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'&R/&U&5./1!&/52).')!&/!8#$%&5!&/7)'19)/1W!2)9/./1!
7)R)1.1&4/!P&%%!54/1&/#)!14!*)5%&/)Q!a)7)21()%)''W!
$)U42)!5.%%&/R!U42!&/52).')*!&/7)'19)/1!&1!'))9'!
&98)2.1&7)!14!9.>&9&')!1()!)UU)51&7)/)''!4U!1()!
5#22)/1!U#/*&/RQ!_/!42*)2!14!*4!'4W!')7)2.%!
54/'&*)2.1&4/'!/))*!14!$)!1.V)/!&/14!.554#/1W!./*!
8.21&5#%.2%+!1()!U.5142'!#/*)2%+&/R!X#)'1&4/'!M!./*!HQ!
h)/5)W!1()!94'1!*)'&2.$%)!8.11)2/'!4U!&/7)'19)/1!.2)!
*&'5#'')*!$)%4P!&/!2)%.1&4/!14!X#)'1&4/'!M!./*!HQ

!

M^! \6] S,6+!%-*(3%6+(&)!(3!</''-)+%?!()!$%6<-!4&'!
+,-!$'&+-<+(&)!6)B!-),6)<-2-)+!&4!
'-2)6)+!=-*-+6+(&)`!S,6+!%-*(3%6+(&)!(3!
</''-)+%?!X-()*!<&)3(B-'-B`

\X] C3!+,-!</''-)+!%-*(3%6+(&)!3/44(<(-)+!(4!
-)4&'<-B`!C)!?&/'!&$()(&)c!(3!(+!+,-!
%-*(3%6+(&)!(+3-%4!&'!(+3!-)4&'<-2-)+!+,6+!(3!
2&3+!%6<@()*`!7'-!$&%(+(<6%!6'*/2-)+3!
()<&)<%/3(=-!B/-!+&!%6<@!&4!()4&'26+(&)!&'!
6'-!B(44-'-)+!=6%/-!3?3+-23!62&)*!
3+6@-,&%B-'3c!6)B!+,-('!'-<&)<(%(6+(&)c!+,-!
26Y&'!<&)3+'6()+`

!

B!*)1.&%)*!.554#/1!4U!S1.1)!./*!:4994/P).%1(!
824R2.9'!.'!.1!̂ #/)!@KKD!5./!$)!U4#/*!&/!ja.1#2)!
:4/')27.1&4/!4/!"2&7.1)!-./*,!:4994/P).%1(W!S1.1)!
./*!C)22&142+!-)R&'%.1&4/!./*!"24R2.9'oB!3)8421!4U!
1()!042V&/R!;24#8!4/!a.1#2)!:4/')27.1&4/!4/!
"2&7.1)!-./*!"2)8.2)*!U42!1()!B#'12.%&./!./*!a)P!
p).%./*!N/7&24/9)/1!./*!:4/')27.1&4/!:4#/5&%W!
S1./*&/R!:499&11))!4/!:4/')27.1&4/Z!FBapN::!
@KKDGQ!

C()2)!&'!'49)1&9)'!.!5)21.&/!%)7)%!4U!&/5498.1&$&%&1+!
$)1P))/!B51'!P&1(!*&UU)2)/1!4$b)51&7)'!.1!
:4994/P).%1(!./*!S1.1)!42!C)22&142+!%)7)%W!U42!
)>.98%)!$)1P))/!%)R&'%.1&4/!54/5)2/&/R!/.1#2.%!
2)'4#25)!#')!./*!2)'4#25)!54/')27.1&4/Q!
:4994/P).%1(W!S1.1)!./*!C)22&142+!.R)/5&)'!./*!
S1.1#142+!B#1(42&1&)'!1)/*!14!U45#'!4/!.!2)%.1&7)%+!
/.224P!')R9)/1!4U!/.1#2.%!2)'4#25)!#')W!2)U%)51&/R!1()!
&/1)/1!4U!1()!%)R&'%.1&4/!#/*)2!P(&5(!1()+!48)2.1)Q!<#2!
'45&)1+!&'!'12#RR%&/R!14!P42V!4#1!9)./'!4U!
&/542842.1&/R!1()!P&*)2!54/')X#)/5)'!4U!/.1#2.%!
2)'4#25)!#')!&/14!%)R&'%.1&4/!./*!R47)2/9)/1.%!
82.51&5)Q!-)R&'%.1&4/!54/5)2/&/R!/.1#2.%!2)'4#25)!
9./.R)9)/1!&'!942)!%&V)%+!14!'#55))*!&/!&1'!&/1)/1!
P()/!&1!U&/*'!9)./'!4U!)/54#2.R&/R!./*!8247&*&/R!
&/5)/1&7)'!U42!*)'&2)*!.51&4/'!1(./!P()/!&1!824(&$&1'!
./*!824'52&$)'Q

-45.%!R47)2/9)/1!&'!$)549&/R!.!942)!&98421./1!
8%.+)2!&/!1()!U&)%*!4U!/.1#2.%!2)'4#25)!9./.R)9)/1W!
./*!'4!942)!U2)X#)/1%+!(.'!14!U&%1)2!1()!7.2&4#'!B51'!.1!
S1.1)!./*!:4994/P).%1(!%)7)%'Q!B1!1()!'.9)!1&9)W!
S1.1)!./*!C)22&142+!;47)2/9)/1'!9.+!$)!'&*)c
'1)88&/R!%45.%!R47)2/9)/1!$+!')11&/R!#8!.%1)2/.1&7)!
2)R&4/.%!&/'1&1#1&4/.%!'12#51#2)'W!'#5(!.'!2)R&4/.%!
7)R)1.1&4/!5499&11))'Q!_/!'(421W!7)R)1.1&4/!
9./.R)9)/1!2)82)')/1'!.!R44*!)>.98%)!4U!.!/.1#2.%!
2)'4#25)!&''#)!1(.1!&/1)R2.1)'!./*!2)U%)51'!1()!P&*)2!
54/')X#)/5)'!4U!2)'4#25)!#')Q!_1!&'!/41!'#282&'&/RW!
1()2)U42)W!14!'))!54/'&*)2.$%)!*)$.1)!47)2!1()!
)UU)51&7)/)''!4U!%)R&'%.1&4/!./*!R47)2/9)/1.%!.51&4/Q

!

d^! \6] S,6+!6'-!+,-!$'-3-)+!+(-'3!&4!*&=-')2-)+!
()=&%=-B!()!$'&=(B()*!()<-)+(=-3!&'!
%-*(3%6+(&)!633&<(6+-B!A(+,!'-2)6)+!
=-*-+6+(&)`!

\X] Q&A!(3!+,(3!%(@-%?!+&!<,6)*-!()!+,-!4/+/'-!
6)B!A,6+!<,6)*-3!6'-!%(@-%?`!S,6+!A&/%B!
)--B!+&!&<</'!+&!()(+(6+-!(2$'&=-2-)+3`



!

