
9FEKFL BG 2FKNIQQF >NRDHF >NHLBQPR 8ILIQFE 

7NUXR\\N 
E\J\[J]\XZR[NZN\ 
DN^R[RXW[YJZ\WNZ[NU[TJK 
6HD'WZ( ,,2/,../ 
INRMNTJVY[PJMN / 
CX[\KXT[ */)) 
)2)) >hKNWQJ^W 6 

FNUNOXW ,/ *) +) ,) 
FNUNOJ_ ,/ *) +) -) 
TTT$EFKNIQQF$EJ 

=F\IF 2YXTRTGNQJV 2UB 
CNMNZ[QXUVYJZTNW , 
,/)) 9ZNMNZRT[[]WM 
6HD'WZ( 1*/01*** 

]VWVFUUTVX *(). 

;XMTNWM\ Yc [NU[TJKN\[ PNWNZJUOXZ[JVURWP& MNW ,*().(+)*0 

4NVNLJSX  

AJ^W3 5RZ\QN >UXN 



=F\IF 2YXTRTGNQJV 2UB  

9SIMTQIWKTVXJLSJQWJ 

BISFOPFM%()$&*$(&', # ''/&-%@$+$+$&%9=Q1A1 =FKPJBCFO%3$'.$(&', =QBQRP 66/ & 

BNIJ 

HRZT[XVQNM[XYU`[WRWPNZ *

?NMNU[N[Yc\NPWRWP +

7NW ]JOQgWPRPN ZN^R[XZ[ NZTUgZRWPNZ ,

?NMNU[N[KNZN\WRWP .

DN[]U\J\XYPhZNU[N OXZ +)*/ /

5JUJWLN YZ( ,*(*+(+)*/ 0

8PNWTJYR\JUXYPhZNU[N OXZ +)*/ 2

AX\NZ *)

4W^NWM\ ZNPW[TJK[YZJT[R[ *-



=F\IF 2YXTRTGNQJV 2UB * 

ENVPWTRMJIWTUQ[WSNSLJV 
HRZT[XVQNM[XYU` [WRWPNZ 

ENVPWTRMJI 

@JaMJ 4]\XVXKRUNZ 4YE 

CNMNZ[QXUVYJZTNW , 

,/)) 9ZNMNZRT[[]WM 

6HD'WZ(3 1*/01*** 

<SNV[\NM3 9ZNMNZRT[[]WM 

DNPW[TJK[cZ3 )*()*(+)*/ ' ,*(*+(+)*/ 

4NVJPXNTS 

@XPNW[ >UXN 

5RZ\QN >UXN 

AJZNWTV 

7NUXR\\N E\J\[J]\XZR[NZN\ DN^R[RXW[YJZ\WNZ[NU[TJK 

INRMNTJVY[PJMN / 

CX[\KXT[ */)) 

)2)) >hKNWQJ^W 6 



=F\IF 2YXTRTGNQJV 2UB +

<JIJQWJWU^XJLSNSL 

?NMNU[N [Yc\NPWRWP 

7RZNT\RXWNW QJZ MJP[ MJ\X KNQJWMUN\ XP PXMTNWM\ cZ[ZJYYXZ\NW OXZ ZNPW[TJK[cZN\ )*()*(+)*/ ' ,*(*+(+)*/ 

OXZ @JaMJ 4]\XVXKRUNZ 4YE( 

bZ[ZJYYXZ\NW JOUgPPN[ R X^NZNW[[\NVVNU[N VNM cZ[ZNPW[TJK[UX^NW( 

7N\ NZ ^XZN[ XYOJ\\NU[N& J\ cZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO ^RZT[XVQNMNW[ JT\R^NZ& YJ[[R^NZ XP 

ORWJW[RNUUN [\RUURWP YZ( ,*(*+(+)*/ [JV\ JO ZN[]U\J\N\ JO ^RZT[XVQNMNW[ JT\R^R\N\NZ OXZ ZNPW[TJK[cZN\ 

)*()*(+)*/ ' ,*(*+(+)*/( 

?NMNU[N[KNZN\WRWPNW RWMNQXUMNZ NO\NZ ^XZN[ XYOJ\\NU[N NW ZN\^R[NWMN ZNMNPhZNU[N OXZ MN OXZQXUM& KNZN\WRWPNW 

XVQJWMUNZ( 

bZ[ZJYYXZ\NW RWM[\RUUN[ \RU PNWNZJUOXZ[JVURWPNW[ PXMTNWMNU[N( 

9ZNMNZRT[[]WM& MNW ,*().(+)*0 

4NVJPXNTS 

@XPNW[ >UXN 5RZ\QN >UXN 



=F\IF 2YXTRTGNQJV 2UB ,

4JS YFKMaSLNLJ VJZNWTVW JVPQaVNSLJV 

7NW ]JOQgWPRPN ZN^ R[X Z[ NZT UgZRWPNZ 

CNQ PFUNXFQJOJVSJ N =F\IF 2YXTRTGNQJV 2UB

5VPQaVNSL TR YIZNIJX LJSSJRLFSL FK ^VWVJLSWPFGJX 

HR QJZ ]MOhZ\ ]M^RMN\ PNWWNVPJWP JO cZ[ZNPW[TJKN\ OXZ @JaMJ 4]\XVXKRUNZ 4YE OXZ ZNPW[TJK[cZN\ )*()*(+)*/ 

' ,*(*+(+)*/( bZ[ZNPW[TJKN\& MNZ XVOJ\\NZ ZN[]U\J\XYPhZNU[N& KJUJWLN& NPNWTJYR\JUXYPhZNU[N& WX\NZ [JV\ JW'

