
 

2005Perhim
puna n  D

isfungsi  Dasar  Panggu
l W

an
it

a 
In

do
ne

sia

Rivista Italiana di Colon-Proctologia
Founded in 1982

ÔTaxe Per•ueÕ ÔTassa RiscossaÕ - Padova C.M.P.

Poste Italiane s.p.a.
Spedizione in Abb. Post. - 70% - DCB Padova

ISSN 1973-4905 Vol. 37 - N. 1
March 2018

� � � � � � � �

� � / 4<8:4, 5
%30�07/ 0, >8:�<8�9:86 8<0�:0; 0, :. 3��0/ =. , <487�, 7/ �<30�. 5474. , 5
6 , 7, 206 07<�81�. 3:874. �905>4. �9, 47�. 87<47=0;
� �) ��( � � %#� &� ��"�"��" � %#! $

� %30�. 87; 07; =; �<0:6 478582@�81�90:; 4; <07<�>=5>, :�9, 47�
, 7/ �>=5>8/ @74,
���� ! # $%� � 

� � , 9, :8; . 894. �, 99:8, . 3�<8�47<:, 905>4. �70:>0�07<:, 96 07<;
 ��� � � ! $��� ��� &� � #��� ��" � A� � #�$� � ! #��"��" �  � ��� ��� ! #� !  


 
 " 05>4. �. 8720; <487�; @7/ :86 0��, �. =::07<�:0>40?
� ��� &%' �#%*��� ���� %� #� %��� �) ��( � � %#� &�


 � � , 7, 206 07<�81�47<0:; <4<4, 5�. @; <4<4; � �� 5, / / 0:�" , 47�$@7/ :86 0��
, �; 38:<�:0>40?
� ��� #�� � � �  

� 	 � 20�:05, <0/ �. 86 8:- 4/ 4<40; �47�. 3:874. �=:82074<, 5�9, 47
$��� ! �  $��� ��� �  %! $��� ��� � $* � � �#� � ! � � � $� � ��$��� � � �  $!  

� 
 � :0�+9; @. 34, <:4. ��B7/ 472; �47�9, <407<; �? 4<3�� 3:874. �" 05>4. �" , 47
9:46 , :@�8:�; 0. 87/ , :@�
��"��� � � #� � �� ��"��� ��$� �� � � �

� � &9/ , <0�87�<:0, <6 07<�, ; 90. <; �81�. 3:874. �9:8; <, <4<4; � . 3:874.
905>4. �9, 47�; @7/ :86 0��� " � � " " $�
���� ! � � � �   ��� ��" �� � %* ��� ��" � #� � %%���' ��� � � #���� �� �� ��( � � �  � � �  � #

� 
 � �. 3, 55072472�. , ; 0
' ��� � �  * � ��"�� ��" � %#! $��� ��� &  � � �   

� � � 0<<0:�<8�<30�� / 4<8:
���� � � ! ��� ��( � � %#� &�

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

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

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

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

�� � � � � � �� � ! ! ! �� � � �� � � �� � � �� � " �� � � � � � � �� � � �� � � �� � " � � � � � � � � � �� ��
� � � � 
 �� �� � � ��� � � � � �	 � � 	 �
�� � ��� 	 �� � � � �	 � ��� � �� 	 ��� 	 � �
� � ��� 	 �� � �� � � � �

����� ��������������������"����#�! �����	�����������������������



����� ��������������������"����#�! �����	�����������������������



� . 3=9;3+6� 003- / ��� � � �% � � ##� # ��� &�$� � � # � � % 

/ �7 +36��, / 83=9�0/ ;;+;9� <+83=+�: +. 9?+�3=���6>3<+�7 +;-+=9� <+83=+�: +. 9?+�3=
" >+;=/ ;6A�49>;8+6�90�<-3/ 8=303- �3809;7 +=398�;/ 13<=/ ;/ . �+=�=2/ �%;3, >8+6/ �. 3�! +. 9?+���=+6A�8��
 
 � �. +=/ . �� 	 � � � � � � � � �+8. �� � � � � � � � � 


� . 3=9;3+6�� 3;/ -=9;��� �&$� ! ! � �  � � � � 3;/ ==9;/ �# / <: 98<+, 36/ �
! ;38=/ ;�C%3: 91;+03+�' / 8/ =+D�' 3+�� ��� +66+�� 9<=+��� �� �	 � � � � �! +. 9?+���/ �7 +36��3809� =3: 91;+03+?/ 8/ =+�3=

� &#� � � # � � � � � � $%� �� ��	 * � � � ! �! � �$%��� &$%#��
� � % � � � � � � �#  � �� � � *$�� %#�$%��
%� �*
�  # � � � ! � %#� � # � %�� � � 	 * � � � ! �! � �$%��� ! � �  ��
$� &� �� � � � � � ��� ! �! #� � %� ��� &#� � !  ��� � � ��� � � �
� � # ��  � � � � * * �� � � #E��� #! �! � �$%��
%� �*
� � � &$ �  � $� � � � � � #! � * � � � ! �! � �$%��	 � #� �  *
� � ##� � � ���  � � � � ! �! #� � %� ��� &#� � !  ��� &$%#� ���
(  � � # � � � � � � � #��	 * � � � ! �! � �$%��	 � #� �  *
� �# � � ��� � � � � � � ��	 * � � � ! �! � �$%��	 � #� �  *
� �� � ! !  � � % ##� ��� ! �! #� � %� ��� &#� � !  ��
%� �*
� &� � � �  � � �  $��	 * � � � ! �! � �$%��� #� +��
� � # � � � # � � � � � � ��� #! �! � �$%��	 � #� �  *
� � � # � � &� � � #� � &�  � � � ��	 * � � � ! �! � �$%��	 � #� �  *
� � � � � � � � � &� � � ��� #! � * � � � ! �! � �$%��
$#� � �
 $� � # �  � %#� # � $  #%�* ��	 * � � � ! �! � �$%��� #� �  %� �
! � &�  ! � � � � ��� #! �! � �$%��� #� +��

� � # � !  $$ ' � #� 	 * � � � ! �! � �$%��� ( �%+� #��  �
� �� � ! !  ! &� � � � � �� � ! �! #� � %� ��� &#� � !  ��
%� �*
# �� � � # � # � �� ��	 * � � � ! �! � �$%��� &$%#� ���
� �&� � $� � % # ��� ! �! #� � %� ��� &#� � !  ��
%� �*
) &� � $� � � � &� � ���� #! �! � �$%��� � " �  
� � &#�* � $� # � %�� � #! � * � � � ! �! � �$%��
%� �*
$� � ' � % #� $�# � � &$� �  ��� #! �! � �$%��
%� �*
� � # �  $ � � �  ��	 * � � � ! �! � �$%��
%� �*
� � � � ! � � ## � $! ��  $� ��	 * � � � ! �! � �$%��� ( �%+� #��  �
� �� � � � � $( � $� ��� � &#! �! � �$%��� �
' � � � � � %%$� ��� #! �! � �$%��� &$%#� ���
! � %� # '  � %� �  � � � � ��	 * � � � ! �! � �$%��� � & �!  �
$��  � ��� #�  � �
! � ( � � ( �� � *  # � � ��� � � �! �! � �$%��� ! ��  �
" �� � � � � ( &��� #! � * � � ! �! � �$%��� � � ��� � � �
� � # � * �� � � # � � � ��	 * � � � ! �! � �$%��� � �

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

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

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

� � �� � �

 ���

	 � � 
 � �� � � �

� � �%! #�� ��� ! � #�


 �  � � � � �� � �%! #��� �&$� ! ! � �  � ���� ! �! #� � %� ��� &#� � !  ��
%� �*
� $$�$%�  %�
 �  � � � � �� � �%! #��� � � ) ��( � � � %#� &� � � #! � * � � ! �! � �$%��
$#� � �

� � �%! #$
� � � #� � �� &(  &� %��	 * � � � ! �! � �$%��� � %� � #��  � $�� �! � %� # ! � %# $��	 * � � � ! �! � �$%��� &$%#� ���

� � � � $�' � $� � � � &��� #! � * � � ! �! � �$%��� &#� � *�� �� �  # �� � ( � � � � � � � � � #��� #! �! � �$%��	 � #� �  *
� �  �! #�� � �%! #��� � ' �# � � � # � &� � � � # � %�� � ��� ! � �  �� � �� � �%! #�� � � #�%&$��� #&� � � � # � $(  #%� ��� &$%#� ���

� � $%� � %�� �� * � � ! �! � *�� �# � � � � � � $ � �&$� �
�  � #! �! � *�� �� � � # � � � � #  � � � � �=+6A�
� � � ���  � � � �� � $� $��' �% � � � � * � � �=+6A�
� � #!  �� �" � �' �� �" � � �� �� � # � � � � � % $ � � ><=;+63+�

� � � � � �� �' �%% #� ! ��  � � � �=+6A�

 � � �� � ��
  �! #� � %�� $ ��� � &#�* � $! � � � � � �=+6A�
� � &#! 	 � $%#! �  %� #! �! � *��  � �
  %� $%� � ��� � � � � ���%� %�!  �

� � � # �� � � � � * *  � � � � � �=+6A�

� � � �� %#�� �� &#� � #*�� �! �  � � � � � # � � �=+6A�
� � �' �� � ��! ! #� � � � � � ���%� %�!  � � � �  � � %� � � � � �# � &�  � �=+6A��

� �� � � # � � �  � � � � � #%� � �=+6A�
� $*� � ! �! � *�� �$�� ) � � � ' � # � � � &� � � $ � �=+6A�
� � � #� ��� � &#! $%�� &�� %�!  � �� � # �� � � � � � � � � ##&% � �=+6A�
� � ) ! �! � * � � $� � # �  # � ) � � ><=;+63+�
� %� %�$%�� $�� �� � # �  $� � � � ' � �  � �=+6A�
� *$%� � � %�� �� � ' �� ( $ ��$%� � � $ �  &�  &� � %$�$ �&� �

� � � %�!  $

� � � 	� 	� 
�� � � 
 � � 
�� � �� � � � �8=/ ;8+=398+6�$9-3/ =A�09;�! / 6?3: / ;38/ 9691A��@@@�: / 6?3: / ;38/ 9691A�-97 �
� <<9-3+-3B8�� +=389� 7 / ;3-+8+�. / �! 3<9�! / 6?3-9

! / ;237 : >8+8�� 3<0>81<3�� +<+;�! +811>6�( +83=+��8. 98/ <3+�
%2/ ��<;+/ 63�$9-3/ =A�90�&;91A8/ -9691A�+8. �! / 6?3- �� 699;

#97 +83+8�&;9�� A8�$9-3/ =A�
! / 6?3- �# / -98<=;>-=3?/ �$>;1/ ;A�+8. ��8-98=38/ 8- / �� <<9-3+=398��%>;5/ A��

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




  -4>18- :16-747/ A�
 � 	 � ��� � ��
 ���0<<8���? ? ?�8-4>18- :16-747/ A�7:/

� � �� � � �� �

#0- � -6, - )>7:� <7� 8:75 7<- � :- ; - ) :+0�� - , =+)<176� )6, � <0- � +4161+)4
5 )6) / -5 -6<� 7.� +0:761+� 8-4>1+� 8)16� +76<16=- ;

� � ! � � � � ! � � � � 	 �� � � � � � � � ( � � � � � � � � � 
 �� � �$ " �   � � � � � � � � � � � � � � 
 �� � � � � �  � ! � � � � � � � � �

� � � � � � � � ! ! � � ! � � ��  � � #! � � #� ! ! � � � � � �
� � �  � !  � � � �� � � � �� �� � �� �� � #�� � � � � � � � � � � ��� � � � � � �" � � � � � � �� � � � ��� ��� �� � � � �� 
 � � � � �
� � 	 � �� ! � � �� �� � � � � � � �� � � � � � � � �� ��� 
 � �  � � � � �� � 
 � ���� � � � 
 � �

� >-6�<7, )A��+0:761+�8-4>1+�8)16���   � �1; �67<�+76;1, - :- , �+=:)*4- �*A�4- ) :6- , �*7, 1- ; ��#01; �1; �67<�<0- �7816176�7.�<01; �27=:6)4�
#0- �" -8<-5 *- :�
 � 	 
 �1; ;=- �7.� -4>18- :16-747/ A�� 7=:6)4�8=*41;0- , �->1, -6+- �<0)<�67<�764A�+)6��   �* - �+)=; - , �*A�<0- �16)*141<A�7.
4)@�=<- :7; )+:)4�41/ )5 -6<; �<7�;=887:<�6- :>- �84-@=;- ; �+76<)16- , �? 1<016��1<�+)6�* - �+=:- , �*A�:-+76;<:=+<176�7.�<0- ; - �41/ )5 -6<; ��#01;
0) ; �* - -6�367? 6�.7:�;75 - �A-) :; ��

#01; �
 6, � 0:761+� -4>1+� )16�1; ;=- �+76<16=- ; �<0- �27=:6)4D; �-@847:)<176�7.�8- :180- :)4�6-=:747/ 1+)4�+)=; )<176�7.��   ��#0- �:74-
7.�8=, -6, )4�6- :>- �, )5 ) / - �16�<0- �+)=; )<176�7.��   �? ) ; �:)1; - , �*A�� 05 - , �" 0) .13�16�	 � � � ��� :; �� -5 7; �)6, �� -+7�-4)*7:)<- �)6,
-@8)6, �<01; �, 1:-+<176�? 1<0�<? 7�15 87:<)6<�? 7:3; �

#0- �161<1)4�8)8- :�16�<01; �
 6,  )16�1; ;=- �1; �8:- ; -6<- , �*A� :7.- ; ;7:�� 7:6;<-16���<�;=5 5 ) :1B- ; �<0- �
 � 	 � �+76; -6;=; �;<)<-5 -6<�76
>=4>) :� 8)16� <- :5 16747/ A� 5 ) , - � 76� * -0)4.� 7.� <0- � �6<- :6)<176)4� " 7+1-<A� .7:� <0- � " <=, A� 7.�%=4>7>) / 16)4� � 1; - ) ; - � � �" " %� ��� <0-
�6<- :6)<176)4�" 7+1-<A�.7:�<0- �" <=, A�7.�& 75 -6D; �" -@=)4�� - )4<0���" " & " � � ��)6, �<0- ��6<- :6)<176)4� -4>1+� )16�" 7+1-<A���  " � ��7.
? 01+0�0- �? ) ; �� 0)1:5 )6��#01; �1; �.7447? - , �*A�<0- �� -5 7; �)6, �� -+7�8)8- :; ��� :�� :1- , 5 )6�;=5 5 ) :1B- ; �)67<0- :�C, - -84A�=6367? 6D
+76, 1<176���6<- :;<1<1)4�� A;<1<1; ��� 706; �)6, �� )6<7; �+75 8) :- �) / - �:-4)<- , �+75 7:*1, 1<1- ; �16�>=4>7, A61) �)6, �*4) , , - :�8)16�;A6, :75 - �
� 7)6�� +� :- , 1- �)6, � )<:1+1) �" 314416/ D; �)6-+, 7<)4�, - ;+:18<176; �7.�)45 7;<�15 5 - , 1)<- �8;A+0747/ 1+)4�15 8:7>-5 -6<�16�8)<1-6<; �+=�
:- , �7.�; ->- :- �+0:761+�8-4>1+�8)16�*A�=<- :7; )+:)4�41/ )5 -6<�:-+76;<:=+<176�9=- ;<176�<0- �/ -6- :)44A�)++-8<- , �+76+-8<�<0)<�5 =+0�7.
�   �1; �+)=; - , �*A�8;A+01)<:1+�+76, 1<176; ��� 7..5 )6�)6, �& ) / -64-06- :�/ 1>- �) �" <)<- �7.�<0- �� :<�:->1-? �7.�� 0:761+� :7;<)<1<1; ��) �5 ) �
27:�+)=; - �7.��   �16�<0- �5 )4- ��)67<0- :�+76, 1<176�? 1<0�C=6367? 6�-<1747/ AD��

#0- �1; ;=- �+76+4=, - ; �? 1<0�)6�15 87:<)6<�76/ 716/ �- , =+)<176)4�161<1)<1>- �.:75 � -4>18- :16-747/ A��8:- ; -6<)<176�)6, �, 1;+=; ;176�7.
+0)44-6/ 16/ �+4161+)4�+) ; - ; �=6, - :�<0- �- , 1<7:;018�7.�� :�� - )6B) ��

� � � �' ��& � � � #! � $ � �� � #� ! � �� � #! � "
� � ��� � � ��� 
 � � � �
 �� � � � 	 ��� 	 �� �� 	 � �
 	 � �� 
 � �� � � � 
 � �


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

& , �( 9, �73, ( : , +�;6�05=0;, �@6<�;6�;/ , ��5;, 95( ;065( 3�" 6*0, ;@�6-� , 3=07, 905, 636. @�� 65. 9, : : ��> / 0* / �>033�) , �/ , 3+�05�
 � 	 �
05�� <* / ( 9, : ;��) , ;> , , 5�;/ , �� ;/ ( 5+�;/ , �� ;/ 6-�� * ;6) , 9�

� $ � � � ! � " #�0: �: 0;<( ;, +�) , ;> , , 5�;/ , �� ( 97( ;/ 0( 5: �� 6<5;( 05: �( 5+�;/ , �� ( 5<) , ��( 3: 6�256>5�( : �;/ , �� 0;@�6-�� 6@�
�5�;/ , �7, 906+�) , ;> , , 5�;/ , �;>6�& 693+�& ( 9: ��;/ , �*0;@�/ ( : �;/ 90=, +��<5+, 9�;/ , �* ( 9, -<3�> ( ;* / �6-�;/ , �� 65( 9* / @��;/ , �05�

;, 33, * ;<( 3�, 30;, �( 5+�;/ , �� 9, 5* / �( 9* / 0;, * ;: ��) , *64 05. �256>5�( : �B#/ , �" 4 ( 33� ( 90: C�69�B#/ , � ( 90: �6-�;/ , �� ( : ;C�

#/ , �� 3+�#6>5�0: �65, �6-�;/ , �4 6: ;�( 504 ( ;, +�( 5+�30=, 3@�73( * , : �05�� <* / ( 9, : ;��� , ( 9�;/ , �* , 5;, 9�6-�;/ , �*0;@�;/ , 9, �0: �( 5
( 9, ( �>0;/ � : 4 ( 33�: ;9, , ;: � ( 5+�( �) 0. �=( 90, ;@�6-�05;, 9> ( 9�) <03+05. : �> / , 9, �@6<�* ( 5�-05+�4 69, � ;/ ( 5� 
 � � �7<) : ��*3<) : �( 5+
;, 99( * , : �

�5�;/ 0: �7( 9;�6-�;/ , �*0;@�65, �* ( 5�-05+��( 4 65. �6;/ , 9: ��;/ , � � ( ;065( 3�� ( 52��;/ , �-09: ;�) ( 52�, =, 9�) <03;�05�! 64 ( 50( ���#/ ,
! 6@( 3� � 6<9;� 6-� %3( +� � 9( *<3� �� 9( *<3( ��� ( 5� 63+� -( 4 6<: � : ;9, , ;� * ( 33, +� � 07: * ( 50� ( 5+� 4 ( 5@� ) <03+05. : � ;/ ( ;� 04 0;( ;, � ;/ ,
� 9, 5* / � : ;@3, �-964 �;/ , � ) , . 05505. �6-� ;/ , � 
 � ;/ �* , 5;<9@��#/ , 9, � ( 9, � ( 3: 6�4 ( 5@�9, : ;( <9( 5;: �� : 64 , �6-� ;/ , 4 �>0;/ � ( �*3, ( 9
;/ , 4 , �� >0;/ � ;9( +0;065( 3� -66+� ( 5+� ( 9* / 0;, * ;<9, �� ( 5+�6;/ , 9: � >0;/ � , 3, 4 , 5;: � ;/ ( ;� ) 905. � ) ( *2� ;6�30-, � ;/ , � 05;, 9> ( 9� ( ;4 6�
: 7/ , 9, �

#/ , �� 3+�#6>5�: @4 ) 630A, : �8<0;, �> , 33�;/ , �4 0?;<9, �6-�;/ , �! 64 ( 50( 5�� <3;<9, ��;/ , �. 9, ( ;�4 6: ( 0* �;/ ( ;�> ( : �*9, ( ;, +�/ , �
9, ��#/ , �� ( ;05�: 7090;��;/ , �690, 5;( 3�� � ;;64 ( 5�� 4 709, ��05-3<, 5* , : �( 5+�: 64 , �, 3, 4 , 5;: �-964 �& , : ;, 95�� <967, �� � 9, 5* / �( 9�
* / 0;, * ;<9, ��( �30;;3, �) 0;�6-��;( 30( 5�-( : / 065�: ;@3, ��05;, 95( ;065( 3�4 <: 0* ��( 9, �8<0;, �=0: 0) 3, �

#/ 0: � @, ( 9D: � , +0;065� 6-� ;/ , � � 65. 9, : : � >033� 9, <50;, � 7964 05, 5;� 796-, : : 065( 3: � 05� ;/ , � -0, 3+� 6-� 7, 3=07, 905, 636. @�� 160505.
: 7, *0( 3;0, : �: <* / �( : �6) : ;, ;90* : �. @5, *636. @��<9636. @��<96. @5, *636. @��*6369, * ;( 3�: <9. , 9@�

�5;, 9, : ;05. �;670* : �>033�) , �+, ) ( ;, +�+<905. �;/ , �: , : : 065: ��>0;/ �4 <3;0+0: *07305( 9@�96<5+�;( ) 3, �: , : : 065: �>0;/ �05;, 9( * ;0=,
7( 9;0*07( ;065�-964 �;/ , �( <+0, 5* , �

& , �05=0;, �@6<�;6�, 5/ ( 5* , �@6<9�: <9. 0*( 3�( 5+�*3050*( 3�256>3, +. , �>0;/ �( �+0=, 9: 0-0, +�: *0, 5;0-0* �796. 9( 4 �( 5+�( �305, �<7
6-�: 7, ( 2, 9: �> / 6�( 9, �56;�653@�6705065�3, ( +, 9: �) <;�( 3: 6�>03305. �;6�;, ( * / �

& , �3662�-69> ( 9+�;6�: , , 05. �@6<�05�� <* / ( 9, : ;�

 96-��� 9��� 205�" 0=( : 306. 3<�����������������������������������������������������������������������������  96-, : : 69�� 9��� 3=09( �� 9( ;03(
� �	 � 
� 	 � ��� 
��� 	 ��� �	 � � � �
� � � ��� � � 
	 �� �� 
�� 	 �� 
� 	 � 
� 	 � �� � � ���������������������������������������� � � 	 � 
� 	 � ��� 
��� 	 �� � � � � 
� � �� � � 
	 �� �� 
�� � � � � � 	 � � �� � �


��+0;690(3�8?7';9,(;4,5;���
��
�	���	��	��� (.05(�	




’6=G:A6C:?6@=@8J��
��������
�����9EEA�		HHH�A6=G:A6C:?6@=@8J�@C8

 %*(&�+�* &%
,F=G2C�A2:?� :D� 2?� 6?:8>2��  ED� 6E:@=@8J�� A2E9@A9JD:@=@8J

2?5�EC62E>6?E�92G6�?@E�J6E�366?�6=F4:52E65��*9:D�4@?5:E:@?
:D�AC6D6?E65�H:E9�A2:?�5FC:?8�:?E6C4@FCD6��

�C@F?5�E96�6?:8>2�@7�GF=G2C�A2:?��>JE9D�23@FE�:ED�42FD6D
2?5� EC62E>6?ED� E92E� 92G6� ?@E� 366?� AC@G65� E@� 36� 67764E:G6
6>6C865���@H6G6C�� :?��
����2?�6G:56?46�32D65�4@?D6?DFD
E6C>:?@=@8J�92D�366?�:?EC@5F465��O�
���E6C>:?@=@8JP� ����
�
H:E9� 2� 4=62C� 567:?:E:@?� 2?5� F?56CDE2?5:?8� @7� GF=G2C� A2:?�
�@?D6BF6?E=J�� 2� ?6H� A2C25:8>� E@� E96� EC62E>6?E� @7� GF=G2C
A2:?�H2D�56G6=@A65�>2<:?8�:E�6E:@=@8J�32D65�

O,+#,�(�’� %P�� O,+#,&�.% �P�&(
O�.)’�(�+% �P�

�@C� J62CD�� E96�  ?E6C?2E:@?2=� )@4:6EJ� @7� ,F=G@G28:?2=
�:D62D6�� )),���5:D4FDD65�OGF=G2C�A2:?P��3FE�E9:D�:D�D@>6�
H92E�>:D=625:?8�� ?�724E��E96�>@DE�4@>>@?�2?5�5:DEFC3:?8
AC6D6?E:?8�DJ>AE@>�:D�:?EC@:E2=�A2:?�5FC:?8�:?E6C4@FCD6��:�6�
DFA6C7:4:2=� 5JDA2C6F?:2�� �JDA2C6F?:2� :D� @?6� @7� E96� >@DE
4@>>@?� 4@>A=2:?ED� 2DD@4:2E65� H:E9� D6IF2=� 5JD7F?4E:@?�
-9J�92D�E96� )),��49@D6?�E@�7@4FD�@?�OGF=G2C�A2:?P�2?5
?@E� @?� O�JDA2C6F?:2P�� *96C6� 2C6� D6G6C2=� C62D@?D� E@� E9:D�
&?6�:D�2?�2EE6>AE�@7�E96� )),��E@�3C@256?�E96�E6C>:?@=@8J
D@�E92E�:E�:?G@=G6D�A2:?�:?�86?6C2=�2?5�?@E�@?=J�A2:?�5FC:?8
:?E6C4@FCD6���?� 255:E:@?2=� C62D@?� >2J� 36� E@� >@G6� 2H2J
7C@>�E96�=:>:E65�ADJ49@�D6IF2=�4@??@E2E:@?�@7�5JDA2C6F?:2
E92E�AC6G2:=65�J62CD�28@��

*��� �
���*�($ %&#&�.
*96� �
��� 4@?D6?DFD� E6C>:?@=@8J� @7� OA6CD:DE6?E� GF=G2C

A2:?�2?5�GF=G@5J?:2P��E23=6����92D�366?�4C62E65�3J�E9C66�:?�
E6C?2E:@?2=� D@4:6E:6D�� E96�  )),��� E96�  ?E6C?2E:@?2=�)@4:6EJ
7@C�*96� )EF5J� @7�-@>6?RD� )6IF2=��62=E9� � ))-)��� 2?5
E96� ?E6C?2E:@?2=�’6=G:4�’2:?�)@4:6EJ�� ’’)���*96�?6H�E6C�
>:?@=@8J�H2D�249:6G65� :?�7@FC�DE6AD��*96�7:CDE� :?G@=G65�2
E6C>:?@=@8J� 4@?D6?DFD� 4@?76C6?46�H:E9� C6AC6D6?E2E:G6D� @7
E96�E9C66�D@4:6E:6D��96=5�:?��AC:=��
����*96?��2?�2?2=JD:D�@7
E96�C6=6G2?E�AF3=:D965�DEF5:6D�H2D�FD65�E@�6DE23=:D9�2�=6G6=
@7�6G:56?46�7@C�6249�724E@C�2DD@4:2E65�H:E9�GF=G@5J?:2��*96
E6C>:?@=@8J�H2D� 2>6?565�32D65� @?� 7665324<� 7C@>�>6>�
36CD�@7�E96�D@4:6E:6D���:?2==J��6249�D@4:6EJRD�3@2C5�2446AE65
E96�?6H�E6C>:?@=@8J�

*96� 7:?2=� E6C>:?@=@8J�H2D� D:>F=E2?6@FD=J�AF3=:D965�3J
E9C66�;@FC?2=D����
��

��*��&( �)�&�� ’�() )*�%*�,+#,�(�’� %
*96��
���E6C>:?@=@8J�5:G:56D�QA6CD:DE6?E�GF=G2C�A2:?R�:?�

E@� EH@� 42E68@C:6D�� GF=G2C� A2:?� E92E� :ED� 42FD6� :D� <?@H?�� D@
E92E� :E� :D� C6=2E65� E@�2�DA64:7:4�5:D@C56C� �6�8��� :?7=2>>2E@CJ�
?6@A=2DE:4�� EC2F>2E:4�� :?764E:@?�C6=2E65�� ?6FC@=@8:4�� EC2F�
>2E:4��:2EC@86?:4��2?5�9@C>@?2=��2?5�QGF=G@5J?:2R��

��� % * &%�&��,+#,&�.% �
*96� ?6H�567:?:E:@?� @7�,F=G@5J?:2� :D� OGF=G2C� A2:?� @7� 2E

=62DE� E9C66� >@?E9DR� 5FC2E:@?�� H:E9@FE� 4=62C� :56?E:7:23=6
42FD6��H9:49�>2J�92G6�A@E6?E:2=�2DD@4:2E65�724E@CDP��

��)�( ’*&()�&��,+#,&�.% �
*96� �
��� E6C>:?@=@8J� 7FCE96C� 492C24E6C:K6D� GF=G@5J?:2

32D65� @?� =@42E:@?� �G6DE:3F=@5J?:2�� �=:E6C@5J?:2�� 86?6C2=�
:K65�� >:I65��� AC@G@42E:@?� �FA@?� 4@?E24E� @C� DA@?E2?6@FD��
E6>A@C2=�A2EE6C?� �:?E6C>:EE6?E�@C�4@?DE2?E���2?5�@?D6E� �AC:�
>2CJ�@C�D64@?52CJ���

&7� E96�G2C:@FD�56D4C:AE@CD� E92E�2C6� :?4=F565� :?� E96��
��
E6C>:?@=@8J�� E96�>@DE� :>A@CE2?E� :D� :ED� =@42=:K2E:@?� �=@42=�
:K65�@C�86?6C2=:K65��2?5�C6=2E:@?�E@�AC@G@42E:@?��AC@G@<65
2?5� DA@?E2?6@FD�� @7� GF=G@5J?:2�� �6?6C2=:K65� GF=G@5J?:2
�7@C>6C=J�E6C>65�Q6DD6?E:2=R�@C�Q5JD6DE96E:4R�GF=G@5J?:2�27�
764ED� E96�H9@=6�GF=G2�2?5� :D�FDF2==J�DA@?E2?6@FD��  E� :D� C6�
82C565� 2D� 2� ?6FC@A2E9:4� A2:?� 2?5� 27764ED� A@DE>6?@A2FD2=
H@>6?�>2:?=J�

 ?�255:E:@?��E96�@?D6E�@7�GF=G@5J?:2�D:8?:7:42?E=J�>2EE6CD
E@�EC62E>6?E�@FE4@>6���#’,�E92E�92D�366?�AC6D6?E�D:?46�E96
7:CDE� 2EE6>AE� @7� G28:?2=� A6?6EC2E:@?� :D� E6C>65� AC:>2CJ��  7
#’,� DE2CE65� 27E6C� 2� A6C:@5� @7� A2:?�7C66� :?E6C4@FCD6� :E� :D
?2>65� OD64@?52CJP� #’,�� )6G6C2=� C6D62C496CD� 36=:6G6� E92E
AC:>2CJ�#’,�:D�5:77:4F=E�E@�EC62E�E92?�D64@?52CJ�

*96�D6G6C:EJ�@7�#’,�:D�56E6C>:?65�3J�E96�A2E:6?ERD�=6G6=
@7�A2:?�5FC:?8�G28:?2=�:?E6C4@FCD6��5JDA2C6F?:2���FD:?8�E96
$2C:?@77�4C:E6C:2���#6G6=���M�5JDA2C6F?:2�42FD6D�5:D4@>7@CE
3FE�5@6D�?@E�AC6G6?E�D6IF2=�:?E6C4@FCD6��#6G6=����5JDA2C6F�
?:2� D@>6E:>6D� AC6G6?ED� D6IF2=� :?E6C4@FCD6�� #6G6=� 
�� 5JD�
A2C6F?:2�4@>A=6E6=J�AC6G6?ED�D6IF2=�:?E6C4@FCD6���@H6G6C�
H96?�:?E6C4@FCD6� :D�?@E�AC24E:465��2� E2>A@?�:?D6CE:@?�>2J
36�FD65�E@�56E6C>:?6�D6G6C:EJ�@7�#’,�2?5�6G2=F2E6�E96�DF4�
46DD�@7�E96C2AJ��

*96�D:8?:7:42?46�@7�56E6C>:?:?8�D6G6C:EJ�@7�#’,� :D� E92E
E96�2AAC@249�E@�EC62E>6?E�D9@F=5�36�56E6C>:?65�244@C5:?8
E@�E96�D6G6C:EJ�@7�E96�4@?5:E:@?��6�8�� ?�=6G6=���42D6D��EC62E�
>6?E�D9@F=5�?@E�:?G@=G6�DFC86CJ�� ?�>2?J�42D6D�E96C6�:D�56�
E6C:@C2E:@?� @7� #’,� D6G6C:EJ�H:E9� E:>6�� 2?5� #’,� E92E� H2D
=6G6=���>2J�364@>6�=6G6=�
��#6DD�7C6BF6?E=J��2�=6G6=�
�#’,
H:==�DA@?E2?6@FD=J�C6D@=G6�@C�364@>6�2�=6G6=���:?�D6G6C:EJ�
 ?�@E96C�42D6D��EC62E>6?E�H:==�C65F46�E96�=6G6=�@7�D6?D:E:G:EJ�
C2E96C�E92?�=625:?8�E@�2�4@>A=6E6�C6D@=FE:@?�@7�E96�A2:?�

���*&()��))&� �*���- *��,+#,&�.% �
*96�>@DE�:>A@CE2?E� :??@G2E:@?�@7�E96��
���E6C>:?@=@8J

:D�2?�2AA6?5:I�E23=6��*23=6����H:E9�2�=:DE�@7�A@E6?E:2=�2DD@�
4:2E65� 724E@CD� �>FD4F=@D<6=6E2=��?6FC@AC@=:76C2E:@?��2DD@4:�
2E65�4@�>@C3:5:E:6D��ADJ49@D@4:2=�724E@CD��6E4��24<?@H=658�
:?8� E92E� GF=G@5J?:2� =:<6=J� :D� ?@E� @?6� 5:D62D6�� 3FE� D6G6C2=
5:D62D6� AC@46DD6D��&?=J� 76H� C64@8?:K6� E96� D:8?:7:42?46�@7
E92E� O2AA6?5:IP� E@� E96� 4@?D6?DFD� E6C>:?@=@8J�� 3FE� E96D6
OA@E6?E:2=�2DD@4:2E65�724E@CDP�2C6�96=A7F=�:?�:56?E:7J:?8�A@D�

� � � �� �

*96� 4@?D6?DFD� E6C>:?@=@8J� @7� A6CD:DE6?E� GF=G2C� A2:?� 2?5
GF=G@5J?:2

!��&���&(%)*� %
��!�"$���$�  ����#$�$"��#����’��� � �’������������������ ���$�"� �� ����"�’��� 
#"���

���� �!"�������������!��!#!��$��" ��"���"���	������������
����������



������ ���������

D:3=6�6E:@=@8:6D�@7�GF=G@5J?:2��)@�72C��?@�6E:@=@8J�@7�GF=G@�
5J?:2�92D�366?�C64@8?:K65�3J�E96� )),����6?46��E96�?6H
E6C>:?@=@8J� C6G@=FE:@?:K65� E96� 2AAC@249� E@� E96� DEF5J� 2?5
>2?286>6?E�@7�GF=G@5J?:2��H9:49�?@H�?665�E@�36�:?5:G:5�
F2=:K65�� 244@C5:?8� E@� E96� 2DD@4:2E65� 724E@C�� *96� 52E2� @?
6249� 2DD@4:2E65� 724E@C� :D� 56E2:=65� :?� 2� C646?E� C6G:6H��� 2?5
AC6D6?E65�36=@H�

��%" !" ����"�$� ��  "� �’!�"����"&�$� �
�?� :?4C62D6� :?� E96� 56?D:EJ� @7� ?6CG6� 6?5:?8D� :?� E96

G6DE:3F=2C� 6?5@56C>�@7�H@>6?�H:E9�#’,�2D� 4@>A2C65� E@
4@?EC@=D�92D�366?�C6A62E65=J�5@4F>6?E65��*96D6�?6CG6�6?5�
:?8D� 92G6� 366?� D9@H?� E@� 36� ?@4:46AE@CD� 2?5� 92G6� 2?� :?�
4C62D65� 56?D:EJ� @7� E96� G2?:==@:5� C646AE@C� ,(��� -6� 92G6
D9@H?�E92E�E96�:?4C62D65�56?D:EJ�@7�?6CG6�7:36CD�:?�H@>6?
H:E9�#’,�H2D��
�E:>6D�8C62E6C�E92?�:?�?@?�27764E65�H@>�
6?��2?5�H2D�2DD@4:2E65�H:E9�D:8?:7:42?E�:?4C62D6�:?�E96�?F>�
36C� @7� >2DE� 46==D� 2?5� 568C2?F=2E65� >2DE� 46==D� H:E9:?� E96
G6DE:3F=2C� >F4@D2�� -6� E96?� 56>@?DEC2E65� 2?� :?4C62D65
DF36A:E96=:2=� 96A2C2?2D6� 24E:G:EJ� �568C2?F=2E65� 7C@>� E96
27@C6>6?E:@?65� >2DE� 46==D�� :?� E96� G6DE:3F=2C� >F4@D2��-6
7FCE96C� A@DEF=2E65� E92E� 9:DE2>:?6�� =6F<@EC:6?6D�� 2?5� ?6CG6
8C@HE9� 724E@C�M H9:49�2C6� C6=62D65� 7C@>� E96�568C2?F=2E65
>2DE�46==�M 42?�42FD6�?@4:46AE@C�AC@=:76C2E:@?�2?5�D6?D:E:K2�
E:@?��  ?� 255:E:@?�� E96� 96A2C2?2D6�� H9:49� 42?� 568C256� E96
G6DE:3F=2C� DEC@>2�� 2==@HD� E96D6� 24E:G2E65� 2?5�AC@=:76C2E:?8
?@4:46AE@CD� E@� A6?6EC2E6� E9C@F89� E96� 568C2565� 32D6>6?E
>6>3C2?6� :?E@� E96� DFA6C7:4:2=� >F4@D2=� 6A:E96=:F>� @7� E96
G6DE:3F=6�� E�92D�366?�E96@C:K65�3J�>2?J�8C@FAD�E92E�46CE2:?
86?6E:4� A@=J>@CA9:D>D� >2J� AC65:DA@D6� 27764E65� H@>6?
H:E9�#’,�E@�92G6�2?�6I2886C2E65�:?7=2>>2E@CJ�C6DA@?D6�@C
49C@?:4� :?764E:@?��H9:49� =625D� E@�>2DE� 46==� 24E:G2E:@?� 2?5
DF3D6BF6?E�?@4:46AE@C�AC@=:76C2E:@?�

���$"��� ��"& %#� #’#$��� ��& �&����$� ��� &%�& �’���
�6?EC2=�?6CG@FD�DJDE6>�2=E6C2E:@?D�2D�2�42FD6�@7�GF=G@5J�

?:2�92D�366?�DFDA64E65��)6G6C2=�>6492?:D>D�92G6�366?�AC@�
A@D65��
L �=E6C65�46?EC2=�?6CG@FD�DJDE6>�AC@46DD:?8��
L �4E:G2E:@?� @7� E96� 9JA@E92=2>:4� A:EF:E2CJ� 25C6?2=� ��’��

2I:D�G:2�49C@?:4�DEC6DD�
L ,:D46C@>@E@C�C6DA@?D6D�E@�G28:?2=�5:DE6?D:@?�
L �=@32=�D6?D:E:K2E:@?�@7�?@4:46AE:G6�EC2?D>:DD:@?�

����$��� !"���#! #�$� ��  �� &%�& �’���
�6?6E:4�DEF5:6D�92G6�7@4FD65�@?�EH@�>6492?:D>D��

M �?�:?23:=:EJ�E@�6?5�2�=@42=�:?4:56?E�@7�:?764E:@?�@C�:?7=2>�
>2E:@?�

M �?�:?4C62D65�DFD46AE:3:=:EJ� E@�9@C>@?2=�492?86D�42FD65
3J�@C2=�4@?EC246AE:G6�A:==D��
-@>6?�H:E9�#’,�H6C6� =:<6=J� E@�92G6� E96� =6DD�67764E:G6