3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

@D

B#'12.%&.!(.'!5498%)>!.22./R)9)/1'!&/!8%.5)!U42!1()!
9./.R)9)/1!4U!/.1#2.%!2)'4#25)'!R)/)2.%%+W!./*!
/.1&7)!7)R)1.1&4/!'8)5&U&5.%%+Q!C()!:4994/P).%1(!
(.'!9.b42!&/U%#)/5)!1(24#R(!1()!*)7)%489)/1!4U!
/.1&4/P&*)!.8824.5()'!14!)/7&24/9)/1.%!&''#)'W!P&1(!
2)U)2)/5)!14!&/1)2/.1&4/.%!12)/*'W!1()!2)R#%.1&4/!4U!
'8)5&U&5!)/7&24/9)/1.%!&''#)'!4U!/.1&4/.%!
'&R/&U&5./5)W!./*!1()!8247&'&4/!4U!U#/*&/R!U42!/.1#2.%!
2)'4#25)!9./.R)9)/1!.51&7&1&)'Q!C()!:4994/P).%1(!
(.'!'4#R(1!14!*)7)%48!5448)2.1&7)!.22./R)9)/1'!P&1(!
S1.1)!;47)2/9)/1'W!U&2'1!1(24#R(!1()!
_/1)2R47)2/9)/1.%!BR2))9)/1!4/!1()!N/7&24/9)/1!
./*!942)!2)5)/1%+!1(24#R(!1()!82484')*!2)7&)P!4U!
:4994/P).%1(!)/7&24/9)/1.%!%)R&'%.1&4/Q!<7)2.%%W!
1()!:4994/P).%1(!&/U%#)/5)'!/.1#2.%!2)'4#25)!
9./.R)9)/1!.1!S1.1)!;47)2/9)/1!%)7)%!82&9.2&%+!
1(24#R(!8247&'&4/!4U!U#/*&/R!7&.!1()!a.1#2.%!h)2&1.R)!
C2#'1!FahCGQ

S1.1)!./*!C)22&142+!;47)2/9)/1'!(.7)!82&9.2+!
'1.1#142+!2)'84/'&$&%&1+!U42!/.1#2.%!2)'4#25)!
9./.R)9)/1Q!B!'#$'1./1&.%!.22.+!4U!%)R&'%.1&4/!(.'!
.2&')/!&/!2)'84/')!14!1(2))!$24.*!.2).'o%./*c#')!
8%.//&/R!./*!)/7&24/9)/1.%!8241)51&4/W!2#2.%!%./*!
9./.R)9)/1W!./*!/.1#2)!54/')27.1&4/!./*!()2&1.R)!
8241)51&4/Q!

-45.%!R47)2/9)/1'!P)2)!42&R&/.%%+!)'1.$%&'()*!14!
*).%!P&1(!./*!9./.R)!&/U2.'12#51#2)!U42!1()&2!2)R&4/'Q!
C()&2!24%)'!(.7)!R2.*#.%%+!)>8./*)*W!'#5(!1(.1!1()+!
/4!%4/R)2!.2)!2)'84/'&$%)!b#'1!U42!1()!8247&'&4/!4U!
&/U2.'12#51#2)W!U42!1()!9./.R)9)/1!4U!:4#/5&%c4P/)*!
%./*W!./*!U42!P.'1)!54%%)51&4/Q!a4PW!:4#/5&%'!(.7)!.!
82&9.2+!24%)!.%'4!&/!%./*!#')!./*!8%.//&/R!./*!&/!1()!
9./.R)9)/1!4U!)/7&24/9)/1.%!2&'V'Q!C(&'!%.11)2!
)>8./'&4/!&'!%).*&/R!:4#/5&%'!&/14!1()!.2).'!4U!
8%.//&/R!./*!&/5)/1&7)'!U42!7)R)1.1&4/!9./.R)9)/1Q

!

e^! \6] 7'-!+,-'-!<&)+'&%!2-<,6)(323!()!$%6<-!4&'!
-#&+(<!$-3+3!&'!X/(%B!/$!&4!)6+(=-!A(%B%(4-!()!
)6+(=-!'-2)6)+!=-*-+6+(&)!6'-63`

\X] S,6+!(3!+,-!%(@-%(,&&B!&4!@-?!+-<,)&%&*(-3!
X-()*!B-=-%&$-B!+&!<&)+'&%!3/<,!4&'<-3`

!

3.$$&1'W!U4>)'!./*!P&%*!8&R'!.2)!54/124%%)*!14!7.2+&/R!
*)R2))'!$+!%./*(4%*)2'Q!C()!:448)2.1&7)!3)').25(!
:)/12)!U42![)21)$2.1)!=&454/124%!.&9'!14!*)7)%48!
/47)%!U)21&%&1+!54/124%!.R)/1'!.'!82.51&5.%W!(#9./)!./*!
'8)5&)'c'8)5&U&5!9)./'!4U!2)*#5&/R!1()!848#%.1&4/'!4U!
7)21)$2.1)!8)'1'Q!C()!V)+!54/5)81!&'!14!#')!
&99#/454/12.5)81&7)!7.55&/)'!*)%&7)2)*!$+!$.&1!42!
1(24#R(!1()!.R)/5+!4U!.!7&2#'!1(.1!'82).*'!/.1#2.%%+!
1(24#R(!1()!1.2R)1!8)'1!848#%.1&4/Q!B88%&5.1&4/!4U!
1()')!2)').25(!U&/*&/R'!&'!'1&%%!.1!%).'1!U&7)!+).2'!.P.+Q

0))*!54/124%!2)9.&/'!.!9.b42!824$%)9!&/!2)9/./1!
7)R)1.1&4/!9./.R)9)/1Q!_/!1()!%4/R)2!1)29W!1()!94'1!
)UU)51&7)!2)'84/')!14!1(&'!824$%)9!9.+!$)!14!&/'1&1#1)!
$)11)2!54/124%!47)2!8%./1!&/124*#51&4/'Q

!

f^! \6] S,6+!-B/<6+(&)6%!26+-'(6%!(3!</''-)+%?!
6=6(%6X%-!()!3<,&&%3!'-*6'B()*!+,-!=6%/-!
6)B!26)6*-2-)+!&4!)6+(=-!'-2)6)+!
=-*-+6+(&)`!C3!+,-!62&/)+!&4!26+-'(6%!
()<'-63()*`

\X] 7'-!+,-'-!2&'-!-B/<6+(&)6%!6)B!+'6()()*!
&$$&'+/)(+(-3!X-<&2()*!6=6(%6X%-!+&!
%6)B,&%B-'3!6)B!&+,-'!<&22/)(+?!
2-2X-'3`

!

:4/1.51'!&/!$41(!;2))/&/R!B#'12.%&.!./*!1()!042%*!
0&*)!L#/*!U42!a.1#2)!&/*&5.1)*!1(.1!1()+!2)5)&7)!7)2+!
9./+!2)X#)'1'!U42!9.1)2&.%!4/!7)R)1.1&4/!
9./.R)9)/1o'5(44%'!.88).2!)>5))*&/R%+!(#/R2+!
U42!&/U429.1&4/!.$4#1!)/7&24/9)/1.%!9./.R)9)/1!&/!
R)/)2.%Q!;&7)/!1(.1!;2))/&/R!B#'12.%&.!(.'!824$.$%+!
1()!P&*)'1!'82).*!4U!54/1.51'!.524''!1()!54#/12+W!&1!
.88).2'!1(.1!1()+!.2)!*4&/R!942)!1(./!./+!41()2!R24#8!
&/!U))*&/R!9.1)2&.%!&/14!1()!'5(44%!'+'1)9Q!

_/52).')*!488421#/&1&)'!U42!12.&/&/R!$+!%./*(4%*)2'!
./*!5499#/&1+!9)9$)2'!(.7)!)9)2R)*!47)2!1()!8.'1!
U)P!+).2'!.'!/.1&4/.%%+c.552)*&1)*!-./*5.2)!54#2')'!
(.7)!$)549)!.7.&%.$%)!.1!94'1!/4/c#2$./!CBLN!
54%%)R)'Q

!

O^ !\6] S,6+!(3!+,-!-#+-)+!6)B!3<&$-!&4!
()4&'26+(&)!&)!</''-)+!<&)B(+(&)3!6)B!
+'-)B!&4!)6+(=-!=-*-+6+(&)`!S(+,!A,6+!
4'-1/-)<?c!6)B!6+!A,6+!%-=-%c!(3!6)?!
2&)(+&'()*!<6''(-B!&/+`!Q&A!$/X%(<!(3!+,-!
()4&'26+(&)`

\X] 7'-!3/44(<(-)+!6)B!6$$'&$'(6+-!<'(+-'(6!
X-()*!/3-B!()!2&)(+&'()*`!Q&A!A&/%B!
2&)(+&'()*!)--B!+&!X-!(2$'&=-B!()!4/+/'-!
+&!X-!2&'-!-44-<+(=-!()!-=6%/6+()*!3+6+/3!
<,6)*-3`

!