^NWM\ ZNPW[TJK[YZJT[R[& ]MJZKNSMN[ NO\NZ cZ[ZNPW[TJK[UX^NW( 

<JIJQWJSW FSWZFV KTV ^VWVJLSWPFGJX 

?NMNU[NW QJZ JW[^JZN\ OXZ ]MJZKNSMNU[NW JO N\ cZ[ZNPW[TJK& MNZ PR^NZ N\ ZN\^R[NWMN KRUUNMN R X^NZNW[[\NVVNU[N 

VNM cZ[ZNPW[TJK[UX^NW( ?NMNU[NW QJZ NWM^RMNZN JW[^JZN\ OXZ MNW RW\NZWN TXW\ZXU& [XV UNMNU[NW JW[NZ OXZ 

WhM^NWMRP OXZ J\ ]MJZKNSMN N\ cZ[ZNPW[TJK ]MNW ^g[NW\URP ONSURWOXZVJ\RXW& ]JW[N\ XV MNWWN [T`UMN[ KN[^R'

PNU[NZ NUUNZ ONSU( 

AJZNWTVW FSWZFV 

HXZN[ JW[^JZ NZ J\ ]M\Z`TTN NW TXWTU][RXW XV cZ[ZNPW[TJKN\( HR QJZ ]MOhZ\ ^XZN[ ]M^RMNMN PNWWNVPJWP R 

X^NZNW[[\NVVNU[N VNM 8ZQ^NZ^[[\`ZNU[NW[ NZTUgZRWP[[\JWMJZM OXZ [Vc ^RZT[XVQNMNZ XP 9ED i MJW[TN ZN^R'

[XZNZ[ [\JWMJZM XV ]M^RMN\ PNWWNVPJWP JO cZ[ZNPW[TJKNZ& MNZ ]MJZKNSMN[ NO\NZ cZ[ZNPW[TJK[UX^NW( 

7N\\N TZg^NZ& J\ ^R X^NZQXUMNZ ZN^R[XZUX^NW XP 9ED i MJW[TN ZN^R[XZNZ[ N\R[TN ZNPUNZ [JV\ YUJWUgPPNZ XP 

]MOhZNZ QJWMURWPNZ VNM QNWKURT Yc J\ XYWc KNPZgW[N\ [RTTNZQNM OXZ ^XZN[ TXWTU][RXW XV cZ[ZNPW[TJKN\ XP 

MNZ]MX^NZ ]MOhZNZ [YNLRORT\ TZg^NMN []YYUNZNWMN QJWMURWPNZ VNM QNWKURT Yc J\ XYWc `MNZURPNZN [RTTNZQNM 

OXZ ^XZN[ TXWTU][RXW( 

8W ]M^RMN\ PNWWNVPJWP XVOJ\\NZ QJWMURWPNZ& MNZ YZRVgZ\ KN[\cZ JO OXZN[YhZP[UNZ \RU UNMNU[NW XP& Q^XZ MN\ NZ 

QNW[RP\[Vg[[RP\& JWMZN R ^RZT[XVQNMNW& JWJU`\R[TN QJWMURWPNZ XP MN [YNLRORT\ TZg^NMN []YYUNZNWMN QJWM'

URWPNZ [JV\ ^]ZMNZRWP JO MN\ XYWcNMN KN^R[( 

BVOJWPN\ JO QJWMURWPNZ& MNZ ]MOhZN[ ^NM NW ]M^RMN\ PNWWNVPJWP& NZ VRWMZN NWM ^NM NW ZN^R[RXW& XP ^R 

]M\Z`TTNZ MNZOXZ RWPNW ZN^R[RXW[TXWTU][RXW XV cZ[ZNPW[TJKN\( 

;TSPQYWNTS 

5J[NZN\ Yc MN\ ]MOhZ\N JZKNSMN NZ MN\ ^XZN[ XYOJ\\NU[N& J\ cZ[ZNPW[TJKN\ PR^NZ N\ ZN\^R[NWMN KRUUNMN JO [NU'

[TJKN\[ JT\R^NZ& YJ[[R^NZ XP ORWJW[RNUUN [\RUURWP YZ( ,*(*+(+)*/ [JV\ JO ZN[]U\J\N\ JO [NU[TJKN\[ JT\R^R\N\NZ OXZ 

ZNPW[TJK[cZN\ )*()*(+)*/ ' ,*(*+(+)*/ R X^NZNW[[\NVVNU[N VNM cZ[ZNPW[TJK[UX^NW( 

DIXFQJQWJ TR QJIJQWJWGJVJXSNSLJS

?NMNU[NW NZ JW[^JZURP OXZ UNMNU[N[KNZN\WRWPNW( 

HXZN[ TXWTU][RXW XV cZ[ZNPW[TJKN\ XVOJ\\NZ RTTN UNMNU[N[KNZN\WRWPNW& XP ^R ]M\Z`TTNZ RWPNW OXZV OXZ TXW'

TU][RXW VNM [RTTNZQNM XV UNMNU[N[KNZN\WRWPNW( 

= \RUTW`\WRWP \RU ^XZN[ ]M^RMNMN PNWWNVPJWP JO cZ[ZNPW[TJKN\ NZ MN\ ^XZN[ JW[^JZ J\ Ug[N UNMNU[N[KNZN\WRWPNW 

XP R MNW OXZKRWMNU[N X^NZ^NSN& XV UNMNU[N[KNZN\WRWPNW NZ ^g[NW\URP\ RWTXW[R[\NW\ VNM cZ[ZNPW[TJKN\ NUUNZ 

^XZN[ ^RMNW XYWcN\ ^NM MNW ]M^RMNMN PNWWNVPJWP NUUNZ Yc JWMNW VcMN [`WN[ J\ RWMNQXUMN ^g[NW\URP ONSURW'

OXZVJ\RXW( 



=F\IF 2YXTRTGNQJV 2UB -

4JS YFKMaSLNLJ VJZNWTVW JVPQaVNSLJV 

HXZN[ JW[^JZ NZ MNZ]MX^NZ J\ X^NZ^NSN& XV UNMNU[N[KNZN\WRWPNW RWMNQXUMNZ TZg^NMN XYU`[WRWPNZ R QNWQXUM \RU 

cZ[ZNPW[TJK[UX^NW( 

5J[NZN\ Yc MN\ ]MOhZ\N JZKNSMN NZ MN\ ^XZN[ XYOJ\\NU[N& J\ UNMNU[N[KNZN\WRWPNW NZ R X^NZNW[[\NVVNU[N VNM 

cZ[ZNPW[TJKN\ XP NZ ]MJZKNSMN\ R X^NZNW[[\NVVNU[N VNM cZ[ZNPW[TJK[UX^NW[ TZJ^( HR QJZ RTTN O]WMN\ ^g'

