKA� RP?IBKABBCCBHQBK�FK�ABK

SBOP@EFBABKBK�%BIABOK��#FB�HIBFKPQBK�$IBJBKQB��AFB�AFBPB�(KE>IQB�SBOJFQQBIK��PFKA�AFB��%BIABO���AFB�GBAB�ABO

PMBWFCFP@EBK� (KCLOJ>QFLKBK�BKQE>IQBK� �3BUQB�� !FIABO��3LK��5FABLP����	� ��CLIDIF@E�?BPQBEQ�C`O�GBABK�#>QBKQVM

BFKB�PMBWFCFP@EB�%BIAS>OF>KQB��

#FB�%BIABO�TBOABK�>RC�ABK� �2BFQBK��JFQ�BFKBO�9BFQP@E>IQRKD�>KDBLOAKBQ��6FB�?BF�BFKBJ� !R@E�H>KK�BFKB

2BFQB�KRO�BFKB�?BDOBKWQB� KW>EI�SLK�(KCLOJ>QFLKBK�BKQE>IQBK��RJ�BFKB�DRQB�+BP?>OHBFQ�WR�DBT]EOIBFPQBK�

#BPE>I?�TFOA�J>K�PL�SFBIB�2BFQBK�TFB�K_QFD�>KIBDBK��A>JFQ�>IIB�(KCLOJ>QFLKBK�>KDBWBFDQ�TBOABK�H_KKBK�

AFB�`?BOQO>DBK�TBOABK�PLIIBK��#FB�2BFQBKCLIDBK�TBOABK�>KP@EIFBcBKA�WR�$KQT`OCBK�WRP>JJBKDBC>PPQ��AFB

�#BPFDKP��DBK>KKQ�TBOABK�RKA�AFB�A>K>@E�FK�BFKBJ��2@EBARIB��DBK>KKQBK�/I>K�DBP>JJBIQ�RKA�FK�BFKB

%LIDB�BFKDBC`DQ�TBOABK�

#FBPB�PQ>OH�EFBO>O@EFPFBOQB� KLOAKRKD�BOJ_DIF@EQ�ABJ�-RQWBO�BFKBK�P@EKBIIBK�9RDOFCC�>RC�>IIB�2VPQBJPQRCBK�

��

��� �(($")"&*"� �+-./"((0*$





��

�>:�"6JEIB:CU�&:>HI:
AFB� AFB� !>PFPCRKHQFLKBK� RJC>PPQ� �BFKB� #>QBF� _CCKBK� RKA� PMBF@EBOK�� BFK� $IBJBKQ� HLMFBOBK�� P@EKBFABK�
BFKC`DBK�LABO�I_P@EBK��AFB�5BOT>IQRKD�ABO�%BIABO�RKA�ABO�2BFQBK��RPTg	�>?BO�>R@E�$FKPQBIILMQFLKBK�RKA
RKQBOP@EFBAIF@EB�/>O>JBQBO
%BKPQBO�

�:G��G7:>IH7:G:>8=� �� (K�AFBPBJ� !BOBF@E�TFOA�ABO� (KE>IQ�ABO
2BFQBK� BFKBP� $KQTROCP� WRP>JJBKDBPQBIIQ�� $O� BKQPMOF@EQ� ABJ
!BOBF@E�� ABO� >IP� 5LII?FIA>KWBFDB� ?BF� ABO�  RPPQO>EIRKD� >RC� ABJ
/"
/I>VBO�BOP@EBFKQ��#FB� ?JBPPRKDBK�AFBPBP�!BOBF@EP�TBOABK
FJ� 2@EBARIBO� HLKCFDROFBOQ� �,BK`�� #>QBF�.MQFLKBK�6>EI� ABO
*LKCFDRO>QFLK	��

�>:� -:>I:CK:GL6AIJC<HA:>HI: �� AFB� AFB
2BFQBKSBOT>IQRKDPCRKHQFLKBK� �BFKB� 2BFQB
EFKWRC`DBK��BFKC`DBK�LABO�I_P@EBK�g	�RKA�AFB
%RKHQFLKBK�C`O�AFB�5FPR>IFPFBORKD�ABO�BOPQBIIQBK
2BFQBK��WRJ� KC>KD�LABO�$KAB�ABP�$KQTROCP
DBEBK��BFKB�2BFQB�SLO�
�LABO�WRO`@HDBEBK�RKA
A>P� +BPBK� ABP� I>RCBKABK� $KQTROCP�� SLK� ABO
DBT]EIQBK�2BFQB�>RP	�RJC>PPQ���

#FB��CILJG;�&:>HI: ��AFB�AFB�2VJ?LIB�C`O
AFB� $FKOF@EQRKD� ABO� %BIABO� � �!FIAEFKQBODORKA�
3BUQ�� !FIABO�� 5FABLP�� 3LK��  KFJ>QFLK	�� AFB
5BOT>IQRKD� ABP� 3BUQP�� AFB� 6BOHWBRDB� ABO
 O?BFQPIBFPQB� �%>O?BK�� /FMBQQB�� 5LOABO
� RKA
'FKQBODORKA� BFKBP� %BIAP�� 3O>KPM>OBKW� ABO
%BIABO�� RPT���	�� PLTFB� AFB� 5BOT>IQRKD� ABO
$?BKBK�ABO�2BFQB�RJC>PPQ��

$FKB��"6JEIB:CJ�&:>HI: ���L?BK�

$FK���G7:>IH7:G:>8=��FK�ABO�,FQQB�ABP�!FIAP@EFOJP�
>K�ABJ�AFB�RKQBOP@EFBAIF@EBK�%BIABO�>KDBLOAKBQ�PFKA�
>RP�ABKBK�PF@E�(EOB�2BFQB�WRP>JJBKPBQWQ�

$FKB��-:>I:CK:GL6AIJC<H�&:>HI: ���RKQBK�>RC�ABJ
!FIAP@EFOJ�

RKA�BFKB���CILJG;�&:>HI: ���AFB�>IP�2VJ?LI
%BIA�OB@EQP
>RC�ABJ�!FIAP@EFOJ�BOP@EBFKQ�

4J� ABK� #BPFDKBO� SLJ� 2@EBARIBO� �/I>KBO	� >RP� WR� BOOBF@EBK�� T]EIBK� 2FB� ?FQQB� L?BK� >RC� ABJ� !FIAP@EFOJ� AFB
,BK`CRKHQFLK��&BEB�WR��#BPFDKBO��>RP��LABO�AFB�%RKHQFLKPQ>PQB�%�	��#BO�#BPFDKBO�FPQ�A>P�>RC�ABJ�/"
#BPFDK
FKPQ>IIFBOQB�*OB>QFLKPJLARI�SLK�35�3LLIP���$O�RJC>PPQ�>IIB�KLQTBKAFDBK�6BOHWBRDB��AFB�2FB�?O>R@EBK��RJ�(EOB
$KQT`OCB�FK�%LOJ�SLK�2BFQBK�WRP>JJBKWRPQBIIBK��#FBPB�2BFQBK�?BPQBEBK�>RP�RKQBOP@EFBAIF@EBK�%BIABOQVMBK
�!FIAEFKQBODO`KAB��3BUQB��!FIABO��3LK��5FABLP�g	�RKA�GBABP�AFBPBO�%BIABO�RKQBOIFBDQ�!BAFKDRKDBK�RKA� QQOF?RQBK
ABO�$FK?IBKARKD�� RP?IBKARKD�RKA�9BFQP@E>IQRKD��#BO�!FIAP@EFOJ�ABP�#BPFDKBOP�FPQ�FK�SFBO�!BOBF@EB�BFKDBQBFIQ��

�

�

�

�

� �

�

�

���� ��� �&*("&/0*$



##��������&6NDJI�9:G��CILJG;�&:>HI:

#FBPB�%RKHQFLKPIBFPQB�RJC>PPQ�AFB�TBPBKQIF@EBK�%RKHQFLKBK�C`O�AFB�&BPQ>IQRKD�(EOBO�$KQT`OCB��2FB�?FBQBQ
(EKBK� FK� BOPQBO� +FKFB� AFB� ,_DIF@EHBFQ�� (EOB� RKQBOP@EFBAIF@EBK� %BIABOQVMBK� BFKWROF@EQBK�� #>O`?BO� EFK>RP
BKQE]IQ�PFB�AFB�TF@EQFDPQBK�%RKHQFLKBK�C`O�AFB�5BOT>IQRKD�RKA�$OC>PPRKD�SLK�3BUQBK��

��

� � �

� 	 


�>:� -NB7DA:� OJG�  :A9:GHI:AAJC< �� BP� DF?Q� �� 2VJ?LIB� C`O� AFB
%BIABOPQBIIRKD� i'FKQBODORKAj�� i!FIAj�� i5FABLj�� i3BUQj�� i KFJ>QFLKPji�RKA
i3LKCBIAj�� ,FQ� AFBPBK� 2VJ?LIBK� I>PPBK� PF@E� AFB� RKQBOP@EFBAIF@EBK
#>QBFQVMBK�� AFB� C`O� AFB� &BPQ>IQRKD� (EOBO� 2BFQBK� BOCLOABOIF@E� PFKA�
HI>PPFCFWFBOBK��BFKLOAKBK�RKA�>KLOAKBK��

�>:� -I6C96G9��:H><CL:G@O:J<: �� AFB� >RC� GBABK� %BIAQVM� >KDBTBKABQ
TBOABK�H_KKBK�� RPP@EKBFABK�� *LMFBOBK��$FKC`DBK�RKA�+_P@EBK�BFKBP
%BIAP�� 2FB� SBOC`DBK� `?BO� BFK� 2@EK>MMP@ERPP
1>PQBO�� BFKBK� .SBOP@>K

/I>K� RKA� WTBF� 6BOHWBRDB�� RJ� (EOB� %BIABO� FJ� !FIASLOABODORKA� LABO
!FIAEFKQBODORKA�>KWRLOAKBK��

�>:�-I6C96G9�.:MIL:G@O:J<: �� RPT>EI�RKA�&O_cB�ABO�2@EOFCQ>OQ�
9BFIBK>?PQ>KA��#OR@H?FIA��CBQQ��HROPFS��RKQBOPQOF@EBK	�RKA�3BUQO]KABO�

 6G7E6A:II:� JC9� .G6CHE6G:CO�� 5BOT>IQRKD� ABO� %>O?BK� BFKBP� 3BUQP
RKA� ABP� 'FKQBODORKAP� ABP� 3BUQCBIAP� �� 5BOT>IQRKD� ABO� 3O>KPM>OBKW� ABO
3BUQCBIABO�� KFJ>QFLK�RKA�!FIABO��

##��������!:C:G:AA:��6GHI:AAJC<�9:G�K:GH8=>:9:C:C� :A96GI:C

2VJ?LI�� ">CI:G<GJC9;:A9����?FBQBQ�AFB�,_DIF@EHBFQ��!FIABO�>IP�!FIAEFKQBODORKA�BFKBO�?BPQFJJQBK�&O_cB�
>RPWRT]EIBK��!FQQB�?B>@EQBK�2FB��)BAB�2BFQB�SBOC`DQ�KRO�`?BO�BFKBK�'FKQBODORKA�

2VJ?LI�� �>A9;:A9����?FBQBQ�AFB�,_DIF@EHBFQ��!FIABO�RKQBOP@EFBAIF@EBO�&O_cBK�>RC�(EOBK�2BFQBK�>KWRLOAKBK�
2FB�H_KKBK�?BIFB?FD�SFBIB�!FIACBIABO�>RC�BFKBO�2BFQB�RKQBO?OFKDBK��

2VJ?LI�� 0>9:D;:A9����?FBQBQ�AFB�,_DIF@EHBFQ��BFKB�5FABLPBNRBKW�>IP�5LII?FIA�LABO�FJ�%BKPQBOJLARP�FK
BFKBK�(KCLDO>CFH
$KQTROC�BFKWR?>RBK�

2VJ?LI�� .:MI;:A9 ����RJ�ABK�3BUQ�BFKWRDB?BK��ABK�2FB�>RC�ABK�2BFQBK�>KWBFDBK�TLIIBK��

2VJ?LI�� �C>B6I>DCH;:A9����RJ�(EOB�$KQT`OCB�AVK>JFP@EBO�WR�>KFJFBOBK��

2VJ?LI� � .DC;:A9�� ��?FBQBQ�AFB�,_DIF@EHBFQ��3LKCBIABO�WR�BOPQBIIBK��JFQ�ABKBK�,RPFH�>?DBPMFBIQ�TBOABK�
H>KK�LABO�AFB�A>P�/OLDO>JJFBOBK�RKA�5BO?FKABK�SLK�BFKBJ�LABO�JBEOBOBK�,RPFHPQ`@HBK�BOJ_DIF@EBK
LABO�A>P�$FK?IBKABK�BFKBO�>KABOBK�BUQBOKBK�0RBIIB�WRI>PPBK��TFB�?BFPMFBIPTBFPB�BFKBP�1>AFLPBKABOP�

�

�

�

�

	




-8=>8=I:C� ��?FBQBQ�AFB�,_DIF@EHBFQ��>RPWRT]EIBK��TBI@EB�2@EF@EQKRJJBO
>KDBWBFDQ�TFOA��

���� ��� �*/20-#��"- '4"0$("&./"



##��������-I6C96G9L:G@O:J<:�;UG��CILUG;:

��

-8=C6EEH8=JHH�,6HI:G �� >HQFSFBOQ� BFK� 1>PQBO� SLK
2@EK>MMP@E`PPBK�� AFB� FJ� ,BK`� $KQT`OCB� 
� .MQFLKBK
HLKCFDROFBOQ�TBOABK�H_KKBK��#FBPBP�1>PQBO�BOTBFPQ�PF@E
>IP�PBEO�MO>HQFP@E��TBKK�JBEOBOB�%BIABO�MLPFQFLKFBOQ�RKA
>RPDBOF@EQBQ�TBOABK�PLIIBK�

)K:GH86C�,6HI:G� ��WBFDQ�BFKBK�!BOBF@E�>K��ABO�>RC�BFKBJ
5FABL
!FIAP@EFOJ�FJ�%LOJ>Q�����PF@EQ?>O�FPQ��!FQQB�?B>@EQBK
2FB�� A>PP� >IIBP� T>P� PF@E� >RcBOE>I?� AFBPBP� !BOBF@EP
?BCFKABQ� ?BF� BFKBO� %BOKPBE`?BOQO>DRKD� KF@EQ� WR� PBEBK
FPQ�� ABPE>I?� PLIIQBK� 2FB� AFBPBP� 1>PQBO� OBDBIJ]cFD
>HQFSFBOBK�� RJ� PF@E� WR� SBODBTFPPBOK�� A>PP� (EOB� 2BFQBK
HLOOBHQ�WRP>JJBKDBPQBIIQ�TROABK��!BF�BFKBO� KTBKARKD
FJ� %LOJ>Q� ����� I]PPQ� PF@E� AFBPB� %RKHQFLK� GBAL@E� KF@EQ
PFKKSLII� BFKPBQWBK� TBFI� ABO� DBP>JQB�  O?BFQP?BOBF@E� FK
AFBPBJ�%LOJ>Q�?BF�ABO� RPPQO>EIRKD�PF@EQ?>O�TFOA��

�CO:><:� 0DG9:G<GJC9� JC9� ">CI:G<GJC9��� ?FBQBQ� AFB
,_DIF@EHBFQ�� A>P� >RPDBT]EIQB� %BIA� SLO� LABO� EFKQBO� AFB
>KABOBK� %BIABO� WR� P@EFB?BK�� RK>?E]KDFD� A>SLK�� >K
TBI@EBO�2QBIIB�BP�>RC�ABO�2BFQB�BOP@EBFKQ�

##����������>:�-8=>8=I:C

,FQ�35�3LLIP�J`PPBK�2FB�PF@E�KF@EQ�>RC�BFKB�?BDOBKWQB� KW>EI
SLK� %BIABOK� GB� 2BFQB� ?BP@EO]KHBK�� 4J� AFB�  KLOAKRKD� ABO
%BIABO�WR�BOIBF@EQBOK��AFB�BFK>KABO�`?BOI>DBOK�H_KKBK��RKA�AFB
+BP?>OHBFQ�ABO�2BFQB�WR�SBO?BPPBOK��H_KKBK�2FB�>RC���2@EF@EQBK
WRO`@HDOBFCBK��2FB�H_KKBK�GBABJ�%BIAQVM�BFKB�2@EF@EQ�WRLOAKBK���EFBOC`O�SBOTBKABK�2FB�A>P�/>O>JBQBOCBIA�

(K� ABO� $KQTROC
+BFPQB� TFOA� GBAL@E� >IP� 2Q>KA>OABFKPQBIIRKD� ABO� 2@EF@EQJLARP� �>IIB�� >KDBDB?BK�� A>JFQ
TBOABK�>IIB���2@EF@EQBK�BFKBO�2BFQB�>KDBWBFDQ��4J�AFB�\?BOPF@EQIF@EHBFQ�(EOBO�2BFQBK�WR�SBODO_cBOK�RKA�FEOB
9RP>JJBKPQBIIRKD�WR�BOIBF@EQBOK��H_KKBK�2FB�>RPT]EIBK��A>PP�KRO�BFKB�ABO���2@EF@EQBK�>KDBWBFDQ�TFOA��

&TH8=:C ?FBQBQ�AFB�,_DIF@EHBFQ��BFK�%BIA�WR�I_P@EBK�

�JHH8=C:>9:C
� @DE>:G:C
� :>C;U<:C �� TFOHBK� PF@E
RKJFQQBI?>O� >RC� A>P� DBT]EIQB� %BIA�� ?BWFBERKDPTBFPB
JBEOBOB�DBT]EIQB�%BIABO�>RP��#FBPB�%RKHQFLKBK�TFOHBK
PF@E� KF@EQ� >RC� A>P� �'FKQBODORKACBIA�� >RP�� 6BKK� A>O>K
5BO]KABORKDBK�SLODBKLJJBK�TBOABK�PLIIBK��J`PPBK�AFB
%RKHQFLKBK�ABP�,BK`P��2BFQBK��>J�L?BOBK�!FIAP@EFOJO>KA
SBOTBKABQ�TBOABK��

���� ��� �*/20-#��"- '4"0$("&./"



��

##���������:;:=A:�OJB�0:GL6AI:C�9:G��CILUG;:

%`O� A>P� +BPBK�� 2MBF@EBOK� LABO� $OPQBIIBK� BFKBP� KBRBK� $KQTROCP� PQBEBK� (EKBK� CLIDBKAB� �� 2VJ?LIB� WRO
5BOC`DRKD��

 RPT>EIO>EJBK�C`O�AFB�>HQRBIIB�2BFQB�

 KWBFDB�->JB�ABP�$KQTROC�

2VJ?LI�C`O�AFB�5LOP@E>R�ABP�>HQRBIIBK�$KQTROCP�

-RJJBO�ABO�DBT]EIQBK�2BFQB�FJ�$KQTROC�

9RO�SLO>KDBD>KDBKBK�2BFQB�WRO`@HDBEBK�

9RJ� KC>KD�ABP�$KQTROCP�SLODBEBK�

9RJ�$KQTROCBKAB�SLODBEBK�

9RO�K]@EPQBK�2BFQB�SLODBEBK�

%`O�A>P�$OPQBIIBK�BFKBP�KBRBK��IBBOBK�$KQTROCP�

%`O�A>P�[CCKBK�BFKBP�?BPQBEBKABK�$KQTROCP�

2MBF@EBOQ� AFB� ZKABORKDBK� >J� >HQRBIIBK� $KQTROC� RKQBO� ABJPBI?BK� ->JBK�

2MBF@EBOQ�BFKBK�$KQTROC�RKQBO�BFKBJ�KBRBK�->JBK�

�>:�-:>I:CK:GL6AIJC<HA:>HI:�

-BRBO�$KQTROC�

$FKBK�?BOBFQP�SLOE>KABKBK�$KQTROC�_CCKBK�

#FB�%RKHQFLKBK��PMBF@EBOK��RKA��PMBF@EBOK�RKQBO��

 J�$KAB�ABP�$KQTROCP�BFKB�2BFQB�>KC`DBK�

#FB�>KDBWBFDQB�2BFQB�I_P@EBK�

$FKB�2BFQB�WTFP@EBK�WTBF�>KABOBK�2BFQBK�BFKC`DBK�

���� ��� �&"��"&/"*1"-2�(/0*$.("&./"



��

##���������:;:=A:�OJG�-:>I:C6CH>8=I

#FBPB�+BFPQB�WBFDQ�RKQBK�>RC�ABJ� !FIAP@EFOJ�2HFWWBK�ABO�2BFQBK�FK�BFKBJ�OBARWFBOQBK�%LOJ>Q�>K��#FBPB
2BFQBK�PFKA�JFQ�BFKBO�2Q>KA>OAKRJJBOFBORKD�SBOPBEBK��BP�PBF�ABKK��2FB�E>?BK�(EOBJ�'FKQBODORKABKQTROC
BFKBK�2BFQBKK>JBK�DBDB?BK��TFB�EFBO���$FKIBFQRKD�	��6BKK�2FB�>RC�BFKB�AFBPBO�2HFWWBK�HIF@HBK��TFOA�PFB�JFQ
BFKBJ�TBFcBK�1>EJBK�>KDBWBFDQ�RKA�BOP@EBFKQ�FJ� O?BFQP?BOBF@E��A>ARO@E�H_KKBK�AFB�>HQRBIIB�2BFQB�RKA
>IIB�>KABOBK�2BFQBK�ABP�$KQTROCP�PBEO�BFKC>@E�>RPDBT]EIQ�RKA�DB]KABOQ�TBOABK�� ,FQ� 'FICB�AFBPBO�+BFPQB
I>PPBK�PF@E�DIBF@EWBFQFD���2HFWWBK�>KWBFDBK��,FQ�BFKBJ�>J�RKQBOBK�$KAB�>KDB?O>@EQBK�!>IHBK�I>PPBK�PF@E
>IIB�2BFQBK�BFKBP�$KQTROCP�>RCPR@EBK��RK>?E]KDFD�A>SLK��TFB�SFBIB�2BFQBK�BO�RJC>PPQ��

">CL:>H �� 6BKK� 2FB� GBAL@E� CBPQPQBIIBK�� A>PP� AFB� !FIA>KPF@EQBK� WTFP@EBK� ABK� 2BFQBK� RKA� 2HFWWBK� KF@EQ
`?BOBFKPQFJJBK�� T]EIBK� 2FB� AFB� %RKHQFLK� �$KQTROC
4MA>QB
2HFWWBK�� >RP� ABO� ,BK`IBFPQB� >J� L?BOBK
!FIAP@EFOJO>KA�� II�(EOB�!FIA>KPF@EQBK�TFOABK�A>KK�>HQR>IFPFBOQ��

#FBPB�!BCBEIB�BOJ_DIF@EBK�BFKB�!BTBDRKD�FKKBOE>I?�ABO�2BFQBK�ABP
$KQTROCP��WRO�BOPQBK�2BFQB�ABP�>HQRBIIBK�$KQTROCP�WRO`@HDBEBK��WRO
IBQWQBK� 2BFQB� ABP� $KQTROCP� SLODBEBK�� WRO� SLO>KDBD>KDBKBK� 2BFQB

RKA�WRO�CLIDBKABK�2BFQB�DBEBK��$FK�9]EIBO�WBFDQ�(EKBK�AFB�>HQRBIIB�2BFQBKW>EI�FJ�5BODIBF@E�WRO�&BP>JQW>EI
ABO� 2BFQBK� ABP� $KQTROCP� >K�� 9RJ� !BFPMFBI� ���� 
� � ?BABRQBQ�� A>PP� AFB� >HQRBIIB� 2BFQB� AFB� ��� 2BFQB� BFKBP
$KQTROCP�SLK���2BFQBK�FPQ��2FB�H_KKBK�AFBPBP�%BIA�>KHIF@HBK��RJ�AFB�2BFQBKW>EI�ABO�2BFQB�>KWRDB?BK��AFB
2FB�AFOBHQ�>RCPR@EBK�TLIIBK�RKA�J`PPBK�>KP@EIFBcBKA�WRO�!BPQ]QFDRKD�AFBPBP�!BCBEIP�>RC�AFB��$KQBO�
3>PQB
AO`@HBK�

#FBPBO�5LOP@E>RHKLMC�BOJ_DIF@EQ�SLK�ABO�FJ�#BPFDKBO�DBT]EIQBK�2BFQB�>RP�A>P� ?PMFBIBK�ABP
$KQTROCP��#RO@E�#O`@HBK�ABO��$P@�
3>PQB�>RC�ABO�3>PQ>QRO�H>KK�J>K�AFBPB�5LOP@E>R�GBABOWBFQ

SBOI>PPBK��6BKK�2FB�?BFJ�*IF@HBK�>RC�AFBPBP�2VJ?LI�DIBF@EWBFQFD�AFB��2QOD�
3>PQB�DBAO`@HQ�E>IQBK��TFOA�BFKB
5LOP@E>R�ABP�$KQTROCP�>KDBWBFDQ��AFB�JFQ�ABO�ABP�/I>KP�ABP�/"
/I>VBOP�`?BOBFKPQFJJQ��ABO�$KQTROC�TFOA
JFQ�ABJ�/I>VBO�SLK�35�3LLIP�>?DBPMFBIQ	���

##���������>:�-:>I:CK:GL6AIJC<H7:;:=A:

#>�GBABO�$KQTROC�>RP�BFKBO�1BFEB�SLK�2BFQBK�?BPQBEQ��PQBEBK�(EKBK�6BOHWBRDB�WRO�5BOC`DRKD��JFQ�ABKBK
2FB�AFB�2BFQBKCLIDB�(EOBP�$KQTROCP�?BIFB?FD�SBO]KABOK�H_KKBK���

#RO@E�A>P�'FKWRC`DBK�BFKBO�2BFQB�OF@EQBK�2FB�BFKB�KBRB�IBBOB
2BFQB�>J�$KAB�ABP�>HQRBIIBK�$KQTROCP�BFK�

#RO@E�A>P�$FKC`DBK�BFKBO�2BFQB�TFOA�SLO�ABO�>HQRBIIBK�2BFQB
BFKB�KBRB�IBBOB�2BFQB�BOPQBIIQ�

#>P� ARO@E� ABK� />MFBOHLO?� >KDBWBFDQB� +_P@EBK� ABO� 2BFQB
BOJ_DIF@EQ�A>P�+_P@EBK�ABO�>HQRBIIBK�2BFQB�

���� ��� �&"��"&/"*1"-2�(/0*$.("&./"





��

###���������AA<:B:>C

6]EIBK� 2FB� WRJ� $OPQBIIBK� BFKBP� %BIAP� ABK� %BIAQVM� >RP�� FKABJ� 2FB� JFQ� ABO� IFKHBK� ,>RPQ>PQB� >RC� BFKBP
ABO� �� 2VJ?LIB� ABO� $KQTROC
+BFPQB� HIF@HBK�� #FBPB� 2VJ?LIB� BKQPMOB@EBK� ABK� �� SBOC`D?>OBK� %BIAQVMBK
�i'FKQBODORKAj��i!FIAj��i3BUQj��i5FABLj��i3LKj�RKA�i KFJ>QFLKPCBIABOj	��

###���������>C;U<:C�:>C:G��>A996I:>�>C�:>C� :A9

*IF@HBK�2FB�WRJ�+>ABK�BFKBP� !FIAP�JFQ�ABO�IFKHBK� ,>RPQ>PQB�>RC�A>P� !FIA
�LABO�A>P� 'FKQBODORKAPVJ?LI�
9TBF�$UMILOBOQVMBK�PQBEBK�C`O�AFB� RPT>EI�ABO�#>QBFBK�WRO�5BOC`DRKD��2FB�H_KKBK�ABK�$UMILOBOQVM�>RP
ABJ�,BK`�$KQTROC�
�.MQFLKBK�>RPT]EIBK�

b�#BO� $UMILOBO� ABO�1>C9DLH
#>QBFBK�� JFQ� ABJ� 2FB� AFB� HI>PPFP@EBK� %RKHQFLKBK� ABO� #>QBFSBOT>IQRKD
>RPC`EOBK�H_KKBK��*LMFBOBK
$FKC`DBK��4J?BKBKKBK��+_P@EBK��5BOP@EFB?BK��RPT���	�

b� �:G� >CI:<G>:GI:� ,:FJ:HI:G �� (EOB� 2R@EB� TFOA� ARO@E� AFB� 5FPR>IFPFBORKD� ABO� ,FKF>QRO>KWBFDBK� >IIBO
SBOC`D?>OBK� !FIABO� BOIBF@EQBOQ�� BFKP@EIFBcIF@E� ABO� QO>KPM>OBKQBK� QD>
!FIABO�� #FBPBP� 5BOC>EOBK� E>Q� PF@E� C`O
BFKB�P@EKBIIB�RKA�RKHLJMIFWFBOQB�5BOTBKARKD�ABO�!FIABO�FK�35�3LLIP�>IP�MO>HQFP@E�BOTFBPBK��

4:><:G ��FKCLOJFBOQ�`?BO�ABK�->JBK�ABO�>KDBHIF@HQBK
#>QBF��FEOB�&O_cB�FK�/FUBIK�RKA�FEO�$OPQBIIRKDPA>QRJ�
!BFJ� KHIF@HBK�BFKBP�5BOWBF@EKFPPBP�TBOABK�KRO�PBFK
->JB�RKA�PBFK�$OPQBIIRKDPA>QRJ�>KDBDB?BK��

0:GO:>8=C>HHNB7DA��BP�BKQPMOF@EQ�BFKBJ�5BOWBF@EKFP�
#RO@E� #LMMBIHIF@HBK� H>KK� J>K� A>P� 5BOWBF@EKFP
_CCKBK� RKA� BFKB� ABO� A>OFK� BKQE>IQBKBK� #>QBFBK
>RPT]EIBK��

�>A996I:>�-NB7DA ��BFKB�OBARWFBOQB�2HFWWB�BOJ_DIF@EQ
BFKB� 5FPR>IFPFBORKD� ABO� !FIABO�� RJ� A>P� 2R@EBK� WR
BOIBF@EQBOK�� 9RJ� 'BORKQBOI>ABK� J`PPBK� AFB� !FIABO
WTBFJ>I�>KDBHIF@HQ�TBOABK�

4JGU8@�.6HI:�

.6HI:�GU8@<SC<><�B68=:C�

�6H�.0�.DDAH�,:FJ:HI:G� :CHI:G

����� ��� �&"� �"(!"-� �� �"#&*&/&+*



��

###��������PC9:GC�:>C:H� :A9:H

b� 4J�BFK�%BIA�WR�K:GH8=>:7:C��JRPP�J>K�BP�KRO�JFQ�ABO� IFKHBK� ,>RPQ>PQB�>KHIF@HBK�RKA�AFBPB�3>PQB

DBAO`@HQ�E>IQBK��A>P�%BIA�CLIDQ�>KP@EIFBcBKA�ABK�!BTBDRKDBK�(EOBO�,>RP��2FB�H_KKBK�A>P�%BIA�JFQ�ABK

/CBFIQ>PQBK�MFUBITBFPB�SBOP@EFB?BK�LABO�>R@E�RJ�GBTBFIP����/FUBI��FKABJ�2FB�AFB��-=>;I �
3>PQB�DBAO`@HQ

E>IQBK��

b� 4J� 9>:�!GTV: BFKBP�%BIAP�WR�K:GSC9:GC��H_KKBK�2FB�ABK�"ROPLO�ABO�,>RP�>RC�ABK�1]KABOK�ABP�%BIABP

MLPFQFLKFBOBK��#BO�"ROPLO�ABO�,>RP�SBO]KABOQ�PBFKB�%LOJ�RKA�WBFDQ�AFB�1F@EQRKD�>K��FK�ABO�A>P�%BIA

>RPBFK>KABO�DBWLDBK�TFOA��6BKK�2FB�AFB�%BIADO_cB�]KABOK�TLIIBK��RKQBO�!BF?BE>IQRKD�ABP�'_EBK
�RKA�

!OBFQBKSBOE]IQKFPPBP��HIF@HBK�2FB�>RC�AFB�RKQBOB�OB@EQB�$@HB�ABP�%BIAP�RKA�E>IQBK�2FB�DIBF@EWBFQFD�AFB�

� -=>;I �
3>PQB�DBAO`@HQ�

b 6BKK� 2FB�:>C�  :A9� K:GSC9:GCTLIIBK�� E>IQBK� 2FB� AFB� �-IG<�
3>PQB� DBAO`@HQ� RKA� DB?BK� 2FB� JFQ� ABK

/CBFIQ>PQBK� AFB� 1F@EQRKD� >K�� #FB� %BIADO_cB� SBODO_cBOQ� LABO� SBOHIBFKBOQ� PF@E� MFUBITBFPB�� 2FB� H_KKBK

>R@E�AFB�3>PQBK��-IG<�	�-=>;I ��FK�5BO?FKARKD�JFQ�ABK�/CBFIQ>PQBK�SBOTBKABK��RJ�AFB�%BIADO_cB�RJ�BFK�

5FBIC>@EBP�SLK����/FUBIK�WR�SBO]KABOK��

b� 2FB�H_KKBK�ABK.:MI� ABP�%BIAP�>R@E�SLK�'>KA�]KABOK��FKABJ�2FB�AFB��-=>;I �
3>PQB�DBAO`@HQ�E>IQBK�RKA

DIBF@EWBFQFD�JFQ�ABO�,>RP�AFB�OB@EQB�RKQBOB�$@HB�ABP�%BIABP�>RPBFK>KABO�WFBEBK��#FB�!R@EPQ>?BKDO_cB

H>KK�(EOBK�6`KP@EBK�BKQPMOB@EBKA�DB]KABOQ�TBOABK�

b� 6BKK�2FB�BFK�%BIA�I_P@EBK�J_@EQBK��HIF@HBK�2FB�BP�JFQ�ABO�IFKHBK�,>RPQ>PQB�>K�RJ�BP�>RPWRT]EIBK�RKA

?BQ]QFDBK�2FB�>KP@EIFBcBKA�AFB���CI; �
3>PQB�ABO�3>PQ>QRO�LABO�DBEBK�L?BK�>RC�ABJ�!FIAP@EFOJ�FK�A>P

 ?OLIIJBK`��  :A9:G ��RKA�T]EIBK�AFB�%RKHQFLK��&TH8=:C��>RP�

###���������6H>H� :A9;JC@I>DC:C

(J�1>EJBK�ABO�%RKHQFLK��%BIABO��ABP� ?OLIIJBK`P�L?BK�>RC�ABJ�!FIAP@EFOJ�BOE>IQBK�2FB�>R@E�9RD>KD�WR

CLIDBKABK�%RKHQFLKBK��

b� -:A:8I��-IG<� ��BOJ_DIF@EQ�AFB� RCK>EJB�LABO�$KQCBOKRKD�BFKBP�LABO�JBEOBOBO�%BIABO�ARO@E�'FKWRC`DRKD�

LABO�'BO>RPK>EJB��

b� -:A:8I�6AA��-IG<	�� ��T]EIQ�>IIB�%BIABO�ABO�>HQRBIIBK�2BFQB�>RP��

b� �DEN��-IG<�	��� ��HLMFBOQ�BFK�%BIA�LABO�BFKBK�3BUQ>?P@EKFQQ�

b� �JI��-IG<�	�2� ��HLMFBOQ�BFK�%BIA�LABO�BFKBK�3BUQ�RKA�I_P@EQ�AFBPB�#>QBFBK�

b� *6HI:��-IG<�	�0� ��C`DQ�A>P�DBO>AB�HLMFBOQB�LABO�>RPDBP@EKFQQBKB�%BIA�A>KB?BK�BFK�

b� *6HI:��-IG<�	�-=>;I�	�0� ��C`DQ�A>P�DBO>AB�HLMFBOQB�LABO�>RPDBP@EKFQQBKB�%BIA�DBK>R�>K�ABOPBI?BK�2QBIIB�

BFK��#>KH�AFBPBO�%RKHQFLK�I>PPBK�PF@E�IBF@EQ�AFB� ?I]RCB�>RCBFK>KABO�CLIDBKABO�!FIABOOBFEBK�>K�ABOPBI?BK

2QBIIB�JFQBFK>KABO�SBO?FKABK��

b� /C9D��-IG<�	�4� ��J>@EQ�BFKB�LABO�JBEOBOB�SLO>KDBD>KDBKB� HQFLKBK�O`@HD]KDFD�

b ,:9D� �-IG<� 	� 3� �� PQBIIQ� BFKB� LABO� JBEOBOB� WRSLO� O`@HD]KDFD� DBJ>@EQB�  HQFLKBK� TFBABO� EBO�

����� ��� �&"� �"(!"-� �� �"#&*&/&+*



��

)BABP�%BIA�SBOC`DQ�`?BO�BFKB�1BFEB�SLK�$FKPQBIIRKDPM>O>JBQBOK��6BKK�J>K�A>P�?BQOBCCBKAB�%BIA�JFQ�ABO
OB@EQBK�,>RPQ>PQB�>KHIF@HQ��BOE]IQ�J>K�9R>KD�WR�AFBPBK�/>O>JBQBOK��#FBPB�$FKPQBIIRKDPM>O>JBQBO�PFKA�̀ ?BO
JBEOBOB�%BKPQBO�SBOQBFIQ��AFB�`?BO�.67H��,:>I:G� 
�>RCDBORCBK�TBOABK�H_KKBK��

��CO:><:�9:H�">CI:G<GJC9;:A9H�B>I�9:C�.67H
�*6G6B:I:GC
��:9>C<JC<:C�JC9�>CI:G6@I>K:B�4J<6C<HEJC@I

###�������� :A9:;;:@I:

b��>A9�
�RKA�.:MI;:CHI:G� H_KKBK�>RC�RKQBOP@EFBAIF@EB�6BFPB�>RC�ABJ�!FIAP@EFOJ�BFK�
�RKA�>RPDB?IBKABQ
TBOABK��� RC�BFKJ>I�RKA�RKJFQQBI?>O�>K�ABO�2QBIIB��>K�ABO�PFB�>KDBWBFDQ�TBOABK��LEKB�GBABK�\?BOD>KD��"RQ

$CCBHQ	�LABO�TBKFDBO�MI_QWIF@E�RKA�AVK>JFP@EBO�RKQBO�5BOTBKARKD�BFKBP�ABO�\?BOD>KDPBCCBHQB�C`O�A>P�$FK

�RKA� RP?IBKABK�SLK�%BIABOK��#FB�K>@EPQBEBKAB�+FPQB�WBFDQ�AFB�SBOC`D?>OBK�$CCBHQB�>K��

,LSB� 
� 2IFAB� 
� �#� $CCBHQB� �,FQ� BFKBO
D>KWBK� 1BFEB� SLK� 4KQBOBCCBHQBK�
FKP?BPLKABOB�%LOJBK`?BOD]KDB��3BUQRO
RKA� SBOP@EFBABKB� (OFP
$CCBHQB	� 
� (OFP�
FJ� !>IHBK� 
� ,LARP� 
� 5BOI>KDP>JBK
\?BOCIFBDBK� 
� )>ILRPFB� 
� 9F@HW>@H� RKA
9LLJBK�

">CL:>H �� %`O� A>P�3BUQCBIA� PQBEBK� (EKBK� AFBPBI?BK� $CCBHQB� WRO� 5BOC`DRKD� TFB� C`O� A>P� !FIACBIA�� JFQ� WTBF
WRP]QWIF@EBK�$CCBHQBK��AFB�PMBWFCFP@E�C`O�3BUQ�SLODBPBEBK�PFKA��ABO�1LIIBCCBHQ� �ABO�ABK�3BUQ�ELOFWLKQ>I�FJ
3BUQCBIA�>?I>RCBK�I]PPQ	�RKA�ABO�2@OLII
$CCBHQ��ABO�BFK�SBOQFH>IBP�#RO@EI>RCBK�ABP�3BUQBP�BOJ_DIF@EQ	��

b�6BKK� 2FB� BFKBK� \?BOD>KDPBCCBHQQVM
>RPDBT]EIQ� E>?BK�� H_KKBK� 2FB
>KP@EIFBcBKA� 5>OF>KQBK� AFBPBP� $CCBHQP
>RPT]EIBK� �WRJ� !BFPMFBI� �� FK� ABJ
KB?BKPQBEBKABK��.OAKBO��,LSB�H_KKBK
2FB�RKQBO���,_DIF@EHBFQBK�>RPT]EIBK��RJ
AFB�$FK�
�LABO� RP?IBKAOF@EQRKD�ABP�%BIAP
WR�?BPQFJJBK	��

b�2FB�E>?BK�>RcBOABJ�AFB�,_DIF@EHBFQ��GBABK�?BIFB?FDBK�$CCBHQ�JFQ�PBFKBJ
DO>ARBIIBK� 5BO?I>PPBK� WR� SBO?FKABK�� ,>OHFBOBK� 2FB� EFBOC`O� FJ� %>ABO

,LARP�ABO�,BK`P��$CCBHQ�BFK?IBKABK��RKA�LABO��>RP?IBKABK��AFB�%BIABO
0�� LABO�0� ��AFB�WTBF�5BO?I>PPRKDPDBP@ETFKAFDHBFQBK�BKQPMOB@EBK��5��C`O
BFKB�KLOJ>IB�&BP@ETFKAFDHBFQ�RKA�5��C`O�BFKB�ELEB�&BP@ETFKAFDHBFQ	��

����� ��� �"(!"&*./"((0*$"*



��

b� ->@EABJ� 2FB� BFKBJ� %BIA� BFKBK� $FK?IBKABCCBHQ� WRDBTFBPBK� E>?BK�� H_KKBK� 2FB� BFKB� />RPBKWBFQ
BFKPQBIIBK�� AFB� FK� ABO� $FKEBFQ� 2BHRKABK� >RPDBAO`@HQ� TFOA�� 'FBOC`O� TFOA� AFB� %RKHQFLK� �6>OQBWBFQ� SLO� ABJ
 RP?IBKABK��SBOTBKABQ��#FBPB�/>RPBKWBFQ�BKQPMOF@EQ�ABO�9BFQ��T]EOBKA�ABO�A>P�%BIA�>K�PBFKBO�>RC�ABJ
!FIAP@EFOJ�CBPQDBIBDQBK�/LPFQFLK�>KDBWBFDQ�TFOA��->@E�AFBPBO�/>RPB�H>KK�A>P�%BIA�PLI>KDB�PQBEBK�?IBF?BK
?FP�BP�SLK�ABO�K]@EPQBK�2BFQB�>?DBI_PQ�TFOA��LABO�BP�TFOA�JFQ�BFKBJ�$CCBHQ�>RPDB?IBKABQ��

b� RP?IBKABCCBHQB�PFKA�JFQ�ABK�$FK?IBKABCCBHQBK�FABKQFP@E��JFQ�ABJ�4KQBOP@EFBA��A>PP�PFB�A>P�%BIA�I_P@EBK
>KPQ>QQ�BP�>KWRWBFDBK�

.OAKBO�JFQ�4KQBOBCCBHQBK�LABO
5>OF>KQBK�ABP�DBT]EIQBK�$CCBHQP�

4:>IH8=6AIJC<�� KC>KDPWBFQ�ABP�$FK?IBKABCCBHQP
RKA� KC>KDPWBFQ�ABP� RP?IBKABCCBHQP�

16=A�9:G�!:H8=L>C9><@:>I�9:H��;;:@IH

 :CHI:G�9:G��>A9;:A9��;;:@I:

->JB�ABP�DBT]EIQBK�$FK?IBKABCCBHQP
��1F@EQRKD�LABO�5>OF>KQB�ABP�$CCBHQP��

 RPT>EI�WTFP@EBK�ABO�+FPQB�ABO�
�>C7A:C9:;;:@I:� RKA�ABO��JH7A:C9:;;:@I: ��

�JHL6=A�9:G�-8=>8=I �
>RC�ABO�A>P�%BIA�BOP@EBFKQ�

����� ��� �"(!"&*./"((0*$"*

-B?BK�ABJ�DBT]EIQBK�$CCBHQ�H>KK�BFK�DO>ARBIIBP�5BO?I>PPBK
JFQ���&BP@ETFKAFDHBFQBK��5��RKA�5�	�SLODBPBEBK�TBOABK�



��

###�������� :A9G:>=:C;DA<:

b�#>KH�ABP� ,LARP�%BIAOBFEBKCLIDB�H_KKBK�2FB�DIBF@EWBFQFD�JBEOBOB�%BIABO�>RC�ABO�2BFQB�>?PMFBIBK�RKA

FEOB� $FK� 
� RKA�  RP?IBKAWBFQBK� FKAFSFARBII� SBOT>IQBK�� %LIDIF@E� H_KKBK� 2FB� AFB� %BIABO� DBK>R� JFQBFK>KABO

PVK@EOLKFPFBOBK��

b� ,FQ� AFBPBJ� ,LARP� H_KKBK� SFBI� AVK>JFP@EBOB� $KQT`OCB� DBPQ>IQBQ� TBOABK�� $O� SBOT>IQBQ� AFB� %BIABO� FK

2BHRKABK��TL?BF�2QBIIBK�EFKQBO�ABJ�*LJJ>�>KDBDB?BK�TBOABK�H_KKBK��WRJ�!BFPMFBI�������C`O�BFKBFKE>I?

2BHRKABK	� A>JFQ� 2FB� PBEO� P@EKBIIB� RKA� DIBF@EWBFQFD� MO]WFPB� \?BOD]KDB� WTFP@EBK� (EOBK� SBOP@EFBABKBK

%BIABOK�SLOPBEBK�H_KKBK��

b�6BKK�AFB�*LKWBMQFLK�(EOBO�2BFQBK�AFB�5BOTBKARKD�BFKBO�DOLcBK� KW>EI�SLK�%BIABOK�KLQTBKAFD�J>@EQ�

H_KKBK� 2FB� ABOBK� $FKPQBIIRKDPM>O>JBQBO� A>KH� ABP� �3FJBIFKB�
%BKPQBOP� IBF@EQ� CBPQIBDBK�� A>P� FJ� ,BK`

�%BKPQBO�3FJBIFKB��ABP�#BPFDKBOP�SBOC`D?>O�FPQ��

6BKK�2FB�HBFKB�$FK
�RKA� RP?IBKAWBFQBK�C`O�(EO�%BIA�CBPQDBIBDQ�E>?BK��TFOA�AFBPBP�%BIA�FJ�1>EJBK�ABO

2Q>KA>OABFKPQBIIRKD� JFQ� ABO� 2BFQB� SBO?RKABK� RKA� BOP@EBFKQ� CLIDIF@E� JFQ� ABJPBI?BK� $CCBHQ� >RC� ABJ

!FIAP@EFOJ��ABK�2FB�C`O�A>P�'FKQBODORKACBIA�DBT]EIQ�E>?BK�

����� ��� �"(!"&*./"((0*$"*



��

b� 4J� BFKB� MO]WFPBOB� 5BOT>IQRKD� ABO� 9BFQP@E>IQRKDBK� ABO� %BIABO� WR� BOJ_DIF@EBK�� H_KKBK� AFB� 9BFQBK� FK

9BEKQBIPBHRKABK� >KDBDB?BK� TBOABK�� .?BK� PQBEBKABP� !BFPMFBI�� A>P� %BIA� BOP@EBFKQ� K>@E� BFKBFKE>I?

2BHRKABK������P	�K>@E�ABJ�$KAB�ABP�$FK?IBKABCCBHQP�ABP�!FIAEFKQBODORKAP�>RC�ABO�2BFQB�JFQ�BFKBJ��,LSB


$CCBHQ�FK�1F@EQRKD�K>@E�RKQBK�OB@EQP��RKA�TFOA�>KP@EIFBcBKA�K>@E���2BHRKABK�JFQ�BFKBJ��#
2Q>O
��
$CCBHQ

>RPDB?IBKABQ��FK�5BO?FKARKD�JFQ�BFKBJ�5BO?I>PPBK��

b�4J�BP�>KE>KA�AFBPBP�!BFPMFBIP�WR�SBOABRQIF@EBK��6BKK�2FB�BFK�>KABOBP�%BIA���2BHRKABK�PM]QBO�>IP�A>P

?BOBFQP�BFKDBOF@EQBQB�%BIA�BFK?IBKABK�TLIIBK�RKA�BP�DIBF@EWBFQFD�JFQ�ABJ�WRBOPQ�BFKDBOF@EQBQBK�%BIA�TFBABO

>RP?IBKABK�TLIIBK��(K�AFBPBJ�%>II�JRPP�>IP�9BFQ�C`O�ABK�$FK?IBKABCCBHQ�������>KDBDB?BK�TBOABK�RKA����

C`O�ABK� RP?IBKABCCBHQ��%LIDIF@E�TFOA�A>P�%BIA�����2BHRKABK�I>KD�>RC�ABJ�!FIAP@EFOJ�>KDBWBFDQ��

�C;6C<HO:>I�9:H��>C7A:C9:;;:@IH

�C;6C<HO:>I�9:H��JH7A:C9:;;:@IH

�>C7A:C9:;;:@IINE�EFBO�BFK�,LSB�
$CCBHQ�

1F@EQRKD�K>@E�RKQBK�RKAK>@E�OB@EQP�

#FBPBO�,LSB�
�$CCBHQ�FPQ�JFQBFKBJ�5BO?I>PPBK
SBO?RKABK��A>P�%BIA�5��FPQ�J>OHFBOQ	�

�JH7A:C9:;;:@IINE ��EFBO�BFK
2Q>O����DBK>KKQBO��#
$CCBHQ��#FBPBO�$CCBHQ

FPQ�B?BKC>IIP�JFQ�BFKBJ�5BO?I>PPBK�SBO?RKABK
�A>P�%BIA�5��FPQ�J>OHFBOQ	��

����� ��� �"(!"&*./"((0*$"*

 :CHI:G�9:G��>A9;:A9��;;:@I:



��

'FKQBODO`KAB�PFKA�!FIABO��JFQ�ABO�!BPLKABOEBFQ��A>PP�PFB�FK�BFKBO�&O_cB�BKQTF@HBIQ�TROABK��AFB�ABO�&O_cB

ABP� O?BFQP?BOBF@EP�BKQPMOF@EQ�:WRJ�!BFPMFBI�������U�����/FUBI�����
%LOJ>Q	�������U�����/FUBI��%LOJ>Q�����	<�

6BKK�A>P�'FKQBODORKA?FIA�KF@EQ�JFQ�ABJ�%LOJ>Q�ABP� O?BFQP?BOBF@EP�`?BOBFKPQFJJQ��TFOA�BP�FK�AFB�+]KDB

DBWLDBK��RJ�ABK�D>KWBK� O?BFQP?BOBF@E�>RPWRC`IIBK��TL?BF�BP�PF@E�SBOWFBEBK�H>KK��WRJ�!BFPMFBI�?BF�BFKBJ

\?BOD>KD�SLK�����WR������LABO�FK�RJDBHBEOQBO�1F@EQRKD	�� RC�BFKBO�2BFQB�DF?Q�BP�KRO�BFK�'FKQBODORKACBIA�

>RC�ABJ�AFB�>KABOBK�%BIAQVMBK�>KDBLOAKBQ�TBOABK�RKA�J>K�H>KK�AFBPBP� 'FKQBODORKACBIA�KF@EQ�FK�PBFKBO

&O_cB�SBO]KABOK�RKA�>R@E�KF@EQ�KBR�MLPFQFLKFBOBK��#FB�!FIABO�ABO�'FKQBODORKACBIABO�J`PPBK�FJ�15!
,LARP

FJ�$*�! 
%LOJ>Q�DBPMBF@EBOQ�TBOABK��FJ�!>PFP
2Q>KA>OACLOJ>Q�RKA�>RC�HBFKBK�%>II�FJ�LMQFJFBOQBK�%LOJ>Q	��

###���������GHI:AA:C�:>C:H�">CI:G<GJC9;:A9H

4J�BFK�'FKQBODORKACBIA�WR�BOPQBIIBK��J`PPBK�2FB�KRO�JFQ�ABO�IFKHBK�,>RPQ>PQB�>RC�A>P

2VJ?LI�ABP�'FKQBODORKACBIAP�FK�ABO�#BPFDKBO
+BFPQB�HIF@HBK��RJ�ABK�6FKALTP
$UMILOBO

WR�_CCKBK�LABO�ABK�35�3LLIP�1BNRBPQBO� �GB�K>@EABJ�TBI@EBK�1BNRBPQBO
3VM�2FB�FJ

,BK`��$KQTROC�.MQFLKBK��L?BK�>RC�ABJ�!FIAP@EFOJ�HLKCFDROFBOQ�E>?BK	��#>JFQ�BOE>IQBK

2FB� RKJFQQBI?>O� 9RD>KD� WRJ� .OAKBO� QSQLLIP;?>@HDOLRKAP�� ABO� BFKB�  RPT>EI� >IIBO�

(EOBO� SBOC`D?>OBK� 'FKQBODORKA?FIABO� BKQE]IQ�� #LMMBIHIF@HBK� 2FB� >KP@EIFBcBKA� >RC� A>P� !FIA� (EOBO� 6>EI�

###��������">CI:G<GJC9;:A9����>CHI:AAJC<:C

4J� AFB� $FKPQBIIRKDBK� ABP� 'FKQBODORKACBIAP� WR� SBO]KABOK�� DBEQ� J>K� DBK>RPL� SLO� TFB� ?BF� ABK� >KABOBK

%BIABOK��*IF@HBK�2FB�JFQ�ABO�OB@EQBK�,>RPQ>PQB�FJ� O?BFQP?BOBF@E�>RC�A>P�'FKQBODORKACBIA��#>KK�_CCKBQ�PF@E

BFK�%BKPQBO�JFQ�SBOP@EFBABKBK�PMBWFCFP@EBK�$FKPQBIIRKDPJ_DIF@EHBFQBK�C`O�A>P�'FKQBODORKACBIA��

b�(J�&BDBKP>QW�WR�3BUQ
��!FIA
�RKA� KFJ>QFLKPCBIABOK

FPQ�C`O�BFK�'FKQBODORKACBIA�KRO�BFK�\?BOD>KDPBCCBHQ

SLODBPBEBK���ABO��>C7A:C9:;;:@I ��#>P� RP?IBKABK

BOCLIDQ�BFKC>@E�ARO@E�A>P�$FK?IBKABK�BFKBP�>KABOBK

'FKQBODORKACBIAP��A>P�A>P�SLO>KDBD>KDBKB�BOPBQWQ��

b� $P� DF?Q� GBAL@E� JBEO� $CCBHQB� >IP� ?BF� !FIA
�

LABO� 3BUQCBIABOK�2FB� H_KKBK� >RP� ABK� .OAKBOK

>?DBORCBK� TBOABK�� FK� ABKBK� AFB� SBOP@EFBABKBK

5>OF>KQBK� ABP�$CCBHQP� >IP� 2HFWWBK� >KDBWBFDQ

TBOABK���9RJ�!BFPMFBI���ABO�KB?BKPQBEBKAB�(KE>IQ

ABP� (OFP
.OAKBOP� RKA� PBFKB� RKQBOP@EFBAIF@EBK

$CCBHQ>OQBK	�� 9RJ� 5BOI>PPBK� ABP� .OAKBOP�� A>P

BOPQB� 2VJ?LI� L?BK� IFKHP� >KHIF@HBK�� A>P� >IP� /CBFI

>KDBWBFDQ�TFOA��

����� ��� ��.� �&*/"-$-0*!#"(!