C()!U&2'1!.11)981!14!.'')9$%)!5498.2.$%)W!54/1&/)/1.%!
*.1.!.$4#1!1()!'1.1#'!4U!/.1&7)!7)R)1.1&4/!2)'1)*!#84/!
'.1)%%&1)!*.1.W!./*!82&/5&8.%%+!54/'&*)2)*!1()!8)2&4*!4U!
1()!@KAE'Q!C()!'1#*&)'!U45#')*!4/!5%).2&/R!4U!/.1&7)!
7)R)1.1&4/!$#1!.%'4!.**2)'')*!1()!824$%)9!4U!
./.%+'&/R!1()!54/*&1&4/!4U!#/5%).2)*!7)R)1.1&4/Q

S#$')X#)/1%+W!1()!=#2).#!4U!3#2.%!S5&)/5)'!F=3SG!
(.'!$))/!)/R.R)*!&/!)>.9&/&/R!5%).2&/R!2.1)'!4U!
/.1&7)!7)R)1.1&4/!U249!@KKEn@KKHW!.%'4!#'&/R!
'.1)%%&1)!*.1.Q!C()!)'1&9.1)'!4U!5%).2&/R!.2)!/4P!$)&/R!
1)'1)*!U42!.55#2.5+W!.!8245)''!/41!+)1!5498%)1)Q!C()!
&/U429.1&4/!&'!$)&/R!./.%+')*!.1!1()!'5.%)!4U!
@,@EEWEEE!9.8!'())1'W!./*!.5542*&/R!14!')7)2.%!
8245)'')'!$+!P(&5(!7)R)1.1&4/!&'!94*&U&)*Q!C()!*.1.!
.2)!#/*)2!1()!b4&/1!54/124%!4U!1()!B#'12.%&./!
;2))/(4#')!<UU&5)!./*!=3Se!1()+!(.7)!/41!+)1!$))/!
2)%).')*Q!

C()!]#))/'%./*!6)8.219)/1!4U!N/7&24/9)/1!./*!
a.1#2.%!3)'4#25)'!&'!$#&%*&/R!4/!1()!=3S!'1#*&)'!$+!



!

C()!U42)'&R(1&/R!)>)25&')

@I

)>.9&/&/R!5%).2&/R!2.1)'!U42!1()!8)2&4*!@KKHn@KKIQ!
<1()2!S1.1)!.R)/5&)'!9.+!.%'4!$)!82)8.2&/R!14!)>1)/*!
1()!=3S!P42VQ

Y4/&142&/R!4U!1()!2.1)!4U!5%).2&/R!4U!7)R)1.1&4/!&'!
2.8&*%+!$)549&/R!)UU)51&7)Q!B%1(4#R(!1()!2)941)c
')/'&/R!8245)''!4U!94/&142&/R!&'!)>8)/'&7)W!&1!'(4#%*!
'(421%+!8247)!84''&$%)!14!1.2R)1!1(.1!94/&142&/R!
14P.2*'!1(4')!2)R&4/'!P()2)!5(./R)!&'!2.8&*Q

Y4/&142&/R!4U!1()!54/*&1&4/!4U!7)R)1.1&4/!.88).2'!14!
$)!8247&/R!942)!824$%)9.1&5Q!Y#5(!P42V!2)9.&/'!14!
$)!*4/)!$)U42)!1()!'1.1#'!42!54/*&1&4/!4U!7)R)1.1&4/!
2)9/./1'!54#%*!$)!2)%&.$%+!94/&142)*!1(24#R(!2)941)!
')/'&/RQ!C()!$)/)U&1'!4U!1()!94/&142&/R!4U!7)R)1.1&4/!
54/*&1&4/!.1!1()!$24.*!'5.%)!/))*!14!$)!5%4')%+!1(4#R(1!
4#1!./*!1()!X#)'1&4/'!14!$)!.'V)*!4U!&1!5.2)U#%%+!
*)U&/)*W!$)5.#')!1()!54'1!4U!&/'1&1#1&/R!'#5(!
94/&142&/R!9.+!P)%%!$)!'#$'1./1&.%Q

!

T^! \6] S,6+!()4&'26+(&)!(3!</''-)+%?!6=6(%6X%-!
&)!+,-!,6'=-3+()*!&4!'-2)6)+!=-*-+6+(&)!
4&'!4('-A&&B`

\X] C4!</''-)+!*6+,-'()*!6)B!,6'=-3+()*!%-=-%3!
6'-!$'&Y-<+-B!()+&!+,-!4/+/'-c!A,6+!(2$6<+!
A(%%!+,(3!,6=-!&)!'-2)6)+!=-*-+6+(&)`!
S,6+!6'-!+,-!%(@-%?!4/+/'-!3<-)6'(&3!4&'!
/3-!6)B!3&/'<-3!&4!4('-A&&B`

!

L&2)P44*!&'!82)')/1%+!1()!1(&2*!%.2R)'1!'4#25)!4U!
)/)2R+!#')*!&/!B#'12.%&.!.U1)2!)%)512&5&1+!./*!R.'Q!
L&2)P44*!#')!54/')X#)/1%+!141.%'!.!54/'#981&4/!2.1)!
4U!.$4#1!4/)!14//)!8)2!5.8&1.!P44*!#')2!8)2!+).2Q!

L&2)P44*!(.27)'1&/R!&'!2)'12&51)*!.%94'1!)/1&2)%+!14!
1()!#')!4U!*).*!12))'!2)'#%1&/R!U249!1()!94*&U&5.1&4/!
4U!/.1&7)!7)R)1.1&4/!U42!.R2&5#%1#2.%!8#284')'Q!
L&2)P44*!*)9./*!'))9'!.%94'1!#/&7)2'.%%+!14!$)!
4#1'12&88&/R!'#88%+Q!S49)!)'1&9.1)'!'#RR)'1!1(.1!JJn
MHm!4U!1()!.//#.%!U&2)P44*!'#88%+!&'!2)947)*!U249!
2)9/./1!7)R)1.1&4/!'1./*'W!)X#&7.%)/1!14!.!5%).2U)%%!4U!
.$4#1!IE!()51.2)'!8)2!*.+Q!

_/!%&R(1!4U!1()!9.R/&1#*)!./*!1()!48)2.1&4/.%!
&/.*)X#.5&)'!4U!B#'12.%&.Z'!U&2)P44*!&/*#'12+W!
54/5)2/'!(.7)!$))/!)>82)'')*!U42!942)!1(./!.!*)5.*)!
2)R.2*&/R!'#'1.&/.$&%&1+!./*!)54%4R&5.%!&98.51'Q!
N54%4R&5.%!&98.51'!&/5%#*)!94*&U&5.1&4/!14!
7)R)1.1&4/!54984'&1&4/!./*!'12#51#2)W!%4''!4U!(.$&1.1!
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k (4P!14!9./.R)!2)9/./1'!F)RQ!*&'1#2$./5)W!
)/(./5)9)/1!2)R&9)'Ge!./*
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!
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P.+'!4U!'))&/R!1()!j824$%)9Ze

k 9.8!1()!54/*&1&4/!4U!2)9/./1!7)R)1.1&4/!F)RQ!
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&/*&5.142'!4U!'#'1.&/.$&%&1+Q
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R24#8'!.'!).5(!R24#8!#')*!.!*&UU)2)/1!.8824.5(Q!</)!
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!
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JQ :499&1!8#$%&5!&/7)'19)/1!&/!'#88421!4U!/)P!
/.1&7)!P44*+!8%./1!824*#51'Q

MQ 6)7)%48!./*!'12)/R1()/!./!.882482&.1)!
)>1)/'&4/!U2.9)P42VQ

HQ "24941)!)54%4R&5.%!54/'12.&/1'!4/!9.2V)1!U425)'!
F)RQ!54/'&*)2!%./*c#')!5(./R)!&'!&/!1()!*&2)51&4/!
4U!)54%4R&5.%!'#'1.&/.$&%&1+GQ!