[NW\URP ONSURWOXZVJ\RXW R UNMNU[N[KNZN\WRWPNW( 

>hKNWQJ^W& MNW ,*().(+)*0 

4JQTNXXJ 

E\J\[J]\XZR[NZN\ DN^R[RXW[YJZ\WNZ[NU[TJK 

6HD'WZ(3 ,,2/,../ 

FQXVJ[ <NZVJWW 

[\J\[J]\XZR[NZN\ ZN^R[XZ 



=F\IF 2YXTRTGNQJV 2UB .

<JIJQWJWGJVJXSNSL 

?NMNU[N [KNZN \WRWP 

8TZJIFPXNZNXJX 

ENU[TJKN\[ JT\R^R\N\ KN[\cZ R [JUP JO J]\XVXKRUNZ& ZN[NZ^NMNUN [JV\ ZNYJZJ\RXWNZ(  

DIZNPQNSL N FPXNZNXJXJV TL bPTSTRNWPJ KTVMTQI 

bZN\[ ZN[]U\J\ KUN^ N\ X^NZ[T]M Yc ./ \(TZ( VXM N\ X^NZ[T]M Yc 1.2 \(TZ( [RM[\N cZ& Q^RUTN\ JW[N[ [XV 

]\RUOZNM[[\RUUNWMN(  

3JLNZJSMJIJV JKXJV GFQFSHJIFLJS 

7NZ NZ OZJ KJUJWLNMJPNW XP OZNV \RU R MJP RTTN RWM\ZcM\ OXZQXUM& [XV OXZZ`TTNZ ^]ZMNZRWPNW JO cZ[ZJYYXZ\NW( 



=F\IF 2YXTRTGNQJV 2UB /

AJWYQXFXTULbVJQWJ KTV *(). 
DN[]U\J\XYPhZN U[N OXZ +)*/ 

>TXJ 

*(). 

PV' 

*()- 

PV' 

3VYXXTKTVXOJSJWXJ ),',1+'//. )-'.)0'.*, 

7R[\ZRK]\RXW[XVTX[\WRWPNZ * $+(++,(+./% $+(,*/(2.2%

4MVRWR[\ZJ\RXW[XVTX[\WRWPNZ * $**(,0)(01*% $**(+0/(0*.%

4VNKXWVJWYQXFX 011'/+1 *'(*,'1-( 

4WMZN ORWJW[RNUUN RWM\gP\NZ + +.()1) */(*11 

4WMZN ORWJW[RNUUN XVTX[\WRWPNZ , $*(),*(12-% $2+/(+2+%

AJWYQXFX KbV WPFX #)(/'(/-$ )')),'0,. 

ETJ\ JO cZN\[ ZN[]U\J\ - */,(+), $+./(**+%

]VJXW VJWYQXFX -.')*0 0-0'/+, 

6TVWQFL XNQ VJWYQXFXINWUTSJVNSL 

BZMRWgZ\ ]MK`\\N OXZ ZNPW[TJK[cZN\ ) -*-())) 

B^NZOhZ\ ZN[]U\J\ ./(*+1 ---(0,- 

-.')*0 0-0'/+, 



=F\IF 2YXTRTGNQJV 2UB 0 

3FQFSHJ UV' +)')*'*(). 
5JUJWLN YZ( ,*(*+( +)*/ 

>TXJ 

*(). 

PV' 

*()- 

PV' 

;Z]WMN XP K`PWRWPNZ +*(/)-(/2. +*(-*)(2)- 

4WMZN JWUgP& MZRO\[VJ\NZRNU XP RW^NW\JZ *(//0(2+1 ,(./,(.*0 

=FXJVNJQQJ FSQaLWFPXNZJV . *+'*/*'.*+ *,'1/,',*) 

4WMZN ^gZMRYJYRZNZ XP TJYR\JUJWMNUN ,0()/1 ,0()/1 

4WMZN \RUPXMNQJ^NWMNZ 0)*(-.) 0),(200 

6NSFSWNJQQJ FSQaLWFPXNZJV / /+0'-)0 /,)'(,- 

2SQaLWFPXNZJV *,'())'),) *-'/)-',.. 

9ZNV[\RUUNMN ^JZNZ XP QJWMNU[^JZNZ *-(0//(),1 *)(02+(-+. 

EFVJGJMTQISNSLJV ),'/..'(+0 )('/1*',*- 

FRUPXMNQJ^NWMNZ OZJ [JUP XP \SNWN[\N`MNU[NZ +(+*.(0+* *(2-/(./) 

4WMZN \RUPXMNQJ^NWMNZ *0.(*)+ +.2(0/1 

FRUPXMNQJ^NWMN [NU[TJK[[TJ\ ) -0(.,0 

FRUPXMNQJ^NWMN [JVKN[TJ\WRWP[KRMZJP ,0())) ) 

CNZRXMNJOPZgW[WRWP[YX[\NZ ) *+/(00+ 

CNQLTIJMFZJSIJV *',*/'0*+ *'+0('.+/ 

<NPZNIJ GJMTQISNSLJV *.'1/* */0'0(0 

?RWaXSNSLWFPXNZJV )/'**('0++ )+',-)'0/( 

2PXNZJV ,)'*+)'1/, +1')./'++. 



=F\IF 2YXTRTGNQJV 2UB 1 

3FQFSHJ UV' +)')*'*(). 

>TXJ 

*(). 