��

 :CHI:G�B>I�">CI:G<GJC9;:A9��>CHI:AAJC<:C

�;;:@I�0DGH8=6JI6HI: ?FBQBQ�AFB�,_DIF@EHBFQ��ABK�>RPDBT]EIQBK�
$CCBHQ�>KE>KA�SLK�WTBF�CFHQFSBK�!FIABOK�WR�SFPR>IFPFBOBK��

16GI:O:>I�C68=�9:B��C9:�9:H��;;:@IH ��FJ�SLOIFBDBKABK�%>II�TFOA�BFKB�6>OQBWBFQ�SLK��
2BHRKAB�BFKDBE>IQBK��T]EOBKA�ABO�A>P�'FKQBODORKA?FIA�>KDBWBFDQ�TFOA��?BSLO�AFB�>KABOBK
>RC�ABO�2BFQB�SLODBPBEBKBK�%BIABO�BOP@EBFKBK��

�C9L6GI:O:>I �� BP� E>KABIQ� PF@E� RJ� AFB� &BP>JQ>KWBFDBWBFQ� ABO� 2BFQB�� (K� ABJ� L?BK
PQBEBKABK� !BFPMFBI� ?BQO]DQ� AFB�  KWBFDBWBFQ� ABO� 2BFQB� CLIDIF@E� �� 2BHRKABK�� 6BKK� 2FB
>KABOB�%BIAQVMBK�JFQ�JBEO�>IP���2BHRKABK� KWBFDBWBFQ�>RC�AFBPBO�2BFQB�RKQBODB?O>@EQ
E>?BK��3BUQ��!FIABO�� KFJ>QFLKBKg	��IBDQ�>RQLJ>QFP@E�AFB� KWBFDBWBFQ�ABP�IBQWQBK�%BIAP
AFB�BKAD`IQFDB� KWBFDBWBFQ�ABO�2BFQB�CBPQ��2FB�H_KKBK�AFBPB�$FKPQBIIRKD�FJ�/I>K�]KABOK��
#>QBF�.MQFLKBK�/I>KBO�� ?PMFBIBK��FKABJ�2FB�AFB�6>OQBWBFQ�ABO�>KDBHOBRWQBK�2BFQB�FJ
,LARP��>?�ABJ� KC>KD��ARO@E��>?�ABJ�$KAB��BOPBQWBK��!BF�AFBPBO�$FKPQBIIRKD�TBOABK
K>@E� ABJ� $CCBHQ� ABP� IBQWQBK� %BIAP� ABO� >HQRBIIBK� 2BFQB� RKA� SLO� ABJ� \?BOD>KD� WRO
K]@EPQBK�2BFQB���2BHRKABK�6>OQBWBFQ�BFKDBIBDQ�

(6B:�JC9�06G>6CI:� ABP�DBT]EIQBK�$CCBHQP�

.=:B:CDG9C:G BKQE>IQBK�AFB�RKQBOP@EFBAIF@EBK
5>OF>KQBK�ABO�'FKQBODORKA
$FK?IBKABCCBHQB�

�;;:@I<:H8=L>C9><@:>I�

����� ��� ��.� �&*/"-$-0*!#"(!

->JB�ABO�2BFQB��AFB�FK�ABO�2BFQBKSBOT>IQRKDP
+BFPQB�BOP@EBFKQ�

->JB�ABP�SLJ�'FKQBODORKACBIA�SBOTBKABQBK�!FIAP



###��������*A6CJC<H7:9>C<JC<:C

2FB� H_KKBK� GBABO� 2BFQB� BFKBP� $KQTROCP� RK>?E]KDFD� SLK� ABK� >KABOBK� 2BFQBK� /I>KRKDP?BAFKDRKDBK

WRTBFPBK��#>QRJ�RKA� ?PMFBIWBFQ	��LEKB�Q]DIF@E�(EOB�$KQT`OCB�WR�]KABOK��2LJFQ�H_KKBK�2FB�?BOBFQP�WRJ

9BFQMRKHQ� PBFKBO� *LKWBMQFLK� A>P� PBFQBKTBFPB�  ?PMFBIBK� BFKBP� $KQTROCP� MI>KBK� �� )BABP� >RC� BFKBO� 2BFQB

BKQE>IQBKB�$OBFDKFP�TFOA�KRO�A>KK�>?DBPMFBIQ��TBKK�A>P�3>DBPA>QRJ�FK�ABK�JFQ�AFBPBO�2BFQB�SBO?RKABKBK

 ?PMFBI?BAFKDRKDBK� BKQE>IQBK� FPQ�� *IF@HBK� 2FB� EFBOC`O� ABK� 3>?� 2BFQBK?BAFKDRKDBK� >K� RKA� T]EIBK� 2FB

WTFP@EBK�AOBF�,_DIF@EHBFQBK��

b�+BDBK�2FB�BFK� KC>KDP�
�RKA�BFK�$KAA>QRJ�C`O�AFB�6FBABOD>?B�CBPQ��JFQ�ABO�,_DIF@EHBFQ��BFKB�DBK>RB

4EOWBFQ�C`O�ABK� KC>KD�RKA�A>P�$KAB�ABO�6FBABOD>?B�>KWRDB?BK�
��:>HE>:A�� ��(J�!BFPMFBI���TFOA�AFB�2BFQB

>?�ABJ�����#BWBJ?BO�JFQQ>DP�?FP�WRJ�����#BWBJ?BO�RJ����E����>?DBPMFBIQ�

b�$FKBK�9BFQO>RJ�>KDB?BK��T]EOBKA�ABJ�AFB�2BFQB�Q]DIF@E�>KDBWBFDQ�TBOABK�PLII�
��:>HE>:A�� ��!FBQBQ�(EKBK

AFB�,_DIF@EHBFQ��BFKB�2BFQB�KRO�WR�BFKBO�?BPQFJJQBK�4EOWBFQ�>KWRWBFDBK��>R@E�A>KK��TBKK�PFB�3BFI�BFKBP

$KQTROCP�FPQ��ABO�T]EOBKA�ABP�D>KWBK�3>DBP�FK�BFKBO�2@EIBFCB�>?I]RCQ�� (J� !BFPMFBI� ��BOP@EBFKQ�AFB�2BFQB

Q]DIF@E�KRO�WTFP@EBK����E�RKA����E�����

b�&B?BK�2FB�BFKBK�LABO�JBEOBOB�3>DB�C`O�A>P� ?PMFBIBK�(EOBO�2BFQB�>K�
�:>HE>:A�� ��(J�!BFPMFBI���TFOA�(EOB

2BFQB�>K�>IIBK�%OBFQ>DBK��2>JPQ>DBK�RKA�2LKKQ>DBK�DBWBFDQ��4J�DBK>RBOB� KD>?BK�WR�BOJ_DIF@EBK��H>KK

AFBPB� %RKHQFLK� >R@E� JFQ� ABK�  KC>KDP
� RKA� $KAA>QBK� C`O� A>P�  ?PMFBIBK� RKA� JFQ� ABK� Q]DIF@EBK

6FBABOD>?BWBFQBK�SBO?RKABK�TBOABK��

��

�:>HE>:A������-I6GI��JC9��C996IJB�9:G��CO:><:�	�*A6C�9:G�-I6GI��JC9��C9O:>I

�:>HE>:A��

�:>HE>:A��

�:>HE>:A��

����� ��� ��.� �&*/"-$-0*!#"(!



��

35�3LLIP�>O?BFQBQ�JFQ�WTBF�!FIACBIACLOJ>QBK��RKARO@EPF@EQFDB�!FIABO�FJ��'* 
%LOJ>Q�RKA�`?BOQO>DBKB�!FIABO

FJ� .!������>I�� LABO�*(! 
%LOJ>Q�� (J� &BDBKP>QW� WRJ� 'FKQBODORKACBIA� H_KKBK� AFB� FK� ABK� !FIACBIABOK

BKQE>IQBKBK�!FIABO�FK�>IIBK�&O_cBK�SLOHLJJBK�� @EQBK�2FB�>?BO�FK�?BFABK�%]IIBK�A>O>RC��A>PP�PFB�JFQ�BFKBO

 RCI_PRKD�SLK� ��� #/(�RKA�FJ�15!
,LARP�DBPMBF@EBOQ�TBOABK� �J>OHFBOBK�2FB�FK�ABK� .MQFLKBK�C`O�A>P

 ?PMBF@EBOK�ABO�#>QBF�RKQBO�ABJ�3FQBI�/OLDO>JJP@EIBFCB�A>P�%BIA��KBFK�	�

###���������GHI:AA:C�:>C:H��>A9;:A9:H

*IF@HBK� 2FB� BFKC>@E� JFQ� ABO� IFKHBK� ,>RPQ>PQB� >RC� A>P� !FIAPVJ?LI� ABO� #BPFDKBO
+BFPQB�

TBKK� 2FB� BFK� !FIACBIA� BOPQBIIBK� TLIIBK�� #>KK� H_KKBK� 2FB� (EO� !FIA� JFQ� ABJ� 6FKALTP

$UMILOBO�FJ�5BOWBF@EKFP�LABO�ABK�4KQBOSBOWBF@EKFPPBK�SLK�"�;QSQLLIP;FJ>DBP�>RPT]EIBK�

#LMMBIHIF@HBK�2FB�>RC�(EO�!FIA��RJ�BP�WR�_CCKBK��A>P�!FIA�BOP@EBFKQ�A>O>RCEFK�D>KW�L?BK

IFKHP�FJ� O?BFQP?BOBF@E�

###��������PC9:GC�:>C:H��>A9;:A9H

b� 4J� BFK� %BIA� WR�K:GH8=>:7:C�� HIF@HBK� 2FB� BP� JFQ� ABO� IFKHBK� ,>RPQ>PQB� >K� RKA� SBOP@EFB?BK� BP� JFQ

DBAO`@HQBO�,>RPQ>PQB�>K�AFB�DBT`KP@EQB�2QBIIB��+>PPBK�2FB�AFB�,>RPQ>PQB�ILP��PL?>IA�AFB�SLODBPBEBKB

/LPFQFLK�BOOBF@EQ�FPQ��2FB�H_KKBK�A>P�%BIA�>R@E�JFQ�ABK�/CBFIQ>PQBK�SBOP@EFB?BK��

b�4J� 9>:� !GTV: BFKBP� !FIACBIAP�WR�SC9:GC��MI>QWFBOBK�2FB�ABK� "ROPLO�>RC�ABK�1]KABOK�ABP�%BIAP�RKA

WFBEBK� BP� >RPBFK>KABO�� 6BKK� 2FB� MO]WFPBO� SLODBEBK� TLIIBK� �FK� /FUBI
2@EOFQQBK	� H_KKBK� 2FB� C`O� AFB

5BO]KABORKD�ABO�&O_cB�AFB�/CBFIQ>PQBK�SBOTBKABK��T]EOBKA�2FB�AFB�2QOD
3>PQB�DBAO`@HQ�E>IQBK��6BKK�2FB

�2QOD��RKA��2EFCQ��SBOTBKABK��SBO]KABOK�2FB�AFB�%BIADO_cB�FK�2@EOFQQBK�SLK�GBTBFIP����/FUBIK��6BKK�2FB�>RC

ABK�RKQBOBK�OB@EQBK�1>KA�ABP�%BIAP�HIF@HBK�RKA�A>?BF�AFB�4JP@E>IQQ>PQB�DBAO`@HQ�E>IQBK��HLOOFDFBOBK�2FB

AFB� ?JBPPRKDBK�(EOBP�!FIAP�RKQBO�!BF?BE>IQRKD�ABP�2BFQBKSBOE]IQKFPPBP�ABO�2BFQBKE_EB�WRO�2BFQBK?OBFQB��

�'*��>A9
�RKARO@EPF@EQFD	� #.!���D9:G

*(!��>A9
�QO>KPM>OBKQ	

����� ��� ��.� �&(!#"(!



��

###���������;;:@I:�JC9��>CHI:AAJC<:C�:>C:H��>A9;:A9 H

b�)BABP�!FIACBIA�SBOC`DQ�`?BO�BFKBK�$FK?IBKA
�RKA�BFKBK� RP?IBKABCCBHQ�RKA�BFKB�5FBIW>EI�>KABOBO�$CCBHQB

RKA� 4KQBOBCCBHQB�� #>O`?BO� EFK>RP� H_KKBK� 2FB� (EOB� 9BFQP@E>IQRKDBK� WRLOAKBK�� BFK� DO>ARBIIBP� $FK� 
� RKA

 RP?IBKABK�JFQ�ABK�>KABOBK�$CCBHQBK�SBO?FKABK�RKA�C`O�AFB�/I>QWFBORKD�(EOBP�!FIAP�BFKB�ABO���>RC�ABO�2BFQB

SBOC`D?>OBK� 2@EF@EQBK� T]EIBK��  RC� AFBPB� 6BFPB� H_KKBK� 2FB� AFB� !FIABO� `?BOI>DBOK� RKA� PFB� DIBF@EWBFQFD

>RPT]EIBK��RJ�PFB�J>KRBII�WR�SBO]KABOK��#FB�2Q>KA>OABFKPQBIIRKD�C`O�GBABP�KBRB�!FIA�FPQ�+>VBO�����T]EIBK

2FB�>KP@EIFBcBKA�JFQ� 'FICB�ABO�+>VBO
2VJ?LIB� �>IIB�� ��� ��� �� LABO� �	�ABP�6BOHWBRDCBKPQBOP�AFB� -RJJBO

ABO�2@EF@EQ��AFB�2FB�FJ� O?BFQP?BOBF@E�>KWBFDBK�TLIIBK��

b�!FQQB�?B>@EQBK�2FB��A>PP�AFB�!FIABO�>IP�2Q>KA>OABFKPQBIIRKD�WRO�DIBF@EBK�9BFQ�TFB�A>P�'FKQBODORKA?FIA�RKA

JFQ�ABKPBI?BK�$CCBHQBK�BOP@EBFKBK��TBKK�2FB�HBFKB�>KABOBK�$CCBHQB�LABO�BFKB�9BFQP@E>IQRKD�SLODBPBEBK

E>?BK��

b�%`O�AFB�5BOTBKARKD�SLK�`?BOQO>DBKBK�!FIABOK�J`PPBK�AFBPB�FK�ABK�%LOJ>QBK�3& �LABO�/-&�>?DBPMBF@EBOQ

TBOABK��#FB�3O>KPM>OBKW�ABO�3& 
�RKA�/-&
!FIABO�TFOA�>RQLJ>QFP@E�SLK�35�3LLIP�BOH>KKQ��

b�$P�TBOABK�(EKBK�ARO@E�AFB� KW>EI�ABO�!FIACBIABO�>RC�BFKBO�2BFQB�HBFKB�&OBKWBK�DBPBQWQ��

,FQ� ABO�/C9JG8=H>8=I><@:>IHA:>HI:�ABO� #BPFDKBO
+BFPQB� H_KKBK� 2FB� ABK� FK� ��

>RPDBAO`@HQBK�&O>A�ABO�3O>KPM>OBKW�ABO�!FIABO�>RPT]EIBK��#FB�2Q>KA>OABFKPQBIIRKD

C`O�GBABP�!FIACBIA�FPQ������4KARO@EPF@EQFDHBFQ���AFB�ZKABORKD�PBFKBO�4KARO@EPF@EQFDHBFQPO>QB�TFOA�T]EOBKA

PBFKBO�DBP>JQBK� KWBFDBA>RBO�>RC�ABJ�!FIAP@EFOJ�PF@EQ?>O�

����� ��� ��.� �&(!#"(!



��

###�������� :CHI:G���>A9��JC9�.:MI:;;:@I:�

$FK�PMBWFCFP@EBP�%BKPQBO�?FBQBQ�AFB�,_DIF@EHBFQ��(EOBK�!FIACBIABOK�2@E>QQBK�RKA��#
#OBERKDBK�WRWRLOAKBK�
4J� AFBPB� %RKHQFLKBK� WR� SBOTBKABK�� J`PPBK� 2FB� WRK]@EPQ� A>P� ,BK`� e :CHI:G f�� L?BK� >RC� ABJ�
!FIAP@EFOJ�T]EIBK�RKA�>KP@EIFBcBKA�e�>A9��JC9�.:MI:;;:@I: f� �LABO�ABK�2ELOQ@RQ�`?BO�AFB�3>PQ>QRO���AFB
%RKHQFLKPQ>PQB�%�	��

">CL:>H ��AFB�JBFPQBK�AFBPBO�%RKHQFLKBK�I>PPBK�PF@E�FK�BOPQBO�+FKFB�>RC�3BUQCBIABO�>KTBKABK�� RC�ABO�RKQBK
PQBEBKABK�,>PHB�TROABK�AFB�C`O�!FIACBIABO�KF@EQ�WR�SBOTBKABKABK�!BOBF@EB�FK�&O>R�>KDBWBFDQ�

,FQ�'FICB�AFBPBO�AOBF�1BDIBO�H>KK�AFB�$KQCBOKRKD�ABP�2@E>QQBKP�WRJ�3BUQ
BFKDBPQBIIQ�TBOABK��ABO�&O>A�ABP�*LKQO>PQP��SLK�D>KW�P@E>OC�?FP�D>KW
RKP@E>OC	� RKA� AFB� (KQBKPFQ]Q� ABP� 2@E>QQBKP� �SLK� D>KW� QO>KPM>OBKQ� ?FP
D>KW�RKARO@EPF@EQFD	��

2@E>QQBKC>O?B�

2@E>QQBKOF@EQRKD�

2@E>QQBK�>HQFSFBOBK�

 :CHI:G�W�>A9��JC9�.:MI:;;:@I:X

#OBERKD�>RC�-RII�WRO`@HPBQWBK�

�#
#OBERKD�>RC�7
��
8
�RKA�9
 @EPB�

#OBERKD� >RC� ABO�� ?BWFBERKDPTBFPB� ABK�  @EPBK� (EOBO� 6>EI� �AFB

#OBERKDBK� H_KKBK� HLJ?FKFBOQ� TBOABK	�� GB� K>@E� ABK� $FK
� RKA

 RP?IBKABCCBHQBK��AFB�ABJ�%BIA�WRDBTFBPBK�TROABK��2FB�H_KKBK

AFB�  KW>EI� ABO� #OBERKDBK� JFQ� 'FICB� SLK� �� &BP@ETFKAFDHBFQBK

SBO]KABOK��5���5��LABO�5���

����� ��� ��.� �&(!#"(!



#FB�!B>O?BFQRKD�RKA�A>P�&BPQ>IQBK�ABP�+>V
LRQP�(EOBP�3BUQP�TBOABK�JFQ�ABK�1:G@O:J<:C�;UG�.:MI;:A9:G

FK�ABO�#BPFDKBO
+BFPQB�ARO@EDBC`EOQ�

1S=A:C� 9:G� -8=G>;I6GQ� �� BFK�  ?OLIIJBK`�� JFQ� ABJ� 2FB� AFB

2@EOFCQ>OQ�LABO�AFB 2@EOFCQ>OQBK�(EOBO�6>EI�>RP�ABJ�2@EOFCQ>OQBK
5BOWBF@EKFP�SLK

6FKALTP�>RPT]EIBK�H_KKBK��5BOC`D?>O�PFKA�AFB�2@EOFCQ>OQBK�

AFB�FJ�2@EOFCQ>OQBK
�LABO�%LKQP
,BK`�SLK�6FKALTP�>RC�ABJ�#BPFDKBO
/"�FKPQ>IIFBOQ�PFKA��2FB�H_KKBK�FJ

PBI?BK�3BUQCBIA�JBEOBOB�2@EOFCQ>OQBK�JFQ�RKQBOP@EFBAIF@EBK� QQOF?RQBK�SBOTBKABK��&O_cB��%>O?B���	�

�>II:� 7:68=I:C� ->: ��SBOTBKABK�2FB�C`O� (EOB�$KQT`OCB�KRO�3ORB
3VMB
2@EOFCQ>OQBK� �2@EOFCQ>OQBK��AFB�JFQ�

BFKBJ� ALMMBIQBK� �3�� DBHBKKWBF@EKBQ� PFKA	� RKA� HBFKB� !FIAP@EFOJP@EOFCQBK�� #BKHBK� 2FB� >R@E� A>O>K��

AFBPBI?BK� 2@EOFCQ>OQBK�� AFB� 2FB� JFQ� (EOBJ� /"
#BPFDK� SBOTBKABK�� >RC� ABJ� LABO� ABK� /"
/I>VBOP� WR�

FKPQ>IIFBOBK��

��

###���������GHI:AA:C�:>C:H�.:MI;:A9:H

6BKK� 2FB� BFK�3BUQCBIA� BOPQBIIBK� TLIIBK�� HIF@HBK� 2FB� JFQ� ABO� IFKHBK� ,>RPQ>PQB� >RC� A>P

3BUQPVJ?LI� FK� ABO� #BPFDKBO
+BFPQB� �� A>KK� BOP@EBFKQ� >RQLJ>QFP@E� FK� ABO� IFKHBK� L?BOBK

$@HB� ABP�  O?BFQP?BOBF@EP� BFK� 1B@EQB@H� JFQ� ABO�  RCP@EOFCQ� �KBRBP� 3BUQCBIA��� #FBPBP

1B@EQB@H�JFQ�BFKBO�TBFcBK�RKA�P@ET>OWBK�4JO>KARKD�?FIABQ�ABK�1>EJBK�ABP�%BIAP�

#LMMBIHIF@HBK�2FB�JFQ�ABO�,>RP�>RC�A>P�%BIA��TBKK�2FB�(EOBK�3BUQ�BFKDB?BK�TLIIBK���BP

BOP@EBFKQ�BFK�?IFKHBKABO�3BUQ
"ROPLO��

###��������PC9:GC�:>C:H�.:MI;:A9:H

$FK� 3BUQCBIA� H>KK� FK� WTBF� ,LAF� ?B>O?BFQBQ� TBOABK�� BFK� ,LARP� ��:6G7:>I:C ��� FK� ABJ� 2FB� JFQ� 'FICB

BFKBP� "ROPLOP� 3BUQ� FK� A>P� %BIA� BFKQO>DBK� H_KKBK�� TFB� ?BF� GBABJ� 3BUQSBO>O?BFQRKDPMOLDO>JJ� RKA� BFK

� �JHL6=ABD9JH ���JFQ�ABJ�J>K�AFB�&O_cB�RKA�/I>QWFBORKD�ABP�%BIAP�SBO]KABOK�H>KK��'D9JHL:8=H:A �

b�4J�SLJ�,LARP�!B>O?BFQBK�>RC�ABK� RPT>EIJLARP�RJWRP@E>IQBK���HIF@HBK�2FB�BFKJ>I�>RcBOE>I?

ABP�%BIABP��

b�4J�SLJ� RPT>EIJLARP�>RC�ABK�,LARP�!B>O?BFQBK�RJWRP@E>IQBK���HIF@HBK�2FB�WTBFJ>I�FKKBOE>I?

ABP�%BIABP��

b�4J�BFK�3BUQCBIA�WR�SBOP@EFB?BK��HIF@HBK�2FB�JFQ�ABO�IFKHBK�,>RPQ>PQB�RKA�SBOP@EFB?BK�2FB�A>P�%BIA��FKABJ�2FB

AFB�3>PQB�DBAO`@HQ�E>IQBK��+>PPBK�2FB�AFB�,>RPQ>PQB�ILP��PL?>IA�PF@E�A>P�%BIA�>K�ABO�OF@EQFDBK�2QBIIB�?BCFKABQ�


� KABOB�2ELOQ@RQP��%RKHQFLKBK�WRJ�5BOP@EFB?BK�RKA�&O_cBKSBO]KABORKDBK�SLK�%BIABOK�
�PFBEB�2����	�


b�(J�,LARP�!B>O?BFQBK�H_KKBK�2FB�3BUQ�LABO�3BUQM>PP>DBK�BFKBP�>KABOBK�3BUQCBIAP�HLMFBOBK��>RPP@EKBFABK

RKA�BFKC`DBK�>?BO�>R@E�`?BO�A>P�"IFM?L>OA�SLK�6FKALTP�3BUQ�SLK�BFKBJ�3BUQSBO>O?BFQRKDPMOLDO>JJ�FK�A>P

/OLDO>JJ�35�3LLIP�FJMLOQFBOBK�

###���������:6G7:>I:C�KDC�.:MI

����� 	�� ��.� �"3/#"(!



-8=G>;I<GTV: �� 2FB� H_KKBK� FKKBOE>I?� BFKBO� +FPQB� SLK� FJ� 5LO>RP
CBPQDBIBDQBK� 2@EOFCQDO_cBK� WTFP@EBK� �� RKA� ��� MQ� >RPT]EIBK�
 RcBOABJ�H>KK�AFB�SLK�(EKBK�DBT`KP@EQB�&O_cB�RKJFQQBI?>O�FK�A>P
KB?BKPQBEBKAB�%BIA�BFKDBQO>DBK�TBOABK��

4:>A:C67HI6C9 �� BOJ_DIF@EQ� A>P� $FKPQBIIBK� ABP� 9BFIBK>?PQ>KAP��
2FB� H_KKBK� WTFP@EBK� BFKBJ� KLOJ>IBK�� E>I?BK� RKA� ALMMBIQBK
9BFIBK>?PQ>KA�>RPT]EIBK�� RcBOABJ�?BPQBEQ�AFB�,_DIF@EHBFQ��ABK�6BOQ
(EOBO�6>EI�AFOBHQ�BFKWRQO>DBK��

�JHG>8=IJC<��2FB�H_KKBK�WTFP@EBK��� RPOF@EQRKDP>OQBK�C`O�(EOBK�3BUQ
T]EIBK��IFKHP��OB@EQP��WBKQOFBOQ�LABO�!IL@HP>QW�

4:>8=:C6GI ��2FB�H_KKBK�C`O�(EOBK�3BUQ�WTFP@EBK�CLIDBKABK���9BF@EBK>OQBK
>RPT]EIBK��CBQQ�DBAOR@HQ��HROPFS�RKA�LABO�RKQBOPQOF@EBK��

��

###�������� 6G7:�JC9�.G6CHE6G:CO

*>E:II: �� ,FQ�AFBPBO�%RKHQFLK�H_KKBK�2FB�PF@E�AFB�%>O?B
BFKBP� 2@EOFCQWRDP� RKA�LABO� ABP� 'FKQBODORKAP� BFKBP
3BUQCBIAP�JBOHBK��

 6G7:�9:H�-8=G>;IOJ<H

">CI:G<GJC9;6G7:�� 'FKQBODORKA� ABP� 3BUQCBIAP� RKA�LABO
BFKEBFQIF@EB�2BFQBKC>O?B�

.G6CHE6G:CO� L>:9:G=:GHI:AA:C�� PQBIIQ� AFB� 3O>KPM>OBKW
ABP�'FKQBODORKAP�ABP�3BUQCBIAP�TFBABO�EBO��

/C9JG8=H>8=I><@:>IHA:>HI:��OBDBIQ�ABK�&O>A�ABO�3O>KPM>OBKW
FK�3BUQ
��!FIA
�RKA� KFJ>QFLKPCBIABOK�

*IF@HBK�2FB�>RC�BFK�3BUQCBIA�(EOBO�6>EI�RKA�>KP@EIFBcBKA�>RC�A>P�/FMBQQBKPVJ?LI���
AFB� 3BUQ� 
� RKA� 'FKQBODORKAC>O?B� ABP� >RPDBT]EIQBK� %BIAP� TBOABK� FK� ABK� ?BFABK

%>O?CBIABOK�ABO�6BOHWBRDIBFPQB�DBPMBF@EBOQ�

b  6G7:� ;UG� �J8=HI67:C� 9:;>C>:G:C �� HIF@HBK� 2FB� A>P� BOPQB� %>O?CBIA� IFKHP� >RC� ABO� 6BOHWBRDIBFPQB
>K�K>@EABJ�2FB�WRSLO�ABK�!R@EPQ>?BK�LABO�AFB�6LOQDORMMB�>RPDBT]EIQ�E>?BK��ABOBK�%]O?RK�DB]KABOQ�
TBOABK�PLII��

b  6G7:� ;UG� 9:C� ">CI:G<GJC9� 9:H� .:MI;:A9H� 9:;>C>:G:C �� HIF@HBK� 2FB� A>P� WTBFQB� %BIA� OB@EQP� >RC� ABO�
6BOHWBRDIBFPQB� >K� RKA� ?B>@EQBK� 2FB� A>?BF�� A>PP� GBABP� KBRB� 3BUQCBIA� SLK� SLOKEBOBFK� JFQ� BFKBJ
QO>KPM>OBKQBK�'FKQBODORKA�>RPDBPQ>QQBQ�FPQ���

b �>C:�:>C=:>IA>8=:�">CI:G<GJC9;6G7:�;UG�9>:�-:>I:�9:;>C>:G:C��6BKK�2FB�>RC�BFKBO�2BFQB�HBFK�!FIA�>IP�
'FKQBODORKACBIA� BFKC`DBK� TLIIBK�� PLKABOK� KRO� BFKB� BFKEBFQIF@EB� %>O?B�� H_KKBK� 2FB� ARO@E�  KHIF@HBK
AFBPBP� PBI?BK� %BIAP� IFKHP� >RC� ABO� 6BOHWBRDIBFPQB� BFKBK� %>O?QLK� >RPT]EIBK�� 'FBO?BF� JRPP� A>O>RC�
DB>@EQBQ�TBOABK��A>PP�WRSLO�HBFK�%BIA�>HQFSFBOQ�TROAB�

����� 	�� ��.� �"3/#"(!



��

#FB�2@E>IQCI]@EB� �.G6CHE6G:CIBD9JH��ABP�3BUQCBIAP��TBKK�2FB�BFKBJ�3BUQCBIA�WRSLO�BFKB
'FKQBODORKAC>O?B�WRDBTFBPBK�E>?BK��H_KKBK�2FB�ARO@E� KHIF@HBK�AFBPBP�2VJ?LIP�GBABOWBFQ�AFB
ROPMO`KDIF@EB�3O>KPM>OBKW�(EOBP�%BIAP�TFBABOEBOPQBIIBK��

�>:� /C9JG8=H>8=I><@:>IHA:>HI:��PFB�OBDBIQ�ABK�FK� �� >RPDBAO`@HQBK�3O>KPM>OBKWDO>A
ABO3BUQCBIABO�>?BO�>R@E�ABO� !FIA� 
�RKA� KFJ>QFLKPCBIABO��#FB�2Q>KA>OABFKPQBIIRKD

PFBEQ�SLO��A>PP�GBABP�%BIA�WR������RKARO@EPF@EQFD�FPQ��2FB�H_KKBK�BP�FK�BFK�QO>KPM>OBKQBP�%BIA�RJT>KABIK�
FKABJ� PFB� ABK�3O>KPM>OBKW
1BDIBO� SBOP@EFB?BK� LABO� BFKBK� /OLWBKQP>QW� FK� A>P� %BIA� OB@EQP� KB?BK� ABJ
1BDIBO�BFKQO>DBK���

 6G7E6A:II:� ��2FB�BOE>IQBK�9RD>KD�WR�AFBPBJ�%BKPQBO�FKABJ�2FB�A>P�%BIA�3BUQC>O?B�LABO�'FKQBODORKAC>O?B
>RC� ABO� 6BOHWBRDIBFPQB� >KHIF@HBK�� 2FB� H_KKBK� AFB� 6BOQB� FJ� 15!
,LARP� BFKDB?BK�� RJ� BFKBK
1BCBOBKWC>O?QLK� WR� BOE>IQBK��  RcBOABJ� E>?BK� 2FB� AFB� ,_DIF@EHBFQ�� (EOB� MBOP_KIF@EB� %>O?BKOBFEB
EFKWRWRC`DBK�RKA�WR�PMBF@EBOK��RJ�(EOB�BFDBKBK�1BCBOBKWBK�WRP>JJBKWRPQBIIBK��ABCFKFBOBK�2FB�EFBOC`O
BFKB�%>O?B�RKA�HIF@HBK�2FB�>KP@EIFBcBKA�>RC�AFB�3>PQB��WR�ABK�MBOP_KIF@EBK�%>O?BK�EFKWRC`DBK��

">CI:G<GJC9;6G7:��� 2FB
H_KKBK�C`O�ABK�'FKQBODORKA
ABO�3BUQCBIABO�WTFP@EBK�WTBF
,LAF�>RPT]EIBK���>RPDBC`IIQ�
LABO� �QO>KPM>OBKQ��� 6BKK�
2FB� PF@E� C`O� ABK� ,LARP
�>RPDBC`IIQ�� BKQP@EBFABK�
?BPQBEQ� AFB� ,_DIF@EHBFQ��
>RP�ABO�%>O?M>IBQQB�BFKBK
4KF
%>O?QLK�>RPWRT]EIBK�

�J8=HI67:C;6G7:� ��RJ�BFKB
%>O?B�C`O�ABK�DBT]EIQBK�3BUQ
WR� ABCFKFBOBK�� 2FB� H_KKBK�
FK� BFKBJ� PBI?BK� 3BUQCBIA
JBEOBOB�%>O?BK�SBOTBKABK���

###��������.:MI;:A9����;;:@I:�JC9��>CHI:AAJC<:C

b�&BK>R�TFB�A>P�!FIACBIA��SBOC`DQ�>R@E�A>P�3BUQCBIA�`?BO�BFKBK�$FK
�RKA� RP?IBKABCCBHQ��2FB�SBOC`DBK�>?BO

FJ�5BODIBF@E�WR�ABK�!FIACBIABOK�`?BO�WTBF�WRP]QWIF@EB��PMBWFCFP@EB�3BUQBCCBHQB���ABK�,DAA:;;:@I �BOJ_DIF@EQ

ABK� ELOFWLKQ>IBK� 3BUQARO@EI>RC� FJ� 3BUQCBIA	� RKA� ABK�-8GDAA:;;:@I��ABO� BFKBK� SBOQFH>IBK� 3BUQARO@EI>RC

?BTFOHQ	��(K�?BFABK�%]IIBK�DB?BK�2FB�(EOBK�3BUQ�BFK��LEKB�>RC�A>P�+>V
LRQ�WR�>@EQBK��35�3LLIP�OBDBIQ�A>KK

>RQLJ>QFP@E�ABK�3BUQARO@EI>RC�LABO�A>P�2@OLIIFKD�RKQBO�!BO`@HPF@EQFDRKD�ABO�&BP@ETFKAFDHBFQ��AFB�2FB�C`O

(EO�%BIA�BFKDBPQBIIQ�E>?BK��I>KDP>J��KLOJ>I��P@EKBII�LABO�PBEO�P@EKBII	��#FB�2F@EQ?>OHBFQ�ABP�3BUQBP�TFOA

ARO@E�AFB�%BIAO]KABO�?BDOBKWQ��TBKK�2FB�BFKBK�3BUQARO@EI>RC�̀ ?BO�ABK�D>KWBK�!FIAP@EFOJ�BFKPQBIIBK�TLIIBK�

J`PPBK�2FB�(EO�3BUQCBIA�`?BO�ABK�DBP>JQBK�!FIAP@EFOJ�>RPWFBEBK��

�

��

�

����� 	�� ��.� �"3/#"(!



��

�:>HE>:A�;UG�9:C�,DAA:;;:@IFK�BFKBJ�3BUQCBIA���ABO�3BUQ�I]RCQ�RK>?E]KDFD�SLK�PBFKBO�+]KDB�SLK�OB@EQP�K>@E
IFKHP� `?BO� AFB� 2BFQB� �DBK>RBO� DBP>DQ� SLJ� OB@EQBK� WRJ� IFKHBK� %BIAO>KA� ABP� 3BUQCBIAP	�� 2FB� H_KKBK� AFB
#RO@EI>RCDBP@ETFKAFDHBFQ�>RC�I>KDP>J��KLOJ>I��P@EKBII�LABO�PBEO�P@EKBII�BFKPQBIIBK��

�:>HE>:A�;UG�:>C:C�-8GDAA:;;:@I�FK�BFKBJ�3BUQCBIA���(K�AFBPBJ�%>II�I]RCQ�ABO�3BUQ�SLK�RKQBK�K>@E�L?BK�ARO@E
�A�E��SLJ�RKQBOBK�1>EJBK�WRJ�L?BOBK�1>EJBK�ABP�3BUQCBIAP	��2FB�H_KKBK�AFB�#RO@EI>RCDBP@ETFKAFDHBFQ
>RC�I>KDP>J��KLOJ>I��P@EKBII�LABO�PBEO�P@EKBII�BFKPQBIIBK��

����� 	�� ��.� �"3/#"(!

2FB�H_KKBK�C`O�(EOBK�1LII
�LABO�2@OLIIBCCBHQ�WRP]QWIF@EB�$FKPQBIIRKDBK�SLOKBEJBK��
#BO�/>O>JBQBO��� ����?OFKDQ�ABK�1LIIWVHIRP�JFQ�ABO�#>RBO�ABO�2BFQBK>KWBFDB�FK�\?BOBFKPQFJJRKD�
#BO�/>O>JBQBO��� ����PLODQ�>R@E�C`O�BFKB�\?BOBFKPQFJJRKD�ABO�#RO@EI>RCWBFQ�JFQ�ABO�#>RBO�ABO�2BFQBK>KWBFDB
RKA�>HQR>IFPFBOQ�ABK�(KE>IQ�?BF�BFKBO�5BOTBKARKD�SLK�5>OF>?BIK��TFB�?BFPMFBIPTBFPB��%("�LABO��122�



,FQ� AFBPBK� AOBF� 1BDIBOK� I]PPQ� PF@E� AFB� $KQCBOKRKD� WTFP@EBK
2@E>QQBK� RKA� 3BUQ� BFKPQBIIBK�� ABO� *LKQO>PQ� �SLK� D>KW� P@E>OC� ?FP
D>KW� RKP@E>OC	� RKA� AFB� 2@E>QQBKFKQBKPFQ]Q� �SLK� D>KW� QO>KPM>OBKQ
?FP�D>KW�RKARO@EPF@EQFD	��

��

###����� �� :CHI:G���>A9��JC9�.:MI:;;:@I:�

$FK� PMBWFCFP@EBP� %BKPQBO� ?FBQBQ� AFB� ,_DIF@EHBFQ�� AFB� !R@EPQ>?BK� RKA� !FIABO� JFQ� ?BPLKABOBK� $CCBHQBK� WR
SBOPBEBK��TFB�ABJ�'FKWRC`DBK�SLK�2@E>QQBK���#
$CCBHQ��ABO� RPT>EI�BFKBP�1>EJBKP�>J�1>KA�ABP�3BUQCBIAP�
ABO�$FKC`DRKD�SLK�!FIABOK�FK�AFB�!R@EPQ>?BK�LABO�FK�%LOJ�SLK�!FIAQBUQROBK�>IP�'FKQBODORKA�ABP�3BUQCBIAP��2FB
H_KKBK�AFBPBP�%BKPQBO� `?BO�A>P� ,BK`� � :CHI:G ��L?BK�>RC�ABJ� !FIAP@EFOJ�>?ORCBK��FKABJ�2FB� ��>A9�� JC9
.:MI:;;:@I: ��T]EIBK��LABO�`?BO�ABK�2ELOQ@RQ�ABO�3>PQ>QRO���%RKHQFLKPQ>PQB�%�	��

#FBPB�3BUQBCCBHQB�BOJ_DIF@EBK�(EKBK�BFKB�DO_cBOB�*OB>QFSFQ]Q�?BF�ABO�&BPQ>IQRKD�(EOBO�2BFQBK��FKP?BPLKABOB
A>KK�� TBKK� PFB� KRO� TBKFDB� DO>CFP@EB� $IBJBKQB� BKQE>IQBK��  IIB� SLK� (EKBK� FJ� 3BUQCBIA� ARO@EDBC`EOQBK
5BO]KABORKDBK�TBOABK�RKJFQQBI?>O�FJ�!B>O?BFQRKDPJLARP�PF@EQ?>O��

%>O?B�ABP�2@E>QQBKP

 RPOF@EQRKD
ABP�2@E>QQBKP�

%>O?B�RKA��#

6BOQ�ABP�3BUQBP�

 RPOF@EQRKD�ABP
!IBF@EBCCBHQP�

 HQFSFBORKD
ABP�2@E>QQBKP�

 HQFSFBORKD
ABP��#
$CCBHQP�

 RPT>EI�ABP�!FIAP�
A>P�FK�ABK�'FKQBODORKA
ABP�3BUQCBIAP�BFKDBC`DQ
TBOABK�PLII�

 RPT>EI�ABP�!FIAP��A>P�
FK�AFB�!R@EPQ>?BKCLIDB
>RCDBKLJJBK�TBOABK�PLII�

 RPT>EI�ABP�1>EJBKQVMP�
ABO�RJ�A>P�3BUQCBIA

DBWLDBK�TBOABK�PLII�RKA
 RPT>EI�PBFKBO�%>O?B��

 :CHI:G���>A9��JC9�.:MI:;;:@I�

 RPT>EI�ABO�-BFDRKDP>OQ
�IFKB>O��O>AF>I�RKA�1ELJ?RP	�

#FB�6BOQB�C`O�AFB
#OBERKD�>RC�-RII
WRO`@HPBQWBK�

 RPT>EI�ABO�WTBF
C`O�AFB�-BFDRKDPC>O?BK
SLODBPBEBKBK�%>O?BK��

 HQFSFBORKD�ABO
-BFDRKDPC>O?BK�

�#
#OBERKD� >RC� ABK
7
��8
�RKA�9
 @EPBK�

#OBERKD� >RC� ABO�  @EPB�� ?BWFBERKDPTBFPB� ABK�  @EPBK� (EOBO
6>EI��,_DIF@EHBFQ�ABO�*RJRIFBORKD	��GB�K>@E�ABK�C`O�A>P�%BIA
SLODBPBEBKBK� $FK� 
� RKA�  RP?IBKABCCBHQBK�� 2FB� H_KKBK� AFB
 KW>EI� ABO� #OBERKDBK� JFQ� 'FICB� ABO� �� &BP@ETFKAFDHBFQBK
SBO]KABOK���5���5��LABO�5��

 KWBFDB�ABO
'FKQBODORKA?FIABO�RKA
ABO�!R@EPQ>?B�FK�ABK�

,LAF�WBKQOFBOQ��>RPBFK>KABO
DBWLDBK�LABO�,LP>FH�

����� 	�� ��.� �"3/#"(!



###����� �� :CHI:G���>A9��JC9�.:MI:;;:@I:�

�:>HE>:A�� �� KTBKARKD�BFKBP�P@ET>OWBK�2@E>QQBKP�RKA�BFKBO� RP?IBF@EC>O?B�JFQ�BFKBO�?BPQFJJQBK�3FBCB�
(K�AFBPBJ�!BFPMFBI�?IBF?Q�A>P�3BUQCBIA�QO>KPM>OBKQ��

�:>HE>:A��� �� KTBKARKD�BFKBP�P@ET>OWBK�2@E>QQBKP
RKA� BFKBP� 'FKQBODORKA?FIAP�� #FBPB� !FIABO� H_KKBK� FK
ABK�%LOJ>QBK�?JM��QD>�LABO�MKD�BFKDBC`DQ�TBOABK�
TBKK� 2FB� AFB� 3O>KPM>OBKW
%RKHQFLK� KRQWBK� TLIIBK�
6BKK�2FB�>RC�A>P�2VJ?LI��_CCKBK��HIF@HBK��DBI>KDBK
2FB�>RQLJ>QFP@E�FK�ABK� .OAKBO� �,RPQBO�� ��/>QQBOK�	�
TL�2FB�WTFP@EBK� `?BO� ����SLOBFKDBPQBIIQBK�%LOJBK
BFKB�  RPT>EI� QOBCCBK� H_KKBK�� 2FB� H_KKBK� ALOQ� (EOB
BFDBKBK�,RPQBO��%LOJBK�LABO�3BUQROBK�PMBF@EBOK��(K
AFBPBJ�!BFPMFBI�TROAB�C`O�A>P�3BUQCBIA�>RcBOABJ�BFK
#OBEBCCBHQ� ABCFKFBOQ� �PFBEB� SLO>KDBD>KDBKB� 2BFQB	�
���

�:>HE>:A� � ��  KTBKARKD� BFKBP� !FIAP� >IP
!R@EPQ>?BKC`IIRKD��BFKBO�%>O?B�RKA� RP?IBF@EQFBCB
RKA� BFKBP� 1>EJBKQVMP�� )BABO� 1>EJBKQVM
H>KK�ARO@E�A>P�6]EIBK�BFKBO�%>O?B�>RP�ABJ
%BIA�1>EJBKC>O?B�BFKDBC]O?Q�TBOABK�

��

����� 	�� ��.� �"3/#"(!



��

###�����!�� :CHI:G��.:MI�:>C;U<:C�

,FQ�35�3LLIP�I>PPBK�PF@E�BFKFDB�SLOMOLDO>JJFBOQB�%RKHQFLKBK�A>ARO@E�BFKC`DBK��A>PP�"LABP�FK�BFK�3BUQCBIA

BFKDBQO>DBK�TBOABK��#FBPB�"LABP�H_KKBK�`?BO�A>P�%BKPQBO��3BUQ�BFKC`DBK��>?DBORCBK�TBOABK��2FB�H_KKBK

AFBPBP�%BKPQBO�>?ORCBK��FKABJ�2FB�A>P�,BK`��%BKPQBO��L?BK�>RC�ABJ�!FIAP@EFOJ�_CCKBK�RKA��3BUQ�BFKC`DBK�

T]EIBK��LABO�`?BO�ABK�2ELOQ@RQ�ABO�3>PQ>QRO���%RKHQFLKPQ>PQB�%�	��

4J� BFKBK� "LAB� FK� BFKBJ� 3BUQCBIA� WR

>HQFSFBOBK�� J`PPBK� 2FB� WRK]@EPQ� >RC� BFK

3BUQCBIA� ALMMBIHIF@HBK�� RJ� FK� ABK� ,LARP

�BFKC`DBK�� WR� DBI>KDBK� �AFBPBO� ,LARP

�BFKC`DBK��LABO��?B>O?BFQBK��TFOA�>R@E�C`O�AFB

3BUQBFKD>?B�SBOTBKABQ	��

6]EIBK�2FB�>KP@EIFBcBKA�FJ�%BKPQBO� �3BUQ

BFKDB?BK�� >RP� ABO� KB?BKPQBEBKABK� +FPQB� AFB

DBT`KP@EQB�5>OF>?IB�>RP�

*IF@HBK� 2FB� >IP� -]@EPQBP� >RC� A>P� 2VJ?LI

�BFKC`DBK��� $FKFDB� 5>OF>?IBK� DOBFCBK� >RC� BFKB

BUQBOKB�#>QBF�>RcBOE>I?�SLK�35�3LLIP�WRO`@H�

AFB� 2FB� >KDB?BK� J`PPBK� �TFB� ?BFPMFBIPTBFPB

�!##���" +���%("���%(-���'3/�RKA��122	�

$P� _CCKBQ� PF@E� BFK� %BKPQBO�� A>JFQ� 2FB

>KDB?BK� H_KKBK� >K� TBI@EBO� 2QBIIB� PF@E� AFB

#>QBF�?BCFKABQ��AFB�>RCDBKLJJBK�TBOABK�PLII��

->@E�ABO�5>IFAFBORKD�TFOA�AFB�5>OF>?IB�FK�%LOJ

BFKBP� "LABP� FK� A>P�3BUQCBIA� BFKDBQO>DBK�� 2FB

TFOA� >KP@EIFBcBKA� KRO� FJ�  ?ORCJLARP� ABO

2BFQB� ARO@E� AFB� JFQ� FEO� SBO?RKABKBK

(KCLOJ>QFLKBK�BOPBQWQ��

�

�

�

�

�

�

����� 	�� ��.� �"3/#"(!

 :CHI:G��.:MI�:>C;U<:C�

�

�



��

###�����!�� :CHI:G��.:MI�:>C;U<:C�

4KQBK�PQBEBKA�CFKABK�2FB�AFB�+FPQB�ABO�FK�35�3LLIP�SBOC`D?>OBK�>RQLJ>QFP@EBK�$FKC`DRKDBK�RKA�FEOBO�%RKHQFLKBK��

-RJJBO�ABO�2BFQB�FKKBOE>I?�ABP�$KQTROCP���
�� 	

5LIIPQ]KAFDBP�3>DBPA>QRJ�BKQTBABO�FK�&OLc?R@EPQ>?BK�LABO�JFQ�DOLcBK
RKA�HIBFKBK�!R@EPQ>?BK��'DCI6<
�9:C�����)@ID7:G� LABO')(.�!

��(�����)%.)��, 	

->JB�ABP�3>DBP��'DCI6< 	

->JB�ABP�,LK>QP�� )@ID7:G	�

-RJJBO�ABP�3>DBP�FJ�,LK>Q���� 	

-RJJBO�ABP�,LK>QP���� 	

-RJJBO�ABP�)>EOBP������ 	

5LIIPQ]KAFDBP�#>QRJ�ABP�3>DBP�FK�%LOJ�SLK�9>EIBK���������� 	

5LIIPQ]KAFDB�>HQRBIIB�4EOWBFQ������� 	

-RO�AFB�2QRKABK>KD>?B���� 	

-RO�AFB�,FKRQBK>KD>?B���� 	

->JB�ABO�3>RCEBFIFDBK�ABP�3>DBP�
�WRJ�!BFPMFBI���.6J;I6<�9:G�.=:G:H>6

.:G:H6
��JG:A>6

->JB�ABP�3>RCEBFIFDBK�ABP�3>DBP��>RC�BFKBK�3>RCEBFIFDBK�?BP@EO]KHQ	
�.6J;I6<�9:G�.=:G:H>:C 	�

#FBPB� 5>OF>?IB� ?FBQBQ� AFB� ,_DIF@EHBFQ�� FKKBOE>I?� BFKBP� 3BUQCBIAP� SLK� 35
3LLIP� 3BUQA>QBFBK� BFKWRC`DBK�� AFB� >RP� 6LOA�� 6LOAM>A� LABO� >KABOBK
3BUQSBO>O?BFQRKDPMOLDO>JJBK� `?BOKLJJBK�TBOABK�H_KKBK��TL?BF�FEOB
RKQBOP@EFBAIF@EBK�4OPMORKDP>QQOF?RQB�>RCOB@EQBOE>IQBK�TBOABK��&O_cB�ABO
2@EOFCQ>OQBK��%>O?BK��RPTg	�

$FKC`DBK�SLK�%BIABOK�>RP�BFKBO�#>QBK?>KH��,F@OLPLCQ�$U@BI	�FK�BFK�3BUQCBIA��

$FKC`DBK�BFKBO�3BUQA>QBF��AFB�JFQ�BFKBJ�>RQLJ>QFP@EBK�3>DBPH>IBKABO
SBO?RKABK�FPQ��

$FKC`DBK�BFKBO�3BUQA>QBF�JFQ�>?DBDOBKWQBK�%BIABOK��$P�H_KKBK�>R@E
!FIABO�SBOT>IQBQ�TBOABK�

$FKC`DBK� BFKBO� BUQBOKBK� 3BUQA>QBF� FJ� �IMI�
%LOJ>Q�� JFQ� ABO� ,_DIF@EHBFQ�
AFBPBI?BK�  QQOF?RQB� C`O� ABK� DBP>JQBK� 3BUQ� WR� T]EIBK� �2@EOFCQ>OQ�
2@EOFCQDO_cB��%>O?B��$CCBHQB	��

$OTBFQBOQB�%RKHQFLK��%("��JFQ�ABO�AFB�3BUQWBFIB�(EOBO�6>EI�FK�BFK�3BUQCBIA
FJMLOQFBOQ� TBOABK� H>KK�� (J� SLOIFBDBKABK� !BFPMFBI� TFOA� AFB� 9>EI� ���� AFB
AOFQQB�9BFIB�ABO�3BUQA>QBF�>KWBFDBK��AFB�BOPQB�9BFIB�BKQPMOF@EQ�ABO�9>EI����	��

$FKC`DBK�BFKBP�3BUQFKE>IQP�FK�A>P�3BUQCBIA�SLK�BFKBO�2BFQB�JFQ�BFKBJ�41+��

$FKC`DBK�RKA�$FKPQBIIBK�ABP�122
%IRPPBP�FK�BFKBJ�3BUQCBIA�

�(/'

���.

���$

���'

��($

��('

��(�

��� 

�"�/

�"�"

�"�'

� �.

� �,

�,. ���5�6I:>�GI;��

����

���&���5�6I:>�IMI�

��-0���5�6I:>�IMI��
��

� #����5�6I:>�IMI�

� #(���5�6I:>�IMI���

�".*

�,--

����� 	�� ��.� �"3/#"(!



��

###�����!�� :CHI:G��.:MI�:>C;U<:C�

)BAB�FK�BFK�3BUQCBIA�BFKDBC`DQB�5>OF>?IB�FPQ�JFQ�ABKPBI?BK�%RKHQFLKBK�RKA� QQOF?RQBK�>RPDBPQ>QQBQ�TFB�ABO

I>RCBKAB� 3BUQ��  RPT>EI� RKA� &O_cB� ABO� 2@EOFCQ>OQ�� %>O?B�� $CCBHQB�� AFB� ABK� 3BUQ� ?BQOBCCBK� �2@E>QQBK�

!IBF@EBCCBHQ	�RKA�AFB�$CCBHQB�ABP�$FK
�RKA� RP?IBKABKP�ABP�%BIAP��

#FB� 5>OF>?IB����& FPQ� >RC� BFKB� #>QBF� FJ� %LOJ>Q� �QUQ�� DBPQ`QWQ�� A>P� JFQ� ABJ� ABO� #>QBF� �%BFBOQ>DB�QUQ�
SBODIBF@E?>O�FPQ��2FB�H_KKBK�IBF@EQ�(EOB�JFQ�BFKBJ�)>EOBPH>IBKABO�SBO?RKABKB�#>QBF�BOPQBIIBK��FKABJ�2FB�JFQ
ABO�%RKHQFLK��DBEB�WR�">IBKA>O�$AFQLO��ABK�*>IBKABOMI>KBO�>?ORCBK��6FO�TBOABK�AFBPBK�*>IBKABOMI>KBO
SBOTBKABK��RJ�AFB�Q]DIF@EB�5BOT>IQRKD�ABO�->@EQ>MLQEBHBK�BFKBO�&BJBFKAB�WR�PFJRIFBOBK��

����� 	�� ��.� �"3/#"(!