DQ 6)U&/)!82)5&')%+!1()!52&1)2&.!./*!82&42&1&)'!U42!
&/7)'19)/1!&/!2)9/./1!7)R)1.1&4/Q

IQ :4/*#51!.!942)!*)1.&%)*!.'')''9)/1!4U!1()!
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AQ :4/*#51!2)R&4/.%!5.')!'1#*&)'!4U!)UU)51&7)!
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!
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&98247)*!%./*'5.8)!*)'&R/Q

JQ Y./.R&/R!14!9.&/1.&/!1()!54/*&1&4/!4U!)>&'1&/R!
2)9/./1'Q

MQ 3)').25(!&/14!&/U429.1&4/!12./'U)2!./*!
)*#5.1&4/.%!8245)'')'!U42!%./*!9./.R)2'Q

!
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!

@Q C2).1!1()!)/7&24/9)/1!.'!.!524''c')5142.%!&''#)!
./*!)/'#2)!1(.1!1()!)/7&24/9)/1!&'!12).1)*!.'!.!
9.&/'12).9!54/'&*)2.1&4/Q!N/12)/5(!
'#'1.&/.$&%&1+!82&/5&8%)'!./*!1()!/))*!U42!1()&2!
2)54R/&1&4/!&/14!.%%!*)5&'&4/c9.V&/RQ

?Q C()!1(2#'1!14P.2*'!$&%.1)2.%!.R2))9)/1'!
$)1P))/!1()!:4994/P).%1(!./*!1()!S1.1)'!./*!
C)22&142&)'!'(4#%*!$)!U42)'(.*4P)*!$+!.!
1)98%.1)!4U!1()')!.R2))9)/1'!F)RQ!.R2))!4/!
'1./*.2*'!./*!8)2U429./5)!9).'#2)'GQ!B%'4W!
)'1.$%&'(!.!'1.1#142+!U2.9)P42V!U42!
54/'&*)2.1&4/!4U!2&R(1'\4$%&R.1&4/'\*#1+!4U!5.2)Q
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3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

?M

JQ 3)7&)P!1()!.882482&.1)!%)7)%!4U!U#/*&/R!U42!
)/7&24/9)/1.%!8241)51&4/!./*!&/'1&R.1)!
9).'#2)'!U42!%4/Rc1)29!U#/*&/RQ

MQ Y.V)!.!5499&19)/1!14!&/U429.1&4/!R)/)2.1&4/!
&/!9./+!.2).'!&/5%#*&/R!1()!*)U&/&1&4/!4U!
j2)R&4/.%!4#1549)'Z!.'!8.21!4U!./+!
2)R&4/.%&'.1&4/!8245)''W!./*!8.21&5#%.2%+!U42!
'12#51#2.%!.*b#'19)/1Q!_/U429.1&4/!P4#%*!.%'4!
&/5%#*)!'8)5&U&5!3d6!/))*'!4/!.**&/R!7.%#)!14!
7)R)1.1&4/Q

HQ a))*!U42!2)U429!14!&/542842.1)!)/7&24/9)/1.%!
54'1'!&/14!*)5&'&4/c9.V&/RQ

C()')!1(2))!%&'1'!P)2)!54/*)/')*!&/14!./!47)2.%%!')1!4U!
&98%)9)/1.1&4/!.51&7&1&)'Q!C(&'!%&'1!&'!.'!U4%%4P'Q

@Q C2).1!1()!)/7&24/9)/1!.'!.!524''c')5142.%!&''#)!
./*!)/'#2)!1(.1!1()!)/7&24/9)/1!&'!12).1)*!.'!.!
9.&/'12).9!54/'&*)2.1&4/Q!N/12)/5(!
'#'1.&/.$&%&1+!82&/5&8%)'!./*!1()!/))*!U42!1()&2!
2)54R/&1&4/!&/14!.%%!*)5&'&4/c9.V&/RQ

?Q N'1.$%&'(!P&*)%+!.R2))*!82&/5&8%)'!4U!*#1+!4U!
5.2)W!P(&5(!9.+!&/5%#*)!.!'1.1#142+!U2.9)P42VQ

JQ 3)7&)P!1()!.882482&.1)!%)7)%!4U!U#/*&/R!U42!
)/7&24/9)/1.%!8241)51&4/!./*!9.V)!.!
5499&19)/1!14!%4/Rc1)29!U#/*&/RQ!

MQ C()!1(2#'1!14P.2*'!$&%.1)2.%!.R2))9)/1'!
$)1P))/!1()!:4994/P).%1(!./*!1()!S1.1)'!./*!
C)22&142&)'!'(4#%*!$)!U42)'(.*4P)*!$+!.!
1)98%.1)!4U!1()')!.R2))9)/1'!F)RQ!.R2))!4/!

'1./*.2*'!./*!8)2U429./5)!9).'#2)'GQ!B%'4W!
)'1.$%&'(!.!'1.1#142+!U2.9)P42V!U42!
54/'&*)2.1&4/!4U!2&R(1'\4$%&R.1&4/'\*#1+!4U!5.2)Q

HQ Y.V)!.!5499&19)/1!14!&/U429.1&4/!R)/)2.1&4/!
&/!9./+!.2).'!&/5%#*&/R!1()!*)U&/&1&4/!4U!
j2)R&4/.%!4#1549)'Z!.'!8.21!4U!./+!
2)R&4/.%&'.1&4/!8245)''W!./*!8.21&5#%.2%+!U42!
'12#51#2.%!.*b#'19)/1Q!_/U429.1&4/!P4#%*!.%'4!
&/5%#*)!'8)5&U&5!3d6!/))*'!4/!.**&/R!7.%#)!14!
7)R)1.1&4/Q

DQ 6)7)%48!./!.*)X#.1)!&/U429.1&4/!$.')!U42!
94/&142&/R!./*!)7.%#.1&4/!4U!824R2.9'!./*!
.51&4/'!2)%.1&/R!14!2)9/./1!7)R)1.1&4/Q

IQ :4/*#51!2)R&4/.%!5.')!'1#*&)'!4U!)UU)51&7)!
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".21&5&8./1'!U&%%)*!&/!1()!82)cP42V'(48!X#)'1&4//.&2)!
$)U42)!1()!_/124*#5142+!042V'(48!./*!1()!84'1c
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!
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!
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Table 1.

 

Most important strategies as nominated by 24 respondents before the Introductory Workshop.

 

Strategy First Second Third Total

Government policy

– development of incentives 7 2 3 12

– regulation and legislation 6 3 2 11

– development of stewardship and ethics 2 1 1 4

– information systems and frameworks 1 1 2 4

– other specific policies 2 6 1 9

 

Subtotal for government policy

 

18 13 9 40

Develop better management methods for remnants and threatening 
processes including extension strengthening 

1 3 4 8

Institutional changes 2 1 4 7

Improve revegetation processes 2 3 2 7

Education 1 3 2 6

Provision of technical information and knowledge 2 1 3 6

Promote benefits of remnants 0 1 1 2

 

Total

 

26 25 25 76

 

Table 2.

 

Most important constraints as nominated by respondents before the 
Introductory Workshop.

 

Constraint Number of times 
mentioned

Percentage times 
mentioned

Government and institutional structures 35 51

Lack of knowledge/information 8 12

Economics and finance 7 10

Community perceptions 7 10

Landholders actions/perceptions 5 7

Extension/communication/integrated delivery 3 4

Other 2 3

Total 67 97
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Table 3. Most important research and development priorities as nominated by respondents before the 
Introductory Workshop.