A@=J>@CA9:D>�@7�$2??@D6�3:?5:?8�=64E:?��$�#���$�#�:D
>2;@C� 4@>A@?6?E� @7� 2?E:>:4C@3:2=� :??2E6� :>>F?:EJ�� E9FD
=625:?8�E@�2?�:?4C62D65�C2E6�@7�:?764E:@?D��

�FCE96C>@C6�� 2� =@DD�@7�7F?4E:@?� >FE2E:@?� :?� E96
>6=2?@4@CE:?��� C646AE@C� �$��(�NH9:49� 42CC:6D� 2?E:�:?�
7=2>>2E@CJ�67764ED��:?�H@>6?�H:E9�#’,���55:E:@?�C:D<�>2J
36�42FD65�3J�2�=@DD�@7�7F?4E:@?�>FE2E:@?�:?�E96�$��(�86?6
H:E9�2�G2C:2?E�2==6=6�@7�E96� #����C646AE@C�2?E28@?:DE�86?6�

�%#�%� #����$��� ���$ "#
*96� 2DD@4:2E:@?� 36EH66?� E96� A2:?� 2DD@4:2E65� H:E9� #’,

2?5� E96� A6=G:4� 7=@@C� >FD4=6� @G6C24E:G:EJ� >2J� H@C<� 3@E9
H2JD�� *96� 5JDA2C6F?:2� 7C6BF6?E=J� C6DF=ED� :?� C67=6I� A6=G:4
>FD4=6D� 4@?EC24E:@?D� 2?5� DF3D6BF6?E=J� 2� A6C>2?6?E� :?�
4C62D65�>FD4=6�E@?6��&?�E96�@E96C�92?5����:?4C62D65�>FD4=6
E6?D:@?� >2J� AC6DD� @?� 7:36CD� @7� E96� AF56?52=� ?6CG6� 2?5
A6=G:4� EC2F>2�>2J� =625� E@� ?6CG6� 52>286� 2?5�>J@72D4:2=
EC:886C� A@:?ED�� �FCE96C>@C6�� :E�H2D� 9JA@E96D:K65� E92E�>J�
@72D4:2=� E:DDF6D� C67=6I6D� 24E:G2E6� ?@4:46AE:G6� 2?5� G:D46C2=
?6FC@?D�

� "� ���� ���$ "#
�� 4@?EC@G6CDJ� 6I:DED� 2D� E@� H96E96C� 4@>3:?65� @C2=� 9@C�

>@?2=�4@?EC246AE:G6D�A:==D����’��A=2J�2�C@=6�:?�E96�56G6=�
@A>6?E�@7�#’,���82:?DE�E92E�2DD@4:2E:@?�:D�E92E�@7�E96�>:=�
=:@?D�@7�H@>6?� E2<:?8���’��@?=J�2� D=:89E� 7C24E:@?� DF776CD
7C@>�#’,��

 ?5665�� E9C66�DEF5:6D�92G6�72:=65� E@�D9@H�2?�2DD@4:2E:@?
36EH66?���’D�2?5�GF=G@5J?:2����42D6�4@?EC@=�DEF5J�6G6?
D9@H65�E92E���’D�24EF2==J�564C62D65�E96�C:D<�@7�G6DE:3F=@�
5J?:2�

&?� E96�@E96C�92?5�� D@>6�H@>6?�H:E9�#’,�56D4C:36�2?
:>AC@G6>6?E�H:E9�46DD2E:@?�@7�E96���’��2?5�@E96C�DEF5:6D
56A:4E65�2DD@4:2E:@?�@7�G6DE:3F=@5J?:2�H:E9���’�2?5�:56?�
E:7:65�2�A@=J>@CA9:D>�:?�E96�2?5C@86?�C646AE@C�E92E�D:8?:7�
:42?E=J�:?4C62D65�E96�C:D<�@7�56G6=@A:?8���’�:?5F465�#’,
:?�27764E65�H@>6?�

-:E9� AC@=@?865� FD6� @7���’�� E96� ?6E� 67764E� :D� AC@86DE@�
86?:4�� D@� E92E� E96� 6DEC@86?� :?7=F6?46� @?� E96� G6DE:3F=6� 2?5
G28:?2�:D�C65F465��*9:D�=625D�E@�5:>:?:D965�=F3C:42E:@?�2?5
564C62D65�6=2DE:4:EJ��42FD:?8�:?4C62D65�7C:23:=:EJ�2?5�6A:E96�
=:2=� 52>286�H:E9�G28:?2=� :?E6C4@FCD6��#2E6C�� 2==@5J?:2� 2?5
3FC?:?8�>2J�@44FC��

	��"’ � ������� �����$��� 
��$ "#
,F=G@5J?:2�:D�D@>6E:>6D�2DD@4:2E65�H:E9�A2:?7F=�3=2556C

DJ?5C@>6� �:?E6CDE:E:2=� 4JDE:E:D�� 2?5� H:E9� A6C:F>3:=:42=� 9J�
A6CD6?D:E:G:EJ�� *9:D� 2DD@4:2E:@?� 52E6D� 324<� E@� E96� 6>3CJ@
56G6=@A>6?E� A6C:@5�� E96� G6DE:3F=6� 56G6=@AD� 7C@>� E96� FC@�
86?:E2=�D:?FD��H9:49�:D�4@?E:8F@FD�H:E9�E96�2==2?E@:D��H9:49
=2E6C�5:776C6?E:2E6D�E@�E96�FC249FD�2?5�E96�F>3:=:4FD�


�������$ "’� ���$ "#�
-@>6?�H:E9�GF=G@5J?:2�2C6�>@C6�=:<6=J�E@�92G6�2�9:DE@CJ

@7�2==6C8:4�C2D96D��*9:D�>2J�4=2C:7J�E96�6I46DD�@7�>2DE�46==D�
7@F?5� :?� 42D6D�H:E9�#’,�4@>A2C65� E@� 4@?EC@=D��$2DE� 46==
AC@5F465�EF>@C�?64C@D:D�724E@C��*%���H9:49�92D�366?�2D�

�������	���	����	��
��
��	���
������������
��
L  ?764E:@FD��6�8��C64FCC6?E�42?5:5:2D:D��96CA6D�
L  ?7=2>>2E@CJ� �6�8�� =:496?� D4=6C@DFD�� =:496?� A=2?FD�� :>>F?@3F=�

=@FD�5:D@C56CD�
L %6@A=2DE:4��6�8��’286E�5:D62D6��DBF2>@FD�46==�42C4:?@>2�
L %6FC@=@8:4��6�8��A@DE�96CA6E:4�?6FC2=8:2��?6CG6�4@>AC6DD:@?�@C�:?�

;FCJ��?6FC@>2�
L *C2F>2��6�8��76>2=6�86?:E2=�4FEE:?8��@3DE6EC:42=���
L  2EC@86?:4��6�8��A@DE�@A6C2E:G6��496>@E96C2AJ��C25:2E:@?�
L �@C>@?2=� 567:4:6?4:6D� �6�8�� 86?:E@�FC:?2CJ� DJ?5C@>6� @7� >6?@��

A2FD6�0GF=G@�G28:?2=�2EC@A9J1��=24E2E:@?2=�2>6?@CC962�
������������	�M�,F=G2C�A2:?�@7�2E�=62DE�
�>@?E9DR�5FC2E:@?��H:E9@FE
4=62C�:56?E:7:23=6�42FD6��H9:49�>2J�92G6�A@E6?E:2=�2DD@4:2E65�724E@CD�
��	����
��	��
L #@42=:K65� �6�8�� G6DE:3F=@5J?:2�� 4=:E@C@5J?:2�� @C �6?6C2=:K65� @C

$:I65��=@42=:K65�2?5�86?6C2=:K65�
L ’C@G@<65� �6�8�� :?D6CE:@?2=�� 4@?E24E�� @C )A@?E2?6@FD� @C $:I65

�AC@G@<65�2?5�DA@?E2?6@FD��
L &?D6E��AC:>2CJ�@C�D64@?52CJ���
L *6>A@C2=� A2EE6C?� �:?E6C>:EE6?E�� A6CD:DE6?E�� 4@?DE2?E�� :>>65:2E6�

56=2J65�

��-@>6?�>2J�92G6�3@E9�2�DA64:7:4�5:D@C56C��6�8��=:496?�D4=6C@DFD��2?5�GF=G@5J�
?:2�

*��#� ����
����@?D6?DFD�E6C>:?@=@8J�2?5�4=2DD:7:42E:@?�@7�A6CD:D�
E6?E�GF=G2C�A2:?�2?5�GF=G@5J?:2

�

���� �!"�������������!��!#!��$��" ��"���"���	������������
����������



�

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

(���(�%��)
�� �@C?DE6:?�!���@=5DE6:?��*��)E@4<52=6��"���6C86C@?�)��’F<2==

��� /@=?@F?���� �@25J���� �
���  )),���  ))-)��� 2?5�  ’’)
�@?D6?DFD� *6C>:?@=@8J� 2?5� �=2DD:7:42E:@?� @7� ’6CD:DE6?E
,F=G2C�’2:?�2?5�,F=G@5J?:2��4@?D6?DFD�GF=G2C�A2:?�E6C>:?@=�
@8J� 4@>>:EE66� @7� E96�  ?E6C?2E:@?2=� )@4:6EJ� 7@C� E96� )EF5J� @7
,F=G@G28:?2=��:D62D6� � )),���� E96�  ?E6C?2E:@?2=�)@4:6EJ� 7@C
E96� )EF5J� @7� -@>6?SD� )6IF2=� �62=E9� � ))-)���� 2?5� E96
 ?E6C?2E:@?2=� ’6=G:4� ’2:?� )@4:6EJ� � ’’)��� !� #@H��6?:E�*C24E
�:D���
�����
����������

�

�� �@C?DE6:?�!���@=5DE6:?��*��)E@4<52=6��"���6C86C@?�)��’F<2==
��� /@=?@F?���� �@25J���� �
���  )),���  ))-)��� 2?5�  ’’)
�@?D6?DFD�E6C>:?@=@8J�2?5�4=2DD:7:42E:@?�@7�A6CD:DE6?E�GF=G2C
A2:?� 2?5� GF=G@5J?:2�� �@?D6?DFD� GF=G2C� A2:?� E6C>:?@=@8J
4@>>:EE66� @7� E96�  ?E6C?2E:@?2=� )@4:6EJ� 7@C� E96� )EF5J� @7
,F=G@G28:?2=��:D62D6� � )),���� E96�  ?E6C?2E:@?2=�)@4:6EJ� 7@C
E96� )EF5J� @7� -@>6?SD� )6IF2=� �62=E9� � ))-)���� 2?5� E96
 ?E6C?2E:@?2=�’6=G:4�’2:?�)@4:6EJ�� ’’)���!�)6I�$65���
�����

������
������


� �@C?DE6:?�!���@=5DE6:?��*��)E@4<52=6��"���6C86C@?�)��’F<2==
��� /@=?@F?���� �@25J���� �
���  )),���  ))-)��� 2?5�  ’’)
�@?D6?DFD�E6C>:?@=@8J�2?5�4=2DD:7:42E:@?�@7�A6CD:DE6?E�GF=G2C
A2:?� 2?5� GF=G@5J?:2�� �@?D6?DFD� GF=G2C� A2:?� E6C>:?@=@8J
4@>>:EE66� @7� E96�  ?E6C?2E:@?2=� )@4:6EJ� 7@C� E96� )EF5J� @7
,F=G@G28:?2=��:D62D6� � )),���� E96�  ?E6C?2E:@?2=�)@4:6EJ� 7@C
E96� )EF5J� @7� -@>6?SD� )6IF2=� �62=E9� � ))-)���� 2?5� E96
 ?E6C?2E:@?2=� ’6=G:4� ’2:?� )@4:6EJ� � ’’)��� &3DE6E� �J?64@=�
�
��������������������

�� �@C?DE6:?� !��$2>2?�$���3C2>@G:4:���� ’C:>2CJ� G6CDFD� D64�
@?52CJ� G6DE:3F=:E:D� �� @?6� 5:D62D6�� EH@� G2C:2?ED���>� !�&3DE6E
�J?64@=��

�����������
��

�� $2C:?@77�� )��� *FC?6C� $#�� ,F=G2C� G6DE:3F=:E:D� DJ?5C@>6�� 2?
@G6CG:6H���>�!�&3DE6E��J?64@=������������������

�

�� �@DE6C�����"@E@<�$����F2?8�#)��-2EED����&2<6D�����@H2C5
�$��)E@586==��!���H@C<:?�(���*96�E2>A@?�E6DE�7@C�GF=G@5J�
?:2�EC62E>6?E�@FE4@>6D�C6D62C49��C6=:23:=:EJ��4@?DECF4E�G2=:5:EJ�
2?5�C6DA@?D:G6?6DD��&3DE6E��J?64@=���

�����
����������
��

�� ’F<2==� ���� �@=5DE6:?� �*�� �6C86C@?� )�� �@DE6C� ��� )E6:?� ��
"6==@88�)A25E�)���249>2??����,F=G@5J?:2��567:?:E:@?��AC6G2�
=6?46�� :>A24E�� 2?5� A2E9@A9JD:@=@8:42=� 724E@CD�� !� )6I� $65�
�
�����
��
�������

��

�� ’6EC@D�’���@C?DE6:?�!��(6��GF=G2C�G6DE:3F=:E:D�>2J�36�2�C676CC65
A2:?�2C:D:?8�7C@>�=2I:EJ�:?�E96�FE6C@D24C2=�=:82>6?ED��2�9JA@E9�
6D:D�32D65�@?�E9C66�AC@DA64E:G6�42D6�C6A@CED���FDE�%�/�!�&3DE6E
�J?264@=��

������������������

�� �64@�!�� ?E6C6DE�@7�C6EC@�2?2=� =6G2E@C�A=2E6�>J@CC92A9J�:?�D6�
=64E65�42D6D�@7�56D46?5:?8�A6C:?6F>�DJ?5C@>6�H:E9�A@D:E:G6
2?E:�D288:?8�E6DE���$��)FC8��

�������
�

�
� /2C72E:�/��’6EC@D�’’���*96��@C?DE6:?RD�E6DE�M�2�=@42=�2?6DE96E:4
E649?:BF6� 7@C� E6DE:?8� FE6C@D24C2=� ?6CG6� A=6IFD� @C:8:?D� 7@C
49C@?:4�A6=G:4�A2:?��’6=G:A6C:?6@=@8J���
����
���������

� ""�#! ������� $ ��
’C@76DD@C�!24@3��@C?DE6:?�$���$’�
�92:C>2?���6A2CE>6?E�@7�&3DE6EC:4D����J?64@=@8J�
�2=:=66�$65:42=��6?E6C���%292C:J2�� DC26=�
�DD@4:2E6��62?���2C� =2?�+?:G6CD:EJ��24F=EJ�@7�$65:4:?6
*6=�����������
���
���2I����������

���
��
$@3:=6��������
������
��
6�>2:=��>5;24@3�8>2:=�4@>

���
���������
���	���	������	�����	�
����������������	�
L �@�>@C3:5:E:6D� 2?5� @E96C� A2:?� DJ?5C@>6D� �6�8�� A2:?7F=� 3=2556C

DJ?5C@>6��7:3C@>J2=8:2��:CC:E23=6�3@H6=�DJ?5C@>6��E6>A@C@>2?��
5:3F=2C�5:D@C56C��0#6G6=�@7�6G:56?46��1

L �6?6E:4D�0#6G6=�@7�6G:56?46��1
L �@C>@?2=�724E@CD��6�8��A92C>24@=@8:42==J�:?5F465��0#6G6=�@7�6G:�

56?46��1
L  ?7=2>>2E:@?�0#6G6=�@7�6G:56?46��1
L $FD4F=@D<6=6E2=� �6�8�� A6=G:4� >FD4=6� @G6C24E:G:EJ�� >J@72D4:2=�

3:@>6492?:42=��0#6G6=�@7�6G:56?46��1
L %6FC@=@8:4�>6492?:D>D��

L �6?EC2=��DA:?6��3C2:?��0#6G6=�@7�6G:56?46��1�
L ’6C:A96C2=�M�%6FC@AC@=:76C2E:@?�0#6G6=�@7�6G:56?46��1

L ’DJ49@D@4:2=�724E@CD��6�8��>@@5��:?E6CA6CD@?2=��4@A:?8��C@=6��D6I�
F2=�7F?4E:@?��0#6G6=�@7�6G:56?46��1

L )ECF4EFC2=�56764ED��6�8��A6C:?62=�56D46?E��0#6G6=�@7�6G:56?46�
1

��*96�724E@CD�2C6�C2?<65�3J�2=A9236E:42=�@C56C�

���#� ����
����@?D6?DFD�E6C>:?@=@8J�2?5�4=2DD:7:42E:@?�@7�A6CD:D�
E6?E�GF=G2C�A2:?�2?5�GF=G@5J?:2�

D@4:2E65�H:E9� ?6CG6� 7:36C� 6=@?82E:@?� :?� 2?:>2=�>@56=D� @7
4@?E24E�9JA6CD6?D:E:G:EJ�

�#’�� � ������ ���$ "#
*96� AC6G2:=:?8� 36=:67� E92E� 5JDA2C6F?:2� H96E96C� >@@5

492?86D� AC64656� #’,�� @C� 56G6=@A� :?� C6DA@?D6� E@� E96� 6I�
EC6>6�:?4@?G6?:6?46�2?5�5:77:4F=E:6D�@7�#’,��:D�4@?EC@G6C�
D:2=��

�?@E96C�4@?EC@G6CD:2=�:DDF6�:D�H96E96C�49:=59@@5�G:4E:>�
:K2E:@?�>2J�36�2�C:D<�724E@C�7@C�E96�56G6=@A>6?E�@7�D6IF2=
A2:?��  ?� 255:E:@?�� H@>6?� H:E9� GF=G@5J?:2� C6A@CE� D:8?:7:�
42?E=J�=6DD�D6IF2=�56D:C6��2C@FD2=�2?5�D2E:D724E:@?��5:77:4F=EJ
:?�C6249:?8�@C82D>��2�=@H6C�7C6BF6?4J�@7�:?E6C4@FCD6��>@C6
?682E:G6� 2EE:EF56D� E@H2C5� D6IF2=:EJ� 2?5� >@C6� D6IF2=� 5:D�
EC6DD� E92?�A2:?�7C66�4@?EC@=D���=E9@F89� E9:D�>2J�36�4@?D6�
BF6?E� E@� E96� A2:?� 2DD@4:2E65� H:E9� G28:?2=� A6?6EC2E:@?�� :E
>2J�36�2?�:?:E:2E:?8�724E@C�

$2?J�H@>6?�H:E9�GF=G2C�A2:?�C6A@CE�766=:?8D�@7�D92>6
2?5�=@H�D6=7�6DE66>��

�$"%�$%"��� �����$#
’6=G:4�@C82?�AC@=2AD6�92D�366?�2DD@4:2E65�H:E9�GF=G@5J�

?:2������� E6DE� 4@?D:DE:?8� @7� =@42==J� 2?6DE96E:K:?8� E96� ?6CG6
A=6IFD6D�2E�E96�FE6C@D24C2=�=:82>6?ED�42?�56A:4E�H96E96C�E96
@C:8:?�@7�E96�GF=G@5J?:2�C6DF=ED�7@C�=2I:EJ�@7�E96�FE6C@D24C2=
=:82>6?ED�
�

�&%�#+) &%
*96�E6C>:?@=@8J�@7�GF=G2C�A2:?�2?5�GF=G@5J?:2�H2D�AC6�

A2C65�3J�E96� )),��� ))-)���2?5� ’’)�� E�24<?@H=6586D
E96�4@>A=6I:EJ�@7�E96�4=:?:42=�AC6D6?E2E:@?�2?5�A2E9@A9JD:�
@=@8J�:?G@=G65�:?�GF=G2C�A2:?�2?5�GF=G@5J?:2��2?5�:?4@CA@�
C2E6D� 52E2� 7C@>� 6G:56?46�32D65� DEF5:6D� 4@?5F4E65� 5FC:?8
E96� =2DE� 564256�� *96� :?4=FD:@?� @7� 724E@CD� 2DD@4:2E65� H:E9
GF=G@5J?:2� 6?23=6D� ?@G6=� 2AAC@249� E@� C6D62C49�� 5:28?@D:D
2?5�EC62E>6?E�

���� �!"�������������!��!#!��$��" ��"���"���	������������
���������	



� (9@J=D9F=B9C@C;M�
������	���������<HHD�

KKK	D9@J=D9F=B9C@C;M	CF;