�6H��:>HE>:A�9:G�6JIDB6I>H8=:C�06G>67A:����&

�GHI:G� -8=G>II �� DBEBK�

2FB� FJ� �">IBKA>O� $AFQLO�� >RC

�#>QBF�KBR�� RKA� T]EIBK� 2FB

>KP@EIFBcBKA�AFB�BOPQB�9BFIB�ABO

+FPQB�>RP��&B?BK�2FB�ABK�GB�K>@E

#>QRJ� BFKWRQO>DBKABK� (KE>IQ� FK

ABK�RKQBK�PQBEBKABK�3BUQ?BOBF@E

BFK�� *IF@HBK� 2FB� >KP@EIFBcBKA�

>RC� AFB� K]@EPQB� 9BFIB�� RJ� ABK

5LOD>KD� C`O� >IIB� SLK� (EKBK

WR� ?B>O?BFQBKABK� #>QBK� WR

TFBABOELIBK��2MBF@EBOK�2FB�>IP

-]@EPQBP� (EOB� #>QBF� �,BK`

�#>QBF�PMBF@EBOK�	��

�

� �4L:>I:G� -8=G>II� �� #LMMBIHIF@HBK� 2FB� FJ
#BPFDKBO� >RC� BFK� 3BUQCBIA�� RJ� >RC� ABK� ,LARP
�!B>O?BFQBK�� RJWRP@E>IQBK� RKA� T]EIBK� 2FB
>KP@EIFBcBKA�AFB�5>OF>?IB��" +�>RP�ABO�+FPQB�ABP
%BKPQBOP��3BUQ�BFKC`DBK��>RP��*IF@HBK�2FB�>RC�A>P
%BIA��BFKC`DBK���RJ�AFB�%RKHQFLK�WR�>HQFSFBOBK��

�G>II:G� -8=G>II�� &B?BK� 2FB� >K�� >K� TBI@EBO
2QBIIB�PF@E�AFB�3BUQA>QBF�?BCFKABQ��AFB�FK�A>P�%BKPQBO
ABP�6FKALTP
$UMILOBO�BFKDBC`DQ�TBOABK�PLII��1RCBK
2FB�>KP@EIFBcBKA�AFB�2BFQB�FJ�+BPBJLARP�>RC��RJ
WR� `?BOMO`CBK�� A>PP� AFB� >KDBWBFDQBK� (KE>IQB� JFQ
ABJ�3>DBPA>QRJ�`?BOBFKPQFJJBK��



��

###�����!�� :CHI:G��.:MI�:>C;U<:C

#FB�5>OF>?IB�� #( FPQ�B?BKC>IIP�JFQ�BFKBO�#>QBF�FJ��QUQ�
%LOJ>Q�SBO?RKABK�� KPQ>QQ�BFKBK�D>KWBK�3BUQ>?P>QW
BFKWRC`DBK��?BPQBEQ�AFB�,_DIF@EHBFQ��BFKB�LABO�JBEOBOB�9BFIBK��AFB�>KDBWBFDQ�TBOABK�PLIIBK��>RPWRT]EIBK�
FKABJ�2FB�GBABO�AFBPBO�9BFIBK�3BUQ>QQOF?RQB�WRLOAKBK��AFB�RKQBOP@EFBAIF@E�PBFK�H_KKBK��2FB�J`PPBK�PF@E�>?BO
A>O>RC�?BP@EO]KHBK��GBTBFIP�KRO�BFKB�%RKHQFLK�� #( BFKWRC`DBK��%LIDIF@E�JRPP�AFB�FK�A>P�3BUQCBIA�BFKDBQO>DBKB
 KW>EI�SLK�5>OF>?IBK�ABO� KW>EI�SLK�3BUQCBIABOK�BKQPMOB@EBK��AFB�>RC�ABO�2BFQB�BOP@EBFKBK�PLIIBK��(J�CLIDBKABK
!BFPMFBI�PFJRIFBOBK�TFO�AFB�>RQLJ>QFPFBOQB�%IRHQR>QFLK�ABO�/OBFPB�SLK�RKQBOP@EFBAIF@EBK�!IRJBKPQO]RcBK�FK�
BFKBO�&BKLPPBKP@E>CQ�SLK�%ILOFPQBK��

����� 	�� ��.� �"3/#"(!

�:>HE>:A�9:G�6JIDB6I>H8=:C�06G>67A:�� #(

� 4L:>I:G�-8=G>II� ��#LMMBIHIF@HBK�2FB�>RC�A>P
3BUQCBIA�� RJ� >RC� ABK� ,LARP� �!B>O?BFQBK�
RJWRPQBIIBK� RKA� T]EIBK� 2FB� >KP@EIFBcBKA� AFB
5>OF>?IB� �%(-� >RP� ABO� +FPQB� ABP� %BKPQBOP� �3BUQ
BFKC`DBK��� *IF@HBK� 2FB� >RC� AFB� 3>PQB� �$FKC`DBK��
RJ�AFB�%RKHQFLK�WR�S>IFAFBOBK��

� �GHI:G� -8=G>II �� &B?BK� 2FB� AFB� +FPQB� ABO
!IRJBKPQO]RcB�RKA�FEOB�/OBFPB�9BFIB�C`O�9BFIB�FK
BFKB�eQUQf
#>QBF�FK�6LOAM>A�BFK��#>KK�JRPP�KRO
AFBPB� 3BUQ
A>QBF� DB]KABOQ� TBOABK�� RJ� AFB
 RPPQO>EIRKD� WR� >HQR>IFPFBOBK�� #FBP� BOJ_DIF@EQ
AFB�(KQBOSBKQFLK�GBABP�?BIFB?FDBK�!BKRQWBOP�>R@E
TBKK� BO� `?BOE>RMQ� KF@EQ� JFQ� ABJ� 35
3LLIP

2VPQBJ�SBOQO>RQ�FPQ��

�>II:�7:68=I:C�->: ��AFB�BOPQB�9BFIB�ABO�3BUQA>QBF
�FK�AFBPBJ�!BFPMFBI��!BFPMFBI�%ILOFPQBKQ>OFCB�	�TFOA
SLK�35�3LLIP�>IP�AFB�9BFIB���BOH>KKQ��%LIDIF@E�FPQ
AFB�9BFIB���AFB�9BFIB��.1"'(#$$-��

� �G>II:G� -8=G>II���&B?BK�2FB�BFK��>K�TBI@EBO
2QBIIB�PF@E�AFB�3BUQA>QBF�?BCFKABQ��FJ�%LOJ>Q��QUQ�	�
AFB� ARO@E� BFKC>@EBP�  KHIF@HBK� FJ� %BKPQBO� ABP
6FKALTP
$UMILOBO�BFKDBC`DQ�TBOABK�H>KK��PL�TFB
AFBP�KB?BKPQBEBKA�DBWBFDQ�TFOA��



��

###�����!�� :CHI:G��.:MI�:>C;U<:C�

����� 	�� ��.� �"3/#"(!

�:>HE>:A�9:G�6JIDB6I>H8=:C�06G>67A:�� #(�� DGIH:IOJC<����

� 0>:GI:G�-8=G>II���A>P�KB?BKPQBEBKAB�,BK`�OBMOLARWFBOQ�AFB�ROPMO`KDIF@E�FJ� �QUQ�
%LOJ>Q�>?DBC>PPQB
3BUQ
#>QBF�FK�%LOJ�SLK�BFKBO�1BFEB�SLK�9BFIBK��AFB�>KDBHIF@HQ�TBOABK�H_KKBK��6]EIBK�2FB�>RP�ABO�+FPQB�AFB
9BFIB�>RP��AFB�2FB�BFKC`DBK�TLIIBK�RKA�?BPQ]QFDBK�2FB�>KP@EIFBcBKA�(EOB�6>EI�JFQ�ABO��.*�
3>PQB��6BKK
K_QFD�H_KKBK�2FB�RKJFQQBI?>O�JFQ�6LOAM>A�>K�ABO�ROPMO`KDIF@EBK�3BUQA>QBF�>O?BFQBK��FKABJ�2FB�RKQBK�>RC
AFBPBJ�,BK`�>RC�AFB�3>PQB��?B>O?BFQBK��HIF@HBK�

-� +��#$���%� ,��#� ��$� ��)%����� ��� �!�&$� /��)%
���#���%� .�!��#�����!�&$�/ !#���.������$�� �#�

-�+��#$���%� ,��#� ���� �����#����� ��$� ��)%����$�
����� ��$� � ��$� 
 %(&#�$� ��� ��$�� �#� !��#� ����
$�� �#�	&$$%#���& ��



��

###�����!�� :CHI:G��.:MI�:>C;U<:C�

#FB� 122
%I`PPB� �1B>I� 2FJMIB� 2VKAF@>QFLK	� SBO?OBFQBK� (KE>IQB� BFKBO� 6B?PFQB� LEKB� A>PP� AFBPB� 6B?PFQB

?BPR@EQ�TBOABK�JRPP��(KABJ�AFB�5>OF>?IB��,-- AFB�41+�BFKBP�%IRPPBP�>KDF?Q��>HQR>IFPFBOQ�PFB�FK�$@EQWBFQ

ABK�(KE>IQ��RJ�AFB�KBRPQBK�(KCLOJ>QFLKBK�WR�SBO?OBFQBK�

����� 	�� ��.� �"3/#"(!

�:>HE>:A�9:G�6JIDB6I>H8=:C�06G>67A:��,--

� �GHI:G�-8=G>II��#LMMBIHIF@HBK�2FB�>RC�A>P�3BUQCBIA��RJ�FK�ABK�,LARP��!B>O?BFQBK��`?BOWRDBEBK�RKA
T]EIBK�2FB�>KP@EIFBcBKA�AFB�5>OF>?IB� �122�FK�ABO�+FPQB�ABP�%BKPQBOP� �3BUQ�BFKC`DBK��>RP�� *IF@HBK�2FB
A>K>@E�>RC�AFB�3>PQB��BFKC`DBK���RJ�AFB�%RKHQFLK�WR�S>IFAFBOBK��

� 4L:>I:G�-8=G>II ��DB?BK�2FB�AFB�41+�ABP�122
%IRPPBP�(EOBO�6>EI�FK�A>P�%BKPQBO��*LKCFDROFBORKD�ABP
122
%IRPPBP��BFK��

ABK�(KE>IQ�ABP�%IRPPBP�FJ
5FPR>IFPFBORKDPO>EJBK�>KWRWBFDBK��

41+
 AOBPPB�ABP�122
%IRPPBP$P�?BPQBEQ�AFB�,_DIF@EHBFQ���AFB�122
%I`PPB�JFQ�ABO
1LIICRKHQFLK� >?WRPMFBIBK�� AFB� !BP@EOBF?RKD� ABO
%I`PPB�>IP�$OD]KWRKD�WR�ABK�3FQBIK�>KWRWBFDBK�RKA
FKKBOE>I?� ABO� %I`PPB� *>QBDLOFBK� >RPWRT]EIBK�
FKPLCBOK�AFBPB�ABCFKFBOQ�TROABK�

6FBABOD>?B�ABP�%IRPPBP�FJ�(KQBOKBQ�$UMILOBO���

5FPR>IFPFBORKDPO>EJBK�ABP�122
%IRPPBP�

9RD>KD� WRO� +FPQB� JFQ� !BFPMFBIBK� C`O� 122

%I`PPB� RKA� WR� ABK� SLO>KDBD>KDBKBK
%I`PPBK��AFB�SBOTBKABQ�TROABK�

+FPQB�ABO�JFQ�ABK�122

%I`PPBK�SBO?RKABKBK

*>QBDLOFBK�

,>UFJ>IB� KW>EI�SLK
3EBJBK��AFB�J>K

>RPPQO>EIBK�J_@EQB�

$P�?BPQBEQ�AFB�,_DIF@EHBFQ��AFB�!FIABO��AFB�FK�ABK�%I`PPBK�BKQE>IQBK�PBFK�H_KKBK��FK�A>P�3BUQCBIA�BFKWRC`DBK��



��

###�����!�� :CHI:G��.:MI�:>C;U<:C

6FB�?BOBFQP�>RP�FEOBJ�->JBK�EBOSLODBEQ��?BOREQ�AFB�5>OF>?IB���-0 >RC�BFKBO�3BUQ
#>QBF�JFQ�>?DBDOBKWQBK

%BIABOK��AFB�FJ�%LOJ>Q� �@PS��>?DBPMBF@EBOQ�TROAB�� (J�CLIDBKABK� !BFPMFBI�PFJRIFBOBK�TFO�BFKB�LMQFJFBOQB

6BQQBOSLOEBOP>DB��AFB�>IIBFK�ARO@E�AFB� HQR>IFPFBORKD�ABO��@PS�
#>QBF�AVK>JFP@E�CRKHQFLKFBOQ��

����� 	�� ��.� �"3/#"(!

�:>HE>:A�;UG�9>:�6JIDB6I>H8=:�06G>67A:���-0

� �GHI:G�-8=G>II��$FKOF@EQRKD�(EOBO�#>QBF��->@EPQBEBKA��CFKABK�2FB�BFKB�,F@OLPLCQ
$U@BI
2BFQB�JFQ�ABK�SBOP@EFBABKBK
KLQTBKAFDBK�%BIABOK��2MBF@EBOK�2FB�(EOB�#>QBF�FJ�%LOJ>Q�"25��3OBKKWBF@EBK��2QOF@EMRKHQ	��

� 4L:>I:G�-8=G>II ��#LMMBIHIF@HBK�2FB�FK�BFK�3BUQCBIA�
RJ�>RC�ABK�!B>O?BFQRKDPJLARP�RJWRP@E>IQBK��T]EIBK
2FB�>KP@EIFBcBKA�AFB�5>OF>?IB��"25�>RP�ABO�+FPQB�ABP
%BKPQBOP� �3BUQ� BFKC`DBK��� S>IFAFBOBK� 2FB� A>K>@E� AFB
%RKHQFLK�FKABJ�2FB�>RC�AFB�3>PQB��BFKC`DBK��HIF@HBK��

� �G>II:G�-8=G>II��&B?BK�2FB�BFK��>K�TBI@EBO�2QBIIB
PF@E� AFB� �@PS�
#>QBF� ?BCFKABQ�� AFB� ARO@E�  KHIF@HBK� FJ
%BKPQBO� ABP� 6FKALTP� $UMILOBO� FK� A>P� %BIA� BFKDBC`DQ
TBOABK�PLII��



��

###�����!�� :CHI:G��.:MI�:>C;U<:C�

����� 	�� ��.� �"3/#"(!

�:>HE>:A�9:G�6JIDB6I>H8=:C�06G>67A:���-0

0>:GI:G�-8=G>II���*IF@HBK�2FB�AFB�DBT]EIQB�9BFIB�>K�RKA�DB?BK�2FB�AFB�%BIAKRJJBO�BFK��AFB�2FB�FK�(EO
3BUQCBIA�BFKQO>DBK�TLIIBK��
�

 UC;I:G� -8=G>II� �� &BEBK� 2FB� C`O� GBABP� 3BUQCBIA� (EOBO� 2BFQB� FK� ABOPBI?BK� 6BFPB� SLO�� FKABJ� 2FB� AFB
SLO>KDBD>KDBKBK�2@EOFQQB������RKA��	�?BCLIDBK��
	

9BFIBKKRJJBO��AFB�>KDBWBFDQ�TBOABK�PLII %BIAKRJJBO��AFB�>KDBWBFDQ�TBOABK�PLII�



��

###�����!�� :CHI:G��.:MI�:>C;U<:C

����� 	�� ��.� �"3/#"(!

�:>HE>:A�9:G�6JIDB6I>H8=:C�06G>67A:���-0

-:8=HI:G�-8=G>II ��%`O�A>P�$FKC`DBK�SLK�!FIABOK��AFB�JFQ�ABK��@PS�
#>QBFBK�SBO?RKABK�PFKA��J`PPBK�2FB�BFKBP�ABO�!FIABO�
AFB�2FB�SBOTBKABK�TLIIBK��ARO@E� KHIF@HBK�ABP�!FIACBIA
2VJ?LIP�_CCKBK��'FKTBFP���->@E�,_DIF@EHBFQ�PLIIQBK�WRSLO�!FIABO
ABOPBI?BK�&O_cB�>RPDBT]EIQ�TBOABK	��&B?BK�2FB�>KP@EIFBcBKA�FJ�,BK`��%BKPQBO�(KCLOJ>QFLKBK��>K�ABO�C`O�ABK��->JBK�ABP
!FIAP��SLODBPBEBKBK�2QBIIB�CLIDBKAB�!BCBEIPWBFIB�BFK�����-0 />QE�RKA�->JB�ABO�i@PSi
#>QBF�9BFIBKKRJJBO��%BIAKRJJBO�




2QBIIB��>K�ABO�AFB��@PS�
!BCBEIPWBFIB�BFKDBQO>DBK�TFOA�
'FKTBFP� �� FJ� %>IIB� BFKBO� ZKABORKD� AFBPBP� !BCBEIP�
?BPQ]QFDBK�2FB�?FQQB�JFQ��$KQBO���

b������#������������$� ���$�
 %(&#�$������$�� �#�!��#�������#�	&$$%#���& ��



��

###�����!�� :CHI:G��.:MI�:>C;U<:C

)BAB�FK�BFK�3BUQCBIA�>RCDBKLJJBKB�5>OF>?IB�FPQ�JFQ�ABKPBI?BK�%RKHQFLKBK�RKA� QQOF?RQBK�>RPDBPQ>QQBQ�TFB

ABO�>HQRBIIB�3BUQ�� RPT>EI�RKA�&O_cB�ABO�2@EOFCQ>OQ��%>O?B��3BUQBCCBHQB��2@E>QQBK��!IBF@EBCCBHQ	�RKA�$CCBHQB

ABP�$FK
�RKA� RP?IBKABKP�ABP�3BUQCBIAP��

">CL:>H:�;UG�9>:�0:GL:C9JC<�9:G�06G>67A:C��

b�#FB�>RQLJ>QFP@EBK�5>OF>?IBK�H_KKBK�RKJFQQBI?>O�FK�BFK�3BUQCBIA�BFKDBQO>DBK�TBOABK��LEKB�A>P�%BKPQBO

�3BUQ�BFKC`DBK��>RCWRORCBK��#FB� HQFSFBORKD�ABO�5>OF>?IBK�BOCLIDQ�RKQBO�5BOTBKARKD�ABO����
3>PQB��3>PQBK

�>IQ�&O�������	�RKA�BFKBO�!R@EPQ>?BKCLIDB�SLK���&OLc?R@EPQ>?BK��9RJ�!BFPMFBI��ABO�"LAB�"�/ TFOA�ARO@E

AFB�DBDBKT]OQFDB�4EOWBFQ�BOPBQWQ��FK�ABO�%LOJ�2QA�2QA��,FK�,FK���WRJ�!BFPMFBI������	�

b�#FB�%RKHQFLKBK�� �.� LABO�� �,� BKQKBEJBK�FEOB�#>QBK�>RP�BFKBO�3BUQA>QBF� �FJ�%LOJ>Q�QUQ	��AFB�RKQBO

CLIDBKABO� AOBPPB�WRD]KDIF@E�FPQ���"�;QSQLLIP;MOFSB;%BQBP�QUQ���"�;QSQLLIP;MOFS>Q;%BFBOQ>DB�QUQ	�

b�">CL:>H ��6BKK�2FB�5>OF>?IBK�SBOTBKABK��AFB�JFQ�BFKBJ�DOLcBK�3BUQSLIRJBK�SBO?RKABK�PFKA�LABO

JFQ�LCQ�SBO]KABOQBK�3BUQFKE>IQBK��TFB�?BF�� �. RKA��,-- 	��PLIIQBK�2FB�>RPOBF@EBKA�DOLcB�3BUQCBIABO

SLOPBEBK� LABO� 3BUQARO@EI>RCBCCBHQB� JFQ� ABJ� 3BUQCBIA� SBO?FKABK� �1LIIBCCBHQB� LABO� 2@OLIIBCCBHQB	�

#FBPB�?BFABK�$CCBHQB�TBOABK�?BPLKABOP�LCQ�C`O�3BUQB�JFQ�BFKBO�ELEBK�(KCLOJ>QFLKPAF@EQB�SBOTBKABQ�

TFB�WRJ�!BFPMFBI�?BF�ABO�%RKHQFLK��,-- ��

b� )BABO� "LAB� H>KK� JFQ� BFKBJ� >KABOBK� #>QRJ� >IP� ABJ� 3>DBPA>QRJ� SBO?RKABK� TBOABK�� A>JFQ

?BFPMFBIPTBFPB�A>P�#>QRJ�ABP�K]@EPQBK�3>DP�LABO�ABP�5LOQ>DP�>KDBWBFDQ�TFOA��,>K�QO]DQ�A>KK���� 	�

C`O�ABK�CLIDBKABK�3>D�BFK�LABO���� �� C`O�ABK�5LOQ>D��%`O�5>OF>?IBK��AFB�KF@EQ�FJ�%BKPQBO��3BUQ�BFKC`DBK�

BKQE>IQBK�PFKA��JRPP�CLIDBKAB�2@EOBF?TBFPB�BFKDBE>IQBK�TBOABK�����&Z��5IKIDDAH5EG>K6I5(DI;SAA:�IMI�	��

����� 	�� ��.� �"3/#"(!



��

$FKWRD�BOPQB�9BFIB

+FKHBO�1>KA

$FKWRD�BOPQB�9BFIB

 RPT>EI� ABO� 1>KABFKPQBIIRKDBK
`?BO� 2@EFB?BO� JFQ� �� $FKWRD� ABO
BOPQBK� 9BFIB�� IFKHBJ� 1>KA� RKA
OB@EQBJ�1>KA��

 HQFSFBORKD�ABO�3>?RI>QLOBK��GB�3BUQCBIA
PQBEBK� ��3>?
/LPFQFLKBK�WRO�5BOC`DRKD
�SLK�IFKHP�K>@E�OB@EQP	�

5BOTBKARKD�ABP
BOPQBK�3>?PQLMP�

###�����"�� :CHI:G���7H6IO:>CHI:AAJC<:C�

9RO� 5BOBFKEBFQIF@ERKD� ABP� +>V
LRQ� (EOBO� 3BUQB� SBOC`DBK� 2FB� `?BO� BFK� %BKPQBO�� A>P� AFB� 5BOT>IQRKD� ABO
2BFQBKO]KABO�RKA�3>?RI>QLOBK�(EOBO�3BUQCBIABO�BOJ_DIF@EQ��2FB�CFKABK�AFBPB�%RKHQFLKBK�FJ�,BK`�� :CHI:G ��
L?BK�>RC�ABJ�!FIAP@EFOJ��RKQBO��.:MI67HSIO: �� �LABO�`?BO�ABK�2ELOQ@RQ�ABO�3>PQ>QRO��%RKHQFLKPQ>PQB�%�	��

����� 	�� ��.� �"3/#"(!



��

###���������GHI:AA:C�:>C:H�0>9:D;:A9:H

2FB�WRJ�$OPQBIIBK�BFKBP�5FABLCBIABP�JFQ�ABO�IFKHBK� ,>RPQ>PQB�>RC�A>P�BKQPMOB@EBKAB

2VJ?LI�FK�ABO�#BPFDKBO
+BFPQB��RJ�A>P�5FABL
/>O>JBQBO
%BKPQBO�>?WRORCBK��2FB�H_KKBK

AFB�FJ�5BOWBF@EKFP�QSQLLIP�SFABLP�BKQE>IQBKBK�5FABLP�CLIDBKABO�%LOJ>QB�IBPBK�� 5(��#5

K>QFC��#FC��6FKALTP� ,BAF>�5FABL� �TJS	��#FSU��0RF@HQFJB� �JLS	��RKA� ,MBD� ��� ,MBD� �

LABO�,MBD���

###��������0>9:D;:A9����>CHI:AAJC<:C

$P� H>KK� GBTBFIP� KRO� BFK� 5FABLCBIA� >RC� BFKBO� (KCLDO>CFH
2BFQB� >?DBPMFBIQ� TBOABK�� #FB� 5FABLCBIABO� TBOABK

FJJBO�>RC�ABO�L?BOPQBK�$?BKB�>KDBWBFDQ�RKA� IFBDBK�CLIDIF@E�`?BO�>IIBK�>KABOBK�%BIABOK��#>P�5FABLCBIA

_CCKBQ�PF@E�>RQLJ>QFP@E�FJ�%BKPQBO
,LARP��2FB�H_KKBK�(EOBJ�%BIA�`?BO�A>P�%BKPQBO��(KCLOJ>QFLKBK��>R@E

BFKB� &O_cB� RKA� BFKB� /LPFQFLK� WRLOAKBK�� TBKK� 2FB� ABK� +FKH� WRO� !BF?BE>IQRKD� ABO� &O_cBKSBOE]IQKFPPB

J>OHFBOBK�

0>9:D�-I:J:G@CTE;:� ��2FB�BOJ_DIF@EBK

A>P�  ?PMFBIBK� RKA� 2QBRBOK� (EOBO

5FABLPBNRBKW�>?BO�>R@E�A>P�$FKC`DBK

ABO�2Q>OQ
�RKA�$KAMRKHQB��RJ�FKKBOE>I?

(EOBP�5FABLP�BFKB�2BNRBKW�>RPWRT]EIBK��

4:>I8D9:B6G@:G�9:G�-:FJ:CO ��JFQ�FEOBO�'FICB�I]PPQ�PF@E�AFB�&BP>JQA>RBO�ABO�ROPMO`KDIF@EBK�5FABLPBNRBKW�CBPQPQBIIBK�

AFB�"ROPLO
/LPFQFLK��ABO�9BFQ@LAB�ABO�2Q>OQ
�RKA�$KAMRKHQB�BFKBO�KBRBK�2@EKBFABPBNRBKW�PLTFB�FEOB�#>RBO��2FB�H_KKBK

AFB�6BOQB�>KHIF@HBK�RKA�SLK�'>KA�9BFQ@LABP�BFKDB?BK��AFB�2FB�>KP@EIFBcBKA�JFQ��$KQBO��?BPQ]QFDBK�J`PPBKj��

�>CHI:AAJC<:C�9:H�0>9:DH���2FB

H_KKBK� *LLOAFK>QBK� �FK� /FUBI	

>KDB?BK�� RJ� AFB� +>DB� RKA

&O_cB� (EOBP� 5FABLCBKPQBOP� >RC

BFKBJ� FKCLDO>CFP@EBK� 'FKQBODORKA

DBK>R� WR� ?BPQFJJBK�� #>O`?BO

EFK>RP�E>?BK�2FB�AFB� ,_DIF@EHBFQ�

(EO�5FABL�JFQ�ABO�%RKHQFLK��@OLM�

WR�P@EKBFABK��

�CO:><: ��2FB�H_KKBK�A>P�5FABLCBIA�>IP�5LII?FIA�>KWBFDBK�I>PPBK�LABO��FK

ABO�2Q>KA>OABFKPQBIIRKD��FJ�%BKPQBOJLARP�

0>9:D;:A9��':CU;:CHI:G�

0:GL6AIJC<�9:H�.DCH ��5LIRJBK

ABP� 5FABLP��  ?P@E>IQBK� ABP�

3LKP� RKA� AFB� ,_DIF@EHBFQ�� AFB

$FKIBFQRKDPJBILAFB� SLJ�  KC>KD

ABP� 5FABLCBIAP� >J� $KAB� ABP

%BIAP�BOKBRQ�>?WRPMFBIBK��

����� 
�� ��.� �&!"+#"(!



��

###��������0>9:D;:A9����>CHI:AAJC<:C

.6HI:�-:FJ:CO�67HE>:A:C� �3>PQB��2����2BNRBKW	��
$OJ_DIF@EQ�AFB�5FPR>IFPFBORKD�ABO�5FABLPBNRBKW�WTFP@EBK
FEOBJ�2Q>OQ�
�RKA�$KAMRKHQ��

*6JH:�.6HI: �3>PQB��*�	�

-=JIIA:
#RO@E�5BOP@EFB?BK�ABP� !>IHBKP�H>KK�J>K�PF@E�P@EKBII
FKKBOE>I?�ABP�5FABLP�?BTBDBK�>?BO�>R@E�AFB�2BNRBKW
>KPBEBK�� AFB� ARO@E� ABK� EBII?I>RBK� !>IHBK� WTFP@EBK
FEOBJ�2Q>OQ
�RKA�$KAMRKHQ�J>OHFBOQ�FPQ��

4JGU8@�OJB��C;6C<�ABP�5FABLP�

-I6GIEJC@I� 6C<:7:C �3>PQB� �(�� �� >K	�� ,FQ� FEOBO� 'FICB
I]PPQ�PF@E�ABO�DBK>RB� KC>KDPMRKHQ�ABO�5FABLPBNRBKW
CBPQIBDBK�

.6HI:��7HE>:A:C ABP�5FABLP��3>PQB��+����5LOQO>D	�

0>9:D�-I:J:G@CTE;:

�>C<67:�9:H��C9EJC@IH �3>PQB��.����.RQ	��,FQ�AFBPBO
%RKHQFLK� I]PPQ� PF@E� DBK>R� CBPQIBDBK� >K� TBI@EBO� 2QBIIB
A>P�5FABL�BKABQ��

4JGU8@�OJB��C9: ABP�5FABLP�

0>9:D�-I:J:G;:A9:G

9BFQ@LAB�ABP�-I6GIEJC@IH��

9BFQ@LAB�ABP��C9EJC@I:H�

�6J:G�9:G�-:FJ:CO
9BFDQ� (EKBK� AFB� #>RBO� (EOBO� 5FABL
2BNRBKW� WTFP@EBK
ABJ�2Q>OQ
�RKA�$KAMRKHQ�>K���

!:H6BI96J:G� ABO�5FABL
#>QBF� 9BFQ@LAB�ABO��JGHDGEDH>I>DC�

-@6A:CRKA�A>JFQ�SBO?RKABKB�9BFQ@LABP��2FB�SBOC`DBK
`?BO� �� 2H>IBK��RJ�ABK� "ROPLO�JFQ�DO_cBOBO� /O]WFPFLK
SBOP@EFB?BK�WR�H_KKBK��#FBPB�2H>IBK�PFKA�FKP?BPLKABOB
?BF�I]KDBOBK�5FABLP�PBEO�MO>HQFP@E�C`O�A>P� RCCFKABK�SLK
2BNRBKWBK�

2FB�H_KKBK�PF@E�FKKBOE>I?�ABO�5FABLPBNRBKW�JFQ�ABK� /CBFIQ>PQBK� �/CBFI�K>@E�OB@EQP��RKA� �/CBFI�K>@E� IFKHP��?BTBDBK�
6BKK�2FB�CJG�@JGO�6J;�9>:�*;:>A:�9GU8@:C��DBEBK�2FB�GBTBFIP�RJ�BFK�!FIA�SLO�LABO�WRO`@H��4J�A>P� RCCFKABK�BFKBO
2BNRBKW�WR�BOIBF@EQBOK��?BTFOHQ�BFKA6C<:H��GU8@:CBFKBK�FJJBO�P@EKBIIBOBK�#RO@EI>RC�JFQ�BFKBO�&BP@ETFKAFDHBFQ��AFB
A>P� 5FBOC>@EB� ABO� -LOJ>IDBP@ETFKAFDHBFQ� BOOBF@EBK� H>KK�� ,FQ� ABO� �)�
3>PQB� H>KK� J>K� AFB� 5FABLPBNRBKW� O`@HT]OQP
>?I>RCBK�I>PPBK��

����� 
�� ��.� �&!"+#"(!



��

###���������>C:�0>9:D��6I:>�B>I�0&��>B��:H><C:G�A:H :C

6BKK� 2FB� 2@ETFBOFDHBFQBK� E>?BK�� AFB� 5FABL
#>QBFBK� JFQ� ABJ

6FKALTP�,BAF>�/I>VBO�WR�IBPBK��H_KKBK�2FB�AFBPB�#>QBFBK�JFQ�ABJ

5+"� ,BAF>� /I>VBO� IBPBK� �BFKBJ� RKFSBOPBIIBK� 5FABL� /I>VBO�� ABO

HBFKB� WRP]QWIF@EBK� "LAB@P� ?BK_QFDQ	�� *IF@HBK� 2FB� EFBOC`O� >RC� A>P

,BK`� �  :A9:G ��ABP�#BPFDKBOP�RKA�T]EIBK�2FB�AFB�%RKHQFLK� �C:J �

RKA�>KP@EIFBcBKA��0>9:D�0>9:D&6C���

5FABL
2QBRBOCBIABO�JFQ�ABO�,_DIF@EHBFQ��BFKB�2BNRBKW
FK�ABO�5FABLA>QBF�>RPWRP@EKBFABK�RKA�>?WRPMFBIBK��

*6I= ABO�>?WRPMFBIBKABK�5FABLA>QBF�$FKPQBIIRKDBK� C`O� AFB� /LPFQFLK� RKA� &O_cB� ABP� 5FABL+>K
%BKPQBOP� >RC� ABO
2BFQB��2FB�H_KKBK�>RcBOABJ�BFKB�>KABOB�%>O?B�>IP�2@ET>OW��2Q>KA>OAC>O?B	
C`O�A>P�5LOI>ABK�ABP�5FABLP�T]EIBK��RJ�BFKB�?BPPBOB�\?BOBFKPQFJJRKD�JFQ
ABK�SLK�(EKBK�>RC�ABO�2BFQB�SBOTBKABQBK�%>O?BK�WR�BOOBF@EBK��

5BOT>IQRKD�ABO�9BFQP@E>IQRKD�ABO�2Q>OQ
�RKA
$KAWBFQBK�FJ�,LARP�%BIAOBFEBKCLIDB�

0>9:D&6C� :CHI:G

����� 
�� ��.� �&!"+#"(!



��

###���������GHI:AA:C�:>C:H��C>B6I>DCH;:A9:H

9RO� $OPQBIIRKD� BFKBP�  KFJ>QFLKPCBIABP� HIF@HBK� 2FB� JFQ� ABO� IFKHBK� ,>RPQ>PQB� >RC� A>P

BKQPMOB@EBKAB� 2VJ?LI� ABO� #BPFDKBOIBFPQB�� #BO� 6FKALTP
$UMILOBO� _CCKBQ� A>P

 KFJ>QFLKPSBOWBF@EKFP�ABP�35
3LLIP��6]EIBK�2FB�AFB�DBT`KP@EQB�#>QBF��#>P�/OLDO>JJ

TFOA� AFB� $FKPQBIIRKDBK� C`O� AFB� DBT]EIQB� #>QBF>OQ� >RQLJ>QFP@E� _CCKBK�� $P� DF?Q� �

SBOP@EFBABKB�$FKPQBIIRKDPOBDFPQBO�WRJ�+BPBK�ABO�DB?O]R@EIF@EPQBK� KFJ>QFLKPA>QBF>OQBK��

DFC
>SF
QD>���0RF@HQFJB���%I>PE���41+
5+"���/LTBO/LFKQ�

###������������!# ��0#�.!���C>B6I>DCH;:A9��>CHI:AAJC<:C

!BF� 5BOTBKARKD� ABO� #>QBFCLOJ>QB�!# ��0#�.!�� C`O� (EOB�  KFJ>QFLKBK� H_KKBK� 2FB� AFB�  KFJ>QFLKBK� FJ

3O>KPM>OBKQJLARP�FJ�2BFQBKEFKQBODORKA�>?PMFBIBK��35�3LLIP�BOHBKKQ�`?BOQO>DBKB� KFJ>QFLKBK�>RQLJ>QFP@E

RKA�PQBIIQ�ABOBK�%LOJ>Q�>RC�QO>KPM>OBKQBK�'FKQBODORKA�BFK�

�C>B6I>DCHKDGH8=6JC�

*DH>I>DC� JC9� !GTV:� 9:G� �C>B6I>DC�� 9RO� !BPQFJJRKD� ABO� BU>HQBK
&O_cB� RKA� /LPFQFLK� ABP� 5FABLCBKPQBOP� FJ� 'FKQBODORKA� H_KKBK� 2FB
*LLOAFK>QBK� FK� /FUBI� BFKDB?BK� LABO� AFB� .OFDFK>IDO_cB� ABO�  KFJ>QFLK
TFBABO�EBOPQBIIBK�

 :CHI:G�9:H�!# ��0#�.!���C>B6I>DCH;:A9:H

�>C;U<:C�6B��C9: ��#FBPB�%RKHQFLK�BOJ_DIF@EQ�A>P�$FKC`DBK�ABP�IBQWQBK
!FIABP� ABO�  KFJ>QFLK�� ?FP� AFB� DBP>JQB� 2BFQB� >RPDB?IBKABQ� TFOA�� #FBP
SBOEFKABOQ��A>PP�AFB� KFJ>QFLK�MI_QWIF@E�SBOP@ETFKABQ�

�>A9;DA<:BD9JH��
2FB� H_KKBK� WTFP@EBK� ABO
BFKJ>IFDBK� 6FBABOD>?B� ABO
>KFJFBOQBK� !FIACLIDB� LABO� BFKBO
2@EIBFCB� `?BO� BFKBK� ?BPQFJJQBK
9BFQO>RJ� �FK� 2BHRKABK	� T]EIBK�
6FOA� HBFK� 6BOQ� BFKDBDB?BK��
TFOA� AFB�  KFJ>QFLK� ?FP� WRJ
2BFQBKBKAB�>?DBPMFBIQ�

">CI:G<GJC9��� RPT>EI�ABO
3BUQRO>OQ�AFBPBO�2BFQB�

�C>B6I>DCH:;;:@I:���
PFBEB�#BQ>FIP
�PFBEB�K]@EPQB�2BFQB	

����� ��� ��.� �*&)�/&+*.#"(!



��

�C>B6I>DCH�,:<A:G@CDE;��2FB�H_KKBK
EFBOJFQ�(EOB� KFJ>QFLKP?FIACLIDB
>?PMFBIBK�RKA�TFBABOELIBK�

*DH>I>DC� JC9� !GTV:� 9:G
�C>B6I>DC �� 2FB� H_KKBK� AFB
BU>HQB� &O_cB� RKA� /LPFQFLK
ABO�  KFJ>QFLK� >RC� ABO� 2BFQB
BFKDB?BK��2FB�H_KKBK�AFB�&O_cB
ABP� %BIABP� JFQ� ABO� ,>RP� >R@E
TFBABO� EBOPQBIIBK�� K>@EABJ� BP
>RC�AFB�2BFQB�DBPBQWQ�TROAB�

4:>IB6C6<:B:CI� ��,FQEFICB�ABP�,RIQFCBIA
,LARP�H_KKBK�2FB�JBEOBOB
%I>PE
 KFJ>QFLKBK� DIBF@EWBFQFD� >?PMFBIBK�� JFQ� ABO� ,_DIF@EHBFQ�� FJ
9BEKQBIPBHRKABKQ>HQ�ABK�$FK
�RKA� RP?IBKABCCBHQ�WR�SBOTBKABK�

 :CHI:G�;UG� &�-"��-1 ���C>B6I>DCH;:A9

�>A9;DA<:�>B�6C>B>:GI:C�'D9JH�
2FB� H_KKBK� T]EIBK� WTFP@EBK
ABJ�BFKJ>IFDBK� ?PMFBIBK�BFKBO
>KFJFBOQBK� !FIACLIDB� LABO� BFKBO
2@EIBFCB� �C`O� AFB� SLK� (EKBK
DBT`KP@EQB� 9BFQ� FK� 2BHRKABK	
LABO�C`O�AFB�#>RBO�ABO�2BFQB��2FB
H_KKBK� B?BKC>IIP� WTFP@EBK
RKARO@EPF@EQFD� LABO� QO>KPM>OBKQ
T]EIBK�

#FB��>C��JC9��JH7A:C9:;;:@I: RKA
�JH7A:C9:C BOJ_DIF@EBK� (EKBK
AFB� #BCFKFQFLK� ABO� SBOTBKABQBK
$CCBHQB� JFQ� ABO� ,_DIF@EHBFQ�� >RP�
�� &BP@ETFKAFDHBFQP� 
� S>OF>KQBK
WR� T]EIBK� �I>KDP>J�� KLOJ>I�
P@EKBII��PBEO�P@EKBII	�

/CI:GB:CU;:CHI:G�;UG��C>B6I>DCH;:A9��;;:@I:

-I6GIO:>I���
$OJ_DIF@EQ� (EKBK�� AFB� 9BFQT>EI
(EOBO�  KFJ>QFLKBK� >RC� ABO� 2BFQB
JFQ�ABK�$FK�
�RKA� RP?IBKABCCBHQBK
WR�HLJ?FKFBOBK�

����� ��� ��.� �*&)�/&+*.#"(!

###�������� A6H=��-1 ���C>B6I>DCH;:A9��>CHI:AAJC<:C

&BK>R�TFB�AFB�&(%
 5(
3& �%LOJ>QB��H_KKBK�AFB�%I>PE
 KFJ>QFLKBK�>RC�ABO�2BFQB�FJ�3O>KPM>OBKQJLARP

BOP@EBFKBK� RKA� FK� ABO� &O_cB� SBO]KABOQ� TBOABK��  @EQBK� 2FB� A>O>RC�� A>PP� HBFKB� (KQBO>HQFLKBK� FK� ABO

 KFJ>QFLK�>HQFSFBOQ�PFKA��AFB�A>WR�C`EOBK�T`OABK��A>PP�AFB� KFJ>QFLK�>KE]IQ�RKA�>RC�BFKBK�,>RPHIF@H�T>OQBQ�

#BO�DOLcB�5LOQBFI�SLK�SBHQLOFPFBOQBK�%I>PE
 KFJ>QFLKBK�FPQ�AFB�3>QP>@EB��A>PP�AFBPB�LEKB�0R>IFQ]QPSBOIRPQ

FK� ABO� &O_cB� DB]KABOQ� TBOABK� H_KKBK��  KABOBOPBFQP� H_KKBK� %I>PE
 KFJ>QFLKBK� HBFKB� $FK
� LABO

 RP?IBKABCCBHQB�E>?BK��KRO�2@EKFQQ	�



��

###��������+J>8@I>B:��')0���C>B6I>DCH;:A9��>CHI:AAJC<:C

0RF@HQFJB
 KFJ>QFLKBK� BOPQBIIBK� 5FABLA>QBFBK� JFQ� ABO� $OTBFQBORKD� ,.5�� 2FB� H_KKBK� RKQBO�  IME>

3O>KPM>OBKW�EFKWRC`DBK��TBKK�2FB�AFB�i'>AA>DC�*AJHi�5BOP@EI`PPBIRKD�JFQ�ABJ�i�C>B6I>DCi�"LAB@�T]EIBK�

#FB�0RF@HQFJB
 KFJ>QFLKBK�H_KKBK�AFBPBI?BK�!BTBDRKDPBCCBHQB�RKA�\?BOIBFQRKDBK�TFB�AFB�&(%
 5(
3& 

 KFJ>QFLKBK�E>?BK��$P�DF?Q�WTBF�WRP]QWIF@EB�$CCBHQB��BFKBK�WRJ�(KSBOQFBOBK�SLK�5FABLCO>JBP�RKA�BFKBJ

WRJ�5LOI>ABK�ABO� KFJ>QFLK��TBKK�AFBPB�H`OWBO�>IP����2BHRKABK�FPQ�

#C;DGB6I>DC�JC9�0>HJ6A>H>:GJC<�9:G
�C>B6I>DCHEDH>I>DC� JC9� �� <GTV:�
#>QBFK>JB� RKA� /C>A�� +]KDB� ABO
 KFJ>QFLK�� (KCLOJ>QFLKBK� WR� !FIABOK�

*DH>I>DC�JC9� !GTV:�9:G��C>B6I>DC��9RO� !BPQFJJRKD�ABO�&O_cB�RKA
/LPFQFLK�ABO� KFJ>QFLK�H_KKBK�2FB�DBK>RB�*LLOAFK>QBK�FK�/FUBI�BFKDB?BK
LABO�2FB�H_KKBK�AFB�.OFDFK>IDO_cB�ABO� KFJ>QFLK�TFBABO�EBOPQBIIBK�

 :CHI:G�;UG�+J>8@I>B:��C>B6I>DCH;:A9

�>C;U<:C� 6B� �C9: �� #FBPB� %RKHQFLK� BOJ_DIF@EQ
A>P� $FKC`DBK� ABP� IBQWQBK� !FIAP� ABO�  KFJ>QFLK� >RC
AFB�2BFQB��?FP�AFB�DBP>JQB�2BFQB�>RPDB?IBKABQ�TFOA��

�>A9;DA<:�'D9JH �� 6]EIBK� 2FB
EFBO��L?�2FB�AFB� KFJ>QFLK�BFKJ>I
LABO�FK�BFKBO�2@EIBFCB�`?BO�BFKBK
SLOABCFKFBOQBK� 9BFQO>RJ� >?PMFBIBK
J_@EQBK��

">CI:G<GJC9�� 6]EIBK� 2FB� EFBO�
L?� AFB�  KFJ>QFLK� ABO� 2BFQB
RKARO@EPF@EQFD� LABO� QO>KPM>OBKQ
PBFK�PLII�

�C>B6I>DCH:;;:@I:

#CK:GH;G6B:H�� 9RO� 4JHBEO� ABO
5FABLCO>JBP� AFOBHQ� FK� 35� 3LLIP�

0DGA69:C���+>ABK�ABO� KFJ>QFLK�SLO�ABJ� ?PMFBIBK�

����� ��� ��.� �*&)�/&+*.#"(!



��

###��������/,&��C>B6I>DCH;:A9��>CHI:AAJC<:C

2FB�H_KKBK�41+
%BIABO�FK�(EOB� RC?>RPBFQBK�FKQBDOFBOBK��'FBOC`O�?BKRQWBK�2FB�AFB�OB@EQB�,>RPQ>PQB�WRJ

 KHIF@HBK� ABP� l KFJ>QFLKi� 2VJ?LIP� RKA� A>KK� >RC� A>P� l41+i� 1BDFPQBO�� -RK� DB?BK� 2FB� AFB� SLIIPQ]KAFDB

 AOBPPB�ABO�2BFQB�BFK��AFB�>RC�ABJ�41+
/I>QW�>KDBWBFDQ�TBOABK�PLII��2FB�E>?BK�AFB�.MQFLK�WRO�QBFITBFPBK

 KPF@EQ� ABO� 6B?PBFQB� �WRO� 5BOJBFARKD� SLK� 6BO?B?>KKBOK� W�!�	�� FKABJ� 2FB� BFKBK� !BOBF@E� ABO� 2BFQB

>RPP@EKBFABK�

����� ��� ��.� �*&)�/&+*.#"(!

/,&��� %`DBK�2FB�AFB�41+�ABO
DBT`KP@EQBK�2BFQB�FK�AFBPBP
%BIA�BFK��

�JHH8=C>II;:CHI: O�
6FB�>KDBDB?BK��H_KKBK�2FB�ABK
PF@EQ?>OBK� !BOBF@E�JFQQBIP� "QOI� �
"ROPLOQ>PQBK� BFKPQBIIBK� RKA
AFB� &O_cB� JFQQBIP� "ROPLOQ>PQB
]KABOK�� #FB�  KM>PPRKD� ABP
PF@EQ?>OBK� !BOBF@EP� RKA� ABO
&O_cB�H>KK�/FUBI�RJ� /FUBI�LABO
WBEK� /FUBI� RJ� WBEK� /FUBI
BOCLIDBK�� TBKK� DIBF@EWBFQFD� AFB
4JP@E>IQQ>PQB�DBAO`@HQ�TFOA�

">CL:>H ��9RO�%BEIBOSBOJBFARKD�?BF�ABO�&O_cB�RKA�/LPFQFLKFBORKD�(EOBO�41+�H_KKBK�2FB�AFBPB

FJ� /I>KBO� FK� ABO� DIBF@EBK� 5& � &O_cB� TFB� ABO� /I>VBO� >KPBEBK�� FKABJ� 2FB� >RC� �HIG<	�J<:C

-NB7DA��HIF@HBK��#>ARO@E�PFJRIFBOBK�2FB�BFKB� RPPQO>EIRKD�RKQBO�-RQWRKD�ABP�/I>VBOP�



��

###��������/,&��C>B6I>DCH;:A9��>CHI:AAJC<:C

����� ��� ��.� �*&)�/&+*.#"(!

2QBIIBK�2FB�/LPFQFLK�RKA�&O_cB�ABP�41+
%BIAP��>IP
>R@E�AFB� KWBFDBWBFQ�>RC�ABO�2BFQB��FK�2BH�	�BFK��

#FB�$FK
�RKA� RP?IBKABWBFQBK�ABO�41+�>RC�ABO
2BFQB��#FB�41+�?IBKABQ�>?ORMQ�BFK�RKA�>RP�

b� 2Q>QFH
,LARP� �� #FB� 41+� %BIA� >HQR>IFPFBOQ� PF@E� KF@EQ� >RQLJ>QFP@E�� H>KK� GBAL@E� BOTBFQBOQ� LABO� OBARWFBOQ�
TBOABK�RKA�A>?BF�PBFK�&O_cBKSBOE]IQKFP�?BF?BE>IQBK�

b� #VK>JFH
,LARP���6FB�ABO�2Q>QFH
,LARP��>?BO�AFB�41+�>HQR>IFPFBOQ�PF@E�PBI?PQ]KAFD�� IIB�%O>JBP�
� @EQRKD��
AFBPBO�,LARP�?BKRQWQ�BFKBK�&OLcQBFI�>K�1BPPLRO@BK	�

b� iSF>� (KQBOKBQ� $UMILOBO�� BOJ_DIF@EQ� AFB� -BR>RPOF@EQRKD� ABO� 41+�� GBAL@E� LEKB� $OTBFQBORKD� LABO
1BARWFBORKD� ABP� KBR� >RPDBOF@EQBQBK� !BOBF@EP�� TFB� AFBP� FK� ABK� SLOEBOFDBK� ,LAF� ABO� %>II� FPQ�� #FBPBO�
!BOBF@E�TFOA�JFQ�GBABJ� KWBFDBK�ABO�2BFQB�>HQR>IFPFBOQ��

2FB�H_KKBK�A>P� !FIA� (EOBP�41+
%BIABP� ]KABOK
RKA�AFB�$CCBHQB�C`O�$FK?IBKABK�RKA� RP?IBKABK
ABO�!FIACBIABO�KRQWBK�

/I>VBO>RCI_PRKD���(AB>IBOTBFPB�>O?BFQBK�2FB�FJ
$KQTROC>O?BFQP?BOBF@E� RKA� SBOTBKABK� 2FB� AFB
DIBF@EBK�&O_cBKSBOE]IQKFPPB�TFB�FJ�#FPMI>V��PL
A>PP� AFB� 41+
%BIABO� SLK� ABO� !B>O?BFQRKD� ?FP
WRJ� 2BKABK� FABKQFP@E� FK� &O_cB� RKA� /LPFQFLK
PFKA�

.MQFLK�BFKBP�2@OLIIBCCBHQP�ABP�41+
%BIABP�ARO@E�$FKPQBIIRKD�ABO� ?OLIIDBP@ETFKAFDHBFQ�



��

###����� ��0&�� :A9��>CHI:AAJC<:C

2FB�H_KKBK�5FABLP�ARO@E�2QOB>JFKD�JFQQBIP�5+"
,BAF>MI>VBO�>?PMFBIBK��RKFSBOPBIIBO�5FABLIBPBO��ABO�HBFKB

WRP]QWIF@EBK�"LAB@P�?BK_QFDQ	�h�4KQBOPQ`QWQB�%IRPPAF@EQBK��EQQM���JJP���OQPM���RAM�,RIQF@>PQ����'FBOWR�HIF@HBK

2FB� >RC� A>P� 41+
5+"� 1BDFPQBO� FK� ABK�  KFJ>QFLKPCBIA
$FKPQBIIRKDBK� RKA� DB?BK� A>KK� AFB� 41+� ABO

%IRPPAF@EQB�BFK��AFB�2FB�PMFBIBK�J_@EQBK��

����� ��� ��.� �*&)�/&+*.#"(!

/,& ��3FMMBK�2FB�>IP�/O]CFU�AFB�5>OF>?IB��KA8���BFK��DBCLIDQ�SLK�ABO�41+
 AOBPPB�(EOBO�5FABL
%IRPPAF@EQB�

$FKPQBIIRKD� ABO� /LPFQFLK�� &O_cB� RKA� #>RBO� ABP� 5+"

%BIAP�>RC�ABO�2BFQB�����2BHRKABK�FK�AFBPBJ�!BFPMFBI	�

9BFQBFKPQBIIRKD�ABO�$FK
�RKA� RP?IBKABCCBHQB�ABP�5+"

%BIABP��#>P�%BIA�?IBKABQ�>?ORMQ�BFK�RKA�>RP�



��

###�����!���*DL:G*D>CI��C>B6I>DCH;:A9��>CHI:AAJC<:C

6BKK� 2FB� �,F@OLPLCQ� .CCF@B� /LTBO/LFKQ�� >RC� ABJ� $AFQLO� RKA� /I>VBO� FKPQ>IIFBOQ� E>?BK�� H_KKBK� 2FB� �MMQ�

#>QBFBK� FK� (EOB� 35� 3LLIP� $KQT`OCB� BFKC`DBK�� 2FB� H_KKBK� AFB� /LTBO/LFKQ�  KFJ>QFLKBK� FK� ABO� &O_cB

SBO]KABOK� RKA� ABK� ,RIQFCBIA
,LARP� SBOTBKABK�� *IF@HBK� 2FB� ABK� OB@EQBK� *KLMC� >RC� ABJ� � KFJ>QFLK�

2VJ?LI��RJ�FJ�6FKALTP�$UMILOBO�AFB��MMQ��#>QBF�WR�T]EIBK��AFB�FAB>IBOTBFPB�FK�ABJ��5FABLP��5BOWBF@EKFP

SLK�35�3LLIP�DBPMBF@EBOQ�FPQ�

0DGH>8=I��#FBPBO�,LARP�CRKHQFLKFBOQ�KRO�JFQ�,F@OLPLCQ�.CCF@B�/LTBO/LFKQ������RKA�E_EBO�

����� ��� ��.� �*&)�/&+*.#"(!