Priority area First priority Second 
priority

Third 
priority

Total

Management of remnants 5 5 3 13

Changing behaviour 5 3 4 12

Value of native vegetation 4 4 2 10

Revegetation and rehabilitation techniques and costs 2 3 3 8

Resource assessment and monitoring 2 3 2 7

Understanding of ecological processes 1 3 1 5

Institutional change 3 0 2 5

Other 0 1 3 4

Assessment, control/eradication of exotic species 0 0 3 3

Integration of knowledge and extension 1 0 1 2

Total 23 22 24 69
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Table 4. Changes in the most important strategies as nominated by 16 
respondents following the Principal Workshop.

Strategy area Number of times 
mentioned pre- 

workshop

Number of times 
mentioned post-

workshop

Government policy 21 15

Education 4 3

Information and knowledge generation 4 7

Institutional change 4 9

Management of remnants and threatening 
processes

8 8

Revegetation issues 6 2

Promotion of benefits of remnants 2 8

Total 49 52
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Table 5. Changes in the most important constraints as nominated by respondents 
following the Principal Workshop.

Constraints Number of times 
mentioned pre-

workshop

Number of times 
mentioned post- 

workshop

Government policies and institutional structures 8 11

Lack of vision/leadership/commitment 6 8

Availability of financial resources 11 9

Landholders’ actions/perceptions 4 3

Community perceptions 4 2

Lack of knowledge/information 6 5

Extension/communication and integrated delivery 2 4

Other 1 2

Total 42 44

Table 6. Changes in the most important research and development priorities as 
nominated by respondents following the Principal Workshop.

Research and development priority Frequency
pre-workshop

Frequency
post-workshop

Resource assessment and monitoring 5 5

Understanding of ecological processes 3 2

Management of remnants 8 4

Changing behaviour 5 2

Value of native vegetation 3 5

Assessment, control/eradication of exotic species 1 0

Revegetation and rehabilitation techniques and costs 6 3

Institutional change 1 1

Integration of knowledge and extension 2 4

Incentives 3 0

Regional/catchment landscape design and 
management

2 11

Resource allocation/priorities/cost of externalities/
cost sharing 1 6

Other 3 1

Total 43 44
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Today’s organisations face tremendous structural 
change and uncertainty: globalisation, multicultur-
alism, internal diversity, technological revolution, 
and decisions with huge consequences and risks. 
Anticipating the future in this volatile environment 
calls for more than systematic analysis; it also 
demands creativity, insight and intuition. Scenar-
ios—stories about possible futures—combine these 
elements into a foundation for robust strategies. 
The test of a good scenario is not whether it por-
trays the future accurately but whether it enables 
an organisation to learn and adapt.

A scenario is a tool for ordering one’s perceptions 
about alternative future environments in which 
today’s decisions might be played out. In practice, 
scenarios resemble a set of stories, written or spo-
ken, built carefully around constructed plots. Sto-
ries are an old way of organising knowledge; 
when used as planning tools, they defy denial by 
encouraging—in fact, requiring—the willing sus-
pension of disbelief. Stories can express multiple 
perspectives on complex events; scenarios give 
meaning to these events.

Scenarios are powerful planning tools precisely 
because the future is unpredictable. Unlike tradi-
tional forecasting or market research, scenarios 
present alternative images instead of extrapolating 
current trends from the present. Scenarios also 
embrace qualitative perspectives and the potential 
for sharp discontinuities that econometric models 
exclude. Consequently, creating scenarios requires 
decision-makers to question their broadest assump-
tions about the way the world works so they can 
foresee decisions that might be missed or denied. 
Within the organisation, scenarios provide a com-
mon vocabulary and an effective basis for commu-
nicating complex—sometimes paradoxical—
conditions and options.

Despite its story-like qualities, scenario planning 
follows systematic and recognisable phases. The 
process is highly interactive, intense, and imagina-
tive. It begins by isolating the decision to be made, 
rigorously challenging the mental maps that shape 
one’s perceptions and hunting and gathering infor-
mation, often from unorthodox sources. The next 
steps are more analytical: identifying the driving 
forces (social, economic, political, and technologi-
cal); the pre-determined elements (ie. what is inevi-
table, like many demographic factors that are 
already in the pipeline); and the critical uncertain-
ties (ie. what is unpredictable or a matter of 
choice, such as public opinion). These factors are 
then prioritised according to importance and 
uncertainty.

These exercises culminate in two or three carefully 
constructed scenario ‘plots’. If the scenarios are to 
function as learning tools, the lessons they teach 
must be based on issues critical to the success of 
the focal decision. Moreover, only a few scenarios 
can be fully developed and remembered; each 
should represent a plausible alternative future, not 
a best case, worst case and ‘most likely’ contin-
uum. Once the scenarios have been fleshed out 
and woven into a narrative, the team identifies 
their implications and the leading indicators to be 
monitored on an ongoing basis.

Good scenarios are plausible and surprising; they 
have the power to break old stereotypes; and their 
creators assume ownership and put them to work. 
Using scenarios is rehearsing the future; by recogn-
ising the warning signs and the drama that is 
unfolding one can avoid surprises, adapt and act 
effectively. Decisions which have been pre-tested 
against a range of what fate may offer are more 
likely to stand the test of time, produce robust and 
resilient strategies, and create distinct competitive 
advantage. Ultimately, the end result of scenario 
planning is not a more accurate picture of tomor-
row but better decisions about the future.

 

Using scenarios to navigate the future

 

By Peter Schwartz
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841)/1&.%!14!8247&*)!#'!P&1(!.%1)2/.1&7)!U44*W!
U#)%W!/.1#2.%!9)*&5&/)'!./*!41()2!/.1#2.%!
824*#51'Q

!

S,6+!<6)!X-!B&)-`

!

B'!f)/!0.%%.5)!4U!0)'1)2/!B#'12.%&.Z'!6)8.219)/1!
4U!:4/')27.1&4/!./*!-./*!Y./.R)9)/1!(.'!8#1!&1W!P)!
(.7)!1()!U4%%4P&/R!5(4&5)',

k 1.V)!/4!84'&1&7)!.51&4/!./*!'4!.%%4P!2)9/./1'!14!
54/1&/#)!*)5%&/&/Re

k .51!14!)/'#2)!1(.1!5#22)/1!1(2).1'!*4!/41!R)1!P42')e

k .51!14!'%4P!1()!*)5%&/)!&/!$&4*&7)2'&1+e

k .51!14!54/')27)!'8)5&U&5!)%)9)/1'!4U!$&4*&7)2'&1+e

k .51!14!54/')27)!.%%!2)9.&/&/R!$&4*&7)2'&1+e

k .51!14!2)54/'12#51!1()!$&41.W!.'!P)%%!.'!54/')27&/R!
.%%!2)9.&/&/R!$&4*&7)2'&1+Q

_1!&'!7&1.%!.1!1()!4#1')1!14!1(&/V!.$4#1!1()')!841)/1&.%!
R4.%'W!.'!1()!5(4&5)'!4U!./+!8.21&5#%.2!.51&7&1+!9#'1!$)!
5%4')%+!2)%.1)*!14!1()!4#1549)!1(.1!./+!&/*&7&*#.%!42!
42R./&'.1&4/!(.'!&/!9&/*Q!_U!./+!481&4/!41()2!1(./!1()!
U&2'1!&'!')%)51)*W!1()/!).5(!1(2).1!%&'1)*!82)7&4#'%+!
/))*'!14!$)!54/'&*)2)*Q!C()!481&4/'!U42!$)11)2!
9./.R)9)/1!4U!2)9/./1!7)R)1.1&4/W!1()2)U42)W!9.+!
$)!'#99.2&')*!.'!U4%%4P',