!&,*’�-�,!’&
!H� =G� K9@@� 9GH56@=G<98� H<5H� 5� @5F;9� DCFH=CB� C:� H<9� @IA�

6CG57F5@� D@9LIG� =G� @C75H98� =BHF5�568CA=B5@@M� =B� H<9
F9HFCD9F=HCB95@�GD579�	� CK9J9F��89G7F=DH=CBG�C:�@9G=CBG�CB
H<=G�D@9LIG�=B�ACGH�C:�H<9�@=H9F5HIF9�F9:9F�HC�=HG�9LHF5�568CA�
=B5@�7CIFG9	�,<9�=BHF5�568CA=B5@�@C75H=CB�5B8�H<9�DCH9BH=5@
9BHF5DA9BH�C:�B9FJ9G�:FCA�@IA6CG57F5@�D@9LIG�5H�H<9G9�G=H9G
5F9�C:H9B�B9;@97H98�=B�H<9�@=H9F5HIF9
	
!B� 
����� (CGGCJ9F� 9H� 5@	� 89G7F=698� H<9� $5D5FCG7CD=7

&9IFCB5J=;5H=CB� �$�&&�� H97<B=EI9��CD9B=B;� H<9�8CCFG� HC
5779GG=B;� H<9� F9HFCD9F=HCB95@� DCFH=CB� C:� H<9� @IA6CG57F5@
D@9LIG� H<FCI;<� 5� G5:9�� A=B=A5@@M� =BJ5G=J9�� 5B8� C6>97H=J9
K5M	� +=B79� H<9B��AI@H=D@9� 75IG9G� C:� =BHF5D9@J=7� B9FJ9� 9B�
HF5DA9BHG�<5J9�699B�89G7F=698�5B8�5�B9K�:=9@8�=B�%98=7=B9
_�&9IFCD9@J9C@C;M�_�K5G�7F95H98	
!B�H<=G�D5D9F��K9�K=@@�F9J=9K�H<9�@5D5FCG7CD=7�5B5HCAM�C:

H<9� =BHF5D9@J=7� B9FJ9� 6IB8@9G�� 89G7F=69� H<9� GMADHCAG� 5B8
G=;BG� 5GGC7=5H98� K=H<� =BHF5D9@J=7� B9IFCD5H<=9G�� 5G� K9@@� 5G
H<9�8=5;BCG=G�5B8�HF95HA9BH�F5H=CB5@9�C:�H<9G9�7CB8=H=CBG	

$�(�*’+�’(!���&�,’%1�’��, �� !&,*�(�$.!�
&�*.�+

�"!%��,&%��()’!��� �"!%��$�*!$�"� 
$����$!)%�
�#%’�"
��’+�(
,<9G9�B9FJ9G�5F9�G9BG=H=J9�6F5B7<9G�C:�H<9�@IA65F�D@9LIG	

,<9� =@=C�<MDC;5GHF=7� 5B8� =@=C�=B;I=B5@� B9FJ9G� 9BH9F� H<9
F9HFCD9F=HCB95@� GD579� 9A9F;=B;� CB� H<9� @5H9F5@� 6CF89F� C:� H<9
DGC5G�AIG7@9�5B8�:C@@CK�5BH9F=CF@M�5B8�8=GH5@@M�HC�D=9F79�H<9
=BH9FB5@�568CA=B5@�C6@=EI9�AIG7@9�7@CG9�HC�H<9�5BH9FC�GID9�
F=CF�=@=57�GD=B9�	�,<9�;9B=HC�:9ACF5@�B9FJ9�9A9F;9G�:FCA�H<9
5BH9F=CF� 6CF89F� C:� H<9� DGC5G� AIG7@9� 5B8� =HG� HKC� 6F5B7<9G
@95J9�H<9�568CA9B�H<FCI;<�H<9�:9ACF5@��:9ACF5@�6F5B7<��5B8
=B;I=B5@��;9B=H5@�6F5B7<��75B5@G	�,<9=F�:=6FCH=7�9BHF5DA9BH�=G
F9@5H98�HC�DCGH�<9FB=CF<5D<M�=B;I=BC8MB=5� ��=;IF9���	

�9ACF5@�B9FJ9
,<9�:9ACF5@�B9FJ9�=G�H<9�@5F;9GH�ACHCF�5B8�G9BGCFM�B9FJ9

C:� H<9� @IA65F� D@9LIG	� !H� 9A9F;9G� :FCA� H<9� DCGH9FC�@5H9F5@
5GD97H�C:�H<9�DGC5G�AIG7@9�5B8�@95J9G�H<9�568CA9B�H<FCI;<
H<9� :9ACF5@� 75B5@� ��=;IF9� 
�� HC� =BB9FJ5H9� H<9� EI58F=79DG

AIG7@9�5B8�H<9�G?=B�7CJ9F=B;�H<9�5BH9F=CF�H<=;<�5B8�A98=5@
5GD97H�C:�H<9�@9;	

���������������


$5D5FCG7CD=7� 5DDFC57<� HC� =BHF5D9@J=7� B9FJ9� 9BHF5DA9BHG

&-��$!’�$�%’+���#!&+ -#�#-%�*
�� � *!+,!&�� ($O��*�+� ’*��� ( !$!(� (�&���
�$$�&��’*�’&�

� 
((%�!�)�� �’%��((%’� %����()�)’!�(� �$���,$���%"%�,��$!+�’(!),� %�� �%’%$)%�� 
��*"),� %�����!�!$�� 
*$�)!%$�"� ��"+!�� �*’��’,�����*’%&�"+�%"%�,� ������� %�� ) �
��"+!�� ��*’%�,(�*$�)!%$��"!$!�� %�� ) ����&�’)#�$)� %����()�)’!�(� �$���,$��%"%�,� %�� ) �� 
���’�"��$!+�’(!),� %�� �-%� ��*"%
� ��&�’)#�$)� %����()�)’!�(� �$���,$���%"%�,���$!+�’(!),� %�� �%’%$)%�� �%’%$)%����
� ����� %�� � ,(!%) �’�&,� !$� ��"+!�� ��*’%�,(�*$�)!%$��"!$!�� %�� ) ����&�’)#�$)� %����()�)’!�(� �$���,$��%"%�,� %�� ) �� 
���’�"��$!+�’(!),� %�� �-%� ��*"%
� �’%��((%’����&�’)#�$)� %�� 
$�() �(!%"%�,� �%’%$)%���()�’$� �$���%*$)� �!$�!��%(&!)�"��$!+�’(!),� %�� �%’%$)%
� ��*’%"%�!()� �$���!’��)%’���((�’� ��!$���$���#�$)� ��$)’�� �!$�!����") � �,()�#�� �%’%$)%� �� 
((�%�!�)�� �’%��((%’����&)� %�����!�!$����$!+�’(!),� %�� �%’%$)%

��*+)��+� !H�<5G�699B�K9@@�9GH56@=G<98�H<5H�5�@5F;9�DCFH=CB�C:�H<9�@IA6CG57F5@�D@9LIG�=G�@C75H98�=BHF5�568CA=B5@@M��=B�H<9�F9HFCD9F=HCB95@�GD579	
 CK9J9F��ACGH�C:�H<9�@=H9F5HIF9�89G7F=DH=CBG�C:�@9G=CBG�CB�H<=G�D@9LIG�F9:9F�HC�=HG�9LHF5�568CA=B5@�D5FHG�K<9F95G�=HG�=BHF5�568CA=B5@�DCFH=CBG
5F9�C:H9B�B9;@97H98	,<9�C6>97H=J9�C:�H<=G�F9J=9K�D5D9F�=G� HC�89G7F=69�H<9�@5D5FCG7CD=7�5B5HCAM�C:�=BHF5D9@J=7�B9FJ9�6IB8@9G��5G�K9@@�5G�H<9
:=B8=B;G�5B8�58J5B79G�5@F958M�57<=9J98�6M�&9IFCD9@J9C@C;M�DF57H=H=CB9FG	

��)�-"�+"’&*�
��$�&&�_�$5D5FCG7CD=7�&9IFCB5J=;5H=CB
��$!’&�_�$5D5FCG7CD=7�!AD@5BH5H=CB�C:�&9IFCDFCGH<9G=G

��/.’)�*��+7=5H=7��&9FJ9��BHF5DA9BH���@IH95@�(5=B��&9IFCAC8I@5H=CB��$5D5FCG7CDM	

�=;IF9� �	� _
$5D5FCG7CD=7�J=9K�H<9
@9:H� 568CA=B5@� K5@@
9L<=6=H=B;� H<9� !@=C�
 MDC;5GHF=7� �! &��
!@=C�!B;I=B5@=G� �!!&�
5B8� �9B=HC��9ACF5@=G
���&�� &9FJ9G�� K=H<
H<9� CJ9F@M=B;� D9F=�
HCB95@� =BH57H� ���� 5B8
9LDCG98� ���� 3(%� _
(GC5G� %IG7@9�� $’� _
$9:H� ’J5FM�� !($� _
!B :IB8 =6I @CD9 @J =7
$=;5A9BH��$���_�$9:H
�9ACF5@��FH9FM

�=;IF9�
	�_ ,<9�$9:H��9ACF5@�&9FJ9� ��&��9BH9F=B;� H<9� F9HFCD9F=�
HCB95@� GD579� CB� H<9� DCGH9FC@5H9F5@� 5GD97H� C:� H<9� (GC5G� %IG7@9
�(%�	��$��_�$9:H��C@CB�

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




�

��(�)’*�’("�� �(()’��!� +’� "&+)�(�$-"�� &�)-�� �&+)�(%�&+*

&9FJ9G�C:�H<9�’6HIF5HCF�+D579
,<9�C6HIF5HCF�B9FJ9�9BH9FG�H<9�C6HIF5HCF�GD579�5H�H<9�@9J9@

C:�H<9�D9@J=7�6F=A�5B8�@95J9G�H<9�D9@J=G�H<FCI;<�H<9�C6HIF5�
HCF�75B5@	�!H�;=J9G�G9BGCFM�6F5B7<9G�HC�H<9�G?=B�C:�H<9�A98=5@
H<=;<�5B8�ACHCF�6F5B7<9G�HC�H<9�<=D�588I7HCFG���=;IF9�����	
,<9�@IA6CG57F5@�HFIB?�5B8�H<9�8=GH5@�DCFH=CBG�C:�H<9�+��

+
��+��5B8�+��B9FJ9� FCCHG�A9F;9� =BHC� H<9�C6HIF5HCF� GD579
5B8�:CFA�H<9�G7=5H=7�5B8�DI89B85@�B9FJ9G���=;IF9�����	
,<9�G7=5H=7�B9FJ9�=G�:CFA98�6M�H<9�$��5B8�$��:=69FG�C:�H<9

@IA6CG57F5@�HFIB?�5B8�:=69FG�:FCA�H<9�+���+
�5B8�+��B9FJ9
FCCHG�5B8�@95J9G�H<9�D9@J=G�H<FCI;<�H<9�;F95H9F�G7=5H=7�BCH7<	
!H� ;=J9G� CIH� G9BGCFM� 6F5B7<9G� HC� H<9� IDD9F� ;@IH95@� F9;=CB�
DCGH9FC�@5H9F5@�H<=;<��@9;��5B?@9�5B8�:CCH	�!H�5@GC�7CBHFC@G�H<9
<=D�9LH9BGCFG��568I7HCFG�5B8�FCH5HCFG��?B99�:@9LCFG��5B8�5@@
H<9�AIG7@9G�:CF�H<9�5B?@9�5B8�:CCH	
,<9�DI89B85@�B9FJ9�=G�:CFA98�6M�:=69FG�C:�H<9�
B8���F8 5B8

�H< B9FJ9�FCCHG�5B8�@95J9G�H<9�D9@J=G�=B�H<9�=BH9F@=;5A9BHCIG
D@5B9� 69HK99B� H<9� G57FCGD=BCIG� 5B8� G57FCHI69FCIG� @=;5�
A9BH	� !H� H<9B� 9BH9F� H<9� DI89B85@� ��@7C7?bG�� 75B5@	� !H� DFC�
J=89G� G9BGCFM� 6F5B7<9G� HC� H<9� H<9� D9F=B95@� G?=B	� !H� 5@GC
G9B8G�ACHCF�6F5B7<9G�HC�H<9�D9F=B95@�AIG7@9G�5B8�H<9�5BH9�
F=CF�:=69FG�C:�H<9�@9J5HCF�5B=�AIG7@9G	��=B5@@M��H<9F9�5F9�8=�
F97H�ACHCF�5B8�G9BGCFM�6F5B7<9G�:FCA�H<9�+��5B8�+��B9FJ9
FCCHG�HC�H<9�DCGH9F=CF�:=69FG�C:�H<9�@9J5HCF�5B=�AIG7@9���	

&9FJ9G�C:�H<9�(F9G57F5@�5B8�(5F5F97H5@�+D579G
,<9� GID9F=CF� <MDC;5GHF=7� D@9LIG�� K<=7<� =G� :CFA98� 6M

:=69FG�:FCA�D5F5�5CFH=7�GMAD5H<9H=7�HFIB?�5B8�;=J9G�F=G9�HC
H<9�<MDC;5GHF=7�B9FJ9G	�,<9�<MDC;5GHF=7�B9FJ9G�FIB�CJ9F�H<9
<MDC;5GHF=7�:5G7=5�=B�5B�5BH9F=CF�5B8�8=GH5@�8=F97H=CB	��:H9F

�=;IF9��	 _ &9FJ9G�C:�H<9�C6HIF5HCF�GD579��F=;<H�G=89�	�(=7HIF9����
=G� H<9� :=B5@� 5GD97H� C:� 5� @5D5FCG7CD=7� 5DDFC57<� HC��@7C7?bG��5B5@
+MB8FCA9��K<9F9�H<9�G57FCGD=BCIG�@=;5A9BH�<5G�699B�HF5BG97H98�HC
9LDCG9� H<9� DI89B85@� B9FJ9� �(&�	� !B� D=7HIF9� ��� H<9� G57FCGD=BCIG
@=;5A9BH��++$��=G�=BH57H	�!B�6CH<�D=7HIF9G��H<9�=BH9FB5@�5B8�9LH9FB5@
=@=57�J9GG9@G�5F9�F9HF57H98�A98=5@@M	��’&�_�’6HIF5HCF�&9FJ9��(%�_
(GC5G�%IG7@9��+&�_�+7=5H=J�&9FJ9��$+,�_�$IA6CG57F5@�,FIB?��(&
_�(I89B85@�&9FJ9��!*��_�!G7<=CF97H5@��CGG5��!+�_�!G7<=5@�+D=B9��+�
_�+57F5@��CB9��(�%�_�(=F=:CFA=G�%IG7@9�

�=;IF9� �	 _ ,<9� <MDC;5GHF=7� B9FJ9� � &�� 9A9F;9G� :FCA� H<9
+ID9F=CF�  MDC;5GHF=7� (@9LIG� �+ (�� 5H� H<9� @9J9@� C:� H<9� +57F5@
(FCACBHCFM��+(��5B8�FIBG�5BH9F=CF@M�5B8�8=GH5@@M��>ILH5�@5H9F5@@M�HC
H<9� MDC;5GHF=7��5G7=5�� ����HC�A9F;9�K=H<�H<9�(9@J=7�+D@5B7<B=7
&9FJ9G�HC�:CFA�H<9�!B:9F=CF� MDC;5GHF=7�(@9LIG��! (�

�=;IF9��	 _ ,<9�+57F5@�&9FJ9�*CCHG� �+
�+���75B�69� :CIB8� >ILH5�
@5H9F5@@M� HC� H<9� MDC;5GHF=7��5G7=5� � ���� 5B8�;=J9�CF=;=B� HC� H<9
(9@J=7�+D@5B7<B=7�&9FJ9G��(+&���K<=7<�FIB�5BH9F=CF@M�5B8�8=GH5@@M
HC�A9F;9�H<9� MDC;5GHF=7�&9FJ9�5B8�:CFA�H<9�!B:9F=CF� MDC;5GHF=7
(@9LIG��! (�	

7FCGG=B;� 56CIH� HKC� H<=F8G� C:� H<9� 8=GH5B79� 69HK99B� H<9
G57FIA� 5B8� H<9� IH9F=B9� 79FJ=L� CF� H<9� DFCGH5H9�� =HG� :=69FG
GDF958� HC� >C=B� H<9�D9@J=7� GD@5B7<B=7�B9FJ9G� �89G7F=698�69�
@CK��HC�:CFA�H<9�=B:9F=CF�<MDC;5GHF=7�D@9LIG���=;IF9���	�,<9
<MDC;5GHF=7�B9FJ9G�75FFM�H<9�GMAD5H<9H=7�G=;B5@G�HC�H<9�=B�
H9FB5@� IF9H<F5@� 5B8� 5B5@� GD<=B7H9FG�� F97HIA� 5B8� 6@5889F�
K<=7<� 75IG9� 89HFIGCF� F9@5L5H=CB� 5B8� 6@5889F� 7CBHF57H=CB�
H<IG�DFCACH=B;�7CBH=B9B79	�,<9M�5@GC�75FFM�DFCDF=C79DH=J9
5B8�BC7=79DH=J9�5::9F9BH�G=;B5@G�:FCA�H<9�D9@J=7�J=G79F5�	

,<9�@5H9F5@�@=A=H�C:�H<9�DF9G57F5@�GD579�=G�H<9�<MDC;5GHF=7
:5G7=5��K<=7<�=G�H<9�:CFA98�6M�H<9�A98=5@�ACGH�:=69FG�C:�H<9
9B8CD9@J=7�:5G7=5	�,<9�G57F5@�B9FJ9�FCCHG�75B�69�:CIB8�>IL�
H5�@5H9F5@@M� HC� H<=G� :5G7=5� ��=;IF9���	�,<9M� @95J9� H<9� G57F5@
:CF5A=B5�5B8�FIB�5BH9F=CF@M�5B8�8=GH5@@M��@M=B;�CJ9F�H<9�D=F�
=:CFA=G�AIG7@9�5B8�7FCGG=B;�H<9�=BH9FB5@�=@=57�J9GG9@G�@5H9F�
5@@M� HC� H<9A�� HC�A9F;9� 5B8� :CFA� H<9� B9FJ9G� C:� H<9� G57F5@
D@9LIG��	� �9:CF9� 7FCGG=B;� H<9� =BH9FB5@� =@=57� J9GG9@G�� H<9M
;=J9� CIH� H<9� H<=B� D5F5GMAD5H<9H=7� 6F5B7<9G� 75@@98� D9@J=7
GD@5B7<B=7�B9FJ9G��K<=7<�DFCACH9�89HFIGCF�7CBHF57H=CB�5B8
DFCJ=89� 9LHF=BG=7� D5F5GMAD5H<9H=7� =BB9FJ5H=CB� HC� H<9� 89�
G79B8=B;�7C@CB��G=;AC=8�5B8�F97HIA	�,<9M�5@GC�75FFM�BC7=�
79DH=J9�5::9F9BH�G=;B5@G�:FCA�H<9�D9@J=7�J=G79F5�	�,<9�D9@J=7
GD@5B7<B=7�B9FJ9G� >C=B� H<9�<MDC;5GHF=7� B9FJ9G� HC� :CFA� H<9
=B:9F=CF�<MDC;5GHF=7�D@9LIG�=B�H<9�D5F5F97H5@�:CGG59��	

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



�

�,��$"’� ��%’*�� �"&*!,#��,%�)�� �!)"*+"&�� �$2 �)���!’)�� �!"$"(� ��& �� �$$�&��’)�’&

!&,*�(�$.!��&�*.���&,*�(%�&,�+1&�*’%�
�9:=B=H=CB�5B8��@=B=75@��95HIF9G
&9FJ9�9BHF5DA9BH�GMB8FCA9��CF�7CADF9GG=CB�B9IFCD5H<M�

=G� 5� 7@=B=75@� 7CB8=H=CB� 75IG98� 6M� 7CADF9GG=CB� CB� 5� G=B;@9
B9FJ9�CF�B9FJ9�FCCH	�,<9�GMADHCAG�5B8�G=;BG�=B7@I89�D5=B�
H=B;@=B;�� BIA6B9GG�� 5B8�AIG7@9�K95?B9GG� CB� H<9� 5::97H98
B9FJ9bG� 89FA5HCA9� 5B8� AMCHCA9��	� !BHF5D9@J=7� B9FJ9� 9B�
HF5DA9BHG�5F9��H<9F9:CF9��9BHF5DA9BHG�C:�H<9�=BHF5D9@J=7�DCF�
H=CBG�C:� H<9�B9FJ9G�89G7F=698� =B� H<9�DF9J=CIG� G9GG=CBG�5B8
K=@@�DFC8I79�7@=B=75@�:95HIF9G�F9@5H98�HC�H<9�5::97H98�B9FJ9G	
,<9�56CJ9�89:=B=H=CB�F9:9FG�HC�H<9�9BHF5DA9BH�C:�GCA5H=7

B9FJ9G	��IHCBCA=7�B9FJ9�9BHF5DA9BH�K=@@�DFC8I79�J=G79F5@
5B8�J9;9H5H=J9�GMADHCAG��GI7<�5G�IF=B5FM�:F9EI9B7M�CF�IF�
;9B7M�� 8MGIF=5�� F97H5@� D5=B�� GIDF5DI6=7� 5B8
CF� 568CA=B5@
7F5ADG�5B8�7<=@@G	� CK9J9F��5G�89G7F=698��56CJ9��H<9�G57F5@
B9FJ9�FCCHG�;=J9�CF=;=B�HC�6CH<�GCA5H=7�5B8�D5F5GMAD5H<9H�
=7� B9FJ9G	�,<9F9:CF9�� 9BHF5DA9BHG� C:� H<9G9� FCCHG�K=@@� DFC�
8I79�GCA5H=7��GI7<�5G�D5=B�5@CB;�H<9�89FA5HCA9��5B8�J=G�
79F5@��GI7<�5G�IF=B5FM�5B8�6CK9@�8MG:IB7H=CB��7@=B=75@�D=7�
HIF9G	
!B� 5� 7CB7=G9�A5BB9F�� H<9�A5=B� GMADHCAG�C:� =BHF5D9@J=7

B9FJ9�9BHF5DA9BHG�5F9�
_ +7=5H=75�5GGC7=5H98�K=H<�IF=B5FM�GMADHCAG��IF;9B7M��:F9�
EI9B7M�� 8MGIF=5�� K=H<CIH� 5BM� 7@95F� CFH<CD98=7� 75IG9
�GD=B5@�CF�899D�;@IH95@�B9FJ9�9BHF5DA9BH��

_ �@IH95@� D5=B� 5GGC7=5H98�K=H<� D9F=B95@�� J5;=B5@� CF� D9B=@9
D5=B�

_ �MGIF=5�5B8
CF�D5=B:I@�9>57I@5H=CB�
_ *9:F57HCFM�IF=B5FM�GMADHCAG�
_ *9:F57HCFM�D9@J=7�5B8�D9F=B95@�D5=B	
!H�=G�=ADCFH5BH�HC�9AD<5G=N9�H<5H��8I9�HC�H<9�8=GH5B79�69�

HK99B� 6CH<� D@9LIG9G�� =BHF5D9@J=7� B9FJ9� 9BHF5DA9BHG� K=@@
IGI5@@M�75IG9�IB=@5H9F5@�GMADHCAG	

�=5;BCGH=7�/CF?ID
’B79� H<9� <MDCH<9G=G� C:� 5B� =BHF5D9@J=7� 9BHF5DA9BH� =G

F5=G98��=H� =G�A5B85HCFM�HC�D9F:CFA�H<9�HCDC;F5D<=7�8=5;BC�
G=G��K<=7<�=G�H<9�89H9FA=B5H=CB�C:�H<9�9L57H�DC=BH�C:�9BHF5D�
A9BH	� +C� :5F�� 75F9:I@� B9IFCD9@J9C@C;=75@� 9J5@I5H=CB�� 7CA�
6=B98�K=H<�5�89H5=@98�A98=75@�<=GHCFM�5B8�B9IFC@C;=75@�9L�
5A=B5H=CB�=G�H<9�ACGH�F9@=56@9�A9H<C8�:CF�H<=G	
,C�=B7F95G9�C6>97H=J=HM�5B8�577IF57M�C:�H<9�8=5;BCG=G��K9

<5J9�699B�9L5A=B=B;�H<9�IG9�C:�<=;<�89:=B=H=CB�D9@J=7�%*!
5B8� G57F5@� D@9LIG� HF57HC;F5D<M�� K<=7<� =G� 5� H97<B=EI9� :CF
:IB7H=CB5@� %*!� C:� D9F=D<9F5@� B9FJ9G�
	� �GMAA9HF=9G� 5B8
GHFI7HIF9G�H<5H�7CI@8�9BHF5D�H<9�D@9LIG�5F9�=89BH=:=98�5H�%*!
5B8�H<CG9�GD97=:=7�DCFH=CBG�5F9�=BJ9GH=;5H98�CB�HF57HC;F5D<M
:CF�5BM�;5DG�=B�B9IF5@�57H=J=HM���=;IF9���	

’IF�F9GI@HG�GC�:5F�5F9�J9FM�DFCA=G=B;��6IH�H<9�577IF57M�C:
H<=G� A9H<C8� GH=@@� B998G� HC� 69� =BJ9GH=;5H98	� ,<9F9:CF9�� :CF
:IFH<9F�5GGIF5B79��CIF�B9LH�GH9D�=G�5�8=5;BCGH=7�6@C7?��;I=8�
98�6M�I@HF5GCIB8�CF�:@ICFCG7CDM�5B8�D9F:CFA98�6M�5B�=BH9F�
J9BH=CB�D5=B�GD97=5@=GH��H<9�9L57H�DC=BH�K<9F9�5�G=;B5@�;5D�=G

=89BH=:=98� 5H� H<9� HF57HC;F5D<M� =G� =B:=@HF5H98�K=H<� �	�A$� HC
�A$�C:� @=8C75=B9��	��	� !:� 5� F98I7H=CB�C:�����CF�ACF9� =B
D5=B� �.�+�� =G� C6G9FJ98�� H<9� H9GH� =G� 7CBG=89F98� DCG=H=J9
��=;IF9���	

�������"������������ ��������������
�B8CA9HF=CG=G
,<9� :=FGH� F9DCFH� C:� =BHF5D9@J=7� B9FJ9� 9BHF5DA9BH� K5G

A589� 6M� �9BHCB� 5B8� +<9F=@@���� K<C� 89G7F=698� 5� 75G9� C:
7M7@=7� G7=5H=75� 8I9� HC� 9B8CA9HF=CG=G� =B� ����	� �:H9F� H<5H�
GCA9� CH<9F� 75G9� F9DCFHG� 5B8� GA5@@� G9F=9G�K9F9� DI6@=G<98�
IBH=@�
�����K<9B�(CGGCJ9F�9H�5@
 89G7F=698�H<9�@5F;9GH�G9F=9G
GC�:5F��K=H<�����D5H=9BHG��5@@�HF95H98�@5D5FCG7CD=75@@M	
!B� 9B8CA9HF=CH=7� 9BHF5DA9BHG�� H<9� GMADHCAG� H9B8� HC� 69

7M7@=7�� KCFG9B=B;� 8IF=B;� H<9� DF9A9BGHFI5@� 5B8� A9BGHFI5@
85MG� 5B8� 5A9@=CF5H=B;� CF� 9J9B� 8=G5DD95F=B;� 8IF=B;� H<9
DCGH�A9BGHFI5@�D9F=C8
������	
�J5@I5H=CB� 7CBG=GHG� C:� DF9CD9F5H=J9� =89BH=:=75H=CB�C:� H<9

GMADHCAG�5B8�89H9FA=B5H=CB�C:�H<9�HCDC;F5D<=75@�@C75@=N5�
H=CB�C:� H<9� @9G=CBG�A5=B@M�6M�7@=B=75@�9J5@I5H=CB��5@H<CI;<
F58=C@C;=75@� 9L5A=B5H=CB� �%*!�� =G� GCA9H=A9G� F9EI=F98	
,F95HA9BH�=G�57<=9J98�6M�9LD@CF=B;�5@@�GIGD97H�G9;A9BHG�C:
H<9�D@9LIG�H<FCI;<�@5D5FCG7CD=7�5DDFC57<��K=H<�F58=75@�F9�
ACJ5@�C:�5@@�9B8CA9HF=CH=7�:C7=�5B8�:=6FCG=G
������ ��=;IF9���	
,<9�HFI9�=B7=89B79�C:�9B8CA9HF=CG=G�=BJC@J=B;�H<9�G57F5@

D@9LIG�=G�IB?BCKB��5G�H<=G�DF9G9BH5H=CB�C:�H<9�8=G95G9�=G�C:�
H9B� B9;@97H98	�’B� 5J9F5;9�� D5H=9BHG� IB89F;C� :CIF� GIF;=75@
DFC798IF9G� G99?=B;� HC� HF95H� H<9� D5=B� 69:CF9� F979=J=B;� H<9
F=;<H�8=5;BCG=G
	�%CF9CJ9F��56CIH�����C:�KCA9B�K=H<�9B�
8CA9HF=CG=G�F9:9F�IB=@5H9F5@�D5=B�CB�H<9�=B:9F=CF�@=A6�� 5B8�

�=;IF9��	�_����7CBHF5GH98�%*!�G<CK=B;�9B@5F;98�J9GG9@G� �.��� =B
8=F97H�7CBH57H�K=H<�+��B9FJ9�FCCH	����,F57HC;F5D<M�G<CK=B;�5�G=;�
B5@�;5D� =B�+�	��CIFH9GM�C:��F	�+IN5B�%	��C@8A5B��%���(<���
 CA9FC��5F=5�

�=;IF9��	�_�����-@HF5GCIB8�=A5;9�C:�H<9�=BH9F@=;5A9BHCIG�D@5B9�5H
H<9�=G7<=5@�GD=B9�K<9F9�H<9�DI89B85@�5FH9FM�5B8�B9FJ9�5F9�@C75H98
69HK99B�H<9�G57FCGD=BCIG�5B8�G57FCHI69FCIG�@=;5A9BHG	������C@CF
�CDD@9F� C:� H<9� G5A9� D=7HIF9� G<CK98� H<9� DI89B85@� 5FH9FM	
*9DF=BH98�K=H<�D9FA=GG=CB�:FCA�(<=@=D�(9B;��8I75H=CB5@�+9F=9G

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



�

��(�)’*�’("�� �(()’��!� +’� "&+)�(�$-"�� &�)-�� �&+)�(%�&+*

=B� ���� C:� D5H=9BHG� K=H<� 9B8CA9HF=CG=G�� @9;� D5=B� K5G
89ACBGHF5H98� HC�69�B9IFCD5H<=7����K<=7<� @958G� HC� H<9� 7CB�
7@IG=CB�H<5H�9B8CA9HF=CH=7�=BJC@J9A9BH�C:�H<9�@IA6CG57F5@
D@9LIG� =G� DFC656@M� IB89F8=5;BCG98� 5B8� AI7<� ACF9� :F9�
EI9BH�H<5B�F9DCFH98	

�=6FCG=G
,<=G� =G� CB9� C:� H<9� ACGH� :F9EI9BH� 75IG9G� C:� =BHF5D9@J=7

B9FJ9�9BHF5DA9BHG�5B8�DCGG=6@M�H<9�ACGH�K9@@�?BCKB�9H=C@�
C;M��G=B79��A5F9B7C�� 89G7F=698�H<9�DI89B85@�B9IF5@;=5�=B
7M7@=GHG��=B�K<CA�H<9�D5=B�=G�5�7CBG9EI9B79�C:�:=6FCH=7�9B�
HF5DA9BH�8I9�HC�7CBH=BI98�HF5IA5	
�9GD=H9� H<9�<=GHCF=75@�5GD97H��<CK9J9F��GIF;=75@�A5B=DI�

@5H=CB�G99AG�HC�69�H<9�ACGH�:F9EI9BH�75IG9�C:�:=6FCG=G�CJ9F
H<9� G57F5@� D@9LIG� ��=;IF9� ��	� �ACB;� H<9� GIF;9F=9G� K=H<
<=;<9F�F=G?G�C:�=B8I7=B;�GI7<�?=B8G�C:�9BHF5DA9BHG�5F9�H<9
D9@J=7�F97CBGHFI7H=J9�DFC798IF9G��	

.5G7I@5F��BHF5DA9BH
(9@J=7� 7CB;9GH=CB� GMB8FCA9� =G� 5� K9@@�?BCKB� 75IG9� C:

7M7@=7�D9@J=7�D5=B	�(5H=9BHG�7CAACB@M�DF9G9BH�K=H<�D9@J=7
D5=B�K=H<CIH�9J=89B79�C:�=B:@5AA5HCFM�8=G95G9	�,<9�D5=B�=G
KCFG9�8IF=B;�H<9�DF9A9BGHFI5@�D9F=C8�5B8�DF9;B5B7M��5B8�=G
9L579F65H98�6M�:5H=;I9�5B8�GH5B8=B;
�	
 CK9J9F��K<5H�=G�AI7<�@9GG�?BCKB�=G�H<9�:57H�H<5H�8=@5H98

CF�A5@:CFA98�6F5B7<9G�C:�H<9�=BH9FB5@�CF�9LH9FB5@�=@=57�J9G�

G9@G�75B�9BHF5D� H<9�B9FJ9G�C:� H<9� G57F5@�D@9LIG�5;5=BGH� H<9
D9@J=7� G=89K5@@G��DFC8I7=B;� GMADHCAG�GI7<�5G� G7=5H=75��CF
F9:F57HCFM�IF=B5FM�5B8�5BCF97H5@�8MG:IB7H=CB
�
� ��=;IF9����	

(=F=:CFA=G�+MB8FCA9
&IA9FCIG�A5@:CFA5H=CBG�C:� H<9�D=F=:CFA=G�AIG7@9�<5J9

699B� 89G7F=698� =B� H<9� 899D� ;@IH95@� GD579� H<5H� 75B� 9BHF5D
6F5B7<9G� C:� H<9� G7=5H=7� B9FJ9	� ,<9� @5D5FCG7CD=7� 5DDFC57<
<5G� F9J95@98� H<5H� H<9� =BHF5D9@J=7� :=69FG� C:� H<=G�AIG7@9� 75B
5@GC� 9BHF5D� H<9� G57F5@� B9FJ9� FCCHG

	� -GI5@@M�� H<9G9� :=69FG
CF=;=B5H9�:FCA�H<9�G57F5@�6CB9��@5H9F5@@M�HC�H<9�G57F5@�:CF5A�
=B5	�  CK9J9F�� D5FH� C:� H<9� D=F=:CFA=G� :=69FG� A5M� CF=;=B5H9
A98=5@@M� HC� H<9� G57F5@� :CF5A=B5� 5B8� H<9� 7CFF9GDCB8=B;
B9FJ9�FCCHG�=B�GCA9�=B8=J=8I5@G���=;IF9����	��=::9F9BH=5H=B;
=BHF5D9@J=7� :FCA� 9LHF5D9@J=7� D=F=:CFA=G� GMB8FCA9� 75B� 69
J9FM�7<5@@9B;=B;	��CK9@�5B8�IF=B5FM�GMADHCAG�5F9�5�;CC8
=B8=75H=CB� H<5H� H<9�9BHF5DA9BH� =G� =BHF5D9@J=7��6IH� H<9G9�5F9
BCH�5@K5MG�DF9G9BH	

&9CD@5GAG
,IACFG�75B�5@GC�9BHF5D�H<9�B9FJ9G�CF�B9FJ9�FCCHG	�,IACFG

75B� 69� DF=A5FM� B9IF5@� HIACFG�� GI7<� 5G� +7<K5BCA5G�� CF

�=;IF9� ��	� _� %IG7I@5F� 9BHF5DA9BH� C:� H<9� F=;<H� +
� 5B8� +�� B9FJ9
FCCHG	�’6G9FJ9�H<9�HF5BG97H98�D=F=:CFA=G�AIG7@9�6IB8@9��(%��CF=;=�
B5H=B;� :FCA� H<9� G57F5@� 6CB9�A98=5@@M� :FCA� H<9� G57F5@� B9FJ9� FCCHG
5B8��H<9F9:CF9��7FIG<=B;�H<9�B9FJ9G�9J9FM�H=A9�H<9�AIG7@9�7CBHF57HG	

�=;IF9��	�_���_�5:H9F�D5FH=5@�89H57<A9BH�C:�H<9�BC8I@9��5@@CK=B;�:CF
J=GI5@=N5H=CB�C:�+
��+��5B8�+��B9FJ9�FCCHG��+��K5G�:CIB8�HC�69�8=�
@5H98�CB�=HG�DFCL=A5@�D5FH����_�CD9B=B;�C:�H<9�+��B9FJ9�FCCH�G<95H<
F9J95@98� 5B� 9B8CA9HF=CA5� =BG=89� H<9� B9FJ9����_� H<9� BC8I@9�K5G
89H57<98�:FCA�H<9�G57F5@�6CB9��+������_�:=B5@�5GD97H�C:�H<9�F=;<H
D9@J=7�G=89K5@@��’&�_�C6HIF5HCF�B9FJ9��+&�_�G7=5H=7�B9FJ9	

�=;IF9��	�_��=6FCH=7�9BHF5DA9BH�C:�H<9�@9:H�G7=5H=7�B9FJ9

�=;IF9���	�_�.5F=7CG9�HF=6IH5FM��.���C:�H<9�@9:H�=BH9FB5@�=@=57�J9=B
9BHF5DD=B;� H<9� +
� 5B8� +�� B9FJ9� FCCHG� 5;5=BGH� H<9� @9:H� D=F=:CFA=G
AIG7@9��(%�

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




��

�,��$"’� ��%’*�� �"&*!,#��,%�)�� �!)"*+"&�� �$2 �)���!’)�� �!"$"(� ��& �� �$$�&��’)�’&

A9H5GH5H=7�HIACFG��GI7<�5G�D9@J=7�@MAD<�BC89G��9BHF5DD=B;
H<9�B9FJ9G�=B�D9@J=7�A5@=;B5B7=9G���=;IF9��
�	

������"�	�����������������	�� �����������������

�������"�	���������������
�@@� H<9� DF9J=CIG@M� 89G7F=698� 75IG9G� C:� =BHF5D9@J=7� B9I�

FCD5H<=9G�<5J9�9LHF=BG=7�9BHF5DA9BH�5G�H<9�9H=C@C;M�C:�D5=B	
!BHF5D9@J=7�F58=7I@CD5H<=9G�75B�5@GC�F9GI@H�:FCA�B9FJ9�HF5B�
G97H=CBG� 5B8� CF� 89;9B9F5H=CBG� CF� =BHF=BG=7� 8MG:IB7H=CBG� C:
H<9�B9FJ9G�H<9AG9@J9G	
&9FJ9� HF5BG97H=CBG� 75B� C77IF� 8IF=B;� GIF;9FM� CF� HF5IA5

5B8� 75B� =B8I79� B9IFCA5� :CFA5H=CB�� F9GI@H=B;� =B� D<5BHCA
D5=B� 5B8� 5B9GH<9G=5� C:� H<9� 5::97H98� B9FJ9� 89FA5HCA9	��B
9L5AD@9�C:�H<=G�=G�H<9�D<5BHCA�D5=B�G97CB85FM�HC�5ADIH5�
H=CBG��K<9F9�6F5B7<9G�C:�H<9�G7=5H=7�5B8�:9ACF5@�B9FJ9G�5F9
HF5BG97H98	� !B� H<9� G5A9� :5G<=CB�� DI89B85@� HF5BG97H=CB�K=@@
=B8I79�D9F=B95@�D5=B�5B8�D9F=B95@�5B9GH<9G=5��5G�K9@@�5G�IB=�
@5H9F5@�5HFCD<M�C:�D9F=B95@�AIG7@9G�� :F9EI9BH@M�F9GI@H=B;�=B
IF=B5FM�5B8�:975@�=B7CBH=B9B79	
!B�9BHF5DA9BH� GMB8FCA9G�� 7<FCB=7� =G7<9A=5� =B8I79G�7M�

HC5F7<=H97HIF5@� 7<5B;9G� HC� H<9� B9IFCB�� K<=7<� 8C� BCH� <95@
DFCD9F@M�5:H9F�H<9�89HF5DA9BH��F9GI@H=B;�=B�B9IFCD5H<=7�D5=B	
,<9�@5H9F�H<9�89HF5DA9BH�=G�D9F:CFA98��H<9�<=;<9F�H<9�F=G?�C:
B9IFCD5H<=7�D5=B
�	
&9IFCD5H<=7�D5=B� 75B� 5@GC� F9GI@H� :FCA�A9H56C@=7�8=GHIF�

65B79G�C:�H<9�B9IFCB��=B:97H=CIG�5;9BHG��7<FCB=7�9LDCGIF9�HC
B9IFCHCL=7�GI6GH5B79G��CF�5�AMF=58�C:�CH<9F�75IG9G	
!B�75G9G�K<9F9�H<9F9�=G�BC�GIGD=7=CB�C:�9BHF5DA9BH�5G�H<9

DF=A5FM�75IG9�C:�GMADHCAG��9LH9BG=J9�B9IFC@C;=75@�=BJ9GH=�
;5H=CB� AIGH� 69� D9F:CFA98�� DF9:9F56@M� 6M� 5� B9IFC@C;=GH
HF5=B98� =B� 5GG9GG=B;� D9F=D<9F5@� B9FJ9� D5=B	�,<9� GMADHCAG
AIGH�69�7@=B=75@@M�HF95H98�6M�5B�=BH9FDFC:9GG=CB5@�D5=B�H95A
7CADCG98�C:�5�D5=B�D<MG=7=5B��IGI5@@M�5B�5B9GH<9G=C@C;=GH
CF� B9IFC@C;=GH��� 5� D<MG=CH<9F5DM� H95A� �D9@J=7� 5B8�ACHCF��
5B8� 5� A9BH5@� <95@H<75F9� H95A� �DGM7<C@C;=GH� 5B8� DGM7<=5�
HF=GH�	�,<9�D5=B�GD97=5@=GH�K=@@�DF9G7F=69�5B8�58>IGH�H<9�D<5F�
A57C@C;=75@�HF95HA9BH�5B8��=B�75G9G�K<9F9�DCCF�F9GDCBG9�HC
A98=75@�HF95HA9BH�=G�C6G9FJ98��D9F:CFA�H<9�5DDFCDF=5H9�=B�
H9FJ9BH=CB��9	;	�5B9GH<9H=7�6@C7?G��DI@G98�F58=C:F9EI9B7M�	

�������"������������ ��������������
�G�5�FI@9��CB79�5�B9FJ9�9BHF5DA9BH�<5G�699B�8=5;BCG98�

897CADF9GG=CB� �IGI5@@M� GIF;=75@�� =G� A5B85HCFM�� G=B79
7<FCB=7� =G7<9A=5� 75B� @958� HC� 9B8CB9IF=5@� 89;9B9F5H=CB
�	
,<9F9:CF9�� H<9� @CB;9F� H<9� H=A9� 69HK99B� H<9� 69;=BB=B;� C:
GMADHCAG�5B8�89HF5DA9BH��H<9�@CK9F�H<9�7<5B79�C:�GI779GG	
+IF;=75@�897CADF9GG=CB�K=@@�@958�HC�7CAD@9H9�F9GC@IH=CB

C:�D5=B�5B8�CH<9F�GMADHCAG�=B�56CIH�����C:� H<9�D5H=9BHG�

5FCIB8� ����K=@@� 9LD9F=9B79�ACF9� H<5B� ���� F98I7H=CB� =B
D5=B�5B8�56CIH�
���K=@@�BCH�=ADFCJ9�CF��=B�GCA9�75G9G��9L�
D9F=9B79� KCFG9B=B;� C:� H<9=F� D5=B	��DDFCL=A5H9@M� 
��� C:
D5H=9BHG�K=@@�DF9G9BH�K=H<�DCGH�897CADF9GG=CB�B9IFCD5H<=7
D5=B�5B8�����K=@@�DF9G9BH�B9IFCD5H<=7� GHF9B;H<� @CGG��6CH<
C:�K<=7<�H9B8�HC�69�HF5BG=9BH��H<9�:CFA9F�K=@@�@5GH��CB�5J9F�
5;9���	��ACBH<G�5B8�H<9�@5HH9F�K=@@�@5GH�
	��ACBH<G
�	
(5H=9BHG�K<C� DF9G9BH�K=H<� HF5BG=9BH� DCGH�897CADF9GG=CB

D5=B�� D9FG=GH9BH� DCGH�B9IFCD5H<=7� D5=B� CF� KCFG9B=B;� C:
GMADHCAG�� G<CI@8� 69� HF95H98� @=?9� D5H=9BHG� K=H<� DF=A5FM
B9IFCD5H<=7�D5=B��5G�89G7F=698�=B�H<9�:C@@CK=B;�G9GG=CB	

�������������������������
,<9F9�5F9�BC�GD97=:=7�F97CAA9B85H=CBG�:CF�H<9�HF95HA9BH

C:�B9IFCD5H<=7�D5=B�C:� =BHF5�D9@J=7�CF=;=B	�%5B5;9A9BH�C:
H<=G� ;FCID� C:� D5H=9BH� K=@@� :C@@CK� H<9� F97CAA9B85H=CB� C:
B9IFCD5H<=7� D5=B� =B� ;9B9F5@	� �BH=89DF9GG5BHG�� 5BH=7CBJI@�
G5BHG��@C75@�5B9GH<9H=7G��&�A9H<M@���5GD5FH5H9��&%����5B�
H5;CB=GHG�� CD=C=8G�� 75BB56=BC=8G�� 6CHI@=BIA� HCL=B�� 75D�
G5=7=B�� 5B8� CH<9FG� A5M� 69� IG98
��
�	� %CGH� C:� H<9G9� 8FI;G
K9F9� CF=;=B5@@M� 89J9@CD98� :CF� CH<9F� =B8=75H=CBG� �9	;	� 89�
DF9GG=CB�5B8�9D=@9DGM���5B8�H<9=F�9::97H=J9B9GG�:CF�7CBHFC@�
@=B;�B9IFCD5H<=7�D5=B�K5G�@5H9F�J9F=:=98	�,<9�:C@@CK=B;�H5�
6@9G� CIH@=B9� 7CAACB@M� IG98� 8FI;G� IG98� :CF� B9IFCD5H<=7
D5=B�7CBHFC@�

,��$�+

������� �������
�5F65A5N9D=B9 �����������������������HC������A;�
�85M
’L75F65N9D=B9 ������������������������HC��
���A;�
�85M
�=D<9BM@<M85BHC=B �����������������HC�����A;�
�85M
.5@DFC5H9�+C8=IA �������������������HC������A;�
�85M
$5ACHF=;=B9 ���������������������������HC�����A;�
�85M
,CD=F5A5H9 �����������������������������HC�
���A;�
�85M
�565D9BH=B������������������������������5H�
����A;�
�85M
(F9;565@=B �������������������������������HC�����A;�
�85M
�A=HF=DHM@=B9 �������������������������HC�����A;�
�85M
&CFHF=DHM@=B9 ��������������������������HC�����A;�
�85M
%5DFCH=@=B9 ����������������������������HC�����A;�
�85M
�I@CL9H=B9 �����������������������������A;�
�85M

����������������	�����������
�@ID<9B5N=B9�����������������������
�HC�
��A;�
�85M
$9JCA9DFCA5N=B9 ��������������
��HC�����A;�
�85M
�<@CFDFCA5N=B9 ���������������������5H�����A;�
�85M

��������"������
$=8C75=B9 ������������������������������A;
?;
<
�<
%9L=@9H=B9�������������������������������A;�
�85M

��������������������������!����
�57@C:9B���������������������������������HC����A;�
�85M

������
,F5A58C@���������������������������������HC�����A;�
�85M
’LM7C8CB9��������������������������
��HC����A;�
�85M
%CFD<=B9�+I@:5H9 ����������������
��HC����A;�
�85M
%9H<58CB9 ������������������������������HC�����A;�
�85M
,F5BG89FA5@��9BH5BM@ ���������-D�HC����A;�
�85M
�����������������
�5DG5=7=B
�BH=�=B:@5AA5HCF=9G

��"���������"
!B�D9@J=7�8MG:IB7H=CB�F9GI@H=B;�:FCA�B9FJ9�7CADF9GG=CB�

H<9�A5=B�;C5@G�C:�D<MG=75@�H<9F5DM�5F9�HC�F98I79�D5=B��HF5=B
H<9�D9@J=7�:@CCF�AIG7@9G��5B8�DFCJ=89�98I75H=CB�56CIH�8MG�
:IB7H=CB�5B8�@=:9GHM@9�=BH9FJ9BH=CBG	�,<=G�=B7@I89G�H957<=B;
5K5F9B9GG� C:� H<9� D9@J=7�AIG7@9� ;FCID�� H<9� 7CFF97H�K5M� HC
7CBHF57H� H<9� D9@J=7� AIG7@9G�� 7CCF8=B5H=CB�� ACHCF� 7CBHFC@�
GHF9B;H<�� 9B8IF5B79�� 5B8� F9@5L5H=CB� C:� H<9� AIG7I@5�
HIF9
��
����	

�=;IF9��
	�_�+7<K5BBCA5�=B�+
��@9:H�

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



��

��(�)’*�’("�� �(()’��!� +’� "&+)�(�$-"�� &�)-�� �&+)�(%�&+*

!B�CF89F� HC�F98I79�H<9�D5H=9BHbG�D5=B�5:H9F�GIF;=75@�B9FJ9
897CADF9GG=CB�� 7FMCH<9F5DM�<5G�DFCJ9B� HC�69� 5B� 9::97H=J9
H<9F5D9IH=7�F9GCIF79�K<9B�5DD@=98�HC�H<9�J5;=B5@�75B5@	�!H�=G
F97CAA9B898� HC� :=@@� 5� BCB�GH9F=@9� ;@CJ9� :=B;9F� �CF� 5� 7CB�
8CA��K=H<�=79�5B8�=BG9FH�=H�=BHC�H<9�D5H=9BHbG�J5;=B5�:CF�@9GG
H<5B�
��A=BIH9G	
�@97HF=75@�GH=AI@5H=CB�=G�5@GC�5B�=ADCFH5BH�F9GCIF79�=B�H<9

HF95HA9BH� C:� D5=B	� !H� GH=AI@5H9G� H<9� F5D=8@M� 7CB8I7H=B;
AM9@=B5H98�;FCGG�B9FJ9�:=69FG��HF=;;9F=B;�5H�H<9�79BHF5@�@9J9@
H<9� 89G79B8=B;� =B<=6=HCFM� 5B5@;9G=7� GMGH9AG� CB� H<9� BC7=�
79DH=J9� HF5BGA=GG=CB� 7CB8I7H98� 6M� H<9� BCB�AM9@=B5H98
:=69FG�C:�GA5@@�75@=69F��H<IG�;9B9F5H=B;�D5=B�F98I7H=CB����
	
%5BI5@�H<9F5DM�H97<B=EI9G�:CF�AMC:5G7=5@�F9@95G9�G<CI@8

69�5DD@=98�K<9B�H<9F9�5F9�G=;BG�C:�AIG7I@5F�H9BG=CB�C:�H<9
D9@J=7�:@CCF��K=H<�H<9�DF9G9B79�C:�HF=;;9F�DC=BHG��8I9�HC�D5=B
75IG98�6M�B9FJ9�7CADF9GG=CB	�,<9�H97<B=EI9�=BJC@J9G�:=FA
A5GG5;9� CB� H<9� @9J5HCF� 5BIG� AIG7@9� K=H<� G@=8=B;� ACJ9�
A9BHG�HCK5F8G�H<9�CF=;=B�5B8�=BG9FH=CB��DIB7HI5@�DF9GGIF9�5H
H<9�HF=;;9F�DC=BHG�5H�H<9�@=A=H�C:�H<9�D5H=9BHbG�D5=B��=B�588=�
H=CB�HC�D9FD9B8=7I@5F�ACJ9A9BHG�HC�H<9�AIG7@9�:=69F��	
,<9� H97<B=EI9G� 89G7F=698� :CF� GHF9B;H<9B=B;� 5B8� 5K5F9�

B9GG�C:�D9@J=7� :@CCF�AIG7I@5HIF9� =B7@I89�6=C:998657?��5B8
9@97HFCGH=AI@5H=CB	� ,<9G9� F9DF9G9BH� 5B� =ADCFH5BH� :CFA� C:
DF9J9BH=CB�5B8�HF95HA9BH�:CF�D9@J=7�:@CCF�8MG:IB7H=CB	
�=C:998657?�=G�CB9�C:�H<9�ACGH�IG98�F9GCIF79G�:CF�IFC;M�

B97C@C;=75@�D<MG=CH<9F5DM��G=B79�=H�<5G�BC�G=89�9::97HG	�,<=G
H97<B=EI9�5@@CKG�H<9�C6>97H=J9�5K5F9B9GG�C:�H<9�D<MG=C@C;�
=75@�:IB7H=CB�H<5H�=G�IB7CBG7=CIG�=B�H<9�=B8=J=8I5@��:57=@=H5H�
=B;�H<9�7CFF97H�@95FB=B;�C:�H<9�D9@J=7�:@CCF�AIG7@9�7CBHF57�
H=CB	�!H�75B�5@GC�69�IG98�:CF�HF5=B=B;�5B8�<MD9FHFCD<M�C:�H<9
AIG7@9G	�!B�588=H=CB��6=C:998657?�5GG=GHG�=B�D5H=9BH�ACH=J5�
H=CB�8IF=B;� HF95HA9BH�� =ADFCJ=B;�58<9F9B79� HC� H<9�D<MG=C�
H<9F5DM�DFC;F5A�����	
�@97HF=75@�GH=AI@5H=CB��K<9B�5DD@=98�=B�H<9�J5;=B5@�75B5@

57HG�D5GG=J9@M��5B8�<5G�5B�=ADCFH5BH�9::97H�CB�H<9�DFCDF=C�
79DH=J9�5K5?9B=B;�5@CB;�K=H<�GH=AI@5H=B;�H<9�7CFF97H�@95FB�
=B;�C:�H<9�D9F=B95@�7CBHF57H=CB	�!B�588=H=CB��=H�<5G�G<CKB�9:�
:97H=J9�H<9F5D9IH=7�F9GI@HG�=B�D5H=9BHG�K=H<�D9@J=7�:@CCF�8MG�
:IB7H=CB��7CBHF=6IH=B;�HC�HF5=B=B;�C:�GHF9B;H<�5B8�AIG7I@5F
9B8IF5B79��=B7F95G=B;�H<9�BIA69F�C:�57H=J5H98�ACHCF�IB=HG
5B8� ;9B9F5H=B;� <MD9FHFCD<M� C:� H<9� :=69FG	� ,<9G9� 69B9:=HG
DFCACH9�5�GHFCB;�5B8�F5D=8�7CBHF57H=CB�C:�H<9�AIG7@9G��=B�
7F95G=B;�IF9H<F5@�DF9GGIF9�5B8�DF9J9BH=B;�IF=B9�@CGG�8IF=B;
5B�56FIDH�=B7F95G9�=B�=BHF5�568CA=B5@�DF9GGIF9��	

����� �������������������
!BH9FJ9BH=CB5@�DFC798IF9G�5F9�5B�=ADCFH5BH�CDH=CB�:CF�H<9

HF95HA9BH� C:� D9@J=7� 5B8� D9F=B95@� B9IFCD5H<=7� D5=B	�,<=G� =G
HFI9�9GD97=5@@M�:CF�D5H=9BHG�=B�K<CA�7CBG9FJ5H=J9�HF95HA9BH
8=8� BCH� 6F=B;� H<9� 9LD97H98� F9@=9:� :FCA� D5=B�� CF� :CF� H<CG9
K<CA�H<9�58J9FG9�9::97HG�C:�A98=75H=CBG�5F9�=BHC@9F56@9	
,<9�D9F7IH5B9CIG�6@C7?589�C:�GD97=:=7�B9FJ9G�G9FJ9G�6CH<

8=5;BCGH=7� 5B8� H<9F5D9IH=7� FC@9G	� !B� 588=H=CB� HC� H<9� @C75@
5B9GH<9H=7�� =H� =G�EI=H9�7CAACB�HC�588�89DCH�GH9FC=8�:CF�H<9
5BH=�=B:@5AA5HCFM� 5B8� A9A6F5B9�GH56=@=N=B;� 9::97H	
!A5;98� ;I=85B79� K=H<� I@HF5GCIB8������� 7CADIH98� HCAC;F5�
D<M�� CF� :@ICFCG7CDM�� 9B<5B798� H<9� 577IF57M�� F98I79� H<9
JC@IA9�C:�=B>97H5H9�5B8�DCH9BH=5@@M�A=B=A=N9�H<9�7CAD@=75�
H=CB�F5H9G	
!:�H<9�D5=B�F9@=9:�=G�H9ADCF5FM��=H�=G�DCGG=6@9�HC�5DD@M�ACF9

@5GH=B;�H97<B=EI9G��GI7<�5G�F58=C:F9EI9B7M��7FMC56@5H=CB��CF
B9IFC@MG=G�6M�7<9A=75@�5;9BHG��GI7<�5G�D<9BC@	
!B�H<9�75G9�C:�B9IF5@;=5�75IG98�6M�B9FJCIG�=B75F79F5H=CB

6M�5�AIG7@9�� H<9F9�=G� H<9�DCGG=6=@=HM�C:� =B:=@HF5H=CB�C:� H<=G
AIG7@9�K=H<�@C75@�5B9GH<9H=7�5H�:=FGH��:C@@CK98�6M�GD97=:=7
D<MG=CH<9F5DM�����	�!:�H<=G�AIG7@9�7CBHF57HG�5;5=B��F9GI@H=B;
5;5=B� =B�B9FJCIG�7CADF9GG=CB�� =H� =G�DCGG=6@9� HC� =B>97H�6C�
HI@=BIA� HCL=B�� :CF� 5� ACF9� DFC@CB;98� F9@5L5H=CB	� ,<9G9

H97<B=EI9G�5F9�69GH�89G7F=698�=B�H<9�AMC:5G7=5@�D5=B�7<5D�
H9F	
(I@G98� *58=C� �F9EI9B7M� �*�(�� =G� 5B� 5@H9FB5H=J9� H97<�

B=EI9� HC� 7CBJ9BH=CB5@� F58=C:F9EI9B7M�� 5B8� =HG� 58J5BH5;9
KCI@8� 69� 5� @CB;9F� D5=B� F9@=9:� K=H<CIH� B9IF5@� 85A5;9	
�IF=B;�*�(�5DD@=75H=CB��5�<=;<�:F9EI9B7M��DI@G98�7IFF9BH�=G
;9B9F5H98�5B8�H<=G�5@@CKG�H<9�<95H�;9B9F5H98�=B�H<9�H=GGI9�HC
8=GG=D5H9� 8IF=B;� H<9� @5H9B7M� D9F=C8G�� BCH� 9L7998=B;� ��[��
K<=7<�KCI@8�69�5�B9IFC89GHFI7H=J9�H9AD9F5HIF9�
	�,<IG��6M
A5=BH5=B=B;� H<9� H9AD9F5HIF9� CB@M� ID� HC� �
[��� H<9F9� =G� BC
B9IF5@� 89GHFI7H=CB�� 5B8�� H<9F9:CF9�� 75B� 69� 5DD@=98� 9J9B� =B
A=L98� B9FJ9G� �=	9	� 6CH<� G9BGCFM� 5B8� ACHCF�	� ,<9� A97<5�
B=GA� C:� 57H=CB� C:� H<9� *�(� =G� F9@5H98� HC� H<9� 9@97HF=7� :=9@8
:CFA98��K<=7<�KCI@8�5@H9F�D5=B:I@�G=;B5@=B;�=B�5�B9IFCAC8�
I@5HCFM�:CFA��6IH�<5G�BCH�M9H�699B�:I@@M�9@I7=85H98�
���	�,<9
*�(�75B�69�5DD@=98�8=GH5@@M�HC�H<9�B9FJ9�F9GDCBG=6@9�:CF�H<9
D5H=9BHbG�D5=B��CF�DFCL=A5@�� 5H� =HG� 9L=H� =B� H<9� =BH9FJ9FH96F5@
:CF5A9B	
,<9��CFG5@�*CCH��5B;@=5���*���6@C7?�7CFF9GDCB8=B;�HC