PV' 

*()- 

PV' 

HRZT[XVQNM[TJYR\JU .))())) .))())) 

B^NZOhZ\ X^NZ[T]M NUUNZ ]WMNZ[T]M *+(**1(02. *+()/+(//0 

9XZ[UJP \RU ]MK`\\N OXZ ZNPW[TJK[cZN\ ) -*-())) 

5LJSPFUNXFQ )*'.)0'/1- )*'1/.'../ 

GM[T]M\ [TJ\ *(1)-())) *(2,)(+), 

8JSWFXXJ KTVUQNLXJQWJV )'0(,'((( )'1+('*(+ 

;gUM \RU ZNJUTZNMR\RW[\R\]\\NZ -(+)-(,*- .())2(2/2 

5JWTPgUM *()*)(,/. *(*)/(0/1 

4WMNW PgUM */())) */())) 

<FSLKVNWXJIJ LaQIWKTVUQNLXJQWJV 0 -'*+('./1 .')+*'/+/ 

>XZ\OZR[\N\ MNU JO UJWPOZR[\NMN PgUM[OXZYURP\NU[NZ 0 1)2(0/) *()21(//0 

5JWTPgUM /(1/-(0)2 -()0/(*,* 

?N^NZJWMhZNZ JO ^JZNZ XP \SNWN[\N`MNU[NZ *(-,*(.-, *(.21(1-) 

;gUM \RU \RUTW`\\NMN ^RZT[XVQNMNZ 1(21/(,.) 1(0++(..* 

4WMNW PgUM ,(-1/(*,1 +(/,*(.-) 

;TVXKVNWXJIJ LaQIWKTVUQNLXJQWJV *)'-/0'-(( )0')*/'/*1 

7aQIWKTVUQNLXJQWJV *.'0(1')/1 *,'*.(',.. 

@FWWNZJV ,)'*+)'1/, +1')./'++. 

=TTN'RWMZNPWNMN UNSN' XP UNJ[RWPOXZYURP\NU[NZ 1 

8^NW\]JUOXZYURP\NU[NZ 2 

CJW\[g\WRWPNZ XP [RTTNZQNM[[\RUUNU[NZ *) 



=F\IF 2YXTRTGNQJV 2UB 2

5LJSPFUNXFQTULbVJQWJ KTV *(). 
8PNWTJYR\J UXYPhZNU[N OX Z +)*/ 

ENVPWTRMJIW& 

PFUNXFQ 

PV' 

?ZJVKbVX 

TZJVWPYI JQQJV 

YSIJVWPYI 

PV' 

6TVWQFL XNQ 

YIG[XXJ KTV 

VJLSWPFGW& 

^VJX 

PV' 

9 FQX 

PV' 

8PNWTJYR\JU 

YZRVX 
.))())) *+()/+(//0 -*-())) *+(20/(//0 

GMKN\JU\ XZMRWgZ\ 

]MK`\\N 
) ) $-*-()))% $-*-()))%

bZN\[ ZN[]U\J\ ) ./(*+1 ) ./(*+1 

5LJSPFUNXFQ 

YQXNRT 
-(('((( )*'))0'/1- ( )*'.)0'/1- 



=F\IF 2YXTRTGNQJV 2UB *) 

>TXJV 
AX\NZ 

*(). 

PV' 

*()- 

PV' 

)' @JVWTSFQJTRPTWXSNSLJV 

;JPNZ XP UhWWRWPNZ 1(20.(0-- 1(/02()/0 

CNW[RXWNZ 1.2(0-, 02,(20) 

4WMZN YNZ[XWJUNXVTX[\WRWPNZ +-/(/** ++-())2 

)('(0*'(10 1'.1/'(,. 

;NWWNV[WR\URP\ JW\JU O]UM\RM[JW[J\\N VNMJZKNSMNZN *- 

*(). 

PV' 

*()- 

PV' 

*' 2SIVJ KNSFSWNJQQJ NSIXaLXJV 

DNW\NRWM\gP\NZ R h^ZRP\ +.()1) */(*11 

*-'(0( ).')00 

*(). 

PV' 

*()- 

PV' 

+' 2SIVJ KNSFSWNJQQJ TRPTWXSNSLJV 

9RWJW[RNUUN XVTX[\WRWPNZ OZJ \RUTW`\\NMN ^RZT[XVQNMNZ *0.(,,/ +./(0)1 

DNW\NXVTX[\WRWPNZ R h^ZRP\ 1./(..1 //2(.1- 

)'(+)'01, 1*.'*1* 

*(). 

PV' 

*()- 

PV' 

,' BPFX FK ^VJXW VJWYQXFX 

4T\]NU [TJ\ ) $-0()/0%

dWMZRWP JO ]M[T]M\ [TJ\ $*+/(+),% -,0(1)0 

DNP]UNZRWP ^NMZhZNWMN \RMURPNZN cZ ) $/+(-/*%

8OONT\ JO gWMZNMN [TJ\\N[J\[NZ ) $0+(*/0%

DNO][RXW R [JVKN[TJ\WRWP $,0()))% ) 

#).+'*(+$ *-.'))* 



=F\IF 2YXTRTGNQJV 2UB ** 

>TXJV 

7VYSIJ TL 

G[LSNSLJV 

PV' 

2SIVJ 

FSQaL% 

IVNKXW& 

RFXJVNJQ TL 

NSZJSXFV 

PV' 

-' =FXJVNJQQJ FSQaLWFPXNZJV 

>X[\YZR[ YZRVX ,)(+,.(2/- 2(*.0(,*+ 

FRUPJWPN -22(,+) *(,,2()*. 