k %&9&1!U#21()2!5%).2&/Re

k %&9&1!R2.i&/Re

k 2)*#5)!&98.51'!4U!P))*'e

k 2)*#5)!&98.51'!4U!./&9.%!8)'1'e

k &98247)!U&2)!9./.R)9)/1e

k &98247)!9./.R)9)/1!4U!U&2)P44*!(.27)'1&/Re

k &98247)!9./.R)9)/1!4U!U.29!5()9&5.%'!./*!
U)21&%&')2'e

k .%1)2!%./*!9./.R)9)/1!14!%&9&1!'82).*!4U!'.%&/&1+e!
./*

k 2)7)R)1.1)!14!$#UU)2!'9.%%!2)9/./1'W!2)54//)51!
2)9/./1'!./*!2)*#5)!'.%&/&1+!2&'VQ

_1!&'!*&UU&5#%1!14!)'1&9.1)!2)%&.$%+!1()!2)%.1&7)!
&98421./5)!4U!1()!1(2).1'!%&'1)*!.$47)Q!a)7)21()%)''W!
SQ3Q!Y4214/!F#/8#$%&'()*!9./#'52&81G!(.'!.11)981)*!
14!5.%5#%.1)!1()!8248421&4/'!4U!82)cN#248)./!
$&4*&7)2'&1+!.1!2&'V!4U!)>1&/51&4/!U249!U4#2!9.b42!
1(2).1)/&/R!8245)'')'!&/!1()!.R2&5#%1#2.%!i4/)W!P&1(!
1()!U4%%4P&/R!2)'#%1',

k 5%).2&/R!./*!U2.R9)/1.1&4/oJ?m!4U!'8)5&)'!.1!
2&'Ve

k R2.i&/Ro@Mm!4U!'8)5&)'!.1!2&'Ve

k 8)'1'!./*!P))*'oHm!4U!'8)5&)'!.1!2&'Ve!./*

k .%1)2)*!U&2)!2)R&9)'o@m!4U!'8)5&)'!.1!2&'VQ

N7)/!&U!'#5(!5.%5#%.1&4/'!.2)!2)%&.$%)!4/%+!14!1()!
/).2)'1!@EmW!1()+!*)94/'12.1)!1(.1!5%).2&/R!./*!

Table A1. Areas affected and potentially at 
risk of salinisation.

 

State Area salt-affected in 
1996 (ha)

Potential area at 
equilibrium (ha)

Western Australia 1,804,000 6,109,000

South Australia 402,000 600,000

Victoria 120,000 Unknown

New South Wales 120,000 5,000,000

Tasmania 20,000 Unknown

Queensland 10,000 74,000

Northern Territory Minor Unknown

Total 2,476,000 >11,783,000

Source: ‘Salinity: A Situation Statement for Western 
Australia’, Agriculture Western Australia, Department of 
Conservation and Land Management, Department of 
Environmental Protection, and Water and Rivers 
Commission, Perth, 1996.
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k 1()!/41&4/!1(.1!%./*4P/)2'Z!2&R(1'!./*!
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k 5498%)>!2)%.1&4/'(&8'!.94/R!R47)2/9)/1.%!
&/'1&1#1&4/'!2)'84/'&$%)!U42!.*7&'&/R!4/!7.2&4#'!
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54/'&*)2.1&4/!4U!1()!&''#)'!2.&')*!()2)&/Q
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Bartle John Department of Conservation and Land Management, Western Australia

Binning Carl CSIRO Wildlife and Ecology

Blackwell Peter Environment Australia

Campbell Andrew Environment Australia

Chudleigh Peter Consultant/Facilitator—Agtrans Research 

Dunbabin Tom Council for Sustainable Vegetation Management

Gilfedder Louise Tasmanian Parks and Wildlife Service

Goldney David Charles Sturt University

Johnston Ron Consultant/Facilitator—ACIIC, University of Sydney

McGown Gus Council for Sustainable Vegetation Management

McIntyre Sue Council for Sustainable Vegetation Management

McNamara Keiran Department of Conservation and Land Management, WA

Monteith Nigel Council for Sustainable Vegetation Management

Morton Steve Consultant/Facilitator—CSIRO Wildlife and Ecology

Pittock Jamie Council for Sustainable Vegetation Management

Sattler Paul Council for Sustainable Vegetation Management

Teese Alison Council for Sustainable Vegetation Management

Tracy Kathy Environment Australia

Trevethan Paul Council for Sustainable Vegetation Management

Williams Jann Coordinator, EA/LWRRDC Remnant Vegetation R&D Program, c/- LWRRDC
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Category/title Organisation Summary/comments

Weeds

How weeds spread—Landcare note 
PP084

Vic DNRE 

How to manage weeds—Landcare note 
PP002

Vic DNRE 

Biological control of weeds—Landcare 
note BC029

Vic DNRE 

Control of vines and scramblers NSW NPWS (Listed in publications list—have not viewed leaflet.)

Control of weeds with underground 
reproductive structures

NSW NPWS (Listed in publications list—have not viewed leaflet.)

Control of woody weeds NSW NPWS (Listed in publications list—have not viewed leaflet.)

Pest species—weeds NSW NPWS (Listed in publications list—have not viewed leaflet.)

Feral animals

Pest species—feral animals NSW NPWS (Listed in publications list—have not viewed leaflet.)

Wetlands/Waterways

Victoria’s wetlands of international 
importance 

Vic DNRE; Parks 
Vic; EA

Includes some generic information.

Trees at work: improving your farm dam Greening Australia; 
DEST

Benefits of revegetating around dams; discusses water quantity, 
quality, salinity, algae, soil erosion, access, zones around dams 
(catchment, filter, shade, shelterbelt dam wall—with planting and 
management suggestions), planning (with suggested steps). 
Includes useful diagrams.

Seed collecting

Native seed collection and storage WA CALM

How to collect native tree seed easily Greening Australia

Plant germinating

How to germinate native tree and shrub 
seed enjoyably

Greening Australia Steps for germinating plants; when to sow, techniques for disease 
prevention, germination trays, sowing mix, techniques for breaking 
dormancy, sowing, care of seedlings, treatment of disease.

Bushland regeneration

Natural regeneration of bush areas in 
WA

WA CALM Includes some weed control.

Revegetation/farm planting

Tree planter’s guide WA CALM Includes some weed control.

Farm birds; nature’s pest controllers Greening Australia Birds need trees; trees need birds; insect pest controllers—farm 
health; establishing woodlots (how, where, what species, shrubs); 
wetlands; riparian strips.

Direct seeding; a cost effective way of 
broadacre revegetation

Greening Australia Steps for direct seeding. What it is, advantages, methods, site 
preparation (including weed control), seed collection and 
treatment, when and how to sow, post germination care. (Note: 
many grammatical and other errors—a rewrite would be good.)
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Revegetation/farm planting 
(cont’d)

Guidelines for large tree growing 
projects

Greening Australia Guidelines: site selection and analysis, project outline and 
planning, contacting relevant bodies, sponsorship, publicity, 
managing people and operations, project monitoring and 
maintenance. (Note: dated—good concepts which could be 
developed for facilitators/project managers, but not particularly 
good as is.)

One billion trees Greening Australia Dated, but includes information on factors contributing to tree 
decline, benefits of trees, and what the community can do.

Greening Australia Greening Australia Includes information on the need for good vegetation 
management, and the benefits of trees and other plants.

Grow a green web DEST; Farmers 
Federation Farm Tree 
and Land 
Management 
Program

What a green web is: part of whole farm plan; places where 
farmers and urban dwellers may revegetate; benefits—urban, 
ecological, habitat (wildlife as pest controllers); types of plants; 
how to plant—things to consider, whole farm plan, neighbour 
cooperation; guidelines for establishing corridors—dimensions, 
components, sites; financial questions; an example (note: would be 
good to expand an example to include benefits so far to 
landowners).

Farm trees: the basics Greening Australia Detailed guide for remnant conservation and revegetation on farm 
land. Includes: planning (steps in planning—planning steps accord 
with Potter Farm project); benefits of trees; species selection; 
techniques (fencing, natural regeneration, direct seeding, 
transplanting); site preparation; maintenance; financial issues. 
Includes useful suggestions and inexpensive activities, and useful 
references. Note: 8pp., but clearly written and layed out.