H<9�B9FJ9�F9GDCBG=6@9�:CF�H<9�D5=B�75B�69�D9F:CFA98�K=H<�@C�
75@�5B9GH<9H=7��;I=898�6M�:@ICFCG7CDM	�!:�H<9�6@C7?5;9�5@@9�
J=5H9G�5H�@95GH�����C:�H<9�D5=B��=H�=G�DCGG=6@9�HC�5DD@M�*�(
H<9F95:H9F��	
(<9BC@�&9IFC@MG=G�<5G�699B�89G7F=698�=B�G9J9F5@�H5F;9HG�

9GD97=5@@M�HC�HF95H�75B79F�D5=B��6IH�5@GC�:CF�BCB�75B79F�D5=B�
5B8�A5M� 6F=B;� DFC@CB;98� D5=B� F9@=9:	��5F9�AIGH� 69� H5?9B
BCH�HC�=B>97H�B95F�ACHCF�B9FJ9G��6975IG9�C:�H<9�F=G?�C:�:@57�
7=8�D5F5@MG=G	��<9A=75@�B9IF=H=G�=G�5BCH<9F�DCGG=6@9�7CAD@=�
75H=CB��5@H<CI;<�IB7CAACB��	
�FMC56@5H=CB� =G� 5� H97<B=EI9� H<5H� DFCACH9G� DFC@CB;98

5B5@;9G=5	�,<9�5DD@=75H=CB�C:�H=GGI9�7C@8�6@C7?G�B9FJ9�7CB�
8I7H=CB�=G�G=A=@5F�HC�H<9�@C75@�5B9GH<9H=7	�$CB;�H9FA�5B5@;9�
G=5� =G� 8I9� HC� :F99N=B;��K<=7<� 85A5;9G� H<9� B9FJ9� GHFI7HIF9
5B8� 75IG9G� /5@@9F=5B� 89;9B9F5H=CB	�  CK9J9F�� G=B79� H<9
AM9@=B� G<95H<� 5B8� 9B8CB9IF=IA� F9A5=B� =BH57H�� H<9� B9FJ9
75B�F9;9B9F5H9�5:H9F�5�D9F=C8�C:�H=A9	�’B9�C:�=HG�58J5BH5;9G
CJ9F�CH<9F�B9IFC@MG=G�H97<B=EI9G��GI7<�5G�D<9BC@�:CF�9L5A�
D@9��=G�H<9�56G9B79�C:�DCGH�DFC798IF9�B9IF=H=G��	
,<9�A5=B�7CAD@=75H=CBG�89G7F=698�K=H<�H<9G9�DFC798IF9G

5F9�G=A=@5F�HC�H<CG9�9LD9F=9B798�K=H<�5BM�=B>97H=CB��=B7@I8�
=B;�<9A5HCA5��=B:97H=CB�5B8�B9FJ9�85A5;9	

	��������������
!B� 75G9G�K<9F9�A98=75@� 5B8� =BH9FJ9BH=CB� D5=B� HF95HA9BH

<5G�:5=@98�CF�=B�75G9G�K<9F9��5@H<CI;<�H<9�HCDC;F5D<M�C:�H<9
@9G=CB�=G�89H9FA=B98��=HG�9H=C@C;M�75BBCH�69�=89BH=:=98�=BHF5�
CD9F5H=J9@M��H<9�@5D5FCG7CD=7�=AD@5BH5H=CB�C:�B9IFCAC8I@5�
H=CB�9@97HFC89G�75B�69�IG98�HC�GD97=:=75@@M�AC8I@5H9�H<9�5:�

�=;IF9���	 _ $!’&��@97HFC89�D@5798�CB�F=;<H�G7=5H=7�5B8�DI89B85@
B9FJ9G� �(%� _� (GC5G� %IG7@9�� !+� _� !G7<=5@� +D=B9�� +&� _� +7=5H=7
&9FJ9��++$�_�+57FCGD=BCIG�$=;5A9BH�

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



�


�,��$"’� ��%’*�� �"&*!,#��,%�)�� �!)"*+"&�� �$2 �)���!’)�� �!"$"(� ��& �� �$$�&��’)�’&

:97H98� B9FJ9�� DFC8I7=B;� J9FM� 9B7CIF5;=B;� F9GI@HG� K<9B
7CAD5F98�HC�H<9�ACF9�7CAACB@M�5J5=@56@9�9D=8IF5@�B9IFC�
AC8I@5H=CB����	
,<9� @5D5FCG7CD=7� =AD@5BH5H=CB� C:� B9IFCDFCGH<9G=G� _� H<9

$!’&�DFC798IF9�_�K5G�:=FGH� F9DCFH98�6M�(CGGCJ9F� =B�
���
5G�5� F9G7I9�DFC798IF9� =B�D5H=9BHG�K=H<� @C75@�7CAD@=75H=CBG
C:�5��F=B8@9M�DFC798IF9��	��I9�HC�=HG�GI779GG:I@�F9GI@HG�5B8
897F95G98�=BJ5G=J9B9GG��=H�K5G�H<9B�IG98�5G�5�DF=A5FM�DFC�
798IF9� =B� GD=B5@� 7CF8�=B>IF98� D5H=9BHG�� 5=A=B;� HC� =ADFCJ9
@C7CACH=CB� 5B8� 6@5889F� :IB7H=CB��	� $CB;� H9FA� 85H5� <5G
G<CKB�=ADFCJ9A9BH�=B�JC@IBH5FM�ACHCF�:IB7H=CB�5B8�G9BG=�
H=J=HM�� GI;;9GH=B;� DCG=H=J9� 9::97HG� CB� B9IFCD@5GH=7=HM��
��=;IF9����	

�’&�$-+!’&
$5D5FCG7CDM� DFCJ=89G� A=B=A5@@M� =BJ5G=J9� 5779GG� K=H<

CDH=A5@�J=GI5@=N5H=CB�HC�J=FHI5@@M�5@@�568CA=B5@�DCFH=CBG�C:
H<9� @IA6CG57F5@� D@9LIG��K<=7<� 5F9� 5@GC� GI6>97H� HC� 9BHF5D�
A9BH�B9IFCD5H<=9G	�,<9F9:CF9	�K<9B�:57=B;�G7=5H=75��;@IH95@
CF�D9F=B95@�D5=B�K=H<CIH�5BM�C6J=CIG�GD=B5@�CF�899D�;@IH95@
75IG9G��H<9�9L5A=B9F�G<CI@8�5@K5MG�F9A9A69F�H<5H�H<9�9B�
HF5DA9BH� 7CI@8� 69� =B� H<9� =BHF5D9@J=7� DCFH=CBG�� 9GD97=5@@M
K<9B�IF=B5FM�CF�5BCF97H5@�GMADHCAG�5F9�DF9G9BH	
,<9� @5D5FCG7CD=7�5DDFC57<� HC� H<9� =BHF5D9@J=7�6IB8@9G�C:

H<9�@IA6CG57F5@�B9FJ9G�CD9B98�5�AMF=58�C:�DCGG=6=@=H=9G�HC
5GG9GG� 5B8� HF95H� H<=G� B9;@97H98� DCFH=CB� C:� H<9� D@9LIG�� 6M
A95BG� C:� B9FJ9� 897CADF9GG=CB� CF� G9@97H=J9� B9IFCAC8I@5�
H=CB	

�!+�$’+-*�+
&I79@=C� $9ACG� F979=J98� F9G95F7<� ;F5BHG� :FCA� %98HFCB=7� !B7	
5B8� $56CF=9� !B7�� HF5J9@� ;F5BHG� :FCA�%98HFCB=7� !B7	� 5B8� �CGHCB
+7=9BH=:=7� 5B8� DFC7HCFG<=D� ;F5BHG� :FCA� %98HFCB=7� !B7	� &CB9� C:
H<9G9�;F5BHG�5F9��<CK9J9F��8=F97H@M� F9@5H98� HC� H<9�7IFF9BH�DI6@=75�
H=CB	
(<=@=D�(9B;�F979=J98�9EI=DA9BH�GIDDCFH�:FCA�+CBCG=H9��I>=:=@A
�5B585	
�@@5B��CF8CB�=G�H<9�F97=D=9BH�C:�5�AI@H=�G=H98�*9G95F7<��F5BH�H<9
�! *�+(’*�(5=B��F5BH�5G�K9@@�5G�G9J9F5@�CH<9F��! *�:IB898�F9�
G95F7<� ;F5BHG	�  9� <5G� 5@GC� F979=J98� 5B� CD9F5H=B;� ;F5BH� :FCA
�@@9F;5B�:CF�G9J9F5@��’,’0\ F9@5H98�DFC>97HG	

*���*�&��+
�	 �F5M��  9BFM	� ����	� �B5HCAM� C:� H<9�  IA5B� �C8M	� !0	
&9IFC@C;M	��8	�,<9�$IA6CG57F5@�(@9LIG	


	 (CGGCJ9F�%��+7<B9=89F�,�� 9B@9�#(��
�����$5D5FCG7CD=7�H<9F�
5DM� :CF� 9B8CA9HF=CG=G� 5B8� J5G7I@5F� 9BHF5DA9BH� C:� G57F5@
D@9LIG	��9FH=@�+H9F=@������
��������	

�	 (CGGCJ9F�%���<=5BH9F5�.���59?9@5B8H�"��
������B5HCAM�C:�H<9
+57F5@� *CCHG� 5B8� H<9� (9@J=7� +D@5B7<B=7� &9FJ9G� =B� /CA9B
-G=B;�H<9�$�&&�,97<B=EI9	�+IF;�$5D5FCG7��B8CG7�(9F7IH5B
,97<����������������	

�	 /<=H9G=89� "$�� �5F69F�%���/5@H9FG�%��� �5@7CB9�,�� �
����
�B5HCAM�C:�=@=C=B;I=B5@�5B8�=@=C<MDC;5GHF=7�B9FJ9G�=B�F9@5H=CB
HC�HFC75F�D@579A9BH�5B8�@CK�HF5BGJ9FG9�=B7=G=CBG	��A�"�’6GH9H
�MB97C@�����������������	

�	 (CGGCJ9F� %	� -G9� C:� H<9� $!’&� DFC798IF9� CB� H<9� G9BG=H=J9
6F5B7<9G�C:�H<9�@IA65F�D@9LIG�:CF�H<9�HF95HA9BH�C:�=BHF57H56@9
DCGH<9FB=CFF<5D<M� B9IFCD5H<=7� =B;I=BC8MB=5	�  9FB=5	� 
���
"IB���������������	�8C=����	����
G���
�����������L	

�	 �F=;CF9G7I�����$5N5FCI����’@GCB�,*���CKB=9�+���(CK9FG�#�
�F9GHCB�/%��%=?<5=@�%+	�!BB9FJ5H=CB�C:�H<9�@9J5HCF�5B=�AIG�
7@9G��89G7F=DH=CB�C:�H<9�B9FJ9�6F5B7<9G�HC�H<9�DI6C7C77M;9IG�
=@=C7C77M;9IG�� 5B8� DI6CF97H5@=G� AIG7@9G	� !BH� -FC;MB97C@� "
(9@J=7��@CCF��MG:IB7H	�
����"5B����������������	

�	 �5F69F� %��� �F9A9F� *��� ,<CF� #��� �C@69F� (��� #I9<@� ,"�
�C5H9G�#/	�!BB9FJ5H=CB�C:�H<9�:9A5@9�@9J5HCF�5B=�AIG7@9G	��A
"�’6GH9H��MB97C@	��
��
�"I@����������������	

�	 /5@@B9F����J5B�/=GG9B�"��%55G��(���56<C=K5@5�&����9*I=H9F
%���$5A9FG�/ 	�,<9�7CBHF=6IH=CB�C:�H<9�@9J5HCF�5B=�B9FJ9�5B8
H<9�DI89B85@�B9FJ9�HC�H<9�=BB9FJ5H=CB�C:�H<9�@9J5HCF�5B=�AIG7@9G�
5�GHI8M�=B�<IA5B�:9HIG9G	��IF�-FC@	�
����&CJ����������������
	

�	 �9�FC5H�/���1CG<=AIF5�&	��B5HCAM�5B8�(<MG=C@C;M�C:� H<9
$CK9F�-F=B5FM�,F57H	�!B�� 5B86CC?�C:��@=B=75@�&9IFC@C;M��F8
+9F=9G	��8	��@G9J=9F	�’L:CF8��-#��
���	

��	 (CGGCJ9F�%�� �59?9@5B8H� "�� �@5G?5AD� ��� $=� ��� �<=5BH9F5�.	
$5D5FCG7CD=7� B9IFC@MG=G� C:� H<9� G57F5@� D@9LIG� 5B8� H<9� G7=5H=7
B9FJ9� :CF� 9LH9BG=J9� 9B8CA9HF=CG=G� C:� H<9� D9@J=7�K5@@	^�"&"%
�&-�*"-����,)’*,) 	�
�����96��������������	

��	 �CI7<9�(	��CADF9GG=CB�5B8�9BHF5DA9BH�B9IFCD5H<=9G	^
�&��
�$"&���,)’$	�
����������������	

�
	 J5B� 89F� "5;H� (#���=?� (�� �FC9@=B;�%��#K99�,���&=9J9@GH9=B
*���H9B� 5?9B����$99A5BG��	��F7<=H97HIF5@�7CB:=;IF5H=CB�5B8
A=7FCGHFI7HIF5@�DFCD9FH=9G�C:�H<9�G57F5@�D@9LIG��5�8=::IG=CB�H9B�
GCF�%*!�5B8� :=69F� HF57HC;F5D<M� GHI8M	�&9IFC=A5;9	� 
��
��

��������
��	�8C=���	����
>	B9IFC=A5;9	
��
	��	���	

��	 �9BHCB�*’��+<9FF=@@�"�	�+7=5H=7�GMB8FCA9�8I9�HC�9B8CA9HF=C�
G=G�C:�G7=5H=7�B9FJ9	�+CIH<�%98�"	������’7H�������������
����	

��	 $9ACG�&��#5A9F;CFC8G?M����(@C;9F�����5GHFC�*��+7<CF�����=FRC
%	�+57F5@�B9FJ9�=B:=@HF5H=J9�9B8CA9HF=CG=G�DF9G9BH=B;�5G�D9F=A9B�
GHFI5@�F=;<H�G=898�G7=5H=75�5B8�6@5889F�5HCB=5��75G9�F9DCFH�5B8�89�
G7F=DH=CB�C:�GIF;=75@�H97<B=EI9	�"�%=B=A�!BJ5G=J9��MB97C@	�
��

%5M�"IB�����������������	�8C=����	����
>	>A=;	
��
	�
	���	

��	 $9ACG�&���b�A=7C�&��%5FEI9G�*��#5A9F;CFC8G?M����+7<CF
����=FRC�%"	�*97C;B=H=CB�5B8�HF95HA9BH�C:�9B8CA9HF=CG=G�=B�
JC@J=B;�H<9�G57F5@�B9FJ9�FCCHG	�!BH�-FC;MB97C@�"	�
����"5B��
�
�����������	

��	 %=GGA9F�+����CJ9��%	���D=@CH�GHI8M�C:�H<9�DF9J5@9B79�C:�@9;
D5=B� 5ACB;� KCA9B� K=H<� 9B8CA9HF=CG=G	� "� �C8M�%CJ� ,<9F	

����"I@���������������	�8C=����	����
>	>6AH	
���	�
	���	

��	 (577<=5FCHH=����%=@5NNC��&���=5G=CHH5����,FI=B=�����BHCB=B=
����F5H=�(���9BH=@9�.���5G9FH5����%CG75F=B=�%	�(5=B�=B�H<9�ID�
D9F�5BH9F=CF�@5H9F5@�D5FH�C:�H<9�H<=;<�=B�KCA9B�5::97H98�6M�9B�
8CA9HF=CG=G��GHI8M�C:�G9BG=H=J9�B9IFCD5H<M	��9FH=@�+H9F=@	�
���
"I@������������

��	�8C=����	����
>	:9FHBGH9FH	
���	�
	���	

��	 �A5F9B7C����$5BC9�1��(9FF=;CH�%���CI85@� 	� 3��B9K�75B5@
GMB8FCA9�� 7CADF9GG=CB� C:� H<9� DI89B85@� B9FJ9� =B� �@7C7?bG
75B5@�CF�D9F=B5@�D5F5@MG=G�C:�7M7@=GHG4	�(F9GG9�%98	�������%5F
��������������	

��	 (CGGCJ9F�%��$9ACG�&	�*=G?G��GMADHCAG��5B8�A5B5;9A9BH�C:
D9@J=7� B9FJ9� 85A5;9� G97CB85FM� HC� GIF;9FM� :CF� D9@J=7� CF;5B
DFC@5DG9��5�F9DCFH�C:����75G9G	�!BH�-FC;MB97C@�"	�
�����97��


��
����������	�8C=����	����
G����
�����������	


�	 �5B9G<5B���� -DDCB=� +��  CB� $)�� -H<5DD5�%���/5F5?5I@@9
�*��-69FC=�*	��<FCB=7�D9@J=7�D5=B�8I9� HC�D9@J=7� 7CB;9GH=CB
GMB8FCA9��H<9�FC@9�C:�8=5;BCGH=7�5B8�=BH9FJ9BH=CB5@�F58=C@C;M	
�5F8=CJ5G7�!BH9FJ9BH�*58=C@	�
����&CJ��97�����������������	


�	 $9ACG�&��%5FEI9G�*%��#5A9F;CFC8G?M����(@C;9F����+7<CF���
�=FRC�%	�.5G7I@5F�9BHF5DA9BH�C:�H<9�G7=5H=7�D@9LIG�75IG=B;�75H5�
A9B=5@�G7=5H=75�5B8�IF=B5FM�GMADHCAG	�!B����H<��BBI5@�%99H=B;
C:� H<9� !BH9FB5H=CB5@� �CBH=B9B79� +C7=9HM� �!�+��� 
����� *=C� 89
"5B9=FC	�&9IFCIFC@C;M�5B8�-FC8MB5A=7G	� C6C?9B��&"��/=@@9M�

�����J	���	�D	���������	�8C=����	����
>	>6AH	
���	�
	���	



	 (CGGCJ9F�%	�,<9�G57F5@�$!’&�DFC798IF9�:CF�F97CJ9FM�C:�6@58�
89F
F97HIA
G9LI5@� :IB7H=CBG� =B� D5F5D@9;=7� D5H=9BHG� 5:H9F� 9L�
D@5BH5H=CB�C:�5�DF9J=CIG��=B9H97<��F=B8@9M�7CBHFC@@9F	�"�%=B=A
!BJ5G=J9��MB97C@	�
�����"5B��96����������������	


�	 *9AD9@�����5<@=B�$	�(5H<CD<MG=C@C;M�C:�&9FJ9��CADF9GG=CB
+MB8FCA9G�� *9GDCBG9� C:� (9F=D<9F5@� &9FJ9G� HC� $C58=B;	^ �
�’&���’"&+��,) ��%	�������&CJ�������������������	


�	 $9ACG�9H�5@	�!BHF5D9@J=7�B9FJ9�9BHF5DA9BHG�_�5�B9;@97H98�75IG9
C:� D9F=B95@� D5=B� 5B8� IF=B5FM� GMADHCAG	� !B�� ‘+7=9BH=:=7
(FC;F5AA9�� ��H<� �BBI5@� %99H=B;� C:� H<9� !BH9FB5H=CB5@
�CBH=B9B79� +C7=9HM� �!�+��� ���� ’7HC69F� 
����� %CBHF95@�
�5B585	a�&9IFCIFC@�-FC8MB	�
�����I;�����+IDD@����+���+��	
8C=����	���

B5I	

���	


�	 �=BB9FID�&���HH5@�&�� 5FCIHCIB=5B�+��%7&=7C@�����5FCB�*�
�KCF?=B� *� 9H� 5@	� (<5FA57CH<9F5DM� :CF� B9IFCD5H<=7� D5=B� =B
58I@HG�� 5� GMGH9A5H=7� F9J=9K� 5B8� A9H5�5B5@MG=G	� ,<9� $5B79H
&9IFC@C;M	�
���������
�����
����	


�	  55BDQQ� %�� �HH5@� &�� �57?CB>5� %�� �5FCB� *�� �9BB9HH� %�
�CI<5GG=F5���9H�5@	�&9I(+!��;I=89@=B9G�CB�B9IFCD5H<=7�D5=B
5GG9GGA9BH	�(5=B	�
�������
���������
�	

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



��

��(�)’*�’("�� �(()’��!� +’� "&+)�(�$-"�� &�)-�� �&+)�(%�&+*


�	 �HH5@�&���FI77I�����5FCB�*�� 55BDQQ�%�� 5BGGCB�(��"9BG9B�,
9H� 5@	� ��&+� ;I=89@=B9G� CB� H<9� D<5FA57C@C;=75@� HF95HA9BH� C:
B9IFCD5H<=7� D5=B�� 
���� F9J=G=CB	� �IFCD95B� "CIFB5@� C:
&9IFC@C;M	�
������������������9��	


�	 �C�#���9F;<A5BG����%CF?J98�+��.5B�#5AD9B�%	^
-"��&���
��*����!/*"��$��!�)�(/� �’)� +!����$-"���$’’)� 
B8 �8	��<=B5�
�@G9J=9F��
���	


�	 /9=GG�"%	�(9@J=7�:@CCF�A=C:5G7=5@�HF=;;9F�DC=BHG��A5BI5@�H<9F�
5DM� :CF� =BH9FGH=H=5@� 7MGH=H=G� 5B8� H<9� IF;9B7M�:F9EI9B7M� GMB�
8FCA9	^���)’$	�
������97�������


��

��	

��	 +HC7?85@9��#��$5KGCB� /	�
����.I@JC8MB=5��I=89@=B9�ID�
85H9	� "�$CK��9B=H�,F57H��=G	� 
�����DF�� ��� �
��� ������	� 8C=�
��	����
$�,	��������������
�	

��	 *C6=BGCB� �"�� +BM89F�%57?@9F� $	^ 
$�+)’�"*"’$’ "�� �$0&"���
�$�+)’+�)�("�� �� +�*+�� �"*"’$1 "�’	� �� 98	�(CFHC��@9;F9���FHA98�

���	

�
	 �=HNK5H9F� "���#I9<@�,"�� +7<F=9F� ""	� �@97HF=75@� GH=AI@5H=CB� =B
H<9� HF95HA9BH� C:� D9@J=7� D5=B� 8I9� HC� @9J5BHC� F5B=� GD5GA	^ �
��()’�����	�
����������������	

��	 +F=B=J5G5B��#��#5M9�"���%C@8K=B�*	�%MC:5G7=5@�8MG:IB7H=CB
5GGC7=5H98� K=H<� 7<FCB=7� D9@J=7� D5=B�� A5B5;9A9BH
GHF5H9;=9G	^�,))���"&�
�����!����(	�
�����’7H��������������
��

��	 �=HN� ���� *9G9B89� �(%�� +HZDD� $�� �CGH5� ,��� +5FHCF=� %���
�=FRC�%"�����5GHFC�*�	��:9=HC�85�58=SRC�8C�6=C:998657?�5C
HF9=B5A9BHC�8CG�AYG7I@CG�8C�5GGC5@<C�DT@J=7C�D5F5�HF5H5A9BHC
85�=B7CBH=BUB7=5�IF=BPF=5�89�9G:CFSC	^��-��)�*��"&��’$���*+�+	

��
�����������������	

��	 %CF9BC�� �$	^ �"*"’+�)�("�� �%� �)’ "&��’$’ "�	� +RC� (5I@C�
%5BC@9��
���	

��	 (5@A5��(��98�	�-FC:=G=CH9F5D=5�5D@=75SX9G�7@VB=75G�85G�HT7B=75G
:=G=CH9F5DUIH=75G� B5G� 8=G:IBSX9G� A=77=CB5=G� 9� 8C� 5GGC5@<C
DT@J=7C	��5AD=B5G
+(��(9FGCB5@�$=B?��CAIB=75SX9G��
���	

��	 �9B8HG9B�,���$WBBEJ=GH�(���"9DG9B�#.��(9H9FG9B�%��#BI8G9B
$���]F;@IA�"	�(F9@=A=B5FM�F9GI@HG�C:�5�B9K�I@HF5GCIB8�;I=898
5DDFC57<� HC� 6@C7?� H<9� G57F5@� D@9LIG�� H<9� D5F5G57F5@� D5F5@@9@
G<=:H	� �F� "� �B59GH<	� 
���� �I;�� ���� �
��� 
�����	� 8C=�
��	����
6>5
59F
��	

��	 (9B;� (/ �� ,IA69F� (+	� -@HF5GCIB8��I=898� !BH9FJ9BH=CB5@
(FC798IF9G� :CF� (5H=9BHG� K=H<� �<FCB=7� (9@J=7� (5=B� _� �
�9G7F=DH=CB� C:� ,97<B=EI9G� 5B8� *9J=9K� C:� $=H9F5HIF9	^ ��"&
�!/*"�"�&	�
���������
���

�	

��	 ,F9G7CH� �%	� �FMC5B5@;9G=5� =B� !BH9FJ9BH=CB5@� (5=B� %5B5�;9��
A9BH	���"&��!/*"�"�&	�
���������������	

��	 !B;69F�*+	�!@=CDGC5G�AMC:5G7=5@�8MG:IB7H=CB��5�HF95H56@9�75IG9
C:�‘:5=@98a�@CK�657?�GMB8FCA9	^�)�!��!/*�������!��"$	������
����������
��	

��	 $9K=H�#	�%5B=DI@5H=J9�,<9F5DM�=B�*9<56=@=H5H=CB�C:�H<9�%CHCF
+MGH9A	� !B�� "C<B� (	� �IH@9F� �98�	^ �/’��*�"�$� ��"&� �&�
	/*�,&�+"’&	� .C@IA9� 
	� ,<9� ,F=;;9F� (C=BH� %5BI5@
�IHH9FKCFH<G��$CB8CB	�$=DD=B7CHH�/=@@=5AG���/=@?=BG������	
D	������
�������	

�
	 *CN9B���� (5FJ9N�-	� (I@G98� F58=C:F9EI9B7M� C:� @IA65F� B9FJ9
FCCHG�:CF�HF95HA9BH�C:�7<FCB=7�=B;I=B5@�<9FB=CFF5D<M�D5=B	^��"&
�!/*"�"�&	�
��������
��������	

��	 �5<5B5���� 2IB89FH� ".��%57F95� $�� J5B�#@99:�%�� +@I=>H9F�%	
(I@G98� *58=C:F9EI9B7M�� �IFF9BH� �@=B=75@� 5B8� �=C@C;=75@
$=H9F5HIF9��J5=@56@9	^��"&����"�"&�	�
����������������
�	

��	 /9?G@9F�&��#@9=B�%���IF9J=H7<����*CN9BHGJ9=;�.��*I8=7<�2�
�F=@@�+��9H�5@	�(<9BC@�B9IFC@MG=G�:CF�G9J9F9�7<FCB=7�BCBA5@=;�
B5BH� D5=B�� =G� H<9� C@8� 5@GC� C6GC@9H9�^��"&����	� 
����� �� ����
��
��	

��	 (CGGCJ9F�%	�$5D5FCG7CD=7�A5B5;9A9BH�C:�9B8CD9@J=7�9H=C@C�
;=9G� C:� DI89B85@� D5=B� =B� ���� 7CBG97IH=J9� D5H=9BHG	� "� -FC@	

�����DF��������������
��	�8C=����	����
>	>IFC	
���	��	���	

��	 (CGGCJ9F�%�� +7<IF7<� ���  9B@9� #	� &9K� GHF5H9;=9G� C:� D9@J=7
B9FJ9G� GH=AI@5H=CB� :CF� F97CJ9FM� C:� D9@J=7� J=G79F5@� :IB7H=CBG
5B8� @C7CACH=CB� =B�D5F5D@9;=7G	^��,)’,)’$��)’�/&	�
�����
��
���������	

��	 (CGGCJ9F�%	�*97CJ9FM�C:� G9BGCFM�5B8�GIDF5GD=B5@�7CBHFC@�C:
@9;�ACJ9A9BH� =B� D9CD@9�K=H<� 7<FCB=7� D5F5D@9;=5�� 5� 75G9� G9�
F=9G	^�)�!��!/*�������!��"$	�
�����DF���������������	

�%’’�(&%$��$��� )%��
&I79@=C�$9ACG��%��(<�
%5=@=B;��88F9GG��*I5�"CG9�89�%5;5@<59G������5D���	�
+RC�(5I@C�_�+(	��F5N=@	
��(�����
������(<CB9�������������
�����
9A5=@��BI79@=C�;A5=@	7CA

!B�H<9�5FH=7@9
1	�+9?=;I7<=�� 	�!BCI9���	�$=98@��%	� 5J9F:=9@8��(	�*=7<5F8GCB���	15GGCIF=8=G��$	�(=B5B;C���	�/5;9B@9<B9F���	��C@8	��*��!)’&"�
��$-"����"&�"&�+!����%�$��*,) "��$$/��,)��$���/�,+�)’*��)�$���)�"&�$�$" �%�&+�)�(�")��(9@J=D9F=B9C@C;M��
����������������

D5;9����
!&+,����’��
�@@�D5H=9BHG�G=;B98�=B:CFA98�7CBG9BH�5B8�H<9�DF=B7=D@9G�C:�H<9� 9@G=B?=��97@5F5H=CB�K9F9�:C@@CK98	

�’**!��&�-%�
�, !�+	�,<=G�K5G�5�DFCGD97H=J9�75G9�GHI8M�5I8=H	�(F=CF�HC�IB89FH5?=B;�H<=G�GHI8M��957<�IB=H�C6H5=B98����5DDFCJ5@�:CF�IG9�C:�H<9
,�+�=BGHFIA9BH�=B�DFC@5DG9�5B8�=B7CBH=B9B79�GIF;9FM�5G�GH5B85F8�<CGD=H5@�DF57H=79	��@@�D5H=9BHG�G=;B98�=B:CFA98�7CBG9BH�5B8�H<9
DF=B7=D@9G�C:�H<9� 9@G=B?=��97@5F5H=CB�K9F9�:C@@CK98	

��		�����
�

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



14 Pelviperineology 2018; 37: 14-16   http://www.pelviperineology.org

EPIDEMIOLOGY OF PCS
Having no definite diagnostic criteria, the incidence of PCS is dif-

ficult to determine. According to current literature, up to 10% of wo-
men have ovarian varices, and 60% of them may develop PCS3-5. PCS
is to be considered in the differential diagnosis of CPP which affects
approximately 4-16% of women, and up to 30% of them are thought
to have PCS if no other obvious pathology can be found6-9.

ETIOLOGY OF PCS
The exact etiology of PCS is unclear. Multiple investigations have

observed that insufficiency of the pelvic veins originates mainly from
the ovarian veins, but may also originate from the internal iliac veins
or other communicating branches found in the pelvis5,10,11.

The pathophysiology of congestion is believed to be multifactorial as
a result of valvular insufficiency, vein obstruction or hormonal chan-
ges12. Valvular insufficiency can be caused by congenital absence of the
ovarian veins’ valves, which is relatively common, reported in 13-15%
of patients13. Alternatively, it may be caused by valvular incompetence
seen more frequently in multiparous women as a result of the 50% in-
crease in pelvic vein capacity during pregnancy, which may in turn lead
to venous incompetence and reflux in the non-pregnant state10.

The absence of PCS in post-menopausal women suggests the role
of estrogen in premenopausal women as a venous dilator, an observa-
tion supported by the symptom relief or resolution that is observed
following the initiation of a hypo-estrogenic state in these women14,15.

Extrinsic compression of the left renal vein (“Nutcracker syndro-
me”) which receives inflow from the left ovarian vein or compression
of the left common iliac vein can also account for pelvic vein conge-
stion (May-Thurner Syndrome)16,17. Whatever may be the cause for
reflux and congestion, the clinical symptoms are probably attributed
to the abnormal dilatation of the pelvic venous system, as stretch and
stasis of the engorged ovarian and pelvic veins may activate selective
pain receptors and cause release of neurotransmitters from the walls
of the dilated vessel2,18-20.

A genetic basis has not been established but some studies suggest
certain genetic traits to be involved in venous pathology21-23.

CLINICAL PRESENTATION
PCS is characterized by symptoms of CPP, such as intermittent or

constant abdominal or pelvic pain, not limited to any period of the
menstrual cycle or intercourse and not associated with pregnancy. It
typically affects multiparous women of reproductive age. The pain is
usually described as a dull ache or fullness that persists for more than
six months, and is often exacerbated with prolonged standing, coitus,
menstruation and pregnancy. Symptoms are most severe at the end of
the day and diminish with supine positioning. The presence of vulvo-
vaginal, perineal or limb varices is suggestive24,25.

The physical examination may reveal ovarian point tenderness, cervi-
cal motion tenderness and uterine tenderness with direct palpation. One
study by Beard et al.26 reported that the combination of these symptoms
with post-coital pain are 94% sensitive and 77% specific for PCS.

After excluding other possible causes for CPP including gynecolo-
gical, urinary, gastrointestinal, musculoskeletal, neurological and
even mental health disorders, the key finding in PCS is documenta-

tion of pelvic vein dilation or incompetence on imaging studies.
Congested pelvic veins can be very painful and account for approxi-
mately one third of cases of CPP27. Even so, the hallmark feature of
enlarged pelvic veins can also be found in asymptomatic women28,29,
emphasizing the challenging diagnosis.

DIAGNOSTIC WORKUP
Although documentation of pelvic vein dilation is necessary for ac-

curate diagnosis, pelvic imaging supports the diagnosis but does not
define it, as pelvic congested veins are a common and non-specific
finding that can bae seen in many asymptomatic women as well29. In
addition, to date, there are no validated measures to determine venous
congestion or tortuosity30.
Ultrasound

Pelvic ultrasound is usually the first line of imaging study in patients
with suspected PCS. It is easy of perform, non-invasive and relatively
low cost. Sonography is also used to exclude other potential causes for
pelvic pain such as pelvic masses or uterine pathologies. With regard to
PCS, ultrasound can evaluate dilation of pelvic veins and morphology
of other pelvic structures such as the uterus or the ovaries that might
suggest the diagnosis of PCS. The transvaginal approach (TVS) with
Doppler is generally preferred due to better visualization of pelvic ve-
nous system31. Common findings in sonography of PCS are dilated left
ovarian vein or pelvic venous plexuses, stasis (slow blood flow) or re-
versed blood flow and variable duplex waveforms in the varicoceles
during the Valsalva’s maneuver (implying valve incompetence)6,7,32-34. It
is recommended to perform the transabdominal or transvaginal sono-
graphy in semi-supine or upright position since veins are flaccid when
the patient is supine, and venous changes may not be detected. Another
maneuver that can improve sensitivity is the Valsalva maneuver, but
even with these techniques employed, imaging is still operator depen-
dent and may render false results10.
Venography

Catheter-directed venography is the diagnostic gold standard test
for pelvic congestion35,36. A percutaneous jugular, brachial or femoral
catheter is used to visualize the ovarian or internal iliac veins and as-
sess for incompetence, congestion and retrograde filling37. It is more
sensitive than ultrasound scan and thus, the Society for Vascular
Surgery (SVS) and the American Venous Forum (AVF) guidelines re-
commend it as the test of choice for pelvic venous disorders38. Its
main disadvantage is being an invasive procedure that carries poten-
tial risks and complications, however, using catheter venography pro-
vides a therapeutic opportunity for intervention (embolization or scle-
rotherapy) if indicated.
CT (Computed tomography) and MR (Magnetic resonance)
Imaging

CT and MRI scans provide better imaging of pelvic congestion but
are more expensive and do not allow therapeutic intervention4,6,28,39.
Moreover, CT scan requires radiation and should be avoided when
possible, especially in premenopausal women36. Specificity is also
considered low for both modalities; however, both scans provide a
good anatomical overview of the pelvic vasculature and surrounding
tissues and can identify coexisting pathologies.
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Contrast-enhanced MRI may become a leading imaging study for
pelvic venous incompetence due to its superior imaging and, in con-
trast to CT, does not involve radiation exposure. Velocity-encoded
phase contrast imaging and time-resolved MR angiography have si-
gnificantly improved detection of venous reflux40-42.
Laparoscopy

Diagnostic laparoscopy is often preformed as part of a CPP investi-
gation43. Although it is useful for detecting conditions such as endo-
metriosis or adhesions which are otherwise undetected, its role in
PCS detection is less established. Characteristic pelvic venous chan-
ges can sometimes be visualized at laparoscopy44, but since the proce-
dure is performed with the patient in the supine position and requires
insufflation of carbon dioxide gas, the pelvic varicosities are often
drained or compressed and ultimately remain undetected27,45.

MANAGEMENT OF PCS
Several treatment modalities have been proposed and evaluated, in-

cluding medical, invasive or surgical approaches. All modalities have
shown effective relief of symptoms, but no standard approach to treat
PCS exists, and it is not clear which could be considered the best op-
tion46. Therefore, therapy is individualized based on the clinical pre-
sentation and symptoms. 

Medical therapy can be considered for first line treatment as risks
are low compared with invasive procedures. However, limited data
exists from only few small randomized trials. These trials reported
that treatment with medroxyprogesterone acetate, GnRH agonist (go-
serelin) and subcutaneous etonogestrel implant improved pain scores
and venography scores8,15,47. Presumably, the hypo-estrogenic state
causes venous constriction that alleviates congestion and offers sym-
ptomatic relief. However, this symptomatic relief typically lasts for
several weeks and benefits are rarely sustained. For example, women
treated with medroxyprogesterone acetate reported rapid return of
pain after treatment cessation15. Some systemic side-effects and need
for regular follow up also reduces compliance of the medical therapy.
Patients refractory or non-compliant to medical treatment should be
considered for invasive treatment.

Surgical treatment such as ovarian vein or pelvic vasculature liga-
tion (whether using laparoscopic or laparotomy approaches) have shown
symptomatic relief of PCS in up to 75% of symptomatic women30.
Nevertheless, this evidence is supported only by observational data and
case series, therefore the value of these treatments has not been establi-
shed in clinical practice. Hysterectomy and bilateral salpingo-oophorec-
tomy have also been performed to treat this condition, but are limited
only to women who have completed childbearing. This radical approach
does not always provide relief of symptoms and is only indicated in ca-
ses where less invasive techniques are unavailable or have failed38. The
surgical approaches are accompanied by the potential for several com-
plications such as high rates of residual or recurrent pelvic pain, esthetic
damage and longer hospitalizations48-50. A randomized controlled trial
showed that embolization was superior to hysterectomy and oophorecto-
my in providing symptomatic relief for PCS51. Finally, the most impor-
tant risk related to gonadal vein ligation and oophorectomy remains the
post-procedural loss of gonadal function and the need for hormonal re-
placement52.

Radiological treatments are now being used more often for PCS
as they provide good technical success rates and a minimally invasive
approach. Percutaneous embolization procedures can be performed
in an outpatient or day hospital setting, thus reducing patient’s di-
scomfort and costs53,54. A trans-catheter embolization of the ovarian
veins can be achieved through femoral, jugular, subclavian and bra-
chial routes, all with good technical success and low complication ra-
tes33. Regardless of the embolization agent used (coils, foams, glue or
liquid sclerosants), clinical and technical success rates remain high
for all. Complications are rare but may be variable and most com-
monly include coil migration, vessel perforation and local thrombo-
phlebitis55-57. These complications can be reduced by using a combi-
nation of embolization agents and techniques. Additional complica-
tions related to drug administration for sedation, venous puncture
such as hematoma or pneumothorax and those related to radiation ex-
posure are noteworthy35,58,59. Long term symptom relief with emboli-
zation therapy has been suggested in several studies since the
1990s48,51,55,60-62 with 60-100% of patients reporting significant relief
lasting up to 72 months55. No gynecological complications, such as

menstrual cycle changes or changes in hormonal levels, were noti-
ced60,61. 

Specific treatments for pelvic vein compression syndromes
(“Nutcracker” or “May-Thurner” syndromes) are available with the
use of percutaneous stent placement or in combination with ligation
or embolization63-65.

SUMMARY
PCS is a common condition that negatively impacts women’s daily

life, with significant physical, psychological and sexual consequen-
ces. It must be considered in the differential diagnosis of CPP and if
overlooked it may cause delay in correct diagnosis and treatment.
Although PCS is multifactorial and still poorly understood, treatment
modalities exist with encouraging success rates. The clinical practice
guidelines of the society for vascular surgery (SVS) and the American
venous forum (AVF) conclude that ovarian and pelvic vein emboliza-
tion has become the standard of treatment for this condition with a
grade 2B recommendation38. Nevertheless, to date, limited evidence
for long-term efficacy of these treatments is available and further stu-
dies are required and called for to optimize treatment for this complex
condition.
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