/LTBO/LFKQ�#>QBFK>JB�

2QBIIBK� 2FB� /LPFQFLK� RKA� &O_cB
ABP� /LTBO/LFKQ
%BIAP�� >IP� >R@E
AFB�  KWBFDBWBFQ� >RC� ABO� 2BFQB
�FK�2BH�	�BFK���

,RIQFCBIA
$FKPQBIIRKDBK�WRO� KWBFDB
JBEOBOBO� lMMQi� >RC� ABO� 2BFQB��
>IP� >R@E� 9BFQBFKPQBIIRKDBK� FK
2BHRKABK�

9RO� HLOOBHQBK�  KWBFDB� (EOBO
/LTBO/LFKQ
#>QBF� FK� ABK
%BKPQBOK�RKA�WRJ�$KQCBOKBK�ABO
2@OLII?>IHBK� ?B>O?BFQBK� 2FB� AFB
#>QBF�FK�/LTBO/LFKQ���DBEBK�2FB
WRJ� �#F>PELT�� �� �$FKOF@EQBK
2ELT�� ,BK`�� 6]EIBK� 2FB� AFB
.MQFLK� �#RO@EPR@EQ� ARO@E
$FKWBIMBOPLK� �%BKPQBO	�� �PFBEB
!FIA� 2BFQB� RKA� AB>HQFSFBOBK� 2FB
AFB�.MQFLK��2@OLII?>IHBK�>KWBFDBK��

#O`@HBK�2FB�AFB�%��3>PQB�WRO
 KWBFDB�ABO�#F>PELT��OB@EQPHIF@HBK
>RC� A>P� L?BOB� ,BK`� RKA
AB>HQFSFBOBK� 2FB� AFB� �6B?�
.MQFLK�� #B>HQFSFBOBK� 2FB� AFB
�6B?�� %RKHQFLK�2MBF@EBOK� 2FB
KRK�AFB�#>QBF�

�

�



��

###���������GHI:AA:C�:>C:H�.DC;:A9:H

9RO� $OPQBIIRKD� BFKBP� 3LKCBIABP� HIF@HBK� 2FB� JFQ� ABO�IFKHBO� ,>RPQ>PQB� >RC� A>P

BKQPMOB@EBKAB� 2VJ?LI� >RC� ABO� #BPFDKBOIBFPQB� h� A>P� %BKPQBO� �3LKBFKPQBIIRKDBK�

BOP@EBFKQ��$FK��3LKBFKPQBIIRKDBK��%BKPQBO�BOP@EBFKQ��2FB�H_KKBK�3LKA>QBFBK�FK�CLIDBKABK

%LOJ>QBK� IBPBK� �� T>S�� JM�� LABO� >FCC�� $P� CFKABQ� BFKB� >RQLJ>QFP@EB� \?BOIBFQRKD� SLK�

�� 2BHRKAB� WTFP@EBK� ABK� 3_KBK� PQ>QQ� �"LJMRQBODO>CFHBK� WR� 5FABL� RKA� RJDBHBEOQ	��

RJ�3_KB�TBKFDBO�E>OQ�>IP�ARO@E�2@EKFQQ�WR�SBOHBQQBK�

###��������.DC;:A9��>CHI:AAJC<:C

�>CHI:AAJC<:C���
1BDFPQBO� C`O� ABK
9RDOFCC�>RC�3LKCBIA

 ?PMFBIM>O>JBQBO�

 :CHI:G�.DC;:A9:>CHI:AAJC<:C

!:LS=AI:
.DC:>CHI:AAJC<:C�
->JB�RKA� ?PMFBIBK
SLK�3_KBK��+]KDB�

(:J ��+_P@EQ�(KE>IQB
>RP�ABO� ?PMFBIIFPQB�

�6J:G ��&BP>JQWBFQ
>IIBO�*I]KDB�RKA�,RPFH
FK�ABO� ?PMFBIIFPQB�

0:GO:>8=C>H�=>COJ;U<:C�
$OJ_DIF@EQ�(EKBK�AFB
 RPT>EI�BFKBP�.OAKBOP�
ABO�3LK�BKQE]IQ�

&6JIHISG@:��3LKI>RQPQ]OHB
ABP�3LKCBIABP�FK�/OLWBKQBK�
2Q>KA>OABFKPQBIIRKD� ABP
6BOQBP�DIBF@E������

.DCA>HI:��+FPQBQ�>IIB
3LKA>QBFBK�FKKBOE>I?
ABP�3LKSBOWBF@EKFPPBP
ABP�35�3LLIP�>RC�

.DCL>:9:G<67:A>HI: ��+FPQB
ABO� >?WRPMFBIBKABK� 3_KB
LABO�3LKSBOWBF@EKFPPB�

����� ��� ��.� �+*#"(!



��

.DC;:A9:>CHI:AAJC<H;:CHI:G

0:GL6AIJC<� 9:H� -I6C96G9� �� ">CI:G<GJC9IDCH
BOJ_DIF@EQ�AFB�5BOT>IQRKD�ABP�2Q>KA>OAQLKP�ARO@E
2@EKFQQ>HQFSFBORKD� >RC� ABK� >HQRBIIBK� $KQTROC�� 2FB
H_KKBK� >R@E� ABK� $FKD>KD� ABO� 2LRKAH>OQB� ABP
/I>VBOP�>RC�ABJ�/"�>HQFSFBOBK��RJ�?BFPMFBIPTBFPB
BFKBK� i1>AFLPBKABOi� >IP� 0RBIIB� WR� SBOTBKABK�
6]EI?>O� C`O� ABK� DBP>JQB� $KQTROC�� >RcBO� C`O
5FABLP�LABO�KRO�$KQT`OCB�LEKB�3LK�

-IDEEBD9JH�;UG�.DC ��2FB�H_KKBK�>RP���,_DIF@EHBFQBK�T]EIBK��

���(>:B6AH�6C=6AI:C ��#BO�3LK�TFOA�KFBJ>IP�>KE>IQBK�RKA�TFOA�PBI?PQ�?BFJ�K]@EPQBK�$KQTROC�TBFQBOPMFBIBK��TBKK�AFBPBO
KF@EQ� JFQ� 3LK� RKQBOIBDQ� FPQ�� $O� TFOA� GBAL@E� >KE>IQBK�� PL?>IA� BFK� >KABOBP� 3LKCBIA� C`O� BFKBK� K>@ECLIDBKABK� $KQTROC
SLOE>KABK�FPQ�

�� "6AI:C�6B�-:>I:C:C9:� ��#FB�2BFQB�TFOA�>KDBWBFDQ��?FP�ABO�3LK�WR�$KAB�DBPMFBIQ�TROAB�

���"6AI:C�6B��CILJG;:C9: �>J�E]RCFDPQBK�SBOTBKABQ	���PQBIIQ�3LK�C`O�ABK�&BP>JQBKQTROC�WRO�5BOC`DRKD�RKA�?BT>EOQ�AFB
9BFQSLOD>?B�ABO�2BFQBK��6BKK�AFB�3LKA>RBO�AFB�$KQTROCA>RBO�`?BOP@EOBFQBQ��TFOA�ABO�3LK�BFKC>@E�>J�$KAB�>RPHIFKDBK�
RJ�ABO�2BFQBKWBFQSLOD>?B�ABK�5LOO>KD�WR�DBT]EOBK�

���16GI:C�6J;�96H��C9: ��?FBQBQ�3LK�C`O�ABK�DBP>JQBK�$KQTROC�RKA�PMFBIQ�>RC�ABO�IBQWQBK�2BFQB�TBFQBO��TBKK�AFB�3LKA>RBO
AFB�$KQTROCI]KDB�`?BOP@EOBFQBQ�

�:G:>IH�6C<:A6J;:C:C�.DC�:GC:JI�67HE>:A:C ��#BO�3LK�H>KK
KBR�DBPQ>OQBQ�LABO�>K�DIBF@EBO�/LPFQFLK�TBFQBO�DBPMFBIQ�TBOABK�
C>IIP�BFK�5FABL�JFQ�3LK�>RC�ABO�2BFQB�BFKDBC`DQ�TBOABK�PLIIQB�

&:H:BD9JH� �� 6BKK� 2FB� JBEOBOB� 3_KB� WRJ�  ?PMFBIBK
DBT]EIQ� E>?BK�� H_KKBK� 2FB� AFBPB� FK� BFKBO� 2@EIBFCB� LABO� FK�
TFIIH`OIF@EBO� ?CLIDB�PMFBIBK��2FB�H_KKBK�A>P�3LKCBIA�>R@E�>IP
�2Q>KA>OAQLK��ABCFKFBOBK�� (K�AFBPBJ�%>II�TFOA�AFBPBO�3LK�?BF
>IIBK�$KQT`OCB�DBPMFBIQ��JFQ�ABO�.MQFLKPBFKPQBIIRKD�i HQFSFBOBK
2Q>KA>OA�3LKSBOT>IQRKDi��6BKK�2FB�BFK�3LKCBIA��AFBPBK�3LK
>IP�2Q>KA>OAQLK�SBOTBKABKi�JFQ�>KABOBK�%BIABOK�FJ�PBI?BK
$KQTROC� HLJ?FKFBOBK� J_@EQBK� �,RPFH� RKA� *LJJBKQ>OB�
W�!�	�� T]EIBK� 2FB� AFB� iPQBQP� FJ� 'FKQBODORKAj� %RKHQFLK� RKA
DB?BK�ABK�+>RQPQ]OHBMBDBI�(EOBP�3LKP�>K��FK�/OLWBKQ>KD>?B	�

����� ��� ��.� �+*#"(!



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

&BEBK�2FB�C`O�BFKBK�KBRBK�$KQTROC�FJ�$KQTROC�$AFQLO�SLK�35�3LLIP�>RC�AFB�L?BOB�,BK`IBFPQB�RKA�T]EIBK�AFB�%RKHQFLK

�%BIABO�-BR�"LKQ>FKBO��� $FK� QO>KPM>OBKQBP� %BIA� JFQ� ABO� !BKBKKRKD� �"LKQ>FKBO�� BOP@EBFKQ� >RC� (EOBO� 2BFQB� JFQ� BFKBO

6>OKRKD� �2FB� E>?BK� HBFKB� D`IQFDB� 1B@LOA2BQ� *LKCFDRO>QFLK� C`O� (EOBK� "LKQ>FKBO�� J_@EQBK� 2FB� 1B@LOA2BQ� BOPQBIIBK�

!BPQ]QFDBK�2FB�JFQ�l)>i��

###���������6H���DCI6>C:G��� :A9

6FO�E>?BK�DBPBEBK��A>PP�2FB�JFQ�ABK�35�3LLIP�3BUQ
�RKA�&O>CFHA>QBFBK�FJMLOQFBOBK�RKA�>KWBFDBK�H_KKBK

JFQEFICB�SLK�5>OF>?IBK�TFB��%("��$FKC`DBK�BFKBO�1LEQBUQA>QBF�FK�BFK�3BUQCBIA	���%(-��$FKC`DBK�BFKBO�9BFIB�>RP

BFKBO� 3BUQA>QBF	� LABO� �"25� � KWBFDBK� SLK� #>QBFFKE>IQBK� �3BUQ� LABO� BFK� !FIAMC>A	�� >IP� >R@E� 9BFIBK� RKA

2M>IQBK� BFKBO� $U@BIA>QBF	�� 2FB� ?BK_QFDBK� BSBKQRBII� BFKB� DOLcB� KW>EI� >K�3BUQCBIABOK� JFQ� AFBPBO� OQ� SLK

5>OF>?IBK��4J�AFBPBK�5LOD>KD�WR�SBOBFKC>@EBK��SBOC`DQ�35�3LLIP�`?BO�BFKBK���DCI6>C:G���KF@EQ�KRO�C`O�A>P

$FKC`DBK� ABO� %BIABO� FK� AFB� ,LABIIB�� PLKABOK� >R@E� C`O� AFB� AVK>JFP@EB� 5BOT>IQRKD� (EOBO� #>QBK� JFQQBIP

�%LOJ>Q�$AFQLO���

-BEJBK� TFO� >IP� !BFPMFBI� BFKB� BFKC>@EB� #>QBK?>KH� JFQ� BFKBO

@PS
#>QBF�� FK� ABO� TFO� SBOP@EFBABKB� $FKPQBIIRKDBK� E>?BK�� (K

AFBPBJ� !BFPMFBI� SBOTBKABK� TFO� ABK� J>OLHH>KFP@EBK

6BQQBOAFBKPQ�� ABO� SBOP@EFBABKB� 2Q]AQB� >?AB@HQ�� TFB

">P>?I>K@>�� ,>OO>HBP@E�� 3>KDBO� BQ@�� %`O� GBAB� BFKWBIKB

JBQBLOLILDFP@EB� (KCLOJ>QFLK� WR� BFKBO� 2Q>AQ� E>?BK� TFO� �

%BIABO��ABK�->JBK�ABO�2Q>AQ��A>P�6BQQBO��TLIHFD��PLKKFD�BQ@�	

RKA�AFB�3BJMBO>QRO�

$FK� KBRBP� %BKPQBO� JFQ� 3FQBI

i#>QBK?>KHBFKPQBIIRKDBK��TFOA�DB_CCKBQ�

(J�,BK`�K>JBKP�i&ORKACLOJi�T]EIBK

2FB�AFB�\?BOP@EOFCQ�iCF@EFBO�@PSj�

*IF@HBK� 2FB� >RC� i[CCKBKi� ,BK`

i#>QBFK>JBi�RKA�DB?BK�>K��TL�ABO

/C>A� FK� (EOBO� #>QBF� DBPMBF@EBOQ

TROAB��FK�AFBPBJ�!BFPMFBI���@��;�QSQLLIP

;�JFP@�;�QBPQ�@PS	��

.>EE ��#FB�%BIABO�ABO�SBOP@EFBABKBK

 RCK>EJBK� PFKA� PQ>KA>OAJ]cFD

ARO@E�2BJFHLILK��i� i	�DBQOBKKQ��

*IF@HBK�2FB�WRJ�!BPQ]QFDBK�>RC�.*�

�

�

�

�DCI6>C:G����:>HE>:A��

�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������6H���DCI6>C:G��� :A9

9RO� /O`CRKD� (EOBO� $FKPQBIIRKD� TFOA� BFKB
6>OKJFQQBFIRKD� DB_CCKBQ�� AFB� BFKBK� 3BPQ� (EOBO
#>QBK�SLOP@EI]DQ��*IF@HBK�2FB�>RC�i)>i�

	




�

9TBF�KBRB�%BKPQBO�_CCKBK�PF@E�
#>P� %BKPQBO��1B@LOA2BQP��� A>P� BFKB� +FPQB� ABO
 RCK>EJBBFKPQBIIRKDBKBKQE]IQ�� PQBIIQ� RKPBO
�1B@LOA2BQ��� A>O�� A>P� TFO� DBO>AB� BOPQBIIBK��2FB
H_KKBK� SBOP@EFBABKB�  RCK>EJB
BFKPQBIIRKDBK
FJ�DIBF@EBK�$KQTROC�HLJ?FKFBOBK�

(J� WTBFQBK� %BKPQBO� �"LKQ>FKBOBFKPQBIIRKDBK�
H_KKBK� 2FB� AFB�  KWBFDBK>OQ� C`O� SBOP@EFBABKB
 RCK>EJBK�T]EIBK��TL?BF�2FB���.OD>KFP>QFLKP>OQBK
WRO� 5BOC`DRKD� E>?BK� �� EL@E� �CBPQB� 9BFIBK
RKQBOBFK>KABO	��?OBFQ��CBPQB�9BFIBK�EFKQBOBFK>KABO	
LABO�  KPF@EQ� ARO@E� AFB� 5BOP@EFB?BCRKHQFLK� �SLK
OB@EQP� K>@E� IFKHP	� RKA�  ?OLIICRKHQFLK� �9BFIBK
TBOABK�K>@E�L?BK�DBOLIIQ	�� 'FBO�T]EIBK�TFO�?OBFQ
RKA�?BPQ]QFDBK�JFQ�i.*i�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������6H���DCI6>C:G��� :A9

6]EIBK�2FB�AFB�'_EB�FK�/FUBI
C`O� A>P� +>V
.RQ� GBABO� (EOBO
 RCWBF@EKRKDBK�� &B?BK�2FB
?BFPMFBIPTBFPB�BFK����� /FUBI�

*IF@HBK� 2FB� A>KK� >RC� AFB

2@E>IQCI]@EB����,LABIIPBFQBK�BOPQBIIBK��

�




6]EIBK� 2FB� AFB� >RC� (EOBO� 2BFQB

>KWRWBFDBKABK� 3BUQCBIABO� >RP� ABO

+FPQB��1B@LOA2BQ���RKA�HIF@HBK�2FB

>RC� AFB� 2@E>IQCI]@EB� �'FKWRC`DBK��

6BKK�2FB�(EOB�DBP>JQBK�3BUQCBIABO

EFKWRC`DBK� J_@EQBK�� HIF@HBK� 2FB

>RC� � IIBP� EFKWRC`DBK��� !BPQ]QFDBK

2FB�A>KK�JFQ��LH��

 KJBOHRKD� �� %>IIP� 2FB� FK� BFKBJ

%BIA�(EOBO�@PS
#>QBF�BFKBK�!FIAMC>A

SBOTBKABK�� HIF@HBK� 2FB� AFBPBP�

%BIA� >K� RKA� HIF@HBK� 2FB� >RC� AFB

2@E>IQCI]@EB� �!FIA� EFKWRC`DBK�� RJ

ABO� ,LABIIPBFQB� BFKB� 1BCBOBKW


!FIACBIA�EFKWRWRC`DBK��

��

#FB� %RKHQFLK� �$FKB� ,LABIIPBFQB� BOPQBIIBK�� BOI>R?Q� AFB� >RQLJ>QFP@EB

$OPQBIIRKD�BFKBO�WTBFQBK�2BFQB�FK�AFBPBJ�$KQTROC�� RC�AFBPBO�2BFQB�PFKA

AFB� 5>OF>?BIK� ABO� SBOP@EFBABKBK� %BIABO� FK� BFKBO� %LOJ� >KDBWBFDQ

�3BUQCBIA��!##	��

#>P� %BKPQBO� JFQ� ABO� 9RP>JJBKC>PPRKD� ABO� "LKQ>FKBOM>O>JBQBO� _CCKBQ� PF@E� JFQ� (EOBO� 5LO>RPT>EI� �

1B@LOA2BQ��PLTFB�AFB�.OD>KFP>QFLK�(EOBO� KD>?BK�PFKA�FK�ABO�+FPQB�ABO� RCWBF@EKRKDP>OQBK�>HQFSFBOQ�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������6H���DCI6>C:G��� :A9

5BOP@EFB?BK�2FB�>IIB�S>OF>?IBK� �!##�FK�AFB�5LOI>DB�ABP� "LKQ>FKBOP��AFB�ARO@E�ABK�1>EJBK�JFQ�ABK

TBFcBK�RKA�DO>RBK�/RKHQBK�A>ODBPQBIIQ�TFOA��(K�AFBPBJ�!BFPMFBI�BKQPMOF@EQ�AFB�!OBFQB�ABO�5LOOF@EQRKD�ABO

&O_cB�ABP�%BIAP��"LKQ>FKBO�� �EFBO�>RC�ABO�BOPQBK�2BFQB�MLPFQFLKFBOQ	��AFB�9RD]KDB�E>?BK���� /FUBI� �'_EB

CBPQDBIBDQ�FK�2@EOFQQ�-O���	��2FB�H_KKBK�>R@E�>KABOB� QQOF?RQB�>IP�ABK�3BUQ��'_EB��*LKQOLIIB��%>O?B�BQ@�����	

FK�SBOP@EFBABKBK�%BIABOQBUQBK��!##�?BOBFQPQBIIBK�

��

%`DBK� 2FB� (EOBO� 2BFQB� 9BFQBK� EFKWR� RKA� HIF@HBK� A>KK� >RC� A>P� i RDBKi� 2VJ?LI� WRO� 5LOP@E>R� (EOBO

$KQT`OCB�

��

$KQPMOF@EQ�ABO��!##�5>OF>?IBK��.OQ��

$KQPMOF@EQ�ABO��!##�5>OF>?IBK��3BJMBO>QRO�
FK�>?C>IIBKABO�1BFEBKCLIDB�

$KQPMOF@EQ�ABO��!##�5>OF>?IBK��6BQQBO��

#FBPBO� 5LOD>KD� BOJ_DIF@EQ

(KE>IQPBFKC`DRKDBK� >RC� ABO

BOPQBK�2BFQB�ABP�2BFQBKJLABIIP

FJ� !BOBF@E� ABP� "LKQ>FKBO


%BIAP��

 ?E]KDFD� SLK� ABO� &O_cB

(EOBP�"LKQ>FKBO
%BIAP�PMFBIQ

A>P�35�3LLI�PL�SFBIB�2BFQBK

TFB� K_QFD� >?�� RJ� >IIB

 RCK>EJBK�>KWRWBFDBK�� )B

HIBFKBO�(EO�"LKQ>FKBOCBIA�FPQ�

ABPQL� JBEO� 2BFQBK� WRJ

 ?PMFBIBK�PFKA�SLOE>KABK�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������6H���DCI6>C:G��� :A9

6FO� P@EIFBcBK� JFQ� ABJ� SLOEBODBEBKABK� !BFPMFBI� >?�� RJ� BFKB� 5>OF>KQB� JFQ� WTBF� KF@EQ� PF@EQ?>OBK� 2BFQBK

>KPQ>QQ�BFKBO�WR�BOPQBIIBK��#FBP�BOJ_DIF@EQ�RKP�BFKB� KWBFDB�JFQ�>?TB@EPBIKA�WTBF� OQBK�SLK�9BFIBK��

&BEBK�2FB�WR�ABK��"LKQ>FKBO�


%BIA� $FKPQBIIRKDBK�� FKABJ� 2FB

AFB� IFKHB� ,>RPQ>PQB� >KHIF@HBK�

6]EIBK�2FB�AFB�%RKHQFLK��JRIQFMIB�

>IQBOK>QFS�DBT]EIQB� ,LABIIPBFQBK��

&B?BK�2FB�AFB��� ��FK��2BFQBKW>EI�C`O

,LABII��BFK�RKA��� ��FK�ABK�%OBFO>RJ

�A>KK� 2BFQB� BOPQBIIBK���2@EIFBcBK

2FB�A>P�%BKPQBO�

�

�DCI6>C:G����:>HE>:A��

6FO�HLILOFBOBK�KRK�AFB�'FKQBODORKA


3BUQCBIABO� JFQ� SBOP@EFBABKBK

�!##� RKA� I>PPBK� AFBPB� KF@EQ

QO>KPM>OBKQ�� RC�ABO�WTBFQBK�2BFQB

RKQBOP@EBFABK� TFO� GBABK� ABO� �

3BUQB� ARO@E� A>P�  KHOBRWBK� SLK

%BIABOK� FJ� %BKPQBO� �(KCLOJ>QFLK�

AFBPB�E>?BK�>IIB�AFB�DIBF@EB�'_EB

�EFBO������*>M:A 	�

�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������6H���DCI6>C:G��� :A9

&BEBK�2FB�WRJ�L?BOBK

,BK`��2BFQBK�*LMFB���

A>KK�2BFQBK�\?BOQO>DBK

>RC�'FKWRC`DBK��RJ�BFKB����

2BFQB�WR�BOE>IQBK�

�

&B?BK�2FB�>RC�ABO����

2BFQB�SBOP@EFBABKB� QQOF?RQB

�%>O?BK��2@EOFCQ>OQ�

'FKQBODORKAC>O?B�ABO�3BUQCBIA

BQ@�	�C`O�AFB����!##

5>OF>?IBK�>K�

�

1BARWFBOBK� 2FB� ABK� %BIABO


@LKQ>FKBO� >RC� ABO� BOPQBK� 2BFQB��

(K�AFBPBJ�!BFPMFBI�WBFDBK�TFO�KRO

��  RCK>EJBK� MOL� 2BFQB� >K�� 6FO

E>?BK� ?BOBFQP� FJ� />O>JBQBO� ABP

%BIABO@LKQ>FKBOP� BFKB� SBOQFH>IB

&O_cB� SLK� ��� /FUBIK� CBPQDBIBDQ�

,FQEFICB�ABP�%BKPQBOP�i(KCLOJ>QFLKi

TBFPBK�TFO�BFKB�&O_cB�SLK�����/FUBIK

'_EB�C`O�ABK�%BIABO@LKQ>FKBO�WR�

	



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������6H���DCI6>C:G��� :A9

(K�AFBPBJ�!BFPMFBI�SBOQBFIQ�ABO�%BIA
"LKQ>FKBO�PLSFBIB� RCK>EJBK��TFB�,RIQFMIB�SLK���� /FUBIK�SLOE>KABK

PFKA��!BFPMFBI����� RCK>EJBK�C`O�BFKB�&O_cB�SLK�����/FUBIK�LABO���C`O�����/FUBI��!B>@EQBK�2FB���TBKK�AFB

&O_cB�ABP�"LKQ>FKBOP�KF@EQ�BFKB�,RIQFMIB�SLK����FPQ��TFOA�KRO�AFB�&BP>JQW>EI�ABO� RCWBF@EKRKDBK�DBPMFBIQ�

WRJ� !BFPMFBI� ��  RCK>EJBK� ?FP� WR� BFKBO� &O_cB� SLK� ���� /FUBIK�� #FBP� TFOA� HBFKBK� SFPRBIIBK� (KE>IQ

?BP@EKBFABK�

$KQPMOF@EQ�ABJ�,LABII�ABO����-:>I: FJ��RKPF@EQ?>OBK�

,LARP�JFQ�ABK����!##�5>OF>?IBK�

$KQPMOF@EQ� ABJ� ,LABII� >RC� ABO���� -:>I: �

B?BKC>IIP�FJ�iRKPF@EQ?>OBKj�,LARP�

,FQ�ABJ�i RDBKi�2VJ?LI�H_KKBK�2FB�ABK�$KQTROC�ABO�BOPQBK�2BFQB�>KPBEBK��TBKK�2FB�>RC�AFBPB�WRO`@HHBEOBK��


-RK�WBFDBK�TFO�!FIABO�WRJ�$OPBQWBK�ABO��!##�5>OF>?IBK��6BQQBO���%`O�?BPQB�$ODB?KFPPB�SBOTBKABK�TFO�ABK

%LOJ>Q�$AFQLO�WRJ� KM>PPBK�ABO� !FIABO� �6LIHB�QD>��2LKKB�QD>�RKA�1BDBK�QD>	�JFQ�ABK�6LOQBK� �6LIHB�

2LKKB�RKA�1BDBK	�>RP�ABO�l6BQQBOi�2M>IQB�RKPBOBO�@PS�#>QBF��&BEBK�2FB�WRO`@H�OJ�-8=G>II���� ABP�BOPQBK

!BFPMFBIP��

 RC�ABO�,LABIIPBFQB��2BFQB��	� I_P@EBK�2FB�A>P�3BUQCBIA�JFQ�ABO�5>OF>?IBK��!##� i6BQQBOi�RKA�BOPBQWBK

AFBPB�ARO@E�BFK�%BIABOCLQL�>RP����6LIHB�QD>����2LKKB�QD>��LABO��1BDBK�QD>���FK�AFBPBJ�!BFPMFBI����6LIHB�QD>�	�

#>KK�PBQWBK�2FB�A>P�!FIA�FK�AFB�5LOI>DB�

�

�DCI6>C:G����:>HE>:A��



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

&BEBK� 2FB� WRJ� � :CHI:G
 DGB6I� �9>IDG �� ,BK`�� T]EIBK� lFPQ� DIBF@Ei� FK� ABO� l%BIATBOQi� %RKHQFLK� RKA

P@EOBF?BK�A>KK�l6LIHBi�FK�A>P�3BUQCBIA�>RC�ABO�DBDBK`?BOIFBDBKABK�2BFQB�

�

#>K>@E� T]EIBK� 2FB� A>P� !FIA�� A>P� 2FB� ABJ� 6LOQ� i6LIHBi

WRLOAKBK�J_@EQBK��EFBO�FPQ�AFBP�A>P�!FIA�K>JBKP� i6LIHB�QD>	�

FKABJ�2FB�>RC�A>P�[CCKBK�2VJ?LI�HIF@HBK��

!BPQ]QFDBK� 2FB� (EOB� '>KAIRKD� ARO@E� HIF@HBK� >RC� A>P� (,/

1BDFPQBO��(JMIBJBKQFBOBK	���(EOB� KTBFPRKD�TFOA�KRK�FK�AFB�+FPQB

ABO�(KPQORHQFLKBK�>RCDBKLJJBK�

$OPQBIIBK� 2FB� JFQEFICB� ABP� DIBF@EBK� 5LOD>KDP� WTBF� >KABOB

(KPQORHQFLKBK�ARO@E�*IF@HBK�>RC�A>P�l-BRi�1BDFPQBO�RKA�M>PPBK

A>P� 6LOQ� i2LKKBi� >K� A>P� !FIA� i2LKKB
QD>i� RKA� 1BDBK� >K

i1BDBK�QD>i�>K�

�

�

	



(K�ABJ� /I>QW��ABO�C`O�A>P� !FIA�ABP�%BKPQBOP� �(KCLOJ>QFLK��OBPBOSFBOQ�FPQ��DB?BK�2FB�AFB�%LOJBI�����

�;DGB6I���I:HI�DCI6>C:G�M���1:II:G�� �@�;QSQLLIP;FJ>DBP;-R>DB�QD>��SLO�ABJ�!FIAK>JBK�WRJ� RCORC�ABP

#>QBFCLOJ>QP�BFK��#>KK�HIF@HBK�2FB�>RC�l HQR>IFPFBOBKi�WRO�!BPQ]QFDRKD�AFBPBP�5LOD>KDP�

��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

2MBF@EBOK�2FB�(EOB��%LOJ>Q��#>QBF�RKQBO�UJI�FJ�.?BOJBK`��%LOJ>Q���2MBF@EBOK�>IP��RKA�SBOTBKABK�2FB

?BFPMFBIPTBFPB�ABK�->JBK��I:HI�DCI6>C:G�M��MBA��




�

 KWBFDBK�ABO�!FIABO��AFB�JFQ�ABO�l@SPi�#>QBF�SBOHK`MCQ�PFKA�RKA�!BCLIDRKD�ABO�(KPQORHQFLKBK�ABO�%LOJ>QA>QBF

�QBPQ"LKQ>FKBO$U��UJI��

">CL:>H �� 6BKK� ABO� %BIATBOQ� JFQ� BFKBO� ABO� %LOJ>QFKPQORHQFLKBK� `?BOBFKPQFJJQ�� TFOA� AFBPBP� !FIA� >IP
2Q>KA>OA?FIA�CBPQDBIBDQ��EFBO��TLIHB�QD>�	�RKA�C`O�A>P�,LABII�SBOTBKABQ�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

6FO�P@EIFBcBK�A>P�SLOEBOFDB�!BFPMFBI�>?��FKABJ�TFO�(KPQORHQFLKBK�C`O�AFB�3BJMBO>QRO�EFKWRC`DBK�

-BEJBK�TFO�>K��TFO�J_@EQBK�>RQLJ>QFP@E�3BJMBO>QROBK�RKQBO���a�FK�OLQ�RKA�3BJMBO>QROBK�`?BO

LABO�DIBF@E���a�FK�DO`K�A>OPQBIIBK�

�DCI6>C:G����:>HE>:A��

6]EIBK�2FB�AFB��3BJMBO>QRO��FK�ABO�2M>IQB��%BIABO�ABO�#>QBK?>KH���?BPQ]QFDBK�(EOB�6>EI�JFQ
ABO�/CBFIQ>PQB����2LOQFBOBK�%BIA��RKA�J>OHFBOBK�A>KK��RJDBHBEOQB�1BFEBKCLIDB���#RO@E�AFBPBK
5LOD>KD� TBOABK� 3BJMBO>QROBK� FK� SBOP@EFBABKBK� 2Q]AQBK� K>@E� >?PQBFDBKABO� 1BFEBKCLIDB
>KDBWBFDQ�

�

16GCJC< �� HQFSFBOBK�2FB� (EOB�#>QBKPLOQFBORKD�ARO@E�>KHIF@HBK�ABP�DO`KBK�*KLMCBP�>RC�ABJ
1BDFPQBO��#>KK�P@EIFBcBK�2FB�A>P�%BKPQBO�JFQ�i.*i�RKA�A>KK�i2@EIFBcBKi�

� *IF@HBK�2FB�FJ�%BKPQBO��1B@LOA2BQP���>RC�ABK
*KLMC� �$AFQFLK�� WRJ� [CCKBK� ABP� %BKPQBOP
�#>QBK?>KHM>O>JBQBOj��A>KK�HIF@HBK�2FB�>RC�A>P
1BDFPQBO��#>QBK�PLOQFBOBK��



6]EIBK�2FB��>HI�<GTV:G�D9:G
<A:>8=�� FJ� �6BOQi� %BIA� RKA
P@EOBF?BK� ����� FK� ABK� 3BUQ
EFBORKQBO�

�

$OPQBIIBK�2FB�WRK]@EPQ�BFK�KBRBP�3BUQCBIA�>RC�(EOBO�2BFQB�JFQQBIP�$FKD>?B�SLK���%LOJ>Q��JFQ

1F@EQIFKFB� RKA� ABO� DBT`KP@EQBK� %>O?B�� EFBO� KBEJBK� TFO�L:>V �� #>KK� _CCKBK� 2FB� AFB� $AFQLO

%LOJ>QB��HLMFBOBK�ABK�3BUQ�RKA�`?BOQO>DBK�FEK�>RC�AFB�/LPFQFLK�i5LOD>?BTBOQi�

�

*LMFBOBK� RKA� `?BOQO>DBK
2FB�BFKBK�TBFQBOBK�2QFIQBUQ�JFQ
ABJ���%LOJ>Q���EFBO�<GUC��SLK
BFKBJ�3BUQCBIA�

	

*IF@HBK�2FB�>RC�l HQR>IFPFBOBKi�WRJ�$FKC`DBK�ABP�,LABIICLOJ>QP�FK�AFB�+FPQB�ABO�!BAFKDRKDBK�

*IF@HBK�2FB�>RC��-BR��C`O�BFK�KBRBP�,LABIICLOJ>Q�RKA�C`EOBK�2FB�AFB�DIBF@EBK�2@EOFQQB�C`O�ABK

�>HI�@A:>C:G�6AH��%BIATBOQ�ARO@E��DBCLIDQ�ARO@E�ABK���� ��/LPFQFLKPQBUQ�RKA�HLMFBOBK�ABK�3BUQ���

%LOJ>Q��AFBPBP�,>I�FK�GDI�

2MBF@EBOK� 2FB� (EOB� �%LOJ>Q�� #>QBF� RKQBO� UJI� FJ� .?BOJBK`� �%LOJ>Q� �� 2MBF@EBOK� >IP�� RKA

SBOTBKABK� 2FB� EFBOC`O� ABK� ->JBK� �QBPQ"LKQ>FKBO$U��UJI��� #>KK� SBOI>PPBK� 2FB� ABK� %LOJ>Q

$AFQLO��




�

�

��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

6FO�J`PPBK�JFQ�ABO�2LOQFBORKD�ABO�3BJMBO>QROBK�CLOQC>EOBK��ABKK�TFO�J`PPBK�KL@E�AFB�!BAFKDRKDBK�ABO

3BJMBO>QROC>O?BK�?BPQFJJBK��'FBOC`O�ABCFKFBOBK�TFO�BFK�KBRBP�%LOJ>Q�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

$OPBQWBK� 2FB� AFB� 2BFQB� >RC� ABJ� 5>OF>?IBKJLABII� �!##� �3BJMBO>QRO�� ARO@E� CLIDBKAB� %LOJBI� �� �!##

�;DGB6I� �� I:HI�DCI6>C:G�M��� �3BJMBO>QRO��� 9RO� 5BOBFKC>@ERKD� AFBPBP� 5LOD>KDP� SBOTBKABK� 2FB� A>P

%BKPQBO�i(KCLOJ>QFLKi�WRO�3BUQBFKD>?B�RKA�HIF@HBK�A>KK�>RC�A>P�2VJ?LI�C`O�$OPBQWBK�

��




3BUQ�BOPBQWBK�2VJ?LI�

9RO`@H�>RC�ABO�BOPQBK�2BFQB�FEOBP�/OLGBHQP�ALMMBIHIF@HBK�2FB�>RC�A>P�%BIA�"LKQ>FKBO��#>KK�HIF@HBK�2FB

>RC�ABK���6I:C:>CHI:AAJC<��*KLMC�� :A96GI:C��

��



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

$FKB� KWBFDB�ABO�3BJMBO>QROBK�BKQPMOB@EBKA�

ABO�(KPQORHQFLKBK�ABO�%LOJ>QA>QBF��QBPQ"LKQ>FKBO$U��UJI��

">CL:>H� �� #FB� 6BOQB� WTFP@EBK� ��a� RKA� RKQBO� ��a� BOP@EBFKBK� FK� ABO� PQ>KA>OAJ]cFDBK� %LOJ>QC>O?B� 
� FK
AFBPBJ�!BFPMFBI�TBFc�

#>JFQ�35�3LLI�AFB�%LOJ>QFKPQORHQFLKBK�C`O�AFB�3BJMBO>QROBK�>KTBKABK�H>KK��J`PPBK�2FB�WRK]@EPQ�ABK

3BUQ�ABO�.OFDFK>I
@PS�#>QBF�FK�#BWFJ>IW>EIBK�RJT>KABIK��'FBOWR�HIF@HBK�2FB�>RC�AFB�3BJMBO>QROWBFIB��A>KK

DBEBK�2FB�WRJ��:>C�.:MI;:A9�@DCK:GI>:G:C�OJ��,BK`�RKA�T]EIBK�� !6CO:�46=A���#FBPBO�5LOD>KD�TFOA�>RC

>IIB� >KABOBK� RCWBF@EKRKDBK� FK� ABO� @PS� #>QBF� >KDBT>KAQ�� !BPQ]QFDBK� 2FB� JFQ� i.*i� RKA� HIF@HBK� 2FB� >RC

i2@EIFBcBKi�

��



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������:G� DGB6I��9>IDG

#FBPBP� !BFPMFBI� H>KK� >?DBP@EILPPBK� TBOABK�� TFO� ]KABOK� KRK� AFB�  KWBFDBK>OQ� C`O� AFBPB

RKQBOP@EFBAIF@EBK� (KCLOJ>QFLKBK� JFQ� BFKBJ� 1LIIBCCBHQ� ABO� $IBJBKQB� �2Q>AQ
�� 3BJMBO>QRO
�� 6BQQBO?FIABO	�

'FBOWR� DBEBK� 2FB� WR� ABK� �"LKQ>FKBO�� %BIA� $FKPQBIIRKDBK� >RC� ABO� BOPQBK� 2BFQB� RKA� T]EIBK� RKQBO

.OD>KFP>QFLK�ABK��,DAA:C��,LARP �

6BFPBK�2FB�BFKBJ�$IBJBKQ�BFKB�ELOFWLKQ>IB�&O_cB�WR��EFBO�BFK�6BOQ�SLK����� ��/FUBIK	�RKA�PQBIIBK�PF@EBO�

A>PP� HBFKBP� ABO� $IBJBKQB� >RP� ABO�  KPF@EQ� >RPDBP@EKFQQBK� TFOA�� 6]EIBK� 2FB� A>P� 0R>AO>Q� �!OBFQB

>RQLJ>QFP@E�>KM>PPBK��PL�A>PP�AFB�$IBJBKQB�HLOOBHQ�K>@EBFK>KABO�CLIDBK�H_KKBK��/O`CBK�2FB�>R@E��L?�AFB

�!##�5>OF>?IBK�>RC�ABO����2BFQB�ABO�KBRBK�"LKQ>FKBOPQORHQRO�BOP@EBFKBK�

%`O� BFKB� ?BPPBOB�  KPF@EQ� H_KKBK� 2FB� BFK� 3BUQCBIA� JFQ� QO>KPM>OBKQBJ� 'FKQBODORKA� EFKQBO� ABJ

"LKQ>FKBOCBIA�MI>WFBOBK��2FB�PBEBK�AFB�$IBJBKQB�C`O�AFB�9BFQA>RBO�ABO�2BFQB�>?OLIIBK��FKABJ�2FB�>RC�A>P

 RDBK
2VJ?LI�HIF@HBK

��

��

��

2BKP�AB�A^CFIBJBKQ�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������DCI6>C:G�JC9�,--� AJHH9>8=I:

$KQI>KD�ABO�DIBF@EBK�9BFIBK�SBOTBKABK�TFO�BFKB�122
%IRPPAF@EQB�ARO@E� A>MQFLK�ABO�&O>CFHCLOJ�FK�35�3LLIP

JFQQBIP�5BOTBKARKD�ABP�"LKQ>FKBOCBIABP�

�DCI6>C:G����:>HE>:A��

$OPQBIIBK�2FB�BFK�KBRBP� .?GBHQ�JFQ�BFKBJ� "LKQ>FKBO�>RC�ABO�BOPQBK�2BFQB�� !BPQ]QFDBK�2FB�JFQ� i)>i�AFB

$OPQBIIRKD�BFKBP�1B@LOA2BQP�

6]EIBK�2FB��122�%BBA��FJ�,BK`�FK�ABO�&ORKA>OQ�RKA�HIF@HBK�2FB�ABK�*KLMC��6]EIBK���!B>O?BFQBKi�WRO

!BPQFJJRKD�(EOBO�%BBA�41+��

�

2FB� H_KKBK� AFB� 41+� (EOBO� 122

%BBAP� BFKDB?BK� LABO� HLMFBOBK

RKA� `?BOQO>DBK�� +BDBK� 2FB� >R@E�

AFB� .MQFLKBK� CBPQ� �9>EI� ABO�

.?GBHQB�� 1LIICRKHQFLK� RKA�  KWBFDB�

ABO� !BP@EOBF?RKD���	�� !BPQ]QFDBK�

2FB� JFQ� �.*��� 9RO`@H� FJ� %BKPQBO

�#>QBK?>KHBFKPQBIIRKDBKj�?BPQ]QFDBK

2FB�B?BKC>IIP�JFQ��.*��WRJ�[CCKBK�ABP

%BKPQBOP� �"LKQ>FKBOBFKPQBIIRKDBKj�

�

�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������DCI6>C:G�JC9�,--� AJHH9>8=I:

6]EIBK�2FB�BFKB�.OD>KFP>QFLKP>OQ��,DAA:C���BFKB�ELOFWLKQ>IB�&O_cB�ABP�$IBJBKQP�?FP����� ��/FUBI�RKA�MO`CBK�AFB
%RKHQFLK��6JIDB6I>H8=:�&>C@H6JHG>8=IJC<���

6]EIBK� 2FB� �-:>I:CBD9:AA� :GHI:AA:C�� RKA� SBODB?BK� 2FB� AFB� 9>EI� �� �� >K� AFB� 2BFQB�� AFB� >IP� ,LABII� AFBKQ�� ��
!BPQ]QFDBK�2FB�JFQ��2@EIFBcBK���

%`DBK� 2FB� AFB� 3BUQCBIABO
EFKWR��AFB�2FB�FK�BFKB�,LABIIPBFQB
BFKC`DBK� J_@EQBK�� #>KK
?BPQ]QFDBK�2FB�JFQ��.*��

�

	






��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������DCI6>C:G�JC9�,--� AJHH9>8=I:

9FBEBK� 2FB� AFB� "LKQ>FKBO� FK� A>P� %BIA� >RC� ABO� BOPQBK� 2BFQB�� PL� A>PP� AFBPBO� AFB� &BP>JQ?OBFQB� ABP

!FIAP@EFOJP� BFKKFJJQ�� #>KK� HIF@HBK� 2FB� >RC� A>P� l!B>O?BFQBKi� %BKPQBO� FK� 1B@LOA2BQP�� 2L� TBOABK� AFB

!BAFKDRKDBK� C`O� ABK� %BBA� ARO@E� $FKC`EOBK� ABP� >HQRBIIBK� %BBA� ABP�3>DBP� C`O� AFB� IBQWQBK� SFBO� 2QRKABK

CBPQDBIBDQ��'FBOWR�HIF@HBK�2FB�>RC��#>QBK�CFIQBOK��

 HQFSFBOBK�2FB�A>P�1BDFPQBO�JFQ�ABJ��DO`KBK�*KLMC��RKA�T]EIBK�2FB�� �/R?#>QRJ���?BPQ]QFDBK�2FB�JFQ

ABJ�/CBFI�WRJ�$FKC`DBK�FK�A>P�i���%FIQBOCBIA��

6]EIBK�2FB�A>P�l#>QFBOBK�SLK�h�?FP�U�2QRKABKi�1BDFPQBO�RKA�P@EOBF?BK�i�i��A>JFQ�AFB�%IRPPAF@EQB�KRO

SBOTBKABQ�TFOA��TBKK�AFBPB�TBKFDBO�>IP�SFBO�2QRKABK�>IQ�FPQ��!BPQ]QFDBK�2FB�JFQ��.*��

�




�



6FO�BOPBQWBK�A>P�3BUQCBIA� �!##� �$FKC>PPRKD�

ARO@E� BFK� !FIA� �A>P� >IP� 1BCBOBKWDO_cB� AFBKQ	�

#>KK� DB?BK� 2FB� FK� A>P� %BKPQBO� �(KCLOJ>QFLK�

AFB�5>OF>?IB��������>C;6HHJC<� BFK��?BSLO�ABO

.OQ� RKA� ->JB� ABP� !FIAP� SBOTBKABQ� TBOABK�

!BPQ]QFDBK�2FB�JFQ��$FKD>?B��

��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###���������DCI6>C:G�JC9�,--� AJHH9>8=I:

/I>WFBOBK�2FB�FK�ABO�"LKQ>FKBOPQORHQRO�JFQ�DO>RBK�RKA�TBFcBK�/RKHQBK�WTBF�3BUQCBIABO�JFQ��!##�3FQBI�

�BKQPMOB@EBKA�ABJ�3FQBI�ABO�122�%IRPPAF@EQB	�RKA��!##�!BP@EOBF?RKD���BKQPMOB@EBKA�ABO�!BP@EOBF?RKD

ABO�122�%IRPPAF@EQB	�FK�ABO�2@EOFCQ>OQ�RKA�ABK�%>O?BK�(EOBO�6>EI�

��

��

2BEBK�2FB�ABK�$KQTROC�>K��#FB�122�%IRPPAF@EQB�TFOA�AFB�FK�ABO�%IRPPAF@EQB�BKQE>IQBKBK�!FIABO�>?PMFBIBK�

ABOBK�&O_cB�ARO@E�A>P�!FIA�>RC�ABO�,LABIIPBFQB��EFBO����U����/FUBI	�CBPQDBIBDQ�TROAB�

��



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###��������,6JB7J8=JC<

5BOT>IQRKDP
�RKA�!R@ERKDPOBPPLRO@BK��&11	�FPQ�BFKB� KTBKARKD��AFB�FK�35�3LLIP�JFQ�"LKQ>FKBOK

SBOHK`MCQ�FPQ��2FB�FPQ�PMBWFBII�C`O�AFB�.OD>KPF>QFLK�RKA�1BPBOSFBORKD�SLK�1]RJBK�>KDBM>PPQ��

1>RJ?R@ERKD�2@EOFQQ
C`O
2@EOFQQ�(KPQ>II>QFLK�� EQQM���TTT�QSQLLIP�FKCL�CLORJ�

+FKH���3FMP�>KA�QOF@HP��� 'LT�3L�#L

+FKH���1..,� !..*(-&��PQBM�?V�PQBM�FKPQ>II>QFLK

$OPQBIIBK�2FB�(EOB�1>RJMI>KRKD�JFQ�&11�

�

�

� $OPQBIIBK�2FB�BFK�KBRBP� .?GBHQ�FJ� "LJMLPBO�JFQ�BFKBJ�%BIA� l"LKQ>FKBOi�>RC�ABO�BOPQBK�2QBFQB�ARO@E
$OPQBIIRKD�BFKBP�1B@LOA2BQ��!BPQ]QFDBK�2FB�JFQ�i)>i�



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###��������,6JB7J8=JC<

6]EIBK� 2FB� l"LKKB@QFLK

PQOFKDi�� #>KK� DB?BK� 2FB� AFB

5B O ? F K A R K D P B F K P Q B I I R K D B K �

TFB� RKQBK� BFK�� #OFSBO�X,V20+�

.#!"������#OFSBOY� BNH:GK:G�MLOQ�

� � � � � #>QBK?>KH�DOO�4PBO�

69B>C� />PPTLOQ�E6HHLDGI�

.MQFLK����&B?BK�2FB�ABK�->JBK

RKA� A>P� />PPTLOQ� (EOBP� 20+

2BOSBOP� BFK�� KF@EQ� AFB� #>QBK� ABO

&11�4PBO�SBOTBKABK�

&B?BK� 2FB� AFB� J>UFJ>IB� 9>EI

ABO� RCWBF@EKRKDBK�MOL�2BFQB�BFK

�EFBO������	�

�

	

%`O�35�3LLIP��AFB�DBMI>KQB�1]RJB�WRQBFIBK�H_KKBK��FPQ�BP�KLQTBKAFD��ABK�3BUQ�ABO�4OPMORKDPA>QBK�WR

HLKSBOQFBOBK�� FKABJ� J>K� >RC� � :A9:G6GI:C�� @IF@HQ�� 6]EIBK� 2FB� AFB� 9BFIB� �2Q>OQ=9BFQ�� FJ� ,BK`� �.:MI;:A9

@DCK:GI>:G:C�OJ���T]EIBK�2FB�A>P�6LOQ��#>QRJ���%`EOBK�2FB�ABK�DIBF@EBK�5LOD>KD�C`O�AFB�9BFIB��$KA=9BFQ�

ARO@E��#FBPBO� O?BFQPD>KD�DOBFCQ�C`O�>IIB�>KABOBK�1BDFPQOFBORKDBK�




*LKSBOQFBOBK�2FB���6IJB����������������� ��WR��""�BB ���!BPQ]QFDBK�2FB�JFQ���RKA�A>KK��.*���



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###��������,6JB7J8=JC<

9RO`@H� FJ� '>RMQCBKPQBO� �/>O>JBQBOA>QBK�� HIF@HBK� 2FB� WRO
!BPQ]QFDRKD� (EOBO� #>QBK� >RC� .*�� $FK� %BKPQBO� ?FBQBQ� GBQWQ� AFB
/O`CRKD�(EOBO�#>QBK�>K�

2FB� H_KKBK� >R@E� >RC� �3BPQ�� ABP� %BKPQBP� �/>O>JBQBOA>QBK�
HIF@HBK�� RJ� AFB� HLOOBHQB� 5BOTBKARKD� >IIBO�  OQBK� SLK
#>QBK?>KHBK�WR�MO`CBK�

�

(J�%BKPQBO�l$FKPQBIIRKDBK�"LKQ>FKBO��T]EIBK�2FB�BFKB�%BPQIBDRKD�FK�'_EB�RKA�!OBFQB�SLK����/FUBIK��

#>KK�HIF@HBK�2FB�>RC��2BFQBKJLABII�BOPQBIIBK��WRJ�'FKWRC`DBK�SLK��->JB���ABO�A>P�3EBJ>�ABP�1>RJBP
?BP@EOBF?BK�PLIIQB	���2Q>OQ=9BFQ��RKA��$KA=9BFQ���BKQPMOB@EBKA�ABO�9BFQ�C`O�2Q>OQ�RKA�$KAB�ABP�$SBKQP��A>P
FK�ABO�'>IIB�PQ>QQCFKABQ	��!BPQ]QFDBK�2FB�JFQ��.*��




��



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###��������,6JB7J8=JC<

6BKK� TFO� BFKBK� 3>D� KF@EQ� >RCDBWBF@EKBQ� E>?BK�� PLIIQBK� TFO� SLOPF@EQPE>I?BO� BFKB� ��� 2BFQB� FK� A>P

/OLDO>JJ�>RCKBEJBK��AFB�BFK�3BUQCBIA� lCOBFBO�1>RJi�BKQE]IQ��&BEBK�2FB�WRO`@H�>RC�AFB�BOPQB�2BFQB�RKA

ALMMBIHIF@HBK�>RC�AFB�%BIA�"LKQ>FKBO��A>KK�DB?BK�2FB�i�i�>K�

��

 RC�ABO�WTBFQBK�2BFQB�ABP�.?GBHQP�PBQWBK�2FB�HLOOBHQ���%BIABO�FK�ABK�3BUQCBIA@LKQ>FKBO�RKA�PQBIIBK�A>KK

(EOBK� %>O?QBUQ� RKA� A>P� 'FKQBODORKACBIA� BFK� �TBKK� K_QFD	�� (K� AFBPBJ� !BFPMFBI� KBEJBK� TFO� C`O� AFB� %BIABO

EBIIDO>R� RKA� BFKB� '_EB� SLK� ��� /FUBIK�� RJ� BFKB� 3OBKKRKD� SLK� BFKBJ� /FUBI� L?BK� RKA� RKQBK� C`O� GBAB

 RCWBF@EKRKD�WR�E>?BK�

��

6FO�J`PPBK�KL@E�ABK�/"
/I>VBO��BFKPQBIIBK��ABO�ABJ�1>RJ�RKQBO�ABJ�#>QBFJBK`���.MQFLKBK���/I>VBO��

(ABKQFCFH>QFLK�SLJ�/I>KBO�WRDBQBFIQ�TROAB�

��



��

����� 
�� �+*/�&*"-�0*!� �+- )�/� �!&/+-

###��������,6JB7J8=JC<

">CL:>H �� 2FB� E>?BK� ��  OQBK� SLK� SLO
CLOJ>QFBOQBK� $KQT`OCBK� RKQBO� "�;QSQLLIP;$KQT`OCB;1>RJ?R@ERKD

JFQ�CLIDBKABK�.MQFLKBK��


� KWBFDBK�FK�>IIBK�1]RJBK�


� KWBFDB�FK�ABJ�1>RJ��ABO�ABJ�/I>VBO�WRDBQBFIQ�FPQ�


�%BPQBO�$KQTROC�FK�>IIBK�1]RJBK�


�%BPQBO�$KQTROC�FK�ABJ�1>RJ��ABO�ABJ�/I>VBO�WRDBQBFIQ�FPQ�

4KQBK� CFKABK� 2FB� BFK� !BFPMFBI� I>RCBKABO� /OLDO>JJB�� AFB� FK� >IIBK� 1]RJBK� PQ>QQCFKABK�� 6FO� E>?BK� EFBO� WTBF

 RCK>EJBK�RKQBOBFK>KABO�RKQBO�ABK���J_DIF@EBK� RCK>EJBK�MOL�2BFQB��PFBEB�$FKPQBIIRKDPM>O>JBQBO�FK�ABO

 KW>EI�ABO�$FKD>?BK�MOL�2BFQB�2@EOFQQ��	�



��

###������#C;DGB6I>DCH;:CHI:G

9RO� %FUFBORKD� LABO� MO]WFPBOBK�  KM>PPRKD� ABO� &O_cB� WTBFBO� SBOP@EFBABKBO� %BIABO� H_KKBK� 2FB� AFB

6BOHWBRDIBFPQB� �#C;DGB6I>DC�� KRQWBK� RKA� ALOQ� AFB� 6BOQB� BFKDB?BK�� %`O� ABK� 9RDOFCC� >RC� AFBPB

6BOHWBRDIBFPQB�DBEBK�2FB�WRJ�� :CHI:G ��,BK`�FJ�.?BOJBK`�RKA�T]EIBK�� #C;DGB6I>DC���LABO�SBOTBKABK

AFB�%RKHQFLKPQ>PQB�%��>IP�3>PQ>QRO?BCBEI	�

2FB�H_KKBK�AFB�&O_cB�(EOBP�3BUQBP��!FIABP�� KFJ>QFLK�RKA�5FABLCBIABO�>KDB?BK�RKA�AFBPB�>RC�ABK�BU>HQBK

/FUBI�>RC�(EOBO�2BFQB�PBQWBK�

*DH>I>DC�2���3���%BIA

/LPFQFLKPHLLOAFK>QBK�
>RC�ABO�2BFQB�

)G><C6A<GTV:��$OJ_DIF@EQ�AFB�6FBABOEBOPQBIIRKD�ABO�.OFDFK>IDO_cB
ABP�%BIAP��SLO�ZKABORKDBK	�

(6B: ��->JB�RKA�.OQ�>RC�ABO�%BPQMI>QQB
C`O� AFB� FJ� %BIA� SBOTBKABQB� #>QBF�� 2FB
H_KKBK� AFB� FJ� %BIA� SBOTBKABQB� #>QBF
ARO@E�BFKB�>KABOB�BOPBQWBK��FKABJ�2FB
>RC�A>P�2VJ?LI�i[CCKBKi�HIF@HBK�

!GTV:�2���3 ��$KQPMOF@EQ
ABK� &O_cBKHLLOAFK>QBK
ABP�DBT]EIQBK�%BIAP�

#C;DGB6I>DCH;:CHI:G

����� ���� �*#+- )�/&+*.#"*./"-

%:II: ��6BKK�2FB�J>KRBII�BFKBK�6BOQ�FK�7�LABO�8�BFKDB?BK�
?BOB@EKBQ�35�3LLI�>RQLJ>QFP@E�ABK�WTBFQBK�6BOQ�RKA�?BE]IQ
A>?BF�AFB�/OLMLOQFLKBK�ABP�!FIABP�?BF�



��

###�������6H�4:>I68=H:C;:CHI:G

#>P��9BFQ>@EPBK��%BKPQBO�BOJ_DIF@EQ�(EKBK�AFB�BFKC>@EB�5BOT>IQRKD�>IIBO�%BIABO�BFKBO�2BFQB�FK�ABO� KPF@EQ

BFKBO�9BFQ>@EPB��'FBOC`O�DBEBK�2FB�WRJ��$UQO>P��,BK`�RKA�HIF@HBK�>RC��3FJBIFKB���#>KK�HIF@HBK�2FB�>RC�A>P

'FKQBODORKACBIA�>RC�(EOBO�2BFQB�WTB@HP�3ERJ?K>FI
 KPF@EQ�>IIBO�SBOP@EFBABKBK�%BIABO��2FB�H_KKBK�AFBPB

K>@E�$OP@EBFKRKDPOBFEBKCLIDB�SLJ�BOPQBK�?FP�WRJ�IBQWQBK�%BIA�LABO�RJDBHBEOQ�PLOQFBOBK��FKABJ�2FB�>RC

�9BFQ����LABO��9BFQ�
��HIF@HBK��RKA�B?BKC>IIP�DBJ]c�ABOBK�/LPFQFLK�K>@E�+>DB��SLK�SLOKB�K>@E�EFKQBK�LABO

RJDBHBEOQ�� ARO@E� HIF@HBK� >RC� �+>DB� ��� LABO� �+>DB� 
��� #FB� BOPQB� 9BFIB� ABO� 9BFQ>@EPB� BKQPMOF@EQ� ABJ

'FKQBODORKACBIA�>RC�ABO�2BFQB�

4:>I68=H:C;:CHI:G

5FPR>IFPFBORKD�ABO�2HFWWBK�GB�K>@E�ABO
1BFEBKCLIDB�ABO�2@EF@EQBK�>RC�ABO�2BFQB� 5FPR>IFPFBORKD� ABO� 2HFWWBK� GB� K>@E

 KWBFDBOBFEBKCLIDB�ABO�%BIABO�>RC�ABO�2BFQB�

����� ���� ��.� �"&/� %."*#"*./"-

2FB� H_KKBK� AFB� 2BFQBKA>RBO� >RC� WTBF�  OQBK
SBOT>IQBK�� 2Q>KA>OAJ]PPFD�� FJ� � RQL
$KA
,LARP�� TFOA� AFB� 2BFQBKA>RBO� ARO@E� AFB
&BP>JQA>RBO� ABO� SBOP@EFBABKBK� %BIABO
?BPQFJJQ�� KPLKPQBK� H_KKBK� 2FB� BFKBK� 6BOQ
�FK� 2BHRKABK	� BFKDB?BK�� RJ� BFKB� WBFQIF@EB
!BDBKWRKD�C`O�AFB�2BFQB�CBPQWRIBDBK�

5FPR>IFPFBORKD� ABO� 2HFWWBK� GB� K>@E
 KWBFDBOBFEBKCLIDB�ABO�%BIABO�>RC�ABO�2BFQB�

)BABP�>IP����
%BIA�HLKCFDROFBOQBP�%BIA�TFOA�>K
A>P� 'FKQBODORKACBIA� DBEBCQBQ� RKA� RKQBOIFBDQ
ABJ�DIBF@EBK�$OP@EBFKRKDPBCCBHQ�

 KWBFDB� ABO�  ?I>RC?BAFKDRKDBK� ABO� 2BFQB
� KC>KDP
�RKA�$KAA>QRJ��2QRKABK�RKA�3>DB	�



��

###�������6H�4:>I68=H:C;:CHI:G

#>P��9BFQ>@EPBK��%BKPQBO�FPQ�BFK�TF@EQFDBP�6BOHWBRD��A>P�BFKB�BCCFWFBKQB�$FKPQBIIRKD�ABO�SBOP@EFBABKBK�%BIABO

(EOBO�2BFQB�BOJ_DIF@EQ��FKP?BPLKABOB�FJ�,RIQFCBIA
,LARP��$P�AFBKQ�FKP?BPLKABOB�ABO�9BFQSBOT>IQRKD�RKA�ABO

$CCBHQB� C`O� $FK?IBKABK� RKA�  RP?IBKABK� �5BOTBKARKD� ABO� OB@EQBK� ,>RPQ>PQB� >RC� ABJ� 9BFQAFPMI>V� RKA� ABO

3ERJ?K>FI� $CCBHQB	�� 2FB� E>?BK� AFB� .MQFLK� ABO� &ORMMFBORKD� JBEOBOBO� %BIABO� �AO`@HBK� 2FB� iPQODi� WRO� 6>EI

JBEOBOBO�%BIABO	�RKA�AFB� KTBKARKD�ABO�DIBF@EBK�$FK?IBKARKDP
�RKA�LABO� RP?IBKARKDPWBFQ�>RC�>IIB�%BIABO�

2FB�H_KKBK�B?BKC>IIP�AFB�9BFQBFKPQBIIRKDBK�AFBPBO�&ORMMB�BOE_EBK�LABO�OBARWFBOBK�RKA�A>?BF�AFB�DIBF@EBK

9BFQFKQBOS>IIB�WTFP@EBK�ABK�%BIABOK�?BF?BE>IQBK��AO`@HBK�2FB�i2QODi	��

.=JB7C6>A�ABP�
%BIAP�JFQ�(KCLOJ>QFLK��
->JBK�RKA�&O_cB��>IP
>R@E�3O>KPM>OBKQPQ>KA��

2VJ?LI� �� ->JB�ABO�$FK?IBKA
�RKA
 RP?IBKABCCBHQB�ABP�%BIAP��%`O�ABK
9RD>KD� WR� AFBPBK� $FKPQBIIRKDBK
OB@EQPHIF@HBK�2FB�>RC�AFB� .MQFH�ABP
$CCBHQP�

,_DIF@EHBFQ�WRJ� O?BFQBK�>K�JBEO�>IP�BFKBJ
%BIA�ARO@E�5BOTBKABK�ABO� l2EFCQi�LABO� l2QODi
3>PQB�� )BAB� DBT]EIQB� 9BFIB� BOP@EBFKQ� FK
EBII?I>RBO� %>O?B�� 2Q>KA>OAJ]cFD� E>?BK� AFB
%BIABO��>K�ABKBK�2FB�>O?BFQBK��>IIB�AFB�DIBF@EB
2Q>OQ
� RKA� $KAWBFQ�� 6BKK� 2FB� GBAL@E� AFB
ROPMO`KDIF@EBK� 9BFQFKQBOS>IIB� WTFP@EBK� ABK
%BIABOK�?BF?BE>IQBK�J_@EQBK��PLIIQBK�2FB�AFB
�2QOD��3>PQB�AO`@HBK�

#FB�9BFQBK�C`O�$FK?IBKABK�RKA� RP?IBKABK�ABO
%BIABO�>RC�ABO�2BFQB��9RJ�ZKABOK�SBOP@EFB?BK
2FB� AFB� TBFcB� SBOQFH>IB� +FKFB� JFQ� ABO� OB@EQBK
,>RPQ>PQB� LABO� ALMMBIHIF@HBK� >RC� ABK� 6BOQ�
B?BKC>IIP�JFQ�ABO�OB@EQBK�,>RPQ>PQB��A>KK�DB?BK
2FB�ABK�6BOQ�FJ�%BKPQBO�BFK�RKA�?BPQ]QFDBK�

����� ���� ��.� �"&/� %."*#"*./"-

#>JFQ�(EOB�2BFQB�IBP?>OBO�TFOA��H_KKBK�2FB�AFB�%BIABO�PF@EQ?>O�LABO
RKPF@EQ?>O�J>@EBK��FKABJ�2FB�MBO�1B@EQPHIF@H�A>P�l RDBKi�2VJ?LI
>KHIF@HBK�

�





��

#0������:;>C>I>DC

#BO�2@EBARIBO�BOJ_DIF@EQ�(EKBK�AFB�9RP>JJBKPQBIIRKD�ABO� ?PMFBIIFPQB�(EOBO�$KQT`OCB��2FB�H_KKBK�GBABK

$KQTROC�RK>?E]KDFD�FJ�#BPFDKBO�FJ��&:H:C ��,LARP�>?PMFBIBK��#BO�/I>K�IFBCBOQ�(EKBK�BFKB�HLJMIBQQB�+FPQB

ABO�$KQT`OCB�LABO�Q]DIF@EBK�5FABLP��/OFKWFMFBII�BOKBRBOQ�PF@E�ABO�/I>K�>RQLJ>QFP@E�>IIB����2QRKABK�� RC�ABO

&ORKAI>DB�ABO�FKQBOKBK�4EO�ABP�/"�/I>VBOP�>HQR>IFPFBOQ�35�3LLIP�ABK�/I>K�>RC�ABJ�/"�/I>VBO�GBABK�3>D

RJ�,FQQBOK>@EQ�

#BO�/I>KBO�H>KK�$KQT`OCB�LABO�5FABLP�>RC�WTBF� OQBK�>?PMFBIBK���

b�#C� 4:>I67;DA<:C��� #BO� !BKRQWBO� H>KK� AFB� BU>HQB� 4EOWBFQ� ABP� ?PMFBIBKP� BFKBP� LABO� JBEOBOBO� $KQT`OCB

ABCFKFBOBK��"LJMRQBODO>CFHBK�LABO�5FABLP	�

b�#C�-8=A:>;:C��,BEOBOB�$KQT`OCB�TBOABK�FK�BFKBO�2@EIBFCB�DBPMFBIQ��#FBPB�2@EIBFCB�TFOA�BKAILP�TFBABOELIQ�

?FP�BFKB�>KABOB�9BFQ?BAFKDRKD�>KIFBDQ��#>KK�TFOA�35�3LLIP�AFB�2@EIBFCB�RKQBO?OB@EBK��RJ�AFB�$KQT`OCB�FK

ABO�9BFQ>?CLIDB�WR�PMFBIBK��#FB�9BFQ>?I]RCB�E>?BK�>IPL�/OFLOFQ]Q�

 DA<:GJC<���#BO�2@EBARIBO�BOJ_DIF@EQ�BFKB�*LJ?FK>QFLK�>RP�AFBPBK�WTBF�,LAF��9BFQ>?CLIDB�RKA�2@EIBFCB	

RKA� BOJ_DIF@EQ� (EKBK� AFB� &BPQ>IQRKD� ABO� 6FBABOD>?B� (EOBO� $KQT`OCB� DBJ]c� (EOBK� KCLOABORKDBK�� #FBP

CRKHQFLKFBOQ� PL�� A>PP� BFKB� $KQTROCPBOFB� WR� BFKBJ� ?BPQFJJQBK� 9BFQMRKHQ� ARO@E� >KABOB� $KQT`OCB

RKQBO?OL@EBK�TFOA��PL�A>PP�(EOB�6FBABOD>?B�>K� QQO>HQFSFQ]Q�DBTFKKQ��PBI?PQ�TBKK�ABO�#>QBFKE>IQ�IFJFQFBOQ�FPQ�

">CL:>H �� J�$KAB�GBABO�9BFQ>?CLIDB�H_KKBK�WTBF�#FKDB�>RCQOBQBK�

b��CH8=A>:V:C9�>HI�:>C:�-8=A:>;:�<:EA6CI ��AFBPB�2@EIBFCB�I]RCQ�?FP�WRO�K]@EPQBK�4KQBO?OB@ERKD�

b��H�<>7I�@:>C:� DA<:H8=A:>;:���FK�AFBPBJ�%>II�TFOA�AFB�SLOEBODBEBKAB�2@EIBFCB�?FP�WRO�K]@EPQBK

4KQBO?OB@ERKD�RKRKQBO?OL@EBK�>RPDBC`EOQ�

���� �"-� �(�*"-



��

#0������:G�*A6C

!BFJ�2Q>OQBK�ABP�2@EBARIBOP�DBI>KDQ�ABO�!BKRQWBO�WRJ�WRIBQWQ�DB]KABOQBK�/I>K��6BKK�2FB�ABK

#BPFDKBO� AR@E� ABK� 2@EBARIBO� PQ>OQBK� J_@EQBK�� KRQWBK� 2FB� AFB� �<:=:� OJ �� %RKHQFLK� FJ� #OLM

#LTK�,BK`�L?BK�>J�!FIAP@EFOJ�RKA�T]EIBK�A>KK���:H><C:G��

9RO�5BOT>IQRKD�SLK�9BFQMI]KBK�?FBQBQ�ABO�2@EBARIBO�CLIDBKAB�6BOHWBRDIBFPQB�C`O�2FB���

%LIDBKAB�1BDFPQBO�PFKA�B?BKC>IIP�SBOC`D?>O���

�CILJG;G:<>HI:G���C`O�BFKB�+FPQB�>IIBO�SBOC`D?>OBK�$KQT`OCB�FK�35�3LLIP��4J�BFKBK�BFKWRC`DBKABK�$KQTROC

FJ�>HQRBIIBK�2@EBARIBO�WR�T]EIBK��ALMMBIHIF@HBK�2FB�A>O>RC�RKA�ABO�$KQTROC�TFOA�BFKBO�K>@E�ABJ�>KABOBK

WRJ�/I>KBOI>VLRQ�EFKWRDBC`DQ��%BKPQBO�D>KW�IFKHP�>RC�ABJ�!FIAP@EFOJ	�

0>9:DG:<>HI:G�� BKQE]IQ� BFKB� +FPQB� >IIBO� SBOC`D?>OBK� 5FABLP� WRJ�  ?PMFBIBK�� #RO@E�  KHIF@HBK� BFKBP

5FABLP�FJ�5FABLJBK`�LABO�BFKBP�5FABLP��A>P�?BOBFQP�FJ�+>VLRQ�ABP�/I>KP�>?IFBDQ��TBOABK�AFB�/>O>JBQBO

AFBPBO�#>QBF�FJ�/>O>JBQBO?BOBF@E�ABO�#>QBF�>KDBWBFDQ��2FB�E>?BK�KF@EQ�KRO�9RDOFCC�>RC�AFB�(KCLOJ>QFLKBK�ABO

5FABLA>QBFBK��PLKABOK�H_KKBK�>R@E�KBRB�2Q>OQ
�RKA�$KAMRKHQB�FK�(EOBK��5FABLWBFQ>?I]RCBK�>KDB?BK�

!GJEE:CG:<>HI:G���WRO�5BOBFKC>@ERKD�I>KDBO�9BFQMI]KB�JFQ�SFBIBK�2@EIBFCBK�TFOA�BJMCLEIBK��&ORMMBK�WR

SBOTBKABK�� RJ� JBEOC>@EB� $FKC`DRKDBK� I>KDBO� $KQTROCIFPQBK� WR� SBOJBFABK�� $FKB� &ORMMB� ?BPQBEQ� >RP

4KQBOWBFQMI]KBK�JFQ�$KQTROC
�LABO�5FABLPBNRBKWBK�

�:;:=AHG:<>HI:G���AFBPBP�1BDFPQBO�BKQE]IQ�W>EIOBF@EB�!BCBEIB��TFB�\?BOI>DBORKD��3BUQ��+LDL��9BFQ��$KQTROC

RKA� %>O?ILP	�� AFB� BFKB� \?BOI>DBORKD� SBOP@EFBABKBO� &O>CFH>OQBK� >RC� ABK� FJ� /I>KBO� DBPMFBIQBK� 5FABLP

BOJ_DIF@EBK�

�

�

�

�

-BRBO�/I>K

5LOE>KABKBK�/I>K�_CCKBK

/I>K�PMBF@EBOK

/I>K�PMBF@EBOK�>IP

$FKBK�/I>K�>K�ABK�/I>VBO�PBKABK

5LOP@E>R�/I>K

#OR@HBK�/I>K

���� �"-� �(�*"-



��

-8=:9JA:G� :CHI:G

*A6C:G�&6NDJI;:CHI:G�
� #FB� $KQT`OCB� RKA
5FABLP�� AFB� 3BFI� BFKBO� 2@EIBFCB� PFKA�� PFKA� JFQ
BFKBO�SBOQFH>IBK�TBFcBK�+FKFB�DBHBKKWBF@EKBQ�


� 9RO� %BPQIBDRKD� ABO�  ?PMFBIWBFQ� BFKBP
$KQTROCP� T]EIBK� 2FB� ABK� $KQTROC� �RKQBOIBDQ
JFQ� EBII?I>RBJ� 'LOFWLKQ>I?>IHBK	� RKA
P@EFB?BK�AFBPBK�JFQQBIP�OB@EQBO� ,>RPQ>PQB�FK
A>P�*LJMLPFQFLKPCBKPQBO�ABP�/I>KP�


�$FK�,BK`�K>JBKP��$FKC`DBK��TFOA�DB_CCKBQ�
T]EIBK� 2FB� �!BF�MM�MM�WRO� $FKD>?B� ABO
 ?PMFBIWBFQ�ABP�$IBJBKQP�

*6G6B:I:G;:CHI:G� 9:G� <:LS=AI:C� �6I:>:C DB?BK
(KCLOJ>QFLKBK�WRJ� ?PMFBIPQ>OQ�RKA�
�BKAB�BFKBP�FK
ABK�/I>K�BFKDBC`DQBK�$IBJBKQP��AFB�&BP>JQWBFQ�RKA
AFB� SBOP@EFBABKBK� $FKPQBIIRKDBK� C`O� $KQT`OCB�
5FABLP��&ORMMBK�RKA�!BCBEIB�

!GJEE:C;:CHI:G� BOJ_DIF@EQ� AFB
*LJMLPFQFLK� (EOBO� $KQTROCP� 
� LABO
5FABLDORMMBK�
2MBF@EBOK�2FB�AFBPB�>IP��UJI��#>QBFBK��
AFBPB�PFKA�PLCLOQ�SBOC`D?>O��FKABJ�2FB
>RC�A>P��&ORMMBK��1BDFPQBO�HIF@HBK�

,:<>HI:G C`O� ABK� 9RDOFCC� >RC
#>QBFBK�C`O�$KQT`OCB��5FABLP�
&ORMMBK�RKA�!BCBEIB�

#>QBFK>JB�ABP�/I>KP�

 HQRBIIB�9BFQ�

%BKPQBOT>EI�C`O�AFB
9BFQTFBABOD>?B�BFKBO
#>QBF��OB@EQBO�*KLMC	�
!BPQ]QFDBK�2FB�AFB�
9BFQ�ARO@E�#O`@HBK
ABO�i$FKD>?B��3>PQB�

���� �"-� �(�*"-



��

#0������CILUG;:�JC9�0>9:D:>CHI:AAJC<:C

�CILJG;��>CHI:AAJC<H;:CHI:G

�CILJG;�0DGH8=6J
$OJ_DIF@EQ�(EKBK�AFB� KPF@EQ
SBOP@EFBABKBO�2BFQBK�ABO
DBT]EIQBK�$KQT`OCB�

�CILJG;� LS=A:C DF?Q� AFB� 2BFQBKW>EI� FJ
$KQTROC�RKA�A>P�IBQWQB�ZKABORKDPA>QRJ�>K��

�>CB6A�HE>:A:C�%CDE;
PMFBIQ�ABK�DBT]EIQBK�
$KQTROC�FK�BFKBJ�/I>K�>?�

-8=A:>;:C�%CDE;�PMFBIQ�BFKBK
$KQTROC�LABO�BFKB�$KQTROCDORMMB
FK�BFKBO�2@EIBFCB�>?�

*6E>:G@DG7�%CDE;�I_P@EQ
>RPDBT]EIQB�$KQT`OCB�SLJ�/I>K��

-8=6AI;AS8=:��:6G7:>I:C _CCKBQ�
ABK�DBT]EIQBK�$KQTROC�FJ�#BPFDKBO�

 ?PMFBIBKAWBFQ�ABP
$KQTROCP�FJ�/I>K

 ?PMFBIPQ>OQWBFQ�ABP
DBT]EIQBK�$KQTROCP�FKKBOE>I?

ABP�>HQRBIIBK�/I>KP�

#>RBO�ABP�$KQTROCP

->JB�ABP�$KQTROCP

���� �"-� �(�*"-



��

#0������CILUG;:�JC9�0>9:D:>CHI:AAJC<:C

0>9:D:>CHI:AAJC<H;:CHI:G

5LOP@E>R�ABP�5FABLP�

-8=6AI;AS8=:��>CB6A�HE>:A:C
PMFBIQ�A>P�DBT]EIQB�5FABL�FK�
BFKBJ�/I>K�>?�

-8=6AI;AS8=:�-8=A:>;:C PMFBIQ�BFK
5FABL�LABO�BFKB�5FABLDORMMB�FK�
BFKBO�2@EIBFCB�ABP�/I>KP�>?�

-8=6AI;AS8=:�*6E>:G@DG7I_P@EQ
>RPDBT]EIQB�5FABLP�SLJ�/I>K��

 ?PMFBIBKAWBFQ�ABP
5FABLP�FJ�/I>K�

 ?PMFBIPQ>OQWBFQ�
ABP�5FABLP�FJ�/I>K�

#>RBO�ABP�5FABLP�

->JB�ABP�5FABLP

9BFQ@LAB�ABP�2Q>OQMRKHQP�

9BFQ@LAB�ABP
$KAMRKHQP�

#>RBO�ABP�5FABLP�WTFP@EBK�
2Q>OQ
RKA�$KAMRKHQ�

9LLJTBOQ�C`O�"ROPLOMLPFQFLK�
���9LLJTBOQB�PFKA�SBOC`D?>O	�

&BP>JQI]KDB�ABP�5FABLP�

9BFQ@LAB�ABO
>HQRBIIBK

"ROPLOMLPFQFLK�

&BEB�WRJ�5FABLPQ>OQ�

$FKD>?B�2Q>OQMRKHQ
�3>PQB�i(i�(K	�

/>RPB��3>PQB��*�	�

+BPBK
�3>PQB��+�	�

$FKC`DBK�$KAMRKHQ
�3>PQB��.���.RQ	�

 ?PMFBIBK� ABO� 2BNRBKW
WTFP@EBK�ABK�2Q>OQ�
�RKA
$KAMRKHQBK���3>PQB��2�	�

2Q>OQ
�RKA
$KAMRKHQB�BKQCBOKBK�

&BEB�WRJ
5FABLBKAB�

0>9:D7:;:=AH�-NB7DA:

2FB�H_KKBK�FK�BFKBJ�5FABLWBFQ>?I>RC�JFQ�ABK�IFKHBK�RKA�OB@EQBK�"ROPLOQ>PQBK�EFK�RKA�EBO�C>EOBK��AO`@HBK
2FB� AFB��JGHDGI6HI:C� @JGOWRJ� %LOQC>EOBK� LABO� 4JHBEOBK� BFKBP� %O>JBP� WR� BFKBJ� 9BFQMRKHQ�� 9RO
SBO?BPPBOQBK�%IBUF?FIFQ]Q�AO`@HBK�2FB�AFB��JGHDGI6HI:�A6C<DBKRD�WRJ�P@EKBIIBOBK�5LO
�RKA�9RO`@HPMFBIBK
ABP�5FABLP�JFQ�?FP�WR��
C>@EBO�-LOJ>IDBP@ETFKAFDHBFQ��#FB��$��3>PQB�PMFBIQ�A>P�5FABL�WRO`@H��

���� �"-� �(�*"-



��

#0������GHI:AA:C�:>C:G�!GJEE:

9RO� RQLJ>QFPFBORKD�ABO�/I>KMOLDO>JJFBORKD�RKA�WRO�5BOJBFARKD�SLK� RCD>?BKTFBABOELIRKDBK�H_KKBK

2FB� A>P� 1BDFPQBO� �!GJEE: �� WRO� &ORMMFBORKD� BFKBP� $KQTROCP� LABO� 5FABLPBNRBKW� FK�:>C:G� �>CO:A96I:>

SBOTBKABK��#FBPB�%RKHQFLK�TFOA�LCQJ>IP�FK�BFKBJ� /I>K�JFQ�DBJBFKP>JBO� !>PFP�C`O�$KQTROC�LABO�5FABLP

SBOTBKABQ��AFB�JBEOBOB�,>IB�FJ�3>DBPSBOI>RC�WR�SBOP@EFBABKBK�9BFQBK�TFBABOELIQ�TBOABK�

��-8=G>II:�OJG��GHI:AAJC<�:>C:G�!GJEE: 2@EFB?BK� 2FB� >IIB� $KQT`OCB� RKA�LABO� 5FABLP�� AFB
3BFI� BFKBO� &ORMMB� TBOABK� PLIIBK�� FK� ABO� OF@EQFDBK
1BFEBKCLIDB�FK�A>P�%BKPQBO�WRO�&ORMMBKBOPQBIIRKD
D>KW�OB@EQP�>RC�ABJ�!FIAP@EFOJ�

�

2MBF@EBOK�2FB�AFB
&ORMMB���2MBF@EBOK��
LABO��2MBF@EBOK�>IP�
*KLMC	�FK�BFKBO�#>QBF�JFQ
ABO�$OTBFQBORKD��UJI��

�
*IF@HBK�2FB�>RC�A>P
1BDFPQBO��&ORMMB��
C`O�ABK�9RDOFCC�>RC�
AFB�&ORMMBKA>QBFBK�
�!BFPMFBI���EFBO�AFB
&ORMMBKA>QBF�
K>JBKP�i��i	�

�

-RK�P@EFB?BK�2FB�AFB
DBT]EIQB�&ORMMB�FK
A>P�/I>K
+>VLRQCBKPQBO��

�

">CL:>H� �� (KCLOJ>QFLKBK� WRO� DBT]EIQBK� &ORMMB� JFQ
&BP>JQI]KDB��6BKK�BFKB�&ORMMB�FK�BFKB�/I>KIFPQB�JFQ
9BFQ?BP@EO]KHRKD� BFKDBC`DQ� TROAB�� PBEBK� 2FB
>RQLJ>QFP@E�AFB�2Q>OQ
�RKA�$KAWBFQ�C`O�A>P� ?PMFBIBK
ABO�&ORMMB�

���� �"-� �(�*"-



��

#0��������R7:GA6<:GJC<H7:;:=A:

,FQ� BFKBJ� `?BOI>DBOQBK� +LDL
� RKA� 4EOWBFQ?BCBEI� H_KKBK� 2FB� AFB� >HQRBIIB� 9BFQ� LABO� BFK� +LDL� >IP

\?BOI>DBORKD� >RC� A>P� 5FABL� RKA�LABO� AFB� 5FABL
� RKA� "LJMRQBODO>CFHBK� IBDBK�� $P� DF?Q� �� SBOP@EFBABKB

/LPFQFLKBK�C`O�AFB�4EO�RKA�A>P�+LDL�WRO� KPF@EQ��(K�ABK���$@HBK�ABP�!FIAP@EFOJP�

/=G:C�R7:GA6<:GJC<H7:;:=A

$OJ_DIF@EQ�AFB� RPT>EI�ABP
4EO
\?BOI>DBORKDPJLARP��
BKQTBABO�KRO�>RC�A>P�
K]@EPQB�5FABL�LABO�ABK
K]@EPQBK�$KQTROC�LABO�
>RC�>IIB�CLIDBKABK�.?GBHQB�
?FP�WR�BFKBJ�+_P@E?BCBEI�

&TH8=:C
I_P@EQ�BFKBK�SLOEBOFDBK
4EOBK
\?BOI>DBORKDP?BCBEI�

*DH>I>DC
BOJ_DIF@EQ�(EKBK�AFB� RPT>EI�BFKBO�ABO���4EOBKMLPFQFLKBK
ARO@E� KHIF@HBK�BFKBO�ABO���*K_MCB�

&D<D�R7:GA6<:GJC<H7:;:=A

�J;�CS8=HI:H�
AFB�+LDL`?BOI>DBORKD
BOCLIDQ�>RC�ABK�K]@EPQBK
5FABLP�LABO�$KQT`OCBK��
AFB�FK�AFBPBJ�/I>K
>?DBPMFBIQ�TBOABK��

&TH8=:C�
I_P@EQ�BFKBK�SLOEBOFDBK
+LDL
\?BOI>DBORKDP?BCBEI�

*DH>I>DC
BOJ_DIF@EQ�(EKBK�AFB� RPT>EI�BFKBO�ABO���4EOBK>KWBFDBMLPFQFLKBK
ARO@E� KHIF@HBK�BFKBO�ABO���*K_MCB�

�J;�6AA:H�
AFB� +LDL`?BOI>DBORKD� BOCLIDQ
>RC�>IIBK�CLIDBKABK�5FABLP�RKA
"LJMRQBODO>CFH�$KQT`OCBK��

�>A9C6B:
WRJ�$FKC`DBK�(EOBP�+LDLP�FK�AFBPBK�!BCBEI
_CCKBK�2FB�ABK�!FIABOLOAKBO�SLK�35�3LLIP
JFQQBIP� [CCKBK� 2VJ?LI�� 'FKTBFP� �� 2FB
H_KKBK�(EO�+LDL�FJ��QD>������!FQ	�%LOJ>Q
PMBF@EBOK�� RJ� BFKBK� RPP@EKFQQ� ?BF� ABO
\?BOI>DBORKD�WR�OBPBOSFBOBK��>KABOBKC>IIP
H_KKBK�2FB�A>P��?JM��%LOJ>Q�SBOTBKABK�

&D<D��>HEA6N:>CHI:AAJC<:C���#FBPB�$FKPQBIIRKDBK�BOI>R?BK�(EKBK�AFB�-BRABCFKFQFLK�ABO�+LDL>KWBFDB��!BF�ABO�6>EI�SLK
�C`O�&BP>JQA>RBO��BOP@EBFKQ�A>P�+LDL�BKQTBABO��>RC�K]@EPQBP��LABO��>RC�>IIBK��5FABLP�LABO�*I]KDBK��2FB�H_KKBK�>R@E
BFKB�5BOW_DBORKD�T]EIBK��TBKK�A>P�+LDL�BKQTBABO�>J� KC>KD�LABO�>J�$KAB�ABO�#>QBF�BOP@EBFKBK�PLII��!BF�ABO�6>EI
BFKBO�AFBPBO�WTBF�.MQFLKBK�BOP@EBFKBK�WTBF�%BIABO�WRJ�$FKQO>DBK�ABO�5BOW_DBORKD�RKA�#>RBO�ABO�+LDL>KWBFDB��#FB
WTBF�6BOQB�TBOABK�FK�2BHRKABK�BFKDBDB?BK�

���� �"-� �(�*"-



��

#0��������R7:GA6<:GJC<H7:;:=A:

#FB�3BUQ
RKA�$KQTROC?BCBEIB�C`O�AFB�\?BOI>DBORKD�ORCBK�iBJFi�#>QBFBK�>RC��!BF�BFKBJ�\?BOI>DBORKDPQBUQ

H_KKBK�2FB�>RP���SBOP@EFBABKBK�$KQT`OCBK�T]EIBK���3$73���������RKA���BJF	�RKQBO��"�;QSQLLIP;BJFPPFLK;LSBOI>V��

TL?BF� GBABO� BFK� BFKWBIKBP� 3BUQCBIA� E>Q�� 2FB� H_KKBK� TBFQBOEFK� !BTBDRKD�� 1LIIBK�� 2@OLIIBK� LABO� >KABOB

$CCBHQB�FK�AFBPB�WTBF�%BIABO�BFKC`DBK�

�:;:=A�;UG�.:MIU7:GA6<:GJC<

&TH8=:C
'FBOJFQ�H_KKBK�2FB�
BFKBK�SLOEBOFDBK
i\?BOI>DBORKDPQBUQi

!BCBEI�I_P@EBK�

.OQ�C`O�3BUQBOC>PPRKD�

->JB�ABP�3BUQBCCBHQP�

.:MI6CO:><:��>CHI:AAJC<:C�
!BF�6>EI�SLK��C`O�&BP>JQA>RBO���TFOA�ABO�3BUQ�BKQTBABO�C`O��K]@EPQB�5FABLP��LABO��>RC�>IIBK��>KDBWBFDQ��>?E]KDFD�SLK
(EOBO� RPT>EI��!BF�ABO�6>EI�ABO�?BFABK�>KABOBK�,LAF�H_KKBK�2FB�BFKB�5BOW_DBORKD�BFKDB?BK��TBKK�ABO�3BUQ�BKQTBABO
>J� KC>KD�LABO�>J�$KAB�ABO�#>QBF�BFKDBC`DQ�TBOABK�PLII�� !BF�ABO�6>EI�BFKBO�AFBPBO�WTBF�.MQFLKBK�BOP@EBFKBK�WTBF
%BIABO�WRJ�$FKQO>DBK�ABO�5BOW_DBORKD�RKA�#>RBO�ABO�+LDL>KWBFDB�

16=A�9:G�.:MI6GI
2FB�H_KKBK�>RP���3BUQBCCBHQBK�T]EIBK��AFB�2FB�S_IIFD�COBF�ABCFKFBOBK�H_KKBK��9RO�(ABKQFCFH>QFLK�PBI?FDBO�H_KKBK�2FB�>IIBK
��3BUQBCCBHQBK�->JBK�WRLOAKBK����!BFPMFBI��EFBO�E>?BK�TFO�ABJ�3BUQBCCBHQ���ABK�->JBK�i2@OLIIBKi�DBDB?BK	�

�:;:=A�;UG��CILJG;U7:GA6<:GJC<

16=A�9:H��CILJG;H
WRJ�$FKC`DBK� (EOBP�$KQTROCP�FK�AFBPBK� !BCBEI�_CCKBK�2FB�ABK�$KQTROCLOAKBO�SLK�35�3LLIP�JFQQBIP
[CCKBK� 2VJ?LI�� 'FKTBFP�� 5LOPF@EQ�� AFBPBO� $KQTROC� PLIIQB� KRO� BFKB� 2BFQB� RKA� HBFKBK� 'FKQBODORKA
E>?BK�� KABOBOPBFQP�H_KKBK�PLSFBIB�>KABOB�%BIABO�SLOE>KABK�PBFK��TFB�2FB�J_@EQBK��#FB� KWBFDB
SLK� 3BUQ
��  KFJ>QFLKP
� RKA� !FIACBIABO� TFOA� FJ� ,RIQFCBIA
,LARP� BFKDBPQBIIQ�� 'FBO� TFOA� ABO� $KQTROC
�FK@ORPQ�BJF��>IP� \?BOI>DBORKD�C`O�>IIB�RKQBK�BFKDBC`DQBK�$KQT`OCB�RKA�5FABLP�SBOTBKABQ� �,LARP
�>RC�>IIBP��DBT]EIQ	�

�CILJG;��>HEA6N:>CHI:AAJC<:C�� (K�AFBPBJ� !BFPMFBI�?BDFKKQ�AFB�$KQTROC`?BOI>DBORKD� ��2BHRKABK�K>@E
ABJ�#>QBFPQ>OQ��>RC�TBI@EB�AFB�%RKHQFLK�`?BOQO>DBK�TROAB�RKA�TFOA�C`O����2BHRKABK�>KDBWBFDQ�

���� �"-� �(�*"-



��

#0��������R7:GA6<:GJC<H7:;:=A:

#FB�%I>PE�RKA�0RF@H3FJB�\?BOI>DBORKDP?BCBEIB�ORCBK�AFB�RKQBO�i"�;QSQLLIP;>KFJPj�DBPMBF@EBOQBK�#>QBFBK�>RC�

�:;:=A�R7:GA6<:GJC<� A6H=

!GTV:C���JC9�*DH>I>DCH:>CHI:AAJC<:C�
2FB�H_KKBK�>KABOB�&O_cBKTBOQB�>IP�AFB
.OFDFK>ITBOQB� (EOBO� %I>PE�  KFJ>QFLK
MLPFQFLKFBOBK�RKA�>KTBKABK�

\?BOI>DBORKDPBFKPQBIIRKDBK
�FABKQFP@E�JFQ�ABK�>KABOBK
\?BOI>DBORKDP?BCBEIBK	

�:;:=A�R7:GA6<:GJC<�+J>8@I>B:

+J>8@.>B:��A>E�0DGH8=6J%BKPQBO�
 HQFSFBOBK� 2FB� ABK� "IFM� JFQ� ABJ
DOLcBK� i/I>Vi� 2VJ?LI� KB?BK� ABJ
i[CCKBKi�2VJ?LIi�

*DH>I>DC�9:G��C>B6I>DC�
��,_DIF@EHBFQBK�

���� �"-� �(�*"-

&69:C�JC9� .G6CHE6G:CO:>CHI:AAJC<:C
WRO� 5BOT>IQRKD� ABO� 3O>KPM>OBKW� RKA
$FKPQBIIRKD� ABO�  KFJ>QFLK� FJ� �$FKJ>I�
LABO��2@EIBFCBK��,LARP�

�CO6=A�9:G��C>B6I>DC:C�LS=A:C���2FB
H_KKBK� ?FP� WR� �� %I>PE�  KFJ>QFLKBK
DIBF@EWBFQFD�I>ABK�

�C>B6I>DCH96I:>

�C>B6I>DCH96I:>

\?BOI>DBORKDPBFKPQBIIRKDBK
�FABKQFP@E�JFQ�ABK�>KABOBK
\?BOI>DBORKDP?BCBEIBK	



��

#0��������R7:GA6<:GJC<H7:;:=A:

#FB�\?BOI>DBORKDP?BCBEIB�TBOABK�PQBQP�SLO�ABJ�$KQTROC��5FABL�LABO�ABK�$KQTROCDORMMBK�RKA�5FABLP��>RC

AFB� AFBPB� >KWRTBKABK� PFKA�� MI>QWFBOQ�� 9RJ� $FKC`DBK� BFKBO� l\?BOI>DBORKDi� HIF@HBK� 2FB� >RC� A>P� 1BDFPQBO

l!BCBEIBi�>RC�ABJ�2@EBARIBO��6]EIBK�2FB�AFB� .MQFLK� i\?BOI>DBORKDi�RKA�_CCKBK�A>P�5BOWBF@EKFP�ARO@E

 KHIF@HBK��*LMFBOBK�2FB�ABK�DBT`KP@EQBK�!BCBEI�MBO�#O>D���#OLM�FK�AFB�$KQTROCIFPQB�SLO�ABK�$KQTROC�LABO

A>P�5FABL��A>P�2FB�`?BOI>DBOK�J_@EQBK�

-8=:9JA:G����:;:=A:

���� �"-� �(�*"-

5LOP@E>R�ABO�BOPQBK� �� �\?BOI>DBORKDP�� !BCBEIB� �� +LDL� 
� 4EO� 
�RKA�3BUQ�DIBF@EWBFQFD�>RC�ABK�5FABLP�� (K

AFBPBJ�!BFPMFBI�FPQ�AFB�3BUQ`?BOI>DBORKD�OLIIBKA�

(J� !BFPMFBI�RKQBK�TBOABK� �� \?BOI>DBORKDP?BCBEIB�>RC�AFB�BOPQBK�AOBF�5FABLP�ABP� �9BFQMI>KP�>KDBT>KAQ

��ABJL���>SF�� 
� �ABJL���>SF�� 
� �ABJL���>SF�	�� #BO� BOPQB� !BCBEI� FPQ� BFKB� �+LDL`?BOI>DBORKD�� �C`O� BFKB

IBF@EQBOB�1BCBOBKW�TFOA�BFK�3ERJ?K>FI�ABP�+LDLP� IFKHP�SLJ� !BCBEI�>KDBWBFDQ	��AFB�FK�CLIDBKABK�5FABLP

>KDBT>KAQ�TFOA���.MQFLK��>RC�>IIBP��DBT]EIQ	��?FP�ABO�!BCBEI��+LDL`?BOI>DBORKD��FJ��+_P@EBK��,LARP�`?BO

�ABJL���>SF��MI>WFBOQ�TFOA��'FBO�TFOA�A>P��GS@KQ�?JM��+LDL�>RC�AFBPBJ�5FABL�>RPDB?IBKABQ�RKA�A>P�+LDL

K>JBKP� �@L@@FKBIIB�MKD��TFOA�PQ>QQABPPBK�>KDBWBFDQ��#BO�WTBFQB�RKA�AOFQQB�!BCBEI�TFOA�AFB�4EO�RKA�BFKB

AOFKDBKAB�3BUQK>@EOF@EQ�>RC�ABJ�DBP>JQBK�(KE>IQ�ABP�9BFQMI>KP�>KWBFDBK�



��

���� �"-� �(�*"-

#0���������:G�0&���:;:=A��0>9:D&6C�

9RJ� +BPBK� BFKBO� 5FABLA>QBF� FJ� /I>K�

TBKK� 2FB� ABK� 6FKALTP� ,BAF>� /I>VBO

KF@EQ� KRQWBK� H_KKBK�� SBOTBKABK� 2FB

ABK� !BCBEI� �0>9:D� '6C6<:B:CI

0>9:D&6C� -I6GI�� DBCLIDQ� SLK� (EOBO

5FABLA>QBF�� J�$KAB�ABP�5FABLP�DB?BK

2FB� ABK� !BCBEI� �0>9:D� '6C6<:B:CI

0>9:D&6C��C9: ��BFK��RJ�WRJ�KLOJ>IBK

(KE>IQ�ABP�/I>KP�WRO`@HWRHBEOBK�

9RJ� ?PMFBIBK�SLK�5FABLP�JFQQBIP�2QOB>JFKD�JFQ�5+"�,BAF>�/I>VBO�MI>QWFBOBK�2FB�ABK�!BCBEI��0>9:D�&6C�

FK� ABK� /I>K� RKA� DB?BK� FJ� $FKPQBIIRKDPCBKPQBO� �0>9:DL>:9:G<67:� 9JG8=� 0>9:D&�( ��� AFB� 41+� ABP� WR

PMFBIBKABK�5FABLP�RKA�AFB�#>RBO�ABP�!BCBEI�BFK��9]EIBO��2QRKABK��,FKRQBK���2BHRKABK���!FIABO	��(J�!BFPMFBI

RKQBK�FPQ�ABO�!BCBEI��0>9:D&6C��RJ����4EO�CBPQDBIBDQ�RKA�TFOA�ABK�2QOB>J�C`O���2QA��RKA����,FK�>?PMFBIBK�



��

�:;:=A��>CH8=6AI:C��>A9H8=>GB����JHH8=6AI:C��>A9H8=>GB

���� �"-� �(�*"-

#0���������MI:GC:��:;:=A:

9RO�  RPC`EORKD� SLK� BUQBOKBK� !BCBEIBK� SLJ� /I>K� >RP�� TFB� RJP@E>IQBK� >RC� BFKBJ� /I>PJ>?FIAP@EFOJ�

J`PPBK�2FB�IBAFDIF@E�BFKB�UJI�#>QBF�FK�ABK�.OAKBO��@�;QSQLLIP;MOFSB;@LJJ>KAB���IBDBK��2FB�H_KKBK�PLJFQ

(EOB�!BCBEIB�GB�K>@E�(EOBK�!BA`OCKFPPBK�MBOP_KIF@E�DBPQ>IQBK�

*IF@HBK�2FB�>RC�AFB�1BDFPQBOH>OQB�i!BCBEIj�ABP�/I>KBOP���������RJ�ABK�!BCBEI��$FKP@E>IQBK�!FIAP@EFOJ��LABO

� RPP@E>IQBK�!FIAP@EFOJ��������FK�AFB�/OLDO>JJSLOP@E>R�������WR�WFBEBK��#FBPB�!BCBEIB�PQ>JJBK�>RP�ABO�35

3LLIP
2LCQT>OB���

�

�

�

�

� �

(J�K>@ECLIDBKABK�!BFPMFBI�P@E>IQBQ�PF@E�ABO�!FIAP@EFOJ�RJ��4EO�BFK��RJ�ABK�/OLDO>JJFKE>IQ�RKRKQBO?OL@EBK

WR�PMFBIBK��?FP�BO�PF@E�RJ� ���4EO�>RPP@E>IQBQ��$P�FPQ�TF@EQFD��ABK� RPP@E>IQ?BCBEI�?BF�RKRKQBO?OL@EBKBO

6FBABOD>?B�WR�ABCFKFBOBK��A>JFQ�HBFK�$OBFDKFP�SLK�>RPPBK�AFB�,>P@EFKB�?BBFKCIRPPQ�RKA�ABK�!FIAP@EFOJ

BFKP@E>IQBQ��



���

���� �"-� �(�*"-

#0���������MI:GC:��:;:=A:

2FBEB�!BFPMFBIA>QBF�RKQBK��


 �".,, -#�38/$�� -�,#�& ��- ,$�� �#-*&�3�)( ��


 �2$1( +=".-%(&�

�/.13� � ��/.13��

�! 4#=1 3$� ���� ��! 4#=1 3$��

�# 3 =!(32� � ��# 3 =!(32��

�/ 1(38� ()(� ��/ 1(38��

�23./=!(32� � ��23./=!(32��

�%+.6=".-31.+� )  ��%+.6=".-31.+��

��2$1( +=".-%(&�


��/ 1 ,2�

�31 "$� � ��31 "$��

�#$+ 8� � ��#$+ 8��

��/ 1 ,2�


��# 3 2�

�-4,!$1� � ��-4,!$1��

�#��� @���#���

�#��� 6���#���

�#�� �����#���

�#�� � ��#���

�#�� �����#���

�#�� � ��#���

�#�� �� ��#���

��# 3 2�

��".,, -#�

#C�9>:H:B��:;:=A��


�#FB� OQ�PMBWFCFWFBOQ�BFKBK�PBOFBIIBK�!BCBEI��@LJ�MLOQ	�JFQ�&BP@ETFKAFDHBFQP
��/>OFQ]QP
�RKA�-FBAOFDOBDIBO


$FKPQBIIRKDBK�


� #BO� 6BOQ� �� FK� ABO� 9BFIB� �-4,!$1����-4,!$1�� ?BABRQBQ�� A>PP� �� !VQBP� FK@I�� 9BFIBKRJP@E>IQRKD�

DBPBKABQ�TBOABK�


�$FK� !VQB�WTFP@EBK� MLPQOLMEBK�ABCFKFBOQ�AFBPBP�>IP� 2"((�6BOQ��6BKK�AFB� MLPQOLMEB�>RPDBI>PPBK

TBOABK��E>KABIQ�BP�PF@E�RJ�BFKBK�#BWFJ>ITBOQ��!BFPMFBI��)� ��TFOA���� ���9BFIBKRJP@E>IQRKD	

">CL:>H �� #FB� !BCBEIPA>QBFBK� TBOABK� -("'3� WR� ABK� /I>VBOK� `?BOQO>DBK�� A>� PFB� SLK� ABO� !FIAP@EFOJ>OQ

>?TBF@EBK�� #BPE>I?� BKQE]IQ� AFB� #>QBF� >IIRJ>DB�UJI� >RC� BFKFDBK� /I>VBOK� SBOP@EFBABKB� (KCLOJ>QFLKBK

?BW`DIF@E� ABO� WR� OBDBIKABK� !FIAP@EFOJJLABIIB�� >?BO� ABO� !BCBEI� FJ� /I>K� TFOA� PQBQP� �>IIRJ>DB�� DBK>KKQ�

#BPE>I?� PLIIQB� ABO� !BCBEI� J>KRBII� FK� ABK� HLOOBHQBK� .OAKBO� �@�;QSQLLIP;MOFSB;@LJJ>KAB��� GBABP� /I>VBOP

HLMFBOQ�TBOABK�



���

#0������6H�&6NDJI�:>C:H�*A6CH

b�9RO�$OPQBIIRKD�BFKBP�/I>KP�HIF@HBK�2FB�>RC�A>P�2VJ?LI��-BRBO�/I>K��FJ�/I>K�$AFQLO��-RK�BOPQBIIBK�2FB�AFB

+FPQB�ABO�$KQT`OCB��5FABLP�LABO�&ORMMBK�ARO@E��DEE:A@A>8@:CABO�#>QBF�BK	��AFB�2FB�BFKC`DBK�J_@EQBK

LABO�`?BOQO>DBK�AFBPB�FK�A>P�%BKPQBO�ABP�/I>KI>VLRQP��#FBPB�TBOABK�>RQLJ>QFP@E�K>@EBFK>KABO�MI>QWFBOQ�

%DCI:MIB:CU�9:H�*A6CH b�9RO� HQFSFBORKD�AFBPBP�,BK`P�T]EIBK�2FB�A>P�AFB�5FABL�P	�LABO

$KQT`OCB��AFB�2FB�?B>O?BFQBK�J_@EQBK��AFB� RPT>EI�TFOA�FK�EBII?I>R

>KDBWBFDQ	�RKA�HIF@HBK�JFQ�ABO�OB@EQBK�,>RPQ>PQB�

b�9RO�-BRLOD>KFP>QFLK�ABP�$KQTROC>?I>RCP�H_KKBK�2FB�AFBPBP�,BK`

WRO�  RPT>EI� BFKBP� LABO� JBEOBOBO� $KQT`OCB� LABO� 5FABLP

SBOTBKABK��AFBPB�HLMFBOBK�RKA�`?BOQO>DBK��ARMIFWFBOBK�LABO�ABOBK

@EOLKLILDFP@EB�/LPFQFLK�]KABOK�JFQEFICB�ABO�%RKHQFLKBK��6J;LSGIH�

RKA��67LSGIH��

b� #FBPBP� ,BK`� BOJ_DIF@EQ� (EKBK� B?BKC>IIP� AFB� $FKPQBIIRKD� ABO

 ?PMFBIWBFQ� BFKBP� $KQTROCP�� 5FABLP�� BFKBO� &ORMMB� LABO� BFKBP

!BCBEIP��6]EIBK�2FB�AFB��4:>I�SC9:GC��%RKHQFLK��A>P�9BFQT>EICBKPQBO

TFOA�WRO�!B>O?BFQRKD�ABO�9BFQ�C`O�A>P� ?PMFBIBK�>KDBWBFDQ��

2FB� H_KKBK� (EOB� $KQT`OCB� B?BKC>IIP� FK� A>P

/I>KI>VLRQ�%BKPQBO�`?BOQO>DBK��FKABJ�2FB�AFB

OB@EQB�,>RPQ>PQB�DBAO`@HQ�E>IQBK��

#FBP�_CCKBQ�BFK�,BK`�K>JBKP�i�>C;U<:C i��2FB

H_KKBK� KRK� AFB� #>QBF� FK� ABK� /I>K� SLO� LABO

K>@E� ABJ� DBT]EIQBK� $KQTROC� LABO� 5FABL

BFKC`DBK�LABO�AFBPB�WR�BFKBO�?BPQFJJQBK�9BFQ

BFKC`DBK��

b�">CL:>H ��%>IIP�2FB�BFKBK�\?BOI>DBORKDP?BCBEI�FJ�/I>K�SBOTBKABK��PLIIQB�AFBPBO�PQBQP�SLO�ABJ�$KQTROC�

5FABL� LABO� ABO� &ORMMB� PQBEBK�� C`O� AFB� BO� >KDBPBKABQ� TBOABK� PLII��  RC� AFB� DIBF@EB�  OQ� PLIIQBK� 2FB� AFB

+_P@E?BCBEIB�K>@E�ABO�IBQWQBK�#>QBF��AFB�`?BOI>DBOQ�TBOABK�PLII��MI>QWFBOBK�

���� �"-� �(�*"-



���

#0������>:�">:G6G8=>:�9:G�*ASC:

b�#BO�/"� /I>VBO�TFOA�K>@E�ABJ�2Q>OQ�>RQLJ>QFP@E�A>P�/I>VBOMOLDO>JJ�PQ>OQBK�RKA�PQ>KA>OAJ]cFD�ABK

/I>K�K>JBKP� iP@EBARIB�DOE��PQ>OQBK��2FB�H_KKBK� O?BFQPMI]KB�RKQBO�>KABOBK�->JBK�PMBF@EBOK��RJ�A>P

 ?PMFBIBK�(EOBO�$KQT`OCB�WR�MI>KBK�

b�#FB�/I]KB�CLIDBK�BFKBO�?BPQFJJQBK�'FBO>O@EFB��#FBPB�'FBO>O@EFB�?>PFBOQ�>RC�BFKBO� ?PMFBIMOFLOFQ]QPCLIDB�

AFB�ARO@E�AFB�->JBK�ABO�/I]KB�ABCFKFBOQ�TFOA��#FB�1BFEBKCLIDB�FPQ�TFB�CLIDQ��

$FK� /I>K�� ABPPBK� ->JBK� >RC� ABJ� #>QRJ� 3>D
,LK>Q
)>EO� �33
,,
))	� ?>PFBOQ�� !BFPMFBI� ��

� ���������MBA ��C`O����.HQL?BO�������

$FK�/I>K�JFQ�ABJ�->JBK�ABP�6L@EBKQ>DP��!BFPMFBI����BDCI6<�MBA���� 9>:CHI6<�MBA���BQ@����

$FK�/I>K�K>JBKP��H8=:9JA:�MB I���ABO�PQBQP�PQ>KA>OAJ]cFD�SLOE>KABK�FPQ�

b�6BKK�2FB�(EO� ?PMFBIBK�FJ�5LO>RP�MI>KBK�J_@EQBK��FKABJ�2FB�BFKBK�/I>K�PBKABK��ABO�>J�,LKQ>D�DBPMFBIQ

TBOABK�PLII��J`PPBK�2FB�AFBPBK�/I>K�IBAFDIF@E�PMBF@EBOK�RKQBO�ABJ�->JBK��BDCI6<�MBA���)BABK�,LKQ>D

TFOA�AFBPBO�/I>K�>KPQ>QQ�ABO�PQ>KA>OAJ]cFDBK��H8=:9JA:�MBA��#>QBF�>?DBPMFBIQ�� KPLKPQBK�TFOA�ABO�/I>K

�H8=:9JA:�MBA��>K�>IIBK�>KABOBK�6L@EBKQ>DBK�>?DBPMFBIQ�

b�,FQ�ABO�L?FDBK�/OLWBARO�H_KKBK�2FB�BFKB�6L@EB�FJ�5LO>RP�A>P� ?PMFBIBK�(EOBO�/I]KB�JFQ�SBOP@EFBABKBK

$KQT`OCBK�C`O�GBABK�3>D�MI>KBK��2FB�H_KKBK�GBABOWBFQ�BFKBK� /I>K�BOPQBIIBK��ABO�BFKBK�3>D��BFKB�6L@EB�

BFKBK�,LK>Q�LABO�PLD>O�BFK�)>EO�K>@E�ABJ�\?BOQO>D�>RC�ABK�/"�/I>VBO�>?DBPMFBIQ�TFOA��FKABJ�2FB�D>KW

BFKC>@E�A>P�DBK>RB�#>QRJ�BFKDB?BK��!BFPMFBI�������������MBA ��WRO�5LO?BOBFQRKD�BFKBO�$KQTROCIFPQB��AFB�WR

6BFEK>@EQBK������I>RCBK�PLII�

!BFPMFBI���PQBIIBK�2FB�PF@E�SLO��BP�FPQ�,LKQ>D��ABO�����.HQL?BO������RKA�ABO�/I>VBO�BKQE]IQ�CLIDBKAB�#>QBFBK�

 DA<:GJC<��FK�AFBPBJ�%>II�WFBEQ�35�3LLIP�A>P�2HOFMQ�����������MBA ��SLO�RKA�TFOA�AFBPBP�>?PMFBIBK��

">CL:>H ��2FB�J`PPBK�BSQI��BFKB�WRP]QWIF@EB�/OFLOFQ]QPPQRCB�WRJ�\?BOQO>D�ABO�/I]KB�EFKWRC`DBK��$FK�/I>K

JFQ�BFKBO�$OTBFQBORKD�TFOA�JFQ�/OFLOFQ]Q�DBPMFBIQ��TBKK�AFBP��P@EBARIB�BUQ��JLKA>V�BUQ�LABO���
��
���BUQ

FPQ	�� !BFPMFBI� �� �H8=:9JA:�>CI�� RKA� �H8=:9JA:�:MI �� H_KKBK� WRJ� \?BOQO>D� SLK� /I]KBK� JFQ� SBOP@EFBABKBK

(KE>IQBK� >K� WTBF� /I>VBO� SBOTBKABQ� TBOABK�� (K� AFBPBJ� !BFPMFBI� T`OAB� �H8=:9JA:�>CI�� BFKBJ� /I>K� JFQ

FKQBOKBK� ->@EOF@EQBK� C`O� BFKB� %FOJ>� BKQPMOB@EBK� RKA� �H8=:9JA:�:MI �� BEBO� BFKBJ� BUQBOKBK�  ?PMFBIBK�

2MBWFCFWFBOBK�2FB�AFB�$OTBFQBORKDBK�ABO�/I]KB�RKQBO���#>QBF���-BRB�.MQFLKBK���/I>VBO���/I>VLRQ���$UQBKPFLK

FK��UUU	�RKA�DB?BK�(EOB��$OTBFQBORKD�FK���!R@EPQ>?BK�BFK�

0DGH>8=I��6BKK�BFK�/I>K�KF@EQ�FK�!BQO>@EQ�DBWLDBK�TFOA��DBP@EFBEQ�AFBP�T>EOP@EBFKIF@E��TBFI�2FB�AFBPBK

>KABOP�>IP�l2@EBARIBi��ABK�6L@EBKQ>D�LABO�BFK�#>QRJ�?BK>KKQ�E>?BK�� IP�!BFPMFBI�C`O�/I]KB��AFB�C>IP@E

?BK>KKQ� LABO� C>IP@E� DBP@EOFB?BK� TROABK�� �P@EBARIB��UJI�� 
� �P@EBARIBP�� 
� �P@EBARIB�AFC��� BQ@���� TBOABK

KFBJ>IP�SLJ�/I>VBO�BOH>KKQ�TBOABK�

�

�

�

���� �"-� �(�*"-



���

#0������:>HE>:A:�*ASC:

6FO�PQBIIBK�(EKBK���HIBFKB�!BFPMFBIB�SLK�/I]KBK�JFQ�*LJJBKQ>OBK�SLO��#FBPB�TBOABK�(EKBK�>RCWBFDBK��A>PP

AFB�5BOTBKARKD�ABO�WTBF�%RKHQFLKBK���-8=A:>;: ��RKA���>CB6ABD9JH��DBJ]c�(EOBK�6`KP@EBK�HLJ?FKFBOQ

TBOABK�H_KKBK�RKA�>II�(EOB� KCLOABORKDBK�BOC`IIBK�H_KKBK��-BEJBK�2FB�ABK�%>II��TL�AFB��2Q>OQWBFQ�C`O�ABK

3>D�� CBPQDBIBDQ� TROAB� C`O� W�!�� ������ �WRO� %BPQPBQWRKD� ABO� $FKPQBIIRKD� FJ� /I>K� $AFQLO�� ,BK`

#>QBF�.MQFLKBK�$OPQBIIBK� ?I>RCM>K	�

�:>HE>:A�� ��#FB�$KQT`OCB�PMFBIBK�FK�BFKBO�2@EIBFCB�SLK�,FQQBOK>@EQ�?FP�JFQQ>DP�

,FQQ>DP�TBOABK�AFB�$KQT`OCB�i6BQQBOi��i%I>PE�i�RKA�i%I>PE�i�BFKJ>I�DBPMFBIQ�� J

$KAB� ABP� i%I>PE� �i� $KQT`OCB� FPQ� HBFKB� KBRB� 2@EIBFCBKPBNRBKW� WRJ� 2Q>OQBK

SLOE>KABK�� A>EBO� TFOA� AFB� SLOEBOFDB� 2@EIBFCBKPBNRBKW�� AFB� >RP� i,>D�i� RKA

i,>D�i� ?BPQBEQ�� KBR� FK� BFKBO� 2@EIBFCB� PQ>OQBK�� #FB� 2@EIBFCB� TFOA� RJ� �����

RKQBO?OL@EBK�� A>JFQ� AFB� $KQT`OCB� i6BQQBOi�� i%I>PE�j� RKA� i%I>PE�i� KL@EJ>IP

DBPMFBIQ�TBOABK�H_KKBK�� J�$KAB�ABP� ?PMFBIBKP�ABP�i%I>PE�i�$KQT`OCB�TFOA

35�3LLIP�KL@EJ>IP�AFB�2@EIBFCB�>RP�i,>D�i�RKA�i,>D�i�?FP�,FQQBOK>@EQ�PMFBIBK�

�:>HE>:A� � �� #FB� $KQT`OCB� i,>D�i� RKA� i,>D�i� PMFBIBK� ?FP� JFQQ>DP� FK� BFKBO

2@EIBFCB�� A>KK� TBOABK� AFB� $KQT`OCB� i6BQQBOi�� i%I>PE�i� RKA� �%I>PE�i� BFKJ>I

DBPMFBIQ�� � J�$KAB�SLK� i%I>PE�i�CLIDQ�BFKB�KBRB�%LIDBP@EIBFCB�?BPQBEBKA�>RP

i,>D�j� RKA� i,>D�j�� #FBPB� 2BNRBKW� PMFBIQ� BFKB� 2@EIBFCB�� ?FP� AFB� K]@EPQB

9BFQ?BP@EO]KHRKD�RJ�������BFKDBDB?BK�TFOA��#FB�2@EIBFCB�FPQ�RKQBO?OL@EBK�RKA

AFB� $KQT`OCB� i6BQQBOi�� i%I>PE�i� RKA� i%I>PE�i� TBOABK� DBPMFBIQ�� $P� DF?Q� HBFKBK

KBRBK�2@EIBFCBK>?I>RC�K>@E�ABJ�i%I>PE�i�$KQTROC��AFBPBP�,>I�TFOA�AFB�SLOEBOFDB

2@EIBFCB�>RP�i,>D�i�RKA�i,>D�i�?FP�,FQQBOK>@EQ�DBPMFBIQ��

���� �"-� �(�*"-



���

�:>HE>:A��� ��$P�DF?Q�HBFKB�PBNRBKQFBIIB�2@EIBFCB�>J�!BDFKK�ABP�/I>KP��(K�AFBPBJ

%>II�FPQ�HBFK� ?I>RC�SLO�,FQQ>D�DBMI>KQ��35�3LLIP�TFOA�T>OQBK�RKA�BFKBK�P@ET>OWBK

!FIAP@EFOJ� >KWBFDBK� LABO� A>P� $KQTROC� �JFOB�BJF�� �TBKK� 2FB� BFKBP� BOPQBIIQ�

E>?BK� RKA� A>O>K� DBA>@EQ� E>?BK�� AFB� �#FPMI>V� JFOB�� %RKHQFLK� FJ

#>QBF�.MQFLKBK�$OPQBIIBK�/I>K�JBK`�ABP�/I>K�$AFQLOP�WR�T]EIBK	��#BO�P@ET>OWB

!FIAP@EFOJ� LABO� A>P� $KQTROC� �JFOB�� TBOABK� ?FP� JFQQ>DP� >?DBPMFBIQ�� #>K>@E

TBOABK�AFB�$KQT`OCB�i6BQQBOi��i%I>PE��i�RKA�i%I>PE��i�BFKJ>I�DBPMFBIQ��->@E�ABJ

 ?PMFBIBK�SLK�i%I>PE�i�TFOA�AFB�PBNRBKQFBIIB�2@EIBFCB�SLK�i,>D�i�RKA�i,>D�i�?FP

������DBPMFBIQ��4J�������TFOA�AFBPB�2@EIBFCB�RKQBO?OL@EBK�ARO@E�AFB�$KQT`OCB

�6BQQBO����%I>PE���RKA��%I>PE����#>�BP�HBFKBK�KBRBK�2@EIBFCBK>?I>RC�K>@E�ABJ

i%I>PE�i� $KQTROC�DF?Q��TFOA�AFB�SLOEBOFDB�2@EIBFCB�>RP� i,>D�i�RKA� i,>D�i� ?FP

,FQQBOK>@EQ�DBPMFBIQ�

�:>HE>:A�� ��!BDFKKBKA�RJ�,FQQBOK>@EQ�TBOABK�AFB�$KQT`OCB�i,>D�i�RKA�i,>D�i

FK� BFKBO� 2@EIBFCB� ?FP� JFQQ>DP� DBPMFBIQ�� ,FQQ>DP� RKQBO?OF@EQ� AFB� K]@EPQB

9BFQ?BP@EO]KHRKD� AFB� BOPQB� 2@EIBFCB�� #FBP� BOI>R?Q� ABO� WTBFQBK� 2@EIBFCB� SLK

i,>D�i�RKA�i,>D���A>P� ?PMFBIBK��#FBPB�WTBF�$KQT`OCB�TBOABK�FK�BFKBO�2@EIBFCB

?FP�,FQQBOK>@EQ�DBPMFBIQ��

">CL:>H �� #FBPB� /OLWBARO� BOI>R?Q� A>P� 5BOHBQQBK� SLK� WTBF� 2@EIBFCBK�� AFB� >RP

SBOP@EFBABKBK�$KQT`OCBK�WRP>JJBKDBPBQWQ�PFKA��WR�BFKBO�PMBWFCFP@EBK�9BFQ�

���� �"-� �(�*"-



���

#0������7HE>:A7:9>C<JC<:C�:>C:H��CILJG;H

2FB�H_KKBK� ?PMFBI?BAFKDRKDBK�WR�GBABO�2BFQB�BFKBP�$KQTROCP
RKA� WR� BFKBJ� DBP>JQBK� $KQTROC� WRLOAKBK�� ?>PFBOBKA� >RC
#>QRJ��BFKBJ�3>D�LABO�BFKBO�Q]DIF@EBK�2QRKABKCRKHQFLK��#FBPB
%RKHQFLK� TFOA� E>RMQP]@EIF@E� SBOTBKABQ�� TBKK� 2FB� ABJ
 ?PMFBIBK� BFKBP� $KQTROCP� RK>?E]KDFD� SLK� ABO� 5BOT>IQRKD
BFKBP�/I>KP�SLODOBFCBK�J_@EQBK��-BEJBK�TFO�A>P�!BFPMFBI��FK
ABJ� TFO� ABK� $KQTROC� lPMB@Q>@IB�BJFi� FK� BFKBK� 2Q>KA>OAMI>K
BFKC`DBK�J_@EQBK��2LI>KDB�TFO�ABK�/I>K�KF@EQ�]KABOK��TBOABK
AFB� $KQT`OCB� PQ>KA>OAJ]cFD� Q]DIF@E� FK� BFKBO� 2@EIBFCB� I>RCBK�
#BO� $KQTROC� �PMB@Q>@IB�BJF�� TFOA� GBAL@E� PBFKBK� BFDBKBK�  ?PMFBI?BAFKDRKDBK� CLIDBK�� 9RJ� 'FKWRC`DBK�
SLK� ?PMFBI?BAFKDRKDBK� WR� BFKBJ� $KQTROC� DBEBK� 2FB� WRJ� ,BK`� �$KQTROC�$FDBKP@E>CQBK�� FJ� #BPFDKBO�

2BI?PQ�TBKK�BO�GBABK�3>D�FK�BFKBJ�/I>K�>KDBWBFDQ�TFOA��TFOA�ABO��PMB@Q>@IB�BJF��$KQTROC�>?�����.HQL?BO
�����?FP�����.HQL?BO��!BFPMFBI��	�RKA�KRO�SLK�������?FP��������!BFPMFBI��	�PMFBIBK��4KA�AFBP�KRO�,FQQTL@E�
#LKKBOPQ>D�RKA�%OBFQ>D�SLJ���������.HQL?BO��!BFPMFBI��	�� K�>IIBK�>KABOBK�3>DBK�TFOA�A>P� ?PMFBIBK�LEKB
4KQBO?OB@ERKD�SLK��#)5"���BJF��WR��#)5"���BJF��PMOFKDBK�

#FBPB�%RKHQFLK>IFQ]Q�BOJ_DIF@EQ�ABJ�!BKRQWBO��BFKBO�$KQTROC>?PMFBIRKD�SLOWRDOBFCBK��?BSLO�AFBPB�TFOHIF@E
>?DBPMFBIQ�TFOA�

���� �"-� �(�*"-

�CILJG;��>CHI:AAJC<H;:CHI:G

�:>HE>:A��

�:>HE>:A��

�:>HE>:A��



���

#0�������MEDGI>:G:C�:>C:H�*A6CH�JC9�9:HH:C�#C=6AIH

(J� /I>K� $AFQLO� FPQ� BFKB� $UMLOQCRKHQFLK� C`O� AFB�  O@EFSFBORKD� ABO� /I>KFKE>IQB� >IP� iWFMi� #>QBFBK� SLOE>KABK
�/I]KB�� 5FABLP�� SBOTBKABQB� !BCBEIB� RKA� >IIB� FK� ABK� /I]KBK� SBOTBKABQBK� #>QBFBK	�� 6]EIBK� 2FB� AFB
i#>QBF�$UMLOQi�%RKHQFLK�RKA�DB?BK�A>KK�9FBILOQ�RKA�->JBK�ABO�9FM
#>QBF�>K��

���� �"-� �(�*"-

*A6C��9>IDG� :CHI:G

2FB� H_KKBK� ABKKL@E� ABK� /I>K� RKA� PBFKBK� (KE>IQ� >RC� BFKBJ� >KABOBK� "LJMRQBO��  O?BFQPMI>QW� LABO� /I>K
SBOTBKABK�� FKABJ� 2FB� AFB� �WFM�� #>QBF� BKQHLJMOFJFBOBK� RKA� AFB� #>QBFBK� RKQBO����5�� ,DJI:� 9:G� C:J:C
'6H8=>C: BUQO>EFBOBK�



���

#0������(:IOL:G@�IDEDAD<>:

3EB�3"/�QO>KPCBO�FP�J>AB�CLO�PJ>II�FKPQ>II>QFLKP��/"� #BPFDKBO� �
�� /"� /I>VBO�SF>�>�3"/�MLOQ
FK�LRQ��?V�ABC>RIQ�������@>K�?B�@E>KDBA	�

���� �"-� �(�*"-

%LO�J>UFJFWB�QEB�RMIL>A�?>KATFAQE�VLR�@>K�RPB�>�CQM�OBI>V�PBOSBO�� �ABAF@>QBA����,?FQP�PBOSBO
@LPQ� IBPP� QE>K� ��k� MBO� JLKQE� IFHB� �� EQQM���TTT�HFJPRCF�@LJ���8LRO� ABPFDKBO� RMIL>A� QL� QEB� CQM
PBOSBO�>Q��,?FQP�PB@�QEBK����MI>VBOP�>OB�>?IB�QL�ALTKIL>A�QLDBQEBO�>Q��,?FQP�PB@�

���.�*�.G6CH;:G

��� .*�,:A6N



���

#0������(:IOL:G@�IDEDAD<>:

%LO�J>PPFSB�ABMILVJBKQ�TB�RPB�/RII�,LAB�CQM�LO�EQQM�EQQMP���/"�#BPFDKBO�
��CQM�2BOSBO�RMIL>A

��/"�/I>VBO�CQM�ALTKIL>A�LO�EQQM�ALTKIL>A��6B�@>K�BK@OVMQ�QEB�@LKCFDRO>QFLKP�CFIBP�i�APQj��(C�VLR
KBBA�>K�BK@OVMQBA�RMIL>A� �QEB�PQ>KA>OA�CQM�ALBP�KLQ�P@O>J?IB�QEB�M>PPTLOAP	�TB�@>K�RPB�>
22'�PCQM�D>QBT>V�CLO�P%3/�TB�RPB�>�D>QBT>V�4KFU�+FKRU�

/"�#BPFDKBO�
��D>QBT>V��@>K�?B�>�PJ>II�/"	�SF>�>�ABAF@>QBA�KBQTLOH�@>OA�RMIL>A�CQM�h��MR?IF@
PBOSBO�PVK@EOLKFWBA�SF>�OPVK@�PCQM��

6B� E>SB� KLQ� PMB@F>I� OBNRBPQ� CLO� QEB� ?RQ� ?V� BUMBOFBK@B� >� #B?F>K� LO� >� &BKQLL� TLOHP� DLLA�
>KA� PL� 4KFU� �2LI>OFP� LO� !2#	�� #FPQOF?RQFLKP� IFHB� 1BAE>Q�/IBPH� LO� &BKQLL�/IBPH� >OB� KLQ
OB@LJJ>KABA��IFJFQP�LC�CQMA	�

���� �"-� �(�*"-

���*JAA�BD9:



���

#0�������>C:C�*A6C�6C�9:C�*A6N:G�H:C9:C

->@EABJ�(EO�/I>K�BOOF@EQBQ�TROAB�PMBF@EBOK�2FB�AFBPB�#>QBF�JFQ�ABO�$OTBFQBORKD�iUJIi�ARO@E�*IF@HBK�>RC

A>P�2VJ?LI�i2MBF@EBOKi�LABO�i2MBF@EBOK�>IPi�FJ�2@EBARIBO��#FB�#>QBF�TFOA�FJ�i/I>Ki�.OAKBO�SLK�35�3LLIP

DBPMBF@EBOQ�� 4J� ABK� /I>K� >K� ABK� /"
/I>VBO� WR� PBKABK�� HIF@HBK� 2FB� >RC� A>P� 2VJ?LI� �*A6C� H:C9:C�

�*ROWQ>PQB�%�	��#BO�KBRB�/I>K�TFOA�>RQLJ>QFP@E�ABK�>IQBK�BOPBQWBK�RKA�>IIB�DB]KABOQBK�#>QBFBK�TBOABK

>HQR>IFPFBOQ��

*A6CK:GH:C9JC<��*KLMC�WRO�!BPQ]QFDRKD

ABO� /I>K`?BOQO>DRKD� WRJ� /I>VBO��  IP

*ROWQ>PQB� H_KKBK� 2FB� AFB� %RKHQFLKPQ>PQB

i%�i�SBOTBKABK�

 :CHI:G�;UG�*A6CK:GH:C9JC<

*A6N:GA>HI:��WRO� RPT>EI�ABP�ABO�/I>VBO��>K

ABK�AFB�2FB�ABK�/I>K�PBKABK�J_@EQBK�

*A6CA>HI:�� T]EIBK� 2FB� ABK� WR� PBKABKABK

/I>K��PFBEB�/OFLOFQ]Q�ABO�->JBK	�

/CI:G7G:8=JC<� 9:H� �7HE>:A:CH� LS=G:C9� 9:G� R7:GIG6<JC< �� 2FB� E>?BK� AOBF� ,_DIF@EHBFQBK� WRO� '>KAE>?RKD� BFKBO

/I>K`?BOQO>DRKD�WR�BFKBJ� I>RCBKABK�/I>VBO��6]EIBK�2FB�?BF� i4KQBO?OB@EBK�?BF�6FBABOD>?Bi�FJ� \?BOQO>DRKDPJLARP

i-BFKi��2Q>KA>OAJLARP	���ABO�/I>K�TFOA�>IP�'FKQBODORKA>RCD>?B�>RC�ABK�/I>VBO�DBI>ABK��(J�i)>i�,LARP��!BF�$FKPQBIIRKD

>RC�i)>i�TFOA�A>P� ?PMFBIBK�LEKB�!BK>@EOF@EQFDRKD�>KDBE>IQBK��A>JFQ�AFB�\?BOQO>DRKD�PQ>QQCFKABK�H>KK�RKA�ABO�>IQB�/I>K

DBDBK�BFKBK�-BRBK�DBQ>RP@EQ�TFOA��(J�i->@E�$KABj�,LARP�TFOA�ABO�/I>K�FJ�'FKQBODORKA�`?BOQO>DBK��#>P� ?PMFBIBK�TFOA

K>@E�ABO�\?BOQO>DRKD�RKQBO?OL@EBK��

���� �"-� �(�*"-



���

#0������'JAI>8=6CC:A�'6C6<:B:CI

2FB�J_@EQBK�SBOP@EFBABKB�$KQT`OCB�>RC�JBEOBOBK�/I>VBOK�>?PMFBIBK��%`O�ABK�9RDOFCC�>RC�A>P�,RIQF@E>KKBI

,>K>DBJBKQ�J`PPBK�2FB�WRBOPQ�:>C:�!6A:G>:�:GHI:AA:C��'FBOWR�DBEBK�2FB�WRJ�,BK`��#>QBF���.MQFLKBK��

#BPFDK��5BOT>IQRKD�ABO�/I>VBO��

���� �"-� �(�*"-

6]EIBK� 2FB� AFB� %RKHQFLK� lAFBPBO� "LJMRQBO� SBOT>IQBQ� BFKB

2LKABOPBFQB�C`O�/I>VBOi��*IF@HBK�2FB�>RC�ABK��6]EIBK��*KLMC

WRJ� [CCKBK� ABP� %BKPQBOP� ��JHL6=A� 9:G� �7HE>:A@6CSA:��

T]EIBK��2BFQB���-BR��RKA�DB?BK�ABK�->JBK�(EOBO�2Q>KA>OAPBFQB

BFK��FK�AFBPBJ�!BFPMFBI���!RPFKBPP	�RKA�?BPQ]QFDBK�JFQ�i.*i��

9RO`@H�FJ�l.MQFLKBKi�%BKPQBO�HIF@HBK�2FB�>RC�i.*i��



���

#0������'JAI>8=6CC:A�'6C6<:B:CI

#BO� 2@EBARIBO� TFOA� EBORKQBOC>EOBK�� RJ� (EOB� ZKABORKDBK

>RCWRKBEJBK�� 2Q>OQBK� 2FB� ABK� 2@EBARIBO� KBR�� #BO� /I>K

TFOA� KRK� FJ� ,RIQF@E>KKBI
,LARP� HLKCFDROFBOQ�� JFQ� WTBF

WRP]QWIF@EBK� %BIABOK� L?BK� FJ� !FIAP@EFOJ�� �!6A:G>:�� RKA

�%6C6A���2FB�J`PPBK�KRK�*>K>IK>JBK�WRLOAKBK�

���� �"-� �(�*"-

 :CHI:G� �KBEJBK�2FB�A>P�!BFPMFBI� ,>OHBQFKD	

RKA�?BPQ]QFDBK�JFQ�.*�

'FBOWR�DBEBK�2FB�WRJ�,BK`��6BOHWBRDB���2BFQB���-BRBO

*>K>I���#>KK�DB?BK�2FB�AFB�SBOP@EFBABKBK�->JBK�(EOBO

*>K]IB�BFK�RKQBO�ABJ���GHI:AA:C�C:J:G��7HE>:A@6C6A

6FBABOELIBK�2FB�AFBPBK�5LOD>KD�WRO�$OPQBIIRKD�PLSFBIBO�KBRBO�*>K]IB��TFB�K_QFD��2L?>IA�BFKB�KBRB�#>QBF

?BPQ]QFDQ� TROAB�� BOPQBIIQ� 35� 3LLIP� >RQLJ>QFP@E� #>QBFBK� RKA� C`DQ� ABK� ->JBK� (EOBO� 2BFQB� FK� AFB

SBOP@EFBABKBKBK� #>QBFBK� BFK�� AFB� WRO� $OPQBIIRKD� SLK� $KQT`OCBK� SBOTBKABQ� TBOABK� �$KQT`OCB�

'FKQBODO`KAB��!FIABO��5FABLP�BQ@���	��

35�3LLIP�TFOA�B?BKC>IIP�WTBF�2QRCBK�SLK�4KQBOSBOWBF@EKFPPBK�FJ�i/I>Ki�.OAKBO�BOPQBIIBK����


�$OPQB�2QRCB���#BO�->JB�ABO�&>IBOFB


�9TBFQB�2QRCB���->JB�K	�ABP�ABO�*>K>IP�*>K]IB��

9RJ�!BFPMFBI���"�;QSQLLIP;P@EBARIBP;!RPFKBPP;J>OHBQFKD

#FBP�P@E`QWQ�2FB�>R@E�SLO�SBOPBEBKQIF@EBJ�+_P@EBK�BFKBP�/I>KP��ABO�WR�BFKBJ�*>K>I�DBE_OQ��ARO@E�BFKBK

>KABOBK�/I>K�SLK�BFKBJ�>KABOBK�*>K>I�



���

���� �"-� �(�*"-

-RK� JRPP� GBABO� BFKWBIKB� /I>VBO� KL@E� HLKCFDROFBOQ� TBOABK�� &BEBK� 2FB� RKQBO��:H><C�*�� OJB �/I>VBO� �

6>OQRKD�� ,BK`�� (K� AFBPBJ� %BKPQBO� T]EIBK� 2FB� >RP� ABO� /I>VBOIFPQB� ABK� /I>VBO�� ABK� 2FB� HLKCFDROFBOBK

J_@EQBK�RKA�HIF@HBK�>RC�ABK�*KLMC�l$FKPQBIIRKDBKi�RKQBO�AFBPBO�+FPQB��

#0��������%DC;><JG6I>DC�9JG8=��:H><C�*�

(J�%BKPQBO��*A6N:G��><:CH8=6;I:C��TFOA�ABO�DBT`KP@EQB�*>K>I�C`O�ABK�/I>VBO�>RPDBT]EIQ��HIF@HBK�2FB�KRK
>RC�A>P��[CCKBK��2VJ?LI�RKA�T]EIBK�ABK�*>K>IK>JBK�



���

#0��������%DC;><JG6I>DC�9JG8=�*A6N:G�*�

���� �"-� �(�*"-

2FB�J`PPBK�BFKBK�/I>VBO�C`O�ABK�WR�PMFBIBKABK�*>K>I�WRTBFPBK��&BEBK�2FB�WRJ�#>QBF���.MQFLKBK���/I>VBO��
�7HE>:A:C�':CU ,BK`� ?:9:H�*A6N:GHT]EIBK�� �GL:>I:GJC< ��RKA�DB?BK�ABK�*>K>IK>JBK�ARO@E�*IF@HBK
>RC�ABK��6]EIBK��*KLMC�BFK�

6BKK�2FB�JBEOBOB�/"
/I>VBO�HLKCFDROFBOBK�J`PPBK��H_KKBK�2FB�(EOB�+FPQB�BFKC>@E�>HQR>IFPFBOBK�RKQBO�2BFQB

��*>K>I�SLJ�/"
#BPFDKBO�ARO@E�ABK�LMQFJFBOQBK��3LLIP��� KTBKARKDP
6FW>OA���PFBEB�*>MFQBI�(5���	�



���

#0���������>C:C�*A6C�OJG�0:GH:C9JC<�6C�9:C�*A6N:G�: GHI:AA:C

���� �"-� �(�*"-

9RO� $OPQBIIRKD� BFKBP� KBRBK� /I>KP� T]EIBK� 2FB� WRK]@EPQ� AFB� 2BFQB� RKA� ABK� *>K>I�� >K� ABK� 2FB� PBKABK

J_@EQBK�� 'FBOWR�HIF@HBK�2FB�>RC�A>P� �.OAKBO��2VJ?LI� �KB?BK�ABJ�%OBFO>RJ�C`O�ABK�*>K>IK>JBK	�WRJ

[CCKBK� ABP� %BKPQBOP� ��JHL6=A� 9:G� �7HE>:A@6CSA:��� #>KK� HIF@HBK� 2FB� >RC� A>P� HIBFKB� ���� 2VJ?LI

WRJ�[CCKBK�SBOP@EFBABKBO�*>K]IB�FK�(EOBO�&ORMMB��6]EIBK�2FB�ABK�*>K>I��JFQ�ABJ�2FB�>O?BFQBK�J_@EQBK�

!BPQ]QFDBK�2FB�JFQ��.*����

!>RBK� 2FB� ABK� (KE>IQ� (EOBP� /I>KP� >RC�� FKABJ� 2FB� (EOB

$KQT`OCB���5FABLP���BQ@��>KE]KDBK����

0DGH>8=I���?BF�ABO�6>EI�ABO�%RKHQFLK��6BOHWBRDB���2BFQB���-RO�2Q>KA>OAPBFQB�>KPBEBK���BOP@EBFKBK�KRO�AFB

$KQT`OCB� FJ� .OAKBO� BKQPMOB@EBKA� ABJ� ->JBK� (EOBO� 2Q>KA>OAPBFQB� �EFBO� �!RPFKBPP�	� FJ� �$KQT`OCB�

1BDFPQBO��

9RJ�!BFPMFBI���AFB�EFBO�SBOTBKABQBK�$KQT`OCB��J>OH���BJF��J>OH���BJF�RKA�JBAF>�MI>KKFKD�BJF��IFBDBK

RKQBO�"�;QSQLLIP;ABPFDK;!RPFKBPP;J>OHBQFKD�>?��#FB�PLOQFBOQBK�TBFQBOBK�#>QBFBK�FK�AFBPBK�$KQT`OCBK�TBOABK

FAB>IBOTBFPB� RKQBO� ABK� �!RPFKBPP;J>OHBQFKD�� 4KQBOSBOWBF@EKFPPBK� >?DBIBDQ�� BKQPMOB@EBKA� ABO

SBOP@EFBABKBK�!LUBK��'FKQBODO`KAB��!FIABO�� KFJ>QFLKBK�BQ@�	�



���

#0���������GHI:AA:C�:>C:H�*A6CH�OJB�-:C9:C�6C�9:C�* ��*A6N:G

���� �"-� �(�*"-

9RJ�2BKABK�(EOBP�/I>KP�>K�ABK�/"
/I>VBO�DBEBK�2FB�WRJ��/I>VBO���/I>K�PBKABK��,BK`��6]EIBK�2FB�ABK

DBT`KP@EQBK��/I>VBO��>RP�ABO�+FPQB�ABO�/I>VBO�RKA�T]EIBK�ABK�WR�PBKABKABK��/I>K���2Q>KA>OAJ]cFD�TFOA

ABO�DBT]EIQB�/I>K�BFKBO�ABO�/I]KB�PBFK��JFQ�ABKBK�2FB�WRSLO�DB>O?BFQBQ�E>?BK��#FBPBO�TFOA�ARO@E�CLIDBKAB

!BKBKKRKD� ABCFKFBOQ� PBFK� �� �->JB� ABO� 2BFQB� �� ->JB� ABP� *>K>IP� �� ->JB� ABO� /I>KA>QBF��� !BFPMFBI� �

�!RPFKBPP;J>OHBQFKD;P@EBARIB�UJI��� *IF@HBK� 2FB� >RC� ABK� �/I>K� PBKABK�� *KLMC� WRJ� 5BOPBKABK� >K� ABK

/I>VBO�

->JB�ABP�/I>VBOP

->JB�ABP�WR�SBOPBKABKABK�/I>KP



���

#0���������GHI:AA:C�:>C:H�-E:O>6A:A:B:CIH

���� �"-� �(�*"-

6BKK�2FB�BFKBK�DBJBFKP>JBK�(KE>IQ�C`O�(EOB�/"
/I>VBO�FK�BFKBJ�/>HBQ�E>?BK�J_@EQBK��JFQ� RPK>EJB�SLK

BFK�LABO�WTBF�PMBWFCFP@EBK�$KQT`OCBK�C`O�GBABK��H_KKBK�2FB�AFB�%RKHQFLK��2MBWF>IBJBKQB��SBOTBKABK��RJ

AFBPB� OQ�ABP�$KQTROCP�WR�?B>O?BFQBK�� KPQ>QQ�DBK>R�PL�SFBIB�1>PQBO�TFB�/"
/I>VBO�SBOT>IQBK�WR�J`PPBK�

H>KK�J>K�JFQ�AFBPBO�%RKHQFLK�AFB� RCD>?B�BOIBF@EQBOK��FKABJ�J>K�KRO�BFKBK�/I>K�>K�>IIB�/"
/I>VBO�>J

2Q>KALOQ�SBOPBKABQ��

-BEJBK�TFO�BFK�!BFPMFBI��>RC�RKPBOBO�2BFQB��!RPFKBPP��J_@EQBK�TFO�ABK�DIBF@EBK�/I>K�PMFBIBK��TFB�>RC�ABK

/"
/I>VBOP�C`O�AFB�*>K]IB��+L??V����*>CCBB
$@HB��RKA��,>OHBQFKD���6FO�J_@EQBK�BFKBK�$KQTROC�JFQ�BFKBJ

�6FIIHLJJBK��C`O�GBABK�AFBPBO�*>K]IB�BOPQBIIBK��

'FBOC`O�OF@EQBK�2FB�(EOBK�/I>K�TFB�CLIDQ�BFK���#>QBF���.MQFLKBK���$KQTROC���/I>VBO�SBOT>IQBK�RKA�J>OHFBOBK

EFBO��AFBPBO�"LJMRQBO�SBOT>IQBQ�>IIB�/I>VBO
2Q>QFLKBK���!BPQ]QFDBK�2FB�JFQ��.*��
�



���

#0���������GHI:AA:C�:>C:H�-E:O>6A:A:B:CIH

���� �"-� �(�*"-

*IF@HBK�2FB�>RC�i2@EBARIB�+BSBIj�RKA�T]EIBK�A>KK��.OQ���#>P�%BKPQBO

�2MBWF>IBIBJBKQB�� TFOA� DB_CCKBQ�� 6]EIBK� 2FB� ABK� .OQ� �!RPFKBPP��

$OPQBIIBK� 2FB� ABK� $KQTROC� �6FIIHLJJBK�� FJ� 2Q>JJSBOWBF@EKFP

�"�;QSQLLIP;� BKQT`OCB;?RPFKBPPj�� #>KK� MI>WFBOBK� 2FB� A>P� .?GBHQ

�TBI@LJB�BJF��FK�ABK�/I>K��

�

(J�%BKPQBO��2MBWF>IBJBKQB��HIF@HBK�2FB�>RC��'FKWRC`DBK��RKA�T]EIBK�ABK�BOPQBK�*>K>I�(EOBP�2Q>KALOQP

�EFBO����*>CCBB
$@HB�	�

�

�

#BO�$KQTROC��TBI@LJB�BJF��TFOA�FK�BFKBK�.OAKBO�ARMIFWFBOQ�JFQ�3FQBI��2MB@F>I���ABO�>RQLJ>QFP@E�FKKBOE>I?

SLK� �!RPFKBPP�� BOPQBIIQ� TFOA� RKA� FJ� 4KQBOLOAKBO� ABP� 2QOFKDP� �*>CCBB
$@HB�� �FK� AFBPBJ� !BFPMFBI�

"�;QSQLLIP;BKQT`OCB;!RPFKBPP;HE:8>6A5@6;;::8@:5L:A8DB:�:B>	�� *IF@HBK� 2FB� KL@EJ>IP� >RC� ABK

�'FKWRC`DBK��*KLMC�WRO�1BMOLARHQFLK�AFBPBO�$FKD>?B�JFQ�*>K>I��">CBQBOF>��RKA��,>OHBQFKD���6FO�BOE>IQBK

IBQWQBKAIF@E���*LMFBK�ABP�$KQTROCP��TBI@LJB�BJF��FJ�CLIDBKABK�/C>A���


�"�;QSQLLIP;ABPFDKP;!RPFKBPP;PMB@F>I;>@@RBFI;TBI@LJB�BJF	��


�"�;QSQLLIP;ABPFDKP;!RPFKBPP;PMB@F>I;@>C^Q^OF>;TBI@LJB�BJF	�


�"�;QSQLLIP;ABPFDKP;!RPFKBPP;PMB@F>I;J>OHBQFKD;TBI@LJB�BJF	�

	



���

#0���������GHI:AA:C�:>C:H�-E:O>6A:A:B:CIH

���� �"-� �(�*"-

*IF@HBK� 2FB� FK� ABO� +FPQB� ABO� PMBWFCFP@EBK� *>K]IB

>RC�GBABK�*>K>I��RJ�ABK�$KQTROC��TBI@LJB�BJF��WR

MBOPLK>IFPFBOBK�� 'FBOWR�HIF@HBK�2FB�>RC� �!B>O?BFQBK�

WRJ�[CCKBK�ABP�#BPFDKBOP�RKA�]KABOK�ABK�$KQTROC�

6FO� E>?BK� RKPBOB� �� $KQT`OCB� �TBI@LJB�BJF�� C`O

GBABK� *>K>I� BKQPMOB@EBKA� RKQBKPQBEBKABJ� ,LABII

DB]KABOQ��2@EIFBcBK�2FB�AFB�%BKPQBO��2MBWF>IBIBJBKQB��

(J�2@EBARIBO�TFOA��6FIIHLJJBK��>IP�2MBWF>IBIBJBKQ

JFQ�BFKBO�SBOQFH>IBK�DO`KBK�9BFIB�FABKQFCFWFBOQ�




�

%`IIBK�2FB�(EOBK�/I>K�>RP�RKA�HIF@HBK�A>KK�ABK��2BKABK��*KLMC�WRJ�2BKABK�ABP�/I>KP

WRJ� ABK� /"
/I>VBO� �LABO� &ORMMBK� (EOBO� /"
/I>VBO	�  ?LKKBKQBK� ABP� .OQP� �!RPFKBPP��� (K

RKPBOBJ� !BFPMFBI�E>KABIQ�BP�PF@E�RJ�AFB� /"
/I>VBO�C`O�AFB�*>K]IB� �+L??V��� �*>CCBB
$@HB�

RKA��,>OHBQFKD��

�



���

#0������'JAI>DGI:�
�'JAI>@6C6A�'6C6<:B:CI

)BABO�.OQ�SBOT>IQBQ�PBFKB�BFDBKB�&ORMMB��H>KK�GBAL@E�>R@E�AFB�&ORMMBK�>KABOBO�.OQB�BOHBKKBK�

-BEJBK�TFO�>IP�!BFPMFBI�BFK�&BP@E]CQ�JFQ�WTBF�2Q>KALOQBK��BFKBJ�FK�+LKALK�RKA�BFKBJ�FK�+FSBOMLLI��

 K� GBABJ� 2Q>KALOQ� E>?BK� TFO� /I>VBO
!FIAP@EFOJB�� AFB� WTBF� SBOP@EFBABKB� /OLDO>JJB� PMFBIBK� �� BFK

/OLDO>JJ�AFBKQ�ABO��$KQPM>KKRKD��ABO�,FQ>O?BFQBO��(KCL�4KQBOE>IQRKD���	��BFK�TBFQBOBP�/OLDO>JJ�AFBKQ�ABO

(KCLOJ>QFLK�RKA�2F@EBOEBFQ�ABO�,FQ>O?BFQBO��(KPQORHQFLKBK�FJ�%>IIB�BFKBP�4KC>IIP��$OFKKBORKD�>K�5LOP@EOFCQBK

BQ@�	��)BABP�ABO�WTBF�/OLDO>JJB�TROAB�PMBWFBII�C`O�BFKBK�?BPQFJJQBK�2Q>KALOQ�BKQTLOCBK��BFKBP�FKCLOJFBOQ

`?BO�*`KPQIBOSBO>KPQ>IQRKDBK�SLK�+LKALK�FK�+LKALK��>?BO�KF@EQ�FK�+FSBOMLLI�

(K� 35� 3LLIP� TFOA� BFK� 2Q>KALOQ� ARO@E� BFKBK�)GI� OBMO]PBKQFBOQ�� TL� BFK� #BPFDKBO� BFK� LABO� JBEOBOB

 ?PMFBIMOLDO>JJB�BOPQBIIBK�H>KK��AFB�>IP�%6CSA:?BWBF@EKBQ�TBOABK�

(K� AFBPBO� *LKCFDRO>QFLK� E>?BK� TFO� WTBF� &ORMMBK�� �+LKALK�� RKA� �+FSBOMLLI�� RKA� �� *>K]IB�

�+LKALK;$KQPM>KKRKD��b��+LKALK;2F@EBOEBFQ��b��+FSBOMLLI;$KQPM>KKRKD��b��+FSBOMLLI;2F@EBOEBFQ��

b� $P� DF?Q� W�!���� /I>PJ>?FIAP@EFOJB� FK� +LKALK�� AFB� A>P� /OLDO>JJ� �ABK� $KQTROCPMI>K	� ABP� �+LKALK

;$KQPM>KKRKD��*>K>IP�>?PMFBIBK�

b���/I>PJ>?FIAP@EFOJB�FK�+LKALK�PMFBIBK�A>P�/OLDO>JJ�ABP��+LKALK;2F@EBOEBFQ��*>K>IP�

)BABO�%6C6ATFOA�>IP�PBM>O>QB�4JDB?RKD�?BQO>@EQBQ��AFB�PF@E�SLK� KABOBK�RKQBOP@EBFABQ��FK�ABKBK�ABO

!BKRQWBO�35�3LLIP� PL� SBOTBKABQ�� >IP� TBKK� BO� BFKB� 2Q>KA>OAHLKCFDRO>QFLK� E]QQB�� 9RJ� !BFPMFBI� TFOA� ABO

2Q>KA>OABKQTROC� C`O� �+LKALK;2F@EBOEBFQV�� PQBQP� �P@EBARIB�DOE�� DBK>KKQ�� >?BO� AFB� #>QBF� ?BCFKABQ� PF@E� FK

BFKBJ�?BPLKABOBK�.OAKBO����@�;QSQLLIP;P@EBARIBP;+LKALK;2F@EBOEBFQ��

#FB� SBOP@EFBABKBK� $IBJBKQB� TFB� !FIABO�� 'FKQBODO`KAB��  KFJ>QFLKBK�� $KQT`OCB�� *I]KDB� BQ@�� J`PPBK

PF@E� FK� PMBWFBIIBK� .OAKBOK� ?BCFKABK�� TFB� �� "�;QSQLLIP;>KFJP;+LKALK;���� "�;QSQLLIP;CLKAP;+LKALK;���

"�;QSQLLIP;FJ>DBP;+LKALK;����� BQ@�� #FBP� FPQ� KLQTBKAFD�� A>JFQ� HBFKB� #>QBK� SLK� +LKALK� JFQ� #>QBK� SLK

+FSBOMLLI�SBOQ>RP@EQ�TBOABK�

9RO�/LPFQFLKFBORKD�AFBPBO�*LKCFDRO>QFLK�FPQ�BFKB�PMBWFBIIB�2VPQBJHLKCFDRO>QFLK�KLQTBKAFD��

b�9TBF�#BPFDKBO�/"P��BFKBO�TFOA�+LKALK�DBK>KKQ��ABO�>KABOB�+FSBOMLLI	�

b�#FB�/"
/I>VBO��ABO�/I>VBO�FK�ABO�">CBQBOF>�FK�+FSBOMLLI�PLII�ABK��+FSBOMLLI;$KQPM>KKRKD��*>K>I�PMFBIBK�

���� �"-� �(�*"-



���

#0������#CI:G��:H><C:G�*���JHI6JH8=

%DC;><JG6I>DCH7:>HE>:A��&BEBK�TFO�SLK���.OQBK�>RP��,>K@EBPQBO��+LKALK��+FSBOMLLI��)BABO�.OQ�SBOT>IQBQ

JBEOBOB�/I>VBO�

#0���������-:C9:C�:>C:H�%6C6AH
�9:G�OJ�:>C:B�6C9:G:C�*���:H><C:G�<:=TGI

#FB�SBO>KQTLOQIF@EB�/BOPLK�FK�+LKALK�J>@EQ�4OI>R?��#FB�/BOPLK�>RP�,>K@EBPQBO�JRPP�KRK�AFB�/I>VBO�SLK

+LKALK�>HQR>IFPFBOBK��4J�AFBP�WR�QRK��JRPP�BO�>IIB�$KQT`OCB�>RP�+LKALK�>?ORCBK��RJ�AFBPB�WR�]KABOK�

-8=G>II�� ��BFKB#*-:GK:G(:J�:M:�BJHH�6J;�9:B�&DC9DC�*���:H><C:G I>RCBK��(J�2Q>OQJBK`	�

-8=G>II�� �� �J;�9:B�'6C8=:HI:G��:H><C:G�BJHH�>C�9:G�*��*A6N:G�&>HI:�:>C��>CIG6<�;UG�:>C:C�*A6N:G

:G;DA<:C
� 9:G� 9:C� 4J<G>;;� 6J;� 9:C� &DC9DC� *���:H><C:G� OJASHHI�� �:G� (6B:� 9:H� %6C6AH� BJHH

>9:CI>H8=�B>I�9:B�(6B:C�9:H�-I6C9DGIH�H:>C �2FB�J`PPBK�PLSFBIB�CBOK?BAFBKQB�/"
/I>VBO�BOPQBIIBK��TFB

BP�#BPFDKBO�/"P�DF?Q	��

���� �"-� �(�*"-

6BKK�2FB�KF@EQ�>RC�ABK�%3/�2BOSBO�SLK�+LKALK�WRDOBFCBK�H_KKBK��T]EIBK�2FB�RKQBO��)EI>DC:C�� ���BFKBK

%3/�1BI>FPPBOSBO��

(J� IBQWQBOBK� %>II� SBOTBKABK� TFO� BFKBK� WBKQO>IBK� %3/� 2BOSBO�� TBKK� ,>K@EBPQBO� BFKB� #>QBF� JFQQBIP� %3/

PBKABK�JRPP��TFOA�AFB�#>QBF�>K�ABK��%3/�1BI>FPPBOSBO��DBPBKABQ��A>KK�TFOA�BFKB� KCO>DB�K>@E�+LKALK

DBPBKABQ��A>JFQ�AFB�#>QBF�SLJ��%3/�1BI>FPPBOSBO��>?DBORCBK�TBOABK�H>KKj�



-8=G>II��� ��>RC�ABJ�,>K@EBPQBO�#BPFDKBO���3LLIP���.OQB��� ?CO>DB�.OQ��,BK`��T]EIB�+LKALK��#BO�.OQ�TFOA

>?DBCO>DQ��

)E:G6I>DC���FPQ�BFKB�OBI>QFS�HLJMIFWFBOQB�/OLWBARO�JFQ�SBOP@EFBABKBK�2@EOFQQBK��

2VK@EOLKFP>QFLK

!BOBFKFDRKD���I_P@EBK�2FB�>IIB�SLOE>KABKBK�#>QBFBK��>?BO�HBFKB�.OAKBO	�>RC�ABJ�,>K@EBPQBO�#BPFDKBO�

RKQBO� @�;QSQLLIP;EFKQBODO`KAB;+LKALK� �@�;QSQLLIP;BKQT`OCB;+LKALK�� BQ@�� 	�� AFB� >RC� ABO� +LKALKBO� 2Q>QFLK�

KF@EQ�SLOE>KABK�PFKA�

$OPQBIIBK�2FB�@�;QSQLLIP;MOFSB;QBJM;CFIBIFPQ�QUQ�JFQ�ABO�#>QBFIFPQB��KBR�LABO�>?DB]KABOQ	��AFB�`?BOQO>DBK�TBOABK

PLII�

2BKABK�2FB�AFBPB�#>QBF�K>@E�+LKALK��MBO��%3/�1BI>FPPBOSBO��C>IIP�K_QFD	�

!FQQBK�2FB�+LKALK��BFKB�WFM�#>QBF�ABO�+FPQB�WR�BOPQBIIBK��@�;QSQLLIP;MOFSB;QBJM;CFIBIFPQ�WFM�

$OE>IQBK�2FB�SLK�+LKALK�@�;QSQLLIP;MOFSB;CFIBIFPQ�WFM��MBO��%3/�1BI>FPPBOSBO��C>IIP�K_QFD	��

$KQHLJMOFJFBOBK�2FB�AFBPB�RKQBO�@�;�ARO@E�$OPQBIIRKD�SLK�@�;QSQLLIP;MOFSB;QBJM;CFIB3O>KP�QUQ��TL�AFB�+FPQB

ABO�`?BOQO>DBKBK�$KQT`OCB�>?DBIBDQ�FPQ�

2Q>OQBK� 2FB� ABK� #BPFDKBO�� ABO� @�;QSQLLIP;MOFSB;QBJM;� CFIB3O>KP�QUQ� ARO@EPR@EQ� RKA� AFB� 3ERJ?K>FIP� ABO

$KQT`OCB�>HQR>IFPFBOQ�

�#>QBF
+LD���@�;QSQLLIP;MOFSB;QBJM;ILD�QUQ	�

���

#0���������-:C9:C�:>C:H�%6C6AH
�9:G�OJ�:>C:B�6C9:G:C�*���:H><C:G�<:=TGI

6BKK�,>K@EBPQBO�BFKB�#>QBF�MBO�%3/�>?ORCBK�J_@EQB��TFOA�BFKB� KCO>DB�K>@E�+LKALK�DBPBKABQ�JFQ�ABO

 RCCLOABORKD��AFB�#>QBF�WRJ��%3/�1BI>FPPBOSBO��WR�PBKABK�RKA�,>K@EBPQBO�ORCQ�AFB�#>QBF�SLK�ALOQ�>?�

1) BOCLIDBK� KJBIARKD�RKA�/>PPTLOQBFKD>?B�C`O�ABK�+LKALK�/"
#BPFDKBO��TBKK�AFBPB�>?TBF@EBK�SLK

ABO�$FKD>?B�RKQBO��-BRB�.MQFLKBK���#BPFDKBO�*LJJRKFH>QFLK���\?BOQO>D�DOLcB�#>QBFBK�MBO�%3/�	�

���� �"-� �(�*"-

�

�

�

�

	




�

�



���

#0���������-:C9:C�:>C:H�%6C6AH
�9:G�OJ�:>C:B�6C9:G:C�*���:H><C:G�<:=TGI

-8=G>II� � �� T]EIBK� 2FB� >RC� ABJ� ,>K@EBPQBO� /"
#BPFDKBO� ABK� *>K>I�� JFQ� ABJ� 2FB� >O?BFQBK� J_@EQBK

�!BFPMFBI�*>K>I�+LKALK;">CBQBOF>�	��+>ABK�2FB�ABK�/I>K�RKA�KBEJBK�(EOB�ZKABORKDBK�SLO�

-8=G>II� �� �� PBKABK� 2FB� >RC� ABJ� ,>K@EBPQBO� /"
#BPFDKBO� ABK� /I>K� TFB� `?IF@E� �JFQ� ABJ� 2VJ?LI� �/I>K

PBKABK��OB@EQP�>J� � RDBK��2VJ?LI�LABO�KRQWBK�AFB�%RKHQFLK��$OPBQWBK�ARO@E�$OBFDKFP��JFQ�ABO�OB@EQBK

,>RPQ>PQB�>RC�ABJ�/I>K��#FB� KTBKARKD�PBKABQ�ABK�/I>K�WRJ�+LKALK�/"�#BPFDKBO�RKA�PBKABQ�BFKBK

!BCBEI� WRJ� +LKALK� (/2BOSBO-BR� JFQ� BFKBO�  RCCLOABORKD� WRJ� 2BKABK� ABP� DBT]EIQBK� *>K>IP� WR� ABK

WRDBTFBPBKBK�/"
/I>VBOK�

#0���������'6CJ:AA:��:H><C:G�-NC8=GDC>H6I>DC�K:GH8=>:9:C:G��:H><C:G�*�H

6BKK�2FB�J_@EQBK��A>PP�AFB�#BPFDKBO�/"P�`?BO�AFB�DIBF@EBK�(KCLOJ>QFLKBK�TFB�>IIB�>KABOBK�/"
#BPFDKBO

SBOC`DBK� �!BFPMFBI�� ,>K@EBPQBO� E>Q� >IIB� $KQT`OCB� SLK� +LKALK	��  J� $KAB� AFBPBO� /OLWBARO� TBOABK� >IIB

#BPFDKBO�ABK�DIBF@EBK�(KE>IQ�E>?BK�

!:=:C�->:�6J;�:>C:B�9:G��:H><C:G�OJB�)7:GB:CU�.DDAH
)GI:
-NC8=GDC>H>:G:C�6AA:�)GI:�

�����5LOPF@EQ���AFBPB�%RKHQFLK�E>Q�%LIDBK�����

 JC@I>DCHEG>CO>E

 J�$KAB�ABO�/OLWBARO�PLIIQB�ABO�(KE>IQ�SLK

"�;QSQLLIP;EFKQBODO`KAB;,>K@EBPQBO

"�;QSQLLIP;EFKQBODO`KAB;+LKALK

������

"�;QSQLLIP;MI]KB;,>K@EBPQBO

"�;QSQLLIP;MI]KB;+LKALK

������

ABO� &IBF@EB� >RC� >IIBK� O?BFQPPQ>QFLK� PBFK�� RC� GBABJ� /"� #BPFDKBO� J`PPBK� #>QBFBK� BOPQBIIQ�� BOPBQWQ� LABO

DBI_P@EQ� TBOABK� �?B>O?BFQBQB� .OAKBO�� 'FKQBODO`KAB�� !FIABO��  KFJ>QFLKBK�� /LTBO/LFKQ�� *I]KDB�� $KQT`OCB

&ORMMBK��/I]KB��5BOP@EFBABKBP	�

*GDO:9JG��

-8=G>II�����  IIB�.OQB��>RcBO�ABJ�.OQ��>K�ABJ�ABO�#BPFDKBO�ABK�!BCBEI�>?PBKABQ��TBOABK�>?DBORCBK�

-8=G>II���� %`O�GBABK�.OQ�TFOA�BFKB�#>QBF�BOPQBIIQ��TBI@EB�AFB�4KQBOP@EFBAB�BKQE]IQ�

�!BFPMFBI��� RC�ABJ�,>K@EBPQBO�#BPFDKBO�TFOA�ABO�/I>VBO�C`O�+LKALK��+LKALK�#BPFDKBO��DBK>KKQ��#FB�#>QBF�

TBI@EB�AFB�4KQBOP@EFBAB�?BFKE>IQBQ��TFOA�BOPQBIIQ�RKQBO��"�;QSQLLIP;MOFSB;1BJLQB%;+LKALK#BPFDKBO;KBT%FIBP�WFM��

#FBPB�#>QBF�BKQE]IQ�BFKB�+FPQB�>IIBO�#>QBFBK��AFB�WRJ�+LKALK�/"�#BPFDKBO�DBPBKABQ�TBOABK�J`PPBK��A>JFQ

AFBPBO�>HQRBII�FPQ�RKA�BFKB�2LKABOA>QBF��@�;QSQLLIP;MOFSB;QBJM;ABIBQB%FIBP�QUQ��JFQ�BFKBO�+FPQB�>K�#>QBFBK��AFB

SLK�ABO�ILH>IBK�%BPQMI>QQB�BKQCBOKQ�TBOABK�J`PPBK�

���� �"-� �(�*"-



���

#0���������'6CJ:AA:��:H><C:G�-NC8=GDC>H6I>DC�K:GH8=>:9:C:G��:H><C:G�*�H

-8=G>II����� #FB�#>QBF�JFQ�ABK�4KQBOP@EFBABK�TFOA�>K�>IIB�#BPFDKBO�/"P�DBPBKABQ�

-8=G>II���� $FK�!BCBEI�WRO�%OBFD>?B�ABO�#>QBF?BE>KAIRKD�>RC�ABO�#>QBF�JFQ�ABK�4KQBOP@EFBABK�TFOA�DBP>KAQ��


�AFBPB�TFOA�BKQHLJMOFJFBOQ�RKQBO�@�;