National corridors of green Greening Australia Introduces corridors and the Greening Australia ‘corridors of 
green’ program. Text is minimal, but graphics are good—could 
use this style for farm and catchment planning information.

Whole farm planning

Whole farm planning (two versions) Potter Farmland Plan Provides steps for developing a whole farm plan using detailed 
illustrations and sample plans. Includes suggestions and contacts 
for assistance (Victoria).

Roadside vegetation

Roadsides...the vital link WA CALM

Salinity

Halt the salt WA CALM Generic information, including farm forestry and biodiversity, 
mixed with regional information.

Dryland salinity Department of 
Agriculture, SA

What dryland salinity is, how it affects us and what we can do. 
Very brief; good diagrams; in context of SA.

Detecting soil salinity CSIRO Div. Water 
Resources—Seeking 
Solutions No.5

Explains electromagnetic induction and how this can assist 
landholders with mapping soil salinity, which can then guide tree 
planting.

What’s what about salinity and the River 
Murray

SA Dept. Environment 
and Natural 
Resources

Explains what salinity is, how it affects us, how it occurs, and what 
can be done. Goes beyond just agricultural focus—useful for urban 
dwellers

Pucinellia: perennial sweet grass Primary Industries SA Provides case studies of agricultural use of pucinellia—useful as the 
first step in rehabilitating salt affected areas.
Note: Several pages; regional application, but a good idea for 
other regions to develop.
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Salinity (cont’d)

Dryland salinity: the catchment 
approach

Primary Industries SA A series of 18 information sheets covering many aspects of salinity: 
causes, catchment management, salinity tests, assessments, rapid 
field tests, groundwater monitoring, data interpretation, recharge 
areas, drainage, salt tolerant plants.
Note: Regional information but could apply to all salinity affected 
regions.

Establishing trees and shrubs on saline 
seeps

Primary Industries SA Detailed bulletin (19 pp.) on strategies and techniques used to 
revegetate salty discharge areas. Includes: saline seep 
characteristics, revegetation strategies, species selection, site 
preparation, establishment techniques, lowering watertables, 
useful references.

Urban

Planting for wildlife near Brisbane Qld NPWS Very short and basic—could be used for generic purposes.

Wildlife

Wildlife on rural land Qld NPWS Very basic.

Small native animals; nature’s 
farmhands

Greening Australia Benefits of animals to vegetation and vice versa; litter & humus—
value to soil, what it’s made up of; consequences of plant removal; 
insects, ground and tree dwelling mammals, reptiles, frogs, birds—
their use of trees and benefits they may provide, eg. pest control; 
value of riparian plants; benefits of wildlife to farmland; ways to 
encourage habitat, eg. fencing, planting.

Nature conservation

Rural nature conservation Qld NPWS Advantages to landowners of conservation.

Threatened species and ecological 
communities in Australia

Environment Australia Covers a range of ecosystems—benefits of conservation; 
consequences of habitat alteration; who is responsible for 
conservation; effects of introduced species.

Nature conservation NSW NPWS (Listed in publications list—have not viewed leaflet.)

Threatened species NSW NPWS (Listed in publications list—have not viewed leaflet.)

Grasslands

Australian grasslands ANCA

Native grasslands and the Plains 
Wanderer

Birds Aust.; Bushcare; 
et al.

Supplement to Wingspan.

Identification and management of 
native grasslands

WWF; EA; et al. Some generic information.

Remnant vegetation

Remnant vegetation in Australia ANCA Biodiversity loss; remnant vegetation—what it is; types; benefits 
(including salinity issues and sustainable agriculture); 
management; actions to take.

Ecological appraisal: a guide for 
assessing remnant bushland

ANPWS—DEST Explains major components of a rapid appraisal. Suggests getting 
assistance from appropriate experts.

What is remnant vegetation? ANCA; NPWS Info. 
sheet no.1

What remnant vegetation is; why conserve it; ways to conserve 
including planning.
Note: dated (Save the Bush)—needs updating to Bushcare.

Why we are losing our native flora and 
fauna

ANCA; NPWS Info. 
sheet no.2

Species loss; fragmentation—why species may not persist in 
fragments; edge effects including suggestions to increase remnant 
area; local plants; fencing; types of degradation, eg. weeds, salinity.

Where is the remnant vegetation in your 
area?

ANCA; NPWS Info. 
sheet no.3

Steps on mapping remnant vegetation using aerial photos; includes 
importance of grasslands.

How good is that patch of bush? ANCA; NPWS Info. 
sheet no.4

Straightforward table listing healthy and degraded habitat 
features; provides advice for more detailed assessment; suggests 
priorities for management/restoration depending on level of 
degradation; includes importance of understorey.
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Remnant vegetation (cont’d)

Protecting your remnant vegetation ANCA; NPWS Info. 
sheet no.5

Protection/management methods: fencing (why?—issues to 
consider); weed control (issues to consider, guidelines, herbicide 
use and mechanical methods); revegetating (guidelines—collecting 
seed, planning, plant selection, site preparation, when to plant, 
monitoring plants); suggestions for other conservation measures on 
property (conservation agreements, farming practice impacts, 
vegetation retention, habitat and firewood, burning); further 
assistance.

Monitoring your remnant vegetation 
project

ANCA; NPWS Info. 
sheet no.6

Monitoring: why; techniques (photographs, guidelines for 
recording physical attributes and species); things to keep records 
of (activities, vegetation changes); further assistance.

Expanding your remnant vegetation 
area

ANCA; NPWS Info. 
sheet no.7

Guidelines for revegetation: natural regeneration; planting; direct 
seeding (includes fencing, monitoring, weed removal, soil 
disturbance, fire, species selection, planning, site assessment and 
preparation, propagation, fencing, species, record keeping, 
follow up care).

Economic benefits of native vegetation 
for agriculture

ANCA—Fact sheet Discusses economic benefits of conserving remnant vegetation 
(including grasslands) and planting using extracts from relevant 
research. Provides references.

Understorey

The understorey Greening Australia What understorey is; benefits to farmers (including food, shelter for 
livestock, habitat for pest controllers, soil nutrients and stability); 
management (including how to manage regeneration, weeds, 
fencing, planting, sowing, burning).

Community

Guidelines to organising a farm tree 
group creatively

Greening Australia Benefits of trees; farm tree group—what it is; why (local 
knowledge, information, equipment and responsibility sharing, 
support, more effectively apply for grants); how to form the group; 
types of people to have; getting assistance; setting goals; 
suggested activities for the group.

Guidelines to organising successful 
conferences about trees

Greening Australia Guidelines for planning, organising, executing, evaluating and 
following up a conference.

Information

Greening publications and other things Greening Australia Lists Greening Australia publications. May be useful to have a 
reference list such as this with relevant publications if people want 
to explore topics further.

Resources for land managers 
integrating native vegetation 
management into sustainable 
agriculture

ANCA List of good, relevant references with a glossary of terms probably 
used in them (A4 sheet).

Children

Protecting your patch ANCA; CSIRO Discusses the bush and why to bother saving it; provides guidelines 
for studying the bush; discusses threats. 
Note: appears to be aimed at children, but includes complex 
words and sentences. The format also does not seem appropriate 
for taking children stepwise through exercises. The concept is very 
good and a rewrite would be useful.

Conservation incentives

Voluntary conservation agreements NSW NPWS (Listed in publications list—have not viewed leaflet.)