4OPJWPN ) $,(,,0(0,/%

;TWXUVNW YQXNRT +('/+-'*0, /')-0'-1) 

4O' XP WNM[TZR^WRWPNZ YZRVX $1(1+.()/)% $.(.2,(02.%

bZN\[ JO[TZR^WRWPNZ $,).(.+2% $.2.(*)*%

FRUKJPNOhZ[NU ^NM JOPJWPN ) /21(+,, 

2K& TL SJIWPVNZSNSLJV YQXNRT #1')+('-01$ #-',1('..+$

AJLSWPFGWRaWWNL ZaVIN YQXNRT *)'.(,'.1- )'../'1*0 

2SIVJ 

ZaVIN& 

UFUNVJV TL 

PFUNXFQ& 

FSIJQJ 

PV' 

2SIVJ 

XNQLTIJ& 

MFZJSIJV 

PV' 

.' 6NSFSWNJQQJ FSQaLWFPXNZJV 

>X[\YZR[ YZRVX ,0()/1 0),(200 

FRUPJWPN ) 0)*(-.) 

4OPJWPN ) $0),(200%

;TWXUVNW YQXNRT +/'(.0 /()',-( 

AJLSWPFGWRaWWNL ZaVIN YQXNRT +/'(.0 /()',-( 



=F\IF 2YXTRTGNQJV 2UB *+ 

>TXJV 

6TVKFQI NSIJS 

KTV )* 

R^SJIJV 

*(). 

PV' 

6TVKFQI NSIJS 

KTV )* 

R^SJIJV 

*()- 

PV' 

6TVKFQI JKXJV 

)* R^SJIJV 

*(). 

PV' 

AJWXLaQI 

JKXJV - ^V 

PV' 

/' <FSLKVNWXJIJ 

LaQIWKTVUQNLXJQWJV 

;gUM \RU 

ZNJUTZNMR\RW[\R\]\\NZ 
0.2(0/) 0*,(1/0 -(+)-(,*- *(--)(/,- 

5JWTPgUM .)())) ,1-(1)) *()*)(,/. ) 

4WMNW PgUM ) ) */())) ) 

0(1'/.( )'(10'../ -'*+('./1 )',,('.+, 

*(). 

PV' 

*()- 

PV' 

0' 9PPJ&NSIVJLSJIJ QJOJ& TL QJFWNSLKTVUQNLXJQWJV 

9XZYURP\NU[NZ R QNWQXUM \RU UNSN' NUUNZ UNJ[RWPTXW\ZJT\NZ VNM \ZNMSNVJWM 

OZNV \RU ]MUhK 
)'-00'*.( ( 

1' 5ZJSXYFQKTVUQNLXJQWJV 

ENU[TJKN\ RWMPcZ R NW MJW[T [JVKN[TJ\WRWP VNM 5=#@B <XUMRWP 4YE [XV JMVRWR[\ZJ\RXW[[NU[TJK( ENU[TJKN\ 

QgO\NZ MNZOXZ R QNWQXUM \RU [NU[TJK[[TJ\\NUX^NW[ ZNPUNZ QNZXV OXZ RWMTXV[\[TJ\\NZ V^( OXZ MN [JVKN[TJ\\NMN 

[NU[TJKNZ XP URPNUNMN[ OXZ N^NW\]NUUN OXZYURP\NU[NZ \RU J\ RWMNQXUMN TRUMN[TJ\ Yc ZNW\NZ& ZX`JU\RN[ XP ]MK`\\NZ 

OXZ MN [JVKN[TJ\\NMN [NU[TJKNZ( 7N [JVKN[TJ\\NMN [NU[TJKNZ[ [JVUNMN TNWM\N WN\\XOXZYURP\NU[N R [JVKN'

[TJ\WRWPNW OZNVPcZ JO JMVRWR[\ZJ\RXW[[NU[TJKN\[ cZ[ZNPW[TJK( 



=F\IF 2YXTRTGNQJV 2UB *, 

>TXJV 

)(' @FSXWaXSNSLJV TL WNPPJVMJIWWXNQQJQWJV 

CZRXZR\N\[PgUM NZ [RTZN\ ^NM YJW\ R NSNWMXVVN(  

FRU [RTTNZQNM OXZ KJWTPgUM NZ MNYXWNZN\ NSNZYJW\NKZN^ WXV( *+(2+. \(TZ( R NSNWMXVVN(  

7NW ZNPW[TJK[Vg[[RPN ^gZMR JO YJW\[J\\N NSNWMXVVN ]MPhZ +*(/). \(TZ(  

FRU [RTTNZQNM OXZ E>4F QJZ [NU[TJKN\[ KJWTOXZKRWMNU[N [\RUUN\ PJZJW\RNZ OXZ +)) \(TZ( 7NZ QgO\N[ [XURMJZR[T VNM 

VXMNZ[NU[TJKN\(  

FRU [RTTNZQNM OXZ UN^NZJWMhZNZ QJZ [NU[TJKN\[ KJWTOXZKRWMNU[N [\RUUN\ PJZJW\RNZ OXZ ,.) \(TZ(  

FRU [RTTNZQNM OXZ ^JU]\JUcW QJZ [NU[TJKN\[ KJWTOXZKRWMNU[N [\RUUN\ PJZJW\RNZ OXZ *()/) \(TZ( 7NZ QgO\N[ [XURMJZR[T 

VNM VXMNZ[NU[TJKN\(  

ENU[TJKN\ QJZ R OXZKRWMNU[N VNM [JUP JO J]\XVXKRUNZ XP RWMPcNU[N JO [NZ^RLNJO\JUNZ JOPR^N\ PJZJW\R' XP ZNYJ'

ZJ\RXW[OXZYURP\NU[NZ& Q^RUTN\ NZ WXZVJU\ OXZ KZJWLQNW( 7NZ QNW[g\\N[ RTTN \RU MR[[N OXZYURP\NU[NZ& RMN\ NZOJZRWP 

^R[NZ& J\ PJZJW\RJZKNSMNZ NZ `MNZ[\ KN[TNMWN(  



=F\IF 2YXTRTGNQJV 2UB *-

2SZJSIX VJLSWPFGWUVFPWNW 

4W^NWM\ ZNPW[TJK[YZJT[R[ 

AJLSWPFGWPQFWWJ 

bZ[ZJYYXZ\NW NZ JOUJP\ R X^NZNW[[\NVVNU[N VNM cZ[ZNPW[TJK[UX^NW[ KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 5 

VNM \RU^JUP JO NWTNU\N KN[\NVVNU[NZ OXZ ZNPW[TJK[TUJ[[N 6( 

bZ[ZNPW[TJKN\ NZ JOUJP\ NO\NZ [JVVN ZNPW[TJK[YZJT[R[ [XV [RM[\N cZ( 

7JSJVJQX TR NSIVJLSNSL TL R^QNSL 

4T\R^NZ RWMZNPWN[ R KJUJWLNW& WcZ MN\ [XV OhUPN JO NW \RMURPNZN KNPR^NWQNM NZ [JWM[`WURP\& J\ OZNV\RMRPN 

hTXWXVR[TN OXZMNUN ^RU \RUOU`MN ^RZT[XVQNMNW& XP JT\R^N\[ ^gZMR TJW VcUN[ YcURMNURP\( 

9XZYURP\NU[NZ RWMZNPWN[ R KJUJWLNW& WcZ ^RZT[XVQNMNW [XV OhUPN JO NW \RMURPNZN KNPR^NWQNM QJZ NW ZN\URP NUUNZ 

OJT\R[T OXZYURP\NU[N& XP MN\ NZ [JWM[`WURP\& J\ OZNV\RMRPN hTXWXVR[TN OXZMNUN ^RU OZJPc ^RZT[XVQNMNW& XP OXZ'

YURP\NU[NW[ ^gZMR TJW VcUN[ YcURMNURP\( 

HNM OhZ[\N RWMZNPWRWP VcUN[ JT\R^NZ XP OXZYURP\NU[NZ \RU TX[\YZR[( @cURWP NO\NZ OhZ[\N RWMZNPWRWP [TNZ [XV KN'

[TZN^N\ OXZ Q^NZ NWTNU\ ZNPW[TJK[YX[\ WNMNWOXZ( 

HNM RWMZNPWRWP XP VcURWP \JPN[ QNW[`W \RU OXZ]M[RPNURPN ZR[RLR XP \JK& MNZ OZNVTXVVNZ& RWMNW cZ[ZJYYXZ\NW 

JOUgPPN[& XP [XV KN' NUUNZ JOTZgO\NZ OXZQXUM& MNZ NT[R[\NZNMN Yc KJUJWLNMJPNW( 

= ZN[]U\J\XYPhZNU[NW RWMZNPWN[ RWM\gP\NZ& R \JT\ VNM J\ MN RWM\SNWN[& VNW[ XVTX[\WRWPNZ RWMZNPWN[ VNM MN 

KNUhK& MNZ ^NMZhZNZ ZNPW[TJK[cZN\( 

AJWYQXFXTULbVJQWJS 

3VYXXTKTVXOJSJWXJ JQQJV &XFG 

5Z]\\XOXZ\SNWN[\N NUUNZ i\JK XVOJ\\NZ WN\\XXV[g\WRWP& YZXM]T\RXW[XVTX[\WRWPNZ XP JWMZN MZRO\[RWM\gP\NZ( 

>JXXTTRWaXSNSL 

AN\\XXV[g\WRWP ^NM [JUP JO QJWMNU[^JZNZ XP OgZMRP^JZNZ RWMZNPWN[ R ZN[]U\J\XYPhZNU[NW& WcZ UN^NZRWP XP 

ZR[RTXX^NZPJWP \RU ThKNZ QJZ O]WMN\ [\NM( AN\\XXV[g\WRWP ^NM [JUP JO \SNWN[\N`MNU[NZ RWMZNPWN[ R ZN[]U\J\'

XYPhZNU[NW& WcZ UN^NZRWP \RU ThKNZ QJZ O]WMN\ [\NM( AN\\XXV[g\WRWP RWMZNPWN[ NT[TU][R^N VXV[& JOPRO\NZ XP 

ZJKJ\\NZ R OXZKRWMNU[N VNM [JUPN\ XP VcUN[ \RU MJP[^gZMRNW JO MN\ OJ[\[J\\N ^NMNZUJP( 

EFVJKTVGVYL 

HJZNOXZKZ]P XVOJ\\NZ ZNPW[TJK[cZN\[ ^JZNOXZKZ]P VcU\ \RU TX[\YZR[& ZNP]UNZN\ OXZ [gM^JWURPN UJPNZWNM[TZR^'

WRWPNZ( 

4NWXVNGYXNTSWTRPTWXSNSLJV 

7R[\ZRK]\RXW[XVTX[\WRWPNZ XVOJ\\NZ XVTX[\WRWPNZ ^NM [JUP XP MR[\ZRK]\RXW JO ^RZT[XVQNMNW[ YZXM]T\NZ& 

QNZ]WMNZ UhW XP PJPNZ \RU [gUPNZN& ZNTUJVNXVTX[\WRWPNZ& ZNS[N' XP ZNYZg[NW\J\RXW[XVTX[\WRWPNZ V^( [JV\ 

JO' XP WNM[TZR^WRWPNZ Yc RVVJ\NZRNUUN XP VJ\NZRNUUN JWUgP[JT\R^NZ& MNZ NZ TW`\\N\ \RU MR[\ZRK]\RXW[YZXLN[[NW( 



=F\IF 2YXTRTGNQJV 2UB *.

2SZJSIX VJLSWPFGWUVFPWNW 

2IRNSNWXVFXNTSWTRPTWXSNSLJV 

4MVRWR[\ZJ\RXW[XVTX[\WRWPNZ XVOJ\\NZ XVTX[\WRWPNZ ^NM ^RZT[XVQNMNW[ JMVRWR[\ZJ\R^N O]WT\RXWNZ& QNZ]W'

MNZ UhW XP PJPNZ \RU VNMJZKNSMNZN R JMVRWR[\ZJ\RXW XP UNMNU[N& TXW\XZQXUM[XVTX[\WRWPNZ& WNM[TZR^WRWPNZ JO 

\RUPXMNQJ^NWMNZ [JV\ JO' XP WNM[TZR^WRWPNZ JO RVVJ\NZRNUUN XP VJ\NZRNUUN JWUgP[JT\R^NZ& MNZ KNW`\\N[ R 

JMVRWR[\ZJ\RXWNW JO ^RZT[XVQNMNW( 

2SIVJ IVNKXWNSIXaLXJV 

4WMZN MZRO\[RWM\gP\NZ XVOJ\\NZ RWM\gP\NZ JO [NT]WMgZ TJZJT\NZ [N\ R OXZQXUM \RU ^RZT[XVQNMNW[ QX^NMJT\R'

^R\N\( 

2SIVJ KNSFSWNJQQJ NSIXaLXJV 

4WMZN ORWJW[RNUUN RWM\gP\NZ KN[\cZ JO ZNW\NRWM\gP\NZ [JV\ PXM\PhZNU[NZ ]WMNZ JLXW\X[TJ\\NXZMWRWPNW V^( 

2SIVJ KNSFSWNJQQJ TRPTWXSNSLJV 

4WMZN ORWJW[RNUUN XVTX[\WRWPNZ KN[\cZ JO ZNW\NXVTX[\WRWPNZ& QNZ]WMNZ ZNW\NXVTX[\WRWPNZ OZJ PgUM \RU \RU'

TW`\\NMN ^RZT[XVQNMNZ [JV\ \RUUgP ]WMNZ JLXW\X[TJ\\NXZMWRWPNW V^( 

BPFX 

bZN\[ [TJ\& MNZ KN[\cZ JO cZN\[ JT\]NUUN [TJ\ XP gWMZRWP JO ]M[T]M\ [TJ\& RWMZNPWN[ R ZN[]U\J\XYPhZNU[NW 

VNM MNW MNU& MNZ TJW QNWOhZN[ \RU cZN\[ ZN[]U\J\& XP MRZNT\N Yc NPNWTJYR\JUNW VNM MNW MNU& MNZ TJW QNWOhZN[ 

\RU YX[\NZRWPNZ MRZNT\N Yc NPNWTJYR\JUNW( 

ENU[TJKN\ NZ [JVKN[TJ\\N\ VNM TXWLNZWOXZK]WMWN MJW[TN [NU[TJKNZ( 7NW JT\]NUUN MJW[TN [NU[TJK[[TJ\ 

OXZMNUN[ VNUUNV MN [JVKN[TJ\\NMN ^RZT[XVQNMNZ R OXZQXUM \RU MR[[N[ [TJ\\NYURP\RPN RWMTXV[\NZ $O]UM OXZMNURWP 

VNM ZNO][RXW ^NMZhZNWMN [TJ\\NVg[[RPN ]WMNZ[T]M%( 

3FQFSHJS 

=FXJVNJQQJ FSQaLWFPXNZJV 

;Z]WMN XP K`PWRWPNZ XP JWMZN JWUgP& MZRO\[VJ\NZRNU XP RW^NW\JZ VcUN[ \RU TX[\YZR[ VNM OZJMZJP JO JTT]V]'

UNZNMN JO' XP WNM[TZR^WRWPNZ( 7NZ JO[TZR^N[ RTTN Yc PZ]WMN( 

>X[\YZR[NW XVOJ\\NZ JW[TJOONU[N[YZR[NW& XVTX[\WRWPNZ MRZNT\N \RUTW`\\N\ JW[TJOONU[NW XP XVTX[\WRWPNZ \RU 

TUJZPhZRWP JO JT\R^N\ RWM\RU MN\ \RM[Y]WT\& Q^XZ JT\R^N\ NZ TUJZ \RU J\ KUR^N \JPN\ R KZ]P(  

4O[TZR^WRWP[PZ]WMUJPN\ NZ TX[\YZR[ VNM OZJMZJP JO OXZ^NW\N\ ZN[\^gZMR NO\NZ JO[U]\\N\ KZ]P[\RM( 7NZ OXZN\JPN[ 

URWNgZN JO[TZR^WRWPNZ KJ[NZN\ Yc OhUPNWMN ^]ZMNZRWP JO JT\R^NZWN[ OXZ^NW\NMN KZ]P[\RMNZ3 

5`PWRWPNZ  .) cZ 

=W[\JUUJ\RXWNZ  *) cZ 

4WMZN JWUgP& MZRO\[VJ\NZRNU XP RW^NW\JZ   . cZ 

9XZ^NW\NMN KZ]P[\RMNZ XP ZN[\^gZMRNZ ZN^]ZMNZN[ cZURP\( 



=F\IF 2YXTRTGNQJV 2UB */

2SZJSIX VJLSWPFGWUVFPWNW 

@J\NZRNUUN JWUgP[JT\R^NZ WNM[TZR^N[ \RU PNWRWM^RWMRWP[^gZMR& Q^R[ MNWWN NZ UJ^NZN NWM MNW ZNPW[TJK[Vg['

[RPN ^gZMR( 

CNQLTIJMFZJSIJV 

FRUPXMNQJ^NWMNZ VcUN[ \RU JVXZ\R[NZN\ TX[\YZR[& MNZ [gM^JWURP^R[ [^JZNZ \RU WXVRWNU ^gZMR& VNM OZJMZJP JO 

WNM[TZR^WRWPNZ \RU RVhMNPcNU[N JO OXZ^NW\NMN \JK( 

2SIVJ ZaVINUFUNVJV TL PFUNXFQFSIJQJ 

4WMZN ^gZMRYJYRZNZ XP TJYR\JUJWMNUN XVOJ\\NZ ]WX\NZNMN TJYR\JUJWMNUN& MNZ VcUN[ \RU TX[\YZR[( GWX\NZNMN 

TJYR\JUJWMNUN WNM[TZR^N[ \RU N^NW\]NU UJ^NZN WN\\XZNJUR[J\RXW[^gZMR( 

EFVJGJMTQISNSLJV 

HJZNKNQXUMWRWPNZ VcUN[ \RU TX[\YZR[& XYPSXZ\ NO\NZ 9=9B'VN\XMNW& NUUNZ WN\\XZNJUR[J\RXW[^gZMR& Q^XZ MNWWN 

NZ UJ^NZN( 

>X[\YZR[NW XVOJ\\NZ JW[TJOONU[N[YZR[NW VNM \RUUgP JO QSNV\JPNU[N[XVTX[\WRWPNZ(  

AN\\XZNJUR[J\RXW[^gZMR OXZ ^JZNKNQXUMWRWPNZ XYPhZN[ [XV OXZ^NW\N\ [JUP[YZR[ VNM OZJMZJP JO OgZMRPPhZNU'

[N[XVTX[\WRWPNZ XP XVTX[\WRWPNZ& MNZ [TJU JOQXUMN[ OXZ J\ NOONT\]NZN [JUPN\( 

CNQLTIJMFZJSIJ TL WP[QINL WJQWPFGWWPFX 

4T\]NUUN [TJ\\NOXZYURP\NU[NZ NUUNZ \RUPXMNQJ^NWMN JT\]NU [TJ\ RWMZNPWN[ R KJUJWLNW XYPSXZ\ [XV KNZNPWN\ [TJ\ 

JO cZN\[ [TJ\\NYURP\RPN RWMTXV[\& MNZ NZ ZNP]UNZN\ OXZ KN\JU\ JLXW\X[TJ\( 

@JVNTIJFKLVaSWSNSLWUTWXJV 

CNZRXMNJOPZgW[WRWP[YX[\NZ RWMZNPWN\ ]WMNZ JT\R^NZ XVOJ\\NZ JOQXUM\N XVTX[\WRWPNZ& MNZ ^NMZhZNZ NO\NZOhU'

PNWMN ZNPW[TJK[cZ( CNZRXMNJOPZgW[WRWP[YX[\NZ VcUN[ \RU TX[\YZR[( 

<NPZNIJ GJMTQISNSLJV 

?RT^RMN KNQXUMWRWPNZ XVOJ\\NZ TXW\JW\N KNQXUMWRWPNZ XP KJWTRWMN[\cNWMNZ( 

DIG[XXJ 

GMK`\\N RWMZNPWN[ [XV NW PgUM[OXZYURP\NU[N Yc MN\ \RM[Y]WT\& Q^XZ MN\ NZ ^NM\JPN\ Yc PNWNZJUOXZ[JVURWPNW( 

7N\ OXZN[UcNMN ]MK`\\N OXZ ZNPW[TJK[cZN\ ^R[N[ [XV NW [gZ[TRU\ YX[\ R NPNWTJYR\JUNW( 8T[\ZJXZMRWgZN ]M'

K`\\NZ ^NM\JPN\ R ZNPW[TJK[cZN\ RWMZNPWN[ MRZNT\N Yc NPNWTJYR\JUNW ^NM ]MUXMWRWP XP ^R[N[ [XV NW [gZ[TRU\ 

YX[\ R UNMNU[NW[ OXZ[UJP \RU ZN[]U\J\MR[YXWNZRWP( 

DIWPYIX WPFX 

GM[T]M\ [TJ\ RWMZNPWN[ JO JUUN VRMUNZ\RMRPN OXZ[TNUUN VNUUNV ZNPW[TJK[Vg[[RPN XP [TJ\\NVg[[RPN ^gZMRNZ 

JO JT\R^NZ XP OXZYURP\NU[NZ& Q^XZ MNW [TJ\\NVg[[RPN ^gZMR JO JT\R^NZWN XYPhZN[ VNM ]MPJWP[Y]WT\ R MNW 

YUJWUJP\N JW^NWMNU[N JO MN\ NWTNU\N JT\R^( 



=F\IF 2YXTRTGNQJV 2UB *0

2SZJSIX VJLSWPFGWUVFPWNW 

GM[T]M\N [TJ\\NJT\R^NZ& QNZ]WMNZ [TJ\\N^gZMRNW JO OZNVOhZ[NU[KNZN\\RPNMN& [TJ\\NVg[[RPN ]WMNZ[T]M& RWM'

ZNPWN[ R KJUJWLNW VNM MNW ^gZMR& JT\R^N\ OXZ^NW\N[ J\ T]WWN ZNJUR[NZN[ \RU& NW\NW ^NM VXMZNPWRWP R ]M'

[T]M\N [TJ\\NOXZYURP\NU[NZ NUUNZ [XV WN\\X[TJ\\NJT\R^NZ( 

7aQI XNQ VJFQPVJINXNSWXNXYXXJV 

;gUM \RU ZNJUTZNMR\RW[\R\]\\NZ R OXZV JO YZRXZR\N\[PgUM VcUN[ Yc \RM[Y]WT\N\ OXZ UcWXY\JPNU[N \RU TX[\YZR[& MNZ 

[^JZNZ \RU MN\ VXM\JPWN YZX^NW] NO\NZ OZJMZJP JO JOQXUM\N \ZJW[JT\RXW[XVTX[\WRWPNZ( 8O\NZOhUPNWMN VcUN[ 

YZRXZR\N\[PgUM \RU JVXZ\R[NZN\ TX[\YZR[( 7N\\N KN\`MNZ& J\ OXZ[TNUUNW VNUUNV YZX^NW]N\ ^NM UcWXY\JPNU[NW XP 

MNW WXVRWNUUN ^gZMR& MNZ [TJU \RUKJPNKN\JUN[& RWMZNPWN[ R ZN[]U\J\XYPhZNU[NW X^NZ UcWNYNZRXMNW [XV NW 

ORWJW[RNU XVTX[\WRWP ^NM JW^NWMNU[N JO MNW NOONT\R^N ZNW\N[ VN\XMN( 

2SIVJ KNSFSWNJQQJ KTVUQNLXJQWJV 

4WMZN ORWJW[RNUUN OXZYURP\NU[NZ VcUN[ \RU JVXZ\R[NZN\ TX[\YZR[& MNZ [gM^JWURP^R[ [^JZNZ \RU WXVRWNU ^gZMR( 