�AFB�WR�I_P@EBKABK�#>QBFBK�TROABK�BKQCBOKQ�


�#FB�3ERJ?K>FIP�ABO�BKQHLJMOFJFBOQBK�$KQT`OCB�TROABK�>HQR>IFPFBOQ� �AFB�#BPFDKBO
 KTBKARKD

TROAB�DBPQ>OQBQ��AFB�$KQT`OCB�TBOABK�?BE>KABIQ�RKA�ABO�#BPFDKBO�TFOA�TFBABO�P@EIFBcBK	�

�#>QBF
+LD���@�;QSQLLIP;MOFSB;QBJM;ILD�QUQ	

#0����������JIDB6I>H8=:�-NC8=GDC>H6I>DC

b�2FB�J`PPBK�BFKBK�#BPFDKBO�?BPQFJJBK��ABO�>IP��'6HI:G ��CRKDFBOQ�

b�#FB�J>KRBIIB�2VK@EOLKFP>QFLK�JRPP�ARO@EDBC`EOQ�TBOABK�

b�$P�FPQ�>RPOBF@EBKA��AFB�2VK@EOLKFP>QFLKPWBFQ�WR�HLKCFDROFBOBK�RKQBO��.MQFLKBK���#BPFDKBO���/I>VBO�,>K>DBJBKQ��

T]EIBK�2FB�� IIB�.OQB�2VK@EOLKFPFBOBK��RKA�DB?BK�AFB�2VK@EOLKFP>QFLKPWBFQ�BFK�

�CB:G@JC<:C� ��6BKK�ABO�'>RMQMI>VBO�>RPC]IIQ��H>KK�GBABO�>KABOB�/I>VBO�AFBPB�1LIIB�`?BOKBEJBK�

���� �"-� �(�*"-



���

#0����������JHI6JH8=�:>C:H�*���:H><C:GH�<:<:C�:>C:C�C:J:C�*�

!BFPMFBI���#BO�+LKALK�/"�#BPFDKBO�C]IIQ�>RP�RKA�TFOA�ARO@E�BFKB�KBRB� O?BFQPPQ>QFLK�BOPBQWQ��2FB�J`PPBK

35�3LLIP�>RC�BFKBJ�KBRBK�/"�#BPFDKBO�FKPQ>IIFBOBK�

2FB� J`PPBK� AFB� $KQT`OCB� TFBABO� EBOPQBIIBK�� 4J� AFBP� FK� ABO� 2@EBARIBO
 KTBKARKD� ABP� ,>K@EBPQBO

#BPFDKBOP�ARO@EWRC`EOBK��J`PPBK�2FB�

b� AFB� *LJJRKFH>QFLKPBFKPQBIIRKDBK� BFKOF@EQBK�� A>JFQ� 2FB� 9RDOFCC� >RC� ABK� +LKALK� /"� #BPFDKBO� BOE>IQBK

�ABO�-BQWTBOHK>JB�ABP�/"�E>Q�PF@E�J_DIF@EBOTBFPB�DB]KABOQ	�

b� WRJ�,BK`�3LLIP���.OQ���$FKBK�.OQ�TFBABOEBOPQBIIBK�DBEBK�RKA�EFBO�+LKALK�T]EIBK�

#BO�+LKALK�/"�#BPFDKBO�TFOA�JFQ�>IIBK�$KQT`OCBK�>HQR>IFPFBOQ��AFBP�H>KK�SFBI�9BFQ�FK� KPMOR@E�KBEJBK��

� RP�2F@EBOEBFQPDO`KABK�TBOABK�AFB�#>QBFBK�FK�ABK�+LKALK�.OAKBOK�>RC�ABJ�+LKALK�/"
#BPFDKBO��AFB

KF@EQ�>RC�ABJ�,>K@EBPQBO�/"
#BPFDKBO�SLOE>KABK�PFKA��KF@EQ�DBI_P@EQ	�

���� �"-� �(�*"-



���

���� �"-� �(�*"-

5LO>RPPBQWRKDBK��

>�
�#BO�/"�/I>VBO�JRPP�SLJ�-BQWTBOH�>RP�WRD]KDIF@E�PBFK�

?�
�$FK�%3/
2BOSBO�JRPP�FKPQ>IIFBOQ�PBFK�

@�
�#>P�%3/
2BOSBO�/>PPTLOQ�JRPP�A>P�DIBF@EB�/>PPTLOQ�PBFK��TFB�BP�RKQBO�ABK�*LJJRKFH>QFLKPLMQFLKBK�

ABP�/"�#BPFDKBOP�ABCFKFBOQ�TROAB�

A�
�BFK�35�3LLIP�*LJJRKFH>QFLKPBKQTROC�JRPP�BFKP>QWC]EFD�PBFK����(/2PBOSBO-BR�BUB��>IIBFK�LABO�

/I>VBO�JFQ��*LJJRKFH>QFLKPJ>K>DBJBKQ��.MQFLKBK�WRJ�!BFPMFBI	�

6BKK�ABO�/I>VBO�FJ�2LKABOJLARP��*LJJRKFH>QFLKPJLARI�KRO�?BFJ�2Q>OQ�>HQFSFBOBK��FPQ�

�

�

#0�������J;HI:AAJC<H�1>O6G9

#FBPB� %RKHQFLK� BOJ_DIF@EQ� AFB� >RQLJ>QFP@EB� *LKCFDRO>QFLK� BFKBP� KBRBK� /"
/I>VBOP��">:G;UG� BJHH� 9:G�

*���:H><C:G� :>C:� 0&%� &>O:CO� =67:C �5LIRJBKIFWBKWP@EI`PPBI	�� 9RD>KD� SLJ� 2@EBARIBO� ,BK`� �

�3LLIP� RCPQBIIRKD�6FW>OA��



���

#0�������J;HI:AAJC<H�1>O6G9

���� �"-� �(�*"-

6BKK� ABO� /I>VBO� PQ>OQBQ�� PQBFDQ� BO� >RP� ?BFJ� 2Q>OQBK� SLK� �(/2BOSBO-BR�BUB�� h� KRO� A>P� WRIBQWQ� DBK>KKQB

/OLDO>JJ�RKQBOPQ`QWQ�

6BKK�ABO�/I>VBO�BFKP>QW?BOBFQ�JFQ�BFKBJ�*LJJRKFH>QFLKPJLARI�LEKB�%BKPQBO�FPQ��#FBP�FPQ�ABO�%>II�?BF

/"P��AFB�KRO�BFKBK�!FIAP@EFOJ�E>?BK��6BKK�ABO�#BPFDKBO�AFB�4KQBOPQ`QWRKDPMOLWBARO�PQ>OQBQ��PQBFDQ�ABO

/I>VBO�>RP�RKA�PQ>OQBQ��(/2BOSBO-BR�BUB��

6BKK�ABO�/I>VBO�BFKP>QW?BOBFQ�JFQ�BFKBJ�*LJJRKFH>QFLKPJLARI�JFQ�%BKPQBO�FPQ��#FBP�FPQ�ABO�%>II�?BF�/"P

JFQ�WTBF�!FIAP@EFOJBK��6BKK�ABO�#BPFDKBO�AFB�4KQBOPQ`QWRKDPMOLWBARO�PQ>OQBQ��PQBFDQ�ABO�/I>VBO�>RP��#>P

*LJJRKFH>QFLKPCBKPQBO�?IBF?Q�

#BO� AJFKFPQO>QLO�T]EIQ�AFB�WR�PBKABKABK�!BCBEIB��2Q>KA>OAJ]cFD�TBOABK�>IIB�!BCBEIB�DBT]EIQ�

*GDO:9JG��

#>P�/OLDO>JJ�SBOPR@EQ�WRJ�/I>VBO�WR�SBO?FKABK��-BQWTBOHK>JB�LABO�(/
 AOBPPB�ABP�/"	�

$P�TFOA�>KDBPQOB?Q��A>PP�KRO��(/2BOSBO-BR�BUB��>RC�ABJ�/I>VBO�I]RCQ�

 RC�ABJ�/I>VBO�TBOABK�ABO�,>P@EFKBK@LAB��AFB�+FWBKW�RKA�ABO�/O`C@LAB�?BPQFJJQ�

>�
�TBKK�AFB�+FWBKW�D`IQFD�FPQ��/O`C@LAB�HLOOBHQ	��DBEBK�2FB�>RC��-]@EPQBP��

?�
�>KPLKPQBK�HLKQ>HQFBOBK�2FB�ABK�+FWBKWSBO>KQTLOQIF@EBK�C`O�35�3LLIP�RKA�BOCO>DBK�ABK�"LAB�C`O

ABK�/I>VBO�

�

�

�

�

�



���

#0�������J;HI:AAJC<H�1>O6G9

6BKK�AFB�+FWBKW�>K�ABK�/I>VBO�DBPBKABQ�TBOABK�JRPP��TFOA�A>P�/OLDO>JJ�AFBP�>RPC`EOBK�

6BKK�AFB�.MQFLKPA>QBF�>KDBJBIABQ�TROAB��TFOA�AFBPB�DBPBKABQ��$FKB� KCO>DB�WRJ�2Q>OQ�SLK��P@EBARIB�BUB�

TFOA�WTB@HP�*LKCFDRO>QFLK�SLK�#FOB@Q7�>K�ABK�/I>VBO�DBPBKABQ���A>K>@E�TFOA��P@EBARIB�BUB��SBOI>PPBK�

�:B:G@JC<�� 9RO�$OPQBIIRKD�ABO�.MQFLKPA>QBF�>RC�ABJ�#BPFDKBO��


�&BEBK�2FB�WR��#>QBF�-BRB�.MQFLKBK��FJ�2@EBARIBO�


�6]EIBK�2FB�AFB�.MQFLK��#>QBF�PMBF@EBOK�>IP��


�!BKBKKBK�2FB�AFB�.MQFLKPA>QBF�K>@E�6RKP@E�


�ZKABOK�2FB�AFB�.MQFLKBK�>RC�ABJ��:H><C:G�PL��TFB�2FB�AFBPB�>RC�ABJ�/I>VBO�E>?BK�J_@EQBK�


�!BPQ]QFDBK�2FB�ARO@E��#>QBF�2MBF@EBOK��


�5BOI>PPBK�2FB�A>P�.MQFLKPJBK`�ARO@E�HIF@HBK�>RC��2QLOKFBOBK��


�9RJ� KPBEBK�RKA�ZKABOK�ABO�.MQFLKPA>QBF��AFB�2FB�RKQBO�KBRB�.MQFLKBK�BOPQBIIQ�E>?BK��DBEBK

2FB�WRJ��#>QBF���+>ABK��,BK`�

#>P�/OLDO>JJ�PQ>OQBQ�BFKBK�2VK@EOLKFP>QFLKPI>RC�JFQ�ABJ�/I>VBO��&IBF@EWBFQFD�TFOA�ABO�/I>VBOH>K>I�>RC

ABJ� /I>VBO� RKA� ABJ� #BPFDKBO� BOPQBIIQ�� TBKK� BFK� *>K>I� BFKDBOF@EQBQ� TROAB��1:CC� 9:G� %6C6A� C>8=I

HE:O>;>O>:GI�LJG9:
�L>G9�9:G�%6C6A�K:GL:C9:I
�9:G�6J;�9:B�*A6N:G�:>C<:G>8=I:I�LJG9:���H�L>G9�96CC

OJB��(DGB6A��'D9JH�OJGU8@<:@:=GI�JC9�C>8=I�OJB�%6C6A�

#>P� /OLDO>JJ� TFOA� HQR>IFPFBORKDBK� >K� ABK� /I>VBO� PBKABK�� ABK� /I>VBO� WRJ� $KQHLJMOFJFBOBK� � ABO

 HQR>IFPFBORKD� >RCCLOABOK� RKA� AFB� ,>P@EFKB� KBR� ?LLQBK���:B:G@JC< �� !BF� ABO� HQR>IFPFBORKD� TFOA� A>P

%BKPQBO�SLK��I>K@BO�BUB��>KDBWBFDQ��TL?BF�AFB�9BFQ���2BHRKAB�>KE]IQ��AFBP�5BOE>IQBK�FPQ�KLOJ>I��2FB�J`PPBK

>RC�ABK�-BRPQ>OQ�ABO�,>P@EFKB�T>OQBK����LABO���,FKRQBK	�

�CB:G@JC<���1:CC�->:�9:C�4J<G>;;�6J;�9>:H:C��>A9H8=>GB�B>I�*6HHLDGI�H8=UIO:C�BT8=I:C
�<:=:C

->:�OJB�':CU��(:J:�)EI>DC:C��
���:H><C:G�
�->8=:G=:>I�JC9�<:7:C�:>C�*6HHLDGI�:>C�

���� �"-� �(�*"-

�

	




�



���

#0������4J<G>;;HBD9JH

2FB� J_@EQBK� (EOBK� /I>K� RKA� ABPPBK� (KE>IQ� >K� ABK� %3/� 1BI>FPPBOSBO� PBKABK�� PL� A>PP� (EOB
&ORMMB�>K�/"�/I>VBOK�>RQLJ>QFP@E�OBDRI]OB� HQR>IFPFBORKDBK�EBORKQBOI>ABK�H>KK��

#0���������%DC;><JG6I>DC�9JG8=�9:C�*��*A6N:G

9RO�6>EI�AFBPBP�,LARP�DBEBK�2FB�WRJ�,BK`�#>QBF�.MQFLKBK� ?PMFBIBK�*LJJRKFH>
QFLK�RKA�HIF@HBK�>RC

ABK��9RDOFCCPJLARP��*KLMC�j

���� �"-� �(�*"-

 HQFSFBORKD�ABP��9RDOFCCPJLARP�

#LTKIL>A� 
� $FKPQBIIRKDBK� �� FK
AFBPBJ� !BFPMFBI� TFOA� ABO� /I>K
ARO@E�ABK�/I>VBO�RJ�������4EO
EBORKQBODBI>ABK�RKA�A>KK�>IIB
��� ,FKRQBK� SLK� ������ 4EO� ?FP
������4EO��>RcBO�>K�2>JPQ>DBK
RKA�2LKKQ>DBK�

#FB� *LKCFDRO>QFLKPBFKPQBIIRKDBK�C`O�ABK�%3/�1BI>FPPBOSBO��TL�AFB� /I>KA>QBFBK�RKA�ABOBK� (KE>IQB
DBPMBF@EBOQ�PFKA�



���

#0���������%DC;><JG6I>DC�9JG8=�9:C�*���:H><C:G

9RO�*LKCFDRO>QFLK�ABO�5BOT>IQRKD�ABP��9RDOFCCPJLARP��>RC�ABJ�/"�#BPFDKBO�DBEBK�2FB�FJ�2@EBARIBO�WRJ

�#>QBF�.MQFLKBK�#BPFDKBO�/I>VBO� ,>K>DBJBKQ�� ,BK`� RKA� T]EIBK� AFB� �9RDOFCCPJLARP�� %RKHQFLK�� *IF@HBK

2FB�>RC�ABK��9RDOFCCPJLARPBFKPQBIIRKDBK��*KLMC�WRO�$FKD>?B�ABO�$FKPQBIIRKDBK�>RC�(EOBJ�%3/�1BI>FPPBOSBO�

���� �"-� �(�*"-

#FB� $FKPQBIIRKDBK� >RC� (EOBJ
%3/�1BI>FPPBOSBO�





���

0����'JAI>ODC:����:;>C>I>DC

#FB��,RIQFWLKB��%RKHQFLK�BOJ_DIF@EQ�(EKBK�A>P�3BFIBK�(EOBP�DO>CFP@EBK� ?PMFBICBIAP�FK�JBEOBOB�RK>?E]KDFDB

!BOBF@EB��#FBPBP�/OFKWFM�BOJ_DIF@EQ�(EKBK�A>P�MOL?IBJILPB�*LJ?FKFBOBK�SBOP@EFBABKBO� OQBK�>K�(KE>IQ�RKA

,BAFBK� LEKB� A>P� /OL?IBJ� RKE>KAIF@EBO� 2VK@EOLKFP>QFLKBK� RKA� 9BFQ?BP@EO]KHRKDBK� WTFP@EBK� ABK

$IBJBKQBK�� #FBPB� %RKHQFLK� FPQ� BOE]IQIF@E� FJ� � ��:;:=A: �� ,BK`� ABP� /I>KBAFQLOP��0DGH>8=I�� ABO� ,RIQFWLKB

,LARP�FPQ�>RC���9LKBK�?BP@EO]KHQ�

0����0:GL:C9JC<�:>C:G�KDG=6C9:C:C�'JAI>ODC:�%DC;><JG6I>DC

2FB�E>?BK�BFKFDB�*LKCFDRO>QFLKBK�JFQ���������RKA���SLOABCFKFBOQBK�9LKBK��9RDOFCC�JFQQBIP��Q;;C:C ��2VJ?LI�FK

ABK��-I6GI�'JAI>ODC:��$FKPQBIIRKDBK	��2FB�H_KKBK�B?BKC>IIP�(EOB�BFDBKB�*LKCFDRO>QFLK�JFQQBIP�9LKBKBAFQLO

��!IBFPQFCQ��2VJ?LI�FK�ABK��-I6GI�'JAI>ODC:��$FKPQBIIRKDBK	�BOPQBIIBK��)BAB�*LKCFDRO>QFLK�SBOC`DQ�`?BO�BFKB

'>RMQWLKB���* ��DBK>KKQ	��#FB�(KE>IQB�ABO�HLJMIBUBPQBK�9LKBK�TBOABK�AFOBHQ�FK�AFBPBK�/I>K�MLPFQFLKFBOQ�

2FB� J`PPBK� IBAFDIF@E� AFB� SBOP@EFBABKBK� $KQT`OCB�� 5FABLP� LABO� &ORMMBK� RKQBO� ABJ� !BCBEI� �-I6GI

'JAI>ODC:��MLPFQFLKFBOBK��6BKK�2FB�WRO� �SLIIBK� !FIAP@EFOJ>KPF@EQ��WRO`@HHBEOBK�J_@EQBK��K>@EABJ�2FB

(EOBK�(KE>IQ�FK�ABO�,RIQFWLKB�MI>WFBOQ�E>?BK��PBQWBK�2FB�BFKBK���C9:�'JAI>ODC: ��!BCBEI�RKQBO�A>P�IBQWQB�WR

PMFBIBKAB�%BIA�

��� �0(/&4+*"

�� *IF@HBK�2FB�FJ�/I>KBAFQLO�>RC�A>P

� �:;:=A ��1BDFPQBO�C`O�ABK�9RDOFCC�>RC

ABK��-I6GI�'JAI>ODC:��!BCBEI�

�� 2BQWBK�2FB�AFBPBK�!BCBEI�FK�ABK

LMBO>QFSBK�/I>K��

�� *IF@HBK�2FB�FK�ABK�$FKPQBIIRKDBK

ABP��2Q>OQ�,RIQFWLKB��!BCBEIP�>RC�A>P

�Q;;C:C ��2VJ?LI�WRO�6>EI�ABO

DBT`KP@EQBK�*LKCFDRO>QFLK�>RP�ABO

+FPQB�ABO�UJI��#>QBFBK��!BPQ]QFDBK

2FB�JFQ��[CCKBK��

�� /I>WFBOBK�2FB�AFB�>?WRPMFBIBKABK

$KQT`OCB��5FABLP�LABO�&ORMMBK

JFQQBIP��2Q>OQ�,RIQFWLKB��!BCBEI�

FK�ABO�'>RMQWLKB�

�� 6BKK�2FB�FJ�SLIIBK�!FIAP@EFOJJLARP

CLOQC>EOBK�J_@EQBK��PBQWBK�2FB�ABK

� �C9:�'JAI>ODC: ��!BCBEI�FK�ABK

/I>K��TBI@EBO�ABO�IBQWQBK�FK

,RIQFWLKBP�WR�PMFBIBKABK�#>QBF�CLIDQ�

�� #>KK�PBQWBK�2FB�AFB�FJ

5LII?FIAP@EFOJJLARP�WR�PMFBIBKABK

#>QBFBK�RKQBO�AFBPBK�KBRBK�!BCBEI��

�

�

�

�

	






���

0����0:GL:C9JC<�:>C:G�KDG=6C9:C:C�'JAI>ODC:�%DC;><JG6I>DC

��� �0(/&4+*"

�� +BDBK�2FB�ABK�(KE>IQ�CBPQ��ABK�

2FB�FK�>KABOBK�!BOBF@EBK�FKPQ>IIFBOBK

J_@EQBK��'FBOWR�C`EOBK�2FB�BFKBK

&>C@H@A>8@�	�8IGI�>RC�ABJ��[CCKBK�

9BF@EBK�KB?BK�ABO�WR�BOPQBIIBKABK

9LKB�>RP���

�� !BKBKKBK�2FB�(EOBK�KBRBK

$KQTROC��!BFPMFBI�DBDBK`?BO��

�9LKB��	��#FBP�_CCKBQ�ABK�#BPFDKBO

JFQ�ABO�&O>CFHDO_cB��AFB�FK�ABO�SLK

(EKBK�DBT]EIQBK�$FKPQBIIRKDPA>QBF

�UJI	�CBPQDBIBDQ�TROAB��

6FBABOELIBK�2FB�ABK�5LOD>KD�WRO

%BOQFDPQBIIRKD�>IIBO�TBFQBOBK�9LKBK�

�

2BEBK�2FB�PF@E�AFB

5BOQBFIRKD�ABO�UJI

#>QBFWLKBK�>K��#FB

9LKB��* ��FPQ�>IP

'>RMQWLKB�ABCFKFBOQ��

�

0�����CIL:G;:C�:>C:G�C:J:C�'JAI>ODC:�%DC;><JG6I>DC

2FB�SBOC`DBK�B?BKC>IIP� `?BO�BFKBK� �9LKBKBKQTROCP
$AFQLO��WRJ�$KQTBOCBK�(EOBO�/OLGBHQB�BU>HQ�K>@E�(EOBK

&O_cBK?BP@EO]KHRKDBK�� #BO� 9LKBKBAFQLO� TFOA� PQ>KA>OAJ]cFD� JFQ� BFKBO� FK� (EOBK� >IIDBJBFKBK

*LKCFDRO>QFLKBK�PMBWFCFWFBOQBK�&O_cB��FJ�2@EBARIBO	�DB_CCKBQ��#>QBF��� .MQFLKBK��� IIDBJBFK���*LKCFDRO>QFLK

6]EIBK	�

(K�AFBPBJ�!BFPMFBI�FPQ�ABO�9LKBKBAFQLO
FK������%LOJ>Q�FJ�+>KAP@E>CQPJLARP�
JFQ�BFKBO�&O_cB�SLK������U�����/FUBIK�



���

0�����CIL:G;:C�:>C:G�C:J:C�'JAI>ODC:�%DC;><JG6I>DC

��� �0(/&4+*"

�� *IF@HBK� 2FB� FJ� /I>KBAFQLO� >RC� A>P
� �:;:=A �� 1BDFPQBO� RKA� T]EIBK� �-I6GI
'JAI>ODC:���

�� 2BQWBK� 2FB� AFBPBK� !BCBEI� FK� ABK
LMBO>QFSBK�/I>K���

�� *IF@HBK� 2FB� FK� ABK� $FKPQBIIRKDBK
SLK��2Q>OQ�,RIQFWLKB��>RC�A>P���A:>HI>;I�
2VJ?LI�WRJ�[CCKBK�ABP��4DC:C:9>IDGH���

�� 1B@EQPHIF@HBK�2FB�>RC�AFB
'>RMQWLKB�C`O�ABK�9RDOFCC�>RC�AFB
9LKBK
$FKPQBIIRKDPCBKPQBO�

�� 2FB�H_KKBK�AFB�9LKBK�SBOQFH>I�LABO
ELOFWLKQ>I�>RCQBFIBK��BFKB�9LKB�I_P@EBK
RKA�AFB�'>RMQWLKB�CBPQIBDBK�

�� 2MBF@EBOK�2FB�(EOB�*LKCFDRO>QFLK�FJ
.?BOJBK`��#>QBF�2MBF@EBOK���

�� &B?BK�2FB�BFKBK� �2Q>OQ� ,RIQFWLKB�
!BCBEI� FK� ABK� /I>KBAFQLO� BFK�� A>KK
MLPFQFLKFBOBK� 2FB� AFB� >?WRPMFBIBKABK
5FABLP��$KQT`OCB�LABO�&ORMMBK�BFKBK
K>@E�ABJ�>KABOBK�FK�ABO�'>RMQWLKB��

�

�

�

�

	




�



���

0����'JAI>ODC:����:I6>AH�9:G�4DC:C:><:CH8=6;I:C

��� �0(/&4+*"

#>P��9LKBKBFDBKP@E>CQBK��%BKPQBO�BKQE]IQ�7�RKA�8�*LLOAFK>QBK�>RC�ABO

!>PFP� ABP� L?BOBK� IFKHBK� /RKHQP�� TL� AFB� 9LKB� >RC� (EOBJ� !FIAP@EFOJ

?BDFKKQ��2FB�E>?BK�TBFQBOEFK�AFB�&BP>JQDO_cB��!OBFQB
'_EB	�ABO�9LKB�

>IP�>R@E�AFB�ABP�FKQBOKBK�/RCCBOP��AFBP�BKQPMOF@EQ�ABO�>HQRBIIBK�&O_cB

ABO� (KE>IQB� �$KQT`OCB�� 5FABLP�� BQ@�	�� AFB� FK� AFBPBO� 9LKB� >?DBPMFBIQ

TBOABK�PLIIBK��2FB�H_KKBK�KRK�$KQT`OCB��AFB�FK�SBOP@EFBABKBK�&O_cBK

BOPQBIIQ� TROABK�� FK� (EOBO� 9LKB� MLPFQFLKFBOBK�� AFBPB� TBOABK� A>KK

`?BOKLJJBK�� FKABJ� ABO� &BP>JQ?BOBF@E� ABO� 9LKB� >RPDBC`IIQ� TFOA�� (K

AFBPBJ� !BFPMFBI� TBOABK� $KQT`OCB� JFQ� ����U���� /FUBIK� FK� BFKBO� 9LKB

>?DBPMFBIQ��AFB�JFQ����U����/FUBIK�BFKDBOF@EQBQ�TROAB�

6BKK�2FB�KF@EQ�J_@EQBK��A>PP�AFB�&O_cB�ABP�$KQTROCPFKE>IQP�DB]KABOQ

TFOA��J`PPBK�2FB�BFK�]NRFS>IBKQBP�5BOE]IQKFP�WTFP@EBK�ABO�&O_cB�ABP

.OFDFK>IBKQTROCP� RKA� ABO� &O_cB� ABO� 9LKB�� FK� ABO� AFB� 6FBABOD>?B

PQ>QQCFKABK�PLII��EBOPQBIIBK��

#FB�9LKBK>OQ�TFOA�PQ>KA>OAJ]cFD�>IP��� ��C`O�>IIB�(KE>IQP>OQBK�ABCFKFBOQ�

>RcBO� TBKK� 2FB� KRO� %I>PE� FK� (EOBJ� !BOBF@E� >?PMFBIBK� J_@EQBK�� (K

AFBPBJ�%>II�DB?BK�2FB�AFB�$FKPQBIIRKD��� ��BFK��C`O�BFKB�.MQFJFBORKD�ABO

#>QBFBK�FJ�PTC�%LOJ>Q�

$OJ_DIF@EQ� (EKBK� AFB� 1`@HHBEO� WRJ� /I>KBAFQLO� RKQBO
5BOTBKARKD� (EOBO� KBRBK� 9LKBKHLKCFDRO>QFLK�� K>@EABJ
AFBPB�DBPMBF@EBOQ�TROAB�

#FB�9LKB�FPQ�>IP
�'>RMQWLKB�

ABCFKFBOQ�

2FBEB�
9LKBKHOFQBOFBK

�FK�/FUBIK	��





���

0#������>C;U=GJC<

35�3LLIP�>O?BFQBQ�FK�WTBF�,LAF��

b� #BO�  RQLJ>QFHJLARP� TFB� ?FP� GBQWQ� ?BPMOL@EBK�� (KKBOE>I?� AFBPBP� ,LARP� TBOABK� AFB� SBOP@EFBABKBK

$KQT`OCB�BFKBP�/I>KP�SLK� KC>KD�?FP�WRJ�$KAB�DBPMFBIQ��BFKB�2BFQB�K>@E�ABO�>KABOBK�

b�#BO�#CI:G6@I>K:�4J<6C<HEJC@IBD9JH��ABO�!BKRQWBO�H>KK�AFB�$KQT`OCB�JFQ�CLIDBKABK�AOBF�,_DIF@EHBFQBK

?BBFKCIRPPBK��ARO@E�!BO`EOBK�ABP�3LR@EP@OBBKP��#O`@HBK�BFKBO�3>PQB�>RC�ABO�3>PQ>QRO�LABO�ARO@E�BFKBK

,>RPHIF@H��#FB�2BFQBK�TBOABK�KF@EQ�>RQLJ>QFP@E�EFKQBOBFK>KABO�>KDBWBFDQ��PLKABOK�T>OQBK�A>O>RC��A>PP�ABO

!BKRQWBO�PBFKB�6>EI�>RC�ABJ�!FIAP@EFOJ�JFQQBIP�3>PQBK�LABO�ABO�FKQBO>HQFSBK�!BOBF@EB�QOFCCQ�

9RO�$FKOF@EQRKD�SLK�35�3LLIP�FJ��(KQBO>HQFSBK�9RD>KDPMRKHQ��,LARP�PQ>OQBK�2FB�FJ�2@EBARIBO�A>P�,BK`

#>QBF���-BRB�.MQFLKBK���#>QBF���$OTBFQBOQBO�,LARP���/I>VBO���(KQBO>HQFSBO�9RD>KDPMRKHQ�

���� �*/"-�'/&1"-� �0$�*$.,0*'/

0#������D9:H�JC9��JIDB6I>DC

#FB�$KQT`OCB��AFB�FJ�FKQBO>HQFSBK� ,LARP�DBPMFBIQ�TBOABK�PLIIBK��J`PPBK�BKQPMOB@EBKA�DBMI>KQ�TBOABK�

)BABP�%BIA��A>P�>IP�3>PQB�LABO� KHIF@H?BOBF@E�CRKDFBOQ��W�!��3BUQ��!FIA	��JRPP�`?BO�BFKBK�+FKH�SBOC`DBK��TL

A>P�/OLDO>JJ�EFKDBEQ��K>@EABJ�AFBPBP�%BIA�>KDBHIF@HQ�TROAB��#FB�+FKHP�H_KKBK�WR�BFKBO�>KABOBK�2BFQB

FJ�DIBF@EBK�$KQTROC�C`EOBK��DB?BK�2FB�BFKC>@E�AFB�2BFQBKKRJJBO�>K	�LABO�WRO�BOPQBK�2BFQB�BFKBP�>KABOBK

$KQTROCP��DB?BK�2FB�ABK�->JBK�ABP�$KQTROCP�BFK	�

 HQFSFBOBK�LABO�AB>HQFSFBOBK�2FB
AFB� ,>RP� BKQPMOB@EBKA� (EOBO
!BA`OCKFPPB�� 6BKK� 2FB� JFQQBIP
3LR@EP@OBBK� >O?BFQBK�� T]EIBK
2FB��-BFK��

 HQFSFBOBK� 2FB� ABK� �FKQBO>HQFSBK
9RD>KDPMRKHQ��,LARP�

0DGH>8=I��#O`@HBK�2FB�?BFJ� ?PMFBIBK�FJ�FKQBO>HQFSBK�9RD>KDPJLARP��-"# .	�H86E: ��WRJ�5BOI>PPBK

ABP� /I>VBOP�� #>JFQ� TFOA� AFB� SBOPBEBKQIF@EB� $FKD>?B� SLK� !BCBEIBK� LABO� PLKPQFDBK� $FKD>?BK� ?BF� ABO

5BOTBKARKD�BFKBO�3>PQ>QRO�SBOJFBABK�



���

0#������D9:H�JC9��JIDB6I>DC

2FB� H_KKBK� PBEO� BFKC>@E� BFKB� FKQBO>HQFSB�  KTBKARKD� BOPQBIIBK� RKA� 3>PQBK� WRJ� ->SFDFBOBK� ARO@E� (EOB

$KQT`OCB� BFKOF@EQBK�� 2FB� H_KKBK� >RQLJ>QFP@E� WTBF� 9RPQ]KAB� C`O� (EOB� 3>PQBK� ABCFKFBOBK�� TBKK� 2FB� WTBF

SBOP@EFBABKB�&O>CFHBK�E>?BK��!BFPMFBI��KLOJ>IB�3>PQB�RKA�2@ETB?BQ>PQB	��2FB�J`PPBK�IBAFDIF@E�AFB�WTBF

&O>CFHA>QBFBK�PMBF@EBOK�RKQBO� �"�;QSQLLIP;?FIABO��RKA�ABK� !R@EPQ>?BK� �9��WRO�2@ETB?BQ>PQB�EFKWRC`DBK�

!BFPMFBI���Q>PQB�MKD��C`O�AFB�-LOJ>IQ>PQB�RKA��Q>PQBA�MKD��C`O�AFB�3>PQB��AFB�>KDBWBFDQ�TFOA��TBKK�2FB�JFQ

ABO�,>RP�A>O`?BO�C>EOBK��

9RO� HQFSFBORKD� AFBPBO�3>PQBK� RKA� ABOBK� +FKHP� HIF@HBK� 2FB� JFQ� ABO� OB@EQBK� ,>RPQ>PQB� >RC� A>P� � !FIACBIA�

�A>P� (EOB� >HQFSB� 3>PQB� A>OPQBIIQ	� RKA� DBEBK� WRJ� 1BDFPQBO� �(KQBO>HQFSBO� 9RD>KDPMRKHQ��� %`DBK� 2FB� �� �

� RPORCBWBF@EBK	�WR�ABJ�� HQFSQ>PQBK��%BIA�EFKWR��RJ�AFB�WTBF�3>PQBKWRPQ]KAB�WR�>HQFSFBOBK��

���� �*/"-�'/&1"-� �0$�*$.,0*'/

!FIACBIABFKPQBIIRKDBK�

FKQBO>HQFSBO�9RD>KDPMRKHQ

-RJJBO�ABO��2BFQB��ABP�>HQRBIIBK
$KQTROCP�� >RC� ABK� 2FB� WBFDBK
J_@EQBK��

->JB�ABP��$KQTROCP���>RC�ABK�2FB
WBFDBK�J_@EQBK�

�>A9;:A9:>CHI:AAJC<:C�Y�>CI:G6@I>K:G�4J<6C<HEJC@I





���

0##����16GIJC<�9:G�*A6N:G��G7:>IHHI6I>DC

&BEBK� 2FB� FJ� /"� #BPFDKBO� >RC� A>P� �/I>VBO�� ,BK`� ABP� 2@EBARIBOP� RKA� T]EIBK� AFB� .MQFLK� �16GIJC<

K:GL6AI:C��� (K� AFBPBJ� %BKPQBO� T]EIBK� 2FB� >RP� ABO� �+FPQB� ABO� /I>VBO�� ABK� /I>VBO�� >K� ABJ� 2FB� >O?BFQBK

J_@EQBK�

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

 � ��$OJ_DIF@EQ�AFB�%BOK?BAFBKRKD�ABP�/I>VBOP�JFQQBIP�/AIG6�0(� �WR�FKPQ>IIFBOBK�SLJ��$UQO>��.OAKBO�ABO�

35�3LLIP�"#
1LJ	�

 � ��$OJ_DIF@EQ�ABK�#>QBFBK`?BOQO>D�TFB�/I]KB��$KQT`OCB��&ORMMBK�RKA�>IIB�>KABOBK�#>QBF>OQBK�

 � ��$KQCBOKQ�AFB�#>QBFBK�SLJ�/I>VBO��AFB�KF@EQ�I]KDBO�>RC�ABJ�#BPFDKBO�SLOE>KABK�PFKA�

 � ��#FOBHQWRD>KD�WR�ABK�DBT]EIQBK�/I>VBO
.MQFLKBK�

 � �� HQR>IFPFBOBK�ABP�/I>VBOP�JFQ�ABO�>RC�ABJ�#BPFDKBO�FKPQ>IIFBOQBK�5BOPFLK��

 � ��!BF� RCQOBQBK�BFKBP�/OL?IBJP�PBKABK�2FB�A>P�$OBFDKFPMOLQLHLII�WRO� K>IVPB�>K�AFB�35�3LLIP�2LCQT>OB�

 HQR>IFPFBOBK�2FB�AFB� *LMFB�ABP� (KCLOJ>QFLKPSBOWBF@EKFP?>RJP�>RC�ABJ�#BPFDKBO��5BOTBKABK�2FB�AFBPB
%RKHQFLK�WRO�.MQFJFBORKD�ABP�\?BOQO>DP�KBRBO�#>QBFBK�

,_DIF@EHBFQ� >RC� ABJ� #BPFDKBO�� BFKBK� /I>K� RKA� PBFKB
WRDBE_OFDBK� #>QBFBK� SLJ� /I>VBO� >?WRORCBK�� .MQFLK� C`O
/I>K>?ORCB� DBJ]c� >HQRBIIBJ� /I>K�� BFKBK� /I>K� K>@E
->JBK�LABO�BFKBK�/I>K��ABO�>RP�ABJ��/I]KB��.OAKBO�>RC
ABJ�/I>VBO�>RPDBT]EIQ�TROAB�� RC�ABJ�#BPFDKBO�H_KKBK
2FB�B?BKC>IIP�5FABLA>QBFBK�>?ORCBK��AFB�FJ�/I>K�BKQE>IQBK
PFKA�



���

0##����*A6N:G�*��-I:J:GJC<

9RO� BCCFWFBKQBK� 5BOT>IQRKD� (EOBO� /I>VBODORMMB� SBOC`DBK

2FB�`?BO�A>P�/I>VBO�/"�2QBRBORKDPQLLI��A>P�2FB�`?BO�ABK

/I>KBAFQLO� FJ� ,BK`� �&BEB� WR� �� /I>VBO� /"� 2QBRBORKD

>RCORCBK�H_KKBK��2FB�H_KKBK�GBABK�/I>VBO�PQBRBOK��TBKK

2FB� PF@E� FK� ABO� &ORMMBKH>K>I
*LKCFDRO>QFLK� LABO� FJ

2Q>KA>OA
 ?PMFBIJLARP� ?BCFKABK�� 'FBOWR� DBEBK� 2FB� >RC

�'FKWRC`DBK�� RKA� T]EIBK� ABK�AFB� "LJMRQBO�� AFB� 2FB� FK

(EOBO�+FPQB�>KWBFDBK�J_@EQBK��9RJ� KWBFDBK�SBOP@EFBABKBO�#>QBK�DBEBK�2FB�WRO��3BPQ� �� IIB��%RKHQFLK�

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

->JB�ABP�/I>VBOP

�*A6N:G�*��,:<:AJC<�� :CHI:G

5BOPFLK�LC�QEB�35�3LLIP�PLCQT>OB

->JB�ABP�.OQP�RKA�*>K>IP

#>QRJ� RKA� 9BFQ� ABO� !BOBFQPQBIIRKD� ABP
!BQOFB?PMI>KP�>RC�ABJ�/I>VBO�

->JB� ABO� �/I>K�� #>QBF�� AFB� FJ
/I>VBO�>?DBPMFBIQ�TBOABK�PLII�

 HQRBIIBO�9BFQ@LAB�ABO�WR�IBPBKABK�#>QBF�

->JB�ABO�#>QBF��AFB�SLJ�/I>VBO
DBIBPBK�TBOABK�PLII�

#OBF�(KCLOJ>QFLKP?BOBF@EB������ KW>EI�ABO
?BOBFQP� EBORKQBODBI>ABKBK� #>QBFBK�� ��
 KW>EI�ABO�BFKDBDB?BKBK�#>QBFBK�RKA���
&BP>JQW>EI�ABO�#>QBFBK�FK�ABO�6>OQBIFPQB

-RJ?BO� LC� BOOLOP� @LKQ>FKBA� @ROOBKQIV
@LKQ>FKBA�FK�QEB�BOOLOP�ILD�@LKKB@QBA
QL�QEB�MI>VBO�

3EB�PQ>QB�LC�QEB�MI>VBO��KLQ�QBPQBA��.*�
KL�(/�PBOSBO��KL�/FKD	�

2Q>QRPEFPQLOFB� ABP�ABO
/I>VBO�



���

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

0##����*A6N:G�*��-I:J:GJC<

9RO�#RO@EC`EORKD�SLK� ?I]RCBK�>RC� (EOBK� /I>VBO�K	�H_KKBK�2FB�SBOP@EFBABKB� !BCBEIB� JFQQBIP
�!BCBEI�PBKABK��%RKHQFLK�PBKABK�

2@E>IQBK�2FB�AFB�,>P@EFKB�ARO@E�A>P�ILH>IB�-BQWTBOH�BFK�LABO�>RP

2LCLOQFDB�-BRPQ>OQCRKHQFLK�C`O�ABK�AFB�/I>VBO�

/OLQLHLIIA>QBF� �� 6FBABOEBOPQBIIRKDP� �ILD�QUQ�� RKA� �BOOLO�QUQ�� #>QBFBK� SLJ� �/OLQLHLIIA>QBFBK�->JB� ABP
/I>VBO��.OAKBO

%BEIBO?BOF@EQ�� 6FBABOEBOPQBIIRKDP� �>O@EFSB�WFM�� #>QBFK� �BKQE]IQ� AFB� �� 3BUQA>QBFBK� �BOOLO�QUQ�� RKA�
�J>PQBO1B@BFSB�QUQ��BKQPMOB@EBKA�ABJ�$OBFDKFPMOLQLHLII	�RKA��>O@EFSB��WFM���BKQE]IQ�AFB�/I>KBKQT`OCB	�
>RP�ABJ��/OLQLHLIIA>QBF�->JB�ABP�/I>VBO��.OAKBO�

2VK@EOLKFP>QFLK�� HQR>IFPFBORKD�ABO�/I>VBOHLMFB�ABP�(KCLOJ>QFLKPSBOWBF@EKFP?>RJP�>RC�ABJ�#BPFDKBO��
5BOTBKABK�2FB�AFBPB�%RKHQFLK�WRO�.MQFJFBORKD�ABP�\?BOQO>DP�KBRBO�#>QBFBK�

 HQR>IFPFBORKD��BOJ_DIF@EQ�BFKB�35�3LLIP� HQR>IFPFBORKD�ABO�#BPFDKBOSBOPFLK�>RC�ABK�/I>VBO�K	�

+_P@EBK� %3/� 1BI>FPA>QBFBK� BOJ_DIF@EQ� (EKBK� A>P� +_P@EBK� SLK� #>QBFBK�� AFB� SLK� ABO� 6>OQBIFPQB�
EBORKQBODBI>ABK�TROABK�

+BBOQ�ABK�%BEIBOW]EIBO�

#BO�/I>VBO
1 9��PQBIIQ�%BEIBO
��/OLQLHLII
�RKA�/I>KW]EIBO�TFBABO�>RC�-RII�

#FB�&BP>JQ
1 9�ABP� /I>VBOP��DBK>R�TFB�AFB�SLOEBOFDB�%RKHQFLK�BOJ_DIF@EQ�AFBPB�A>P�+_P@EBK�ABP�
(KE>IQP�>IIBO�,BAFBKSBOWBF@EKFPPB��!FIABO�� KFJ>QFLKBK��'FKQBODO`KAB�BQ@�	�

%BOKT>OQRKD�>IIBO�/I>VBO
 O?BFQPPQ>QFLKBK�JFQQBIP�4IQO>�5-"�

�

�

�

	




�

�

�

�

�

�

	




�

�

�

��

��

��

��




��




��



���

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

0##����*A6N:G�*��-I:J:GJC<

#>QBF`?BOQO>DRKD���AFBPB�%RKHQFLK�BOJ_DIF@EQ�(EKBK�A>P�2BKABK�SLK�#>QBFBK��/I]KBK��$KQT`OCBK�LABO
>KABOBO�#>QBF>OQBK�WRJ�/I>VBO��LEKB�A>PP�ABO�DBO>AB�>?DBPMFBIQB�$KQTROC�RKQBO?OL@EBK�TFOA�
��

+FPQB�ABO�SBOP@EFBABKBK�#>QBF>OQBK��AFB
DBPBKABQ�TBOABK�H_KKBK�

->JB� ABP� /I>VBOP�� >K� ABK� AFB� #>QBFBK� DBPBKABQ� TBOABK
PLIIBK�

.MQFLKBK�C`O� -BRPQ>OQ��9BFQBFKPQBIIRKD�LABO�4KQBO?OB@ERKD
C`O�ABK�/I>VBO��ABO�AFB�\?BOQO>DRKD�BJMC]KDQ�

��6I:>U7:GIG6<JC<H�� :CHI:G

+FPQB�>IIBO�WR�PBKABKABK�#>QBFBK�� $OPQBIIRKD�BFKBO�KBRBK�+BBOIFPQB�

!BPQ]QFDBK�ABP�2BKAB?BCBEIP�



���

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

0##����*A6N:G�*��-I:J:GJC<

#OFKDBKAB�->@EOF@EQ��BOJ_DIF@EQ�(EKBK�A>P�$FKC`DBK�BFKBO�3BUQK>@EOF@EQ�FK�BFKBK�>?PMFBIBKABK�$KQTROC�
BD>I��L?�AFBP�BFKB�"LJMRQBODO>CFH�LABO�BFK�5FABL�FPQ��2FB�H_KKBK�B?BKC>IIP�SLJ�/I>KBAFQLO�>RP�>RC�AFBPB
%RKHQFLK�WRDOBFCBK��FKABJ�2FB�WR�/I>VBO�#FOBHQSBOT>IQRKD��%��DBEBK��

��

3BUQWLKB�C`O�ABK�$JMC>KD�(EOBO�AOFKDBKABK
->@EOF@EQ�

2BKABK� BFKBP� �+_P@EBK�� !BCBEIP
WRJ� $KQCBOKBK� SLOEBOFDBO� AOFKDBKABO
->@EOF@EQBK�

2BKABK� ABO� AOFKDBKABK� ->@EOF@EQ� >K� FJ
5LO>RP�>RPDBT]EIQB�K�/I>VBO�

��G>C<:C9:�(68=G>8=I�� :CHI:G

$OI>R?Q�(EKBK�AFB�#FOBHQ?B>O?BFQRKD�ABP�$KQTROCP��RODBK@V�BJF�
FJ� #BPFDKBO� RKA� AFB� ZKABORKD� ABP� 2QFIP� (EOBO� AOFKDBKABK
->@EOF@EQ��2@EOFCQ>OQ�&O_cB�%>O?B�1>EJBK�$CCBHQB��BQ@�	�



0##����%DC;><JG6I>DCHDEI>DC:C

6BKK� 2FB� AFB� 35� 3LLIP� *LKCFDRO>QFLK� ]KABOK� J_@EQBK�� PQ>OQBK� 2FB� ABK� 2@EBARIBO� RKA� DBEBK� WRJ

�#>QBF�-BRB�.MQFLKBK��,BK`�

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

-EG68=:�LS=A:C ��T]EIBK�2FB�(EOB�2MO>@EB�ARO@E� RPT>EI�ABP�BKQPMOB@EBKABK�%BIAP�RKA�?BPQ]QFDBK�A>KK

JFQ�.*�

�AA<:B:>C:H�,:<>HI:G�Y�-EG68=L6=A

1>8=I><� � 2BFQ� 5BOPFLK� �� SBOC`DQ� 35� 3LLIP� PQ>KA>OAJ]PPFD� `?BO� BFKB� FKQBOK>QFLK>IB� CO>KW_PFP@EB

*LKCFDRO>QFLK�� AFB� ARO@E� BFKB� !>RJPQORHQRO� ABO� SBOP@EFBABKBK� #>QBFBK� FK� BKDIFP@EBO� 2MO>@EB

DBHBKKWBF@EKBQ� FPQ� �/I>K�P@EBARIB�� $KQTROC�ABPFDK�� 'FKQBODORKA�?>@HDOLRKA�� BQ@���	�� 6BKK� 2FB� BFKB

SLIIPQ]KAFD�CO>KW_PFP@EB�5BOPFLK�?BSLOWRDBK��HIF@HBK�2FB�>RC�%O>KW_PFP@E��CO>KW_PFP@EB�!>RJPQORHQRO�



0##����%DC;><JG6I>DCHDEI>DC:C

#>P�'>RMQHLKCFDRO>QFLKPCBKPQBO�AFBKQ�ABO�$FKPQBIIRKD�ABP� O?BFQP
�RKA� ?PMFBICLOJ>QP��2FB�BOHBKKBK��A>PP
BP� �� BFKABRQFDB� 5BOTBKARKDBK� ABP� 35� 3LLIP� DF?Q� ��  ?PMFBIBK� FJ� ����� %LOJ>Q� C`O� �/CI:GC:=B:CH �
 KTBKARKD�RKA� ?PMFBIBK�FJ�����%LOJ>Q��>IIDBJBFK�DBKRQWQ�C`O�TGIA>8=:� :GCH:=@6CSA:�

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

6]EIBK�2FB�(EOB� ?PMFBIDO_cB��FK�/FUBIK	�RKA�(EO�%LOJ>Q�������LABO����	��6FO
BJMCBEIBK��A>PP�2FB�JFQ������M���� /FUBIK�C`O�A>P������%LOJ>Q�RKA�JFQ�����M
��� /FUBIK� C`O� A>P� ���� %LOJ>Q� >O?BFQBK�� 2FB� E>?BK� TBFQBOEFK� AFB� .MQFLK� WRO
FKAFSFARBIIBK� KM>PPRKD�(EOBO� O?BFQPDO_cB�

6>EI� ABP� !FIAP@EFOJP�
>RC�ABJ�AFB�/OBSFBT�RKA
AFB�2BKARKD�>?DBPMFBIQ
TBOABK

6]EIBK� 2FB� AFB�  KPF@EQ�� AFB� C`O� AFB� 5LOP@E>R� RKA� A>P�  ?PMFBIBK� SBOTBKABQ
TROAB��6]EIBK�2FB�>RP���,LAF���ABJ�2Q>KA>OA��'JAI>ODC:H��,LARP��PQ>KA>OAJ]cFD
DBT]EIQ	� CLO�/CI:GC:=B:CH  KTBKARKD�� JFQ� ABJ� 2FB� KF@EQ� KRO� BFKB� DOLcB
 KW>EI� >K� #>QBFCLOJ>QBK� KRQWBK� H_KKBK� �5FABLP�� /LTBO/LFKQ�� BQ@�	�� PLKABOK
>R@E�(EO� ?PMFBICLOJ>Q�FK�SBOP@EFBABKB�RK>?E]KDFDB�9LKBK�>RCPMIFQQBK�H_KKBK�

#BO� �!G6;>H8=:� R7:GA6<:GJC<�� ,LARP� FPQ� DBBFDKBQ� C`O�TGIA>8=:H�  :GCH:=:C
ABPPBK�2MFBIFKE>IQ�JBFPQ�5FABLP�JFQ�5BOT>IQRKDP?BP@EO]KHRKDBK�>RC�KRO�5FABLP
FK��6K>��LABO��9>;��CLOJ>Q�����U���	� I>RQBK��#FBPBO�,LARP�?FBQBQ�BFKB�%RKHQFLK
WRJ� $FKC`DBK� SLK� +LDLP�� 3FQBIK��  KFJ>QFLKBK� BQ@�� BOJ_DIF@EQ� GBAL@E� >R@E
MBOCBHQB�5BOHK`MCRKDBK�WTFP@EBK�5FABLP�RKA�"LJMRQBODO>CFHBK��

�AA<:B:>C:H�,:<>HI:G���%DC;><JG6I>DC

*LKCFDRO>QFLK� ABP� #BPFDKBO

 O?BFQP?BOBF@EP� WRJ�  ?PMFBIBK
FJ� ELOFWLKQ>IBK� LABO� SBOQFH>IBK
�����%LOJ>Q�

.MQFLK� WRJ� ZKABORKD
ABP� SLOBFKDBPQBIIQBK
'FKQBODORKACBIAP� RKA
ABO�3BUQC>O?BK�



�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

�AA<:B:>C:H�,:<>HI:G���-8=JIO

$FKABRQFDB� -RJJBO� C`O� GBABK
"LJMRQBO�� #FBPB� -RJJBO� TFOA
>RQLJ>QFP@E�>KDBWBFDQ�

#FB�+FWBKWKRJJBO�?BPQBEQ�>RP
�� 2BOFBK� JFQ� GBTBFIP� �� 9FCCBOK�
#FBPB� -RJJBO� TROAB� JFQ� ABO
(KPQ>II>QFLKP
"A� DBIFBCBOQ� RKA
H>KK� >R@E� >K� ABO� 2BFQB� (EOBP
"LJMRQBOP� >KDB?O>@EQ� LABO� FK
(EOBJ� +FWBKWSBOQO>D� >RCDBC`EOQ
PBFK��

3>PQBK� WRO�  HQFSFBORKD� ABO
+FWBKW���	�RKA� HQFSFBORKDP@LAB
��	� C`O� AFB�  KTBKARKD� MBO
(KQBOKBQ��

5BOPFLKP>OQ�ABP� KTBKARKDP�
�RKA� HQFSFBORKDP@LABP�
$FKB�+FWBKW�BKQPMOF@EQ�BFKBO� O?BFQPPQ>QFLK�

0##����%DC;><JG6I>DCHDEI>DC:C

&>O:COK:GIG6<����� �@I>K>:GJC<H8D9:����

!BPQ]QFDBK�2FB�AFB� HWBMQ>KW�ABP�5BOQO>DP� �RKQBK�>RC
ABO�2BFQB	��RJ�TBFQBO�WRJ� HQFSFBORKDP@LAB
%BKPQBO�WR
DBI>KDBK�



�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

*A6N:G�,:<>HI:G���%DBBJC>@6I>DC

2Q>KA>OAJ]cFD� >RC� /LOQ� ����
DBPBQWQ�

%RKHQFLKBK��JFQ�ABKBK�2FB�
A>P� ?PMFBI
\?BOT>@ERKDP#*
-:GK:G %BKPQBO�T>EITBFPB�>IP
'FKQBODORKA>RCD>?B�LABO�%BKPQBO
>HQFSFBOBK�H_KKBK�

$OJ_DIF@EQ� BFKBJ� /I>VBO� ABK� $JMC>KD� SLK�  HQR>IFPFBORKDBK� SLK� BFKBJ� /"
#BPFDKBO�MBO�(KQBOKBQ�LABO�ILH>IBJ�-BQWTBOH�

#FPMI>V
*LLOAFK>QBK� C`O� AFB
/LPFQFLK�ABP�#*�-:GK:G %BKPQBOP
>RC�ABO�!FIAP@EFOJ>KPF@EQ�

$OJ_DIF@EQ�(EKBK�AFB
!BH>KKQD>?B�ABP� ?P@EIRPPBP
BFKBP�I>RCBKABK�5FABLP�FJ�#*
-:GK:G %BKPQBO�

&BDBK`?BO�FPQ�A>P
%BKPQBO�#*�-:GK:G
PF@EQ?>O��PL?>IA�ABO
/I>VBO�>HQFSFBOQ�TFOA�

0##����%DC;><JG6I>DCHDEI>DC:C



�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

0:G7G:>IJC<H���,:<>HI:G

(Q� FP� MLPPF?IB� QL� OB?LLQ� QEB
MI>VBO� ?V� ABC>RIQ� >CQBO� B>@E
QO>KPCBO�LC�QEB�P@EBARIB��LO�>Q�>
PMB@FCF@�QFJB��EE�JK	�

2FB� H_KKBK� T]EIBK�� A>PP� ABO� /I>K� JFQ� ,LARP� �$U>HQB� 9BFQ�� RK?BAFKDQ� BFKDBE>IQBK� TFOA�� PBI?PQ� TBKK� A>ARO@E� AFB
SLOEBOFDB�2@EIBFCB�>RDBK?IF@HIF@E�?BP@EKFQQBK�TFOA��2FB�H_KKBK�>R@E�>RC�A>P�$KAB�BFKBP�5FABLP�RKA�BFKBP�FKCLDO>CFP@EBK
$KQTROCP��AFB�DBO>AB�I>RCBK��T>OQBK��SLO>RPDBPBQWQ��A>PP�AFB�5BOW_DBORKD�KF@EQ�ABK�6BOQ�`?BOP@EOBFQBQ��ABO�FK�A>P�%BIA
�/I>KSBOW_DBORKD��BFKDBDB?BK�TROAB�

ZKABOK�2FB�AFBPB�6BOQB�KRO�
TBKK�ABO�!B>O?BFQBO�AFBPBO
 KTBKARKD�2FB�EFBOWR
>RCCLOABOQ�

6BKK� AFB�  KTBKARKD� JFQ� BFKBO
5FBIW>EI� >K� &ORMMBK� LABO� .OQBK
SBOTBKABQ�TFOA��HIF@HBK�2FB�>RC�AFB
�6]EIBK�� 3>PQB�� RJ� AFB� ->JBK
ABO�*>K]IB�RKA�&ORMMBK�FK� (EOBK
/I>VBO�BFKWRDB?BK�

0##����%DC;><JG6I>DCHDEI>DC:C

$OJ_DIF@EQ�A>P�9]EIBK�ABO�&BP>JQWBFQ
BFKBO�2BFQB�FK�WTBF�,LAF��


�� ;GDB�I=:�HI6GI����QEB�QFJB�FP�@LRKQBA
>CQBO� QEB� ?>@HDOLRKA� CBIA� BCCB@Q� E>P
QBOJFK>QBA�


� � ;GDB�I=:� :C9 �� ��QEB�QFJB�FP�@LRKQBA
>CQBO�QEB�I>PQ�BCCB@Q�LC�QEB�I>PQ�?LU�LK�QEB
M>DB�E>P�QBOJFK>QBA�

 IILTP�>KQF@FM>QFKD�>�IL>A�ABI>V
?BCLOB�PQ>OQFKD�>�SFABL�



�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

)K:GA6N���.67� $FKPQBIIRKDBK�C`O�A>P�.SBOP@>K

1>PQBO�� TFOA� FK� !BWRD� WRJ
(KCLDO>CFHCLOJ>Q�ABCFKFBOQ�
#FBPB� $FKPQBIIRKD� EFICQ� (EKBK�
?BF� ABO�/LPFQFLKFBORKD� ABO
\?BOI>DBORKDBKFK� PF@EQ?>OBK
!BOBF@EBK� ABP� !FIAP@EFOJP�� PL
A>PP�AFBPB�?BFJ� ?PMFBIBK�KF@EQ
SBOPQ`JJBIQ�TBOABK�

#>RBO� ABO� \?BOIBFQRKD� FK� ��PQBI�
2BHRKABK��!BFPMFBI���

���������!FIABO���P�	

��������!FIABO���P�	��BQ@���

!BP@EOBF?RKD� >IIBO� ��  OQBK� ABO
\?BOI>DBORKDPQBUQB�� AFB� FK� ABK
��$KQT`OCBK�SBOTBKABQ�TBOABK
�QBUQB��BJF� �� QBUQB��BJF�� BQ@�	�
AFB�FJ�.OAKBO��"�;QSQLLIP;ABPFDK
;.SBOI>V��BKQE>IQBK�PFKA�

#FBPB� !BP@EOBF?RKDBK� TBOABK
>KDBWBFDQ�� TBKK� ABO� �.SBOI>V
3BUQ�� !BCBEI� FK� BFKBJ� /I>K
ARO@E� KHIF@HBK�ABO�3>PQBK������
��RKA���>RCDBORCBK�TFOA��TFB�FK
ABK� #OR@H>KWBFDB� A>KB?BK
>KDBWBFDQ�TFOA�

0##����%DC;><JG6I>DCHDEI>DC:C

%A6C<���,:<>HI:G

->JB�ABO�2@EKFQQPQBIIB�

/C>A�B	�WR�(EOBK�*I>KDA>QBFBK

+>RQPQ]OHBPQRCB�ABO�2LRKAH>OQB
RKA� ,_DIF@EHBFQ� WRJ� $FKC`DBK�
SLK�'FKQBODORKAHI]KDBK�WTFP@EBK
SBOP@EFBABKBK�#>QBFBK��

,_DIF@EHBFQ� WRJ� ,FP@EBK� SLK
*I>KDCBIABOK�� WR� SBOTBKABK� FJ
/I>K� JFQ� BFKBO� *I>KDNRBIIB�� AFB
JFQ� ABJ� $FKD>KD� SBOHK`MCQ� FPQ
�W�!��3RKBO	�

6]EIBK� 2FB� >RC� ABJ� /I>VBO
9BFIBKBFKC`DRKD� 
� AFBP� BOCLIDQ
DBJ]c� ABK� *I>KDCBIABFKPQBIIRKDBK
�PFBEB�2����	�

 ?E]KDFD� SLK� ABO�  OQ� ABO
2LRKAH>OQB� �� KRO� >KWRTBKABK�
TBKK� (EOB� *>OQB� KF@EQ� FJ
-LOJ>IJLARP�I]RCQ�



�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

%DBBJC>@6I>DCH���,:<>HI:G

%RKHQFLK�WRO�\?BOQO>DRKD�SLK�/I]KBK�WRJ�/I>VBO�JFQQBIP�DBT]EIQBK�3"/�/LOQ��2Q>KA>OAJ]cFD�����	�
b�5LOQBFI���$FKC>@EB�*LKCFDRO>QFLK�RKA�HBFK�!BA>OC�>K�%FOBT>II
1BDBIK�RKA�%3/�2BOSBO�
b�->@EQBFI���TBKK�AFB�&O_cB�BFKBO�#>QBF���,!�`?BOP@EOBFQBQ��H>KK�AFBPB�\?BOQO>DRKDP>OQ�BFKBK�-BQWTBOHPQ>R�SBOROP>@EBK�

$P� TFOA� BJMCLEIBK�� AFBPB
\?BOQO>DRKDPJBQELAB� C`O
#>QBFBK�JFQ�JBEO�>IP���,!�WR
SBOTBKABK�

0##����%DC;><JG6I>DCHDEI>DC:C

#FB� .MQFLKBK�C`O�ABK�#BPFDKBO�PFKA�AFB�$FKWFDBK��AFB�AFOBHQ�FJ�2@EBARIBO� �#>QBF�-BRB� .MQFLK�RKA�ABJ

#BPFDKBO��$KQT`OCB�.MQFLKBK	��WRD]KDIF@E�PFKA��

4J�3BUQA>QBFBK� WR� `?BOQO>DBK�
AFB�>K�AFB�5>OF>?IBK��%("���%(-�
�" +�� �13%�>RC�ABJ�#BPFDKBO
SBOHK`MCQ� PFKA�� 5LOPF@EQ� ��
#FBPB� #>QBFBK� J`PPBK� RKQBO
"�;QSQLLIP� >RC� ABJ� #BPFDKBO
DBPMBF@EBOQ�TBOABK��

'FBOJFQ�E>?BK�2FB�
BFKB�\?BOT>@ERKD�C`O
6>OQRKDPWTB@HB�ABP�ABO�/I>VBO�

(K�BFKBJ�2WBK>OFL�SBOTBKABQ��FK�ABJ�BFK�TBFQBOBO�2BOSBO�C`O�AFB�2MBF@EBORKD�SLK
3BUQA>QBFBK�SBOTBKABQ�TFOA��>RC�AFB�ARO@E�!BKRQWBO�WRDBDOFCCBK�TFOA��AFB�HBFK�35
3LLIP�FKPQ>IIFBOQ�E>?BK��>?BO�BFKBK�3BUQBAFQLO� �6LOA�� 6LOA/>A�LABO�>KABOB	�� #BO
/C>A�T]OB�?BFPMFBIPTBFPB��+��LK�;;2BOSBO;->@EOF@EQBK���6BFQBOEFK�T`OAB�FJ�3BUQCBIA
ABP�#BPFDKBOP�?BFPMFBIPTBFPB�AFB�5>OF>?IB��%("�+�;MOLJLQFLKP�QUQ��BFKDBC`DQ�

/OLUV
$FKPQBIIRKDBK��



0##����%DC;><JG6I>DCHDEI>DC:C

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

�:H><C:G���,:<>HI:G

9RO�6>EI�SLK�#>QBFBK��AFB�FK�(EOB�$KQT`OCB�BFKWRC`DBK�PFKA��H_KKBK
2FB�WTFP@EBKdWTBF�SBOP@EFBABKBK�$UMILOBOK�T]EIBK���#BJ�2Q>KA>OA
6FKALTP� $UMILOBO� LABO� ABJ� 35� 3LLIP� $UMILOBO�� (KKBOE>I?� ABP
2Q>KA>OA� 6FKALTP� $UMILOBOP� H_KKBK� 2FB� WTFP@EBK� 2VJ?LIBK�
+FPQBK�LABO�#BQ>FI>KPF@EQBK�T]EIBK��

$OI>R?Q� (EKBK� AFB� 6>EI� ABP� 2Q>KA>OA

%BIAJLARP���T>EITBFPB�%BIAOBFEBKCLIDB

�,LARP�LABO�,RIQFCBIA�
�,LARP�C`O�BFKB
AVK>JFP@EBOB�/O]PBKQ>QFLK�

3BUQCBIABFKPQBIIRKD�
T]EIBK�2FB�AFB�5LOD>?B
C`O�2@EOFCQ>OQ��2@EOFCQDO_cB�

.SBOP@>K�RKA
,>DKBQO>PQBO�� KW>EI�ABO
2@EOFQQB	�$FKPQBIIRKDBK�
>IP�>R@E�AFB�/LPFQFLK�ABP
 O?BFQPMI>QWBP�

 KFJ>QFLKPCBIABFKPQBIIRKD
BK�JFQ�2Q>KA>OA�

 KPF@EQP>OQ�ABO
 KFJ>QFLKPA>QBFBK�

 HQFSFBOBK�2FB�AFB�"&����
*>OQB� WRO� 5LOP@E>R� ABO
$KQT`OCB�FJ�#BPFDKBO�

9R�5BOTBKABK�W�!��?BF
ABO� 5BOJFKABORKD� ABO
 KWBFDBK>RCI_PRKD�ABO
&O>CFHH>OQB�

9RJ�9RO`@HPBQWBK�ABO
IBQWQBK�ZKABORKDBK�RKA
6FBABOEBOPQBIIRKD�ABO
.OFDFK>IHLKCFDRO>QFLK��



0##����%DC;><JG6I>DCHDEI>DC:C

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

-8=:9JA:G���,:<>HI:G

2Q>KA>OA
*LKCFDRO>QFLK�FJ��\?BOKBEJBK�IBQWQB�2BNRBKW��,LARP���$OJ_DIF@EQ
(EKBK�AFB�1`@HHBEO�WRO�SLOEBOFDBK�2BNRBKW�?BF� ?P@EIRPP�ABO�$KQT`OCB
LABO�5FABLP�FJ�$FKJ>I
 ?PMFBIJLARP�LABO�AFB�6>EI�BFKBP�>KWRWBFDBKABK
�,FOB��� #FBPB� .MQFLK� PMFBIQ� AFB� #>QBF� �JFOB�BJF�� FK� BFKBO� 2@EIBFCB�� #FBPB
#>QBF� JRPP� FJ� .OAKBO� �"�;QSQLLIP;BJFPPFLK�� BOPQBIIQ� RKA� DBPMBF@EBOQ
TBOABK�� 2FB� H_KKBK� B?BKC>IIP� AFB� 9BFQ� BFKDB?BK�� WR� ABO� (EOB� /I]KB
DBPQ>OQBQ�TBOABK�PLIIBK��

$OJ_DIF@EQ� (EKBK� AFB� 6>EI� ABO
5FABL
#>QBFBOTBFQBORKD�� AFB� FJ
5FABLOBDFPQBO� ABP� 2@EBARIBOP
>KDBWBFDQ�TBOABK�PLII��(K�AFBPBJ
%>II� TBOABK� KRO� ��>SF�� RKA� ��AFC�
#>QBFBK� >KDBWBFDQ�� 6BOABK� AFB
%BIABO�IBBO�DBI>PPBK��TBOABK�>IIB
#>QBF>OQBK�>KDBWBFDQ��

&B?BK� 2FB� ABK� /C>A� WR
ABK�5FABLA>QBFBK�BFK�

9RO`@HPBQWBK�ABO�#>QBFA>RBO
(KCLOJ>QFLK�ABO
$KQT`OCB� RKA� 5FABLP� >RC� -RII�� #FB� %RKHQFLK
TFOA� KRO� SBOTBKABQ�� TBKK� AFBP� ARO@E� ABK
QB@EKFP@EBK�*RKABKAFBKPQ�DBCLOABOQ�TFOA�

5BOP@EFBABKB�%RKHQFLKBK
C`O�AFB� KTBKARKD�SLK
$FKPQBIIRKDBK�C`O�/I]KB
JFQ�ABO�.MQFLK�ABP
#LMMBIHIF@HBKP�>RC�BFKB
$KQTROCP
��5FABL�
�LABO
BFKB�!BCBEIPA>QBF�RKA
ABJ�AFOBHQBK�'FKWRC`DBK
PBI?FDBO�WR�BFKBJ�/I>K
LABO�BFKBO�&ORMMB��
2FB�H_KKBK�>R@E�AFB
 HQR>IFPFBORKDPA>QBFI]KDB
FJ�/I>K�>HQFSFBOBK�LABO
AB>HQFSFBOBK�LABO�ABK
�2@EIBFCBK��LABO��$FKJ>I
 ?PMFBIBK��,LARP�>RC�
AFB�2Q>KA>OABFKPQBIIRKD
PBQWBK�

/I>K
#OR@HBFKPQBIIRKDBK� JFQ
 RCIFPQRKD�ABO�&ORMMBKFKE>IQB
RKA�ABK�BOPQBK���3ERJ?K>FIP
ABP�$KQTROCP�



0##����%DC;><JG6I>DCHDEI>DC:C

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

0DGH8=6J���,:<>HI:G

$OJ_DIF@EQ� (EKBK� AFB� 5LII?FIAP@EFOJSLOP@E>R� >RC� ABJ� #BPFDKBO�
6BKK� ABO� !FIAP@EFOJ� FJ� ���� ,LARP� FPQ�� H_KKBK� 2FB� RKQBO� ����
BOPQBIIQB� $KQT`OCB� JFQ� BFKBJ� P@ET>OWBK� 1>KA� L?BK� RKA� RKQBK
>KPBEBK��A>JFQ�AFB�/OLMLOQFLKBK�ABO�&O>CFHBK�?BF?BE>IQBK�TBOABK�
5LOPF@EQ��AFB�41+P�FJ�%BKPQBO�TBOABK�KF@EQ�FK�ABO�&O_cB�>KDBM>PPQ�

(K�AFBPBJ�,LARP�BOE>IQBK
2FB�BFKB�5LOP@E>R�ABO
&BP>JQA>RBO�
ABO�5FABLP�

$OJ_DIF@EQ�BFKB�5LOP@E>R�ABO�5FABLP�T]EOBKA�BFKBO�?BDOBKWQBK�9BFQ�FK�2BHRKABK��TFOA�EFBO
BFKDBPQBIIQ����P	�SLJ�!BDFKK�LABO�$KAB�BFKBP�5FABLP��#FBP�BOJ_DIF@EQ�BFKB�2@EKBIIMO`CRKD
(EOBP�/I>KP�

$OJ_DIF@EQ� AFB� 5LOP@E>R� FK� BFKBJ� HIBFKBK
%BKPQBO� FKKBOE>I?� ABP� 2@EBARIBOP�� !BNRBJB
.MQFLK�� TBKK� ABO� /"� #BPFDKBO� KRO� BFKBK
!FIAP@EFOJ� E>Q�� A>� 2FB� ABK� (KE>IQ� ABP� /I>KP
RKA�AFB�5LOP@E>R�>RC�ABJ�DIBF@EBK�!FIAP@EFOJ
PBEBK�H_KKBK��#BO��/OLQLHLII��,LARP�H>KK�>RC
�)>�� C`O� KRO� AS�� >SF� LABO� AFC� *LKCFDRO>QFLKBK
DBPBQWQ�TBOABK�



0##����*GDID@DAA96I:>��9>IDG

2FB� H_KKBK� BFKBK� ABQ>FIFBOQBK� !BOF@EQ� ABO
 ?PMFBIFKCLOJ>QFLKBK�C`O�AFB�$KQT`OCB�LABO�5FABLP�
AFB� >K� GBABK� /I>VBO� DBPBKABQ� TBOABK�� JFQQBIP
/OLQLHLIIA>QBF
$AFQLO� BOE>IQBK�� &BEBK� 2FB� EFBOWR
WRJ��&BEB�WR�+LDCFIBP�$AFQLO��,BK`�FJ�/I>KBAFQLO�

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

���

6]EIBK�2FB�AFB� �ILD�QUQ��#>QBF�(EOBP� /I>VBOP�FJ� �/OLQLHLIIA>QBFBK�->JB�ABP� /I>VBOP�� .OAKBO� �FK�AFBPBJ� !BFPMFBI� �
�/OLQLHLIIA>QBFBK�&LIC
���&LICV�	�

$P�TFOA�BFKB�+FPQB�JFQ�$KQT`OCBK�RKA�>IIBK�TBFQBOBK�SBODIBF@E?>OBK�#>QBFBK��5FABLP�W�!�	�>KDBWBFDQ��AFB�SLJ�/I>VBO
>?DBPMFBIQ�TBOABK��6]EIBK�2FB�>RP�AFBPBO�+FPQB�AFB�#>QBF��C`O�AFB�2FB� ?PMFBIFKCLOJ>QFLKBK�?BK_QFDBK�

6]EIBK�2FB�BFKBK�3>D�LABO�DB?BK�2FB�BFKBK�9BFQO>RJ�>K�JFQ��2Q>OQA>QRJ��RKA��$KAA>QRJ��

#>KK�?BPQ]QFDBK�2FB�JFQ��2R@EB��

2FB�H_KKBK�BFKB�HLJMIBQQB�+FPQB�ABO�#>QBK�RKA�9BFQBK�>KPBEBK��WR�ABKBK�AFB�#>QBF�>?DBPMFBIQ�TROAB��>IP�>R@E�AFB
']RCFDHBFQ�ABO�6FBABOD>?B�

�

�

�

�

	

�

�

� �

�

	

*GDID@DAA96I:>��9>IDG



���

#>KH�ABO�ARO@EA>@EQBK�2@EKFQQPQBIIB�FPQ�35�3LLIP�BFKC>@E�WR�?BAFBKBK��#FBPBP�'>KA?R@E�EFICQ�(EKBK�KRO�?BF

ABO� KTBKARKD�SLK�35�3LLIP��6BKK�2FB�JFQ�>KABOBK�/OLDO>JJBK�>IP�35�3LLIP�>O?BFQBK�J`PPBK��PLIIQBK

2FB�AFB�'>KA?`@EBO�AFBPBO� KTBKARKDBK�WR�1>QB�WFBEBK�

�:CCD8=�BT8=I:C�L>G�#=C:C�=>:G�:>C><:�6AA<:B:>C:�CUIOA>8=:�.>EEH�<:7:C��

5LOPF@EQ� �� 2@E>IQBK� 2FB� (EOBK� /"� KFBJ>IP� AFOBHQ� >RP�� 2FB� PLIIQBK� SLOEBO� >IIB� DB_CCKBQBK� /OLDO>JJB

P@EIFBcBK� RKA� A>P� 2VPQBJ� A>KK� JFQ� ABO� �'BORKQBOC>EOBK�� %RKHQFLK� FJ� 2Q>OQJBK`� ABO�  RCD>?BKIBFPQB

SBOI>PPBK�

#>P� +>VLRQ� ABO� 2BFQBK� PLIIQB� *OFQBOFBK� ?BO`@HPF@EQFDBK� TFB� KF@EQDBP]QQFDQB� %>O?BK�� KF@EQ� WR� PQ>OHB

%>O?HLKQO>PQB�RKA�AFB�9RP>JJBKPQBIIRKD�ABO�%>O?BK��!BFPMFBI��&BI?BO�3BUQ�>RC�TBFcBK�'FKQBODORKA�FPQ�>RC

ABJ�35�P@ETBO�IBP?>O��5BOJBFABK�2FB�DBK>RPL�BFKBK�P>QQBK�1LQQLK��A>�ABO�!FIAP@EFOJ�EFBOARO@E�CI>@HBOK

H>KK�

 @EQBK�2FB�A>O>RC��A>PP�(EO� /"� !FIAP@EFOJ�?BF�ABO�$OPQBIIRKD�(EOBP�+>VLRQ����9BKQFJBQBO� ?PQ>KA�WR

(EKBK� E>Q�� 9RP@E>RBO� TFBABORJ� TBOABK� FEOBK� /"� FJ� IIDBJBFKBK� FJ� ?PQ>KA� SLK� �� ,BQBOK� >RCPQBIIBK�

#BJBKQPMOB@EBKA� TBOABK� WR� HIBFKB� !R@EPQ>?BK� �RKQBO� BFKBO� &O_cB� SLK� ��� /RKHQBK	� LABO� !FIABO� JFQ

TFKWFDBK�#BQ>FIP�KF@EQ�BJMCLEIBK�

2BFQBK�PLIIQBK�PLI>KDB�BFKDB?IBKABQ�?IBF?BK��?FP�J>K�AFBPB�DBIBPBK�E>Q��>?BO�KF@EQ�WR�I>KDB��A>�AFBP�ABK

9RP@E>RBO�`?BOPQO>M>WFBOBK�T`OAB��#FB�#>RBO�PLIIQB�>K�ABK�3BUQFKE>IQ�>KDBM>PPQ�TBOABK��#FB�#>RBO�PLIIQB

HROW�PBFK��TBKK�TBKFD�3BUQ�SLOE>KABK�FPQ��WTFP@EBK���RKA���2BHRKABK�C`O�BFKBK�BFKC>@EBK�3FQBI	�RKA�PLIIQB

I]KDBO�A>RBOK�C`O�JBEO�3BUQSLIRJBK�������������2BHRKABK	��4J�BFKB�DRQB�,FQQB�C`O�AFB� KWBFDBKA>RBO�WR

CFKABK��PLIIQBK�2FB�ABK�3BUQ�IBFPB�IBPBK�RKA�TBKK�J_DIF@E�AFB�9BFQ�KBEJBK�

!FIABO��'FKQBODORKA�RKA�2QORHQRO	�PLIIQBK�BEBO�>RC�BFKBJ�%BOKPBEBO�>IP�>RC�(EOBJ�/"�DBMO`CQ�TBOABK��A>

AFBP�>KPLKPQBK�WR�BFKBJ�P@EIB@EQBK�$KABODB?KFP�>RCDORKA�CLIDBKABO�*OFQBOFBK�C`EOQ���

b *BFKB�HI>OBK�RKA�HLKQO>PQOBF@EBK� !FIABO��%IFJJBOK�>RCDORKA�SLK�5FABLPMO`KDBK��$FK�35
&BO]Q

WBFDQ�WRBOPQ�AFB�DBO>ABK�+FKFBK�RKA�A>KK�AFB�>KABOBK�+FKFBK�BFKBP�!FIABP�>K�h�AFBP�DBP@EFBEQ���

,>I� FK� ABO� 2BHRKAB�� 6BKK� A>P� !FIA� WRSFBI� *LKQO>PQ� E>Q�� H_KKBK� 2FB� BFKBK� RKBOT`KP@EQBK

%IFJJBOBCCBHQ�BOHBKKBK�

b *BFK�3BUQ�LABO�TF@EQFDB�#BQ>FIP�>J�!FIAP@EFOJO>KA��$FK�35
&BO]Q�WBFDQ�KF@EQ�A>P�DBP>JQB�!FIA��A>P�

2FB� >RC� (EOBJ� /"
!FIAP@EFOJ� ABP� 35� 3LLIP� #BPFDKBOP�PBEBK�� #FB� !FIAO]KABO� PFKA� PQBQP� IBF@EQ�

>?DBP@EKFQQBK��5BOTBKABK�2FB�A>P�.SBOP@>K�1>PQBO�ABO�6BOHWBRDIBFPQB�>IP�1BCBOBKWJ>OHFBORKD�

�

�

�

�

	

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

0##����.>EEH�JC9�.G>8@H



���

 IIDBJBFK�PLIIQBK�2FB�PQBQP�A>P� ?PMFBIBK�(EOBO�$KQT`OCB�FJ�#BPFDKBO�MO`CBK��?BSLO�2FB�AFBPB�>K�ABK

/I>VBO�PBKABK��6BKK�2FB�?BJBOHBK��A>PP�ABO�$KQTROC�PQBQP�>RC�ABO�DIBF@EBK�2BFQB�E]KDQ��I_P@EBK�2FB�AFBPB

2BFQB� RKA� MO`CBK� AFB� %RKHQFLK>IFQ]Q� ABP� $KQTROCP� BOKBRQ�� #>K>@E� H_KKBK� 2FB� AFB� CBEIBOE>CQB� 2BFQB� KBR

BOPQBIIBK�RKA�MO`CBK��L?�AFB�>RC�ABO�2BFQB�SBOTBKABQBK�$IBJBKQB�KL@E�>RC�(EOBO�/I>QQB�SLOE>KABK�PFKA�RKA

A>P�HLOOBHQB�%LOJ>Q�E>?BK�

'>IQBK� 2FB� AFB� %LOJ>QB�� RKQBO� ABKBK� AFB� SBOP@EFBABKBK�� FK� (EOBJ� $KQTROC� SBOTBKABQBK� #>QBF>OQBK

DBPMBF@EBOQ� TBOABK� PLIIQBK�� PQOFHQ� BFK�� 9RJ� !BFPMFBI�� 5BOTBKABK� 2FB� !FIABO� FK� 15!�� KF@EQ� FK� ",)-�� %`O

'FKQBODORKACBIABO�KBEJBK�2FB�GMBD�!FIABO�FJ��2Q>KA>OA��,LARP��KF@EQ�FJ��.MQFJFBOQBK�,LARP��

2QBIIBK�2FB�PF@EBO��A>PP�2FB�AFB�SBOP@EFBABKBK�#>QBFBK�FK�ABK�HLOOBHQBK� .OAKBOK�SLK�35�3LLIP�PMBF@EBOK�

!FIABO� FJ� �!FIABO�� .OAKBO�� 'FKQBODO`KAB� FJ� �%LKAP�� .OABO�� 5FABLP� FJ� �5FABL�� .OAKBO� �'FKTBFP�� >IIDBJBFK

SBOTBKABK�AFB�JBFPQBK�2Q>QFLKBK�PBM>O>QB�/I>QQBK�C`O�5FABLP	��BQ@���

2LIIQB�PF@E�(EO�2VPQBJ�>RCE]KDBK��PQ>OQBK�2FB�WRBOPQ�(EOBK�"LJMRQBO�KBR��']KDQ�PF@E�(EO�/I>VBO�T]EOBKA

BFKBO� \?BOQO>DRKD� >RC�� PQ>OQBK� 2FB� AFB�  O?BFQPPQ>QFLKBK� KBR� RKA� PQ>OQBK� AFB� \?BOQO>DRKD� BFKBP� /I>KP

KL@EJ>IP��#FBPBO�BFKC>@EB�5LOD>KD�I_PQ�LCQJ>IP�HIBFKBOB�/OL?IBJB�

 RP� &O`KABK� ABO� *I>OEBFQ� RKA� $FKC>@EEBFQ� PLIIQBK� (EOB� $KQT`OCB� KF@EQ� WR� SFBIB� 2BFQBK� BKQE>IQBK�

5BOTBKABK� 2FB� BFKBK� ILDFP@EBK� 6BD�� RJ� (EOB� $KQT`OCB� K>@E� 3EBJBK� RKA� DBJBFKP>JBK� (KE>IQBK� WR

PMIFQQBK�

/O`CBK�2FB�AFB�!FIAP@EFOJBFKPQBIIRKDBK�(EOBO�&O>CFHH>OQB��1B@EQBO�,>RPHIF@H�>RC�(EOBK�6FKALTP�#BPHQLM


�$FDBKP@E>CQBK�T]EIBK�
�FK�!FIAP@EFOJBFDBKP@E>CQBK�$FKPQBIIRKDBK�T]EIBK	��%`O�BFKB�>IIDBJBFKB�-RQWRKD

SLK�35�3LLIP�PLIIQBK�2FB����LABO����?FQP�%>O?BK�RKA�BFKB�,FKABPQ>RCI_PRKD�ABP�!FIAP@EFOJP�SLK������U

���� /FUBIK�BFKPQBIIBK��6BKK�2FB�35�3LLIP�JFQ�BFKBO� !FIAP@EFOJBFKPQBIIRKD�SLK� ����U� ���� /FUBIK�PQ>OQBK�

PBEBK�2FB�BFKBK�3BFI�ABO�2VPQBJ
#BPFDKBO>KPF@EQ��#FBP�PLIIQB�2FB�T>OKBK�

$OPQBIIBK�2FB�BFKB�!>@HRM
*LMFB�(EOBP�/I>KP�LABO�(EOBO�/I]KB��AFB�HIBFK�PFKA��BFKFDB�*?	��3RK�2FB

A>PPBI?B�JFQ�(EOBK�'>RMQBKQT`OCBK�

5LO�2BKABK�(EOBP�/I>KP�>K�ABK�/I>VBO�MO`CBK�2FB��L?�ABO�/I>VBO�>HQFSFBOQ�FPQ��2BI?PQ�TBKK�HBFKB��/I>K�

#>QBF�>RC�ABJ�/I>VBO�FPQ��TFOA�BO�BFKBK�iJFOBj�>KWBFDBK�

!BKBKKBK� 2FB� (EOB� /I>KA>QBF�� TFB� FJ� '>KA?R@E� CBPQDBIBDQ�� RKQBO� ABK� CLIDBKABK� %LOJ>QBK�

MI>K�DEO�C`O�ABK�2Q>KA>OAMI>K	��JLKQ>D�DEO� �W�!��C`O�BFKBK�6L@EBKQ>D	�� ��������� �C`O�BFK�#>QRJ	�

 IIB�>KABOBK�%LOJBIK�TBOABK�KF@EQ�ARO@E�ABK�/I>VBO�BOH>KKQ�




�

�




��

��

��

�������-/0*$���+*#&$0-�/&+*.+,/&+*"*�0*!��&,,.

0##����.>EEH�JC9�.G>8@H

��

��





���

0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

+>PPBK�2FB�RKP�2@EOFQQ�C`O�2@EOFQQ�BFKBK�AVK>JFP@EBK�$KQTROC�FJ�#BPFDKBO�BOPQBIIBK��
�4KQBK�FPQ�BFKB� KPF@EQ

ABO� BOPQBK� 2BFQB�� AFB� TFO� I>ABK� TBOABK� 
� ���� �� ����%'%!!�$����$$�! �$��"������!�������� TBKK� 2FB� ABK

DBP>JQBK�$KQTROC�I>ABK�J_@EQBK��

�������-�'/&. %"�5�0*$"*

!BDFKKBK�2FB�JFQ�BFKBJ�IBBOBK�$KQTROC�ARO@E� KHIF@HBK�ABO�3>PQB�C`O�BFKBK�KBRBK�$KQTROC�>RC

ABO�6BOHWBRDIBFPQB�ABO�2BFQBKSBOT>IQRKD�

-RK� HIF@HBK� 2FB� >RC� A>P� 'FKQBODORKA
2VJ?LI� >RC� ABO� $KQTROCP
6BOHWBRDIBFPQB� RKA� T]EIBK� MBO

#LMMBIHIF@H� �ABJL�GMD�� >RP� ABJ� �,RPQBO�� .OAKBO�� -RK� T]EIBK� 2FB� BFKBK� ABO� $CCBHQB� K>@E� (EOBJ

&BP@EJ>@H�RKA�AFB�&BP@ETFKAFDHBFQ��I>KDP>J��KLOJ>I��P@EKBII��PBEO�P@EKBII	�ARO@E�OB@EQBK�,>RPHIF@H

>RC�ABK�'FKQBODORKA�

-RK�MLPFQFLKFBOBK�TFO�AFB�WTBF�!FIABO�FK�ABO�!FIAP@EFOJJFQQB��(K�AFBPBJ�!BFPMFBI�J_@EQBK�TFO��A>PP�AFBPB

DIBF@EWBFQFD�BOP@EBFKBK��GBABP�JFQ�BFKBJ�!BTBDRKDPBCCBHQ�SLK�ABK�1]KABOK�EBO��*IF@HBK�2FB�>RC�A>P

!FIA
2VJ?LI�RKA�T]EIBK�AFB�#>QBF���FP>JMIB���?JM��FJ��!BFPMFBI��.OAKBO�JFQQBIP�#LMMBIHIF@H��

&BEBK�2FB�WR�,BK`� �%BKPQBO���(KCLOJ>QFLK�� �LABO�AO`@HBK�%�	�L?BK�>RC�ABJ�!FIAP@EFOJ��-RK�DB?BK�

2FB�AFB�6BOQB���h������AO`@HBK�2FB��$FKD>?B��WRO�!BPQ]QFDRKD	�FJ��/LPFQFLK�7
8��%BKPQBO�BFK�

#>KK� _CCKBK� 2FB� A>P� �FP>JMIB���?JM�� !FIA� FJ� �!BFPMFBI�� .OAKBO� RKA� DB?BK� AFB� 6BOQB� ���� 
� ���� FK�

A>P��(KCLOJ>QFLK��%BKPQBO�BFK�

&B?BK�2FB�ABK�$OP@EBFKRKDPBCCBHQ�C`O�?BFAB�!FIABO�BFK��*IF@HBK�2FB�JFQ�ABO�OB@EQBK�,>RPQ>PQB�>RC�BFKBP

ABO�!FIABO��RJ�9RDOFCC�>RC�AFB�!FIACBIABFKPQBIIRKDBK�WR�BOE>IQBK�

��

��

��

��

�	

�




0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

%>IIP� KF@EQ� SLOBFKDBPQBIIQ�� T]EIBK� 2FB� ABK� �,RIQF?LU�

,LARP�RKA�DB?BK�ABK�$OP@EBFKRKDPBCCBHQ��!BTBDBK��RKA

BFKB� 1F@EQRKD� SLK� IFKHP� WRJ� �FP>JMIB���?JM�� !FIA� BFK��

6]EIBK� 2FB� AFB� DBT`KP@EQB� &BP@ETFKAFDHBFQ� >RP�

�I>KDP>J��KLOJ>I��P@EKBII�RKA�PBEO�P@EKBII���>IP�>R@E�AFB

2Q>OQWBFQ�ABP�$CCBHQP��2QBIIBK�2FB�AFB�DIBF@EB�&BP@ETFKAFDHBFQ�

RKA�2Q>OQWBFQ�C`O��FP>JMIB���?JM��BFK��AFBPBP�,>I�GBAL@E

JFQ�ABJ��!BTBDBK��$CCBHQ�SLK�OB@EQP��2@EIFBcBK�2FB�A>P

%BKPQBO�

�������-�'/&. %"�5�0*$"*

*IF@HBK� 2FB� >RC� A>P� �3BUQ�� 2VJ?LI� >RC� ABO

$KQTROCPTBOHWBRDIBFPQB� RKA� ALMMBIHIF@HBK� >RC� �-BRBO

%BIAQBUQ�� WRO� 3BUQBFKD>?B� �FK� RKPBOBJ� !BFPMFBI� �� �#FB

AVK>JFP@EB� KWBFDBI_PRKD�SLK�35�3LLIP	��6]EIBK�2FB�ABK

DBP>JQBK� 3BUQ� WRO� ZKABORKD� ABO� &O_cB� RKA�� TBKK� 2FB

J_@EQBK�� AFB� 2@EOFCQ>OQ� RKA� %>O?B�� JFQQBIP� 6BOHWBRDIBFPQB�

%>IIP�K_QFD��PQOB@HBK�2FB�A>P�%BIA�SLK�ABK�1]KABOK�EBO��TL

ABO� 3BUQ� ?BP@EKFQQBK� TROAB�� (J� #BJL
!BFPMFBI� FPQ� ABO� 3BUQ

 OF>I� ���� P@ET>OW� RKA� OLQ� C`O� �35� 3LLIP�� 
� 1&!� 6BOQ

����������	��ABK�2FB�MO]WFPB�FK�ABJ��%>O?BK��%BKPQBO�ARO@E

 KHIF@HBK� ABP� 3BUQC>O?PVJ?LIP� OB@EQP� KB?BK� ABJ

/FMBQQBKPVJ?LI�CBPQIBDBK�H_KKBK�

*IF@HBK� 2FB� JFQ� OB@EQBJ� ,>RPHIF@H� >RC� A>P� 3BUQCBIA�� RJ� BFKBK� $OP@EBFKRKDPBCCBHQ� FJ� %BKPQBO

�3BUQCBIABFKPQBIIRKD��BFKWROF@EQBK��2QBIIBK�2FB�ABK�,RIQFCBIAJLARP�>RC��)>�� 
� �2@EIFBcBO��K>@E�OB@EQP�


P@EKBIIB�&BP@ETFKAFDHBFQ�
�2Q>OQBCCBHQ�>RC� ����� /I>WFBOBK�2FB�A>P�%BIA�>RC�ABO�DBT`KP@EQBK�/LPFQFLK�

&BEBK�2FB�WRJ��%BKPQBO���$FKC`DBK�3BUQ��,BK`��LABO�AO`@HBK�2FB�%�	��-RK�BOPQBIIBK�2FB�BFK�KBRBP�3BUQCBIA

RKA�ALMMBIHIF@HBK��RJ�FK�ABK�!B>O?BFQRKDPJLARP�WR�DBI>KDBK��6]EIBK�2FB�SLJ�%BKPQBO�C`O�3BUQ�BFKC`DBK

AFB��# 3�5>OF>?IB�RKA�HIF@HBK�>RC�$FKC`DBK��-RK�T]EIBK�PFB�AFB��'$4�5>OF>?IB���BFKC`DBK�

*IF@HBK�2FB�>RC�A>P�� KFJ>QFLK��2VJ?LI�>RC�ABO�$KQTROCPTBOHWBRDIBFPQB�RKA�T]EIBK��ILDL������QD>��>RP

ABJ� .OAKBO� �"�;QSQLLIP;>KFJP;P>JMIB;ILDL��� #>P� $FKPQBIIRKDPCBKPQBO� C`O� A>P�  KFJ>QFLKPCBIA� _CCKBQ� PF@E

>RQLJ>QFP@E�FK�BFKBJ��DFC
>SF
QD>��1BDFPQBO��#FB� KFJ>QFLKBK�TBOABK�FJ�3O>KPM>OBKQJLARP�BOH>KKQ��%>IIP

KL@E� KF@EQ� DBP@EBEBK�� >HQFSFBOBK� 2FB� GBQWQ� AFB� �2@EIBFCBK�� .MQFLK� �+>PPBK� 2FB� AFBPB� >RC� ���� 2BHRKABK�

A>JFQ�AFB� KFJ>QFLK�T]EOBKA�ABO�DBP>JQBK�2BFQBKWBFQ�BFKB�2@EIBFCB�I]RCQ	�RKA�PBQWBK�AFB�,RIQFCBIALMQFLK

>RC��)>���6BKK�2FB�AFBP�J_@EQBK��HIF@HBK�2FB�>RC�AFB��$CCBHQB��3>PQB�RKA�T]EIBK�ABK��!BTBDBK�SLK�L?BK�

$CCBHQ�
�KLOJ>IB�&BP@ETFKAFDHBFQ�
�$CCBHQ�PQ>OQBK�?BF������A>JFQ�AFB� KFJ>QFLK�KF@EQ�FJ�2@EKFQQJLARP�>RC�ABO

2BFQB�BOP@EBFKQ�

��

��

�


��

��

���



0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

�������-�'/&. %"�5�0*$"*

*IF@HBK� 2FB� >RC� A>P� �*I>KD�� 2VJ?LI� >RC� ABO� $KQTROCPTBOHWBRDIBFPQB� RKA� T]EIBK� ABK� DBT`KP@EQBK

*I>KD� FJ� %BKPQBO� �*I>KDBFDBKP@E>CQBK�� ARO@E� #LMMBIHIF@H�� #>K>@E� PQBIIBK� 2FB� AFB� �2QLMM� >J

$KQTROCPBKAB��.MQFLK�FJ��*I>KDBFKPQBIIRKDBK��1BDFPQBO�BFK��A>JFQ�>IIB�2BFQBK�ABP�$KQTROCP�JFQ�AFBPBJ

*I>KD�>?DBAB@HQ�PFKA�

*IF@HBK�2FB�JFQ�OB@EQBJ�,>RPHIF@H�>RC�ABK�2BFQBKEFKQBODORKA�RKA�DB?BK�����2BHRKABK�>IP��BKAD`IQFDB

6>OQBWBFQ��FJ�%BKPQBO��2BFQBKBFDBKP@E>CQBK��BFK�

%`DBK�2FB�BFKB�KBRB�2BFQB�FJ��#BPFDKBO��%BKPQBO�EFKWR��FKABJ�2FB�A>P�EFBO�DBWBFDQB�2VJ?LI

>KHIF@HBK�

��

��

��

��� %� �$��� ������� �
��$"������#� �&� ����%�������(�#���#�����#$%���� ��

*IF@HBK� 2FB� >RC� A>P� �'FKQBODORKA�� 2VJ?LI� >RC� ABO� $KQTROCPTBOHWBRDIBFPQB� RKA� T]EIBK� AFB� �ABJL��GMD�

#>QBF�RKA�C`DBK�ABK�DBT`KP@EQBK�$CCBHQ�RKA�AFB�&BP@ETFKAFDHBFQ�EFKWR�

$OPQBIIBK� 2FB� AFB� SBOP@EFBABKBK� !FIACBIABO� C`O� AFBPB� 2BFQB� ARO@E� 2Q>OQBK� JFQ� ABO� �MI>PJ>�QD>�� #>QBF� FJ

�!BFPMFBI��.OAKBO��2BQWBK�2FB�AFB�/LPFQFLK�FK��(KCLOJ>QFLKPCBKPQBO��>RC����
���

-RK�C`DBK�2FB�AFB��M>VP���QD>��?FP��M>VP���QD>��!FIABO�BFK��/LPFQFLK���&B?BK�2FB�C`O�GBABP

!FIA�AFB�/LPFQFLK����
���BFK��4J�AFB�!FIABO�FK�ABO�DBT`KP@EQBK�$OP@EBFKRKDPOBFEBKCLIDB

K>@E�EFKQBK�LABO�SLOKB�WR�PBQWBK��SBOTBKABK�2FB�AFB�EFBO�DBWBFDQBK�2VJ?LIB�>RP�ABO�6BOHWBRDIBFPQB�

�	

�


��

���



0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

�������-�'/&. %"�5�0*$"*

&BEBK� 2FB� WR� �%BKPQBO�6FBABOELIRKD�� FJ� .?BOJBK`�� -RK� HIF@HBK� 2FB� AFB� 2BFQB� WRJ� KWBFDBK� >IIBO

%BIABO�FK�BFKBO�9BFQ>@EPB�>K�

%`DBK� 2FB� AFB� IBQWQBK� AOBF� !FIABO� �(J>DB���?JM�� �� �?>OOB�?JM�� RKA� �(J>DB���?JM�� FK� AFBPBO

1BFEBKCLIDB�BFK��6]EIBK�2FB�BFKBK�$OP@EBFKRKDPBCCBHQ�C`O�GBABP�%BIA�

(J��6FBABOELIRKD��%BKPQBO�H_KKBK�2FB�AFB�$CCBHQB�]KABOK��BFK?IBKABK�LABO�>RP?IBKABK	��FKABJ�2FB�AFB

3ERJ?K>FIP�>KHIF@HBK�RKA�2FB�H_KKBK�AFB�9BFQ�>KM>PPBK��FKABJ�2FB�AFB�TBFcBK�9BFQ?>IHBK�WFBEBK�LABO

>RC�BFKB������2BHRKABKA>RBO�HIF@HBK���PFBEB�#OR@H>KPF@EQ�RKQBK	�

��

">CL:>H ��

#BO�2QBOK��
	�RKQBO

ABJ�2@EKFQQPVJ?LI

WBFDQ�>K��A>PP�2FB

BFKB�$FK?IBKARKD�

�5��LABO�5�	�FJ��!FIA

%BIABFKPQBIIRKDBK�

%BKPQBO�BFKOF@EQBK

J`PPBK��

6BFcB�!>IHBK�RKA

9BFQBK��9RDOFCC�JFQQBIP

OB@EQBJ�,>RPHIF@H	�

�


��

���



0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

�������-�'/&. %"�5�0*$"*

%`DBK� 2FB� BFKB� KBRB� 2BFQB� FJ� �#BPFDKBO�� %BKPQBO� EFKWR�� 6]EIBK� 2FB� ABK� 'FKQBODORKA� �ABJL��GMD��

6]EIBK�2FB�ABK�DBT`KP@EQBK�$OP@EBFKRKDPBCCBHQ�

��

*IF@HBK� 2FB� >RC� A>P�  KFJ>QFLKPPVJ?LI� >RC� ABO

$KQTROCPTBOHWBRDIBFPQB�RKA�T]EIBK�AFB�#>QBF��B>OQE�JLS�

�0RF@H3FJB� KFJ>QFLK	�RKQBO��"�;QSQLLIP;>KFJP;P>JMIB���&B?BK

2FB�AFB�CLIDBKABK�6BOQB�FK�AFB� KFJ>QFLKPCBIABFKPQBIIRKDBK

BFK��#RO@E�,>OHFBOBK�ABP��FK�BFKBO�2@EIBFCB��%BIABP�PLODBK

2FB� A>C`O�� A>PP� AFB�  KFJ>QFLK� T]EOBKA� ABO� DBP>JQBK�

9BFQ�I]RCQ��FK�ABO�AFB�2BFQB�>RC�ABJ�!FIAP@EFOJ�BOP@EBFKQ�

$OPQBIIBK�2FB�BFK�3BUQCBIA�RKA�ALMMBIHIF@HBK�A>OFK��%`DBK�2FB�ABJ�%BIA�BFKB�'FKQBODORKAC>O?B�EFKWR��2FB

H_KKBK� >R@E� AFB� .M>WFQ]QPPQRCBK� C`O� JBEO� 3O>KPM>OBKW� FJ� 'FKQBODORKA� >RPMOL?FBOBK� �FK� RKPBOBJ

!BFPMFBI�?BQO]DQ�AFB�#B@HHO>CQ����	��6]EIBK�2FB�BFKBK�$OP@EBFKRKDPBCCBHQ�RKA�J>OHFBOBK��5���RKQBO

�$FK?IBKABK���A>JFQ�(EOBJ�$CCBHQ�AFB�$FK?IBKACRKHQFLK�EFKWRDBC`DQ�TFOA��-RK�DB?BK�2FB�AFB� KWBFDBKWBFQ

BFK�������FJ�,RIQFCBIA��$OTBFQBOK�2FB�(EO�%BIA�?FP�WRO�'_EB�ABO�!FIAP@EFOJ>KPF@EQ�

$OPQBIIBK�2FB�BFK�WTBFQBP�3BUQCBIA�ARO@E�$FKD>?B�ABP�DBT`KP@EQBK�3BUQBP�RKA�C`DBK�2FB�ABK�2@OLII


$CCBHQ��KLOJ>IB�&BP@ETFKAFDHBFQ�JFQ�BFKBO�mKWBFDBKWBFQ�SLK� ����FJ� ,RIQFCBIAJLARP�EFKWR��#BO�2@OLII


$CCBHQ�� TFB� >R@E� ABO�  ?OLIIBCCBHQ�� JRPP� HBFKBK�  RP?IBKABCCBHQ� BOE>IQBK�� A>� ABO� 3BUQ� PLTFBPL

SBOP@ETFKABQ��

��

��

��� %� �$��� ������� �
��$"������#��#�%%� ����%�������(�#��#$%���� �(�#�� ��

��

���



0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

�������-�'/&. %"�5�0*$"*

%`DBK� 2FB� BFKB� KBRB� 2BFQB� FJ� �#BPFDKBO�� %BKPQBO� EFKWR�� 6]EIBK� 2FB� �ABJL��GMD�� >IP� 'FKQBODORKA�

6]EIBK�2FB�ABK�DBT`KP@EQBK�$OP@EBFKRKDPBCCBHQ�

�	

*IF@HBK�2FB�>RC�A>P��5FABL��2VJ?LI�>RC�ABO�$KQTROCPTBOHWBRDIBFPQB�RKA�T]EIBK�AFB��/FK?>II�TJS��#>QBF

FJ��"�;QSQLLIP;SFABLP;P>JMIB��.OAKBO��HLKCFDROFBOBK�2FB�AFBPBP�>IP�%BKPQBO�RKA�,RIQFCBIA��C>IIP�AFBP�KF@EQ

?BOBFQP�SLOBFKDBPQBIIQ�TROAB��

&B?BK�2FB�FJ��(KCLOJ>QFLK��%BKPQBO�AFB�&O_cB�RKA�/LPFQFLK�TFB�CLIDQ�BFK���/LPFQFLK�78�������RKA�&O_cB

78���������

$OPQBIIBK�2FB�BFK�3BUQCBIA�`?BO�AFB�DBP>JQB�!FIAP@EFOJ?OBFQB��&BEBK�2FB

WRO� �3BUQ�� RKA� !FIABCCBHQB�� .MQFLK� �LABO� AO`@HBK� 2FB� %�	� FJ� .?BOJBK`�

,>OHFBOBK�2FB�AFB��&O>A��.MQFLK�RKA�T]EIBK�WTBF�%>O?BK�FK�ABK���@LILRO

���RKA��@LILRO����%BIABOK��&B?BK�2FB�FJ��(KCLOJ>QFLK��%BKPQBO�AFB�6BOQB��

/LPFQFLK�78�������RKA�&O_cB�78���������BFK�

$OPQBIIBK�2FB�BFK�WTBFQBP�3BUQCBIA�RKA�DB?BK�ABK�DBT`KP@EQBK�3BUQ�BFK��2@EOFCQ��� OF>I��
�2@EOFCQDO_cB�����


�%>O?B��TBFc���%`DBK�2FB�BFKB�2@E>QQFBORKD�EFKWR�ARO@E�,>OHFBOBK�ABO��2@E>QQBK��.MQFLK�FJ��!FIA
�RKA

3BUQBCCBHQB��%BKPQBO�RKA�MOL?FBOBK�AFB� ?PQ]KAB��2@E]OCB��(KQBKPFQ]Q�RKA�1F@EQRKD�ABP�2@E>QQBKP�>RP�

�


��

��� %� �$��� ������� �
��$"������#���%*%� ����%�������(�#��#$%���� �(�#�� ���

��

�


���



0###����R7JC<����GHI:AA:C�:>C:H��CILJG;H�>B���
�� DGB6I� �����M����

�������-�'/&. %"�5�0*$"*

%`DBK� 2FB� BFKBK�  ?OLIIBCCBHQ� WRJ� 3BUCBIA� EFKWR�� FKABJ� 2FB� P@EKBII� BFKB� ���� RKQBO� �'FKWRC`DBK�

/>O>JBQBO��BFKDB?BK��#>JFQ�H_KKBK�2FB�ABK�3BUQ�T]EOBKA�ABO�DBP>JQBK�2BFQBKWBFQ�>?OLIIBK�I>PPBK�

-RK�C`DBK�2FB�AFB�SBOP@EFBABKBK�!FIABO��>KFJ>I���?JM��?FP��>KFJ>I���?JM��BFK�RKA�MI>QWFBOBK�AFBPB

>IIBP>JQ�RKQBO�ABO�/LPFQFLK�78���������FJ��(KCLOJ>QFLK��%BKPQBO�

 ?P@EIFBcBKA� H_KKBK� 2FB� FJ� �9BFQ>@EPB�� %BKPQBO� BFKB� 2BNRBKW� AFBPBO� !FIABO� DBJ]c� ABJ� !BFPMFBI

RKQBK�BOPQBIIBK�

��

��

��

���

*BEOBK�2FB�FJ��2BFQBK�$AFQLO��>RC�AFB�BOPQB�2BFQB�(EOBP�$KQTROCP�WRO`@H��*IF@HBK�2FB�>RC�AFB�5LOP@E>R


3>PQB��A>P� RDBK
2VJ?LI	�RKA�MO`CBK��L?�(EO�$KQTROC�HLOOBHQ�I]RCQ�

��


