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)KIB?D:

1PCD?AC
*LRPMBSARGML 5FC /?RSPC MD 4AGCLAC ?LB 1FWQGAQ

*LRPMBSARGML RM 4AGCLAC ?LB RFC 3C?JK MD 1FWQGAQ 1FWQGA?J 2S2L1
6LGRQ

1FWQGAQ "L *LRPMBSARGML
1FWQGA?J 2S?LRGRGCQ ?LB 6LGRQ
"AASP?AW 1PCAGQGML ?LB 4GELGDGA?LR 'GESPCQ
"NNPMVGK?RGML

GLCK?RGAQ
*LRPMBSARGML RM OLC %GKCLQGML?J ,GLCK?RGAQ
%GQNJ?ACKCLR
7CARMPQ 4A2J?PQ ?LB $MMPBGL?RC 4WQRCKQ
5GKC 7CJMAGRW ?LB 4NCCB
"AACJCP?RGML
MRGML &0S?RGMLQ DMP $MLQR?LR "AACIJCP?RGML GL OLC %GKCLQGML
1PM@JCK 4MJTGLE #?QGAQ DMP 0LC %GKCLQGML?J ,GLCK?RGAQ
'2JJGLE 0@HCARQ
(P?NFGA?J "L2JWQGQ MD OLC %GKCLQGML?J .MRGML

5UM %GKCLQGML?J ,GLCK?RGAQ
*LRPMBSARGML RM 5UM %GKCLQGML?J ,GLCK?RGAQ
,GLCK?RGAQ GL 5UM %GKCLQGMLQ "L *LRPMBSARGML
7CARMP "BBGRGML ?LB 4S@RP?ARGML (P?NFGA?J .CRFMBQ
7CARMP "BBGRGML ?LB 4S@RP?ARGML "L?JWRGA?J .CRFMBQ
1PMHCARGJC .MRGML
"BBGRGML MD 7CIMAGRGCQ

%WL?KGAQ 'MPAC ?LB /CURML Q -?2UQ MD .MRGML
*LRPMBSARGML RM %WL?KGAQ /CURMLUQ -?2UQ MD .MRGML
%CTCIMNKCLR MD 'MPAC $MLACNR
JCURMLUQ 'GPQR -?U MD .MRGML *LCPRG?
JCURMLUQ 4CAMLB -?U MD .MRGML $MLACNR MD ? 4WQRCK
JCURMLUQ 5FGPB -?U MD .MRGML 4WKKCRPW GL 'MPACQ
IMPK?J 5CLQGML ?LB ORFCP &V?KNJCQ MD 'MPACQ
1PM@JCK 4MJTGLE 4RP?RCEGCQ
'SPRFCP "NNJGA?RGMLQ MD /CURMLUQ -?UQ MD .MRGML



&VRCLBCB 5MNGA 5FC 'MSP #?QGA 'MPACQ("L *LRPMBSARGML
'SPRFCP "NNJGA?RGMLQ MD /CURML Q -?2UQ 'PGARGML %P?E ?LB &J?QRGAGR
*LRPMBSARGML 'SPRFCP "NNJGA?RGMLQ MD /CURMLUQ -?2UQ
'PGARGML
%P?E '"MPACQ
&J?QRGAGRW 4RPCQQ ?LB 4RP?GL
6LGDMPK $GPASJ?P .MRGML ?LB (P?TGR?RGML
*LRPMBSARGML RM 6LGDMPK $GPASJ?P .MRGML ?LB (P?TGR?RGML
3MR?RGML "LEJC ?LB "LESJ?P 7CIMAGRW
$CLRPGNCR?J "AACJCP?RGML
$CLRPGNCR?J 'MPAC
'GARGRGMSQ 'MPACQ ?LB /ML GLCPRG?J 'P?KCQ 5FC $MPGMJGQ 'MPAC
JCURMLUQ 6LGTCPQ?J -?U MD (P?TGR?RGML
4?RCJIGRCQ ?LB ,CNJCPUQ -?UQ "L "PESKCLR DMP 4GKNJGAGRW
8MPI &LCPEW ?LB &LCPEW 3CQMSPACQ
*LRPMBSARGML RM 8MP| &LCPEW ?LB &LCPEW 3CQMSPACQ
8MPI 5FC 4AGCLRGDGA %CDGLGRGML
,GLCRGA &LCPEW ?LB RFC 8MPI &LCPEW 5FCMPCK
(P?TGR?RGML?J IMRCLRG?J &LCPEW
$MLQCPT?RGTC 'MPACQ ?LB 1MRCLRG?J &LCPEW
IMLAMLQCPT?RGTC 'MPACQ
$MLQCPT?RGML MD &LCPEW
1MUCP
8MPI &LCPEW ?LB 1MUCP GL )SK?LQ
8MPJB &LCPEW 6QC
-GLC?P .MKCLRSK ?LB $MJJGQGMLQ
*LRPMBSARGML RM -GLC?P .MKCLRSK ?LB $MJIGQGMLQ
-GLC?P .MKCLRSK ?LB 'MPAC
*KNSJQC
$MLQCPT?RGML MD .MKCLRSK
&J?QRGA $MJIIGQGMLQ GL OLC %GKCLQGML
*LCJ?QRGA $MIIGQGMLQ GL OLC %GKCLQGML
$MJIIGQGMLQ MD IMGLR .?QQCQ GL 5UM %GKCLQGMLQ
*LRPMBSARGML RM 3MAICR 1PMNSJQGML
4R?RGAQ ?LB 5MPOSC
*LRPMBSARGML RM 4R?RGAQ ?LB 5MPOSC



5FC 'GPQR $MLBGRGML DMP &0SGJG@PGSK
5FC 4CAMLB $MLBGRGML DMP &0SGJG@PGSK
AR?@GJIGRW
"NNJGA?RGMLQ MD 4R?RGAQ *LAJSBGLE 1PM@JCK 4MJTGLE 4RP?RCEGCQ
AGKNJC .?AFGLCQ
'MPACQ ?LB 5MPOSCQ GL .SQAJCQ ?LB +MGLRQ
3MR?RGML?J .MRGML ?LB "LESJ?P .MKCLRSK
*LRPMBSARGML RM 3MR?RGML?J .MRGML ?LB "LESJ?P .MKCLRSK
"LESJ?P "AACJCP?RGML
,GLCK?RGAQ MD 3MR?RGML?J .MRGML
%WL?KGAQ MD 3MR?RGML?J .MRGML 3MR?RGML?J *LCPRG?
3MR?RGML?J ,GLCRGA &LCPEW 8MPI ?LB &LCPEW 3CTGQGRCB
"LESJ?P .MKCLRSK ?LB *RQ $MLQCPT?RGML
$MIIJGQGMLQ MD &VRCLBCB #MBGCQ GL 5UM %GKCLQGMLQ
(WPMQAMNGA &DDCARQ 7CARMP "QNCARQ MD "LESJ?P .MKCLRSK
'JSGB 4R?RGAQ
*LRPMBSARGML RM 'JSGB 4R?RGAQ
8F?R *Q ? 'JSGB
%CLQGRW
1PCQQSPC
7?PG?RGML MD 1PCQQSPC UGRF %CNRF GL ? 'JSGB
17QA?JuQ 1PGLAGNJC
(?SEC 1PCQQSPC "@QMJSRC 1PCQQSPC ?LB 1PCQQSPC .C?QSPCKCLR
"PAFGKCBCQu 1PGLAGNJC
$MFCQGML ?LB "BFCQGML GL -GOSGBQ 4SPD?AC 5CLQGML ?LB $?NGJI?PW
1PCQQSPCQ GL RFC #MBW
'JSGB %WL?KGAQ ?LB *RQ #GMJIMEGA?J ?LB .CBGA?J "NNJGA?RGMLQ
*LRPMBSARGML RM 'JSGB %WL?KGAQ ?LB *RQ #GMIMEGA?J ?LB .CBGA?J "N
'JMU 3?RC ?LB *RQ 3CJ?RGML RM 7CIMAGRW
#CPLMSJJIGUQ &0S?RGML
5FC .MQR (CLCP?J "NNJGA?RGMLQ MD #CPLMSJJGUQ &0S?RGML
7GQAMQGRW ?LB -?KGL?P 'JMU 1MGQCSGJJICuQ -?U
5FC OLQCR MD 5SP@SJCLAC
MRGML MD ?L 0@HCAR GL ? 7GQAMSQ 'JSGB
MJCASJ?P 5P?LQONMPR 1FCLMKCL? %GDDSQGML 0QKMQGQ ?LB 3CJ?RCB :
5CKNCP?RSPC ,GLCRGA 5FCMPW ?LB RFC (?Q -2UQ



*LRPMBSARGML RM 5CKNCP?RSPC ,GLCRGA 5FCMPW ?LB RFC (?Q -2UQ
5CKNCP?RSPC
5FCPK?J &VN?LQGML MD 4MJGBQ ?LB -GOSGBQ
5FC *BC?J (?Q -?U
,GLCRGA 5FCMPW "RMKGA ?LB .MJCASJ?P &VNJ?L?RGML MD 1PCQQSPC ?LE

5CKNCP?RSPC
1F?QC $F?LECQ
)SKGBGRW &T?NMP?RGML ?LB #MGJGLE

)C?R ?LB )C?R 5P?LQDCP .CRFMBQ
*LRPMBSARGML RM )C?R ?LB )C?R 5P?LQDCP .CRFMBQ
)C?R
5CKNCP?RSPC $F?LEC ?LB )C?R $?N?AGRW
1F?QC $F?LEC ?LB -?RCLR )C?R
)C?R 5P?LQDCP .CRFMBQ
$MLBSARGML
$MLTCARGML
3?BG?RGML
5FCPKMBWL?KGAQ

*LRPMBSARGML RM 5FCPKMBWL?KGAQ
5FC 'GPQR -?U MD 5FCPKMBWL?KGAQ
5FC 'GPQR -?U MD 5FCPKMBWL?KGAQ ?LB 4MKC 4GKNJC 1PMACQQCQ

*LRPMBSARGML RM RFC 4CAMLB -?U MD 5SFCPKMBWL?KGAQ )C?R &LEGLCQ
&DDGAGCLAW

$?PLMRuQ 1CPDCAR )C?R &LEGLC 5FC 4CAMLB -?U MD 5FCPKMBWL?KGAQ 3
"NNJGA?RGMLQ MD 5FCPKMBWL?KGAQ )C?R 1SKNQ ?LB 3CDPGECP?RMPQ

&LRPMNW ?LB RFC 4CAMLB -?U MD 5SFCPKMBWL?KGAQ %GQMPBCP ?LB RFC
6L?T?GI?@GIGRW MD &LCPEW

4R?RGQRGA?J *LRCPNPCR?RGML MD &LRPMNW ?LB RFC 4CAMLB -?U MD 5F(
SFC 6LBCPJWGLE &VNJ?L?RGML

0QAGJI?RMPW .MRGML ?LB 8?TCQ
*LRPMBSARGML RM 0QAGJJ?RMPW .MRGML ?LB 8?TCQ
)MMICuQ -?U 4RPCQQ ?LB 4RP?GL 3CTGQGRCB
1CPGMB ?LB 'PCOSCLAW GL 0QAGJJ?RGMLQ
4GKNJC )?PKMLGA .MRGML "4NCAG?J 1CPGMBGA .MRGML
SFC 4GKNJC 1CLBSJSK
&LCPEW ?LB RFC 4GKNJC )?PKMLGA 0QAGJJ?RMP
6LGDMPK $GPASJ?P .MRGML ?LB 4GKNJC )?PKMLGA .MRGML



%?KNCB )?PKMLGA .MRGML
'MPACB 0QAGJJ?RGMLQ ?LB 3CQML?LAC
8?TCQ
4SNCPNMQGRGML ?LB *LRCPDCPCLAC
&LCPEW GL 8?TCQ *LRCLQGRW
1FWQGAQ MD )C?PGLE
*LRPMBSARGML RM RFC 1FWQGAQ MD )C?PGLE
AMSLB
ANCCB MD 4MSLB 'PCOSCLAW ?LB 8?TCJCLERF
4AMSLB *LRCLQGRW ?LB 4MSLB -CTCJ
%MNNJCP &DDCAR ?LB 4MLGA #MMKQ
4AMSLB *LRCPDCPCLAC ?LB 3CQML?LAC 4R?LBGLE 8?TCQ GL "GP $MISKLQ
)C?PGLE
6JRP?QMSLB
&JCARPGA $F?PEC ?LB &JCARPGA 'GCJB
*LRPMBSARGML RM &JCARPGA $F?PEC ?LB &JCARPGA 'GCJB
4R?RGA &JCARPGAGRW ?LB $F?PEC $MLQCPT?RGML MD $F?PEC
$MLBSARMPQ ?LB *LQSJ?RMPQ
$MSIMK@uQ -?U
&JCARPGA 'GCJB $MLACNR MD ? 'GCJB 3CTGQGRCB
&JCARPGA 'GCJB -GLCQ .SJRGNJC $F?PECQ
&JCARPGA 'MPACQ GL #GMIMEW
$MLBSARMPQ ?LB &JCARPGA 'GCJBQ GL 4R?RGA &0SGIG@PGSK
"NNJGA?RGMLQ MD &JCARPMQR?RGAQ
&JCARPGA 1MRCLRG?J ?LB &JCARPGA 'GCJB
*LRPMBSARGML RM &JCARPGA 1IMRCLRG?J ?LB &JCARPGA &LCPEW
&JCARPGA 1MRCLRG?J &L.CPEW 1MRCLRG?J %GDDCPCLAC
&JCARPGA 1IMRCLRG?J GL ? 6LGDMPK &JCARPGA 'GCJB
&JCARPGA?J IMRCLRG?J %SC RM ? IMGLR $F?PEC
&OSGNMRCLRG?J -GLCQ
$?N?AGRMPQ ?LB %GCJCARPGAQ
$?N?AGRMPQ GL 4CPGCQ ?LB 1?P?JJCJ
&LCPEW 4RMPCB GL $?N?AGRMPQ
&JCARPGA $SPPCLR 3CQGQR?LAC ?LB OFK Q -?U
*LRPMBSARGML RM &JCARPGA $SPPCLR 3CQGQR?LAC ?LB OFK Q -?U
$SPPCLR



OFKUQ -?U 3CQGQR?LAC ?LB 4GKNJC $GPASGRQ
3CQGQR?LAC ?LB 3CQGQRGTGRW
&JCARPGA 1MUCP ?LB &LCPEW
"JRCPL?RGLE $SPPCLR TCPQSQ %GPCAR $SPPCLR
&JCARPGA )?X?PBQ ?LB RFC )SK?L #MBW
/CPTC $MLBSARGMLp&ICARPMA?PBGMEP?KQ
$GPASGRQ #GMCJCARPGAGRW ?LB %$ *LQRPSKCLRQ
*LRPMBSARGML RM $GPASGRQ #GMCJCARPGAGRW ?LB %$ *LQRPSKCLRQ
3CQGQRMPQ GL 4CPGCQ ?LB 1?P?JJCJ
&JCARPMKMRGTC 'MPAC 5CPKGL?J 7TMJR?EC
,GPAFFMDDuUQ 3SJCQ
%$ 7MIRKCRCPQ ?LB "KKCRCPQ
/SJJ .C?QSPCKCLRQ
%$ $GPASGRQ $MLR?GLGLE 3CQGQRMPQ ?LB $?N?AGRMPQ
2ELCRGQK
*LRPMBSARGML RM .?ELCRGQK
2ELCRQ
'CPPMK?ELCRQ ?LB &JCARPMK?ELCRQ
?ELCRGA 'GCJBQ ?LB .?ELCRGA 'GCJB -GLCQ
?ELCRGA 'GCJB 4RPCLERF 'MPAC ML ? .MTGLE $F?PEC GL ? .?ELCRGA 'GCJE
'MPAC ML ? .MTGLE $F?PEC GL ? .?ELCRGA 'GCJB &V?KNJCQ ?LB "NNJGA?RG
5FC )?JJ &DDCAR
?ELCRGA 'MPAC ML ? $SPPCLR $?PPWGLE $MLBSARMP
5MPOSC ML ? $SPPCLR -MMN .MRMPQ ?LB .CRCPQ
?ELCRGA 'GCJBQ 1PMBSACB @W $SPPCLRQ "KNCPCuQ -?U
2ELCRGA 'MPAC @CRUCCL 5UM 1?P?JJCJ $MLBSARMPQ
.MPC "NNJGA?RGMLQ MD .?ELCRGQK
&JCARPMK?ELCRGA *LBSARGML "$ $GPASGRQ ?LB &JCARPGA?J 5CAFLMIMEG:!

*LRPMBSARGML RM &JCARPMK?ELCRGA *LBSARGML "$ $GPASGRQ ?LB &JC/
SCAFLMIMEGCQ

*LBSACB &KD ?LB .?ELCRGA ISV
?P?B?WuQ -?U MD *LBSARGML -CLXuQ -?U
.MRGML?J &KD

&BBW $SPPCLRQ ?LB .?ELCRGA %?KNGLE
&JCARPGA (CLCP?RMPQ

#?Al &KD



5P?LQDMPKCPQ
&JCARPGA?J 4?DCRW 4WQRCKQ ?LB %CTGACQ
*LBSAR?LAC
3- $GPASGRQ
3C?AR?LAC *LBSARGTC ?LB $?N?AGRGTC
3-$ 4CPGCQ "$ $GPASGRQ
&JCARPMK?ELCRGA 8?TCQ
*LRPMBSARGML RM &JCARPMK?ELCRGA 8?TCQ
2VUCJJUQ &OS?RGMLQ &JCARPMK?ELCRGA 8?TCQ 1PCBGARCB ?LB 0@QCF
1PMBSARGML MD &JCARPMK?ELCRGA 8?TCQ
5FC &JCARPMK?ELCRGA 4NCARPSK
&LCPEW GL &JCARPMK?ELCRGA 8?TCQ
(CMKCRPGA ONRGAQ
*LRPMBSARGML RM (CMKCRPGA ONRGAQ
5FC 3?W "QNCAR MD -GEFR
5FC -?U MD 3CDJCARGML
5FC -?U MD 3CDP?ARGML
5MR?J *LRCPL?J 3CDJCARGML
%GQNCPQGML 5FC 3?GL@MU ?LB 1PGQKQ
*K?EC 'MPK?RGML @W -CLQCQ
*K?EC 'MPK?RGML @W .GPPMPQ
7GQGML ?LB ONRGA?J *LQRPSKCLRQ
*LRPMBSARGML RM 7GQGML ?LB ONRGA?J *LQRPSKCLRQ
1FWQGAQ MD RFC &WC
7GQGML $MPPCARGML
$MIMP 2LB $MIMP 7GQGML
.GAPMQAMNCQ
5CJCQAMNCQ
"@CPP?RGMLQ
8?TC ONRGAQ
*LRPMBSARGML RM 8?2TC ONRGAQ
5FC 8?TC "QNCAR MD -GEFR *LRCPDCPCLAC
)SWECLQ Q 1PGLAGNJC %GDDP?ARGML
:MSLEUQ %MS@JC 4JGR &/NCPGKCLR
.SIJRGNJC 4JGR %GDDP?ARGML
4GLEJC 4JGR %GDDP?ARGML



-GKGRQ MD 3CQMJSRGML 5FC 3?WJCGEF $PGRCPGML
SFGL 'GIJK *LRCPDCPCLAC
1IMI?PGX?RGML

&VRCLBCB 5MNGA .GAPMQAMNW &LF?LACB @W RFC 8?TC $F?P?ARCPGQR
-GEFR

ANCAG?J 3CJ?RGTGRW
*LRPMBSARGML RM 4NCAG?J 3CJ?RGTGRW
&GLQRCGLUQ 1IMQRSJ?RCQ
4GKSJR?LCGRW "LB 5GKC %GJ?RGML
-CLERF $MLRP?ARGML
3CJ?RGTGQRGA "BBGRGML MD 7CIJMAGRGCQ
3CJ?RGTGQRGA .MKCLRSK
3CJ?RGTGQRGA &LCPEW
*LRPMBSARGML RM 2S?LRSK 1IFWQGAQ
*LRPMBSARGML RM 2S?LRSK 1FWQGAQ
2S?LRGX?RGML MD &LCPEW
5FC 1IFMRMCJCARPGA &DDCAR
1FMRML &LCPEGCQ ?LB RFC &JCARPMK?ELCRGA 4NCARPSK
1FMRML .MKCLRSK
5FC 1?PRGAJC 8?TC %S?JGRW
5FC 8?TC /?RSPC MD .?RRCP
1PM@?@GJGRW 5FC )CGQCL@CPE 6LACPR?GLRW 1PGLAGNJC
5FC 1?PRGAJC 8?TC %S?JGRW 3CTGCUCB
"RMKGA 1FWQGAQ
*LRPMBSARGML RM "RMKGA 1FWQGAQ
%GQAMTCPW MD RFC "RMK
%GQAMTCPW MD RFC 1?PRQ MD RFC "RMK &JCARPMLQ ?LB /SAJCG
#MFPuQ 5FCMPW MD RFC )WBPMECL "RMK
9 3?WQ "RMKGA OPGEGLQ ?LB "NNJGA?RGMLQ
"NNJGA?RGMLQ MD "RMKGA &VAGR?RGMLQ ?LB %C &VAGR?RGMLQ
5FC 8?TC /?RSPC MD .?RRCP $?SQCQ 2S?LRGX?RGML
1?RRCPLQ GL 4NCARP? 3CTC?J .MPC 2S?LRGX?RGML
2S?LRSK /SK@CPQ ?LB 3SJCQ
5FC 1?SJG &VAJSQGML 1PGLAGNJC
3?BGM?ARGTGRW ?LB /SAJC?P 1IFWQGAQ
*LRPMBSARGML RM 3?BGM?ARGTGRW ?LB /SAJC?P 1IFWQGAQ



/SAJC?P 3?BGM?ARGTGRW
3?BG?RGML %CRCARGML ?LB %CRCARMPQ
4S@QRPSARSPC MD RFC /SAJCSQ
ISAJC?P %CA?W ?LB $MLQCPT?RGML -?2UQ
)2JD -GDC ?LB "ARGTGRW
#GLBGLE &LCPEW
5SLLCJGLE

.CBGA?J "NNJGA?RGMLQ MD /SAJC?P 1IFWQGAQ
*LRPMBSARGML RM "NNJGA?RGMLQ MD /SAJC?P 1IFWQGAQ
.CBGA?J *K?EGLE ?LB %G?ELMQRGAQ
#GMIMEGA?J &DDCARQ MD *MLGXGLE 3?BG?RGML
5FCP?NCSRGA 6QCQ MD *MLGXGLE 3?BG?RGML
'MMB *PP?BG?RGML
'SQGML
'GQQGML
ISAJC?P 8C?NMLQ

1?PRGAJC 1IFWQGAQ
*LRPMBSARGML RM 1?PRGAJC 1IFWQGAQ
5FC :SI?U? 1?PRGAJC ?LB RFC )CGQCL@CPE 6LACPR?GLRW 1PGLAGNJC 3CT
5FC 'MSP #?QGA 'MPACQ
"AACJCP?RMPQ $PC?RC .?RRCP DPMK &LCPEW
1?PRGAJCQ 1?RRCPLQ ?LB $MLQCPT?RGML -?2UQ
2S?PIQ *Q 5F?R "JJ 5FCPC *Q
(65Q 5FC 6LGDGA?RGML MD 'MPACQ

'PMLRGCPQ MD 1FWQGAQ
*LRPMBSARGML RM 'PMLRGCPQ MD 1FWQGAQ
$MQKMIMEW ?LB 1?PRGAJC 1IFWQGAQ
(CLCP?J 3CJ?RGTGRW ?LB 2S?LRSK (P?TGRW
4SNCPQRPGLEQ
%?P| .?RRCP ?LB $JMQSPC
$MKNJCVGRW ?LB $F?MQ
)GEF RCKNCP?RSPC 4SNCPAMLBSARMPQ
AMKC 2SCQRGMLQ 8C ,LMU RM "QI

"RMKGA .?QQCQ

4CJCARCB 3?BGM?ARGTC *QMRMNCQ

6QCDSJ *LDMPK?RGML



(IMQQ?PW MD ,CW 4WK@MJQ ?LB /MR?RGML
$SMLRPG@SRGML
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$MJIJCERCQMSREIRLIGRCB?PMULCB\RFBMKKSLGRIEBSA?REBOQIRECK
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5M @PM?BEAACQDB CLAMSP?ERIKKSLGRSP?RGHMIICETFWQGBEQMNCL
QMSPAIZACLELBCP $PC?RGIMKKMLORRPG@SREML  JGACLARTCPWMLC
GGLTGRBS @KCGR?KNIJOGKCPEGREQC?PABMRFCECB@RAMCLF?LACLB
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QR?RBMRFGIPMHCARICJ2Q?IRCPLTREQGMMPPCARGRIAQLRFER?V%?QR
FRRN MNCLQR?VAMJJCEC MPE
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5FG@MMEQPGRREBINMSRG@ ?QGE RFRC?AFGUB PCQC?RAMNCPGQUAC
LSKCPMSIBWQGATLBRODISCLADRS QRPMREAMJJCARRACGRILQRPSEEIQQ
QRSBCL'RQCPC?BGREG@MMUCFMN®/MECRF?RFWQEATEQG@ICPWUFCPC
"NNJGA?RGNLEOPMRPGTGLE?RN?SLAFGR PMAICBPMR QI?RAFGPJGULE
GABM LCSRPRIRTONGLLGEEN?ACLBDPMR?IGLEMIRCKNCP?FBRCIGLE
AFCQR 9 P?W
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5FGRCVEEGLRCLBORMLC WCGPRPMBSARNEROBTDSGPHEE @PB QMKC
RPGEMLMK@SBMA?JASISOICLAR?$MIICECPMTGEREE QQCLRISNNICKCLR?J
PCQMSPZERRN MNCLQR?VAMJJDECMMPEC F?TAN?PCBMULRFCSK@QWRD
QSNNJCKCRRIGCNAMQRRIU $MJIJCEEWQGAR. @ C?QGARQRMKGHIBYMSP
AMSPSQGLEVLLCVGMERRN ALV MPERGARRJ AGKNJ@CICRRAMLRCLR
KMQRCJCTRRVMSESPPGASISBAPC?RRCVR @RIMRNC?IBGPCARWRFECCCBQ
MD WMSP AJ?QQ
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$MIJCEEWQGRRPE?LGXSRRFRMNGERELRPMBIMIB\CNRSIGRFQRC?BW
NPMEPCQEMRCAEREDGLGRERPQ?JWRGANIGA?RGHMCQOL?JWRGAMCAR
NPM@JOQKIJTGIERGAB?ARMRFAMLACNREZTIDMACT GLEILRMLMRFERINGA
&?AFGLRPMBSAMIRROMEV ?KNJI®INCLIGRA. CLE?EGNEMRMERPCIC TR
RFQS@HUMEGF?NRUMBGLRCPCORGLEA?REFEDC ?QDMRMQERSBCRRD
TGQS?JGXC
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5FCPQGQAMLQGBCPIBRIERIBCRFON?PRIDRFOGLQRPS AR PBERECSQC
MPE?LGX?RIENICPLB AMLRCMVRRFG@MMKEW AFMMQGRERWNGENPM@JCKQ
?QQGELRBGLQRPSAREBERCPKREGCTAIMMNFGQRGACRSERIBEQRSBCLR
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S5FC?@GIBRRVIASIBRMCIMES?P?LRANILACNREBCPQR?LBGMPBERSLGDW
AMLACNRERPIJWRGARB A?JASI?RGMIJIIGRFREUC?PLGNPMACQQ F?TC
GLRCEP?RCB 4RP?RCEGCQ ?LB %GQASQQGMLQ RFPMSEFMSR RFC RCVR

'E::HD *:HIF:9J?L;

SFCAF?NRCGRIMBCRIIFWQGRBMPBMKNIGREZ K?LWMRFEBEVRI(RFE?PICR
UGRA CLRGHZNRBETMRRECBGA?NNIJGA?RBRIEQICRFEWQGCRAEYLMRFRI
N?PRGRBW/QGREDGLAF?NRMERFRCVRPMLRGGHIFWQGAGBCTMRRERFC
KMQERVAGRGLEC?TMRRIFWQGRQLBQGRFKMBSIRGRIUBKC2SCQRGBICQ
,LMU RM "QI's
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"AAMKN?LW@RER ?GIRCVR @ 4RSBCLRISRGIILE?J ?LB?L *LQRPSARMBRGMLQ
2LS?J 5FCARSBCURISRGNLE?J NPMTGBMPICB MORIJISRGWDQJICBES MD
KMBSJIPM@JCKB&VCPAGBEGLQRPSARMBRGMLE?J NPMTGBMPICB MSR
QMJSRGMLQ RM 2JJ &/CPAGQCQ

;7JKH;l E<)F;D-J7N 411+-+ .>8/)8
5FC DMJIJMUGLE @PGCDJW BCQAPG@CQ RFC QNCAG?J DC?RSPCQ MD RFGQ RC
'‘E:KB7H?JO

5FGRCVR@RWIPE?LGXEBMLLCVGMERRN ALV MR AMJJCAREMMBSJICQ
RF?R?L@E®C?PP?LRCBKMBGD GBS GRCCCBIQ? N?PRGARPNADCQUAMPQQ

5F?RACGLRGEMBSJGMDRAEMLR?BLDCPCIRMERILRAERRFERIBSICTKMQR

RMNGAQ GL NFWQGAQ A?LLMR @C BGQASQQCB GL GQMJ?RGML

&;7HD?D=)8@;9J7L;I

&TCPYMBSJ@CEGQLUGRFQCRDC?PLGUE HCAREHTUQM @ HCARPTBCQGELCB
RMESGERFGLQRPSGEBIAGBGIEZRMLRORMELAISBAP?QQGELBRNESGBERFC
QRSBAUEBRRFCQONEGABRF?HFCMRFA?LCVNCRRIC?PLDRCRMKNJICRBEEMBSJIC
?LBCLB MD KMBEMCPAGQEQBCIHFWSIBC?@IRMBCKMLQRACRIRCRIIRFC
JC?PLGLE M@HCARGTCQ

7BB )KJI
,CWBCDGLGREWIALCNRBCOS?RGRR@A?JIABSRGRFONCABZIGEPC?RKCLR
$?JJ MSRRPBCQGEIRNA?RAFC?BCPRRCLREBMI?IC GRICTRF?RONCAGRGK
AMLACNREOS?RGHAI?PRGASEHNWPR?LBRNMIPMTGEBOMCDCPIMMBORSBCLR
PCTGCUGLE AMLRCLR

%:0 .;HCI

,CWRCPKZP GL@MJIB B?POMIIMU@BY BCDGLGRBGWLRCYITDGLGREMIVY
RCPKQ ?PC ?JQM JGQRCB GL RFC (JIMQQ?PW UFGAF ?NNC?PQ ?R RFC CLB MD R¥

1EHA;: N7CFB;l
8MPICBCV?KNJEQTMDMIBGQRGAINPMKMEBIRE?JWRGABAMLACNRS?J

QIGJIEMPICBCV?KNJ@OGSLRPMBSACKPBQRIU? WERGLEMKCNNIGA?RREVR
QFMS@BM B LRCPERFGQMIIMUGBIARP?RCEVAR BMEBKNF?QGREGMLACNRQ
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GLTMITZBFMUQMJTGRESPM@ JOBJ? RBFM @G LACNEEE GQMIIMUBSBFC
K?RFCK?RGA?J 4MISRGML ?LB %GQASQQGML

2LW UMPICBV?KNJANYLR?KEIRGNIC NPRFRJGRARCIRFQRSBCIRCPEMU
RMNNPM?AAPK?QGRS?RGUIEGANPM@JERCDLBNF?TKSIRGNNZPRQL?JIW
UMPICECV?KNJGIXKNIMRFARCAFLGOBCRFANPM@JCK QMIJRRERCEGRE?R
QRSBCLRQ A?L QCC FMU RFMQC QRP?RCEGCQ QSAACCB GL NP?ARGAC 7Q UCJJ
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1PM@JCK QMJJRPERCERMEPRRCQCLRLCE QNCAGIIARGIUE QS@QCOSCLRIW
?NNCZPRAPSAGINGLRAFRCWACPQRSBCARIR CLCRERBPMRFCKLPM@JCK
QMJTGREP?RCETTCIIMEGAIRPSARSPEECGLDMPARIBUMPICBV?KNICOB
QSNNMPRCB GL ACPR?GL NJ?ACQ @W JGLC BP?UGLEQ RF?R GJISQRP?RC T?PG

"?1I9ED9;FJ?ED B;HJI

4RSBCLRQKRMFWQGAERNPCAMLACNREMKT CPWBZVCPGCRABQPMK
NPCTGMSISP QK VIIRFCOE CAMLACNRBYIGQAMLACNRGBKT W?PT CPW
AMKKMI?KMLEQRSBCIPRBRFECLCPRBE@J@MKC?PGSL?BTCPROLEBAWISN
RFPMSEEQSLBCPQR?BBOARSPCBRCVRBC.GQAMLACNREMRYC?RSBQ
BCQGELCB RM NMGLR RFCQC MSR ?LB AMPPCAR RFCK CVNJGAGRJIW

TA; "EC,; #DL;1J?=7J?EDI

5?IC)MKC*LTCQRGE?RB8MIGEVNNMPR SDKRRE B CRRADINIMIZEVNIMPIE?R
RFCW F?TC JC?PLCB UGRF ? F?LBQ ML ?PARGTGRW

>?D=I1H;7J 7D: -C7BB

*L RFCQUNCAGIN@&RQ?VWIAPMQAMNBALMKCLDSARQ?GMPCQQSPRT
CVNJ?GLEERES @KGAPMMROLEWK CLOSARPQ?RMK@MSLAGIED?JIQ5FCQC
CQQ?QYENNNFFEMBCPNCPQNCARWIAPG @ENEARTEMBCPNFWQG@ACDMPC
RFC\®PCDMPK?JRRC?RGBJ?RCRF?NRCBUILLCARGMPQ?JQNK?BC @ CRUCCL
?NN?PCLRJW BGQN?P?RC NFCLMKCL?

-?CKB7J?EDI
8FCPC?NNJGA? QRSBCIPREBGPCARGRFGLRCP?ARGICNFWQGEHNEKSI?RGMLQ

BCTCIMN@BRFGLGTCPQURERMWIIMP?BRMRRN NFCR AMJMP?BRCEEBS-CW?L
DSPRFCP CVYNJMPC RFC NFWQGAQ AMLACNRQ RFCW F?TC JC?PLCB ?@MSR GL F
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MBSJ@SKK?PGIRRFMPMSEBDSLARGNLBNPCQCURBKNMPRECRGLGRGRILQ
COS?RGNRSBCLRR @ JRNDGLRFGCDGLGREMLRCPKDBQWK@KQQCI2Q
RFCEPWQGRCI?RGMLGFGRRPSARBREQSKK?PHPICQNI?@RFOSLB?KCLR?J
NPGLAGNJCQ MD RFC KMBSJC MP AMJJCARGML ?LB QCPTCQ ?Q ? SQCDSJ QRSB

IBEII7THO

"R RFCLBMITTCAMBSIMRAF?NRGR EJIMQQ2RWR ?GLEBLEGLGRUERIIIIRFC
ICW RCPKQ GL RFC KMBSJC MP AF?NRCP
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"R RFQCCLBMDCTCPAF?NRGR? QCRIDBMLACNRSECQRGMLBMPQIGIIQ @?QCB
1PM@JCK&VCPAGOERQACNRSSCQRGMETIJCLERSBCLRDAJREWNI?GE?R
RFCRPTCIC?PL@BILACNRS TIBCNCLBEIRF & ?RFCK?R@CR?GIFM@JCKQ
&VCPAGAERJCLERSBCERENNI@MRHMLACNRBQIGIRMMITKC?RFCK?RGA?J
NFWQORM @JCRQGL TCPMRFCPM@JGKAISBRPLQUCRF?RRSBCERD
PCTC@GKKCBG?R@WIGAIGUE? r4AFMU4AMJISRGIBISRRELIVMPICBMJISRGMWLQ
QCIONRV@JCRQAT?GJ? GIRFERSBCLRISRGNLE?J ?LBRFEC?AF@MISRGMLQ
2LS?J

| ?BBGREGMP?BGREMEZIQ @ NPORD JORELCPE RFPCINCAGWNEETLB MD
KMBSJEPM@JCHR®CEP?BRIBACNRM@JCRLPC?QML? GDQSIJRPM @ JCRB
$MLQRPSMRPOUL 1PM@JCKIL MIRFCQ®M@JCHRUGLBGA?RGRE QS@RGRJC
NPCACBGLE RFC NPM@JCK
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*L 6LPC?QML?@IQSJRPM @ JCRRSBCRPR@F?JICLEABRILIRNPNNIAMLACNRQ
2LBQIGJRMMITANPM@J@SRIQRML?IWRECLQUAPGRFCONGARMUIGICIW
MRPC?JGQRGAIBBFCQRPM@ JRHAR R ?TNP CKGRIEPRPMBS ACSLPC?QML?@JC
?LQUCPLB ?P(BCQGELREDSPRFCURNF?QGRE?RPMNCPIMIGCBEWQGLSDR
BCQAPG@C L?RSPC ?AASP?RCJIW ?LB GQ LMR QGKNJW RFC NPMACQQ MD QMJT
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*L 6LPC?QML?@IQSJRPM @ JCRRSBCRPR@F?JICLEREMRILIANNIAMLACNRQ
2LBQIGJRMMITANPM@J@SRIQRML?IWRECLQUAPGRFCONGARMUIGICIW
MRPC?JGQRGAIBBFCQRPM@ JRHAR R ?TNP CKGRIEPRPMBS ACSLPC?QML?@JC
?LQUCPLB ?P(BCQGELREDSPRFCURNF?QGRE?RPMNCPIMIGCBEWQGLSDR
BCQAPG@C L?RSPC ?AASP?RCJIW ?LB GQ LMR QGKNJW RFC NPMACQQ MD QMJT
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5FCQGIPM@ JACDSGPRSBCIERAMLQRPEABCR?GJP NPM@JEGSQREBBBGP
QR?PRZDESKNRGYEMONCAGDRZSRFGIPM @ JCRMISRGMBDGL? BBQASQQ
RFEC?LGLERFECQSIRCQRWNEMNPM@JEGI?RCIRNDMRMLACNREE

2L 2JWRGQNCARIFWQGHNF?QG XTI IRFWQEBSQBCQAPGERSPFIDRCRFCW
GLTMJPC GLRCEP?RIGRMN@RMKMP RF?IMLAF?NRGRIGIQVRFCPM@JCKQ
QMJSRGRLYRPMTGECR RECBOMQGLEARPPCARUCR.QRPSARFMRSIE CJ

DP OB GPG2RSBCPRE?PBREBCTCLBQAMNIRFCAMLQGBCP ?BRIRIRFC
NPM@JCK GQ QMJTCB ?LB BCQAPG@CB AMPPCARJW UGJJ BCNCLB ML GLGRG?J
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"NNCLBGV " "RMKGA .?QQCQ

"NNCLBGV # 4CJCARCB 37BGM?ARGTC *QMRMNCQ
"NNCLBGV $ 6QCDSJ *LDMPK?RGML

"NNCLBGV % (IMQQ?PW MD ,CW 4WK@MJQ ?LB /MR?RGML

9ADEMB;:=;C:DJlI

5FGRC\ER®?QGRRFUMPIAMKNICR2®P1?SICRGPMLGLAMII? @MPRREML
3MECJGLPGAEGK %GPIQLB.?LHSJ%UF?PK?8C UMSJBGIRNRF?LRFCSRFMPQ
2QUCJPQRFTCSKCPMSEMDCQONIPERGEIDRIIIMUEMF?TCAMLRPG GRIFSTEP
RGKZLBCLCPERMCTGCUBNPMTGBICB@PARFE?LSQAPGRRGBLNSRG@CCL
APGRGA?J GL K?GLR?GLGLE RFC NCB?EMEGA?J GLRCEPGRW ?LB ?AASP?AW MD

-,.D?EH EDJH?8KJ?D= KJ>EHI

%P 17SJ 1CRCP 6PMLC
%P 3MECP )GLPGAFQ 4R?RC 6LGTCPQGRW MD /CU :MPI $MJJCEC ?R 0QUCEM

EDJH?8KJ?D= KJ>EHI

%P ,GK %GPIQ 6LGTCPQGRW MD "SAIJ?LB /CU ;C?J?7LB
%P .?LHSJ? 4F?PK? 6LGTCPQGRW MD 4WBLCW "SQRP?JG?

NF:HJ ,;L?;M;HI

&PGI $FPGQRCLQCL 1 & 4MSRF 'JMPGB? $MKKSLGRW $MJICEC
%P &PGA ,GLA?LML (MLX?E? 6LGTCPQGRW

%P %MSEJ?Q *LEP?K 5CV?Q $FPGQRG?L 6LGTCPQGRW

-CC) -?3SC 1?PGQ +SLGMP $MJIJCEC

%P .?PA 4FCP $MJJCEC MD 8GJJG?K ?LB .?2PW



%P 6JPGAF :SPAFCP $JCTCJ?LB 4R?RC 6LGTCPQGRW

%P .?2RRFCUB?KQ $P?DRNIGJIGMIICEG?L #CPL?PBGEMKKSLGR$WMJIICEC
%GQRPGAR

%P $FSAI 1C?PQML 7GPEGLG? *LRCPKMLR $MJJCEC

)KH *7HJD;HI
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8C@?QQGHRL GLBCNCLBELKGIEMKCUMPILB?QQCQQKPMDRRR?R?Q@ CCL

2T?GJ? @UKKCPAGRIBUAC  8C@"QQGERQPCACLIRIBE RNDSNNNRFRONCL
&BSA?RECOMSPAGKKSLGRMPC?RGLIESEPS?JGRIWGIEMKCUMRMISRGML
DMOCJCARIBEL QMSRBZR@MMITEJ? @BPL ?DDMPBNPERMORSBCLIRQQC
OSCQRBMUIJICARGUACSBCLBMKGXTBSCELB T?PG?@ XK CBG?RCCB@?A
JGLIGNRF®INCL QMSRBZR @ MMB? T?PGARIRCVR QNCRGQRBPABRMM.AQ
UCJPQRFQ?KTICTAIPGEMPINEBGREB?AASP?AW AFCARLBAMKKCPAG?JIJW
2T?GJ?@JC MLIGLC FMKCUMPI QMJSRGML QSNNMPRGLE RP?BGRGML?JIW ?T?G
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4?NJIGLE?PLGLEPMTGBEEMQRDDCARB RTP?ARBKCUMPILB GLQRPSARGML
RF?2GKNPMORSBCRPLAUSRAMKIMRFGIPM@JCK QMBBRAGN RO DDCP

2L CLHMW?ROCAFGRIEB CDDCAREPELGCENCPGRATR BGQRGLARBFECC
GKNMPR?LR U?WQ

¢ &?QC MD 6QC 4?NJGLE -C?PLGLEuUQ C?QW RM SQC GLRCPD?AC ICCNQ QR
NPM@JCK QMJTGLE LMR QRPSEEJGLE UGRF RFC QMDRU?PC

¢ 5?PECRCB *LQRPSARGML?J $MLRCLR 4?NJGLE -C?PLGLE GLAPC?QCQ QRS
?LB AMKNPCFCLQGML @W BCJGTCPGLE GKKCBG?RC DCCB@?AIl ?LB R?PE
GLQRPSARGML?J AMLRCLR

¢ 6LQSPN?QQCB 4CPTGAC ?LB 4ASNNMPR 4?NJGLE -C?PLGLE K?ICQ RC?AFGL
CLHMW?@JC @W NPMTGBGLE ? BCBGA?RCB .?QRCPQ MP 1F% JCTCJ AMJJ
GLQRPSARMPQu SLGOSC LCCBQ RFPMSEFMSR RFC AMSPQC GLAJSBGLE /
ASQRMKGX?RGML
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&>1>UFBP >0B >P FJJBKPB >P >QLJP >0B PJ>Il 8BQ QEB P>JB I>TP LC MEVPF@P ABP@OF?
QEB OBPQ LC K>QROBg>K FKAF@>QFLK LC QEB RKABOIVFKD RKFQV FK QEB RKFSBOPB :
PROMOFPFKDIV CBT FK KRJ?BO FIMIVFKD >K RKABOIVFKD PFIMIF@FQV QL K>QROBKP >I

@OBAFQ -2 )/+">IQB@E / >0J?V >0S>0A 2JFQEPLKF>K "BKQBO CLO PQOLMEVPF(

8F?RGQ/MSFG AR AR GMCLWMBC?RFOMPBNFWQG AGS B/MSK ?EGUMPIGLE

RFPMSEGDDGASIRRGMIKTKMPGXGMPKS REPRCCRM?TAMPCSQGLIGDC
MSRQEBEGIFWQ@AZRQPMMKW NCMNAMKRMNRFQS@HUBFWQGBRF@GR
MIDC?RSR?QNM® CEBIMSE/NIMP? RERAGRPM?B P?L ES@HGARR ?WQMML

AMK®NP C?JGREPRFWQGIB@NAK SAFI?P E CRIIGIWM SIS IRE2MWMB G FRIRMSEFR
LM K?RRCP WMSP JGDC EM?JQ MP A?PCCP AFMGAC

'MPCV?KNJR?IC IMMPRRFGK?EC@MTEFGGK?EGQIIRFCLBPMKCB@J?VW
UFGARMLR?GQJJANIBDBG TG ESRIRSEAIMSBOE?Q?LBBSQBUMQK?JICP
E2J?VGERRIJQNIGQG @R@PGEBRSQNMBIRF@?AIEPMSLB ? QR?EECPGLE
KGJJGMEERRC?BPMRF@?PRRFEEPI?VE@RFC C?PCRPRRMISMULE?2J?VW
UFGAGQ@?JICRFCGJIW8?W 5FC QR?PQB NJ?LCARB?R?IC SN"LBPMKCB?
KGEFRCCIRM® RFOSPRFEERLEPMKMQRCMNJIGEESJITTCPWEIB CESR



"LBPMKCB@Q@ EPCBR?PREMEFRRFGL2@MFEDOMPARE?PRMIBRMECRRER
SLGTCP&ECDMPAREPR?SQT BPMKCBRMARQGBMCEPRFQ?KMMPAGQ
AMLRCLUESRFCP@IL&?PREJFCRFCRE ?PANJ?LLGIHEMDCLB PMAIGR.RON?AKIP
QGKNRVGEREQW?JI@®MP LCUFMKC5FC Q?KCEP?TGRAPR?SQCF QR ?AM
"LBPMKCBRMPMR?R®BPCTMJIPIQM?SQALRCRMDIMMTCPWBPMCJICBRRGA
FCPEIL&?PRBMLGERR?IC? KMKCLRMMMBN?RRF@QR?FEFCDMPARISRFCPC
2PRFQ?KCORFGILCECPEILE?PREFPMSEFQRSBWNFWQGAME ?WE?GR
EPC?REIBCPQR?LBIBREGLRCPAMLLCARCEICPY/REELA2LQCELBILMU GL
RFGQ SLGTCPQC

5FGLILMU? @MSRIMIRFRCAFLMIMEENGARE?PR/MSQQIL? PCESI®?QGQ
$MKNSRCPB?PRFMLCQ4 QWQRCKQ NJ?WCPIBQ?RCJIRZBGAGEFRMKC
RNKGLB/CVR RFGLA@MEBREMQRVAGREMBCPRCAFLMIMEEBRME?TEC?PB
2@MERRFC CUQQSARQRP?GRE?RCTGR?EBBTRP?AIGELTGQG @CWERRF?R
@CLBGERRMSLBFCK?LBKGAPMQARNGARRQRGERRLACRCJIGIMSEMBGCQ
"JJ MIRFCEPMSLB@PCABLEACKCLRQKKMLNJI?2MESL @CIGCTP@IMLRFC
NPGLAGNIERNQGAGBDOPMKI?WGEGELGDEAIGRRCAFLMIMEMDCQQGML?JQ
QSARPQCLEGLCORGIMREWQGAGHEWQGRECP?NGRIRARPGAZTLHAMKNSRCP
NPMEP?KK GROIJWFWQGAQ ACNRRFCBRGIVWMPI 'MP CV?KNJ@ NGIMBQR
SLBCPQRPIBUGLBMPATID CARIGEFFRFLB? NFWQGRRGP?NGQBLBCPQR?LB
FMURF&SQAJCRRF@MBRVNCPGAMEABQRFCUMTC?LB@CLBQ WMEGJJ
JC?PGIRFRTVRFWQGIRGLAGRBGHPMNCJIIGILECVAGRRCEFLMIMBERRFCQC
NPGLAGNJCQ ?PC ?NNJGCB GL ? UGBC P?LEC MD A?PCCPQ

*L RFGRCVRVMSIGJI® CEGMVNIMREGGQRMARFOMPKIRSBMINFWQGAQ
@CEGLLGERE?RSPRFGIMQMNBRFCLAGCHRCCIQ?LBIC?BGISEIRFPMSEF
PCTGQUDIGPQ??ACURML?LB RFA?UMINFWQGEQR CHPGQ?KC :MS UGJJ
2JQM GLRPMB FAGE QR?LB?RBAS CLRENBECLRFCORSBWWWQGRSPLRGRGCQ
?LBRFGLRCPPCIPRQBIIEKC?QSPCKCKRQR RFQAGCLRBISLGRYCRM
AMKKSLGATRTQGLEICRFCK?RGARES?EGL?JJWMSGIIRSRNIGK QRSP
2@GJIRMCAASP?RBNPCAGREBRFEC?QMDAGCLRBGRPGLQOR?IBLERRY

@C ?Q AJC?P ?Q NMQQG@JC PCE?PBGLE RFCGP MUL JGKGR?RGMLQ
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3EB CIFDEQ CLOJ>QFLKP LC JFDO>QLOV ?FOAP PR@E >P ">K>A> DBBPB >OB DLSBOKBA
MEVPF@P @OBAFQ #>SFA ,BOOBQQ

5FC NFWQGSRG TCPGRELMPKMS@QMKNICSLGRBCR?GI CP\B?WC?ARMDSQ

M@ QCPTERLC 7RP G QR @ HCABNFCLMKCLPTCARRFACLRSPEEBSPGMBRW
RFESK?LP?AE?QICEEQAMJIICARGINEIMIMABA?R?JMRPCKCLBMSRIRAD
GLDMPK?RBMK RFOJG EAERD GPBRFAMIMRADIMUCPOMBGEFRLRNEP?TGRW
DPMRS?PIRMJSQRIIEE?J?VGOBMRFOJIJMVIRGKRNRFEWQRARRFBPC?RGML
MIRFGLGTCPQCF?TC?QICRDSCQRGMBRQQCK@FSECPP?WID?ARQ RFC
D?AGIPJRFCETR?QAIQF?TBGQAMTEHRR QSPNPGQGKRIAL BSLGDGRER
MINFWQGIPRJQA?LCVNI?GE?RIC M@QCPTCOFSK?LQUCK?IC ECLCP?JGX?RGMLQ
?LBQCCMPBCRC F?TMMSLBF?R?RSREPCK?P1? @IMMNCP?R G DVFGRIRFRD
RKABOIVFKD LOABO >KA RECNIM@RISC

*RG@RFCSLBCPJWGIEBQRLL?RSPRF?R?ICQQAGCLACECLCP7ALB NFWQGRHQ
N?PRGAQRELHMW?BMIRSBWP CV?KNJTF?RBM? @?BMIDAFGNTLB ? A?P
@?RREPWIGLAMKKML #MRRAMLR?GLCPERF?R?L@@MLTCPRRIBIRFCMPKQ
5FCJ?UMDAMLQCPT?RIBBLCPEWFGAR ?WRF?RLCPEAPLAF?LEDMPIQSBQ
LCTCAMQRGERMECRBESRRMNGEDMME? IMPG@CRRCFECRIGEFR BU?RAF
QNPGLE@CPQR?LBHERUK?ICQGR?QGRI2C?PR@MEBRC ?PGMIQPKIL.CPEW
R?ICQLBFMURFCRCJ?REMLC?LMRFCRN?PCLRSUPCJ?RRBNGZRGAMLLCARCB
RFPMSEPM?BENNJIGAAGITQGIPRINCPKGRRGSEBCPQR?L BBL\E MBFHEC
KCKMPGX?RGML MD JGQRQ MD D?ARQ

5FC SLGDWGERCAMINFWQGAIPLB RFI®?Q@SKNIGAGRWRSPOMPIRFC
SLBCPJWREEK QQRFRT VR JC?PLERBNNJIRFCQRUQNMBGINBMSPQRSBW
RFEMQBKNMPRRUR GAPFWQGIOCGKNMPR?VRIWIG H?GRL?JWRG&GIGRGCQ
RF2BGJOL? @YMBMNNIRFCQRUD?E CWMRBOAMMIF?R?L@GLAISBGB

? QGLEG@MMBFCQERL?JWRGAGILEG BCIWMBN VACA?BCKGA?2IBRFCUGJ
2JQMCINVMENRFGLAPGRGAZRIWNPMDCQQGRRCEMSFMMBENSPQBEGQ

KMBSJBGQASQRIEL ?JKIINFWQGRIBCDGUE?RIFWQGAIRMKECNNIGA?RGMLQ



MINFWQGRKIJISQREBRRCICT?LRMMRFEG QAGNIGILBBMP MPCAG QIR
AMLQRGRSRCQ ? NFWQGA?J J?U RM GJISKGL?RC RFC GKNMPR?LAC MD CVNCP!
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4AGCLAGILQGORERFCMPAREY?URF?RPGFECLCPRPSRAD?RSPQUCIZQ
RF@ MBWILMUJCBERFCBLAMKN?@8GCLRGPRYLRGLSRIMERNEVN?LBFGQ
@MBWILMUJCBEX BRNICPDGMEVNPCQMERAC?URFBCQAPGEEWQGRQ
AMLACPLUIBRECQAPG ®BGERCP?ARGEILCPERPRRAPN?ACLBRGKCLBGRQ
CONCAGRLREPCGREBPSLB?KCLREAF?LGQBI@BCP ST ANFECLMKCLMEC
AMLACBMBCQAPGREE?QRACLMKCIGL ?RSRIDQCLRBEDGIREDB>IILC
MEVPF@P

1FWQGIEK@NBCQAPREDSLARGME TCPWRPEMSLBQDPMRFEMTCKCLRD
RGLNF?PEQE?PRG/ARIRFEMRGNWINCMNIE?PCPLBQN?ACQFAND?ARIKMQR
CTCPWRFETMSLB/MA\?L @ BCQAPG @SBRBASP?REVRFCI?2UQMDNFWQGAQ
$MLQGBZOK?PRFMLGIGLI=1FWQGRCRAPG@LITJCARP GHERRUERRRFC
T?PGMSEPASERIFEGECTGAEGQMUJCBECINGEGLCQRQCGRRCNNPMNPG?RC
K?RCPG?18 AGPAS@RMSRCL@SGIBREEK?PRFMLACVR AMLQGRBQR4
QWQRCRWQ@BINAPGFECJ?RGMI@ERNREQONCORTL M@HIRBGQR?LAC
MTCBFGAERP?TCIBRFEGKGR?ICRNRP?TRE?BGQR?LIRTL WMSQQR (14
BCTGAER TCFGABRRGJGREIMEWQGAS?RGRMBTRCPKEERP? TREKOPMK
MLC JMA?RGML RM ?LMRFCP

3EB MMIB hF/ELKBi FP > @LJJILK PJ>0Q MELKB TFQE > &2 CRK@QFLK /EVPF@P ABP@OF"
QE>Q BIB@QOF@FQV CILTP QEOLRDE QEB @FO@RFQP LC QEFP ABSF@B $KDFKBBOP RF
QL @LKPQOR@Q >K F/ELKB TFQE CB>QROBP QE>Q @LKPRJIBOP TFII BKGLV .KB PMB@FCF
FP QEB &/2 CRK@QFLK &/2 RPBP MEVPF@P BNR>QFLKP QL ABQBOJFKB QEB AOFSFKD (
IL@>QFLKP LK >J>M @OBAFQ DIBQE>J &(2 2L@F>! ,L?FIB 3B@E (J>DBP



FFB?97J7EDI E< *>0I7?9I

‘MS LCCBMR®C® QAGCLRGEEBRNFWQGHORFAMLRP?RWMUJCBEGINFWQGAQ
GGQCDSICTCPWBRGERS?REMUGQIPQGLLMLQAGCLRENBAQQEM2QFCIN
WMSLBCPQRRMRKGAPMUZNITCLQMPI UFWKCR?JQFMS LB G SIS L RRFCK
?LBUFWRFCHGEFRDDCHRACK ?ICPECC<IGL RLB<JGLI=1FWQGAQMUGMEM
SLBCPQRREE?X?PBIIP?BG?RAMBP?RGMLZITWS?RECTCX?PBQIPC?QGIW
1FWQGHQIZVNI?GREBC?QMIEW? @J?A\?FP?BG?RIGBNECKMTEC?RL? A?P
CLEGL®LBGRVNJ?GIEW? UFGRMNAE INQCNRFGLQGBE FMSQBIMAGKGI?PIW
RFGNCP?RGMIA?PUGELGRGWRRBNIICIPQRFRP?LQKGQUQEBMCARPGSEEL?JQ
RFPMSEE®@MBWERTMSY/QREMKSAFC?QGEBLBCPQRIEBLIWMBFGIA@MSR
RFCK GL RCPKQ MD @?QGA NFWQGAQ

1FWQGB@FOMSLB?REIEK?LWGKNMPRBGERDAGNJZLBXML RPG GESFRITARIWY
MRFCRBCKGQRPWEV?KNJCqQGLBBC?JQGRRFGLRCP?ARGMRYIKQLB
KMJCASJCQBREYRGEBRMKGABKMJICAS IRPWQGMPR@P?LAAGELEGLCCPGLE
?PGNNJGEBWQGAQPAFGRCARSRQ GEPRFEC?ARIYRPSARSR?® GICHNQ)
GLTMJTGERFCAMSQREBZRGLUEEFRGLBAMMJIGUED SGJIBGLERRQECMIMEW
PCJRC?TGIMNFWQGRRARQP?BGM?ARGRGMIPMAIET ?PRFOS?IQIWQAB
FC?RP?LQICRF&?PREMKCBGQAGNJIGEBEQ@GMNFWILEEQMNFW QTR
FW@PGBQ MD NFWQGAQ ?LB MRFCP BGQAGNJGLCQ

1FWQGRQK ?L W?NNJIGA?RGIMREE GMIMETNGCLALCRFEGAPMQANGIGZGR
FCINECQAPBEBIPMNCPRBCQI?JJQLBACKCK@P?LGQGLPE B<JGLI-OL RFC
K?APMQAMGEGR?LCVNI?REEC?RIMPI 2L BNMUCR)QMAG RRSBBFESK?L
@MBYFWQGAGLTMITGEKCBGARE?ELMQRISABQV P?WR?ELCRBAQML?LAC
GK?EGLB*  ?LBSJRP?QNREAMBMUC?QSPCKCLERGA?RFCP?RWKCRGKCQ
BGPCARIWMJITRBNQGBRIEV?KNJ@?LACP?BGMRFC8RNWMLGXBRBG?RGML
1FWQGXDR?JQRVNI?GCLOMPVELMKCLQSARQFMUKSQGAGLQRPSK BLRRD)

QMSLB FMU RFC CWC BCRCARQ AMJMP ?LB FMU J?QCPQ A?L RP?LQKGR GLDMP

*RGQMRCACQQRRIWIPK ? QRSEAMPNNIGA?RBMIER Q BFIRGBMQRQCDSD
ILMUJCBRIRF@?QEA/MDIFWQGLEP QIGHIRFCL?JWREERFMBOINNIWGLE
RFCKSFCQRSBIDIFWQGAQM?LGKNPMIMMPM@JCK QMOTGLIBPRFCPKMPC
NFWQGA@CR?GREEMQ® ?QBEANCARDAGCLANER SQCBRIMMRFQAGCLACQ

2LB RFC QRSBW MD NFWQGAQ K?ICQ MRFCP QAGCLACQ C?QGCP RM SLBCPQR?I



3EB I>TP LC MEVPF@P EBIM RP RKABOPQ>KA ELT @LJILK >MMIF>K@BP TLOH %LO BU>JN
MEVPF@P @>K EBIM BUMI>FK ELT JF@OLT>SB LSBKP EB>Q RM CLLA >KA QEBV >IPL EBIM
TEV FQ FP A>KDBOLRP QL MI>@B JBQ>I L?GB@QP FK > JF@OLT>SB LSBK @OBAFQ ,LK

3EBPB QTL >MMIF@>QFLKP LC MEVPF@P E>SB JLOB FK @LJJLK QE>K JBBQP QEB BVB ,F

RPB BIB@QOLJ>DKBQF@ T>SBP QL EB>Q CLLA ,>DKBQF@ OBPLK>K@B FJ>DFKD ,1( :

BIB@QOLJ>DKBQF@ T>SBP QL VFBIA >K FJ>DB LC QEB ?0>FK COLJ TEF@E QEB BU>@Q |
@>K ?B ABQBOJFKBA @OBAFQ 1>PEJF "E>TI> #>KFBI 2JFQE >KA />RI'$ ,>OFH

IEVPF@P @EBJFPQOV >KA ?FLILDV EBIM ABP@OF?B QEB MOLMBOQFBP LC @BII T>IIP FK
QEB LKFLK @BIIP PBBK EBOB @OBAFQ 4J?BOQL 2>IS>DKFK



K >OQFPQkP OBKAFQFLK LC QEB QEB PQOR@QROB LC > @BII JBJ?0>KB ,BJ?0>KBP CLO.

>KFJ>l @BIIP >KA >0B @LJMIBU FK PQOR@QROB >KA CRK@QFLK ,>KV LC QEB JLPQ CRKA:

LC IFCB PR@E >P QEB CFOFKD LC KBOSB @BIIP >0B OBI>QBA QL JBJ?0>KBP 3EB AFP@

@EBJFPQOV >KA MEVPF@P >Il EBIM RP RKABOPQ>KA QEB JBJ?0>KBP LC >KFJ>| @BIIP ¢
1RFW

'E:;;Bl .>;EH?;l 7D: &7MI .>; |[EB; E< NF;H?C;DJ7J?ED

5FCJ?UQMDL?RSPEAMLAGRIDAPGNRERAGL GTCPRMISLBORFCWPESK 2L
QR?RCKOUBRBSLBCPIWELEMAPSIGRF?RIL?RSPRPMACIN.IMSARI?UQ
?P@GLRPGRMBAGLGTCPESK?LBGEMRPC?RECKRLBQM?LLMRF?LERFCK

8C A?LMLIBGQAMTBSLBCPQRREBKSFCE@GQAMTERWCPRSK?LCLBC?TMP
UGREJRFCJCKCLRQXWQRCBKPEGL?RGRPSERPGSKNEBBGQ?NNMGLRKCLR
GLFCP@IRLWAPC?RGDDMBRRBC<JIGL 2L B<JGLI=5SFCAMPLCPORNBGQAMTCPGLE
L?RSPIIUG®@QCPT?RARCLILEDBCQAPRESLGTCPQGRQMRQUCK?W
GK?EGLC GRRM @C

8") +<943 f T>P SBOV OBIR@Q>KQ QL MR?IFPE EFP OBSLIRQFLK>0OV TLOH >KA E>A
@LKSFK@BA QL AL PL (K EFP I1>QBO VB>0OP EB PQBMMBA ALTK COLJ EFP >@>ABJF@ MI



BU@EBNRBO LC QEB 1LV>| ,FKQ 'B QLLH QEFP MLPQ PBOFLRPIV FKSBKQFKD OBBAFKD L
LK QEB BADB LC @LFKP QL MOBSBKQ RKP@ORMRILRP MBLMIB COLJ QOFJJFKD QEB PFIS
RPFKD QEBJ >P @ROOBK@V @OBAFQ OQERO 2ERP QB FERE FEDE QEFBILEY/
2@FBK@BALK

T+ T+ f P>@OFCF@BA JLKBQ>0OV >PPBQP QL EBIM CFK>K@B EBO B>0IV OBPB>

A>J>DBA EBO MEVPF@>I TBIlI ?BFKD TFQE O>AF>QFLK BUMLPROB 2EB FP QEB LKIV MBOF

MOFWBP FK ?LQE MEVPF@P >KA @EBJFPQOV .KB LC EBO A>RDEQBOP >IPL TLK > -L?BI /
6FHFJBAF> "LJILKP

8C 2JPPASPGMBMMKCVRCISFE JMMPPMSLE?IC ECLCP?JGX?RGBRPRM
SLBCPQRBRIEBRJC QCCgDMR/?KNJTC IMMBN?LBUMLBCBFCRFGR. GRWNEID
AIMSBGEL72AQMLAMKGRMPIQ UC @ CAMKIZPGNMEMSR/NIMPGRESPGC
@CAMKGIPGIPE?LGROBDMPKGIAMJIICARGERE 2JWX@FRBC ?RRCKEFRC?RCP
NPCAGQESRDMRHLRPMENNCPGKGERQGA?L ?LBUPGREIUIGBC2@MSRIU
RFB?RR?W@GIPE?LGRCBSLGDGE&B RFCDMPKSJKRIBCIQFCMPGLEI?UQ
@?QGCARFB?RYCF?TAAMJIICARERL 2JWXGRECLCP?JEMEAMKKSLGATRT
PCQSJRQ MD RFCQC CVNCPGKCLRQ

" KMBCG®Q PCNPCQCLRZEBAKCRFRERR Y DREMBGDDGAFBXNMQQERMIC
BGQNE®PCARPEIG KMBCG®ISQRGDGRB/NCPGKONRPIMER QILIWAASP?RC
SLBCBGKGROBRS?RCGMLO/?KNIGRFMNJI?LCRARMBCMIRFCRMIGLUFGAF
CJCARPRR@IGARSPQEP @ GREIESAJICS?L 2IJMEMBRRFO?WNJ?LCRIP @REFT
4SL 4CC<JGLI=8C A?LLMR@QCEICARRMRQ@BRBCARIBRFECLR?GK?EC
FCINQVNJ?REGI@QCPT?REMPQK?IC QSAPQRFCKGQQGMIGERPMKMR
E?QCRRMKGENCARREWQGASQEGIBCIQVP T?PGARINSPNMQEIBCV?KNJIC
KMBCJIGPLFCIMFWQGATQRPRCACL?PIEENCPDMPKR?JASI?RGWRFCARL
@GQCBMPCNPCQODR RS ?FEEREOMPKICP AMKNSROBKSJ?RGMFCMB@L
CVNJ?L?RBMRB?RRCBLPRSAE?6 Q@ SNNMPEUBAGCLRGIERCLABTCPGDGCB
KSJRGNRIGK G@VW?P G MSRMSIMIP CQC?PARGRQRFCMPGIOISE®IBC RNFCIN
TGQS?JSRCLMKCLZFCPCRRFCBIAMRCURMLURFCMRNEP?TGRWEV?KNJIC
BMCKMRCOSGRBMBCYIKCLRTBK?E@ CA?SQTA?LM @ QCRFG @HCBBRCARIW
UGRASRPIULQCLQGECIGLCRRACMME?QCRILRFEIRFEPLBGQKMBCGIUFGAF

? E2@GPGCUCEQA CGLEIKNMQ@EPRMK?.BKMJICAS JIRMKCPLBKMICAS JTRT



RMRK?IRMD 1@ QCPEBGBCABGRMSR)CLQCQIREEINGARFHT K CLR?IRM
SLBCPQR?LB UF?R MSP GLQRPSKCLRQ RCJJ SQ ?@MSR RFC @CF?TGMP MD E?Q

" J?USQCAMLAGRCES?EIBCQAPGEIL CP?JGXERGRL?RSRE2BQSNNMPRCB
@WQAGCLRGIEBRCLABGPCNC?ROAICPGKAUBRCE J?UA?L@CVNPCQQEE-C
DMPKIP? QGLERCRFCK?RG2Q3?RGMILQ ?LBRFCMPERINGKG FHIRF?RFCWC
@MRFAGCLRGRTRCKRRTRCQSIRMR RCQRBBNMRFCOBTPASNNMPRYB
QAGCLRGIEBCLNGUCTCRFBCQGEL?REME®@CQCPTHER AMLAGRBTCPW
ECLCPQR?RCKRERBRCQAPG@COMKCIGLL ?RSPQSARQRFJ?URF?RLCPEYD
AMLQCPBSB GPEWNPMACKRRCURMLUQCAMUIBUMIXKMRGNUFGAPCJ?RINPAC
K?QQPLB?AACICP?RBRECQGKNEDS?RGML] 7 " RFCMRMWAMLRPTRRICQQ
AMLAGQR?RCKEIIR@QCPNEBLMKCLRIPCV?KNJRFGFCMPMEETMJISRGME
RFGFCMPAVI3CJ?RG TERUWWR CVNPCQOGEAG QULIMS ERVM@ @MLQGBCGRICB
5FC@GEEBGRDCP@2RUCIRU?LB? RFCMB@F 7RRFCMB@SARKMPBMKNJICV
?LBBWL?KGAJ?UBCQAP G@GREISRGMECPC?@FCMEVNJ?GILELRGERMSN
MPCJ?RUBCLMKCL'2B UFCPC?2Q?UGQNMQRS RIRBMPKFOMSLB?RGIREC
QAGCLRGDGA KCRFMB ? RFCMPW GQ RFC CLB PCQSJR MD RF?R NPMACQQ

-CQQ@PM?BIMNIGA? @BCRCKCPRISQS?JAVIICEPGLAGNISARQ1?7QA?JuQ
NPGLAGNFGABQ@NNIGA? @UBHBLDISGB@SRFBGQRGLARGRILCTAURLB
NPGLAGNJCQ MDRCL GQ LMR A?PCDSJIW K?BC

6E>Q FP > JLABI 3EFP MI>KBQ>OV JLABI LC QEB >QLJ PELTP BIB@QOLKP LO?FQFKD QEB }
AO>TFKD QE>Q TB RPB QL CLOJ > JBKQ>| FJ>DB LC QEB >QLJ QE>Q TB @>KKLQ PBB AFOB(
?B@>RPB FQ FP QLL PJ>ll
.MBCJQ 5FCMPGCQ ?LB -?UQ

.MBCIJQRFCMPCIRI)?UQPGQCBMCIRNAGCLRGEARMDREEB?RRFCHWPTCIPC?BW
AMJIJCARMBCTCAMDRCDRCKMBCRFCMMRB?UF?Q@ CABCTCIMNGBIMGLRQ
QAGCLRGQRQ RMU?PB LCU BGQAMTCPGCQ RFCW UMSJB LMR MRFCPUGQC F?T(

5FCKMBCJRFCMPGIEI?UQCBCTGQEIKCRGRUM\QEBUFPQBKEBESB@QQP
MEBKLJBKsPVBAKL?PBOSEACQNPCBGARTRRCK?P|? GRPGSKNEBRPG@SRCQ
RNRFGIMUQRIDAGCLARG RFSLBCPIJWBPBGRRFGLG TCAPREL? @JQAGCLRGQRQ
RMK?IC QSARNCAR?ASIPEBGARGMLGQTCRGBUMBOFIBMT QMR CPGISP
NPCBGARBMCRFRFCMRW?UGQPMLEMK?RRERUCICE?MRAMLTCLGGER)



-2UQA?LLCTC@®ILMUL UGRF@QMJISRER?GERW? SGR GKNMQQEBIPDMPK
CTCPBK?EGL? @¥BICPGKGLRPBERVAMLDGPRKI?U GLCTCPMMQQG@AICL ?PGM

1IFWQGABARRRBCRFCQQSKNREMRIINAGCLREGD@ABRFCMPEIT?JGB
SLRGAMSLRCPCV?&RNIQ QCPTOEEMMB OS?JBEMEDGCENCP GKAVMRRP?BGARQ
? UCJJ CQR?@JIGQFCB J?U RFCL RFC J?U KSQR @C KMBGDGCB MP MTCPRFPMUI

SFCQRSBWRAGCLAECLCP?IBNFWQGEAN?PRGAGIZP ?BTCLRIREAFIGIC
RFCVNIMP?REEMIAF?PREBC?GQAMTCHGEKEBC KMBCJRFCMPGLOBI?UQ
?POMPKSJ?RCBRF@C?SRNRFGIFWQGA?G TCRYE?BCKMPQS @ JAKZRFC
GLQGEFRQ E?GLCB

SFC 4AGCLRGDGA .CRFMB

"Q QAGCLRGIEERE E?RFIH. DMPK?R@MSFECMPIRFCHMIIMUNPMACQQ
A?JJCBFQAGCLRACRIAVBFGQIPMACRYNGABOEGUGREL M@QCPT?REML
OSCORBMPRFQAGCLRIGIRCQC?PIERNR RFQAGCLRGIEARIIADMRHQKC
PCQC?R@MEREMN@EBRFCBCTGFHRWNMRFGEBGDRFQAGCLRGEC@RC
FWNMRFGQWECPDMPKEE/NCPGK@LIRIJI\RFQAGCLREQR XRERCQSIRRFC
CVNCPGKRLBBP?UQ AMLAJSQ@WRRF?RFQAGCLRGIRKFME’L@CNNJIGRBI
K?LWQGRS?RRIVERC MRGKGROBAGCLABRFHTRFMELA@EMBGDREBSGR
RFC QGRS?RGML

$MLQGRECRV?KNIEC RS ?\WF 2RMBPRIR S AULWM 3P P@ SBEG LMRR?ERS
SLBMS@RCBIVBCBFW UG RF@?RMRR?PRS A?LDMIINMQAGCLRGIFRGAEM

2L QUORFGUS CQRGERQBDIVME?WNCPDMBKKECQC?RABCRCPKGICPGCRW
MPC?QMLRVRFE?RIGIMRR?RR/RWMBGIIR?REWNMRFOQETY ?KNIB/MS
K?\W@ CJGEFARF G2/ QMRR?PRGCA?SER?Q MCLEGIMIGEMRC@RGYMEINCL
RFEMMBIRFG?PLBCV?KGIRFFIGICTCMS M@QCRFARFEIGIQRL 2AACNR?@JC
JCTCILBWMBFSABMLAJSRE?RFGIGICTGIQMRMLRPG @RRBUSF? RS QQSH!
RPMS@JCRFEQRBSPRAGRIE?WBCTGRUCUFWNMRFEREREHRBRFCPCNC?R
RFC NPMACQQ ?E?GL

>, LEBKJ?ED E< (7JKH7B *>?BEIEF>0 ?DJE 'E:;HD *>0I?9I

1FWQGBZDLMRJIU?WR QCN?P7RE BGQRABRAGNIBPCK ?GLAMLLCARRB
MRF QA G CLARERF@E?W5FCUMPRIEVPH@KCRPMKPCCI KC?LGLE?RSPEFC
QRSBWL ?RSPCKCRM®D @ ?JJOR?RSPAFGIMQMNPMIS?LAG CREKGRFPMSEF
RFGCL?GQQ?LLALRSPRFGIMQMBIEAMKN ?QBEBANDGCJIBDRAISBEERPMLMKW
@GMIMEREZKGQRIWQGAZTRFCK?RGABKCBGAGDTCPRFA?QRCIACLRSPGCQ
RFEPMURMLMUJCBER?PCQSJRIBTCP GLAPC TINELAG 2)G )B@MR?LAFGLE
MD.?RSPREFGIMQMBIRFCN?P PR IBGRRFWQEAR?GLREEMQ@?QB2ACRQ
ACC<JIGLI=IGLIZLB<IGLI=IFWQGAGRCTCIMNIEBIRFGCL?GQQ?RARFCLB




MIRFCRF ACLRSB®&?JJCRI?QQGEM/QGRQ?QRP?LODMRKEBMBCPNFWQGAQ
@W PCTMJSRGML?PW BGQAMTCPGCQ K?BC QR?PRGLE ?R RFC @CEGLLGLE MD

.SBO QEB @BKQROFBP K>QRO>| MEFILPLMEV E>P BSLISBA FKQL JLOB PMB@F>IFWBA
FIIRPQO>QBA ?V QEB @LKQOF?RQFLKP LC PLJB LC QEB DOB>QBPQ JFKAP FK EFPQLOV :
7/89491+f !" TOLQB LK > ?0L>A O>KDB LC QLMF@P FK@IRAFKD MEVPF@P >KFJ>IP QE

MLIFQF@P >KA MLBQOV @OBAFQ )>PQOLT  +RALSFPF "LIIB@QFLK

'1/1+4 '1/14/ f I1>FA QEB CLRKA>QFLK LC JLABOK BUMBOFJBKQ>QFLK >KA J>AB
@LKQOF?RQFLKP FK J>QEBJ>QF@P MEVPF@P >KA >PQOLKLJV @OBAFQ #LIJBKF@



[+18 4.7 f J>AB CRKA>JBKQ>l @LKQOF?RQFLKP QL QEB ABSBILMJIBKQ LC NR>KQF
JB@E>KF@P LKB M>0Q LC JLABOK MEVPF@P @OBAFQ 4KFQBA 2Q>QBP +F?0>0V LC 'L
JELQLDO>MEP #FSFPFLK

$J?QQGARNQGI@MRL CV?ARCQAPGNRARAGLGTCP@SRBREA@L CVACJIICLR
?NNPMVGK?BEBGRFOMIIMUBME BGRGRRRCRSQR GEMTGLERQNCCBGQQ
RF?P@MSR MIRFQNCQOEDIGERRF M @HCRRTIBGRES QR 0?PECLMSERME C
QCCOUGRFKGAPMQARINBMLIWC?I EP?TGR?ROBCIBSARCRFOGCHEBLCP?RCB
@\RF&?PRA?LAGLTMITEBA?SFSK?LQGTELBCOSARGPASKQR?AATBIQGA?J
NFWQGRCLKQLRSGRETIWIL? @FGIE?LW?QNCARKMBCPNFWQGRCLK
@GX?FFGGQFWKMBC P QMQCDSIKMBCALFWQGAQGREBMAMLACNRS?IGXC
NFCLMKCUTBM_MRPBGL?BYNIPGCRBG\?LPCI?REKMBCJIGLESK?LRCPKQ
?LBTGQS?JGRZE?NNCILFCLM@HONRU?R-GEDNCCBEEK?EGUE?RM@HCARQ
RMRK?JRMI@QCRPTBRMS®ECLQEQEFR®UGICMP CV?KNJTCA?LSLBCPQR?LB
2L 2RMKUPPMNCPREZQSQCA?LNGARSIELMSRGLBQ@IRFMSBEEF?TA.CTCP
QCCPL ?RMKIGRASEWC/QU RMMAMPAMSPQCIMSRND CRRGRRSFECLMKCL?
UCA?LLMBCCL D?ARCUGLQRPSKCLRZRBIIMUCRGLPCACYWC ?IRMPARS?JIW
INGARSPCs RFC ?RMK

-GKGRQ ML RFC -2UQ MD $J?QQGA?J 1IFWQGAQ

'MPRFQ?UMBAI?QQG¥RAN QBEAZNNIWRFOMIIMUBPE REEEHD KCR.?RRCP
KSQREMTGLEHONCCBQRF?L@MSR MIRFQNCCHIGERRF 0@ HMBEQIFRGRF
KSQRY ?PECLMSHEHRN® QCAUGRFKGAPMQANMDMNBBLIWC?I EP?TGR?ROMCIBQ
QSAF ?Q RFC DGCJB ECLCP?RCB @W RFC &?PRF A?L @C GLTMJTCB

4PFKD > P@>KKFKD QRKKBIFKD JF@OLP@LMB 23, P@FBKQFPQP @>K PBB QEB FKAFS
@LJMLPB QEFP PEBBQ LC DLIA. @OBAFQ $OTFKOLPPBK

AMKOVMIRFEMQRNCAR?ASBTRLAGRQAGCLRT GA CAH?BCGLKMBCPUFWQGAQ
2LW MIRFG?UQBJI?QQOIRYQGATID CHMBGDMEBRCHCARDBPCTMISRGML?PW
AF?LEGRRCAFLMINEMAG CRBMSFGCMIRFSLGTCAOTECQSIRGEQAGCLAC
DGARGMBCRIFWQGAE JIOBRE?QAGL ?REFCARY/MILSPMPK 20VNCPGCLACQ
@SBR?QRF@BT?LR?ECTCPAGCLBGARGNARD CGIEPWC?BFW RFCLGQRFC
K?HMP GRRFGRT\BT TMRRIRMN GATRI ?QQ MRV QGRRL PCPRUM?GLPC?QMLQ
$J?QQGHNEWQEETCQ CVRPCKCAWSP IRTQAPGNRBRHGLG TCRABCPUGBC



P?LE®ICTCPWBRBPASKQR?RABIQMUJCBEGDAI?QQGHAN QG ACQQRRIV
SLBCPQR?LB KMBCPL NFWQGAQ

MBCPINFWQG&GRDEND QGPRERUNCTMISRGREZRIPECIPRGTIEDS?LRSK
KCAF?LGABFCQRFCMPBCRUGRRFO CP\?QR B RFA CP\YK?JIPCQNCARGTCIW
3CJ?RGTICRYRR GQCBFCLCTCGR M@HGARP?TCIGREPC?RRIF??@MSR MD
RFENCOBDIGERRFCVNCPGCIAGRPMER?TGR?REGICAESARPQRF?RC?RFC

4SL 2S?LRSKKCAF?LGKQQRY GQCBMRM@HCARQJIGH?IA?L@@QCCUGRE
KGAPMQABINTAMK @ GL?RERECRUNRFCMPGQBI>QF SRHDKQRB@E>KF@P
?LBGBCQAPGRF@CF?TGMDK?JV@HCRREY CJGRESEDNCCBIBECVNCPGCLAGLE

? QRPMER?TGR?REGICIBECJ?RGTGREERSKCAF?LG/BIRFA@ CERGTCPQ?JIW
?NNJIGA?@RCMP\Y F?TC#CA?SQEDGRIQPRFCK?RGAMKNICVGHBGQCBILIW
UFCLLCACQQ?PBRFEIRFERFCMPERIRDCBFCLCTGFCUGNPMBSASDDGAGCLRIW
2AASP RO S BUGDGLBEMUCTARF?BCA?LBMVR EPCBT?MIXMBCPUFWQGAQ
UGRF RFC ?JEC@P? ?LB RPGEMLMKCRPW SQCB GL RFGQ RCVR

$FCAI :MSP 6LBCPQR?LBGLE

" DPGARBIVWMECF?QC?PLCBIM3RCUI?UMMD.?RSPEF?RA?LWMBMU ?@MSR
RFGLDMPK?RGRIQ CDMACIH GCAMEBQAPGHF G )MU UMSIBFGLDMPK?RGML
@BGDDCRMR I GARBIBMBECF?BIC?PLCERIMSRAGCLRGIOBMPYRFRP?R2

J?U

S8GRFMERMUGLRFBCR?GIRFA?U WMB?LQRGEGIUDEGHF?RFGLDMPK? REWERP
DPGOEEJIC?PLARILDMARRFECOSGPCKERRID)?UMD?RSPGRGI®CAMLAGQC
BCQAPGNREBMELGTCPRMSLE)? QR?RCKMEBFGSLBCPIWERERPY 7RIL?RSP?J
NPMAC@MMIIMDRFGLDMPK?RGB& CCLRFCMRVWIEMSJIB C@IRNGLDRF?R

RFC GLDMPK?RGML UGJJ @C ? J?PEC QA?JC @PM?BJW ?NNJGA?@JC ECLCP?JG

1F&5 &VNIJMP?RGMLQ &0OS?RGML (P?NFCP
-C?PL?@MSR?NFGNEIWLMK GFIDF?NQIRFBSPTAF?LECQRFBMLQR?PIRQ

?BHSQRUECIRFASPTONRFGLBGTGERERKQEYV ?U RMDCEMURFCYBBRM
ECLCP?RC RFC NMJWLMKG?J ASPTC

SNR>QFLK &0O>MEBO
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¢ 4AGCLAC QCCIQ RM BGQAMTCP ?LB BCQAPG@C RFC SLBCPJWGLE MPBCP
L?RSPC

c IFWQGAQ GQ RFC KMQR @?QGA MD RFC QAGCLACQ AMLACPLGLE GRQCJ
QN?AC ?LB RGKC ?LB RFCGP GLRCP?ARGMLQ

¢ 4AGCLRGDGA J?UQ ?LB RFCMPGCQ CVNPCQQ RFC ECLCP?J RPSRFQ MD L
ILMUJCBEC RFCW CLAMKN?QQ 5FCQC J?UQ MD L?RSPC ?PC PSJCQ RF?R ?
NPMACQQCQ ?NNC?P RM DMJJMU

ED9;FJK7B +K;IJ?EDI

MBCJQ@PM?PRGASKPIBSIPCJ?RGTERYS?LRSKCAF?LGAFCPEMLBGRGMLQ
?PC MSRQGBC RFMQC LMPK?JJW CLAMSLRCPCB @W FSK?LQ 8F?R GQ ? KMBCJ

)MU BMCQ ? KMBCJ BGDDCP DPMK ? RFCMPW

*DRUNBGDDCHRAGMPBCQAPGC@XICPGKCMEZQCPT?RESRQIEJIA?LMLCGDC
Q?GB RM @C KMPC T?JGB RF?L RFC MRFCP ?QQSKGLE @MRF SQC ?AACNRCB P

8F?R BCRCPKGLCQ RFC T?JGBGRW MD ? RFCMPW

$CPR?GPGREBEI Q?RGQBBRB?QSPCKEIHR@QCPTIREMILE® CIJGCBGBJ
RFC APGRCPG? LCACQQ?PGJW @C ?Q QRPGAR DMP ?L CVNCARCB PCQSJR ?Q D

$?L RFC?JGBGRYKMBCHOGKGRUEKSQRBR GLGTCPQTIIEBMU BMCRFGQ
AMKN?PC RM RFC PCOSGPCB T?JGBGRW MD ? RFCMPW MP ? J?U

$J?QQGAIBWQOGEQ? EMMB?’NNPMVGK?RBWKMBCPINFWQGSIBCPACPR?GL
AGPASKQR?LACQ 8F?R ?PC RFCW

8FCL GQ KEBR@BPPRM\EQC PCI?RGTGQRGA OS?LRSK KCAF?LGAQ

$7L AJ?QQOIRNQERQCRMAASP? REJQAPG@IRCJEERG LER QNC O
KQ &VNJ?GL UFW MP UFW LMR
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3EB AFPQ>K@B COLJ $>0QE QL QEB ,LLK J>V PBBJ FJJBKPB ?RQ FQ FP GRPQ > QFKV C(
AFPQ>K@BP COLJ $>0QE QL LQEBO @BIBPQF>| ?LAFBP @OBAFQ - 2

5FCP?LENIM@HCABRFCLMKCQRSBGEIBFWQGAXKCLQEMKRFGLAPCBG@JW
QFMBRDCRBIKXLSAJCFORFCEVIRFE?PREPMRFRGLOGXGOS@ LSAIC?P
N?PRGARIREC?QRGQR?RARFCBEQQIRFGMUL SLGTCPQIMRFOMPAYCPRCB
@W HSKNGIIEHCRMFOMPADCRUCEPRELBRF@SL RFCPRRCLMSEB?ARMPQ
MD RMAF?JJCLREGK?EGL?REBLTCIRFKMQRVNCPGCLAABCLRGDBLE
LSKCPGAZISCOMRFWQGASPLRGREBCDS?RGUMBIFWQGHPELAGRIOMUQ
SCQRMBLBCPQRRRRSACAFKMPBCCNRIF?BMCQS?JGR?RCGPEPGNRGIUGM
AMKNPCF@®BCQRQR?LECQCKSQRIQM?TC?AACNREIEREUFGARNVNPCQQ
RFCK'LB UCQF?IDGLRF?RTCIGLRFGIMRCLRGBEUBPLBGQASQMEKLRCPQ
IGIMEP?ROBQCAMLBGAPMDMSIENIGMBRRSPENC?PQRIVQGASILRGRGCQ
A?L@CVNPCQE@B/IK@GL?RGMLOWMIPSLB?KCLRFIWQGASILRGRGCERF
K?QQ RGKC ?LB CJCARPGA ASPPCLR

8C BCDGRRFWQGAS2LRERRRGWMB @ FCSFKEPR B>PROBAD \RQ>QEKD
FORD>I@RI>DBMKIRFEE?QSPCKCIVMIPLV?KNJOCBCDGRGQR?RABRGK@W
QNCAGDWGREMBWMRC?QSP@RECKUFCPCMT BCDGESBO>FBIBBAVQR?RGLE

RF?R GR GQ A?JASJ?RCB ?Q BGQR?LAC RP?TCJCB BGTGBCB @W RGKC MD RP?T

.C?QSPCKCLRDNFWQGAEPLRGRBCQVNPCQ@LRCPKYIDSLGRYFGARPC
QR?LB?PBGRIBCQP CV?KNIJRFQCLERW? P?AGJFGAEQ NFWQGASPLRGRW
A?L@CVNPCQGSR GREXCRCAIMPNPGLRERGIMKCRCRMBGQR?ESCLCPQ
8GRFMSR?LB?PBGKGRERMSJB) CVRPCKBEMDGBIEERGCLRBDRIPCREO
AMKN?PC KC?QSPCB T?2JSCQ GL ? KC?LGLEDSLIE?W 4CC



#FPQ>K@BP DFSBK FK RKHKLTK RKFQP >0OB J>AABKFKDIV RPBIBPP

5FCPCPGRUNK?HMOWQRGKIBLGRBYCBLRFUMPIB* SLGREIQNMMUL ?2QRFC
KCRPGAMVQRCKB&LEJGGEGRTIQMMUL 2QRFASQRMKNPRBKNCP@RWQRCK
D=B?I5KD?JUCPEGQRMPGIGI ?RGMIALS I8 \RFEPGRGRNGPLB?PC
QRGIBBCBYPCBLRFGLGRAR?RATBPRS?CIMEPMRF@RSLRBIRFCMPJIBVIU
SQCO SLGRQRFQR?LB?REECRPGWQRGRIQRFQR?LBBR/QRITELC ML
@\WAGCLREBRIRFCK?RGAGRCRAPMLWA's GBCPG TOREVRFE®CLARVPQ[JIB
(KQBOK>QFLK>

-#/D?J1 KD:7C;DJ7B 7D: ;H?L;: /D?JI

<JGLEGTEFOSLB?KCLR?BLGRE?RPSQCRFPMSEFRISRRTVR@MMERCVR
SQOQIL 4*SLGRIP DCIPNNJIGA?RGMIFRFCYPGLTCPAMKKMISQGISAPCRFC
KC?QSPCKME IMMBCQQSRMSJIGKCRIRQPASPYK JE 8FCLCTCEML 4*

SLGRQ ?PC BGQASQQCB RFCW UGJJ @C RGCB RM 4* SLGRQ RFPMSEF AMLTCPQ

'SLB?KCLR?J 4* 6LGRQ
&:D=J> |'7ll .?C; B;9JH?9 KHH;DJ

KCRCP KIGIMEP?K IEQCAMLB| @KNCPC "

*RGQL GLRPGESGARF?RQMKGIFWQGA3ZLRGRBBOIPOSLB?KCLRFPIMRFCPQ
?LBRF?RFEMQRSLB?KCLRRNQGA3ZILRGREICOHG@CDGLAAVGLIRCPKQRFC
NPMACBSRCRBMC?QSHREFCKFCSLGRBUFGARFCWE C?QSPCBRFSA?JICB
DSLB?KCLRRGRQRFGTVR@RMOSLB?KCLRFEIWQGCA3ILRGRBBQRICIRMDC
JCLERK?QQRGKCLBCICARREA CIIRRRFRICARREAP CALRIMR GLRPMBSACB
SLRBFAFI?RCHARFARTCVRII MRFOFWQGA3PLRGREEXFQDMPACBCICARPGA
AF?PEB?L@CVNPCQAUBEC@PAMK@GL?REMCQERK?QQRGKCLBASPPCLR

DMP CV?KNJC QNCCB GQ JCLERF BGTGBCB @W RGKCBEGFGTUBSRGHD?PC A?JJ
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5FC4* SLGBMRGK®FQCAMPR @PCTGIREEY JMLEGQRMMRK?LWWC?PQ
GRI?QBCDGL®B MD? KC?LQMJB?W.MPCPCACLRIVWCUQR?LB?BBQ
?BMNRREE?GEPC?REZFASP?AUBRNBCDGREQCAMIEBRCPKQ? LML T?PWGLE
MRAMLQRMRWQGMPCLMKCLMRCA?SREBOMI BV @CRRGVE EGS®RN CPW
EP?BSTIIMUGMERF&?PRFEQIR?RGMIQGSRRMKA?L @ K?BCRM G @PTRE
TCPQRC?BRW?LBRFCUG@P?REN@E C?BAI@QCPAEAMSLREB  RFC
QCAMLEQPCBCDGRIEFRGKPCOSGPE®R MIRFCQG@P?RGNIA)
<JGLI="AASP?ABLRFOSLB?KCLBLGRET QQCLREEA?STIKC?QSPCKCRPRQ
SIRGK?ROIMPCQGIRE PRIDSLB?KCLBRGRIBA?L@ CVKMPRAASP R RPC
RFC DSLB?KCLR?J SLGRQ RFCKQCJTCQ

K >QLIF@ @IL@H PR@E >P QEFP LKB RPBP QEB SF?0>QFLKP LC @BPFRJ >QLJP QL HBBA

LC ?BQQBO QE>K > JF@OLPB@LKA MBO VB>0O 3EB CRKA>JBKQ>| RKFQ LC QFJB QEB PB

PR@E @IL@HP 3EFP FJ>DB FP ILLHFKD ALTK COLJ QEB QLM LC >K >QLJF@ CLRKQ>FK KE
@OBAFQ 2QBSB )ROSBQPLK %IF@HO

> JH

5FC4* SLGRMIFCLERFRFECRCP@ @PCTGRRGEREDGLGRERIQMF?LEQBTCP
RGKRMN® CAMKBMPCAASP?RBNPCAGERCKCROP?QDGFEEDGLGB  ?Q
MIRFBGQR?DRMRFCOS?RRMRFOMPREMIGFGRC?QSPCKCTIR)
GKNPMTGB  @WCBCDGIRHECRORME RFBGQR?I@CRUCRUNCLEP?TCB
JGLAM? NJ?RGLSK GPGEBTEBKUICNR.C?R?PGEN GR?B@CAMKBMQQG@JC
RMBCDGRE®&CRCETCIKMPRAASP?RGIRCPKIAIRFO?TCICLEREIGEFRMGR
U?Q?E?GRPCBCDGRQB U?TCJCLERFWIP?L ETGERKGRR@BPWNRML
?RMKEL RFECRAP?EGTAER(PPCQEGDGLGRGBRRDMPPC?RZRASP?AW
?2QRFBGQR?USEMP?TA3( T?ASSKGL MI® QCAMLBCC<JGLI=
5FGAF?LEBCDGIREHNCCEIGERR® CV?ARIW KCRCRQBRCAMLEC



JCLERHRFECROFGIAF?LEGBRFQNCOEIGERYMKCBRE?QSPOBREPC?RCP
?AASP?AW

>; %?BE=H7C

5FC4* SLGBMR?QG®FTGIMEP?R@ @PCTGERCHR BCDGLRIMR RF&E?QQIL?
NJ?RGLSK GP@RGESK EINKRIGRRF®JBCRGPR?LB7HRFELRCPL?RGISPT?EID
8CGEFROQB.C?QSPAE?R?PGEV?ARCNIGNMRFQR?LBACBMEPPRCIQMNR
?MRFELGRAR?RACRGMLAQRGRER?LB?PAGSCAFLMIMENF45 IMA?RGB
(?GRFCPQ@EPEJ?LBISRQGBE?QFGLERMIS ?LB?RVRFGRA?RGNAMSBLRFC
UMPJBFCBCRCPKGLARBMMRFBERQQIZLASIRGK?RIBMAGE? AMKN?PGQML
UGRF RFC QR?LB?PB K?QQ

3EB JBQBO FP ABCFKBA QL ?B QEB AFPQ>K@B IFDEQ QO>SBIP FK LC > PB@LKA FK
#FPQ>K@B QO>SBIBA FP PMBBA JRIQFMIFBA ?V QFJB

&JCARPAZPPCPRB GRRAAMKN?LW@ELERFC?KNCPQUGJI@CGLRPMBSGCB
*LRPMBSARBMICARMSRPCLBRCQGQR?PAB OFK Q -?U UFCLCJCARPGABRW
K?ELCRGQRCAMTCPCH-C GLGR&NVBSJICRLRFGRCVR@MRMIAMLACPLUOBRF
KCAF?LGAQSGBQ?RLBU?TCOLRFCQS@HCARQPRGINFMRQGASILRGRACQ

@C CVNPCQQCB GL RCPKQ MD RFC DSLB?KCLR?J SLGRQ MD JCLERF K?QQ ~?LB

"JH?9 *H:<?N:l

4* SLGRPGI?PRIRFECRPGOWQRERCKCRPGWQRGRMLTCLGOMRAGCLREBGA
CLEGLCCRGIESJ?REMIAP SRFSLGRO@?RCEMPE@XEBARMAY <JGLEGTCQ
KCRPGA NPCDGVCQ ?LB QWK@MJQ SQCB RM BCLMRC T?PGMSQ D?ARMPQ MD

.CRPGBWQRGERDCRFCGBT?LR?RE?RMLTCPQGMSOG R TMIML IWMUCRD
5FCPGPC  ACLRGKCRCPRCRCP  KCRCHRD? IGIMKCREEBQMIL *L
LMLKCRRBAQRORSARPQRFQWQRIZRS 4 ASQRMKBAGRRFECJI?RGMLOPGNQ
LMRQQGKNJCQRFERC GLAF@D? DMMR DCQR? KGJ?LBQMIL "LMRFCP
?BT?LR?FIRFECRPGNQRGRF?RFQ?KCSLGR?L@SQCBITCEVRPCKGIREC
P?LEQQD 2JSOQGKNANSQGLE ?2NNPMNPRCREGRCDGAPCV?KNIBGQR?LACQ
GLKCRCPP@SGR?@AGLQRPSABEMEBGQR?LATGIMKCREPQNNPMNPGRRC
?GRP?TRLBRFRGLKC?QSMMD ?LMKCRCP@MLTCLGGINRNRGBCOHGBGRRFC
KCRPGA QWQRCK RFCPC GQ LM LCCB RM GLTCLR LCU SLGRQ DMP N?PRGASJ?P
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SFCRCPKIPBARIK?ELGRSBCDCRKRFQA?IJMD? T?ISCVNPCQQUBFKCRPGA
QWQRERAMNMUOWD GIRFECRPQWQREENPCQECBRQDCRPBVIK?ELGRSBC
'‘MP CV?KNJC ?LB QMDMPRPC?JIBGDDCRMRBCMDK?ELGRSB(J
OS?LRGRGEZRILQCVNPCQUTPBIPMBIMER QNCAGINEARD ?PQ?GB\O ®I1D

RF@>JBMPBGHX?ELGRSBIPCV?KNJBRFCSK@CP A?L@QUPGRRQLY
?LBRFCSK@CP A?”L@QUPGRRQL vy 5FSQRFCSK@CPQ ?LB  ?P®/AD
RFQ?KQMPBOGHAX?ELGRSBC OPBCRIX?ELGRSRY.@&RFMSEARQ? @?JIN?PI
CQRGKRRIRFQA?JBC? T?JSGFCBG?KCRAPL ?RMIGMLRFMPBGID * K
UFGJC RFC BG?KCRCP MD RFC 4SL GQ MIKRFC MPBCP MD

5FC 2SCQR DMP .GAPMQAMNGA 4R?LB?PBQ DMP #?QGA 6LGRQ

5FC DSLB?KCLRR.GRT QAPGEIREGAF ?NRCP(RFMQRE?RPMBSREEPC?RCQR
2AASP?2VBNPCAG @HUL?QSPCKECPGQQCLABMLENFWQGABORLA?SQC
RFCREL SLBCPIWKGEPMQADS@QRPSRRSRERCERMS JB EMQR?RGQDWGLE
RN®?QISPR?LB?RERC?QSPCKEILRGAPMQAMIEGCABD SLB?KCLREWQGA?J
NFCLMKCIZSARQRFQNCOBDIGEFR KGAPMQAKIRGIAB 2PE)@ CC2AAMKNIGQFCB

DMP RFC QR?LB?PB MD RGKC UFGAF GQ @?QCB ML RFC MQAGJJ?RGMLQ MD RF

5FCQR?LBIPRARCLERPQVMLA@ ?QGRBRFO?TCICLBREGEFRQK?JJ QAZQCERF
CKGRR@B? ACPRIBVNEIPRMK@ SR R?Q@CCRSNNJI?LRDERFEMPMNPCAGQC
KC?QSPCKGURFQNCGEIGEFRGR CAMKIUQQQGRENC?QSRER?QMIDPRMKQ

MP? N?PRGASBPRLECKGLRRMKQSARQ? QGJGAMIEC REEPC?RIFCAG QG
RFGIMEP QR ?LB?BR?W@ CAMKMQQGEECQCQEC?QSPCKAURRF QK 2JJ
QA?JGFCPCPCIQMMQQG @ RFFRGCERPEACLMKCIMLRFQK2JDA?IC?W
QMKCB2WMSQRN®?SLGRAF?PECLRF@F?PEGIT JCARPMIBYPMRMEGTR
NPCQCLR ASPPCLR ?LB AF?PEC ?PC PCJ?RCB RM J?PEC QA?JC ASPPCLRQ ?LB DI

.CRPGA 1PCDGVCQ DMP 1IMUCPQ MD ?LB RFCGP 4WK@MJQ

72JSC &V?KNJC
ACCNNCLBGVDMP __°
1PCDGNNK@WBCMBML M MKC ?PC
X ?
NMUCPQ MD ‘NNPMVGK?RC
BGOR?LAC JGEFR
CVv? & CV?KCRCP | &K K |RP?TCJQGL?
ACLRSPW
KGJJGML
2 2
NCR? 1 NCR?QCAMLBQ Q WC?PQ
RCP? 5 RCP?U?RR |58 8 NMUCPDSJ

J?QCP MSRNSR
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7?JSC

&V?KNJC
ACCNNCLBGVDMP
1PCDG!\WK@M;BWML M MKC ?PC
’ ?
NMUCPQ MD ’NNPMVGK?RC
2 2
EGE?| ( EGE?FCPRX ()X )X DggéggﬂtJAV-l\_/C
KCE?| . KCE?ASPGC.$G $G E(’PBBEgM’?ARGTGRW
2
IGIM | | IGIMKCRCP IK K kg]MCSR
FCARNF FCARMJGRCP- - E?JIMLQ
2
BCI? B? BCI?EP?K |B?E E ?@CSISRNCN;ML MD
q q
21 E?
BCAG B BCAGJGRCPB- - ‘,])CQQMQBI,?F' L F?JD
ACLR@AA ACLRGKCRCRK K Bgéiﬁ_%%%l\l
DJC? ?R GRQ
KGJJGK KGJJGKCRCRK K OFMSJBCPQ
2
KGAPM KGAPMKCR(R K igin\;/ligGAk/lNC
2
L?LM L L?LMEP?K | LE E agééggcp‘l
QK?J3J
NGAMN NGAMD?P?BN' ' |A?N?AGRMP GL
P?BGM
2
DCKRMND DCKRMKCRUIPK K ggliﬂ(gl\';ﬂLD
RGKC JGEFR
?RRM ? ?RRMQCAMLE) Q |APMQQCQ 7L

?RMK
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%DEMD ,7D=;l E< &;D=J> '7ll 7D: .?C;

5FCT?QRLOMRFSLGTCPQBRF@ PC?BRFCBFGARFWQGNEJGZRESJISQRP?RCB
@WRFAJGB®?LEMIDCV?KNJO@DILMUL JCLERFR?QQCQLB RGKOGL<JGLI=

&V?KGL?RGNRFED @QUG HGTYMQMKOCCIGMMRFEe?LENIINMQQGIINZAR
LSKCPGA?J T?JSCRQRJGCA B<JGLI=

3FKV MEVQLMI>KHQLK PTFJP >JLKD @OVPQ>IP LC F@B FK QEB KQ>0@QF@ 2B> 3EBV (
JF@OLJBQBOP QL >P JR@E >P JFIIFJBQBOP FK IBKDQE @OBAFQ /OLC &LOALK 3 3>VILC
4KFSBOPFQV -. "LOMP "LIIB@QFLKP

&>1>UFBP @LIIFAB ?FIIFLK IFDEQ VB>OP >T>V COLJ $>0QE 3EB QOBJBKALRP O>KDB LC
MEBKLJBK> FK K>QROB @E>IIBKDBP QEB FJ>DFK>QFLK @OBAFQ -2 "7"45F@ ,>EA>SI
MQF@>! IBKPFKD "%'3 45F@ ' 'LBHPQO> BQ >|

/D?J EDL;HI?ED 7D: ?C;DI?ED7B D7BOI?I

*RGOIDRCCACQQRRWILTCPRMKILRWNISLGRVMLMRFOPPCV?KNIGRM3PC
PC?BGRESPMNCAMMI@MRIMKOS?LRGRGEY@ CVNPCQGER GRMLGRCGRY
WMBCCBRMMLTCRRCIRMSNQ@P NCPF?MM3PEC?BGUEIIGLBGPCARBRNMK
MLAGMA?REGMLMRFEZEBWM3PGLRCPCQEMRK?LWKGICGMBEGIR C?JIGLE
*L RFGQ A?QC WMS UGJJ LCCB RM AMLTCPR SLGRQ MD DCCR RM KGJCQ



-CRSQAMLQGBCRKNEYV?KNIBFMURMMLTCBEGRQRSQQ?WF?BCU?LRRM
AMLTCPR KCRCPQ K RMIGIJMKCRCPQ IK

SFCDGPRIGLIMBMGRMGERGLGHRP?RME?TC’LBRFGLGHRP?RME?LRRM
AMLTCPR RM *L RFGQ A?QC UC IBDEGP6RQ GPLR RM AMLHHARIBOBOP

/CVR UC LCCERMBCRCPKGLEMLTCPQOGRARIREI?RAERCARMGIMKCRCPQ
AMLTCPQBMRE® P?REGMNPCQEGILK ?L WMDLGLGRPCOSRMLMRFSEGR
'MPCV?KNJBFCPEC GLAFGD DMMR ACLRGKCBCPKCRCP QCAMLBR

KGLSRC ?LB QM ML *L RFGQ A?QC UC ILMU RF?R RFCPC ?PC  KCRCPQ GL IG.

/MU UCA?LQCENMSBLGRVLTCPQBMIUGIIPGREGLGRP?BCF?TCQLBRFCL
KSIRGNJW RFCK @W RFC AMLTCPQGML D?ARMP QM RF?R RFC SLGRQ A?LACJ M.

Ky % IK

IMRRF?RFGLU?LRGB SLGR?LACITZ?TGMLIJWRFBCQGRCBSLGRMS A?LSQC
RFGQ KCRFMB RM AMLTCPR @CRUCCL ?LW RWNCQ MD SLGR

$IGAKIGLBMP ? KMPC AMKNJCRC JGQR MD AMLTCPQGML D?ARMPQ

"NNPMVGK?RC 7?JSCQ MD -CLERF .?QQ ?LB 5GKC

5GKCQ GL
QQCQ GL
GCLLERF?GJMEP?KQ K MLNBF?CAGQC
KerCpAIPCAGQC T2J
?
PCLRFCQCQ,. '?PCLRFCQCQ
1PCQCLR
CVNCPGKCLR?J 7QQ MD 7L 5GKC DMP
X JGKGR RM QK?JJEQR CJCARPML X | JGEFR RM APMQQ
M@QCPT?@JC y X IE ? NPMRML
BCR?GJ
2QQ MD ? .C?L JGDC MD
y %G?KCRCP MD ?, EWBPMECL ?RMK x| ?L CVRPCKCJIW
NPMRML S SLQR?@JC
y LSAJCSQ
5GKC DMP MLC
y %G?KCRCP MD ?, 2QQ MD ? | MOAGJJ?RGML MD
SP?LGSK LSAJCSQ @?ARCPGSK '

TGQG@JIC JGEFR
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-CLERK
GL

20QCQ GL

?PCLRFCQCQ

%G?KCRCP MD ?
FWBPMECL ?RMK

5FGAILCQQ MD
KCK@P?LCQGL
ACJJQ MD JGTGLE
MPE?LGQKQ

8?TCJCLERF MD
TGQRG@JC JGEFR

4GXC MD ? EP?GL
MD Q?LB

)CGEFR MD ?
WC?P MJB AFGJB

-CLERF MD ?
DMMR@?JJ DGCJB

(PC?RCQR MAC?L
BCNRF

%G?KCRCP MD RFC
&?PRF

%GQR?LAC DPMK
RFC &?PRF RM RFC
4SL

%GQR?LAC
RP?TCJCB @W JGEFR
GL WC?P ? JGEFR
WC?P

5GKCQ GL

JMEP?KQ K%%AMLBQ
2
KCRCPCEPCAGQCT J

N?PCLRFCQCQ

NPCAGQC

2QQ MD ? y
KMQOSGRM

2QQ MD ? y
FSKKGLE@GPB

.2QQ MD ? JGRCP MD
U?RCP ?@MSR? *
OS?PR

.2QQ MD ? NCPQML

2QQ MD ? A?P

.2QQ MD ? J?PEC
QFGN

.2QQ MD ? J?PEC
GAC@CPE

.2QQ MD RFC

5GKC DMP MLC
TG@P?RGML MD
2L 2RMK GL|?
QMJGB

5GKC DMP MLC
MQAGJJI?RGML MD
?L". P?BGM

u?TC

%SP?RGML MD ?
LCPTC
GKNSJQC

5GKC DMP MLC
FC?PR@C?R

OLC B?W
y Q

OLC WC?P W
y Q

"@MSR F?JD
RFC JGDC
CVNCAR?LAW
MD ? FSK?L

3CAMPBCB

LSAJCSQ MD ? AMKCR FGQRMPW

.7QQ MD RFC .MML
y IE

.7QQ MD RFC &7PRF
y IE

"EC MD RFC
&?PRF

"EC MD RFC
SLGTCPQC



5GKCQ GL
_CLERFQ QQCQ GL

MLBQ
IMEP?KQ K@A
GL NPCAGQC
?
KCRCPCEPCAGQCT J

'?PCLRFCQCQ ’?PCLRFCQCQ
%G?KCRCP MD RFC .2QQ MD RFC 4SL
.GJIW 8?W IE
E?J?VW y

%GQR?LAC DPMK
RFC &?PRF RM RFC

.2QQ MD RFC .GJIW

8?W E?2J?VW
? ?
LC?PCQR JPPEC ASPPCLR SNNCP
E?J?VW JGKGR
"LBPMKCB?
%GQR?LAC DPMK .2QQ MD RFC
RFC &?PRF RM RFC ILMUL SLGTCPQC

CBECQ MD RFC ASPPCLR SNNCP
ILMUL SLGTCRPQC JGKGR

6LGR $SMLTCPQGMLQ " 4FMPR %PGTC )MKC

ASNNMREARMBPGREC |IK DPMWMSRGTCP®ERIKGL  KGL$?JASI?RC
WMSHCP?EINCCB GUGIMKCRAERBMSRK F ?LB @ GIKCRCRCRCAMLUB
Q /MRC "TCP?EC QNCCB GQ BGQR?LAC RP?TCJCB BGTGBCB @W RGKC MD RP?
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'GPQRCA?JASIRHRTCP?EINCERGIHFFEGTGLGRPCLUCA?LECRFCTCP?EC
QNCCR RRFECQGRLBERDNGAIGREBMPPAAR.TCPQGMIRMMBKSIRGNIBNE
GRFCAMPPGAM TCPUBMRGRFUILRF?R?LACRESLU?LRGR.GR BIC?TEREFC
BCQGPCB SLGR GL GRQ NJ?AC
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$?JASI?RTCP?EINCCB CP?EQNCOB@GQR?IFRZTCIBBTGBEGBRGKEID

RP?TC3?IC RFGBCDGLGRQMEGTCDMEBMUQ?TCP?EQNCCAB.B MRFGEMRGML
AMLACNRQ UGJJ @C AMTCPCB GL ? J?RCP KMBSJC *L COS?RGML DMPK
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4S@QRGRSRC RFC EGTCL T?JSCQ DMP BGQR?LAC ?LB RGKC
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SMLTCHRR KGLRNK F KSIRGN@WFAMLTCPQGMRRIPPBGIA?LAGIGLSRCQ
?LB JC?TC FMSPQ 5F?R AMLTCPQGKIGIDFPRBNFGQ
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5M AFCAI WMSP ?LQUCP AMLQGBCP RFC DMJIMUGLE

#CQSPARFARMB?TANPMNCRIVWACIIRIBSLGRIRFCSLGRVILTCPQEMIME?TC
UPGRRESLGAVLTCPQGMRSNQGBMULRFCGLGRGIIMR?LANPMNCBIRFC
COS?RGIMVM3AAGBCLRERCIRFP?RGMNQGBMULRFCRFGLGRIGIIMR?LACI
P?RFCP RFCW UGJJ EGTC WMS RFC UPMLE SLGRQ ?Q DMJIMUQ

IK FP IK FP

KGLY ~ KGL e

UFGAF ?PC M@TGMSQJW LMR RFC BCQGPCB SLGRQ MD IK F

$FCAIRF?RFSLGRAIRFOGL?LQUCAPRFBCQGRLBREFCNPM@JBRCEQ
RM QMJTC DMP ?TCP?EC QNCCB GL SLGRQ MD IK F ?LB UC F?TC GLBCCB M@R?G

$FCAI RFQGELGD®FERPATA?SQT?AMIRFA 2JSCEGTCGLRFAPM@JCK
F?RFP QIS ELGDBEESPRIERL QUCBFMS IBQF? T(RFPCESEL GD BEE BPERT
?2LQUCP K FFBMOGLBCEBTRFPQGELGDGSHESRUAFEPNNPMNPBGARC
RF?RFQGELGDG&ESREIRFAMLTCPQGMREFLMRCICT @R A?SAEMSBQ
ABCFKBI @C KGLSRCQ QM RFC NPCAGQGML MD RFC AMLTCPQGML D?ARMP G

ICVR AFCAUFCRF&FCLQUCBEC?QML? @@RSQAMLQGRBOKGLDMPK?RGML
DPMRFGIPM@JCKYBIRP?TCIIK GL? RFGREB?LFMSP KGL WMBMSJBP?TCJ
RFPCC RGKCQ RF?R D?P GL ?L FMSP 5FC ?LQUCP BMCQ QCCK PC?QML?@JC
-EBKJ?ED <EH 8
SFCPC ?PC QCTCP?J U?WQ RM AMLTCPR RFC ?TCP?EC QNCCB GLRM KCRCPQ NC

AR?REGRRFCLQUCRM? ?LBAMLTCHRRF RMK Q SUMAMLTCPQGMRNPQ
LCCBCBgMLC RM AMLTCPR FMSPQ RM QCAMLBQ ?LB ?LMRFCP RM AMLTCPR IGJI

SIRGNJWGLE @W RFCQC WGCJIBQ
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*DUC F?BQR?PREERF  IK KGL UC UMSJE?TCLCCBCBGDDCRGILRTCPQGML
D?ARMPQ @SR RFC ?LQUCP UMSJB F?TC @CCL RFC Q?KC K Q

‘MS K?WF?TQMRGE?RFCLQUCRXIRFUMPICEV?KNJESQ@RITCPUGBPEGTCL
RNRFPBGEGHW SFCL BMWMBCCRN® @MLACPLITBMRRCSK@QRBGEGRQ
QMKCRF@®IES?JASI?REW LMRIPGREIUL?J RFEBGEGRQSFIASI?RIMFBSACQ
5FCKMBSJRASP?AWPCAGQGMAGELGDGEESP A IBCINVMSLQUCRFCQC
OSCQRGMLQ

IMLQR?LB?PB 6LGRQ

8FGJRFCPEC SKCPMEWNEBLGRE?BC ?PRJ.D?KGIEBRRFCPEGIRFCPQ
RF?RP&SAFKMPM @ QASMECV?KNJIC <?HATEQ SLGROMJISKEF?B?QVLAC
SQCBMC?QSRICAR CDGPIGDS?2@MSRIGRGMIC?FKMPC@MBRLQR?LB?PB
SLGREQC BGARGMMAEVWAWAIMNREFRQC?BGDDCPAOCREFRIBKC?QSPCQ s

5?1C LMREDLVSLSQSSLGRISAERP @?PJCW/ARREPCMBGQRIBFRCVEREGLI

?2@MSR FMU RFC SLGR GQ BCDGLCB ?LB QR?RC GRQ PCJ?RGMLQFGN RM 4* SLG!

$FCAI :MSP 6LBCPQR?LBGLE

AMKCFSKKGLE @GERIRFCERSLERMP@RF?L  RGKAQMCRCAMLB QAGCLRGQR
GQXC?QSPGRERGKGR?ICOMP FSKKGLE @ GRE)C?BRQGLEQILACSFGAF
DSLB?KCLRBLGEFMS A QAGCLEBGERBCQAPRERC?QSPCKCERGAMD?ARMP
MD GRFQAGCLBGICHRISQRNBCQAPGEEMRGMPCAGQERLRGIVMECRPGA
NPCDGV RF?R AMPPCQNMLBQ RM RFGQ D?ARMP MD

5FCQAGCLRGERR ?QSIREBRGK@CRUGTIARMTCKCLSQGIFFOSLB?KCLBRER
MEDCAMLBQA?SRECUGLEQ@CTRD?QRFQAGCLRGAPM@? @WRNKC?QSPC
GIKGJIGQCAMIEBG QCAMLBQ @C?ROPCAMBBIPPCQONRMBXGIIGQCAMLBQ
NCP @C?R

$FCAI :MSP 6LBCPQR?LBGLE

OLC AS@@ALELRGKCRUMS?BMILKGIIGIGRCR BMCRFGRCM/MS@MFHEC
BGDDCPCLR SLGRQ GL RFC 4* KCRPGA QWQRCK

SFCDSLB?KCLRGRICLERKCRCIEEQIPM@7?8JBRBRMPC?REBCPGTSIBGRD
TMJSKC JGRCP 5FC KC?QSPC MD ? KGJJGJGRCP GQ BCNCLBCLR ML RFC KC?QS
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1FWQGA?J OS?LRGRGCQ ?PC ? AF?P?ARCPGQRGA MP NPMNCPRW MD 2L M
KC?QSPCB MP A?JASJ?RCB DPMK MRFCP KC?QSPCKCLRQ

6LGRQ ?PC QR?LB?PBQ DMP CVNPCQQGLE ?LB AMKN?PGLE RFC KC?QSPC
OS?LRGRGCQ "JJ SLGRQ A?L @C CVNPCQQCB ?Q AMK@GL?RGMLQ MD DN
SLGRQ

5FC DMSP DSLB?KCLR?J SLGRQ UC UGJJ SQC GL RFGQ RCVR ?PC RFC KCR
RFC IGJMEP?K DMP K?QQ RFC QCAMLB DMP RGKC ?LB RFC ?KNCPC DM
ASPPCLR 5FCQC SLGRQ ?PC N?PR MD RFC KCRPGA QWQRCK UFGAF SQC
PCJ?RC OS?LRGRGCQ MTCP RFC T?QR P?LECQ CLAMSLRCPCB GL L?RSPC

5FC DMSP DSLB?KCLR?J SLGRQ ?PC ?@@PCTG?RCB ?Q DMJIMUQ KCRCP

QCAMLB Q ?LB ?KNCPC " 5FC KCRPGA QWQRCK ?JQM SQCQ ? QR?LB?PB
NPCDGVCQ RM BCLMRC C?AF MPBCP MD K?ELGRSBC EPC?RCP RF?L MP JC
DSLB?KCLR?J SLGR GRQCJD

6LGR AMLTCPQGMLQ GLTMJTC AF?LEGLE ? T?JSC CVNPCQQCB GL MLC RW
?2LMRFCP RWNC MD SLGR 5FGQ GQ BMLC @W SQGLE AMLTCPQGML D?ARN
PCJ?RGLE COS?J OS?LRGRGCQ MD BGDDCPCLR SLGRQ

ED9;FJK7B +K;IJ?EDI
*BCLRGDW QMKC ?BT?LR?ECQ MD KCRPGA SLGRQ
*HES8B;CI N;H97?I;l

5FCQNCCBKGROMKGLRCPQRIRBUAG@MSEFIW IK F ? 8F?RGRFGEL
KCRCPQ NCP QCAMLB @ )MU K?LW KGJCQ NCP FMSP GQ RFGQ

KQ
KNF

" A?RERP?TCIGREQNCOED KQ ? 8F?RGQRUNCCHIGIMKCRRNEEMSP@
*Q GR CVACCBGILE RFQNCCB JGKGR

4FMURF?R K Q IKF )GLR4FMURFECVNJGABRRMNRTMITGBAMLTCPRGLE
KQ IK F

K K Q IK
Q Q Y Frr Y Tk

IKF

"KCPGATDMMR@®I?WGER? WB JMLEDGCJIB/AJSBRECLBXMLCIMU JMLE
GQ RFC DGCJB GL KCRCPQ "QQSKC RF?R KCRCP COS?JQ  DCCR



AMAACKSCIBREBLQGXC J?PEGMAADBCEHR) K JMLELB K UGB@F?R?PC
GRQ BGKCLQGMLQ GL DCCR ?LB GLAFCQ "QQSKC RF?R KCRCP COS?JQ DCC

JCLERF DR y GLUGBRF DR 'y GL

8F?RG@FECGEERKCRCR» NCPQMEMGQ DR GLR?JJ'"QQSKARF?RKCRCP
COS?JQ GL

.MSLR&TCPCQR DCCBRRFR?JICORSLR?BILRF&?PRBF?’RGGREEGEGR
IGIMKCRCPQ "QQSKC RF?R IGIMKCRCP COS?JQ DCCR

IK
5FC QNCCB MD QMSLB GQ KC?QSRTBNRM?@CPR?GL B?W 8F?R GQ RFGQ GL IK F
5CARMUERRCPJ?PEQCEKCLRIRF&?PRFAESBR?RMTQIMUNBNNMEBE?R

ML@SARI?REZQL?TCP?EINCGED AKWC?P 8F?RBGQR?BMTGRMTGGL
Q ?RRFGQ QNCCB @ 8F?R GQ GRQ QNCCB GL IGIMKCRCPQ NCP KGJJGML WC?

? y YK
@ IK.W
? 3CDCRMJIGLIRMBCRCPKERERTCP?HGQR?IACRUCKREG.?PRA_BRF@SL

SFCLA?JASIRERCTCP?EINCOBRF&?PRELGRIP @@ RS IMKCRER®CAMLEBY
8F?R GQ RFGQ GL KCRCPQ NCP QCAMLB
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ALR?IB M>K JB@E>KF@>1 ?>I>K@B FP RPBA QL @LJM>0OB AFCCBOBKQ J>PPBP 4PR>IIV >

RKHKLTK J>PP FP MI>@BA FK LKB M>K >KA L?GB@QP LC HKLTK J>PP >OB MI>@BA FK QE

6EBK QEB ?>0 QE>Q @LKKB@QP QEB QTL M>KP FP ELOFWLKQ>l QEBK QEB J>PPBP FK 2l

3EB hHKLTK J>PPBPi >0B QVMF@>IIV JBQ>I @VIFKABOP LC PQ>KA>0A J>PP PR@E >P DO
>KA DO>JP @OBAFQ 2BODB ,BIHF

>KV IB@E>KF@>1 ?>I>K@BP PR@E >P ALR?IB M>K ?>I>K@BP E>SB ?BBK OBMI>@BA ?V A
TEF@E @>K QVMF@>I1V JB>PROB QEB J>PP LC >K L?GB@Q JLOB MOB@FPBIV 6EBOB>F
?2>1>K@B J>V LKIV OB>A QEB J>PP LC >K L?GB@Q QL QEB KB>0OBPQ QBKQE LC > DO>J J>K
@>K JB>PROB QEB J>PP LC >K L?GB@Q RM QL QEB KB>0OBPQ QELRP>KAQE LC > D0O>J
)>HR?B@
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AAGCLATD?QGBM@QCPT?RBIIVNCPGKCLRIBBARKC?QSPCKCIREEP?AW
GEMUAIMQEC?QSPCKGERNRFAMPPJTRRSOMRFRC?QSPCKCMRCV?KNJIC
JCRQD?\RF2RMSP&C?QSPGRIEICLERMDR?LB2WBKNSRCANCBFCN?AI?EGLE
GLUFGAWMSISPAF?QRIBD?NCBR?RRIPRRBQ  GLAFQEILEMS KC?QSHREC
JCLERARFGI?NCORFP K GQBM @R FHOMIIMUGLCRQSPCKCLRQ GL

GL?LB  GL5FCQRC?QSPCKCPRDSGREASP2RCA?SRECWd CPWIMRD



RFAMPPCARBRSEID GLAFCQAMLRPTEERME?BM@R?GREB?QSPCKMIIR
GLAFCQ WMSP KC?QSPCKCLR UMSJB LMR @C TCPW ?AASP?RC

5FCNPCAGQGNVKC?QSPCKQMRQRERCDIRGMUAIMMRECEPCCKGE@CRUCCL
PCNC?RCERQSPCKCILFRGARP®CNC?RILBCRF@Q?KAMLBGRGBMQQGERIFC
CV?KNJQIRFGI?NCRC?QSPCKCIBRQNPCAGQERE®C?QSPCKCPRDORKRFC
QNPCRERFEC?QSPTRISCQLC U?WRNL?IWREGIPCAGQEREGC?QSPCKCLRQ
UMSJE RMBCRCPK®E®?LEQVIFBGDDCPGBARUCREGMUCQRBRFEGEFCQR
KC?QSPQBJISCAL RF?R?QRFAMUCQRIST?Q  GL?LBRFEGEFCURSC
U?Q  GL5FSQRF&C?QSPABISCBCTG?RUBMIC?ARMMRFIBVPRKMQR
GL5FCQE&C?QSPCKCURBE®CJ?RG NEWAGRCA?SRECBGR MR ?PVRMIMSAF
GLT?JSOMUCTCRGIRF&C?QSPOBJISCE?B@CCL 2LB RFCRFC
KC?QSPCKCURISJEMR® T CPWPCAGRCA? SRIECRO/SIJB QGELGDGAPGRRGML
DPMK MLC KC?QSPCKCLR RM ?LMRFCP

5FCKC?QSPCKCGRRFTCI?NCEV?KNIZPG@ MRRASP?RMBNPCAG@SRLOMKC
A?QCRC?QSPCKCPRRAASP2BSRVIRIPCAGIORFCWP QIPCAGRERVIRAASP?RC
-CRSQAMLQGBIOEV?KNIED (14 QWQRRICERRRCKNABIEA?RECMQGREML
PCQR?SBIRRGRWFGLIMRFECQR?SENMARRGHLYGQRGREACLREP? @SJJIuQ
CWR?PECEBRFGIMIT?AFL4 ?RRCKRBMA?RECCQR?SPR.@J?BMRL<JGLI=
WMS?LQCRFARFCL4 KC?QSPCKCXRONPCREBR?PN?AFPME?AMRFIRIRECW
?2PQJPCI?RGTONPORFCARSIMA?RGNIRFECQR?SPRRRACLREBRFR?PECR
5FGGLBGA?ROPUNPCAGQBMERAASP? KW?QSPGDE/QRIHUCTCRGLIGLI=
RFCl4 KC?QSPCKCPR@®MLACLRPERGRIMQMEMILCLMRFE@SRFCPPD?P
2U?VWDPMRFR?PEQRA?REWGGLBGA?REEENPCAGQIBMRAASP?KB?QSPGLE
QWQRCK

&/2 PVPQBJ >QQBIMQP QL IL@>QB > OBPQ>RO>KQ >Q QEB @BKQBO LC QEB ?RIIkP BVE
OBMOBPBKQ B>@E >QQBJMQ QL MFKMLFKQ QEB IL@>QFLK LC QEB OBPQ>R0O>KQ 3EB Al
C>0 >M>0Q COLJ LKB >KLQEBO FKAF@>QFKD ILT MOB@FPFLK ?RQ QEBV >0B B>@E 0>Q
IL@>QFLK LC QEB OBPQ>RO>KQ FKAF@>QFKD EFDE >@@RO>@V @OBAFQ #:



(K QEFP CFDROB QEB ALQP >0B @LK@BKQO>QBA O>QEBO @ILPBIV QL LKB >KLQEBO FK.
?RQ QEBV >0B 0>QEBO C>0 >T>V COLJ QEB >@QR>I IL@>QFLK LC QEB OBPQ>RO>KQ FK/
@OBAFQ #>0H $SFI
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5FC BCEPQ@D?AASP?/R1B NPCAGQBBA KC?QSPGOEVQRCRCPCJI?RBRRFC
SLACPR?@LRAEC?QSPCKCIBRACPR?GGRMD S ?L RGR RIS AMIFMUK SAF
WMSEC?QSPTBISCEL TG IRPMR QR?LBAREVNCARTBSCDWMHC?QSPCKCLRQ
?PCMRCPRAASPIRBIPCAGRECRFGLACPR?GIRIMSPISAQGJ® T CPRGEF
*L KMPECLCPRCPKSLACPR? BRPRARFMSERR QR BGQAJ?ANARM I ?QSPCB
T?JSCQIP CV?KNJGDMKCMRQICBVMRMPMTGREKGJIC?BIL WMSR?PWMS
KGEFR?\RF?BRQ KGJCRISHIKGLSQ KGJCEFCNJS®IKGLS@KMSLRQ
RFGLACPR?GIRWSPJSGF?FVMSPGLBGA?REPRFCARSKEJC?EMWVMSP
A?KGEFRCQMLPQ KGJQQPFGERQ KGJCRIPLWUFCB@CRUCCL
"JJ KC?QSPCKCARCRGUKCKMSLRBLACPR?GLRISEV?KNIGEKC?QSP MR
JCLERFIRFGI?NCP CKGEFR?\WRF?RFGCLERARFGI?NOBQ GL NJS®IKGLSQ
GL5FCSLACPR?@IRWC?QSPCKCLRG®DRBCLMR®B rBCIJR?s QMRFC
KC?QSPCKEGDSIRSIBECAMPRCB gs *L MSR?NCEV?KNJRFQCLERWD
RFC N?NCP AMSJB @C CVNPGQQCB ?Q

5FC D?ARMPQ AMLRPG@SRGLE RM SLACPR?GLRW GL ? KC?QSPCKCLR GLAJSBC

-GKGR?RGMLQ MD RFC KC?QSPGLE BCTGAC

SFC QIGJJ MD RFC NCPQML K?IGLE RFC KC?QSPCKCLR

*PPCESJ?PGRGCQ GL RFC M@HCAR @CGLE KC?QSPCB

"LW MRFCP D?ARMPQ RF?R ?DDCAR RFC MSRAMKC FGEFJW BCNCLBCLR M

*L MSEV?KNJQSAB?ARMRMDRPG @B RREIE. ACPR?GMSAB BFOMJIIMUGRHET
QK?JICRETGQRBMFESICRY GL RFGICPQEBQGIEFESICPR ?BWCQGEPR
MLGQGBIIRFGI?NCBQJIGEFRINE GEF?IRFBMRFCR ?LWP?REFGLACPR?@&LRW
? KC?QSPCKEBISOR @ ?QCH ? A?PCDANILQGBCPRRBNRFO?ARNRFORGEFR
AMLRPG@SRC ?LB RFCGP NMQQG@JC CDDCARQ

.?IGLE $MLLCARGMLQ 3C?J 8MPJB $MLLCARGMLQ p 'CTCPQ MP $FGJIJIQ



6LACPR?GGRVAPGRGEEIAMIL LDMPK?RGMERNFWQGABGLK?LWMRFERE?J
UMPJBNNJGA?RGKREGLWMISPGA?PGLEMP QGAAFGIBMS QSQNCAMRAFGJIB
F?Q? DCTCRMVMAFCAFGYMA-CHRRCKNCP?RBBREF RFCPKMKCREPR GIRFC
SLACPR?GIERRFRFCPKMKCBCPC |$ *DRFAFGIBRGKNCP?RESPIBGLEQ

| $ UFGABQMPK?@MBRCKNCP?REFERPSECKNCP?RIFEIB® CLWUFCPC
DPMR FWNMRFCPKGA RM B?LECPMSEG®F |$ " RFCPKMKCBGREL
SLACPR?GLRWIMIMSJB @C SQCJCQQ

*H9;DJ /D9;HI7?DJO
OLC KCRFMBIECVNPCQEEACPR?GLRQY? NCPACMRRFEKC?QSPABISCD?

KC?QSPCKCLR@VNPCQQGRSELACPR?GELRWFOICPACERACPR?GERW GQ
BCDGLCB RM @C

SLA =y
$?JASJ?RGLE 1CPACLR 6LACPR?GLRW " #?E MD "NNJCQ

" EPMAGBRMECJIQ@@?EQIPNNICHIS NSPAF?RKIS®?EQTCRFAMSPRIC?
KMLRF ?LB UCGEF RFC ?NNJCQ C?AF RGKC :MS M@R?GL RFC DMJIJMUGLE KC?Q!

c 8CClI UCGEFR J@
c 8CClI UCGEFR J@
c 8CClI UCGEFR J@
c 8CClI UCGEFR J@

‘MS BCRCPKEECRFOCGEMBRFCI@@?E?Q@PLSLACPR?MIRW J@BF?RGRFC
NCPACLR SLACPR?GLRW MD RFC @?EuQ UCGEFR

-JH7J;,=0
'GPOR@QCRFCRFCVNCARCBSMMIRF@?EWLCGEFR GQ J@5FCSLACPR?GLRW
GIRFARJSG GQ J@8C A?LSQERFOMIJIMUGOE?RENBCRCPKEECICPACLR
SLACPR?GLRW MD RFC UCGEFR

SLA =y
-EBKJ?ED
1JSE RFC ILMUL T?JSCQ GLRM RFC COS?RGML

J@,
SLA —J@y
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8C A?LAMLAJSRERFOCGEMBRFCNNI@?EQJ@ $MLQGBORRFMEPACLR
SLACPR?GINRWBF?LEGRF@?BMPNNICITCPE?IDQFC?TV SRFGLACPR?GLRW
GIRFOCGEPRK?GLEBQ?KC)GLRDMPSRSRZIASI?RGIMCA?IJASI?REBLEACLR
SLACPR?GLRIAWRLCKCK @QRP?RMEBSQRSIRGNRVDP?AR @M\ *DWMBM

LMR BM RFGQ WMS UGJJ F?TC ? BCAGK?J OS?LRGRW LMR ? NCPACLR T?JSC

/ID9;HJ7?DJ?;1 ?D 7BO9KB7J?EDI

5FCPGQL SLACPR?GLRVWRFGIEASJ?REBIKC?QSPOB?LRGRGPCV?KNIC

RFC?PCMD? DIMMPJASI?RIEVIKC?QSPCKCMBEGRICLERA B UGBRIF?Q7L

SLACPR?@GM? SRFICLERIEBUGBRRTGLACPR?GLRIGCOGERFSLACPR?GLRW

GLOMKCRFGUEB?JASI 2B SIRGNIGARRBMIGQCEURFEC?QSPCKCERIGLE

GLRRF@?JASI?REMOQK?JSLACPR?GLRBCQICPAQURICQ@RFCRF&CRFMB

M®BBGLECPACIARQ@GQCBMRSIJRGNIGARRBHIGQGNMEB®CRFMB?WRF?R

QEBIBO@RK@BOQF&QNR>KQERNG RI>DBIRIQFMIF @ +QRESFPHAREBR.

L CQEBIBO @ BK@ BOQ>AKQIEFQBJRPBALI>HBQERD>I @RI>QMIKCV?KNIC

GD DJMMPQ JCLERFD K ?LB? UGBRWD K UGRSLACPR?GMIGCQLB
PCONCARGRFDRFCPCMIRFOIMME® K ?LBF?QPL SLACPR?GLRW

&VNPCQQQRL?PCRFGED K UFGABCPMSLBM K QGLARECPCRIRFC
DIJMMP GQ EGTCL RM ? RCLRF MD ? QOS?PC KCRCP

$FCAI :MSP 6LBCPQR?LBGLE

" FGEDAFMRB?AM?AF?(HSQSPAF?QQE UQRMNU?BREQRMNU?RAES?J
QR?RRIPRFQRMNU?RAL SLACPR?GIBW  Q 3SLLCPRILRFGRP?MM?AFUQ
RC?KPCESJ?RAIMAI K QNPGMD Q RM Q "R RFQAFMMJIAQRP?AI
KCCARRFOGPQR NJRRGLRGEGI?R  Q ?LBRFQCAMLB NINEGLRGRGI?R

Q 8GJRFAM?AFUQUQRMNU?RAECINDSIRGKGREQNPREPKSFW MP
UFW LMR

/M RFGLACPR?GILRRORMNU?R&MEPCTRECDDCARGRIIVCPCIRGREGTC
QNPGLR RGKCQ

*H;9?17ED E<';7IKH?D= .EEBI 7D: -?=D?<?97DJ ?=KH;|

"L GKNMPRBIZRARIGRRFC?AASP?A0B NPCAGQBEKC?QSPCKCIRPMITREC
NPCAGQERE®C?QSPEREML ECLCPRINPCAGE?QSP@REMNIMLARF?R?L
KC?QSPRJISCGLTCPWK2JGELAPCKCLRBCV?KNIR QR?LB?PBICOR?LKC?QSPC
JCLERRMRF@.C?PCRBJIGKCRIEBIC A?JGNEPLKC?QSRICLERRMRFA.C?PCQR

KGJIJGKCRERA?JGNGE KMPGIPCAGICZQSPRIEANGICA?SGR?LKC?QSPC
CVRPCKQKVJBGDDCPOERAICRERFFCKMPGIPCAGFEC?QSPREVIFEMPC
NPCAGQC ?LB ?AASP?RC RFC KC?QSPCKCLRQ A?L @C



8FCL UC CVNPCRG?QSPCRBJISCOQC A?LMLIWGCRK?LWBGEGRIYC GLGRG?JIW
KC?QSPOUBRMSRC?QSPGMMYIPCV?KNIJGIVMSQR QR?LBPRIGEKC?QSPC
RFQCLERW? QRGAVME?WKC?QSRERMRC  AK :MS AMSJBMREVNPCREEQ
T2JSCQ  AK @CA?SOHPISFC?QSPGRENIPQLMRIPCAGIDMSERNKC?QSPC
FSLBPCBRE ACLRGKCRQPEMSIBCMRGE-?RFG?QBGEGR KC?QSPTRISE?Q
@CGLQRGK?BCBIKT?W@\RFGICPQMCPDMPKRIEEC?QSPCKCMRCV?KNJIC
RFGICPQKIC?QSPGREICLERM QRGAGRIPSIJCRIRGREARFQRGIILERFCCKQ
RM@ @MKCUFCBO@CRUCCL AK ?LB  AK ?LBFCMPQFEKSQRQRGKRRC
T?2JSCIRFG?QBRGEGRGLRFECRFMBIGELGDGEESPREPSIGRF?QEB-PQ
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KMRGRIRFTG@P?RBMRGIKZLBKMICASJZECQRGRE@MKRIRGRRGLRCPCQRGLE
GLPLBMIRFCKQCJTCR ILKDTFIIF@>HBLG PM>@BOL?8DBQL>0P 6EBOB

TFII> CLLQ?#HKAFEGREOL HQ @BOQ>RRIB#SRPL SLBCPQR?LBBUERGIBND
2JQMWRNSLBCPQR?L BIREBRILACNRIIFWQGASLBCPQR?LBIRMAACICP?RGML
DMP CV?KNJC GQ APSAG?J RM RFC QRSBW MD DMPAC



0SPDMPKZIRSBWNFWQ@CGE ALGRISLCK?RANTGAEBCDGLEBRFEQRAY
JLQFLRFQELRT) KPFABGEK®>RPEFFC UMPBIGLCK?RGAMKCOPMR (PCCI
RCPKC?LGLEMRGNILBG®CJ?RRMRFEPEJGORMPBQSARQAGLCK?EMTGCQ
?LBrIGLCQGMIMERERSBWFSK?L KMRGMEL MLC BGKCLQGRLEK?RGAB
5UM %GKCLQGMILTIK?RAACUGIIRSBILIWRFCGLQFLKI? DMMR@NEV?KNJIC
UGRFMSRPPWG@V SFE?FOMPAGTS QU F?LEGRKMRGMISAFAMLQGBCP?RGMLQ
AMKCGL MRFCRF?NRCPQ RFGBF?NRCBC CV?KGLERFCQGKNJCRWN®ID
KMRGMLQGL?KCRMRGNIMLE QRP?GEERMAVLC BGKCLQGMMREML 5UM
%GKCLQGMGREK?RGAT ?NNIWMLACNRCY CIMNEER @MRSEXVIRGNIMLE
ASPTQRRFRUM?LBRFPCC BGKCLQGNRGYIDMEV ?KNJBFRD A?FPPMSLBGLE
ASPTC



/m42126
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?IFB79;C;DJ

3EBPB @V@IFPQP FK 5FBQK>J @>K ?B ABP@OF?BA ?V QEBFO MLPFQFLK OBI>QFSB QL ?
3EBFO JLQFLK @>K ?B ABP@OF?BA ?V QEBFO @E>KDB FK MLPFQFLK LO AFPMI>@BJBK
OBCBOBK@B @OBAFQ 2RW>K!I>@H %LQLMBAF>

*EI?J?ED

*L MPBEIMBCQAPREEMRGNILPL M@HOARIESQRGPQR? @IRMBCQAPGERQ
NMQGRGMLPCGIKEQR?LWN?PRGAKEZROMPCNPCAGQEMNECCHERMINCAGIRAD
NMQGREMIPREM AMLTCLGEORCPCDRCK&?PREQIDRGQCBQ? PCDCPCLAC
DP?KCLBUCMDRBLCQAPEBE&ERMQGRENMLM @HCARRCI?RRMPR?RGCMUTPMCARQ
GIRFZRCDCPADRZKAMPCV?KNJCPMAIQRSLABMSJ® B CQAP GEIRBPKIRFC
NMQGRAEKRECMAICRS RFCONRARF&?PRFY UFMIWFGIZNPMDCQOQWRUGRGML
AMSJIB® BCQAPGEREBPHINFCPQFGGLPCI?REBMRFCC?P @NGRGM?PBCC
<JGLIZL MRFBRQCQCSQEeCDCPADREKETF?PRPCMRR?RGCMEFRIGIKMRGML
PCJ?REBWF-&?PRBEMBCQAPRERIMQGREMICPQRII?L ?GPNJ?DEEV?KNJOC

SQC RFC ?GPNJ?LC LMR RFC &?PRF ?Q RFC PCRIGRCLAC DP?KC 4CC

?IFB79;C;DJ

*D?L M@HBAR CBCJ?REFEPCDCPCDREKOMBV?KNIGD NPMDCGOMERQM
RFEGEPRJ?REBMUFGREM?RE? N?QQCLESH CRMU?FECCMIL ?2GPNJ?LC
RFCRF®@HCARIQGRGMLECRFGAF?LEGINMQGRBIMMUL 2QBGQNJ?ACKCLR

5FC UMPB rBGQNJ?ACKCLRs GKNJGCQ RF?R ?L M@HCAR F?Q KMTCB MP F?Q @C
%GQNJ?ACKCLR

%GQNJI?ACKCLR@E>RBB FK MLRADALKI@HCAR

SU WxU



UFCPSUGQ BGQNJ?ACKEQRRFC DGL?J NMQGRER/RFZLBLGRG?J NMQGRGML

*L REFEGRE\VRFGNNCR?QEPCCIICRREBCIR?JU?WKC ?LQAF?LEGLLJF?RCTCP
OS?LRERWIMGRRFSSUKC?L @@ E>KIFBMLPFQFUIK?W@MJITIMBGQNJ?ACKCLR
@W QS@RP?ARGLE GLGRGRVKNMGGRENMAGRGML

IMRCRF?RF@* SLGRMBGQNJ?ACKRRRECRCR QCQFWQGASPLRGRAB)
6LGRQ®SAMKCRGKEVKCRERBICQCCR BMRFGPGRUICLERPGQCBCCN
GLKGLERF?BFCLSLGRRFEGFE?RFECRCIPSQCBL? NPM@JGKME?WLCCRM
AMLTCPR RFCK GLRM KCRCPQ RM AMKNJCRC RFC A?JASJ?RGML

MOLCBPPLO M>@BP IBCQ >KA OFDEQ TEFIB IB@QROFKD 'BO MLPFQFLK GBB>QFSB QL $>
J AFPMI>@BJBKQ LC QEB MOLCBPPLO OBI>QFSB QL $>0QE FP OBMOBPBKQBA ?V >K :
OFDEQ


/m42091
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M>PPBKDBO JLSBP COLJ EFP PB>Q QL QEB ?>@H LC QEB MI>KB 'FP IL@>QFLK OBI>QFSB
DFSBK \BEBn  J AFPMI>@BJBKQ LC QEB M>PPBKDBO OBI>QFSB QL QEB MI>KB FP OBM
>OOLT QLT>0OA QEB OB>0 LC QEB MI>KB -LQF@B QE>Q QEB >00LT OBMOBPBKQFKD EFP

>P ILKD >P QEB >0O0LT OBMOBPBKQFKD QEB AFPMI>@BJBKQ LC QEB MOLCBPPLO EB JLS

JIFKH<

IMRCRF?BGQNJ?ACKEAG® BGPCARBMICI?Q? K?ELGRSEEC NPMDCQQMPUQ
BGQNJ?ACIKER K RMRFEGEFR BRFCGPIGLTDQCLEGRQNI?ACKETDR K
RMU?AE-®C?PL MLC BGKCLQGAMRENMAGPCARGME QNCAG DIEEHF NIS®IP
KGLSQGEBFCL WM& CEGINPM@JOWVIQFMSIBECICURGABGPCARBMNMQGRGTC
SQS?JRF?RGI® RMRFEGEMSN @SR/MSPMOPCRM)CICHNRIQGREX@CGLE
?LWBGPCARGHMCNPMDCQ@IBREADGREML K ?LBFCIDGLAMQGRENIL
b K 5FSQ FCP BGQNJ?ACKCLR GQ

SU WxU K x K K

*L RFGQIMPBGIPRQREKIRGRMRFEGEENMQGRGACPCRYRGRMRFOCIRY
LCE?RGIGKGJ?FRACGPNIJNTQQCLECREREADGREBYL K ?LBFGQGL?J
NMQGRGML GXX QM FGQ BGQNJ?ACKCLR GQ

SU WxU Kx K x K

)GBGQONI?ACKQIFE?REICA? FERIMRGMRMU?FECCMRFEI?LBIRSIRFC
LCE?RGIBGPCARGML GL MSP AMMPBGL?RC QWQRCK

?1J7D9;

"JRFMSEBGQNJ?ACKIBRQAPGERBPKOBGPCARBMDR?IGEMRAGQR?IGT
BCDGLRN® QEB>DKFQRLBPFWBAFPMI>@ B FBQY BEXT LML PFQFIMRGRFARFC
BGQR?I@CRUCTUNNMQGRGRIMRFQ?KCCRFBGQR?RIRCTCI@BRUMRICK
%GQR?RRCTCIEBERLQBKDQEQEBI>QEO>SBEQTBEK IMLPFQFUBEQR?LAC
F?QMBGPCARGBIRFSQMQGEMPCV?KNJBFBGQR?RAGIPMDCQIWBGQ

K 5FC BGQR?LAC RFC ?GPNJ?LC N?QQCLECP U?JIQ GQ K

.GQAMLACNRGML "ICPR %GQR?LAC 5P?TCJCB TQ .?ELGRSBC MD %GQNJ?ACKCI

*RGEKNMPRRMMRBF?RFGFPQ>K@B-SBIBMUCTCR?L @ EPC?RRIP?IRFC
K?ELGRSBRFBGQNJI?ACK@WRELGRSBCKC?LHSGRQGXRFBGQNI?ACKCLR
UGRFMSEE?HB\GREGPCARBMIR (HSQR.SK@COPGRE SLGRMP CV?KNJRFC
NPMDCQM$EIB?A@ ?APLBDMPRELWRGKOQCPF?NQJIGLE BGQR?MIT K
BSPGRPEHCARSROBRELESNMLIW K RNMRFEGERRFCRR?PREVUEIRRFGQQC
FCBGQNJ?ACKBRBC K RFE?ELGRSEEFECBGQNI?ACKMRBC K
@SRFEGQR?QFRP?TCIMBSIBC K *LIGLCK?RGMRC?PRIU?WEL?WGRF
BGQNJ?ACRCBR?ELGRSBBGQNJ?ACKTIERIKMQR TCBGREGQR?RRCTCJICB



OLCU?VRNMRFGII@MERGRMQQSKEMR?PICERFQR?MERFEMRGRILBRFCLB
MRFEMRGMECBGQNJ?ACKRQEKNRNEGDDCPGIRENMQGRERERUM?PIQ
?LBGGLBCNCLBCIHEGI?RR?ICIGIRP?TCIAERUMRARUNK?PIQ5FCBGQR?LAC
RP?TCJCB FMUCTCP GQ RFC RMR?J JCLERF MD RFC N?RF R?ICL @CRUCCL RFC

$FCAI :MSP 6LBCPQR?LBGLE

" AWAJBGBCQK UCQRLBRFCRSPLZTPMSLBLBPGBCQK C?QR’ 8F?RGQ
FCBBGQNJ?ACK@RF?RBGQR?BMCQF®GBCA 8F?RGRF&?ELGRSBIGFCP
BGQNJ?ACKCLR

? S5FCPGBCBRGDNJ?ACKEBR Wx U x IK  5FCBGQNJ?ACKEQRE?RGTC
@CA?SQC UC R?IC C?QR RM @C NMQGRGTC ?LB UCQR RM @C LCE?RGTC

@ 5FC BGQR?LAC RP?TICICHEGQ IK

A 5FC K?ELGRSBC MD RFC BGQNJRACKCLR GQ

-, 9J?ED -KCC7HO

c

(@]

,GLCK?RGAQ GQ RFC QRSBW MD KMRGML UGRFMSR AMLQGBCPGLE GRQ /
AF?NRCP GR GQ JGKGRCB RM KMRGML ?JMLE ? QRP?GEFR JGLC A?JJCB |
KMRGML

%GQNJ?ACKCLR GQ RFC AF?LEC GL NMQGRGML MD ?L M@HCAR

*L QWK@MJIQ BGONIBBGREEDGLCB RM @C

SU Wx U

UFCPO GQ RFC GLGRG?J NMEEBREMLT. DR .?J NMQGRGML *L RFGQ RCVR RI
JCRRCBCJR? ?JU?WQ KC?LQ rAF?LEC GLs UF?RCTCP OS?LRGRW DMJJIMUC
SLGR DMP BGQNJ?ACKCLR GQ RFC KCRCP K %GQNJ?ACKCLR F?Q ? BGPC
? K?ELGRSBC

8FCL WMS QR?PR ? NPM@JCK ?QQGEL UFGAF BGPCARGML UGJJ @C NMQ(
%GQR?LAC GQ RFC K?ELGRSBC MD BGQNJ?ACKCLR @CRUCCL RUM NMQG
%GQR?LAC RP?TCJCB GQ RFC RMR?J JCLERF MD RFC N?RF RP?TCJCB @CH



ED9;FJK7B +K;IJ?EDI

(GTC?L CV?KNJGLUFGARFCPZTPCAJC?BGQRGLAR&GMLEBGQR?LREZ?TCICB
BGOQONJI?ACKEUBK?ELGRSBILBGOQNJ?ACKNBCAGDGAZBONWR GRAYO S?L RGRW

WMSP CV?KNJC

6LBCRUF?RAGPASKQR?BNORGQR?IRFZTCICBS K ?ELGRSBICBGQNJ?ACKCLR
8F?RGRFMLIW?QGIUFGAK?ELGRSBBGQNJI?ACRCBBGQNJI?ACRECR/?ARIW

RFC Q?KC

#?ARCPQATC@?APLBDMPRAVBQGLEFCGRB?ECIPRPSARFFCBRMMIGIAGRRJIC
R?GJIENCCBIBSNRM ¥K Q y * KQ F?TG@CQU@QCPBEBRMRBGQR?LAC
RP?TCI@B @ ?ARCPGYRP HOMBRUGXIFGIGREBQNJI?ACKRQRR?JIBFWGRFGQ

*HE8B;CI N;H9?l;l

'GLBRFOMJIMUGMR?RF GI<JGLI=? 5FCBGQR?RACTCIGBSFCK?ELGRSHO

RFC BGQNJ?ACKCLR DPMK QR?PR RM DGLGQF A 5FC BGQNJ?ACKCLR DPMK QR

? K

@ K
A K

'GLBRFOMJIMUGMR?R¥E GIl<JGLI=? S5FCBGQR?ERACTCI@BSFCK?ELGRSHEO

RFC BGQNJ?ACKCLR DPMK QR?PR RM DGLGQF A 5FC BGQNJ?ACKCLR DPMK QR

'‘GLBRFOMJIMUGMR?RE$ GI<JGLI=? 5FCBGQR?RACTCI@BS5FCK?ELGRSRD

RFC BGQNJ?ACKCLR DPMK QR?PR RM DGLGQF A 5FC BGQNJ?ACKCLR DPMK QR

? K



@ K
A K

'GLBRFOMJIMUGMR?R% GI<JGLI=? 5FCBGQR?RACTCIGBSFCK?ELGRSHO
RFC BGQNJ?ACKCLR DPMK QR?PR RM DGLGQF A 5FC BGQNJ?ACKCLR DPMK QR



0;9JEHI -97B7HI 7D: EEH:?D7J; -OIJ;Cl

3EB JLQFLK LC QEFP $@IFMPB "LK@BMQ GBQ @>K ?B ABP@OF?BA FK QBOJP LC QEB AFPC

P@>1>0 NR>KQFQV LO FQP AFPMI>@BJBKQ FK > PMB@FCF@ AFOB@QFLK > SB@QLO NR

QEB AFOB@QFLK LC JLQFLK FQP AFPMI>@BJBKQ JRPQ ?B ABP@OF?BA ?>PBA LK > @LLO;

@>PB FQ J>V ?B @LKSBKFBKQ QL @ELLPB JLQFLK QLT>OA QEB IBCQ >P MLPFQFSB JLQFI

AFOB@QFLK CLO QEB MI>KB >IQELRDE FKI®KMI@FRBOBIERKP COLJ IBCQ QL OFDEQ TF

JLQFLK QL QEB OFDEQ >P MLPFQFSB >KA JLQFLK QL QEB IBCQ >P KBD>QFSB @OBAFQ
%IF@HO

8F?R GQRFBGDDCP@ARUCBGQR?IAB BGQNJI?ACKBERPC?GBGQNJ?ACKCLR
G@CDGLAR®MAFGPCARERBK?ELGRSBGQR?IG@CDGLEUBIMAVK?ELGRSBC
%GQNJI?ACKITRRCV?KNJG? TCARMB?LRGRBQR?IGEL CV?KNIF? QA?J?P
OS?LRGRWCARBBLWOS?LRGRBREMRFDKFQRABAAFOB@@RFKCEV?KNICQ

MD TCARMPQ GLAJSBC ? TCJMAGRW MD K F C?QR ?LB ? DMPAC MD LCURMLG

S5FCBGPCARGEN I CARGERMLC BGKCLQGRMRGNHEGTORGKNIBW NJSQ
MRKGLSQx QGELZCARMPRXIPCNPCQCERCBFGABWPPMUQ ?PPMBQCRBRM
PCNPCOQCLRARMRY JCLERHPMNMPRENRFTCARMREBDLGRSEBCE RFA?PECP
RFE?ELGRSIRECMLECHGCLERHIRFTCARMEBBNMGLEIRFQ?KBGPCARGMVL
RFC TCARMP

AMKCNFWQGA3PLRGRGIRGQR?LAGRACH A_MBGPCAREMULGQNCAGDGCB

" QA?2JBRLWOS?LRGIRAR?(? K?ELGRSHEZSRMBGPCARGMCV?KNJC |$
RCKNCP?RBPC IGIMA?JMPGCQ?IMPGMPCLCPES? A?LBV@?P? IK F
QNCUBKGRNCPQMLUK FCGEFRRB? BGQR?MIL K ?PCQJNA?I?PQUOS?LRGRGCQ
UGREMQNCAGBSFHCARGNCFMUCTCRF?R QA?JA?L@C CE?RGTRSARQ?

X 1$ RCKNCP?REREFGQQERFBGLSQGHELBGATROQMGMR? QA??RFRBP?L

? BGPCARGML 4A?J?PQ ?PC LCTCP PCNPCQCLRCB @W ?PPMUQ



EEH:?D7J; -OIJ;Cl <EH )D; ?C;DI?ED7B 'EJ?ED

*L MPBGRBCQAPREBGPCARGMICARB?LRGAMESQRCQGEL?RUIMPBGL?RC
QWQRUOKGRFERE®CDCPCDRCKCMP MLC BGKCLQGKMRGMRFGREP QGKNJC
AMMPBGICARQREKLQGQRGEEILC BGKCLQGAMMPBGLIPRCL ECLCPJFCL
BCQAPG @BPE XMKRIRGMIMRGRMRFEGERRSQS?JAMLQGBONIBGRATT
KMRGRMFJCDRAMLQGBARMERRGEGRA CPRGAVRGMMRGIBNGGQS?JIW
NMQGRGBKMRGBMULGQCE?RGIRMKB?QCEMUCTCRUGRRFEIORILIGL I=
GR?L@EBMPBMLTCLGRMRIGRRFEMQGRGBICCE?REEPCARGIRCY ?KNJIGD
WMSPCL2IWXGREEMRGMID?JJGUEB HCSRILA SQCDSBCDGRRIULU?PBQ
RFGIMQGHB&ERTARBNICMNGER P?ACP®SLLGIFFRFCCDERSQCDSBCDGLCDR
2(RFGIMQGBERTARGEBNICIMR?RRCRIMLRRFQWQRGEIC 7R BAMLQGQRCLR
OLAC WMS ?QQGEL ? NMQGRGTC BGPCARGML ?LB QR?PR QMJTGLE ? NPM@JCK

(Q FP RPR>IIV @LKSBKFBKQ QL @LKPFABO JLQFLK RMT>0A LO QL-GEBRIDFBHEQ >P MLPFQ
ALTKT>OA LO QL QEB IBCQ >P KBD>QFSB
$FCAI :MSP 6LBCPQR?LBGLE

" NCPQMONZ CRLQRMFQ?KQQFCMRFEMSLEB@MPLCEBAF?L EEBPCARGML
(GTCL RFGQ GLDMPK?RGML GQ QNCCB ? QA?J?P MP ? TCARMP OS?LRGRW &VN.

ANCCBQ QA?ITFS?LRCGRBMCKMRF?LECRIJIUGREGPCARGIVILECRFCPCDERC
F?K?ELGRSBCIWDGRCPC TCARKMB?LRCGERRMSIBF?LECBGPCARGIVILECQ
CTCL GD GRQ K?ELGRSBC PCK?GLCB AMLQR?LR

-, 9J?ED -KCC7HO

c "TCARMP GQ ?LW OS?LRGRW RF?R F?Q K?ELGRSBC ?LB BGPCARGML

c "QA?J?P GQ ?LW OS?LRGRW RF?R F?Q K?ELGRSBC @SR LM BGPCARGML

¢ %GQNJ?ACKCLR ?LB TCIMAGRW ?PC TCARMPQ UFCPC?Q BGQR?LAC ?LB C

¢ *L MLC BGKCLQGML?J KMRGML BGPCARGML GQ QNCAGDGCB @W ? NJSQ |
QGELGDW JCDR MP PGEFR SN MP BMUL ?LB RFC JGIC



ED9;FJK7B +K;IJ?EDI

" QRSBAIRGRCQ?FOQE>KPAFSFKILMOBE>P> PMBBACXx J Ps 8F?RGQ
UPMLE UGRF RFC QRSBCLRuUQ QR?RCKCLR 8F?R F?Q RFC QRSBCLR ?ARS?JJW B

8F?R GQ RFC QNCCB MD REGI®GPB GL

"AACICP?RGREBGF?LEGIT CIMAGRORGK(GTCIRFGER.DMPK?REBNACICP?RGML
? TCARMP MP ? QA?J?P OS?LRGRW &VNJ?GL

" UC?RFOMPCAQRRRRIEPRFRCKNCP?RSRECBGAREBCK 1$ RFOMJIIMUGLE
B?W *Q RFGQ RCKNCP?RSPC ? TCARMP MP ? QA?J?P OS?LRGRW &VNJ?GL



.?C:; 0:BE9?JO 7D: -F:::

3EB JLQFLK LC QEBPB O>@FKD PK>FIP @>K ?B ABP@OF?BA ?V QEBFO PMBBAP >KA QEBF
QL?FQ>PCIF@QHO %IF@HO

S5FCPGEMPBMMRGRE?BGQR?RABBGQNJI?ACKIHSFORGRIEAFQr)MU JMLE
BMCZDMNMRAR?IC LLBr8F?RU?(RFESLLCRRRCCBAYLLMRCLQUCPUBRFMSR
?LSLBCPQR?LBIBMRFARMLACNRRFGEICARGPBEBCDGLGRERIGRCCIMAGRW
?LB QNCCB RM CVN?LB MSP BCQAPGNRGML MD KMRGML

.?2C;

"Q BGQASQRIDBNQG233L RGRTEBEL GRRFEMQBSLB?KCLREWQGDSILRGRGCQ
?PBCDGLE@EMURFCWPEC?QSPEBEGGRFBA?QUGRRGKE&TCPHC?QSPCKCLR
MIRGKGLTMJITIKG?QSPGLEF?L EGLQMKGIFWQGASPLRGRRPW@E LSK@CP

ML? BGEGR2WAR FC?PR@UPRFCIMQGRGIRE@SL GLRF@IW*L NFWQGRIEL
BCDGLGRMREKGQGKNIREKG@ E>KDBRFGLRCPVITLBFGARF?LEMIAASPQ

*R GQ GKNMQQG@JC RM ILMU RF?R RGKC F?Q N?QQCB SLIJCQQ QMKCRFGLE AF"

S5FC?KMSLRIRGKKIRAF?LEGA?JGC@PERBBIKN?PGQEBRFQR?LB?BBC4* SLGR
DMRGKGRFQCAMLBR @PCTGZRCBKGEF®PMBV?KNIJM@QCIRFCRACPR?GL
NCLBSJSK?ICQMLMSIQUGLETCPW Q 8C AMSJIRFCSQ®RFMCLBSISRM
KC?QSARGK@WMSLRGERQUGLEMPMDAMSP@WMLLCARREBICLBSISRN?
AIMAKCARF?LGR-?RCEGQRGREL? BG?35FGQIIMUSLRMMRILIWC?QSHEC
?KMSLR MD RGKC @SR ?JQM RM BCRCPKGLC ? QCOSCLAC MD CTCLRQ

)MU BMCRGKECJI?ROIKMRGMEC ?PCSQS?JIRCPCCRCENQEEKOMP
N?PRGARIMRGMISARQFMUIMLEBR?ICQL 2GPNJNEQQCLRMPCRPMRGQC?R
RNRF@ ?AMIRFGIJ?LGMDGLBI?NQBBKTCLMRRFRGKERRF@ CEGLLGLE
CLEMRFEMRGRILBQS@RARFARUMMPCV?KNJCJCARIFBVQR?PR "
?2LBCLBPR  ". QNRF?RFCJ?NQRBKOMSIBC KGL&I?NQBEKOGRFC
BGDDCPCLAC @CRUCCL RFC CLBGLE RGKC ?LB @CEGLLGLE RGKC


/m42091

SQ @xQ

UFCPSQGRFAF?LEGIRGKEICJ?NQRBKQGRFRGKZRRFCLBVMIRFEMRGML
?LBQ GRFERGKZTRF@CEGLLEEEFEMRGMIQ SQS?RFEBCIFPWK@BJIKC?LQ
RFC AF?LEC GL RFC OS?LRGRW RF?R DMJIMUQ GR

-GDGQGKNIGBF@CEGLLRGEQGR?ICRN® XCPIIQUFCLUCSQC QRMNU?RAF
*DUCUCPSQGIZF)RMNU? AV SIBGKNPE?RCPRYRFQR?MERFCCARSREB
KGL ?R RFC CL® *D RFCEQ @..Q

*L RFGQ RCVR DMP QGKNJGAGRWuUQ Q?IC

¢ KMRGML QR?PRQ ?R RGKC GDS?J RM XCPM
¢ RFC QWK@SQCB DMP CJ?NQCB RGKC SLICQQ MRRLRIGDC QNCAGDGC

0;BE9?JO

:MSPLMRGMII CIMAGRIRV @ ?RHQ? K @ QG RIAG C L FBEINEA GREBILMURF2BD
WMB?TC J?PEBGQNJ?ACIRI2 RK?JIKMSLRIRGKEME?TC J?PETCIMAGRB/
RF?RCIMAGRELGRIBGQR?BET GBOBRGKQSARKGIAQFMSMRGIMKCRCPQ
NCP FMSP

"TCP?EC 7TCIMAGRW
"TCP?EC TCIMBARPMI>@BJIBKQ @E>KDB FK MLPFQFLK AFSFABA ?V QEB QFJB L

Su WYWxU
§§6@x@

UFCP& GRFSSBO>DBLBGA?RORBF@?MTCRFS TCIMAGRIBRFAF?LEGL
NMQGRBRBIGQNJ?ACKCLBLL?LBU ?PRFOGL?1B@CEGLLEMEGREMGKCH
?LBQ PCQNCARGIRFGR?PRRGEGQ GR?ICIRM®XCPRFCRFCTCP?ECIMAGRW
GQ QGKNJIW

SU
5 Q
IMRGARF?RFETDGLGREBEARETREIL @ RBYSB @ CREI® >RRBPMI>@BJE%Q
SB@QIF?@MRRELGRSB®BBGPCAREGL* SLARVIFCIMAGREWRCRGPCAMLB
MK Q @SRPLWMRFGPGRUBAPQK F KGF ?JQMPGRRGKNF ?LBAK Q ?PGL
AMKKMISQGSNNM@MEV?KNJICL 2GPNINPQQCLEREMI QCAMLBEKMT X
K RFCCE?RGJIGEELBGA?REIRGQNI?ACKIRRU?FE-@?AMRFGII?LC)GQ
2TCP?EC TCIMAGRW UMSJB @C



SU x K
5 % 2X x KQ

5FC KGLSQ QGEL GLBGA?RCQ RFC ?TCP?EC TCIMAGRW GQ ?JQM RMU?PB RFC P

SFC?TCP?ECIMAGIRVN. M@HBMEIMRCEQ?LWRFGI@&MER?RF?NNCLRMGR
QCRUGHOQR?PRGUGPRBCLBGINMGIEFMUCTCMPCV?KNJOCA?LLMRCIIPMK
?TCP?HCIMAGRBRFAFCGPNINTQCLEEMNYIKCLR?PRIA?AIQGN@CDMPC
FCEMCRMRF@ ?AMRFEJI?LEMECRMPEBCR?GICKSQRMLQGBERPIICEKCLRQ
MD RFC RPGN MTCP QK?JJCP RGKC GLRCPT?JQ

JLOB ABQ>FIBA OB@LOA LC >K >FOMI>KB M>PPBKDBO EB>AFKD QLT>0A QEB ?7>@H LC Q
PJ>11BO PBDJBKQP LC EFP QOFM

5FCQK?JJEBFRGKGLRCPPNIQQGBCRTRBVIRGNREEMPEBCR?GREELDMPK?RGML
8FCL UCA?PFREGPMAGOBRYEGANLAISQGRPOCIFGRA GLDGLGRCQGK?2JIW
QK?JBELRCPDITRQSARL GLRCPRECTCP?HTCIMAGRVAMKREEKPQ>KQ>KBLRP
SBIL@MRFGBIL@FQY PMB@ FER@>KQ@?PUQNCCBMKARGBV?KNIJQFMUQ
RF&?ELGRSEZSRMRFBGPCARBERFGLQR?LR?LTEBAGRRFA?P 1IMIGAC
EGTRGAIGRQQGRGLQR?LR?LOMBQAGRIBFCLA?JASI?RBLEIMLERGR?IC
RMECRPMKILANJ?ABMLMRFER ? PM?BRPGWMECCRMQGTCP?ECIMAGRW
*LQR?LR?LOMSYAGRERFCTCP?HTIMAGRVMDNCAGEIGIR BIRGK®AVITCPL
GLDGLGRCQGK?JIW QK?JJ RGKC GLRCPT?J

2RFCK?RGA?IDBLBGCEEQR?LR?LCMBAGCRWRR? NPCAGCGRQRR?LGLTMITC
R?IGLEIGKGRA?JASIBRNCP?RGMWMBQAMNIRFE&RTVRIUCTCEBLBCR?LW
AGPASKQR?LACQ UC A?L DGLB NPCAGQC T?JSCQ DMP GLQR?LR?LCMSQ TCIMA(

-Fi:
*L CTCPWB®RLES?ECKMQRNCMNJISQCRFCRCPK@QNCCBELB rTCIMAGRWS

GLRCPAF?LECR@BWQGAQJCTARFCBM.MR?T(RFQ?KEC?LGLA.BRFCWPC
BGQRAMRCNAR@ K?HMBGDDCPGRE?’RNCEER Q-MBGPCARSNI(P MBBAP



> P@>1>65QROUC LCCIRMBGQRGLEBGRECELQR?LR?LTUBMAGRBPTCP?EC
TCIMAGRW UC ?JQM LCCB RM BGQRGLESGQF @CRUCCL GLQR?LR?LCMSQ QNC(

*LQR?LR?LCMSIEBRF & ?ELGRSBISELQR?LR?LTGBRCRRACY?KNIJQSNNMQC
RFCGPNJMEQQCLEBNLGGLQRAM?L GLQR?LR?LTEIBMGRY K Q RFC
KGLSRC?LGLEMU?FEFECMRFOII?LC'R RFP@?KRGKIEGGLQR?LR?LOMSGB
U?Q K Q OP QSNNMRE?RRMLRGKBSPGIEQFMNNGEMWMSBELQR?LR?LCMSQ
TCIMAGRW IK F BSALMPRMSPGLQR?LR?LONSQPERRF?BLQRURSIEC

IK FqRFOQ?KK?ELGRSEBSBGRFVMSBRGPCARGIIP?EQNCCBMUCTOBJCPW
BGDDCRRNRRTCP?EMCIMAGRGP?EQNCOBRFBGQR?IRR?TCIBBTGBE@RV
CJ?NQCB RGKC

8C F?TOLMROBF?BGQR?IRE?TCIER. @ EPC?RRIP?IBGQNI?ACKAMRTCP?EC
ONCQ@®L@EPC?RIPRTCP?HCIMAGRGAG BGQONJI?ACIBG TG BOBRGKGIP
CV?KNJGIVMBPG R} QRMREBPCRSAUKGSIE?IDLFMSRPLBWMSP2PIBMKCRCP
QFMURFRMRBGQR?BR?TCICEY IK RFCWMSPTCP?EONCABQ IK F
:MSP?TCP?HCJIJMAGRIWCTAP?XCPDCA? SGRIFGEONI?ACRMREECMSLBPGN
GQCPMAGQNJI?ACKERR?LEGINMQGREBIRFSGQXCPBIMP PMSLRPGEFSQ
2TCP?EC QNOQRTEEKNIW RFC K?ELGRSBC MD ?TCP?EC TCIJMAGRW

#ROFKD > JFKRQB OLRKA QOFM QL QEB PQLOB QEB QLQ>I AFPQ>K@B QO>SBIBA FP
PMBBAFP HJE 3EB AFPMI>@BJBKQ CLO QEB OLRKA QOFM FP WBOL PFK@B QEBOB T>
MLPFQFLK 3ERP QEB >SBO>DB SBIL@FQV FP WBOL

"LMRFAF?WM I GQS?JGREREIRGMI?L M@HGERSQC EP?NFE NJMRINMQGRGML
MAVO CIMAGEXMDSLARGNRGKE?L@ T CPRQCDIIPCV?KNIOMRFGRP GNRFC
QRMREGMQGRGMMAGRBONCCB TQ AEBREFEBGGQONJI?GEBGLIFMRA®RF?R
RFC@EP?NRELCNGARCPOGKNIGRGBEVRFEP@C ?PCQQSKGRE?RANCCR)
AMLQRBIPGRERPANGAGSLPC?IGERTRF?BCUNPM@? @RVIRRFQRMPC
#SRDMBGKNJGAGRIEUT UGHMBCGERGREMQRMNIBAF?LEGRLONCCEC ?PC
2JQRRQSKGRERFEMSRICRUGHQRMABRFEMSQER NCPDCATRRNC I



JLPFQFLK SP QFJB SBIL@FQV SP QFJB >KA PMBBA SP QFJB LK > QOFM -LQB QE>Q QEE
OBQROK QOFM FP KBD>QFSB
2IGLE $SMLLCARGMLQ 57?IC )MKC *LTCQRGE?RGMLQ(CRRGLE ? 4CLQC MD 4NCCB

*DWVMB?TQNCKSARGKEPGTGMMSPM @ ?EPTW® EMMBCLQMIMNCCBERUCCL
?@MSR?LB KGIOCEMSRSRUF?RPRFCGIKCRCRQRCAMLBF?RBMUC
KC?LUFCLUCQ?WF?QMKCRFGEMTGLER K Q 5SMECR @CRRCRQIVF?R

RFCQC T?JSCQ PC?JJW KC?L BM QMKC M@QCPT?RGMLQ ?LB A?JASI?RGMLQ ML

¢ A?JASJ?RC RWNGA?J A?P QNCCBQ GL KCRCPQ NCP QCAMLB



¢ CQRGK?RC HMEEGLE ?LB U?JIGLE QNCCB @W RGKGLE WMSPQCJD AMLTC
KC?QSPCKCLRQ GLRM @MRF K Q ?LB KG F
¢ BCRCPKGLC RFC QNCCB MD ?L ?LR QL?GJ MP D?JJGLE JC?D
$FCAI :MSP 6LBCPQR?LBGLE

" AMKKSREP?GP?TCIFMK?JRGKMBE?QFGLERMS ?LB@?AGL FMSPLB
KGLSRGBCBGQR?I@CRUMRARUMR?RGHRONPMVGK?RKBICEF?RGQ
RFC ?TCP?EC TCJMAGRW MD RFC RP?GL ?LB @ RFC ?TCP?EC QNCCB MD RFC R

? SFC?TCP?HCIMAGRX¥BP?GIICPECA?SACU RFEP?GLBON?RFQ?KC
NJ?AC GR QR?PRQ

@ 5FC?TCP?EINCOBIRFRP?G&RA?JASI?REBIMIRARF?RFRP?@AP?TCJIQ
KGJCQ MLC U?W ?LB KGJCQ @?Al DMP ? RMR?J BGQR?LAC MD KGJCQ

BGQR?LAC KGJCQ

RGKC  KGLSRCQ

KGJCQ DCCR.. KCRCP. KGLSRC
koLsred —keic Y — pced acamieg K Q

-,9J?ED -KCC7HO

¢ 5GKC GQ KC?QSPCB GL RCPKQ MD AF?LEC ?LB GRQ 4* SLGR GQ RFC QCAN
RGKC DMP ?L CTCLR GQ
SQ @xQ
UFCP@GQ RFC DGL?J RGKDRBC GLGRG?J RGKC 5FC GLGRG?J RGKC GQ N
RM @C XCPM ?Q GD KC?QSPCB UGRF ? QRMNU?RAF RFC Q@J?NQCB RGKC

c "TCP?EC TCJM/&GRWBCDGLCB ?Q BGQNJ?ACKCLR BGTGBCB @W RFC RP?T!

QWK@MJQ ?TCP?EC TCIMAGRW GQ
SQ  @xQ

¢ 5FC 4* SLGR DMP TCIMAGRW GQ K Q

7CIMAGRW GQ ? TCARMP ?LB RFSQ F?Q ? BGPCARGML

¢ *LQR?LR?LCMSQ TSHPAIFRIM CIMAGRW ?R ? QNCAGDGA GLQR?LR MP RFC
TCIMAGRW DMP ?L GLDGLGRCQGK?J GLRCPT?J

¢ *LOQR?LR?LCMSQ QNCCB GQ RFC K?ELGRSBC MD RFC GLQR?LR?LCMSQ TC.

*LOQR?LR?LCMSQ QNCCB GQ ? QA?J?P OS?LRGRW ?Q GR F?Q LM BGPCARG

c "TCP?EC QNCCB GQ RFC RMR?J BGQR?LAC RP?TCJCB BGTGBCB @W RFC C
"TCP?EC QNCA8.(RpC K?ELGRSBC MD RFC ?TCP?EC TCIMAGRW 4NCCB G
OS?LRGRW GR F?Q LM BGPCARGML ?QQMAG?RCB UGRF GR

o

o
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(GTC?L CV?KNJ@SRVMRLAOPMRFRCVRIE? BCTGAYCBMC?QSHTSKELB
GBCLRGDW UF?R AF?LEC GL RF?R BCTGAC GLBGA?RCQ ? AF?LEC GL RGKC

5FCPGQ BGQRGLARGRILCTICP?EINCCR BRF&?ELGRSBICPTCP?ERCIMAGRW
(GTC ?L CV?KNJC RF?R GJJSQRP?RCQ RFC BGDDCPCLAC @CRUCCL RFCQC RUM

%MCRA?PWMBMKCRCPQSRMQGRGBAEQNJI?ACKGMOGRINCCBMKEBRCRSPC
QNCCB MP TCIMAGRW

*DWMBGTGRERMRBGQR?BRCTCIIE A?FRPGM)BCRCPKGEGIRFMBMKCRCP
Q@WFRGKBDMRFERPGNPWWMB?JASI?RREEETCP?EINCABRFE?ELGRSBIORFC
?TCP?EC TCIMAGRW 6LBCP UF?R AGPASKQR?LACQ ?PC RFCQC RUM OS?LRGRG

)MU ?PGLQR?LR?LUMMACGEBELQR?LR?LONISEHE J?RRWILCLMRFQRIU BM
RFCW BGDDCP

*HE8B;CI N;H9?l;l

? $?JASI?RCPRFATCP?EINCCECI?REBMFESL @ 8F?RGQRQ CP?HTIMAGRW
MTCP ? NCPGMB MD MLC WC?P

2 y KO
@ KQ

" FCIGAMNREZBONGPRCV?ARIW PCTMISRGNEBGLSRERRGEQ K DPMK
RFABCLRUBPMR?RGME?JASI?RECTCP?EINCCHRF@ J?BTSBIRFECIGAMNRCPUQ
DP?KC MD PCDCPCLAC @ 8F?R GQ GRQ ?TCP?EC TCIMAGRW MTCP MLC PCTMJ

5FC/MPRFKCPGA?2LB&SPMNCAMLRGLCEREMTGLEN?PHER P?RED @MSRK
W"R RFGOREMUIMLE/GIBR?IGRFCIRMBPGDR IK D?PRFECPPRF?RFCWPCGR
NPCQCLR

y  WC?PQ

-?LB UCQRIIRF@?L "LBPC?Q@?SIRLOMSRFGRPIGDMPGEMTGLER?L ?TCP?EC
TCIMAGRM® MSRK WLMPRFUECQRREMCLEC?QRIRFO?SIMQ'LECICQQCQR
MIRFO?SIRBK?WRFSQMKCBBWCRRFQ?KAU?RGR3BEC?L 'P?LAGQANMGAEBQ
C?QRIRFO?SIRMU D?BIRFOSRSPGRFAMAASFRFBGQNJI?ACIKEERK ?BCGQ
IKLMPRFUCQR ?QQSKGLE RFC KMRGML PCK?GLQ AMLQR?LR



oL .2W ? QRPC?KJGQBBGLIGRCBGCQRB?GRJIOBFCCNFWBCRFC
UMPJBLIRILQRIMLE BGQRQNGIE:AMBBIRP?G RO SLDPMBCLTARNFGA?EM
RMMI FMSPQKGLSRCQQCAMLBCBU?QUGRLCQQEBVPRF?R KGJIGNCMNJIC
2IJMLRFEMSREECRMR3GQR?RACT CICH) IK 8F?RU?QGRRJCP?EINCCB
GLIKF?LBKQ

KQ IK F

5GB?DPGARSWIMUGRE®MR?RREERFG.?PRFQ ? PCQSBRR®IP @ERFOVML
GGLAPC?QGIF2BGS3E? P?REPNNPMVGK?RAKWC?PQQSKGLEFGRMA @
AMLQRPEREMUK?LWWC?RG N?Q@ CDNRFE?BG SIIRFAVMLUQP @BRPC?QCQ

QW vy K

" QRSBEMRVTRNRFSLGTCPOERRCFMKCLBLMRGE7RFEBMKCRCP?BGUD

FCR?RLAPC?@0B IK SFCRPGVMMI  KGL ? 8F?RU?QFCPTCP?EINCCB

@ *DRFQRP?GEFBERIR?DRMRCEMKRNRFSLGTCP@ERWIK Gl? BGPCARGML
| QMSRAZ?QBF?RI?QFCRTCP?HCIMAGRWDQFECRSPECK@\RFQ?KC

N?RFF  KGL?DRQFJCDRF?RICPECPTCP?EINCCRBTCIMAGRIRFCLRGPC

RPGN

? IKF

@ IKF | 4MD &

A ?TCP?EC QNCCBK F 1S

SFCQONCOBINPMN?E?RERECARGMMRCLRE?CICARPQSELWGL? LCPTACJIJ
BCNCLBQLTCPQOUWRF@MBG?KCRMPRFCVMLLCPTOG@CP RFA.CPTACJIJ
AMLLCARBENGLAMPBMVMIFC@) K JMLE’LBRFCCPTGKNSJQGICCR)

KQ FMU JMLE BMCQ GR R?IC DMP RFC LCPTC QGEL?J RM RP?TCJ RFGQ BGQR?L,

$MLTCPQ?RGGREDRPMLAMREASL?PSPD2ACPGF?P?ARCRGRIBLEVIITAFM
GLUFGARFC?PRF@MS$CBOMIMBA QQMMSBELRFEQRPML?SRIFBECIKCR
RF?2BR?QNGAICEN@\RFCQRPML?RRABMNFRILERP?L QK G BRABM.?PRERGQ
PC?QML?BVQQSKRF?RFCAFIRGKCOS? RFRGKIOCACQQRRIRFE?BGIPTC
RNRP?TOPMRF@?PRRNRFCMML ?LB@?AIRF?BQ CEJCARANRRGKBCJ?VED
RFCJCARPIEOSSNKCERIASI?REBGQR?DRME?PRRNRFQVIML EGTQRF?RFC

CAFM RGKC U?Q  Q ?LB RF?R P?BGM U?TCQ RP?TCJ ?R RF§ QNECB MD JGEFR
IK

" DMMR@3ZPRCPE3AQ K QRP?CEHVBIRFCIJ?WADECER Q)C GRFCL
FGRLBNSQFCB K QRP?G&FRIU?RE. Q)C @PC?RFR?AIJABPSLQRP?GEFR



DMPU?PBVIRFCP K GL  Q$?JASJ?RGQTCP?HCIMAGRRME?AMIRFEFPCC
GLRCPT?JQ ?LB @ DMP RFC CLRGPC KMRGML

S5FCNJ?LCRMMBCMIRFCRMIWNGARSETCARPME@ GREORMKGSAICHIAF
?QNJ?LCRIP @RI SL *L RFGQIBCWMA?LTGCEWBPMEREQGKNJICRRIK?Q

F?TGLEQGLECICARBNAAGPANFRGRY * K GIBG?KCREPDRFCTCP?EC
QNCOBRFCJICARPNRFOIP GERMULRMRC vy K Q A?JASIHRELSK@CP

MPCTMISREVNBEQAMOR?ICQ?P@MEBRCSAICS@ 8F?RGRFCJICARPIMLOGR?EC
TCIMAGRW
? y PCTQ

@ KQ
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MI>KB AB@BIBO>QBP LO PILTP ALTK >P FQ @LJBP FK CLO I>KAFKD FK 2Q ,>>00QBK (QP
LMMLPFQB FK AFOB@QFLK QL FQP SBIL@FQV @OBAFQ 2QBSB "LKOV %IF@

*L CTCPWBAMLTCPQ?HBRRMACICPRRELRMINCCEN 5SFC?AACICPTRMRA?P
A?LGID?AR?SQGRNONCCIN 5SFCEPC?RIFCAACICP?HRHEP C?RIFAF?LEGL
TCIMAGRGPEGTARGKEFCDMPKBEDGLGRBNACICP?RBAMLQGQBGRRFCQC
LMRGMLQ @SR KMPC GLAJSQGTC

"TCP?EC "AACJCP?RGML
"TCP?EC "AACJCPPR@BE O>QB >Q TEF@E SBIL@FQV @E>KDBP

SQ  @xQ

UFcPE GQTCP?EBACICP?RE@ICIMAGRBIGRGKGFC@?MTCRFE KC?LQ
>SBO>DBACJCP?RGML

#CA?SQBACICP?BGRIMAGRNMBGTGBOBGKGIQ RFG* SLGRMPAACICP?RGML

?PE Q KCRCRER)CAMIBEOS?PUIBKCRCRNERCAMNCR)CAMUBFGABGRCP?JIW
KC?LQ @W FMU K?LW KCRCPQ NCP QCAMLB RFC TCIMAGRW AF?LECQ CTCPW Q!

3CA?RF?RCIMAGRVCARMPERERMRRPELGRSAMBBGPCARBIHRC?LRF?R
AF?LEGITCIMAGRV® CAF?LEGIK?ELGRSBEBONCCE SER?L?JQ@CAF?LEGL
AFOB@CQWPRV?KNJGRA?RSPRAMPLCRMLQRENCOBRQAACICP?REIA2SQC
GREBPCARERBH?LEGLEFCOSGAIRMMBSPRFEPC?RFCAACICP?REIRE CRED)
2L ?AACJICP?RECIT CIMABRW. ECLGRFEIR ?ELGRSBC GLAPCMBCAPCRC
QNCCB MP GL BGPCARGML MP @MRF

"AACJCP?RGML ?Q ? 7CARMP



"AACJCP?RGRLTCARIPRF@?KBGPCARIRRE @ E>KDHE TCIMAGERIVAGLAC
TCIMAGRIN CARMIHR?LAF?LECGRREGIK?ELGRSBIBG1BGPCARGMCICP?RGOIL
RFCPCDMPC ? AF?LEC GL CGRFCP QNCCB MP BGPCARGML MP @MRF

,CCNGIKGLERRF?RIRFMSERFACJICP?RENRFBGPCARGRE® E>KRT CIMAGHRV
GQMRIU?WRIRFBGPCARGIMIQFLKBFCL ?LM@HCQARIEMULGR®AACJICP?RBGML
MNNMQGRC RM RFC BGPCARGML MD GRQ KMIEAZICGHRG MO ILMUL ?Q

PR?T>V QO>FK FK 2>L />RIL |O>WFI AB@BIBO>QBP >P FQ @LJBP FKQL > PQ>QFLK (Q FP
AFOB@QFLK LMMLPFQB QL FQP AFOB@QFLK LC JLQFLK @OBAFQ 8RPRHB *>T>P:
.GQAMLACNRGML "JCPR %CACJCP?RGML TQ /CE?RGTC "AACJCP?RGML

%CACJCP?RENMMWECDCRIPAACICP?REERESGPCARGNNMQBHREBGPCARGML
MORFQ CIJMAGROACJICP?RENWECBSAQRNCCEE?RGTAACICP?RGBMICTCP
GQAACJICP?REWIERKBD>QRSBOB @ GRQER ELPRRLLOAFKPYBQBILE?RGTC
2AACJICP?RGWMMFK?WLMRE BCACJICP?RGBIBCACICP?REMMAK?WLMRAC
AMLQGBCPCB LCE?RGTC ?AACJCP?RGML 'MROSPKNIC AMLQGBCP



> 3EFP @>0 FP PMBBAFKD RM >P FQ JLSBP QLT>0OA QEB OFDEQ (Q QEBOBCLOB E>P MLF
LRO @LLOAFK>QB PVPQBJ ? 3EFP @>O FP PILTFKD ALTK >P FQ JLSBP QLT>0A QEB OFD
E>P KBD>QFSB >@@BIBO>QFLK FK LRO @LLOAFK>QB PVPQBJ ?B@>RPB FQP >@@BIBO>
3EB @>0 FP >IPL AB@BIBO>QFKD QEB AFOB@QFLK LC FQP >@@BIBO>QFLK FP LMMLP
JLQFLK @ 3EFP @>O FP JLSFKD QLT>0A QEB IBCQ ?RQ PILTFKD ALTK LSBO QFJB 3EE
>@@BIBO>QFLK FP MLPFQFSB FK LRO @LLOAFK>QB PVPQBJ ?B@>RPB FQ FP QLT>0A QEI
FP AB@BIBO>QFKD ?B@>RPB FQP >@@BIBO>QFLK FP LMMLPFQB QL FQP JLQFLK A 3EFP
JLSBP QLT>OA QEB IBCQ (Q E>P KBD>QFSB >@@BIBO>QFLK ?B@>RPB FQ FP >@@BIBO:
'LTBSBO ?B@>RPB FQP >@@BIBO>QFLK FP FK QEB P>JB AFOB@QFLK >PKEQP JLQFLK FQ
AB@BIBO>QFKD
$?JASI?RGLE "AACIJCP?RGML " 3?ACFMPQC -C?TCQ RFC (?RC

" P?ACFMPROIEGLESRIIRFE?RCAACICPTHBIRCOR? TCIMAGHRN K QBSC
UCOQRGL Q 8F?R GQ GRQ ?TCP?EC ?AACJCP?RGML



@OBAFQ )LK 2RIIFS>K /# /ELQL LOD
-JH73;=0
'GPQRCBP?\P QICRAREB?QQGEAMMPBGIRARQRRIRFGIPM@JERGGQ QGKNJIC

NPM@J@SBRIU?WELINRM GQS?IJGREMRGAT-?BC?QQGERQRINMQGRGEGBC
UCQR ?Q LCE?RGTC 5FSQ GL RFGQ A?QC UC F?TC LCE?RGTC TCIMAGRW

8C A?LQMIREGPM@JOMSBCLRG RS ESDPMRFEG TR DMPK?REBRECL
A?JASI?RGLE RFC ?TCP?EC ?AACICP?RGML BGPCARIEPPRIGRFC COS?RGML

-EBKJ?ED

*BCLRGERILMULQS $ X KQ RFCCE?RAIGEGLBGA?BGRPCARGML
RMU?PB RFC LLHR Q

'GLBRFAF?LEGLTCIMAGRBNARFEMP@EEMGLBEPMKCPRMX  KQ  GRQ
AF?LEC GL TCIMAGRW C0S?JQ GRODGE?J TCIMAGRW

1JSE GL RFC ILMUL T?$S20B3Q?LB QMJTC DMP RFC SBILMUL

X _KQ 'y K OQ




?19KII?ED

SFCLCE?RQYGHDMPAACICP?BEBIGA?RETRAACICP? RERMU?HE-WCQRL

2AACJCP?RIBMIK  Q BS@CQRC?LGRFRFEMP@LAPC?GREIMAGRW K
QBSQJCQR?ARCAMLBF?8Q KCRCRTPCAMNERCAMUBFGABCUPGRQ

K Q 5FGGAPSM?TCP?RBACJICP?RBBA? RFKEGEREDMRKMMRBE QF?JJ
QCT?REF?R.?AACICP?RBWEHQELGRSBSIBCOS RFEGBRM?LEMLUGRFE
DMPAC LC?PJW COS?J RM FGQ UCGEFR

#DIJ7DJ/7D;EKI 99;B;H7J?ED

*LQR?LR?LCMBQICP?RGNRFS @ @BIBO>QFPKIB@ FEP@FHQFJESQI@R?GLCB
@VRFQ?KANPMACTIBGQASQRIEBLQR?LR?LTUBQAGRBGKC 7CIMAGRYB
ANCGRF?RGQ@WMLQGBCPGGE DGLGRCQUK2IBURCPMIRGKGMU BMUC
DGLBLQR?LR?LCMSQICP?RBRGLELIWIEC@PFC ?LQUCB@RF?RC AFMMQC
2L ?TCP?ERAACICP?RERME®CNPCQCLRABITEMRGMLIGLIOFMUBP?NAQD
GLQR?LR?LEAMSIICP?RGRINBGKOMRUM CPBRGDDCRMEGMHQIGLE: RFC
2AACJICP?RERGECQYGEFRIBRFCTCP?BLTCRFCLRGBIRCPERIC?PRFQ?KC
20RFGLQR?LR?LEMSIICP?REANMRGKEL RFGQQWCQFMSRPCRRAQIRGML
2QGBR?B? AMLQR2HACICP?RGERMFCTCP?EGLRFGPQC@MSRK Q

*L <JGLI® RFCAACICP?REMEBE?QRGAATBRGKCEL QSARGRS?RGRIEMCQOR
RMMLQGEER JIGFGKGLRCPTAIBRAFMMQC ?TCP?ERACICP?RGER2AF MP
CV?KNJOCAMSIBMLQGRUIRGMICRFRGKGLRCPTIBRKRM Q?LBDPMK

RM Q ?Q QCN?P?RC KMRGMLQ UGRF ?AAGICP?EEPMLIQ KIDPCONCARGTCJIW

&O>MEP LC FKPQ>KQ>KBLRP >@@BIBO>QFLK SBOPRP QFJB CLO QTL AFCCBOBKQ LKB AF
'BOB >@@BIBO>QFLK S>OFBP LKIV PIFDEQIV >KA FP >IT>VP FK QEB P>JB AFOB@QFLK P
3EB >SBO>DB LSBO QEB FKQBOS>| FP KB>OIV QEB P>JB >P QEB >@@BIBO>QFLK >Q >KV [
QEB >@@BIBO>QFLK S>OFBP DOB>QIV MBOE>MP OBMOBPBKQFKD > M>@H>DB LK > MLF
QE>Q FP >@@BIBO>QBA CLOT>0A >KA ?>@HT>0A >P FQ ?RIJMP >ILKD (Q FP KB@BPP>O\


/m42096
/m42096

QFJB FKQBOS>IP PR@E >P COLJ QL P TFQE @LKPQ>KQ LO KB>0IV @LKPQ>KQ >@ @B
PFQR>QFLK

S5FCLCVRCTCRAI?KNIJCMLQGBREBMRGMIRFQS@URP?@FMUGLIGLI=
*L ? RFQFSRRMTCNRFCGEFRBGL@ GRMTCRNRFACDR-CCV?KNJICRC

BCQGEIRMDSPREEBSQRPONCARBMRGIMLBRNGJISQRBMR@IIRFEC?QMLGLE
RF?R EMCQ GLRM QMJTGLE NPM@JCKQ

KB AFJBKPFLK>I JLQFLK LC > PR?T>V QO>FK @EKHRIFKBRIFKK<IFKH<IFKH<KA
:JIFKH<BOB TB E>SB @ELPBY>QEB PL QE>Q JB>KP QL QEB @FIEEKPKPL QEB IBCQ CLO
AFPMI>@BJBKQP SBIL@FQFBP >KA >@@BIBO>QFLKP > 3EB PR?T>V Q@>BEK JLSBP QL Q
U (QP AFPMI>@BIBRQ HJ ? 3EB QO>FK JLSBP QL QEB IBC@LOLIQP
AFPMI>@BJBKEFPn  HJ -LOB QE>Q QEB MOFJB PVJ?LI v FP RPBA PFIMIV QL AFPQFKE
?BQTBBK AFPMI>@BJBKQ FK QEB QTL AFCCBOBKQ PFQR>QFLKP 3EB AFPQ>K@BP LC QC
@>OP >0B LK AFCCBOBKQ P@>IBP QL CFQ BSBOVQEFKD FKQL QEB AF>DO>
$?JASI?RGLE %GQNJ?ACKCLR "4S@U?W 5P?GL
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QIMNGE, >

4GLARFQ CIMAGRROBGKEP?NEI<IGLI® GQ QRP?GEFHEGRYMMNERFQ?KC
CTCPWUFGROIJWEEZRAACICP?RBAMILQR?LRCJCP?RENIQBRGKGEP?NFCB
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5FGQGKNIYRCLQGGIIIMIRMNNIMFWQEBMPLWKMPQGRS?RGMIGRGJJ
2JQOM WGCJIB SLCVNCARCB GLQGEFRQ ?@MSR L?RSPC



%?D;C7J3?91 ?D .ME ?C;DI?EDI D #DJHE:K9J?ED

6>IHBOP >KA AOFSBOP FK > @FQV IFHB -BT 8LOH >0B O>0BIV >?IB QL QO>SBI FK PQO>FI
QEBFO ABPQFK>QFLKP (KPQB>A QEBV JRPQ CLIILT OL>AP >KA PFABT>IHP J>HFKD QTL
WFDW>DDBA M>QEP @OBAFQ ,>0D>0BQ 6 ">SOORQEBOP

.ME ?C;DI?ED/B 'EJ?ED 1/BA?D=?D 7 ?JO

ASNNMQUME?LRRMU?J| DPMKILONMGIERPLMRFGRE? AGRVGRELGDMEXOS?PC
@JIMAIQ ?Q NGARSBCLB-GL

MBABPQOF>K T>IHP > QTL AFJBKPFLK>I M>QE ?BQTBBK QTL MLFKQP FK > @FQV (K QEFF
>OB PNR>OB >KA >OB QEB P>JB PFWB

5FCQRP?GEFRIPBRE ?RFCIGAMKBEFRI\G@ JMAIGRIVMSQ? NCBCQRPGBEL
QMVMSPOMPARBR?IC? RUM BGKCLQGNRFESARQRFMLOQFMULMS U?JI
@JMAIQ GL 2JJ C?QR DMJIMUCB @W LMPRF 8F?R GQ RFC QRP?GEFR JGLC BG

"L MIEB?EQR?RREPRFQFMPRBRER?IGCRUCRUMNMGLEQ QRP?GEFRC
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C?AMRFCEBRFSQMPRPGERRG?LEBRG®C?LRF?BCA?LSQRFAWRF?EMPC?L
RFCMPRKA?JASIRREK?ELGRSBMRRFEMRBGQNJI?ACKGLRRF?BCA?LLMBEQC
RFAWRF?EMPRPCMPEBKPBBT CARMR?RPAMRICPNCLBGASI?BGIBCTCIMN
RCAFLGO3@PBBGLECARMPQGLA VWBGPCARGHRISGHREMQICPNCLBGAIIEC
?LMRF@R7CARMBBGRGRIB4S@RP?ARBRNFGATIRFMB®@ B7CARMBBGRGML
?LB 4S@RP?ARGML "L?JWRGA?J .CRFMBQ

> #D:F:D::D9; E< *:HF;D:?9KB7H 'EJ?EDI

5FCNCPQRRIGLEFG?REOFMUGL<JGLI3?2JIQC?QR BRFCLMPRRUNNCPNCLBGASJ?P
BGPCARGMLID?FCMR)FT?JIQC?QRYILIADDCARDEG RFECKMRGRIRQRU?PB
4GKGJI?AEMLD? PFOMR)FTI?J1QMPREWILIAD D CARSEGRIFECKMRGMUPRFU?PB

*LBCNCLBCLAC MD .MRGML

SFCFMPGXMREZICPRGNAKNMLCIMRIRUM BGKCLQGWIRG VMRPGLBCNCLBEDR
C?AMRFCBW KMRGRBIRFEMPGXMBRPLABMIKMRDDONRRGRIRFTCCPRGA?J
BGPCARGML 7?7LB TGAC TCPQ?

5FGG®PSGL? QGKNIACL?PIEMRF?RDJ?JIGLELMLBGPCARBIAQONIIMUCE
@WLMRFCRGQJQRPSIKMP@AMKNJIGA?RIEBGNHL TMJITGUET CKCLELRUM
BGPCARGRMQACMP CV?KNJQCRUMKN?PRFGMRGMUMORUME ?QC @ TIQ
@?QC@BPMNNBBMRCOR RFQ?KASLQR?ARVMRFGRRFPMFAMPGXMLRENW
RFQ?KECGEPEBDMIIMRUESPTORRE QRPM@MGAGNINRSARIESIMQGREIRILQ
RFC @?JJQ ?R DGVCB RGKC GLRCPT?JQ ?Q RFCW D?JJ

3EFP PELTP QEB JLQFLKP LC QTL FABKQF@>| ?>IIPgLKB C>IIP COLJ OBPQ QEB LQEBO E
ELOFWLKQ>I SBIL@FQV $>@E PR?PBNRBKQ MLPFQFLK FP >K BNR>l QFJB FKQBOS>| (¢
ELOFWLKQ>I >KA SBOQF@>I SBIL@FQFBP >Q B>@E MLPFQFLK 3EB ?>Il LK QEB OFDEQ E>
SBIL@FQV TEFIB QEB ?>Il LK QEB IBCQ E>P KL ELOFWLKQ>| SBIL@FQV #BPMFQB QEB AFC
SBIL@FQFBP QEB SBOQF@>I| SBIL@FQFBP >KA MLPFQFLKP >0B FABKQF@>I CLO ?LQE ?

SBOQF@>1 >KA ELOFWLKQ>! JLQFLKP >OB FKABMBKABKQ


/m42127
/m42128
/m42128

*RGRCK?PI? GRIEBRVIE? AP J? QHRFQRPMRIRT CPRAOWAN GREBRER UND ?J20C
RFQ?KCSFGQGKGI?BRRWIRIEYRFT CPRGAARGIE(GLBCNCLBCRDH-CRFOHP
LMRF@?IB@MTGLEMPGXMLRQIOBKGLUEV?GPCQGQRRIAIZPRGAARGMID

? D?JIGUEHGAR_DJSCLENRP ? TARMIVWLBLMR VMLWMPGXMDRRACGKPCDSJ
CV?KGL?RGMRF@?RFPMWHMPGXMLREWRF?EBRP?TRRQ?KEMPGXMLR?J
BGQR?ACRUTII?QFSEGQBSERNRFO? AR RFCRPEeCM?BBGRGMMRATIRFC
@?IBIRFEMPGXMBRBRCARBRICHE RFPMURFGRCQHR?LRF?’RFEMPGXMLR?J
TCIMAGRAWILQR?RIEB ?DDCARCBRRIWCPRGAVIRGMMRD\EP?TGRWGABQ
TCPRGARIRRF?RFGE2QGRPSKLIWMBBCAMLBGRGUIRFE®C?UMPIBRGP
PCQGQR?LAC UGJJ ?DDCAR RFC QNCCB MD RFC @?JJQ GL @MRF BGPCARGMLQ

5FCRUM BGKCLQGSPAIIB?RMIRFEMPGXMLRFBMUR ? 3 @MKNMQIZBRUM
GLBCNCLBIZLR BGKCLQGAMREMEMPGXMPRBT CPRGAFHCICWRML?IWXGLE
QSAKMRGMA?JJCBIOLGB@DEIBLKG@RMOBPLISB)PC?IGRELRMMRGMRIVLE
NCPNCLBGABEPCARGRLQMITGEREM BGKCLQGMMRGMELRMICPNCLBGASJI?P
AMKNMLCIREMQQG@IS?SRBAMKNMLCIFRQSLBCNCLBBORQF?JQCEMU
RNPCQMJITCARMAQCARNMBBGRGMIBAS @RP?ARBANFGATRFMBRLB7CARMP
"BBGRGRILB4S@RP?ARGMMWRGACRFMB@C UGJDGLBSARCAFLGORBM®C
SQCDSJ GL K?LW ?PC?Q MD NFWQGAQ

1F&5 &VYNIMP?RGMLQ -?BW@SE .MRGML %
-C?PL?@MBRIQGRGMIMAGRBPAACICP?RGARMMRI C RFO?BW@EMPCRRGLE

RFCIMQGRBMIMAGRMAACICP?REBIRCEMURFT CARMHQLEGFMMQGLC?P
AGPANRRIIGNRGAREGNMLBPCAMABNI?W Q@ RNEMRGRKL?IWRE@QCF?TGMP

+>AV?RD LQFLK #

-KCC7HO

¢ 5FC QFMPRCQR N?RF @CRUCCL ?LW RUM NMGLRQ GQ ? QRP?GEFR JGLC
RFGQ N?RF A?L @C PCNPCQCLRCB @W ? TCARMP UGRF FMPGXMLR?J ?LB
AMKNMLCLRQ

¢ 5FC FMPGXMLR?J ?LB TCPRGA?J AMKNMLCLRQ MD ? TCARMP ?PC GLBCNC
?LMRFCP .MRGML GL RFC FMPGXMLR?J BGPCARGML BMCQ LMR ?DDCAR K
TCPRGA?J BGPCARGML 7?7LB TGAC TCPQ?


/m42127
/m42128
/m42128
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0;9JEH ::?J7ED 7D: -K8JH/79J?ED 'H7F>?97B ", J>E!I

#FPMI>@BJBKQ @>K ?B ABQBOJFKBA DO>MEF@>IIV RPFKD > P@>IB J>M PR@E >P QE
'>T>FF>K (PI>KAP GLROKBYV COLJ '>T>FkF QL ,LILH>kF E>P > KRJ?BO LC IBDP LO GLRO
PBDJBKQP 3EBPB PBDJBKQP @>K ?B >AABA DO>MEF@>11V TFQE > ORIBO QL ABQBOJFK
AFJBKPFLK>I AFPMI>@BJBKQ LC QEB GLROKBV @OBAFQ 42 &BLILDF@>1 2ROSE

0;9JEHI ?D .ME ?C;DI?EDI

" TCARME? OS?LRERWIR?QK?ELGRSBCB BGPCAR@GIGEHOQNJI?ACKTCRMAGRW
?AACJICP?REGBIDMPAOMEV?KNICPCJITCARMARMMLC BGKCLQGMERP?GEFR
JGLEMRGNRFBGPCARBEMILCARMPL@EGTCRGKNINY NISQIKGLSQGETLL
RUMBGKCLQGMBQ FMUCTOPCQNCAGIVBGPCARHNMICARMEI?RENMIMKC
PCDCPODREKG CAMMPBGIRARQRCIQGIAE ?PPMEPTGLECLERFPMNMPREML?J

RFC TCARMPuUQ K?ELGRSBC ?LB NMGLRGLE GL RFC BGPCARGML MD RFC TCARM

<JGLIOFMUQSAPR DO>MEF@BMOBPBKQQFER@QBQGLEY?L CV?KNJIRFC
RMRBGQONJ?ACHKMRFGICPQMRIIGLEL? AGRWILQGBGRIQBLCK?RGABUM
%GKCLQGML ®LRPMBSARGMF?BQKFCMR?REBMIR@MIBDAMK @ ISAFQ

QR?LBYPTCARMRB?ELGRSBE®CNPCQCERRBOWK @BLER?JGAQLBGRQ
BGPCARGML @W

7CARMPQ GL RFGQ 5CVR

*L RFGRCVBCUGJIBCNPCQCIBARMBRF@MJIBDTARG?@UECV?KNIJOCUGJIJ
PCNPCQH@®S?LRERIWAGRRFCCARMRIFGAF? Q@ MRPELGRSAMBBGPCARGML


/m42104
/m42104

SFCK?ELGRSBIRFCCARMBIR PCNPCQCEREB?PG? @IGR?JGISAP ?LB
RFC BGPCARGML MD RFC T?PG?@JC UGJJ @C EGTCL @W ?L ?LEJC

MBOPLK T>IHP ?IL@HP B>PQ >KA ?IL@HP KLOQE 3EB AFPMI>@BJBKQ FP  ?IL@HP >(
b KLOQE LC B>PQ

3L ABP@OF?B QEB OBPRIQ>KQ SB@QLO CLO QEB MBOPLK T>IHIFKBIBR >SMEF@A B KPFABC
AO>T >K >O0LT QL OBMOBPBKQ QEB QLQ>| AFPMIPEIBHIDER@OEMLO AO>T > IFKB >Q
>K >KDIBOBI>QFSB QL QEB B>PQ TBPQ >U#R GEEBKOQET FP MOLMLOQFLK>I QL QEB
SB@QLOKP J>DKFQRAB >KA FP JB>PROBA >ILKD QEB IFKB TFQE > ORIBO (K QEFP BU>JMI
# LC QEB SB@QLOFP RKFQP >KA @EB AFCE@QELKC B>PQ

0;9JEH ::?J?ED ";7:JE .77B ",.J>E:
S5FCFC?B RM KERFMBR EP?NFGUA?YRNMBBI CARMBCLAPCEXIIGL @ CIVUB

GLIRFQRCB®JIMUGEER?GIRFT CARBRFQR?PREUE MIRFTCARMPBRFC
FC?BMP RGN MD ? TCARMP GQ RFC DGL?J NMGLRCB CLB MD RFC ?PPMU



+*% 94 #/1 +9.4*  3EB EB>A QL Q>FI JBQELA LC DO>MEF@>IIV >AAFKD SB@QLOP FP FIIRI
QEB QTL AFPMI>@BJBKQP LC QEB MBOPLK T>IHFKD FKIEKBIR® W@ KP SBREDRLOFK

OBMOBPBKQFKD QEB AFPMI>@BJBKQ QL QEB B>PQ ? #O0>T > SB@QLO OBMOBPBKQFKD ¢

KLOQE 3EB Q>FI LC QEFP SB@QLO PELRIA LOFDFK>QB COLJ QEB EB>A LC QEB CFOPQ B:

#0>T > IFKB COLJ QEB Q>FI LC QEB B>PQ MLFKQFKD SB@QLO QL QEB EB>A LC QEB KLOQ

CLOJ QEB PROBPRIQ>KQ SB@ER BKDQE LC QEB >BOMOLMLOQFLK>I QL QEB SB@QLOKF

J>DKFQRAB >KA FP JB>PROBA QL ?B  RKFQP (QP AFOB@QFLK ABP@OF?BA >P QEB >KL

QEB B>PQ LO ELOFWLK@PIIRHFROBA TFQE > MOLQO>@®LO QL 7B

"9+5 #O>T>K>0O0LQLOBMOBRBKEFCHFRD QLOIL@HPLQEB>P@RPFKDORIBO
>KA MOLQO>@QLO

"9+5 /MU BP?PL?PPMRN?CNPCQTIGRCAMIBARMRD JMARMRFCMPRA>@B
QEB Q>FI LC QEB PB@LKA SB@QLO >Q QEB EB>A LC QEB CFOPQ SB@QLO



"9+5 (CQEBGBBLOBQE>RTLSB@ QLOPKQFKEEWOL @ BRIB>@5EB@QD0OB
>AABALQBQESX_.RBU>IMIFBE>SRKIVQTLSB@QLRIFB E>SEFKFPEBA@FKD
>OOLTP QFM QL Q>FI

"9+5  #O>T>K>OOLTOLDER>EIEBFCHEE QUQERB>A QERPCSB@QERSEQ
GQ RFCQSJRWIERRFC QSK MD RFC MRFCP TCARMPQ

"9+5 S5MECRFE?ELGRSHRRFECQSIRMBRPRUBIBKDAEQEORIBGLQBQE>Q
FKJILPQ @>I@RI>QFLKP TB TFIl RPB QEB /VQE>DLOB>K QEBLOBJ QL ABQBOJFKB

"9+5  5MECRFBGPCARGMREC®CQSIRIBRPROBERKDIFFQ>HBPTFQBEB
OBCBOBK@RIRRPFKD MOLQO>@Q0B QE>EKILPQ@>I@RI>QFLEAFII RPB
QOFDLKLIBQOF@ OBI>QFLKPEFMP QL ABQBOJFKB QEFP >KDIB

S5FCEP?NFG2BBGRGIMICARNIE KGREIBAASP 7KW \® \RFCIPCAGCQ&EREFFGAF
RFBP?UGLEQL@QE®?BC?LBRFGIPCAGQEREBC?QSPGEMIRGQ?IGBMPLW
LSK@CP MD TCARMPQ

"BBGLE 7CARMPQ (P?NFGA?JJW 6QGLE RFC )C?B RM 5?GJ .CRFMB " 8MK?L 5?ICQ



6QRFEP?NFGREAFLGOBIEBBGLEARNRDG LIBFRMRZGQNJ?ACKIIE RCPQML
UFMU?JIQRFOMJIMURBEEGZRFBGQNJ?ACKGLRQJTRGCIBPQRFT?JIQ

K Gl? BGPCARGMLLMPRHAZ?QBFCLQFT?JIQ K FC?BGLH LMPRFZ?QR
'GL?JJW QFC RSPLQ?LBU?JIQ K GL ? BGPCARGML a QMSRF MD C?QR

-JH7J;=0

3CNPCQCPRRBGQNJI?ACRCREP?NFGARIBRA ?PPMU?@CJBEDGPQRFC
QCAMLB ?LBRF®RFGPB K?IGLERFQCLERRNPMNMPREMRRBGQR?IPAB RFC
BGPCARGOREYCAGIEIBREML C?QR UCGGRGFCFC?B RM RACRFMBSRIGLCB
2@MTOGJEGTC U?WRMBCRCPK®EK?ELGRSBOB BGPCARBERF®PCQSJIR?LR
BGQONJ?ACKCLR BCLMRCB

-EBKJ?ED

%P?U RFC RFPCC BGQNJ?ACKCLR TCARMPQ

1J?AC RFC TCARMPQ FC?B RM R?GJ PCR?GLGLE @MRF RFCGP GLGRG?J K?ELC

%P?U RFC PCQSJR?LR TCARMP



6QC? PSIGKC?QSIREB?ELGRSED 7LB? NPMRP?RRMPQSREBGPCARGML
MD 8FGIJRFBGPCARGRIECTCARMNPAL@QNCAGBECE WU?W@RFC?QGUORW
GRNKC?QSHRF-CLEJ@ CRUGRRET CARNIEBRFCC?PCRRPGXMMRPCPRGAZGQ
4GLARFCCQSIRTRRBRMSRHRFC?QRUMREGLRAVEQCDIGRFCIPMRP?ARMP
SNQGBC BMUL ?LB KC?QSPC RFC ?LEJC @CRUCCL RFC C?QRU?PB ?VGQ ?LB RFC

*L RFGQQRFRMRBGQNI?ACKOCGRCCRNF?TC? K?ELGRSHO K ?LBRNIGC
Gl? BGPCARGMDMSRAEZ?QRNSQGIERQELGRSEBBGPCARRRITARKNAL@C
CVNPCQQ@B ?QK ?LBj | QMSRF MD C?QR

?19KII?ED

5FCFC?B RM EFEZNFGRCZRFMBO CARMEBGRGMPI@MPLW.SK@ QRO CARMPQ
*RGQIQKBKNMPRRNRVIRRF?RFECQSIRF(FH BCNCLBZIRFPBCRUFGARFC
TCARMIRI’BBCBFCPCDMRCAMSIBBBRFT CARMPQLWMPBCERGIISQRR3RCB
<JGL2 B UC UGJJ QRGJIJ ECR RFC Q?KC QMJSRGML



)JCPCUCQCRF?BFCLRFQ?KCT CARMIR@BBCIKBL? BGDDCRMBURF®CQI3R
RFQ?KCS5FGAF?P?ARCPGRREBCTCPAPQCLBGQRL GKNMPRAERP?ARCHGRRGA
TCARMPQ 7CARMP ?BBGERGERREFTBRMPQ A?L @C ?BBCB GL ?LW MPBCP

S5FG@GERPSCMRFCBBGRGMMPBGLIBN@CPQUCIIqWMECRFQ?KAPCQSJIR
UFCRFCP WMS ?BEBP  DMP CV?KNJC

0;9JEH -K8JH79J?ED

7CARMBS@RP?ARGMOQRP?GEFRDMBEVREBQGMIT CARMBBGRGHM BCDGLC
QS@RP?ARGMICU?LRRM)S@RP?ARMK UPGRRGL  UCKSQRGPEEDGLC
UF?RUCKC?L @WS@RP?ABBIKBD>QRSE TCARMFG@CDGLRBRT RF?R
GCEP?NFGATIFRBD>QASE-KVSB@ QESPQER>JB J>DKFQRARERMMLPFQB
AFOB@ QGRIBFMUGL<IGLI*. MRFCRMPBQ F?QRFQ?KCCLERIT  @SRMGLRQ
GLRF®NNMQEBREC ARGMLCLRGEEME QRGAFCCARRIRGRMGLERFMNNMQGRC
BGPCARGML

3EB KBD>QFSB LC > SB@QLO FP GRPQ >KLQEBO SB@QLO LC QEB P>JB J>DKFQRAB ?RQ M
AFOB@QFLKFPLQEB KBD>QFSBQE>P QEB P>JB IBKDQE ?RQ LMMLPFQB AFOB@QFLK



5FCPR?QO>@QEFCARMPPMKCARMRS@FCQGKNBEDG LR RFCBBGRGNL
T RM /MRQRF?RCARKB@RP?ARBR2BBGRGNRLCE?RGTTARNPCMPBGHD
QS@RP?ARGML BMCQ LMR ?DDCAR RFC PCQSJRQ

T T

5FG@GAL?IMEMBRRF@QS@RP?AREMR J?RIFCPMDMBV?KNIC p p
"E?GL RFCQSGRBELBCNCLBRIRFAPBCRLUFGARFXS@RP?ARGVEC
8FCL TCARMP@S @RP?ERTEFGARIRCAFLGASSRIGREB TR GQCBRFC

DMJJMUGLE CV?KNJC GJISQRP?RCQ

4S@RP?ARGLE 7CARMPQ (P?NFGA?JJW " 8MK?L 4?GJGLE ? #M?R

" UMK?LQ?GIGL@M?PR.GEFRDMJIIMUBGP CARBMBYAISFCGLQRPSARGRBR.Q
RNDGRIREJ K GL? BGPCARGMLLMPRHZ ?QBPMRCRASPPCINVA?RGNBRFCL

RP?TCJ K GL? BGPCARGMILMPRAECC?QRIP | UCQRLMPREDRFOUMK?L

K?1CQ? KGQR7PCBRP?T IR FCMMLP BGP CARBREQCAMIBIMERFEPGN-CPC

UGJJ QFC CLB SN $MKN?PC RFGQ JMA?RGML UGRF RFC JMA?RGML MD RFC BMA|

-JH73;=0

8C A?LPCNPCQTIERG PR/ RF&PE&NERFTCARMP?LBRFQCAMIBBRF&PGN
UGRFTCARMPSFCBMAGQMA?RTB JMA?RGML *DRFOMK?LKGQR?ICRR?TCIQ
GLRFCMMLPFEEEP CARBIRFCQCAMUBBMIRFEIMSPLQNCIGIRP?TEBGQR?LAC
! K GLRF®GPCARGMIp | | QMSRHL?QRC PCNPCQREGQT
2QQFMU@CJIMBFCTCARNP F?QRFQ?KK?ELGRSBE @SBGLRFGINNMQGRC
BGPCARGML 5FSQ QFC UGJJ CLB SN ?R ? IMR?RGML



8C UGINCPDMPBARVEBBGRE&EWMMMKN?HEFOMA?RGNIRFBMAI UGRRFC
JMA?RGML ?R UFGAF RFC UMK?L KGQR?ICLIW ?PPGTCQ

-EBKJ?ED

5MBCRCPKBECMA?RGRIFGARFOMK?L?PPGT@R@AAGBCBR?U CARMPQ
?LBT

1J?AC RFC TCARMPQ FC?B RM R?GJ
%P?U RFC PCQSJR?LR TCARMP

6QC ? PSJCP ?LB NPMRP?ARMP RM KC?QSPC RFC K?ELGRSBC ?LB BGPCARGML

*L RFGQ A2QC K ?LBi | QMSRF MD C?QR

SMBCRCPKEEGMA?RGNRFEMAIUCPCNCRR&QRFMBVBBICARMPRLB
8C M@R?GL RFC PCQSJR?LR TCARMP



*L RFGQ APQC K  7?LBj |  LMPRHZ?QR

8C A?LQCRFRFOMK?LUGIILESN? QGELGDBSRR?DRMRFBMAGRF&P?TCIQ
GL RFC MNNMQGRC BGPCARGML DMP RFC QCAMLB JCE MD RFC RPGN

?19KII?ED

#CA?SQCS@RP?ARBNICARIBRRFQ?KC?Q?BBGRGNIE TCARMBRRFGINNMQGRC
BGPCARGML RFC EP?NFGA?J KCRFMB MD QS@RP?ARGLE TCARMPQ UMPIQ RFC

'‘KBJ?FB?97J?ED E< 0;9JEHI 7D: -97B7HI

*DUC BCAGBRBU?JI RFPGXSKCXQD ?MLRFOGRITRVIIRFRPGWILQGBCGHREC
NPCACBGM2KNJRFCUCUMSIB?Jl y K MP K GL? BGPCARGML
LMPRIZ?QBFGGQL CV?KNIEKSIRGNIWECERBRYNMQGRBIA7RIRG/ARE?R
RFC K?ELGRSBC AF?LECQ @SR RFC BGPCARGML QR?WQ RFC Q?KC

*DRFQA?JBFQCE?RGRECKSIJRGNIJWGCARIBRGRF?LEQRFTCARMRAELGRSBC
?LBEGT@RFCCUTCARRPCMMLPRIFPCARGIRCY?KNIGDVMESIRGNIW
RFE?ELGRSBIIS @ J@SRFBGPCARGVILECEC A?LQSKK?PGRECESJCRRFC
DMJIJMUGLE U?W 8FCL TGXRKBIRGNIGCB @@ ? QA?J7P

¢ RFC K?ELGRSBC MD RFC TCARMP @CAMKCQ RELC ?@QMJISRC T?JSC MD
¢ GBIGQ NMQGRGTC RFC BGPCARGML MD RFC TCARMP BMCQ LMR AF?LEC
¢ G@GQ LCE?RGTC RFC BGPCARGML GQ PCTCPQCB

*LMSR?Q@ 7?LB K 7CARMPEEKSIRGNIGTRA?J?68H?LWQGRS?RGMLQ
IMRRFBGTGQGREGLTCAQESIJRGNIGANEIM?KNIBGTGBE@EGRFQ?KC
2QKSIRGNIWEBREC?JSC  5FCPSJTMRSIRGNIGANRGMRMRWA?J?PRC

RFC Q?KC DMP BGTGQGML QGKNJW RPC?R RFC BGTGQMP ?Q ? QA?J?P @CRUC(



+IEBL?D=7 0;9JEH ?DJE ECFED;DJI

*L RFCV?KNJC@MTUOCF?TG@ CCIBBGLECARMENBCRCPKEE® CQSIRTTRRMP
*L K?LWA?QCEMUCTARCUGIICCRNBVMRFEINNMQBRUGIICCRNR?IC QGLEJC
TCARMBDGUB-?RMRFTCEARMBRCBMECRKREMBSARL KMQR?QCRF&D TMITCQ
BCRCPKGIRHGICPNCLBGASIRRMLCMIRQGLEICARNRECV?KNIRFU >KAV
AMKNMLCLRQ MP RFC LMPRF QMSRF ?LB C?QR UCQR AMKNMLCLRQ

'MPCV?KNJOCK?WLMU RF?RFEMR2GQNJI?ACKIR RCPQMRIIGLEL? AGRMD
@IMAGY BGPCARGMILMPRIE?GR BU?L RN GLBSRMUK ?LW@ IMAGIQR
2LBLMPRFBRM® @?JICB5FGB®CRFMBQ®?JJCBFKAFRBR LIMLKBKQBM>0QP
MIRFBGQNJ?ACKIRRC ?QR BLMPRFGPCARGMEGR RFGLTCPQRFGIPMACQQ
DMJJMURND GLBFRMRBGQNJ?ACKEERYILECV?KNIADGLBGREAMKNMLCLRQ
MC? TCARMSPFCPCP&?LW?NNJGA?RGMIER/QGARQPRFGER SQCDSBGLR\BM
8C UGJQCRFGIMMELLPMHCARGIGMPLBKSAFKMPOFCLUCAMTGEEH:IGL
%WL?KGACURMLuQUQMDMRGMIMQRVIRFC@L TMIDGLBGUEKNMLCRBIQLE
NCPNCLBG/ASI28)SARQLMPRHBC?QROMF?RGERPG?LEIRGLTMITGBC
2L?2IWRREAFLGOSINCLEEZBARNBBGRGNBAS @RP?ARGMWRGARFMBQ
?PC GBC?J DMP DGLBGLE TCARMP AMKNMLCLRQ

1F&5 &VNIMP?RGMLQ .?XC (?KC

-C?PL2@MBRMQGRBGMIMAGRBPAACICP?RGRACPCL? MO ?GL 6QCRFEPCCL
?PPMRMKMTRF@ ?J3BB KMPO?JIRNRFCPCLRNK?IC RFE?KCKMPBGDDGASJIR
5PW RM K?IC ? EM?J ?7Q D?QR ?7Q WMS A?L

>WB &>JB

-KCC7HO

¢ 5FC=H7F>?97B C:J>E: E< 7::?D= L;9JEALB GLTMJTCQ BP?UGLE TCARMPQ
ML ? EP?NF ?LB ?BBGLE RFCK SQGLE RFC FC?B RM R?GJ KCRFMB 5FC PCQ
, GQ BCDGLCB QSAF RF?R5FC K?ELGRSBC ?LB BGPCARGIRAID
BCRCPKGLCB UGRF ? PSJCP ?LB NPMRP?ARMP PCQNCARGTCJW

¢ 5FC=H7F>?97B C:J>E: E< IK8JH79J?D= L; MK GLTMJTCQ ?BBGLE RFC
MNNMQGRC MD TGARAPPGQ BCDGX CB*2@RFGQ A?QC

p T , 5FCL RFC FC?B RM R?GJKCRFMB MD ?BBGRGML GQ DN

RFC SQS?J U?W RM M@R?GL RFC PCQSJR?LR TCARMP


/m42042
/m42129
/m42128
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¢ "BBGRGML MD TCARMRSREIRQSEF RF?R

¢ 5FCFC?B RM R?GJ KERFABBGLE TCARMPQ GLTMJTCQ BP?UGLE RFC DGPQR
2 EP?NF ?LB RFCL NJ?AGLE RFC R?GJ MD C?AF QS@QCOSCLR TCARMP ?R |
NPCTGMSQ TCARMP 5FC PCQSJR?LR TCARMP GQ RFCL BP?UL DPMK RFC F
TCARMP RM RFC FC?B MD RFC DGL?J TCARMP

¢ *D ? TCARMEQ KSJRGNJIGCB @W ? QABRFOR?ERGRBBC MD RFC NPMBSAR
GQ EGTCI@@\@sQ NMQGRGTC RFC BGPCARGML MD RFC NPMBSAR NMGLE
BGPCARGMIGHEGQ LCE?RGTC RFC BGPCARGML MD RFC NPMBSAR NMGLR(
MNNMQGRC BGPCARGML ?2Q

ED9;FIJK7B +K;IJ?EDI

8SFGAMRFOMIIMUGIETCARMANCPQMEQGEMFECIJRGRSBRR &TCPCERRC
?EQMRF&?PRRF@MG JSMENMR?RCRFEMQRRFGMMRF& ?PRFNGINSJ?RGML
RFC ?AACJCP?RGML MD EP?TGRW

(GTC ? QNCAGDGA CV?KNJC MD ? TCARMP QR?RGLE GRQ K?ELGRSBC SLGRQ 7l
8F?R BM TCARMPQ ?LB QA?J?PQ F?TC GL AMKKML )MU BM RFCW BGDDCP
SUMA?KNCHE)? L?RGMN2PIFGIOPMRFCAPQ RNRFQ?K@QNMR? J?IC C?AF

R?IGLEBGDDCRCRR QGJISQRRERIBEFCRMRBGQR?EACTCIUBILE?RF GQ
IK ?LBRF?7RIMLE?RF GQ IK 8F?RGRFOGLBGOQNI?ACKAILRAR?KNCP

*D?L?GPNIJNGIBRMIBNDIW  IK GL? QRP?GEHEIRNECRPMK?L'P?LAGQRM
4?AP?KCLRMNJI?GEWCAMSJBLBSN?LWUFCNMCRFBGPAJEMUGISIGLISF?R
MRFCP GLDMPK?RGML UMSJB FC LCCB RM ECR RM 4?AP?KCLRM



4SNNMQUMR?ICRUMDRCNQ?LB  RF?BQRUMMLXCABEGQNJI?ACKCERELP
UF?RGPASKQRAAGIMSLBSN?RVMSPR?PRGUELRIPCECLCP?JSUBCBF?R
AGPASKQRAZARYNMLXCHARMBERNEG TECPMQRF&?VGKSKBGQR?UAETS
A?L CLB SN DPMK RFC QR?PRGLERRRIGIFK MD RFC JCLERFQ MD RFC RUM QRCNQ

&VNJI?GL UFW GR GQ LMR NMQQG@JC RM ?BB ? QA?J?P RM ? TCARMP
*DWMR?I(RUMYRCIMIB GDDCREIRZQLWME LBSN?RWMSPR?PREUG LRMPC

ECLCP?JARLRUM CARMRGRBGDDCRCERGRSBTITPBBRNKCPM?L RFPQMIP
KMPC

*HESB;ClI N;H97?I;l

N, =H7F>?918J>E:| JEIEBL;J>;l; FHE8B,;CI3BEK C7O7IIKC; :7J7 J7A;D<HEC
=H7F>I ?1 799KH7J; JE J>H;; :?=7JI

'GLBRFOMJIMUGMIR?RF GL<JGLI=? RFRMRBGQR?IE?TCICBB @ RFC
K?ELGRSBC ?LB BGPCARGML MD RFC BGQNJ?ACKCLR DPMK QR?PR RM DGLGQF



3EB S>OFLRP IFKBP OBMOBPBKQ M>QEP Q>HBK ?V AFCCBOBKQ MBLMIB T>IHFKD FK > @F
J LK > PFAB

? K
@ K | C?QR MD LMPRF

'GLBRFOMJIMUGMR?RE GL<JGLI=? RFRRMRBGQR?IRN?TCICBB @ RFC
K?ELGRSBC ?LB BGPCARGML MD RFC BGQNJ?ACKCLR DPMK QR?PR RM DGLGQF

'GLB RFC LMPRF ?LB C?QR AMKNMLCLRQ MD RFC BGQNJ?ACKCLRIGMP RFC FGICI

LMPRF AMKNMLCLR IK C?QR AMKNMLCLR IK

4SNNM@IVME2JI K QRP?GEERRLBRFCL K QRP?GEWRRMU D?PPC
WMSPMKMSPR?PREME LR BUF?RG@RFAMKN?@EPCARENIGLEMLLCARGLE
WMSPR?PREUE BRIVM SPGLAMQGRGIMYMBCNPCRERUNICERIRFT?JI ?2Q
TCARBBQNJ?ACKCERBE ?QGl<JGLIRFCRFOPM@JBNQVMBNDGLBFCGBK

3EB QTL AFPMI>@BJBKAP>AA QL DFSB > QLQ>| AFPMI:E®8BRRQ>DKFQRAB
AFOB@®FLK



ASNNM@VSGRIRI K GL? BGPCARGMUCQRDMPREBRFCL K GL?
BGPCARGMLQMSRMJCQRMU D?RPP@VMBPMWMSPR?PREVE 1R BUF?FRE@FC
AMKN?®G PCARGMIGLEVILLCARGMSFIR?PREUERRVM IFGLRMQGRGDWMS
PCNPCQRERUMCERIIRFT?JI 2QTCARBBQNJI?ACKCIRE  ?QGL<JGLIRFCL
RFGQ NPM@JCK DGLBQ RFCGP QSK

K | QMSRFMD UCQR

3CNCTRFCIPM@JBEMT@ SRCTCPREMPBGHRFRUNMCERIIRFU?JI QFMBRF?R
WMBCRFQ?KOGLPLQSIR’FEQVMBGRIRIIJCE UFGAGQ K GI?BGPCARGML
CV?ARIWQMSREJCQRLBRFCICE UFGAGQ K GI?BGPCARMAARIWUCQR
MD LMPRF 5FGQ NPM@JCK QFMUQ RF?R

? 3CNCRFCIPM@JRKNNPM@JMRBMPSBMRFQCAMUBBVME ?JI K

GL? BGPCARGMLLMPRACC?QRFGABQOSGT?IRMBS @RP?ARBGEBMK gRF?R

GQRNDGLBGLE X @ 3CNCRFCIPM@JRKNNPM@ JOEBEMPSEVIUWMS

DGPQRI K GL? BGPCARGMLQMSRHUJCQRLBRFCL K GL? BGPCARGML
|  C?QROIDMSRIFGABQOSGT?IRMBS @RP?ARGPHMK qRF?RG(RNDGLBGLE

, Tt x x, T 4FMU RF?R RFGQ GQ RFC A?QC

? K | LMPRFMD C?QR
@ K | QMSRFMD UCQR

4FMURF?RFCOABRIC?BBGRGNRFPACARMBNMLCIMRDDCRRCGBK 4FMURFGQ
NPMNCRRMFMMQGLRRFPATARMPQ ?LB ?JF?TGLEGDDCRBCLRRP(B
BGPCARGBIBRFQSK RFCDGLUBFCGBKUFCL?BBCBL? BGDDCMABTP
?LBOFMRFECCQSIRFQ?’KC5FCPCPOGTIRFOPBCBIVFGAF ?LB  A?L
@C ?BBCB AFMMQC MLJW MLC

4FMU RF?R RFC QSK MD RFC TCARMRQ@GIEERNSIQIRBORCQSIRQEMIF. GL
K | UGRF PCQNCARJRIXGRFC



'GLB RFC K?ELGRSBCQ MD $CIMBS:-8GE0GL |=

3EB QTL SBIL@FQA8P, >AA QL DFSB > QLQ>!
'GLB RFC AMKNMLCERRINDE RECLBV?VCQ GIGLI=

UAMKNMLCLR KQ

VAMKNMLCLR KQ

'GLB RFCAMKNMLCLRQ Kyr?IJMLE? QCRMDNCPNCLBGASY?RPMR?ROB
AMSLRCPAIJMAIUGQC PCI?RGIERM RFMQC GL



0;9JEH ::?J7ED 7D: -K8JH/7/9J?ED D7/BOJ?97B ";JJ>E:l

"L2JWRGAZRFMB{Y CARNMBBGRGMEQS @RP?ARGMMBACMKCRAME QGKNJIC
RPGEMLMKERRNVEFE?IRFE®SICR.B NPMRP?AREP?NFGAZRFMBLPPRICRFC
EP?NFGREAFLGGRTR?GL@BA?STEARMPE®REENPCQCEREERMDYE?QW
TGQS?JGXIRGRLCPL?IWREERFMBREMPBMLAGREASP ?RIBNPCAGDECL
EP?NFGKZRFMBQFGARPCUGKGROERFGAASP?AMGRBFGAR BP?UGLA2L@C
K?BC "L?JWRGKZRFMBOUGKGRIB\®\RFCAASP?RUBNPCAGQERBFGAF
NFWQGA?J OS?LRGRGCQ ?PC ILMUL

+IEBL?D=7 0;9JEH ?DJE *;HF;D:?9KB7H ECFED;DJI

"L?2JWRGREIAFLGOBBRGERRG?LEHVR?LB GL F?LBINFWQEQA?SQKMLE
MRFEGFGLBOMRGMLIMLAICPNCLBGARIPRARCRIEZDBCNCLBBCRTCPWDRCL
LCCBRM)CN?P?RCARKBPRNVCPNCLBGASIRRMLCLRIQCV?KNJEGTCLTCARMP
JGIC GIJGLI’HCK?WUGQRNDGLBFGARUNMICPNCLBGAEARMP’LB v ?BB
RM NPMBSAC GR

3EB SB@QLTFQE FQP Q>FI >Q QEB LORMEFKLCAFK>QB PVPQBJ FP PELTK QLDBQEBO TFQE
>KAV@LIMLKBKQRKA  3EBPB SB@QLOP CLOJ > OFDEQ QOF>KDIB 3EB >K>IVQF@>I OBI:
>JLKD QEBPB SB@QLOP >OB PRJJ>OFWBA ?BILT

uv?LB ?P@CDGLRERY RFAMKNMLCINRY ?IJMLRFOT ?LBV?VCGBFCRFPCC
TCARMPQy ?LB yDMPK ? PGEFR RPG?LEJC

U >

IMRRF?RFARCI?RGML@QEBNCUIARMRMKNMLCIRORF®CQSIRICRRMAMIBQ
MLIWDMA CARMPS?LRGRBEGAFGLAJSB@MRK?ELGRSECB BGPCARGHHC

PCJ?RGMLEMPGWMRNNIWMRF&E?ELGRSBUOMLOMPCV?KNIGD ; K C?QR
v K LMPRELB K LMPRF CRIGIKE@PSRF?RFOCARMRQ -



)MUCTCR5RB®LQRPRF?RFQSKMRFE?ELGRSBURFTCARMRBIQRIOS?3F?R
GQ

K K e K
5FSQ
u ve

*DRFCCARMBEQMUL RFCGRQELGRSBGRITLERALBGRQEJC GREGPCARGML
?PCLMUL 5M DGLBy ?LB y GRQ ?LB VAMKNMLCLRE@ SQRFMMIIMUGLE
PCJ?RGMLQFGNQ DMP ? PGEFR RPG?LEJC

u AMQ
?LB
v  QGL

3EB J>DKFQRABP LC QEB SB@QLO @KIMLKBKQPB OBI>QBA QL QEB OBPRIQKAQ SB@QLO
QEB >KBIBFQE QOFDLKLIBQOF@ FABKQFQFBP [BOB @R PBRAQE>Q PFK

4SNNMQ@MBV?KNIJRF?R GRFT CARMENPCQCLRGRERBEGEQNJI?ACHIREC
NCPQMRJIGLEI? AGRAMLQGBCRCR CK?RCABUM%GKCLQGML AL RPMBSARGML
?LB7CARMP "BBGRGML ?LB 4S@RP?ARGML (P?NFGA?J .CRFMBQ



/m42104
/m42127

6B @>K RPB QEB OBI>QFLKPEEMP>KA y  PFK QL ABQBOJFKB QEB J>DKFQRAB LC QEB
ELOFWLKQ>I >KA SBOQF@>| @LIMLKBKQ SB@QLOP FK QEFP BU>JMIB

5FCL @JMAIQILB | OQMRF?R
v AMQ @JMAIQAMQ | @JIMAIQ
v QGL @JMAIQQGL | @JIMAIQ

7/BOKB7J?D=7 ,;IKBJ7DJ 0;9JEH

*DRFGICPNCLBGASIRRMLCLRQLB M2 TCARMPPACLMUL RFCL A?L?JQM
@OMSLBL?IWRGASMDGLRFE?ELGRSBELBBGPCARGNIY TCARMPMIGRQ
NCPNCLBGASJ?P AMKNIMLBLRQC SQC RFC DMJIMUGLE PCJ?RGMLQFGNQ

Mu v
i R’)')i v U

3EB J>DKFQRAB >KA AFOB@QFLK LC QEB OBPRIQ>KQ SB@QLO @>K ?B ABQBOJFKBA LK(
SBOQF@> @LIMLKBKQPE>SB ?BBK ABQBOJFKBA

IMRRFRFCOS?RGMLN , GRSGRAWRF?EMARFCMPERI?REEEBCENMD
? PGERRG?LRMRFOCLERHIRFEWNMRCLBMRCV?KNIGD?LB \,?PC ?LB



@IMARCQNCARM®RTIW M QIMARE?GAMLQGQBRGRRFCV?KNJIE@D
RFC NCPQML U?JIGLE GL ? AGRW 'GL?JJW; RFIRZBGPCARGMPG@CDMPC

%CRCPKGLGLE 7CARMPQ ?LB 7CARMP $MKNMLCLRQ UGRF "L?JWRGA?J .CRFMBC

&OS?RGMLQ AMQ?LB y QGL?PGQCBMDGLRFGICPNCLBGASIRRMLCLRQ
MC? TCARMPGREZRMEMDPMK ?LBj RM ?LB y &0S?RGMLQY, . ?LB
i R, | ?PGQCBNDGLBICARBIPM&ERPNCLBGASIKRRMLCLRQMEHERR

EMDPMKy?LB vRM ?7LBj #MRNPMACQRGPSAGRNML?IJWRELERFMBI CARMP
?BBGRGML ?LB QS@RP?ARGML

::?D= 0;9JEHI /1?D= D7B0OJ?97B ",J>E:I

SMQCEMURNMBBT CARMUG INNCPNCLBGASIRRMLCLRALQGBIBLIGLIUFGAF
RFC TCARMR® 7?PC ?BBCB RM NPMBSAC REC PCQSJR?LR

5B@QLOPKA >OB QTL IBDP LC > T>IH BRAEB OBPRIQ>KQ LO QLQ>I AFPMI>@BJBKQ 8LR
RPB >K>IVQF@>! JBQELAP QL ABQBOJFKB QEB J>DKFQRAB >KA AFOB@QFLK LC

*D ?7LB PCNPCQRURICE®ID? U?JI RUMBGQNJ?ACKCRRQL GQRFRMR?J
BGQNJ?ACKSEHGRCPQRRIGLEFT?JI CLBGN?RRFRGND 5FCPEPE?LWU?WQ
RMPPGTRRFQ?KAMGLR N?PRGASIPBICPQMMSIB?TAJ?JICEDGRGIRFT
BGPCARGBRFCGLRF&/BGPCARGRMQN?RFFPARFT ?LBVAMKNMLCLRRFC
PCQSJR?LRLB, y *DUCILMU, ?LB, v UCA?LDGLB?LBj SQGIEFCOS?RGMLQ

mu v ?2LBj R? | 8FCL WMSQMRFCL?IJWRGL?RFMEDICARMP
?BBGRGML WMS A?L BCRCPKGLC RFC AMKNMLCLRQ MP RFC K?ELGRSBC ?LB BG

"9+5 (ABKQRUER >KAV >UBBE>TFII ?B RPBAKQERBIOL?IBBEBK CFK@EB
@LIMLKBK@B>@5B@QQO?B >AABAILKDQERDELPBKBOMBKAF @BBRBQC
RFCOS?RGMLQ AMQ?LB y  QGL RMDGLRF@AMKNMLCLRQIGLIRFCQC
AMKNMLCRRQ v !y ?LB! y 5FC?LEJGRF?RCARMPRLB  K?IC UGRRFO?VGQ
?PG- ?LBj» PCQNCARGTCJIW



3L >AA SB@QLERA CFOPQ ABQBOJFKB QEB ELOFWLKQ>I >KA SBOQF@>l @LIMLKBKQP L
3EBPB >OB QEB ALQQBASB@QEBR PELTK FK QEB FJ>DB

"9+5  %FKOEBLIMLKBKQBEBBPRIQ>K&IB>@EJFPV>AAFKQEBLIMLKBKQP
LC QEB FKAFSFAR>| SB@QLOP >I5RPRIEI POUBPMUGHE

v u 'u
?LB
v v v

3EB J>DKFQRAB LC QEB SEE®LORA QL DFSB QEB J>DKRQRAEB OBPRIQ>KQ SB@QLO FK
QEB ELOFWLKQ>| AFOB@QFLK 2FJFI>OIV QEB J>DKFQRABR +EAQEE EIBMER
J>DKFQRAR.C QEB OBPRIQ>KQ SB@QLO FK QEB SBOQF@>| AFOB@QFLK

$MKNMLCLRIMLERF@?KC?VG@?VRFQ?VG@PPCTCARMPINLIRFA?KCIGLC
2LB RFSQ@?L@@BBCRMILC?LMRFQBIQIPBGL BN @CPEFC Q?KAS@®RPSOMP
AMKNMLCERLRF@?VGQMPCV?KNJIC @JMAC?QRUAPRII AMSIBR?ICIGL
RUMCE@FOGPQRIMATI R BRFQCAMLED IMATIQRMPRMRAD @CA?RFCW
?2PQIMLRFQ?KBGPCARGMPCQMITRLARNRGAMKNMLCRROLEMKKMRVCQ
K?ICQGR?QGRI®BBRFCK/MU RF?RF@MKNMLCIMA® ?PAILMUL GRCPELGRSBC
2LB BGPCARGML A?L @C DMSLB



"9+5 3L DBQ QEB J>DKEQRABEB OBPRIQ>KQ RPB QEB /VQE>DLOB>K QEBLOBJ

1 mLU 1V
"0+5 3L DBQ QEB AFOB@QFLK LC QEB OBPRIQ>KQ
i R?E 1, 1y

SFCDMJIMUGWKEKNJIGIISQRRIREDAFLGOSIEBBGLIECARNIIG INCPNCLBGASJI?P
AMKNMLCLRQ

"BBGLE 7CARMPQ 6QGLE "L?JWRGA?J .CRFMBQ

"BB RFCCARMRNMFCCARMBFMUGILIGLISQGINCPNCLBGAMRRMLCPRQLE
RFO ?LBV?VCGFCU ?LBV?VCQRPCIMLRFC?QRpUCIHERMPRFpQNBERICARGMLQ
PCQONCARGTCARMFPCNPCQRERGROMMD U?JI GIUFGAENCPQMRIIQ K
GL? BGPCARGMLLMPRHZ?QRCARMAPCNPCQRERITAMUBE? BGQNJ?ACKALLR

K GL ? BGPCARGMIMPRF MD C?QR

5B@QLE>P J>DKFQRAR] >KA AFOB@QFLIKKLOQE LCWREEFP 5B@QESP J>DKFQRAB
J >KA AFOB@QFbKLOQE LC\BEFP 8LR @>K RPB >K>IVQF@>| JBQELAP QL ABQBOJFK
J>DKFQRAB >KA AFOB@QFLK LC

-JH7J;=0

5FCAMKNMLCMER?LB ?2JMLRFC ?LBV?VCO®CNPCQIARGLBSC?QRBBSC
LMPRENECRNRF@Q?KCLBGLEMGLR ACDMSLBRFCWP QMK @ GLRMBIPMBSREC
PCQSJR?LR

-EBKJ?ED
'‘MIIMUGEEFGCRFMBSRIGRPCEMTCCDGHIIR BFAMKNMLCIMRY) ?LB  ?JMLE

RFO ?LBV?VCQMR®RF?R K j» | | K ?LBjy | 8CDGLB
RFOAMKNMLCLRQ @W $QGREIQ UFGAF EGTCQ



Y AMQ K AMQ |

K K
?LB
My I AMQ: K AMQ |
K K

AGKGJI?PIWRHENMLCLRQ ?PC DMSLE SQGGE

Vv QG K QGL |
K K
?LB
v I QGly K QGL |
K K

SFCU ?LBVAMKNMLCLRQ MD RFC PCQSJR?LR ?PC RFSQ

1, u 'y K K K
?LB
v v v K K K

/MU UC A?L DGLB RFC K?ELGRSBC MD RFC PCQSJR?LR @W SQGLE RFC 1WRF?EN

I my iy M K
QM RF?R
1 K

'GL?JJW UC DGLB RFC BGPCARGML MD RFC PCQSJR?LR
i R 1,1, R?K

5FSQ



APFKD >K>IVQF@>| JBQELAP TB PBB QE>Q QEB-P>DKFQRABQE AFOB@QMELK FP
KLOQE LC B>PQ

?19KII?ED

SFGQV?KNIEIISQRRAZEB GRGMICARNRIL INCPNCLBGASIRRMLCLRIARMP
QS@RP?ATEEMNCPNCLBGASIRRMLCIGOL PRYGKGJI?PGERS GFFCBBGREGNA
LCE?RGTC TCARMP

4S@RP?ARBMIARMBQAAMKNJG QBUEBFCBBGRGNP LCE?RGICARMIE?RGQ

X .. T 5FSQQEBBQELELQEBR?QO>@WSB@QRBFKBBOMBKAF@RI>0
@LIMLKBHRERABKQRESE>C.OAAFQFERCAMKNMLCMEY ?P®FCCE?RGMIQ
RFC AMKNMLCLRGRID ?LBVAMKNMLCLRQ MD RFC PGQSJR?PRC RFSQ

?LB RFC PCQR MD RFC KCRFMB MSRJGLCB ?@MTC GQ GBCLRGAZLRM RF?R DMP

"L?2IWXGIOEARMBEQGLUECPNCLBGASMRKRMLCLIERPCP\WQCDGIK?LW?PC?MD
NFWQGAQA?NIPNCLBGASARGREBMQRGLBCNCLBADR CLMRFGPCLCVR
KMBSJQPMHCARGRIGMIGMLAVMIX?LWGLUFGABQGUECPNCLBGASIRRMLCLRQ
FCINQ K?IC RFC NGARSPC AJC?P ?LB QGKNJGDGCQ RFC NFWQGAQ



/m42042

3EB PR?QO>@QFLK LC QEB QTL SB@RKIGFEBEETHIMKKBKQP OB QEB KBD>QFSBP LC
QEB @LIJMLKBKQBERJBQELA LC PR?QO>@QFLK FP QEB P>JB >P QE>Q CLO >AAFQF
1F&5 &VNIMP?RGMLQ 7CARMP "BBGRGML

-C?PLFMURMBBTCARM®R ?H CARMRPIRMEP?NRAF?LERFCGELEREB?LEJC

?LBQSKRFCRRMECRBERK?ELGRSBCEJC?LBAMKNMLCINRR)?AH CARMPL@C
BGQNJ?WCB GL QCTCP?J DMPK?RQ

5B@QLO AAFQFLK

-KCC7HO

¢ 5FC ?L?JWRGA?J KCRFMB MD TCARMP ?BBGRGML ?LB QS@RP?ARGML GLT
1IWRF?EMPC?L RFCMPCK ?LB RPGEMLMKCRPGA GBCLRGRGCQ RM BCRCP!
?LB BGPCARGML MD ? PCQSJR?LR TCARMP

¢ 5FC QRCNQ RM ?BB TCABMEQGLE RFC ?L?JWRGA?J KCRFMB ?PC ?Q DMJJN

4RCN %CRCPKEEAMMPBGIARQROKMRFT CARMPELL BCRCPKREC
FMPGXMLR?J ?LB TCPRGA?J AMKNMLCLRQ MD C?AF TCARMP SQGLE RFC C

u AMQ
Iy ! AMQ
?LB

v QGL

Ry I QGL


/home/voer/vpt/src/vpt.transformer/vpt/transformer/transforms/20140410-180809-0e60bfc6-1/d8d456e8/vector-addition_en.jar

4RCN "BB RFEMPGXMEEZICPRGNAKNMLCMI?AH CARRBCRCPKGLC
RFC AMKNMLCER®1,MD RFC PCQSJR?LR TCARMP

4RCN 6QCRFAWRF?EMPRPCMPEBRKBCRCPKREK?ELGRSHAC MIRFC
PCQSJR?LR TCARMP

I my 1y
ARCN 6QC ? RPGEMLMKCRPGA GBCLRGRW RM BGREIPKGLC RFC BGPCAR
i R?C 1y 1y

ED9:FJK7B +K;IJ?EDI

ASNNM@OMISBBRUMCARMPZLB 8F?RPCJ?RBGE CARBERUGHCHPMBSACQ
RFPCQSIRIGRRFEPC?REBQORLGRSBEEF?R GRFEK?VGKSKK?ELGRSBEF?R
PCJ?RBBPCARBURUCRECKNPMBSARKIPCQSIJRIGRRFOQK?JICRFELGRSBC
8F?R GQ RFC KGLGKSK K?ELGRSBC

(GTC ?L CV?KNJC MD ? LMLXCPM TCARMP RF?R F?Q ? AMKNMLCLR MD XCPM
&VNJ?GL UFW ? TCARMP A?LLMR F?TC ? AMKNMLCLR EPC?RCP RF?L GRQ MUL K?

*CRFCCARMPRLB ?POICPNCLBGASF?REQFBMKNMLAMR ?JIMLRFEBGPCARGML
MD 8F?R GQ RFC AMKNMLCRRWIB RFC BGPCARGML MD

*HE8B;CI N;H9?l;l

'GLBRFOMJIMUGBMNIR?RE GL<JGLI=? RFQRMRBEGQR?IRTCIAB @ RFC
K?ELGRSB(BBGPCAREREBGQNJ?ACHIRNMIQR?RRDGLGQFRFA’PRIRFC
NPM@JCK/NJGAGRW¥FMUWMBMIINRFQRCNIRFCL?IJWRE&ECRFMBO CARMP
?BBGRGML



3EB S>OFLRP IFKBP OBMOBPBKQ M>QEP Q>HBK ?V AFCCBOBKQ MBLMIB T>IHFKD FK > @F
J LK > PFAB

?2 K
@ KC?QR

'GLBRFOMJIMUGINIR?REAL GL<JGLI=? RFGRMRBGQR?IR?TCIAEB @ RFC
K?ELGRSBI(BBGPCAREREBGQNJ?ACHIRNMQR?RRDGLGAFRFAPRIRFC
NPM@JCK/NIJGAGRW¥FMUWMBMIINRFQRCNIRFCL?IJWRE&ECRFMBO CARMP
?BBGRGML

'GLB RFAMPRAB C?QRMKNMLCLURORFBGQNJI?ACKORKRK 7L 'P?LAGQAN
4?AP?KCLRM QFMYUIGEL=

IMPRF AMKNMLCLR IK C?QR AMKNMLCLR IK

AMITRFOMJIMUGIEM @JSQGLH. ?JWRGRCAFLGOSSRNMQUME ?JI K
QRP?GEERR BRFCL K QRP?GEFRRMU D?RPPOVMBPMWMSPR?PRUVEGLR
?LBUF?FRERFAMKN?@GGPCARGMIGLAMLLCARGIMSPR ?P REGUE RRIVM IFGL ?J
NMQGRGDWMBCNPCEFHBRUNCENIRFO?JI ?QrCARBBQNJI?ACKCEPRE  ?Q
GI<JGLIRFCL RFGQ NPM@JCK ?QIQ WMS RM DGLB RFCGP QSK



3EB QTL AFPMI>@BJBKAP>AA QL DFSB > QLQ>| AFPMI:E®8BRRQ>DKFQRAB
AFOB@®FLK

IMRRRFAR/MA?L?IQRMITRFEP?NFGATATDAIFYPRFCL?IWRGAFLG OSSP
QMJITGLE RFGQ NPM@JCK GQ NMRCLRG?JJW KMPC ?AASP?RC RF?L RFC EP?NFC

3CNCRIGLISQGLE 2JWRGRCAFLGORERC TCPRIEMPBGARFRUMCEQIIRFC
U?JI ?LBOFMBF2RMECRFQ?KOGLPTQSHRGQPM@ JCRMURF ?FBBGLRFCK
GLPCTCPRQPBERTRFQ?KPCQSIRGRERR %GQAFMUR?IGLE
?LMRFEPRRNPC?ARFQ?KONMGKREFRCJIRNMTCPAMROM @ QRZAJVIAIGNEIS
MRFCP N?RF

K UCQR MD LMPRF

‘MSBPGTC IK GI? QRP?GEHEI? BGPCARGNI?QWDMPRE 'GLBRFBGQR?LACQ
WMBMSJIB?TRNPGTIRP?CEFRER BRFCQRP?ARHRIPPGTRRFQ?KANMGLR
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> 6B >K>IVWB QTL AFJBKPFLK>I MOLGB@QFIB JLQFLK ?V ?0B>HFKD FQ FKQL QTL FKAB
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KMRGMEIQFGAR, ?LB> pD 8C A?LRFCBCDGUCLBV RM®ECPRMBQMJITC
DMP RFC BCQGPCB OS?LRGRGCQ
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*L NP?ARGEP CQGQR3DMRMKNJICROJAIGEGABONRFGLGREIMAGRISIB

F?TC RM @C QMKCUF?R J?PECP RF?L RF?R EGTCL RM PC?AF RFC Q?KC FCGEFR

-EBKJ?ED <EH 8

"Q GLK?LWNFWQGWY @ JORECREBMPRF?IMLAJ?WRMYMITIMRFR GKRNRFC
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5FC FMPGXMIKRIRGMIC? AMLQRABIMAGRRFC?@QCLMIPGPCQGQRART
FMPGXMBRZINJ?ACKBAFUBCPEMSJI® GQCDSICCNGIHFOGPCUMPRQEKCLRQ
DPMER?JJQUEQNCAR?RIURGRFQFCECVNIMBBEPCQGQRFABRE ?HMEDDCAB
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AMMPBGLBROQCPCMRIV?KNIGIVMSPRL?IJWXGEEMRGMI? @?RFPMUL
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$?JASI?RGLE 1PMHCARGJC .MRGML )MR 3MAI 1IPMHCARGJC

,GJ?SCBL)?U?GAERFAIMPIBUIQIQRMLRGLSMSGRETMIA?LMCPWARGTC
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BMULU?PBQ?@WMEMSIEVNCARCA?SRIDGL2IRGRSELC K JMUCRF?IRFC
GLGRG?J ?JRGRS&E4 |14CC

0LC MIRFEMQRBKNMPRRERLBJJSQRRIRIBM HCARGRG \GRF?RCPRGAS
FMPGXMKRIRGMEYSLBCNCLBEIR ARRFQRIGIJCNPQRFOGRUEPQRMDSJIW
AMKNPCFORBGAF?P?ARCP GO RBRCERMPCBGARP?LEMD? NPMHCARGJC
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CTCRCPM@ *QRFCAACICP?RGORIRFQ?KBGPCARGRAMKNMLAMAE CIMAGRW

A *Q RFC ?AACJCP?RGML CTCP MNNMQGRC GL BGPCARGML RM ? AMKNMLCLR N

'MP? DGV@R.GRQNCCBF@?LECIE?» NPMHCARGIRCPKGEGORFCLEJCRUFGAF
GREO@GPORAP ?JJ@ SRFE?VGKSKRFCPPQRUMLEIJCRF?RGTRFQ?KAP?LEC
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" PSE@W?WERQQRE®?J] K ?APMRBDGCIEFCPGR®@?SEFRRRFQ?KC
FCGERPRGBCIFGO?LB ? "R UF?RLEJU?QRF@?RFPMBGRE. GREICARQ
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K /M RFC MUJ GQ LMR JSAIW FC KGQQCQ RFC LCQR

ASNNMQOQMAARP?WCRAIRF@?JIPMRBGQR?LAK RMU?FE-EM?IGLBRFC
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RFCKQCJPERFACLREPRFCVN?LBGREG TCPABRFCUMSJIBGICIACU?P®ID
PCJ?RGTAMAGRMLAJISBRERRRBQMRIMQQGRMIGA?RE A CLREPLVN?LQGML
UGRF RFC EGTCL GLDMPK?RGML



%FSB D>I>UFBP LK > PQO>FDEQ IFKB PELTFKD QEBFO AFPQ>K@BP >KA SBIL@FQFBP OBI

,6 &>1>UV 3EB AFPQ>K@BP >OB FK JFIIFLKP LC IFDEQ VB>OP ,IV TEBOB > IFDEQ VB>C

AFPQ>K@B IFDEQ QO>SBIP FK LKB VB>0O 3EB SBIL@FQFBP >0B KB>0OIV MOLMLOQFLK>I (
PFWBP LC QEB D>I>UFBP >0B DOB>QIV BU>DDBO>QBA >K >SBO>DB D>I>UV FP >?LRQ

? 6QRFEGQR?RABTCIMABGRREISIGLRMGLBFE?RECVN?LQGRDSLARGML
MD BGQR?LAC

@ *DWVMSVRP?NMIFRGIRGKEMUIMLEEMIMSIBIMIRFE?J?VGEQ @ CAR
?NNPMVGK?REOAKAMQGRGMIRUNN?PRORFAPM@ IEBTEYMQMKGBOAD
FMURF(S@ @ XMLQRBINBLGTCPQYBI?LQGMBRFERGK@?ARNRFEGEL?LE?PC
BCRCPKGLCB PCQNCARGTCJIW

: IK Q
? ' 2TCP2EC W

@ @GJIGML WC?PQ

"L ?RFICREMQQCH® UGBC PGTEPRUGKKGINCPNCLBGARFU?RCRSPPCLR
?RQNCCGED K QPCJI?REBWRFUO?RCIC PC?AFREMNNMQRBEE BGQR?LAC
K BMULQRPORMKGQR?PREGUE)RIU D?ARRFO?ROBIRFEGTOBMUGUEBRF
PCONRARFEPMSLBF?RGRFQNCOHRFQUGKKAFGRFCONEGAMRDPGCIRPCQR
ML RFC EPMSLB

" QFGN?GJGIRF(SIDARPC?&BC?BGLEl UCQRLMPRIR? QNCOED K
QPCJ?REMRFCU?RCFRRPCIMAGRIPREMRFE?PREQ KQ | UCQRDRMPRF
8F?RGRFCCIMAGRRF(SJD4RPC?K5FC TCIMAGRIR? GEGRVNGBRIRF(SID

4RPC?K ? DCU FSLBPCB IGIMKCRCPQ MDD RFC C?QR AM?QR MD RFC 6LGRCB 4R

KQ | LMPRFMD C?QR

"L GAEMAICWI?WGRBIMTGLER K QUFCLFCFGHRPBISAIRMU?PREEM?SFC
QNCOBRFGISAIPCI?REBNRFCII?WGCGE) K Q5FCIGLO@CRUMAABCLREBRFC
EM?3LBRFOII?WEPRICQ? | ?LEJPCI?REBNEGR?RPQQFMUBGLIGLI8F?R
?LEJBESQRFCISAIUQCIMAGRWY PCJI?REBTRFCII?WRFGQP?KMIPCDCPCEA
FGR RFC ACLRCP MD RFC EM?J



K F@B EL@HBV MI>VBO JLSFKD >@OLPP QEB OFKH JRPQ PELLQ ?>@HT>0A QL DFSB QE
QLT>OA QEB DL>|

/DH:;7IED78B;,;IKBJI 4SNNM®O18GORMYFMISNNI QRO ?CERRVZQRPMLTIRQ
2LMP@GR K ?@MREQSPDMIRF&?PRP "R UF?RCIMAGRQRFQSNNJIGCQ
@Q?SLAFCE® 8F?RGGLPC?QMLZ@NESRGTIMAGRWORFCPMNPM@JC&RF
RF®CJ?RGTAIMAGRYRUCREQSNNIGCERFCQRPML TR RFQSNNIGCQRAF
RFCBPVGKSKFCGEFB *QRFMIPCKGSIPC?QMLAGERFGT?GJ? @IIS?RGML
GL?NNJGA?@JC &VNJ?GL WMSP ?LQUCP

JDH:7IED78B;:IKBJI " AMKKCPAGGPNIATPL?GONCGED K QBSC?QRB
DJGOGRFQRPMRESJUGERP?TCJIQ IK GI?BGPCARGOINMSRET?QR.  F ?
8F?RU?QRFCCIMAGRR¥FGlJ?LECI?REMFEPMSLE $?JASJ?RER?ELGRSBC
?LBBGPCARERER?GJUGIBLIMAGRVEF?R GG LPC?QMLZ@ICERVIRFRFCQC
TCIJMAGRGCQ B 8FGAF NPCKGQC GQ SLPC?QML?@JC

EDIJHKO9BEKH)MD *HE8B;C$MLQGBRPGPNJHC?BCBMPPSLU?BL? APMQQ
UGLBSMLQRP3ARM@ JGKIFGAWMA?JASIARCLEJRFCGPNJNEQRIVCI?RGTC
RMRFCGR?Q@GLMPBEMF?TC? TCIMAGRR?IJIRNRFESLU?WKMLE RFRFGLEQ
RMMLQGBRE&RFEBGPCARBRIECSLU?VWRFOUGLE)NCCGEBBBGPCARGRILCIJMAGRW
?LBRFQNCOBIRFAI?LPCI?REMBRFCGR?QQ'JIQMA?JASIREONCABIRFC
?GPNJRCI?REMFEPMSLBGQASQQ?QRGLSRCLCSTCREGIGIMBEHR?TC
RMNCPDMBKMPBOIMMRFMJ?LERM?LBUGRERAFCCIMMGLRGREP?GEMRILRFC
PSLU?W



OD7C?91 EH9; 7D: GMJED | &7/MI E<
'EJ?ED

#DJHE:K9J?ED JE OD7C?9l (;MJEDWI &7MI E<'EJ?ED

BTQLKKP I>TP LC JLQFLK ABP@OF?B QEB JLQFLK LC QEB ALIMEFKKP M>QE @OBAFC

MRGMBP?U®ISPRRCLRBMGMERQAIDA @ C?SRGIISDGEERNK?PTCIRRFC
DMPAGTE BOBVIAFGCTOICAR?ARVIRGMQSARPQRF?R? BMINFEBKNGMSRID
RFC?RCRIP NMJT?SJRCARFOJGEVR @ GRBRF®P @VER Q?RCJIIFFRORSBW
MIXMRGMQGLCK?RGESRELCK?RANGWBP @ OFRBR WM @HCKROCGRFCGP



TCIMAGEBRFCGRACJICP?RGML?K GARIL QG BRIRQV P AREPFD DCRIREMRGMD
KMTGLE@HCABQWQRCGRQRMLUDUMKMRGNRGRFOMSLB?RBBWL?KGAQ
5FCQI?UMNPMTGRCV?KNJBRF@ PC?BRBQGKNJGMBRYEGLAGRIBQBFGAF

L ?RSASLARGBIEQWPQJIQBLGTCPIPRIGIRFARFCINNIRND GKGIRPRS ?RIBMLQ
&?PRF ?Q UCJJ ?Q GL QN?AC

*QQ?EURMLUQ p J?2UMEKMRGMICPEHSQW.AN?PRIIRFEMLSKCLR?J
UMPIRF?R?QK?BCFGKJCECLB?BARC BCTCIMNKMBFCURMLUPUXK?PIQRFC
RP?LOQGRBMRFGCL?GQQ?CGABRFEMBCPCPSFGRP?LOGREWE?P?ARCPGXCB
@W PCTMJISRGME?PBRGLRFOU?WNCMNREMSEFRMERCIFWQGAZG TCPOIP
K?LWACLRSPGESPYFGIMQMNPERQQ@ ?ARTEE?RSIIRFSLGTCRYTICBPECIW
MLACPRRRIAQDMEG/GREPCABRCGERSG TCRMRFERFMSERRE ?PJGER QQGA?J
NFGIMQMNBEREQ'PGQRMRHC #$ "KMLE RFE&?LWEPCHRFGLICBEM
AMLRPG@SRCB RM RFGQ AF?LEC UCPC /CURML ?LB (?JGJCM

(PP>@ -BTQLKKP JLKRJIBKQERIOPLMEF>B ->QRO>IFP /OFK@FMF> ,¥OEBJ>QF @>
MR?IFPEBAFK  (Q MOLMLPBA P@FBKQFCF@ I>TP QE>Q >OB PQFII RPBA QLA>V QL ABP
L?GB@QP @OBAFQ 2BOSF@B @LJJRK AB I> AL@RIBKQ>QFLK AB | 4KFSBOPFQZ AB

(?JGICMPQGLQRPSKCGR2OR? @ JGQPRRES>QFQRFC@QMISRECPKGIMDR
RPSHPRFRP?LIMEGA?RESKCLRIGICVEQMRFRCICQAVNEGRMQRVR?@JC
?AFGCTCKGLRCKMLQRP?REEEKNMPR?MARI@QCPT?RGMBGQAMTGADBLQ
MP @GRSNERCBK?BOVIRFERA QCPT?RERRCPGLAMLQGQREERPRZGAGCLR
GBC?QBPCJGE@WEK?MPRFET?QMLB@CA?QBFE ?L L CILUFGAFCBC?JR
UGRRFM@C?SRFMP GRBICYPCRPG@BRFELOSGQGREBMNBLGQFEB QNCIREC
DGLWC?ROFGQGIEL BCP DMPKIIFMSQZPPCARA?SQERFCAT DMPIS JCRPB
2JQM?BCBGQAMTCRRGBBOSHREL ?RSAMIRFGLGTCPAM @CA?SPTNC?RCB
M@QCPT?RGRIEQRABYI?JGICFGQYMPAMS IBR QSNNPCQIBBLGCBRCP
FGBC?RFGQMPU?QrCPGD@BERFCPIBFGQBCRMEPCTCLRS?IBACNR@BFC
AFSPAF ?LB QAGCLRGDGA AMKKSLGRGCQ



(?JGICRIQMMLRP G @RWREEDMPK?RENLF?RSQMUA?JICE URMLURGPIR
MIKMRGMCURMLK?BCSQ@IRFAMPIMIFGQPCBCACQQMBOAEL?@JEBK
RMBCTCINMRUQMIKMRGMAGQAMRER?U MIEP?TGRNTCLARIASISTB K?IC
EPC7RVILRPG @ FREMEECMPROGERPRBAMIMIRG QK ?XGLEF?R?LWMIRFCQC
BCTCIMNKQLERE ?BCUGRIEURMIUMPIGLEMLOGRFMERE CLCHBEGSQS?J
GLRCP?ARGMLQ RF?R R?IC NJ?AC ?KMLE QAGCLRGQRQ RMB?W

*RU?QLMRBSLR&RFEBTCLRIKMBCPNFWQ®&YRIJBLRFCRF ACLRSRA?BRI?Q
BGQAMTGFCRURMLUQUMBKMRGMEMBSAEMMBNNPMVGK?REMRGMLJIW
UFCLIRFEI@HCARKMTGLHQNCCRAFKSARIC(RF?RFQNCGHBIGERPRBUFCL

RFMQEA HCARG?PEGHE?IRFQGXIIXMQRMICASIC@MSR” K GLBG?KCRCP
5FCQEMLQRPELRGRELC?IKIBI?QQEBENF?LGABGQASQEILRPMBSARBML

RFZRSPEIZAGCLABIFWQGRRF@CEGLLRBFC RFACLRSPI® CRIRELQRCGL

P BCTCIMNGEBRFCMRMNPCJ?RGTERWMLEGRR?LWMRFCAGCLRGQRQ
BCTCIMNIS®LRIRFCMBRGRFCVMBMOQIR?TQRFBMLORP IR EBQ@IRI?QQGA?]
NFWQGADMRFQGRS?RGEARILQGEBIRFGF?NRCGRB?J RFMNPCACBREE
GLRPMBSARGML MD PENCRGPGRWI BHPFIEMRFC PC?JK MD AJ?QQGA?J NFWQGA

2IGLE $MLLCARGMLQ 1?QR ?LB 1PCQCLR 1FGIMQMNFW

3EBFJMLOQ>K@BPBOS>QHRIBRFAMLACMED>RPEABCCREOCMRIU?\WQM
CLRPCLARBIBSK?LRFGLIGIHEGBC?JGX?RGYAN?PRIRFCTMJISRGKMBCPL
NFWQERYK?RSPRFGIMQMBFUPAFGCTCKMRZIGICKCURMLEGLQRCGB
MRFCBQP CCWKGJCQRMEIREEGQRWHIDAG CL RIDEFEFRQRVIIRFQAGCLRGDGA
RFCMPGCQ RF?R ?PC BCQAPG@CB GL RFGQ @MMI BCQACLBCB DPMK RFC UMPI
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%WL?KGBIRFOQRSBMIRFOMPARE?R?SQM @HCAREQWQRAREKMTC 5M
SLBCPQRRIESQC LCCER UMPIGLECDGLGREDMPATSP GLRSGRBEDGLGRIBML
DMPERF?RGQ? NSQRMP? NSJIJqgGREMMBIJ?AGMIR?FEE ILMU RF?R NSQMP
NSJF?Q@MRPELGRSBMBBGPCARRBMIPCDIGRTE TCARKB?LRGRMBA?LT?PW
AMLQGBCRI@ZMP CE?PBPCV?KNJZA?LLMCVCPRQRPMMEPAMT? A?LLML@7?JJ
RF2BQ?SLAFCR RRFCGPL AMLRP ZZRREVCPRIQJARGIBMULU?RESIVIL? DIC?
0SPCTCPWEANCPGCRACRGTSQ EMMBBAAFMUKSIRGNIIEPATER *DRUM
NCMNRSQELBGDDCBGHCARSIM RFGREPQMOGJISQRFGRIBLIUCKGEFR
CVNCRREMRDVPRE® GLRFBGPCARBMIUI4GLADMP /AR TCARMIRBBBISQR
JGICIRFTEARMAJISQRRFRIE - DMRUNEAQI?RCARPACAQGI®IRFTEARMPQ
?P®CNPCQCEREEM2QBA?L@CBBCBQGIRFO?KGJIGERB RM RERFMBRDW
RPGEMLMKCRPGA KCRFMBQ 5FCQC GBC?QiUP%BRTOMBNICBIGGLCK?RGAQ

/>0Q > PELTP >K LSBOEB>A SFBT LC QTL F@B PH>QBOP MRPEFKD LK > QEFOA %LO@BF
>AA IFHB LQEBO SB@QLOP PL QEB QLQ>I CLO@B LK QEB QEFOA PH>QBO FP FK QEB AFO!
TB PBB > COBB ?LAV AF>DO>J OBMOBPBKQFKD QEB CLO@BP >@QFKD LK QEB QEF

<JGL® GMSHGPORKNINE? DPCC @MBREP?KFGABEQ@ RCAFLGGRTRBM
GJISQRPRRECVRCPDNPATARGML? @MBBFC@MBBRCNPCQCEREBGLEJIC
GQMJI?RNBINRDPCEMBWLBMLIWRFMQ@MPATARGLERF@MBYPMRFMSRQGBC
CVRCPIINIPACRQQFMULS5FCQOMPACRIRFALIWILCQFMUL@CA?SRICIW
CVRCPDNPATARGMERF@MBMWDCBRMRGNIC A?LGELMPICAGLRCPDRIPACQ
UGRFEE@MBWPCC @MBG?EP?RRA CPBQCDSI?L?JWXAEDMPATARGM ?
QWQRZB?PCKNIMWCER CLQGEERNDRSENB?NNIGA?REKZURMLURUMD
KMRGML

" KMPOS?LRGRARIDE.GRAMIPACL @@ ?QCH QMKQR?LB?BBIPACSR)
BGQR?GE?QSPGELGRQJ?REMNR?LBBBQR?IOAC NMQQG GRFIGRRCRAF
? ONPGLECPRTEVEB QR?I2G JISQRRZREEL 12L BSQRFOMPSRVCPR@SJ
GRQ@IANRNERRETJ?VQE ?NCA?JJCBBPQLGEKDEPE ? QR?LB?BBCK?ELGRSBC


/m42126

MD?JIMRFTMVPALLL @ QR?REBKSIJRGNMIRFGQR?LB?BBGRIIDMPACLW
MRFGRMQQG @ GYERIRER?LB?PBPACQC RF?BCUGJSLAMSLRERPELCRGQK
G@RF&?ELCRBMPADCRUCRUMIGPIQPPWGIEARRSRPCLAVKC?JRCPL?RGTC
BCDGLGRGMLQ MD DMPAC UGJJ @C EGTCL J?RCP GL RFGQ AF?NRCP

3EB CLO@B BUBOQBA ?V > PQOBQ@EBA PMOFKD @>K ?B RPBA >P > PQ>KA>0A RKFQ LC
E>P > IBKDQEEBK RKAFPQLOQBA ? 6EBK PQOBQ@EBAERPRIDIK@BUBOQP > OBPQLOFK
CLO@BgpoLdEF@E FP OBMOLAR@F?IB @ PMOFKD P@>IB FP LKB ABSF@B QE>Q RPBI
JB>PROB CLO@B 3EB{GhGEBEBUBOQBA LK TE>QBSBO FP >QQ>@EBA QL/QEEELLH 'BOB
> J>DKFQRAB LC RKFQP FK QEB CLO@B PQ>KA>OA ?BFKD BJMILVBA
5?IC )MKC &VNCPGKCLR 'MPAC 4R?LB?PBQ

5MGLTCQRGEVRAIR?LB?PRBA?SQYLBCDDCERRUNSBCLRG?SD @@PLBQ

)?LE MLPS@ @@PLB CPRGARLIIMNFMMI'GLB? QK?JFMSQCFNERCRF?RMSJB
@CRR?AFRERF®S@ G@PLEBEQGLEN?NCRIGNRLB SQRFGERCRQ? UCGEMM
GLTCQRGHRBPCRARFCS@ Q@A BC?QSPEFCKMSLRIDRPCRRMBSAGB
RFCS@G@ZA.BGRALCRUM?LBDMIRRFCQGBCLRGARLCKISQNCLEBEBIRFC

PS@ Q@A BF?RGRFCCI?RGMI@QEBNRRCSK@ARISRCROBRFCKMSLRID
QRPCRAMU J?PETQRPCRAMSIB/MSVNCARIRFQ?KC SK@QPWIHBERCKIZQONCLBCB
DPMRUNS@ @R BAF?RF?NNCIE)RFCKMSLRIRPCREFES@ @TR-BJGRF

RFC UCGEFRQ ?RR?AFCB GD RFC UCGEFRQ ?PC ?JQM NSQFCB RM RFC QGBC UC

-,9J?ED -KCC7HO

c %WL?KGBQ RFC QRSBW MD FMU DMPACQ ?DDCAR RFC KMRGML MD M@HC
¢ 'MPAGQ ? NSQF MP NSJJ RF?R A?L @C BCDGLCB GL RCPKQ MD T?PGMSQ G
GQ ? TCARMP F?TGLE @MRF K?ELGRSBC ?LB BGPCARGML
¢ &VRCPL?J DMPECQW MSRQGBC DMPACQ RF?R DRTRILENBMERG ?EP 2K
GQ ? BP?UGLE MD ?JJ CVRCPL?J DMPACQ ?ARGLE ML ? @MBW

ED9;FJK7B +K;IJ?EDI

1IPMNMQOMPAR?LBABEBDDCRPCMRFCV?KNIE? QRPCRANIBGBEQASQRICB
RFC RCVR :MSP QR?LB?PB KSQR @C A?N?@JC MD NPMBSAGLE RFC Q?KC DMPA(

8F?R NPMNCPRGCQ BM DMPACQ F?TC RF?R ?JJMU SQ RM AJ?QQGDW RFCK ?Q T(


/m42365
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&VNCPGCOSEECERR. M@HCRRCQRSIBCK?GIRPC@OCDRMLGLBRF2RL
M@HTARMRGRCLBRMYIMBMUL?LBQRMALICEIMKCDDMFR?BCRMCCNGR
KMTGLE 8F?QURMLUQ DGPQR J?U MERRRBRQMIMUCTCP GQ RFC DMJIMUGLE

/ICURMLUQ 'GPQR -?U MD .MRGML

" @MBWPCERK?GREP CQRPGGIKMRGNACK?GBIKMRGVR? AMLQRTKRMAGRW
SLICQQ ?ARCB ML @W ? LCR CVRCPL?J DMPAC

IMRGRFECNC?BCEMRFCCP@CK?GLBE A?LRFGIMIRFGRU?QNPCQCPREIE
QR?RSQ OSM MD KMRGML

3?RFORF?IAMLRP?BGARENAN CP G CICARMLUNGRREMXMRG QR ?RICIRFCPC
KSQRC @>RPBFGAEQ LCRVRCPDNPACLQEBQR?B>KV@E>KFBSBIL@FQV
BFQEB@ E>KBBJ>DKFQRABAFOB@QBCKUGJIBCDGKBBUQBORED @ERFC
LCVRCARGMLV@HCQARBGLAPMQR? @V IMIQEMBMUIBSGRNRFCCRMPMD
DPGARGML ?ARGLE ML RFC M@HCAR *D DPGARGML BGQ?NNC?PCB UMSJB RFC

S5FCGBQAMRA?SQA BCDDMRRPSAGHIAASP?RBIYAPG @RARE?NNCIGT?PGMSQ
QGRS?RAWR.QV?KNJAMLQGRERPRF?NNCLRVWL M@HCARSBGLIMLE PMSEF
FMPGXMBRD?AECM@HOGGAIBRGLEYP F?IJRDUC QNPRFQSPD?8GRF
R?JASKMUBCGRK?IC RFQSPDAKMMRHARFY @ HCHR BOPPRFIRICK?IC RFC
QSPD?BTCIQKMMRREWS@ @GEE& PGA?PRGUEGRRFG/@HCARKBOZPRAGER
&VRP?NMJI?RBLUEPGARGMLSERTAC A?LGK?EGRFM@HCARB@EIER QRP?GEFR
JGLGLBCDGLGRGARGMRFSQRF@>RABIRFQIMUGIAMLQGQRGERURMLUQ
DGRQB 5FCM@HOMSIBMRIMBMUI?RILGDPGARGNIBEMKNICRCIBKGL?RCB
SMLQGBRPGPMAICWR? @ BFCL RFCGBRSPLGERFOGISAIQIGBRQIWQFMPR
BGQR?GNCODNIFRG ARBEMILERNM QRMIMUCTCRIFCLRFCGBRSPLGA. GRPC?RCQ
? LC?PIPGARGMSERRABRFGISAIEIGBUQRLBGQR?LAGRFMERMUGBHUL
"BBGRGMLGIWC ILMU CLMSEF@QMFFDOPGARGUA?L?AASP?RNPVUBGARJ
OSGAIJW RFC M@HCAR UGJJ QJMU BMUL 'PGARGML GQ ?L CVRCPL?J DMPAC

JCURMLUDGRPREGAMKNJICRESUCPUBA?L@CNNIGRBRLWRFEEMRL M@HCAR
QJGBGLE R?@KRM? Q?RCJIIBRIE @@ IMMBKNCBPMRFEC?PRVNCPGKCLRQ
F?TQRFMPMSHERG DRFCHR WAF?L EGLT CIMAGRVZ OBBGPCARKSQR B ?SQCB
@WL CVRCPDNPAECGBCVIDBKBO>HVIMIF@2URKFSBORIIPGGKNMPR?LR
LMRILIWCPCq@&R @?QBA?RIAEII?UNMMNFWQGRQLRGDWRBLECUGQGIC
PCAMELGNGRRCBILQRSPPMUFGABSPRINZRRCRRDBGQAMTGHRTECLGSQ
MO§?JGJCMFMDGPEET CIMNTRGBCOMRFOGRIR ?LB/CURMLUFMAJ?PGDGCB
GRJ?QRMQI RFODSLB?KCLRPSCQRG8A?R GRFA?SQC SFGLIGLELRCPKIQD



A?SQ?L BCDDGZRUMPJIBTATSL B?KCLRBGHRDCPEMRFRWNGANGCEHTCI
?NNPM?BFCLOSCQRGMBAPQSFW BMCORGEEPTGQRPGNCMSJIB?TG@CCL
?LQUCPGEPGQRMROIFAGNE?RG@FC?RSRIRF@ C?QEPSCICPF?NBSRVIR
? SQCDSJ GLQGEFR

!

5FCNPMNCRRME MERWP CK ?GIRP CQRRNPCK ?GELKMRGMGRAMLQRTIRMAGRW
G@?JJGBELCPRGIRMLUNGRREGQIDRARIIFEFG?UMIELCPRQUCILMU DPMK
CVNCPGOQME®@HOARTGKMPGLCPRE?MRFCERE Q@ TGMEQRBGDDGRIAIR
AF?LERFEMRGMI? J?PE@MSJIBEPRFRD @?QICRA@NEV?KNIEFCGLCPRG?
MDLM@HGER ?QSPEBBRQQGBMSEFPNC?IGKRQGRKC?QSRMRFCKMSLR
MDQRSDDEK?RROBLOMKCRF@EHE OS?LRGRAKMSLRIIK?RRGR?L M@HGAR
BCRCPKGERFCSK@CMPRMKZ.BKMICASIID?PGMSENGAMLR?@LQGIC
UCGERRQBMCQIR?PWGRMA?REACK?QMDLM@HGREQ?KBILL?PREL

MP @@RILRFQSPDMIRFQVML *L NP?ARGIREXDCPRGDDGRIANSLR BGBCLRGDW
2J MIRFCGRMK®.BKMJICASJBIQL M@HCGAK ?QQCRCMRMDRBCRCPKGGEEFGQ
K?LLCPONCP?RGMLREB?QQOIM @HCARBCRCPKGE@MBMKN?PGQRRRFC
QR?LB?PB IGIMEP?K

$FCAI :MSP 6LBCPQR?LBGLE
8FGAF F?Q KMPC K?QQ ? IGIMEP?K MD AMRRML @?JJQ MP ? IGIMEP?K MD EMJB
"LQUCP

5FCVPPCOS?) IGIMEPMMLDS@QREBOSBIK?Q®RN IGIMEPMIPLMRFCP
QS@QR?LAC 5FC OS?LRGRGCQ RF?R KGEFR BGDDCP @CRUCCL RFCK ?PC TMJS

-,9J7ED -KCC7HO

¢ /CURMLUQ DGPQR J?U MERRRRGRE?R ? @MBW ?R PCQR PCK?GLQ ?R PCQF
KMRGML PCK?GLQ GL KMRGML ?R ? AMLQR?LR TCIMAGRW SLJCQQ ?ARCE
CVRCPL?J DMPAC 5FGQ GQ ?JQMAUNID. GQIRRTS?

¢ *LCPRGQ RFC RCLBCLAW MD ?L M@HCAR RM PCK?GL ?R PCQR MP PCK?GL
GQ PCJ?RCB RM ?L M@HCARUQ K?QQ

¢ .2QQGQ RFC OS?LRGRW MD K?RRCP GL ? QS@QR?LAC

ED9;FJK7B +K;IJ?EDI

)MU ?PC GLCPRG? ?LB K?QQ PCJ?RCB



8F?RGRFECJI?RGMI@QEBNCITGERPRBK?QQ8FGAFGQL GLRPGLRYBA?LEGLE
NPMNCPRW MD ? @MBW
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JCURMLUQCAMUBUMIKMRGIG@JMQGIW?RRECURMLUQGPRZRMIXMRGMR
K?RFCK?RGAQRIRRIEA ?SQPLBCDDRRI?RGML@ERNCOMPACBAF?LECGL
KMRGMCURMLUQCAMUBUMIXMRGIBEMPOS?LRGR7RBBGQCBVRCLQGTCIW
RM\?JAS J2BE?RE?NNCLELQGRS?RGMINYTGLEMP A DMRE A?LUPGRMUL
JCURMLUQCAMUIBU?Q QGKNEGDS?REGT GRECV?ARCJ?RGMIMIBGIR ACQQ

2LB ?AACJCP?RGML UC LCCB RM QF?PNCL QMKC GBC?Q RF?R F?TC 2JPC?BW @(

'GPQBF?BMJCKC?L@WAF?LEGIKMRGMIEC?LQUGPRF?RAF?LEGIKMRGED
COSGT?JRIRF?LEGITCIMAGRMF?LEGITCIMARGRW Q@ \BCDGLGRERRECPC
GQL ?AACJICP?RGURMLUDGPRIRQ?WRF?RLCREVRCPDMPACSQC@AF?LEGL
KMRGML RFSQ UC QBBRBRIBOK>I CLO@B @>RPBP >@@BIBO>QFLK

"LMRFCESCQRGHKCBG?RZTRBQEE?R BMUC KC?L @VPL CVRCPIDNPAL
GLRSGR®RGMICVRCPGBMPPCARGNRCPDNPASRDPMKISRQBREQWQRCK
MOSLRCPGGRV?KNJIGL<IGLE: RFQWQRKZESLRCPGRRU?EMINISQF@FGJB
GIGRBFCRUNDMPACYCPREERFGIRFBFGJIBPBCVRCPDMPALQ GLRCPDRIPAC
?AR@CRUCCICKCLRIRFQWQRCE?GLIMMIGIZR<JGLE RFOMPAREQAFGJIB
GLRFQ?EMICVCPREF?LEMLRRFU?EMIGQL GLRCPDRIPADCRUGTICKCLRIQ
RF@QWQRNEERSLRCPOQRVCVRCPDNPAZIIDCRREMRGMIC? QWQRCKAMPBGLE
RMCURMLUQGPIIR 5FCGLRCPDRMPATARS?JAW ACIQUCQF?ICGLRFCCVR
QCARGBURIRPQ@BCFREBLRKA>ORERDEBVPQBBCLORRA>KRBQBOJAKE@E
CLO@EMBUQBOKMKCRGKRIEDWQRGHI@TGMHTPCRRFEEKGEBCLRGDWGLE
RF@MSLB?RGE2QWQRGEMPQS@RFCAMLACNE QWQRGESLB?KCLRN
K?LW?PC QD FWQGAGB @FBMPPCARJIGA? RMERURMLURUGFGAMLACNRI]
@C PCTGQGRCB K?LW RGKCQ ML MSP HMSPLCW RFPMSEF NFWQGAQ



#FCCBOBKQ CLO@BP BUBOQBA LK QEB P>JB J>PP MOLAR@B AFCCBOBKQ >@@BIBO>QFL
> T>DLK TFQE > @EFIA FK FQ OOLTP OBMOBPBKQFKD >Il BUQBOK>I CLO@BP >0OB PELT!
FKQBOBPQ FP QEB T>DLK >KA FQP OFABO (BEBABFQED>KA QEB PRMMLOQ LC QEB DOLRI
>OB >IPL PELTK CLO @LJMIBOQBKBPP >KA >OB >PPRJBA QL @BK@BPBEBBRERDOF@QFL!
>@QFKD LK QEB T>DLK >KA FQ >@QP QL QEB IBCQ LMMLPFKD QEB JLQFLK LC QEB T>D
BUQBOK>I CLO@BP >@QFKD LK QEB PVPQBJ >AA QLDBQEBQ:RERQIGBEPRAKBQ CLO@
AF>DO>J PELTP >Il LC QEB CLO@BP >@QFKD LK QEB PVPQBJ LC FKQBOBPQ 3EB ALQ OBM
J>PP LC QEB PVPQBJ $>@E CLO@B SB@QLO BUQBKAP COLJ QEFP ALQ 'B@>RPB QEBOB
QL QEB OFDEQ TB AO>T QEB SB@QLOP @LIIFKB>0IV @ 1>0DBO KBQ BUQBOK>I CLO@
>@@BIBO>QFLK TEBK >K >ARIQ MRPEBP QEB @EFIA

/MU GRCCKRLC?QMLAFBAACICP?REMS BB GPCARBMNMPREBNLBEIRFC
Q?KBGPCARGRECCRRMRZTINVRCPDMPAERGME ? QWQRERGRQQSKNREML
@CAICPGDOMECPGKCLRBGGJISQRRZRIE [ N?PR ? QK?JJORPACSQCQ

2 QK?JJCRACICP?RERRFQ?PECRMPAIJSQRRFRCBR 'MPAMKNJICRCLRIGD
TCPRE@APATRR JQRIFMUIRFCYPCQQSKEBA?LAGIGLARECRBDM?AACICP?RGML
GLRFT CPRGBGPCAREAMLT CPRGEIIPACRIRFCCGEMR?LBRFQSNNMPBRFC

EPMSLB ?LBRFEMPGXMIRMARCNPCQRERQMPATDPGARGRIQUGI®C
BGQASQRKEPBCR?GL?RCARGMWELMU UCUG.BCDGDEGARGNDMPRE?R
MNNMQTEEMRGMRQE? ARVRFGHM @HCRRTRP RRMSAFGLESL @ QFMUEMU
TCARMPQ PCNPCQCLRGLE RFC CVRCPL?J DMPACQ ?BB RMEGRERCP RM NPMBSAC

5M M@R?%LCOS?RAMPCURMLUQCAMLBU UC DGPQRGRE®CJI?RGMLUQBGN
2AACJCP?RGML ?LB LCR CVRCPL?J DMPAC ?Q RFC NPMNMPRGML?JGRW

7  Lcr



UFCPRFQWK@MJIKC?LENPMNMPREMIZ.B | {5@FCCRVRCPDRMPAGFCLCR
CVRCPDMPSGFTCARYBKMDJLVRCPDRMPALBA?L@BCRCPKGERBNFGA?JIW
SQGLEFEC?B RM RAGRFMBIP?L?JWRGASRDBLAVKNMLCLEEE RCAFLG OSBRI
RF@?KC?QDMRFG@BBGRGMMRFARARMPIB ?PGAMTCPGB5UM %GKCLQGML?J
GLCK?RGAFGOPMNMPRGMRIBEYRIC F?TAY?GBLUMPBQg@ @BIBORFFLK
AFOB@IDMYMLOQRIRHRBBUQBORED @BACRFQWQREKLRCREMRVIQGERQ
GKNMPRRMEBCLRRB®NVRCPDRIPALBGELMREGLRCPMREGRGQRPCKCLBMSQ
QGKNJGDGANFBME?TCRMAMLQGHRER. SKCPMSELRCPDNMPACARGIECRUCCL
M@HCOABRRFREQWQRQSARKSQASIRMPACGRFREBFGJBRA@NIBYCRIMLRFC
KWPGREDMPAQTRUCIRMKGLRFO@HCABSR\VEMGLEMUC A?LC?QGQWMJITC
QMKC TCPW AMKNJCV NPM@JCKQ UGRF MLJW KGLGK?J CPPMP BSC RM MSP QG

MU GRIQRICCKRC?QML?RFIBAACICP?REMEIBGLTCPQUBWNMPRENREQD
K?QMIRFQWQREKMRFCMPBRFA?PECHFE&?QORFGLCPREBFOQK?IIEH-C
?AACICP?REBMBSAQWEGT@MMPACB GLBCCEGJISQRRZRIBLIRFQ?KCCR
CVRCPDMPANNJGRE A?IPMBSAISAFQK?JICRACICP?RERIFCL?NNJIGCB
RM ? @?QICR@7?JJ 5FC NPMNMPRGML?JGRW GQ UPGRRCL ?Q

[

UFCPC GRFE?QMRFQWQREKNCPGKERQFMURF?RAACICP?RGMRARIW
GLTCPQRPMNMPREMK?QQHSTROGRE T V?ARJBLC?AMMNMPREMREEL CR
CVRCPL?J DMPAC

3EB P>JB CLO@B BUBOQBA LK PVPQBJP LC AFCCBOBKQ J>PPBP MOLAR@BP AFCCBOBK!

2>PHBQ?>II MI>VBO MRPEBP LK > ?>PHBQ?>Il QL J>HB > M>PP 3EB BCCB@Q LC DO>SFQ

FDKLOBA ? 3EB P>JB MI>VBO BUBOQP >K FABKQF@>| CLO@B LK > PQ>IIBA 245 >KA MO

PJ>IIBO >@@BIBO>QFLK BSBK FC COF@QFLK FP KBDIFDF?IB @ 3EB COBB ?LAV AF>DC

MBOJFQQFKD AFOB@Q @LIJM>OFPLK LC QEB QTL PFQR>QFLKP PBOFBP LC M>QQBOKP C
TFII BJBODB >P VLR AL JLOB MOL?IBJP

*RF?Q@ CADMSLBF?RFCAACJICP?RIBMIM @ HBARICLBR®IVMLRFCCREVRCPL?J
DMPARCBRFE?QQIRFM@HCARK@GLEAERUNMPMNMPRGMIEHS@ERGCRGCIBQ
/CURML Q QCAMLB J?U MD KMRGML


/m42126
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/ICURMLUQ 4CAMLB -?U MD .MRGML

SFC?AACICP?RIGNQWQRGBGPCARBMWNMPREBMLBGIRFQ?KBGPCARGREC
LCR CVRCPL?J DMPAC ?ARGLE ML RFC QWQRCK ?LB GLTCPQCJW NPMNMPRGML

*L COS?RGML DMPK /CURMLUQ QCAMLB J?U MD KMRGML GQ

LCR
7 J

5FGQ GQ MDRCL UPGRRCL GL RFC KMPC D?KGJG?P DMPK
Lcr J7

8FCL MLJ\WRF&?ELGRSBIDMPACB?AACJCP?REGNMLQGBCREBIDS?RGEMQ
QGKNIW

%cr J>

"JRFMSERFCQRQRUNCOS?RGRR®C?JRFQ?KCRFOGFEIR CMPGLQGEERM
UF?RCURMLUQCAMUBUKC?LQSFCJI?UGQ @>RPHKABCCEIBO-QF LKPRRME
RFPQIS?LRGRECROMR GKNHPQGRRFCBEDGLGRBIITQIGBGRRFQCAMLB
J?U GQ AMKNJCRCJW @?QCB ML CVNCPGKCLR?J TCPGDGA?RGML

/ID?JI E< EHO9;

.cr J 7 GGQCBNBCDGREGLGRIDMPAIRCPHIRFRFP@?Q6LGRYIR?QQ
JCLERPLBRGKGFC4* SLGRIDMP&®?JJOBFCCURMRP@ @PCTG?REBGRFC

DMPAC LCCBCB RM ?AACJCP?RC ? |E QWQRCR ?HRRGP?RGMAEC] 7

/| IE KQ

8FGIJCIKMPHCLRGACPIBQURFCCURMMMRFCGLGRIDMPAGRIRFELGRCGIR?RCQ
RFC KMQR D?KGJG?P SLGR MD DMPAC GQ RFC NMSLB J@ UFCPC / JO@

1;?=>J 7D: J>; IH7L?J7J?ED7B EHO9;

8FCL ?L M@QHGEPMNNGRAACICP RO FE-GCLREOBE?PRFCURMLUQCAMLB
J?UQR?RTIQR.CRMPAML?LM@HGET QNMLABBIRAACICP?REMBPCQGQR?LAC
GQCEIJGEGHITRMPML? D?JIGUE HCGAH-EP?TGR?RCMEP2NKKMLARIICB
GRQCGEMR 8CGEFR?L@BCLMREE? TCARMRQ CA?SQE?(Q? BGPCARSGIMIK
GQAOBCDGLGREBGPCAREKP?TGRVWBFCLAOCGERR) BMULU?PBMPASE-C
K?ELGRSBQWCGEEQCLMRAGT (?JGICWPQGLQRPSKGERIBMUGRE?RELIRFC



?@QCLMOGPCQGQR?IACDHCARYGRRFQ?KCQAACICP?REAQGLEIGICMUQ
PCQSJR ?LB /CURMLUQ QCAMLB J?U UC A?L BCPGTC ?L COS?RGML DMP UCGEFR

SMLQGBECM@HO&RKE?QQ D?JIERHULU?FEMU?RBPRFRCVNCPGCNACRFC
BMULU?ABMPMIEP?TGRAWGAF?X?ELGRSBCCURMLUQCAMIBUQR? RFQOIRFC
K?ELGRSBC MD RFC LCR CVRCPL?J DMPAEMLIZL M@HCAR GQ

4GLARF®@HCARICPGCMIO@FBMULU?PBMPAMIEP?TGRWR T 8C ILMU
RF?RFCAACJICP?RENIM@HGBGSRRNEP?TGER® MP> D 4S@QRGRERGITE RM
/CURMLUQ QCAMLB J?U EGTCQ

8CGEFR

SFGQ GQ RFC COS7RBEFMERMPEP?TGR?RGML?J DMPAL ML ? K?QQ

T JD
4GLAD KQ ML &?PRF RFCUCGEFRMD ? |IE M@HCAR ML &?PRFGQ [/ ?Q |
T JD IE KQ /

3CA?RF?RA?LR?IC2 NMQGRGBICE?RGTISBCNCLBALERFGIMQGRBERTARGML
GLIRFBMMPBGIRMRQRER QSPRNR?| (RFGEL RMILQGBCPRRGMIMITGLEM@JCKQ
UGRF UCGEFR

8FCL RFCCRVRCPDMPAML?LM@HGARRICGERRCQ?\WWRF?BRGLIDPCC D3BIR
GQRFMLIWMPABRGMERFMI@HGERFOMPMIEP?TGRMWRFE®CUMPJIBIFCL
M@HCBRBMULU?PBMU?REPRIRFCAPA.CTCRPSIMIDPCC DRIDA? SRIECRED)
?2JU?WQ QMKC SNU?PB DMPAC DPMK RFC ?GP ?ARGLE ML RFC M@HCAR

SFC?AACJICP?RBGURMEP?TGBRW’PGQQGEFRIWRFQSPDMZ?PRIEMRF?RFC
UCGENMEPL M@HBARICLBQRIMA?RGMNBGQMRL GLRPGINPGINCRBRRFGI@HCAR
8CGEFRPGBR?K?RGAGIMNWIC?TEIPRFQQPD?AICRFAMML DMEV?KNJIRFC

?AACICP?BS@RMEP?TCRIILIW KQ " IE K?QRFSE?PQ UCGEMD /
ML &?PRF ?LB MLJW ?@MSR /ML RFC .MML

5FC @PM?BBQRGLGRBMLGEFRRFGUCLQERF?REBS BFDAW>K L?GB@RDEB
DO>SFQ>QELIBFQOLDERB>0BPQDBLAVQSAERR?PRRFQVML RF@SL

2L BQMIL 5FGGRFEMQRMKKMPRLBSQCDBIDGLGREIGGEEMFWQGREGDDCPQ
BP?K?RGATRNMCTOPPMRFBCDGLGRAICGERRCRWA"  ?LBRFGIMNSJI?P
KCBGGLPCJ?REMIN?ARP?T@IBCVNIMP?REEL RFCONCMBUCGEFRICQQLCQQs
2LBrKGAPMEP?TGREEP (P C2J.RCDCPARMEEFQNFCLMKCLMC A?JIDPCC D?JJs



GINFWQGE@Q QF?ISQRFC@MTECDGLGRBMEGEFR.BUC UGJK?IC A?PCDSJ
BGQRGLARGMLQ @CRUCCL DPCC D?JJ ?LB ?ARS?J UCGEFRJCQQLCQQ

*RGGKNMPRRMR CU?PRF?BCGERPRBK?Q@PJ CPBGDDCREVRYIGASILRGRGCQ
2JRFMSRFCAPQAIMQ@RI?RCEIQ GRFOS?LRGRW?RRAMUKSAFIQRSDDS
2LBBMCQMR ?PVEBLAJ?QQGHFAN QGAANCCPC U GEFRRFEP?TGR?RGMPARLB
BMCTQ?PVBCNCLBGUEEP?TGRRE@RCKNRARMOS?REGRUMQGLAGIQRIIMSP
CV?KNJEQINJI?AILE ?PREFCPRFUCGERMDLM@HGABW?PGCIGRRERRFC
JMA?RGNRF® @HCRIFRFCPKMRIERCPKISPP?LBTBFDERGQCBLRCPAF?LEC?@JW
GLCTCPWRIALES?EOMBV?KNIMSKCBGAPTAMPBRRGQEMWSPUCGEF R
IGIMEP?KQ @SR LCTCP GL RFC AMPPCAR SLGRQ MD LCURMLQ

$MKKML .GQAMLACNRGMLQ .?QQ TQ 8CGEFR

2QQ ?LBUCGERRQVDRGQCBLRCPAF?LEC@ICPWEBAMES?EIMUCTCRGL
QAGCLREC@®CPKPBGQRGIBEIDC PEMNLCLMRFCRIQGQRKC?QSRIFMU
KSAFK?RRGRG 2L M@HCGARRWNGACZQSRIK?QGRFESIMEP MARFBQJISES
Gl&LEJGGEGROCGEFRILRFEIRFERPLB GQKC?QSRIRFOMPMIEP?TGRVRGLE
ML?L M@HGABEFRQOS RRFE ?QMDLM@HCARKSIRGNI@EHFCAACICP?RGML
BSCRMNEP?TGRW-GIC ?LWRFCRMPAIC GE R C?QSPGBRCP K@ CURMLQP
NMSLBQ GL &LEJGQF SLGRQ

"QQSKGLEF&?QQIPL M@HGRNRGLR?AR GIBCK?@RFQ?KCPCE?PBJRIQQ
GRIMA?RGMUCTCRACA?SQUGEBTNCLBQRFCAACICP?RSERMEP?TGIRAC
UCGERR?L M@H@R@E>KDE-CLRFM@HCARCBQRMPCEGMGRERPMLEEP

UC?ICEP?TGRIRPCV?KNIJRFCAACICP?RSMRMNEP?TGRMRFAOMML GQ K Q

UFGAB®&SAFICOQRF?IRFCAACICP?BGMRMEP?TGRIL?PRF K Q *DWMS
KC?QSPBBIIFKCGEMRE?PRABRFCKC?QSPBBISFCGEMRRFOMML WMBMSJIB
DGLBF?RMBJCGEHRSSAFICQQTCIRFMSBEFM8MLMRMMPLWQIGLLGEPGGQ
@CA? SREDMPMIEP?TGRYIC?ICRILRFQMML *L D?ARFCLNCMNQCWF?RFCW
?PCIMQGUEGEFRBECRC?IJRE?LRFRFCYWUMQGIKEQQIIFGABIRSPA?SQCQ
RFCK RM UCGEF JCQQ

5?1C )MKC &VNCPGKCLR .?QQ ?LB 8CGEFR

8F?RBM@?RFPMPARJBQ?QSPEFCL WMSOR?LBL? @ ?RFPMMARJOF?RE?NNCLQ
RNMRFQA?JERBCNPCQRIGEFRFRQA? JMLR? GNP G IHEWRVIKNPCRIOPMNMPRGML
RMVMSFC GEFRgQGKRNPR@ @@ P BQVN?LBGUECLNSJICBFCQNPGINFRMTGBC

? KC?QSRMWMSFCGEARVIPL M@HUASAEQMRAACICP?REEGEG Q@ DMPAL
LCURML@PNMSLBGQL KMQRMSLRPREGC?QSPCKGRGTGB@BY  RMEGTC

? PC?BGEEK?QGLGRMGIMEP?KBCQA?IKC?QSPUQGERRSR@?JG@PTRCB
NPMTGBDMPK?REMERQBFGIQR?LBOLE @?RFPMMRINSQBMULML?



R?@ICVRMVMSBF?RF?NNCLRNRFEC?BGLEFW 8MSJIBNVMSPA?IC?QSHREC
Q?KC rk?QQs ML &?PRF ?Q ML RFC .MML

8F?R "AACJCP?RGML $?L ? 1CPQML 1PMBSAC UFCL 1SQFGLE ? -?UL .MUCP
4SNNM@E?RFCCRVRCPDNPACSQKGLSQPGARGMCPREE? J?2ULKMUCKEQ

| ?@MSRJI@N?P?JIRMRFEPMSLBFCK?QMIRFEMUCKEQ |IE 8F?RGGQRQ
2AACJCP?RGML

3EB KBQ CLO@B LK > I>TK JLTBOFP - QL QEB OFDEQ Q TE>Q O>QB ALBP QEB I>TK JLTBC
QL QEB OFDEQ

-JH73;=0

4GLAC cr’LBJ ?PEGTCRFCAACJICP?REMDLA?JASI?BCH CABBWKCURMLUQ
QCAMLB J?U ?7Q QR?R&BIGL

-EBKJ?ED

5FC K?ELGRSBC MD RFC ?AAGIEP?RERILRCPGLE ILMUL T?JSCQ EGTCQ

L
IE

>
4S@QRGRSRGLE IRFCKSQARGP / WGCJIBQ

IE K
> TQ KQ

219KII?ED
5FCBGPCARGRECAACJICP?REVID ?KBGPCARGRE?RIRFCCRMPAFGAGQ

N?P?JFORFEPMSLE-CPGOQMGLDMPK? EGVMIERF&Y?KNJAMBRGLBGTGBS?J
CVRCPIDNPACARGML.RFQWQR@SREC A?LQ?VPMKCRFGIGEMFKCEBRI?RGTC



K?ELGRSBB®AP CV?KNJRFDOMPAYCPR@BRFMNCPQOMSQFGREKMUCKSQR
@EPC?RRIP?IRFOPGARGNNMQEEEKMRGMRGLAAIC ILMU RFKMUCKMTCQ
DMPU?PBLBRFT CPRGBRIPAREQR ?L AC3RFCRERMD CM?AACJICP?REREC
TCPRGBGPCARRMEMUCKEGMTGLELIWMPGXMLRBEVPAACICP?RGISLEQ
QK?JCLMSER\® ®C?QML2BIPNCPQMEQFGREMUCRSAF?L CDDMRFRSIJBMR
J?QR RMM JMLE @CA?SQC RFC NCPQMLUQ RMN QNCCB UMSJB QMML @C PC?AF

8F?R 3MAICR 5FPSQR "AACJCP?RCQ 5FGQ 4JCB

1PGNRMC?LLCBYN?ATIGERRDAICRCRETPSQCRNMRCORPAPRORDQGHSGNKCLR
?LBNFWQGMIMEBEXCAIRES K ?LQS @ HCAREEONCCBECVMLQG QRIBI?RDMPK
RF?B?QKMSLROBLMLQVFRUNP?GIOBNPMNCJIEBCTCANAICRQIASI?REC
K?ELGRSBICDMPATYCPR@BC ?AFPMAICR?JIJCBRRFPSQRDMRFOMSP PMAICR

NPMNSJQBMRRCGRMUGL<JGLISFCQIJCBGRGRBACICP?RGMK Q RF&?QQ
MIRFQWQRGR  |E ?LBRFOMPMIDPGARBNMQEEBMRGBNMULRMRC
/

PIBA BUMBOFBK@BP > OL@HBQ QEORPQ QE>Q >@@BIBO>QBP FQ QL QEB OFDEQ $>

FABKQF @>| QEGRRKQ.QEBO PFQR>QFLKP TEBOB QEBOB FP LKIV ELOFWLKQ>| >@@BIBO>(

CLO@BP @>K@BI 3EB DOLRKA BUBOQP >KRRIEBGNEQBEBE>Q FP BNR>I FK J>DKFQRAE

>KA LMMLPFQB FK AFOB@QFLK QBERPVIBEBEDBOB FP QEB PIBA FQP OL@HBQP >KA OF

KLKB LC QEB CRB@IBE)EBPB L?GB@QP >0OB @LKPFABOBA 3EB >OOLT OBMPBPBKQFKD (
AO>TK I>0DBO QE>K P@>IB

-JH7J3;=0

"JRFMSERFCPRP DMPACARGIE PRGA?LBFMPGXMLRICIMPQSKRFT CPRGA?J
DMPAERAGIGLARECREDMTCPRGAICICP?BEEIQC? TSTUGRALIEMPGXMLR?J
DMPARIB? QGKNJIFIEC BGKCLQGNRIA® JCHGPCARGRIZDLBGA?RGBRISQIP
KGLSQGELQGRFGERRICPQRFEIMQGBERCARGMRFOPCC @BEWEPTHRFC
DGESPC



-EBKJ?ED
4GLACAACJICP?RGERQ?LBRFOMPAMIDPGARPEGTCUCQR?BBREURMLUQ
QCAMUIBU?LBIMMDMB?WRNDGLBFRFPSKIBRFCLEGLEAGLAGCF?T@CDGLCB
RFBGPCARGRIEOMPARCB?AACICP?RGMRGIEMRFCGEFRELCCRMMLQGBCP

MLIJW RFC K?ELGRSBCQ MD RFCQC OS?LRGRGCQ GL RFC A?JASJ?RGMLQ )CLAC
%cr J>

UFCP% c{\GRFCCRMPAMMLRFEMPGXMBRBPLAREGEMA?LQCOPMKIGL RFRFC

CLEGIRFPSQRBUFGJBPGARBWNM TR FPSARCOS?REWPHRFCCRVRCPL?J
DMPAC GQ

%cr 3xC
4S@QRGRSRGLE RFGQ GLRM /CURMLUQ QCAMLB J?U EGTCQ
%cr J> 3xC
6QGLE ? JGRRJC ?JEC@P? UC QMJTC DMP RFC RMR?J RFPSQR
3 3> C
AS@QRGRSRGLE ILMUL T?JSCQ WGCJBQ
3 J> C IE KQ /
AM RFC RMR?J RFPSQR GQ
3 y /
?LB RFC GLBGTGBS?J RFPSQRQ ?PC

3 —y I y /

?19KII?ED

5FCLSK@CPPO®SGRPEQNRFECQXBEFASPNPEWIREVNCPGKGRREECRFGQ
UCPGICPDMPIGIBFC?PIWQ RNRCEROGKGRFSK?LCLBSP?LAMBRFQCRSN
BCQGERMIPMREAR?LQS@HGHRQBGEFREEPECLEWCARGMICT BGD

IK FUCPGI@R?GILEEIRFAACICP?RGDNLOQ 3CA?JRF?R RFCAACICP?RSEIL
RNEP?TGRW KQ 8FCL UCQ?WRF?RL?2AACIJCP?RGMDQGRQ Y KOQ

UFGABQNNPMVGK?REBIQY/ 8FGIAQGTGLE@HCCARDMRBQCBLWKMPA?LB



QNCCRID IK F F?TC@COU@R?GUGRPMAIGRICBY. RFGTY?KNJCQGL
RFGIPCACBGILERFQWQRGESLRCPRERIR TGMEQUGIQCGLI?RC/?KNI&B?R
AFMMQGLE RFC QWQRCK MD GLRCPCQR GQ APSAG?Jg?LB RFC AFMGAC GQ LMR

/ICURMLUQCAMUBUMIKMRGMBEMP®RF?I? BCDGLGRERAR PCJ?RGMLZBMGINE
?AACICP?RIBMIATL BK?QQRA?LFCINK?IC NPCBGARGRAVNIRFMQOIEWQGA?J
OS?LRGRAGNBCDGLGHECNCLBCIRRAMQCAMIBURCISQOMKCRFE )AL
SLGTCPQ?J ?@MSR L?RSPC 5FC LCVR QCARGML GLRPMBSACQ RFC RFGPB ?LB [

-,9J?ED -KCC7HO

c

"AACJCP?RGNHQ BCDGLCB ?Q ? AF?LEC GL TCIMAGRW KC?LGLE ? AF?LEC
K?ELGRSBC MP BGPCARGML MP @MRF

"L CVRCPL?J DMPAC GQ MLC ?ARGLE ML ? QWQRCK DPMK MSRQGBC RFC C
MNNMQCB RM GLRCPL?J DMPACQ UFGAF ?AR @CRUCCL AMKNMLCLRQ UG
/CURMLUQ QCAMLB J?U MD KMRGML QR?RCQ RF?R RFC ?AACJCP?RGML ML
BGPCARJW NPMNMPRGML?J RM ?LB GL RFC Q?KC BGPCARGML ?Q RFC LCF
?ARGLE ML RFC QWQRCK ?LB GLTCPQCJIJW NPMNMPRGML?J RM GRQ K?7QQ

¢ *L COS?RGML DMPK /CURMLuUQ QCAMLB J7U M—&RMRGML GQ
¢ 5FGQ GQ MDRCL UPGRRCL GL RFC KMPEDIKGIG?P DMPK

5FC UCGH¥RID ?L M@HCAR GQ BCDGLCB ?Q RFC DMPAC MD EP?TGRW ?AR
MD K?QQ5FC M@HCAR CVNCPGCLACQ ?L ?AACIJCP?RGML BSC RM EP?TGR!

M J=
*D RFC MLJW DMPAC ?ARGLE ML ?L M@HCAR GQ BSC RM EP?TGRW RFC M(

'PGARGML GQ ? DMPAC RF?R MNNMQCQ RFC KMRGML N?QR C?AF MRFCP N
RMSAFGLE

ED9;FJK7B +K;IJ?EDI

8FGARR?RCKGEBRVPPCAR/CRDMPACSQEBHIRGM® /CRDMPACSQG@B?LEGL
KMRGML &VNJ?GL WMSP ?LQUCP ?LB EGTC ?L CV?KNJC

8FW A?LUC LCEJCARIPAQQAPQRFMPFBMIBGPEO MBRMECRBERLUC ?NNJW
/ICURMLUQ QCAMLB J?U MD KMRGML

&VNJI?GMURFAFMGAIRFEQWQRGHGLRCPCIRC ARTEABDMPARSQRAC
AMLQGBCPCB UFCL ?NNJWGLE /CURMLUQ QCAMLB J?U MD KMRGML

%CQAPG@ERS?RBIAGARFCCRVRCPDRMPAML? QWQRBRMRXCPMWCBRINCCB
PCK?GLQ AMLQR?LR
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GR:SRM GQMRSIRFBGP CARERIG RFGAS QL BQNRFOGRURRIICR?IGGRNWPMHCAR
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AMLQGBERIPACIP?JRRFQIMNMPACKCPNCLBGRIFEIMIRBERMCPRQGLAC
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RNRF@M?PBBSQCRMMIBRF M @HCQRRRGMUPRA@ M?PBPVRUNMPCLEJCQ
8F?R BMCQ RFGQ QFMU

+DI?ED

" RCLQ@G@DMPAIMLRFACLERI KCBGSICQNCAG?DMPACPPGE®BDICVG@JC
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D>FK QEB AFOB@QFLK ?RQ KLQ QEB BFORESRBBA C

8F?R *Q RFC 5CLQGML GL ? 5GEFRPMNC

$?JASI?RERCLOCMIRFAWGPQSNNMPRHE IE  RGEFRPMNCCRQFMUGL
<JGLI=
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6B @>K @OB>QB > SBOV I>0DB QBKPFLK FK QEB @E>FK ?V MRPEFKD LK FQ MBOMBKAF(
PELTK 2RMMLPB TB TFPE QL MRII > @>0 LRQ LC QEB JRA TEBK KL QLT QOR@H FP >S>FI>
QEB @>0 JLSBP CLOT>0A QEB @E>FK FP QFDEQBKBA QL HBBM FQ >P KB>OIV PQO>FD
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QBKPFLK FK QEB @E>FK BP DEgBK PFK@EBP PJ>IB FP SBOV I>0ODB 3EFP PFQR>QFLK FP

>K>ILDLRP QL QEB QFDEQOLMB T>IHEKHREI@BMQ QE>Q QEB QBKPFLKP PELTK EBOB >OB
QO>KPJFQQBA QL QEB @>0 >KA QEB QOBB O>QEBO QE>K QELPB F@SWKIFBA QEB MLFK

4KIBPP >K FKCFKFQB QBKPFLK FP BUBOQBA >KV CIBUF?IB @LKKB@QLOgPR@E >P QEB ¢
QEB MF@QROBgTFII P>D RKABO FQP LTK TBFDEQ DFSFKD > @E>0>@QBOFPQF@ @RO!
BSBKIV AFPQOF?RQBA >ILKD QEB IBKDQE 2RPMBKPFLK ?0FADBPgPR@E >P QEB &LIABK &
FK QEFP FJ>DBg>0B BPPBKQF>IIV SBOV EB>SV CIBUF?IB @LKKB@QLOP 3EB TBFDEQ LC (
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QJMUGEBEUL 'MPCV?KNJGD Q?RCJIRC?BGIESQ MPRMBZPRFURIPRFCPL
FCKGQNFGFCRML M@ QCRMIBG2PRERGIJINNC N VNCPGGINGPRERFUCQR
RF?R?QMNFWQGHMPEEGD AMSPQE?REG?NNCLGEEPGRF?&?PREE@MR?RGLE
RMU?AE-C?QR.BKMTCQ?Q8.BCRFQ?RCIJIER?PRFID?KEFCNMIQGICR



UCQRU?PBIPMIRFQ?RCJIIBRBR?L@GLRCPNPERCBEMJI?RGBCURMLUNGPQR
J?U RFQ?UMO5LCPRG? GLCPROPKE®IDPCDCPCGAMLCSLUFGARJIDMPARRLE
PC?73LB COSGT?ICMRIMUFGAICURMLURUE?TRFQGKNDMPKEL TCEIRFGQ
AF?NRCP

&?PRFEQIR?RG@IMCLMSERF?R?PREQC?PJIN GLCPRIFPIKCMS MPBGL?PGJIW
KSQRCPDMRRCAGYGICPGKEMI@QCPTB2ARGREMSABRFQIGEEEGN?PRSPCQ
DPMICURMLURQUQQSAPCRFCDDGASBR QAPG @ OB G?PECGA?JQSAFDMRFC
PMR?RGML MD UC?RFCP QWQRCKQ ?LB MAC?L ASPPCLRQ RFC CDDCARQ A?L @

SFCAPSAGYIARMBBCRCPKGUGIERFCHOP?KMIPCDCPCGARL CPRSRIFFCRFCP
GRAACJCPANRRNR?RCQP?REMILMUL GLCPRBZK GLICQQR?REBRFCPUGRIC
NFCLMKCL? BGQASQQCB GL RFGQ RCVR ?PC AMLQGBCPCB GL GLCPRG?J DP?KC

"1J RFOMPABGQASQRIBE GIL ARGRE CDMPACISRFCPE X LSK@QRIVMRFCP
PC?DMPAQSARPQIGIIRB RFPSER?RPAMMBGQASQGUIE-GQCARGEACWPC
KMP@QNCAG?JEXBBR QMR CACQQRRBG QASIIT PRIWNIDMPABGQ?RSP?J
FMUCTORVQIUFCPRF@ ?QQBKNIGAGRECRNDGLBINFWQEATIRFGMLEGQOR
MIDMPARE QMKEMP@ ?QBRA?IMRFCPRC QMKBGDDCRCLEBDCQR?RIBRAD
Q?KCSLBCPIWBME AGFC?LQURN® MRISCQREWQQQUGI® QCOGIRFCCVR
CVRCLBCB QCARGML ?LB GL RFC RPC?RKCLR MD KMBCPL NFWQGAQ J?RCP GL

1F&5 &VNIMP?RGMLQ 'MPACQ GL %GKCLQGML
&VNIMREOMPATQMPUFCIWMRPRMISQFDGIGHD GLEFC ?RC ?NNJGORBPAC
?LBQCRFECQSIRIREARBMACBRMRPVIPAERGMERFB? @ GLEFRPROFMBFC

DMPARRIQGRBGMMAGRBPAACICP?RGRIGKCGCL? DPCC @BBWEPMDIRFC
DMPACQ GLAJSBGLE EP?TGR?RGML?J ?LB LMPK?J DMPACQ

%LO@BP FK #FJBKPFLK

-,9J?ED -KCC7HO

¢ 8FCL M@HCARQ PCQR ML ? QSPD?AC RFC QSPD?AC ?NNJGCQ ? DMPAC R\
QSNNMPRQ RFC UCGEFR MD RFC M@HCAR 5FGQ QSNNMPRGLE DMPAC 22
2LB ?2U?W DPMK RFC QSPD?AC *R GQ A?JJCB ? LMPK?J DMPAC

¢ 8FCL M@HCARQ PCQR ML ? LML ?AACJCP?RGLE FMPGXMLR?J QSPD?AC RI
RFC LMPK?J DMPAC GQ COS?J RM RFC UCGEFR MD RFC M@HCAR
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- JD

¢ 8FCL M@HCARQ PCQR ML ?L GLAJGLCB NJ?LC RFERREIRRCL ?LEJC
FMPGXMLR?J QSPD?AC RFC UCGEFR MD RFC M@HCAR A?L @C PCQMJTCE
RF?R ?AR NCPNCLBGASIBIN?P?JI8J RM RFC QSPD?AC MD RFC NJ?LC

5FCQC AMKNMLCLRQ A?L @C A?JASJ?RCB SQGLE

T TOQGL JDQGL
T TAMQ JDAMQ

¢ 5FC NSJJGLE DMPAC RF?R ?ARQ ?JMLE ? QRPCRAFCB DJCVG@JC AMLLCAF
MP A?@JC GQ A?JJCB RREACDGENHIMNC QSNNMPRQ RFC UCGEFR MD ?L M@H(C
GQ ?R PCQR RFC RCLQGML GL RFC PMNC GQ COS?J RM RFC UCGEFR MD R

3 JD
¢ *L ?LW GLCPRG?J DP?KC MD PCDCPCLAC MLC RF?R GQ LMR ?AACJCP?RCE

JCURMLUQ J?UQ F?TC RFC QGKNJC DMPKQ EGTCL GL RFGQ AF?NRCP ?LB ?
PC?J DMPACQ F?TGLE ? NFWQGA?J MPGEGL

ED9;FJK7B +K;IJ?EDI

*D? ICEQSQNCLER® RP?ARGNRSNQFMUGI<IGLIEF?RGRFRCLQGBIRFC
PMNC

IBD FP PRPMBKABA ?V > QO>@QFLK PVPQBJ FK TEF@E TFOBP >0B RPBA QL QO>KPJFQ
MRIIBVP @E>KDB QEB AFOB@QFRR EQRMERREE®FKD FQP J>DKFQRAB



*L ? RP?ARGRIRENMP @ PMI@MLOGRRSJICRABPMNET?GJI? @GRMUKGEFBC
QC@RNELAPCRPFOMPARIMLRFOCKSEQGIHFQ?KWCGEFRCGJGLI=/MRC
RF?R RFC DCKSP GQ RFC QFGL @MLC QFMUL GL RFGQ GK?EC

*HE8B;C N;H97?I;l

5UM RC?KQIDLGLECK@CRIPAFCLE?EGL? RSBMDJ?P &?AFMIRFOGPREZKUQ
KCK@CHQ?L ?TCP?EC?QQMD  IE ?LB CVCPRR?TCP?EOMPAID |
FMPGXMLRZIAAMIRFQCAMIEBEC ?KUKCK@CFQRQL ?TCP?BECQQID  IE ?LB
CVCPRQTCP?EMPMD /| FMPGXMLR?J8R?RGRFCAACICP?RBRARUM

RC?KQ @ 8F?R GQ RFC RCLQGML GL RFC QCARGML MD PMNC @CRUCCL RFC R

KQ
y /

8F?RDMPMAMCQQRP?KNMIGRECRMNNIRVW  [E  EWKL?GRWPAACICPRRE

QRP?GERRR K Q /MRRF?RFCLQUCBGLBCNCLBRORFT CIMAGHRFC
EWKL?QRqQFC A?L @C KMTGLE CGRFCP SN MP BMUL MP @C QR?RGML?PW

? $?JASI?AREMRCLQGEIL? TCPRGARP?IMBDONGBOR@G? QNGBEPK?QQ

y X IE F?LEGEMRGMLMGE@ $?JASI?RERCLQGNAFMPGXMQRPPVD
QNGBEP@ RFQ?KQNGBUBRYRGMLIERPEGBBIMIERSAFIGIRFRGEFRPMNC
U?JICR5L<IGLISFCQRP?QRECRL ?LEJMIDI @ CIMRFEMPGXMISVIKIN?PRFGQ
UGRF RFC RCLQGML GL RFC TCPRGA?J QRP?LB DGLB RFCGP P?RGM

? y /
@ vy P/ BFGQGQ RGKCQ RFCRCLQGML GL RFC TCPRGA?JQRP?LB

ASNNMQC IE EWKL?@GBGK@RMNC 8F?RGRFERCLQGRFEMNGBCAIGK@Q
?R? AMLQRANCCED 8F?RGRFRCLQGNRFEMNGBC?AACICPEHRLQPER P?RC

MD KQ

4AFMURF?RQQAR?RGERFRCVRDMPAC CVCPRZE DICVGKIIBGSRRGRACLRCP
?LBNCPNCLBGAAERITLERBSAPQMLRFRGEFRAMDRGL<JGLIEGT B ERD?

%
RCLQGML MD K?EXGRgBE

/ICURMLUQ QCAMLB J?U ?NNJGCB GL TCPRGA?J BGPCARGML EGTCQ

% %x 3QGL
% 3 QGL



3 e
$MLQGHTF® ? @RCGUEGEFGEIGLI? 8F?RGBFE?QMRFAFGIRB@?QICR
GDQA?FC?BGMD /| GOI@QCPT@BF?RGBFRCLQGEVGIRFAMPERR?AFGLE
RF@?@RMRFQA?JCA 8F?RGBFRCLQGMGLRFAMPBRR?AFGERA? RNRFC
ACGJGERFQA?F?QK?QQMID IE B %P?? QICRAFRFQGRS?REBGA?RGLE

RFC QWQRCK MD GLRCPCQR SQCB RM QMJTC C?AF N?PR 5FC K?QQCQ MD RFC /

?>?V FP TBFDEBA RPFKD > PMOFKD P@>IB



*HES8B;C -EBL?D=-JH7J;=7;l

4SAACGINPM@JQKIITGER @ TGMICATQQRRBLBCPQR?LB?NNIWFWQGA?J
NPGLAGN.MRMCLRGREEMPGKKCBGIRTBIIN?QQGLE?KBFC @?QGMD
NPM@JOMJTGNPCQCLRTBIGERFRT VAP OMJIIMUTHE @ SBNCAGDRIZPRCEGCQ
SQCDSI?NNIWGCERMLUPUMIKMRGNPCKNF?QGXERCQRCAFLG ORI
PCGLDMRAG CNFQRP G QCDSIK ?L WMRFCPC QN FWQGAM NPM@JCK QMJITGLE
QRP?RCHBENAR?RIEBRPGEHECMPICEV?KNICRBQMFOMJIIMUBLRFLGOSCQ
QFMSJB PCGLDMPAC QIGJJQ WMS F?TC ?JPC?BW @CESL RM BCTCJIMN

*HE8B,;C -EBL?D=-JH7J;=0 <EH (;MJEDWI &7MI E< 'EJ?ED

4RCN "Q SQS?GRQGRORCQORNYBCLRRBMFWQAONRPGLAGSICRITCEDFQ
FRBQBOJFREABTQLKKP TPLOLQFLKOBKSLISEAQEBIOL?IBIKSLISBRO@BP
FEM>0QF @ RESBINOQNA0>T> @>OBERBQE@RERFQR>QFSKF? QICRAGQ
QFMUBGL<JGLR 5FCL?QGI<IGLI® SQCPPMURNPCNPCQOIRVIPACTIR RFCK
A?PCDS2IBK ?IC RFCEBLERFIBBGPCARGMPRCQNMRBOMPARKCRCNPCQCLR
UFCLCTCP QSDDGAGCLR GLDMPK?RGML CVGQRQ

> PHBQ@E LC 3>0W>K E>KDFKD COLJ > SFKB ? OOLTP >OB RPBA QL EBREBPBKQ >l
QBKPFLK FK QEB SFKB >?LSB BP@EBCLO@B EB BUBOQP LK QEB SFRBBAOEQ I

LQEBO CLO@BP PR@E >P QEB KRADB LC > ?20BBWB >0B >PPRJBA KBDIFDF?IB @ 2RMML

>MB J>KkP J>PP >KA >PHBA QL CFKA QEB QBKPFLK FK QEB SFKB 6B QEBK ABCFKB QEB P\

PELTK >KA AO>T > COBB ?LAV AFRSEPKI ILKDBO PELTK ?B@>RPB FQ FP KLQ > CLO@B >@C



QEB PVPQBJ LC FKQBOBRGQ @SPEBMEB LRQPFAB TLOIA A 2ELTFKD LKIV QEB >OOLTP
EB>A QL Q>FI JBQELA LC >AAFQFLK FP RPBA (Q FP AMMPOBKQWESBP PQ>QFLK>0V

4RCN *BCLRGIFRR CCBRM® B CRCPKGUIRIF?FREQ MULMR?L@GLDCPBEBIK
RFGIPM@J@BQR?REB?RGXK?IC ? JGQRILMULQPLBSLILMULQBEBK@>O0OBCRIIV
ABQBOJR}ERBVPQRIFKQBOBPGBCAGQGRIAPSAGIRCAGLACURMLUQCAMLB
J?UGLTMJITRRQ\EVRCPDNPAORACRFQWQRKIESLRCPEXR COEBCLRGIBRCB
@CAMKERIQQGRMTRCPKGIKGAPMPARRICVRCPZEB UFGARPGGLRCPL2J
LCACQQERERMCKNIM@URMLUQCAMLIBU 4CC<JGLE /CURMLURFGRBU
K?W@ GQCRBMBCLRGBURFCRPATRICVCPROBRUCAMKNMLCINRD QWQRCK
GLRCPL288 CRUGHQWQRZLBQMKCRFBISRQGBMRCPL) GJISQRARZEDBCP
GIRFGB?NRBFQWQRECESLRCFRINT L BQUF?ROSCQRGBELCCRMLQUCBFGQ
AFMG @& AMKCTR GTBRRP?ARGNTLRS?BOVCIMNGLEM ?JKMEFRAMLQAGMSQ
NPMACQQ 4IGJJ GL AJC?PJW BCDGLGLE QWQRCKQ UGJJ @C @CLCDGAG?J GL J

" BG?EPTBFMUGEFrQWQRNMKGLRCPAGERIIMIRFCVRCPIDMPAG@A?JICB
DPCC @RBREP?68LIWDMPAZTRIDFMUMLDPCC @ BBREP?HMRAACICP?RIBML
TCIMAGRWNF?TBP?UIQCTCAIRFC@EIUMPICEBV?KNICQGLE QFMURDPCC
@MBGE?EPTMVIRFQWQREZES LR CPOFRR FARVIGLRCPRRIPARRDFMUGL? DPCC
@MBW BG?EP?K

4RCN OLAC? DPCC @BBYEPBBP?UL-BTQLKKPB@LKA @>RB>MMIFBAPLISB
QEBIOL?IB5FGGBMLGI<JGLE DMPN?PRGASERS?RGECLCPRLACVRCPL?J
DMPAZRIAJC?PGRCLRGOBEEC @BBAEP?KGRFMSIBC QRP?GEFRDNRRQPPB
RMSRFCIGLREOS?REMIPRLB QMJTEMRFGLILMUL ?QBMLGL?IJINPCTGMSQ
CV?KNJCQRFGIPM@JGRVLC BGKCLQGML?JREERIDMPACRIN?P?JICIGRFCL
RFCYBBIGIQA?J?PQRFCIPM@JGRUM BGKCLQGRECERSQR @ PMIGMUL
GLRMN?GHIVLC BGKCLQGURNM® JCEE G BML@ WPMHCARECEIPACARMPQ
MLRRQCRIZVCAFMQOMRMLTCLGCLIAQCOGINPCTGMSQKNIGRFBFMGIND
2VCA?LQGKNIGP®PM@JOKPCV?KNIOFCL?L GLAJGEGLTMITCRCRIPVCQ
UGRALCGVGIY?P?2JRMRFGLAIGIBMLANCPNCLBGASEERMQRMLTCLGERRQ
2IKMQRU?WAMLTCLGRMRIC MLERVGY?P?J RNRFEGPCARGKNRGMARFGED)
ILMUL

"NNJWGLE /CURMLuUQ 4CAMLB -?U

#CDMRUMBPGRCOMPAOS?RGMHEIAPGREABCRCPKGECRFEBFQWQRGRK
?AACICP?RBGIE’PRGABGHCARGRIECAACICP?RBRIZPGEIL? N?PRGABGHCARGML
RFCRFCCRMPASRCPEIRF?BGPCARGIKGI?RIRFCAACICP?BRMLXCINP
N?PRGASJ?P BGPCARGML RFCL RFC LCR DMPAC GQ BeAPS@CB @W RFC COS’

'MP CV?KNJGRFQWQRGKPAACICP?RREREGMPGXMBERCARGSRREQMR
?2AACJCP?RGLE GL RFC TCPRGA?J BGPCARGML RFCL WMS UGJJ F?TC RFC DMJJN



Y%cr J>

Ycw
‘MS UGLICCRF&QLDMPK?REBWRBEMBCRCPKGLICMULDMPARZRGGEE? QWQRCK

4RCN "Q ?JU?W@EB@EBLIRQFQIBBEBQEBBROB>PLK>?IBQMKB?QCRFGQ
GM@TGMERCV?KNIGR®C?QML?RNIG LRF?BPGARGEDCOM@HEBAMRIGBC
BMUPLGLAJGUEGPQIMURN?UFCLLMDPGARMBEQRAP?ARGARSGRGMLIMNQ
EP?BS?.RWPMSEFM@JOMJTGREBUGREVNCPGGRBCAMKIRMEPCQQGATIGP
RMHSBEGFCRFCR ?LQUCB®C?QML? AMRFCB?WRM\FCAWMSPMJISRGIRM
AFCARFSLGRQWMSPQMJITARBMPACBCLESNUGRELGRIX Q RFCWMB?TC
K?BC ? KGQR?IC

-,9J7ED -KCC7HO

¢ 5M QMJTC NPM@JCKQ GLTMJTGLE /CURMLUQ J?UQ MD KMRGML DMJJIMU F
BCQAPG@CB

%P?U ? QICRAF MD RFC NPM@JCK
*BCLRGDW ILMUL ?LB SLILMUL OS?LRGRGCQ ?LB GBCLRGDW RFC Q'
GLRCPCQR %P?U ? DPCC @MBW BG?EP?K UFGAF GQ ? QICRAF QFM
DMPACQ ?ARGLE ML ?L M@HCAR 5FC M@HCAR GQ PCNPCQCLRCB ¢
DMPACQ ?PC PCNPCQCLRCB @W TCARMPQ CVRCLBGLE GL BGDDCP
RFC BMR *D TCARMPQ ?AR GL BGPCARGMLQ RF?R ?PC LMR FMPGXM
PCQMJTC RFC TCARMPQ GLRM FMPGXMLR?J ?LB TCPRGA?J AMKNML
RFCK ML RFC DPCC @MBW BG?EP?K
8PGRC /CURMLUQ QCAMLB J?U GL RFC FMPGXMLR?J ?LB TCPRGA?J E
?BB RFC DMPACQ ?ARGLE ML RFC M@HCAR *D RFC M@HCAR BMCQ |
N?PRGASJ?P BGPCARGML DMBBBPBARGMIHRRECL *D RFC
M@HCAR BMCQ ?AACJCP?RC GRR?RIBGPCARGML
$FCAI WMSP ?LQUCP *Q RFC ?LQUCP PC?QML?@JC "PC RFC SLGRQ

*HE8B;C N;H97?I;l

" y IE PMAIGRAACICP?REBPEGHFRQLEGLARMBSAC vy / MD

RFPSQEB?GPCQGQRGIAC y /| 8F?RGRFEeMAICRMAACICP?RBINIGAGRIW
QFMEMUWMBMIINRFQRCRMRFAPM@JCK 4AMJZBPERCEWZ URMLURZUMMD
KMRGML



6QGLE RFC DPCC @MBW BG?EP?K

%cr 3IxXXXJD J>

QM RF?R
3x X JD y ! X y - X y IE KQ
g J y IE KQ

5FCUFCCI? KGBQGAXEVCPRMPAMD /| @?AIU?RBLRFEM?BNMAACJICP?RC
RF@?FGLRFOMPU?BBPCAREREOMPMIDPGAREMUISBGEPCQGQRGLAC

| ?LBRFQAACJCP?REREQA?FGQ KQ UF?REC@RFE?QMIRFA?MISGRQ
MAASN?LRYNIGAGEMEMUNVMBMIINRFQRCBRFAPM@JCK 4MJFRPERCEW
DMEURMLURUMKMRGMUPRFGIBRS?RENLP DPCC @BBWEP ZKBUPGREC
LCR DMPAC COS?RGML

$?IJASI?REOMPAC |IE FGEHSKNARSQRVCRAR.RFEPMSLBMNPMBSALC
SNU?PBAACICP?RGMRGK&RPCAACICP?RERMP?TGRVNIGAGRIWEMUNMS
DMJJIJMU RFC QRCNQ GL RFC 1PM@JCK 4MJTGLE 4RP?RCEW DMP /CURMLUQ J?UC

6QC /CURMLUQ J?UQ MD KMRGML

(GTCL > D KQ KQ J IE
'GLB %

k% %xT J> QMRPZRJ> T J>JD J> D



% IE < KOQ KQ = y | 5FC DMPATY/CPR@RV
RFEGEF HSKXBGARS? BMUIMLRFEPMSL® SRGGNDPMRFEPMSIRB
K?ICQ FGK HSKN

5FGQ PCQSJR GQ PC?QML?@JC QGLAC GR GQ OSGRC NMQQG@JC DMP ?
MD RFC K?ELGRSBC MD

8FCL J?LBGIEPDRCRNCAR?AQIMRCPQ7?BJRIE  EWKL?GRACICPZRNQQFGLE
QRP?CEVRIMLRFE?R $?JASJ?REOMPREFESQRVCERHBCBCACJICP?BQML
RGKE&PFCAACICP?RSERNEP ?TGRUWNJIGAGRMBEMUWMBMIINRFQRCRIRFC
1IPM@JCK 4MJTGLE 4RP?RCEW DMP /CURMLUQ J?UQ MD KMRGML

" DPCGRPRAMLQGQERQDM vy IE CLEGLCIEB A?PQGRFICP?EZQQCQ
MD vy IE ? 8F?RDMPASQR?AFCLEGLCVCRBR?AIU?PELRFQRP?ARM

?AACIJCFRREP?GR?P?RED y P KQ GBFOMPMIDPGAREML vy  /
?2QQSKGRECLEGLCYCRBCLREMBAGEGGQMR J?PECPGARGMIPATIOSAF

? K?QQGDWQRGNJJG P GARBIRP?GEQK ?J PLBAMLQCOSCRRIGRRT CPW
CLCPEW CDDBRADRVIPRARGRLIEEF?RGRFOMPAIRFAMSNIGRERUCCL

RFCRF ?LB RF A?P@FGRRFOMPACAEVCPRRFMRFCPQQSKGLEA?PERPTC

RFC Q?KC K?QQ ?LB RF?R DPGARGML GQ CTCLIJW BGQRPG@SRCB ?KMLE 2JJ MD

? y /

@ vy |/

SMKKCPAGZ3PNJI?ZPQEIMKCRGIESQFOBSRIIRFGI?QQCLECRPBGRPECRW

RP?ARRIPL  |[E RP?ARMEPROMPAMD vy / @?AIU?RBLRFG?TCKCLR
?LBRFQWQRCYNCPGCDMEQRTDGORBRERE?RMR?) /| *DRFCAACJICP?RGML

GQ KQ UF?RERFE?QQIIRFCGPNJI?LE $?JASI?REOMPAYCPROERFC
RP?ARMRFCGPNJ?RQQSKGLE / MIRFOPGARGINNCPGCI@EECGPNI?LC
A %P?UWRUNDICRAFQEMUGREQWQRGKELRCPITEBNDMI T?ARN?PRBLAJSBGLE
RFC DPCC @MBW BG?EP?KQ DMP C?AF

! IE  A?INSIID@MNRL? RP?GJICPSF?RRMRRMPARCQGRRRMRGMIORFC
A?P@M?RLBRP?GIGIRFA?RCVCPRQ / DMPALRF®M?BLBNPMBSATQ

?2AACIJCP?RIBMLK Q  5FCK?QQIIRF@MMNIS@P?GEP IE @ 8F?RGQ
RFOMPAIRFEGRABCRUMRKEA?PLBRFEP?GEIP MIRFECQGQRUIPETRT
CVNCPGCLACB @W RFC @M?R ?LB RP?GJCP



? 'GLBRF&?ELGRSBUMRFOMPACQ?LB  RF?RBBRMEGTRFGRMRRMPAGYR
QFMUGI<JGLISFGR?W@ BMLCGREEPNFGA RS QG IFP GEMLMK GREFVIU
EP?NFGARBWRFQ?KGRMRDIVP AW @R?GECBCNCLECEHE®PBGH? BBGRGNIL

?2LB A 'GLBRFBGPCARGBK?ELGRSBMMK®RFGPARITCARNIFBERM
EGTGuP?U RFCQC RM QA?JC ML RFC Q?KC BP?UGLE SQCB GLN?PR @ MP ? Q

SUMAFGJIBNIJIRFGRBGIML? QLMQ?SAQBCBVCPROMPACQLB  ?QQRFMUL
DPMR@MTEI<IGLI-GLBRFCAACICP?RIGANHAC IE  QJCA.BAFGIBWQROHKRC

RFZRFBGPCARGREOPGARGEMWPESLQNCAG IEER@ G RFEINNMEEFRCARGML
MD RFC QSK NDB

> KQ i | LMPRF MD C?QR

K LSBOEB>A SFBT LC QEB ELOFWLKQ>| CLO@BP >@QFKD LK > @EFIAKP PKLT P>R(

ASNNMAQUMSR?RJ?QKGPCBCCNIBVRFE&SB ?LBWME?LRCBMQERRFECRFMB
GJISQRRZROIBLRMISIGRISR? 8F?RDMPAMSIB/MB?T(RNEVCIREPNCLBGASJI?P
RNMFACLRVERFEeMNENMPMBSADMP MD /| MIRFB?’SBFCLEJGQ a  *L
RFARPRVNIGAGRWEFMUWMBMIINRFQRCBRFAPM@JCK 4MJIZBRERTEHWP
/ICURMLURUMIXMRGMB 3C?PMNQRPCBABCRSAPMPABGE?’RDMPAMSJIB
QCVCPRIRFA?RBRFCLEIJGLAPC?RNMQa ?LBWMQRGNNIRFOMPAMSLB
GL N?PR ? RM GRQ ACLRCP



8F?RDMP/SIVCPRERRFRMMREJIGLIERFRCLQGMRFUGPGQ / /MRC
RF?RFOMPAGINJGERRFGRMMRIEDK ?JJGEF?IRFRCLQGMRFALIGP@SRFGQ
GQCACQQGRPMERARGA21QGBCP?REMUDMPACL@NNIJGGERFEMSRF
&VNJIGAGFEMEMUWMSMIIMIRCIEIRFAPM@JCK 4MJEBPERAEME URMLUQ
J?UQ MD KMRGML

6QC /CURMLUQ J?UQ QGLAC UC ?PC JMMIGLE DMP DMPACQ
%P?U ? DPCC @MBW BG?EP?K

5FC RCLQGML GQ BGTCL ?Q 'GLBYa\ny6QGLE /CURMLUQ J?UQ EGTCQ
y %y QM RF?R ?NNJGCB DMPAC GAMISOVRIZIBREMD RFC RUM RCLQGMLCQ

%umv 3 QGL /[ QGU /
5FCUAMKNMLCLRQ MD RFC RCLQGML A?LACI

5FGQ QCCKQ PC?QML?@JC QGLAC RFC ?NNJGCB RCLQGMLQ QFMSJB @C
DMPAC ?NNJGCB RM RFC RMMRF

10>@BP >0B RPBA QL >MMIV CLO@BP QL QBBQE QL OB>IFDK QEBJ 2ELTK FK QEFP CFDF
>MMIFBA ?V QEB TFOB QL QEB MOLQORAFKD QLLQE 3EB QLQ>I CLO@B >MMifBA QL QEB (
MLFKQP PQO>FDEQ QLT>0A QEB ?>@H LC QEB JLRQE

<JGLIQFMUQ@SNCPFCPMB 5SPSQR¥GBCIGAI?LEGLEKMRGMLIORNYK? PMNC
ASNCPFCRWPQII3Q |IE UFGERPSQRBBCIGAEBQ I|E ?LBRFE?QMERFEMNC
GQCEJGEG@JX&P?W DPCC @RBRAEP MIRFQGRS?RIFMIUGREDMPATARGLE



ML4SNCPFCBRSQRMBCIGALBRFEMNGD 'GLBRFRCLQCGMRFEMNZQOMTC
ASNCPFCPM'GLBRFRCLQGCGMRFE®MN@CRUCEINCPFCRIBSPSQRNEBCIGAI
*LBGA?RC ML WMSP DPCC @MBW BG?EP?K RFC QWQRCK MD GLRCPCQR SQCB R
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