Local council

Local greening plans Greening Australia Promotes a 150pp. guide on local greening plans; discusses local 
greening plans and local government role in nature conservation; 
provides examples of successful local government initiatives.
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9(<+&'(6

C()!6)8.219)/1!4U!a.1#2.%!3)'4#25)'!./*!
N/7&24/9)/1!4UU)2'!1P4!824R2.9',

k -./*!Y./.R)9)/1!:448)2.1&7)!BR2))9)/1'W!
P(&5(!8247&*)!547)/./1'e!./*

k -./*!U42!0&%*%&U)!.R2))9)/1'W!P(&5(!.2)!/4/c
$&/*&/R!.22./R)9)/1'!U42!9./.R&/R!%./*!U42!
54/')27.1&4/W!./*!5./!$)!2)74V)*!.1!./+!1&9)!$+!
)&1()2!8.21+!F1(&'!'5()9)!&'!P&*)%+!2)R.2*)*!.'!1()!
94'1!'#55)''U#%!&/!B#'12.%&.W!P&1(!47)2!JWHEE!
8248)21&)'!2)R&'1)2)*GQ

_/!.**&1&4/W!1()!C2#'1!U42!a.1#2)!&'!./!&/*)8)/*)/1!$4*+!
)'1.$%&'()*!#/*)2!1()!B$'+)&$1*!8)*/(&K1+$)*!2&,/+!
4'+O!PQRU!14!824941)!54/')27.1&4/!4/!82&7.1)!%./*Q!_1!
#/*)21.V)'!%./*!8#25(.')'e!)'1.$%&'()'!547)/./1'!4/!
%./*!8#25(.')*!.'!P)%%!.'!4/!41()2!82&7.1)!%./*e!./*!
')%%'!547)/./1)*!%./*!&/!42*)2!14!2)1#2/!94/)+!14!.!
2)74%7&/R!U#/*Q

>&/+,!7/3+'6%(6

h)2&1.R)!.R2))9)/1'!.2)!'1.1#142+!547)/./1'!.&9)*!.1!
8241)51&/R!.2).'!4U!/.1&7)!7)R)1.1&4/Q!C()!54'1!4U!
U)/5&/R!'#5(!.2).'!&'!8.&*!U42!&/!U#%%!U249!.!a.1&7)!
[)R)1.1&4/!L#/*W!./*!&1!.88).2'!1(.1!1()!S1.1)!
;47)2/9)/1!P&%%!$)!4$%&R)*!14!8.+!U42!9.&/1)/./5)!4U!
1()')!U)/5)'Q

S-3+-')!7/3+'6%(6

B!3)9/./1![)R)1.1&4/!"241)51&4/!S5()9)!8247&*)'!
.''&'1./5)!14!%./*(4%*)2'!14!U)/5)!2)9/./1!7)R)1.1&4/Q!
L#/*&/R!&'!1&)*!14!)/12+!14!.!JEc+).2!54/12.51!*))*!U42!
1()!8241)51&4/!./*!9./.R)9)/1!4U!/.1#2)!54/')27.1&4/!
7.%#)Q!L#/*&/R!.''&'1./5)!&'!5%4')!14!@EEm!4U!1()!54'1!
4U!1()!9.1)2&.%'Q!L#21()2W!1()!8)*/(&K1+$)*!1*<!A1*<!
V1*15(-(*+!4'+O!PQWS!8247&*)'!U42!%./*(4%*)2'!14!
)/1)2!&/14!547)/./1'e!1(&'!'5()9)!&'!'1&%%!#/*)2!
*)7)%489)/1Q

E6326)(6

:47)/./1'!.2)!.7.&%.$%)!#/*)2!1()!M1+$)*1%!"1&F/!1*<!
N$%<%$;(!4'+!./*!1()!8)*K(D1*'$*5!1*<!A1C!);!
"&).(&+D!4'+W!./*!.2)!$)&/R!.51&7)%+!)/54#2.R)*e!
L42)'1!S1)P.2*'(&8!BR2))9)/1'!U42!1()!54/')27.1&4/!4U!
82&7.1)!U42)'1!%./*!9.+!$)!547)/./1)*!.'!8.21!4U!1()!
54982)()/'&7)!2)R&4/.%!.'')''9)/1!F:3BG!U42)'1!
8245)''Q!"2484'.%'!U42!"2&7.1)!0&%*%&U)!S./51#.2&)'!
'&9&%.2!14!1(4')!U4#/*!&/!a)P!S4#1(!0.%)'W!./*!U42!.!
-./*!U42!0&%*%&U)!'5()9)!$.')*!4/!1()![&5142&./!
94*)%W!.2)!#/*)2!74%#/1.2+!*)7)%489)/1Q!

G&'+,-')!E-''(+&'?

:47)/./1'!9.+!$)!)/1)2)*!&/14!#/*)2!1()!2(&&$+)&D!
"1&F/!1*<!N$%<%$;(!4'+O!PQQXW!./*!1()!C)22&142+!
;47)2/9)/1!&'!.51&7)%+!8#2'#&/R!74%#/1.2+!8.21/)2'(&8!
.22./R)9)/1'!U42!54/')27.1&4/!P&1(!B$42&R&/.%!R24#8'!
./*!/4/c&/*&R)/4#'!%./*(4%*)2'Q

:&)<%/3(&)

<7)2.%%W!1()2)!.2)!9./+!U&/)!&/&1&.1&7)'!#/*)2!
*)7)%489)/1Q!a)7)21()%)''W!B#'12.%&.cP&*)!1()!)UU421!
*4)'!/41!.88).2!U45#')*!./*!4/)!R.&/'!1()!&982)''&4/!
1(.1!1()!&/5)/1&7)'!.2)!5#9$)2'49)!14!$2&/R!&/14!
48)2.1&4/Q!L#21()2W!.'!/41)*!#/*)2!X#)'1&4/!@W!1()2)!
9.+!$)!.!*).21(!4U!&/U429.1&4/!.7.&%.$%)!.$4#1!1()!
54'1'!&/()2)/1!&/!)/1)2&/R!&/14!547)/./1'Q

7<@)&A%-B*2-)+3

C(&'!&/U429.1&4/!(.'!$))/!*&2)51%+!.$'12.51)*!U249!
:.2%!=&//&/R!./*!Y&V)!q4#/RW!@KKIW!jY41&7.1&/R!
")48%),!̀ '&/R!Y./.R)9)/1!BR2))9)/1'!14!:4/')27)!
3)9/./1![)R)1.1&4/ZW!a.1&4/.%!3)').25(!./*!
6)7)%489)/1!"24R2.9!4/!3)(.$&%&1.1&4/W!Y./.R)9)/1!
./*!:4/')27.1&4/!4U!3)9/./1![)R)1.1&4/W!3)').25(!
3)8421!@W!N/7&24/9)/1!B#'12.%&.W!:./$)22.Q



B88)/*&5)'

HK

U^ \6]! S,6+!%-=-%!&4!$/X%(<!()=-3+2-)+!\a]!(3!
</''-)+%?!()!$%6<-!4&'!$'&+-<+(&)!6)B!
-),6)<-2-)+!&4!'-2)6)+!=-*-+6+(&)c!6)Bb
&'!'-=-*-+6+(&)c!X?!:&22&)A-6%+,c!>+6+-!
6)B!%&<6%!*&=-')2-)+3`

\X] C)!?&/'!&$()(&)c!A(%%!+,(3!,6=-!+&!X-!
3(*)(4(<6)+%?!()<'-63-B!+&!26@-!6!
3(*)(4(<6)+!(2$6<+!&)!+,-!3+6+/3!&4!)6+(=-!
=-*-+6+(&)`!S,6+!6'-!+,-!3<-)6'(&3!4&'!
,&A!+,(3!()=-3+2-)+!2(*,+!X-!B-%(=-'-B!()!
4/+/'-`

\6] ;/X%(<!()=-3+2-)+

:&22&)A-6%+,

:#22)/1!8%./'!U42!:4994/P).%1(!)>8)/*&1#2)!4/!
7)R)1.1&4/!9./.R)9)/1!P)2)!4$1.&/)*!U249!1()!
B#'12.%&./!a.1&4/.%!B#*&1!<UU&5)Z'!B#*&1!3)8421!a4Q!
JD!@KKDnKIW!j:4994/P).%1(!a.1#2.%!3)'4#25)!
Y./.R)9)/1!./!N/7&24/9)/1!"24R2.9',!B#'12.%&.Z'!
-./*W!0.1)2!./*![)R)1.1&4/!3)'4#25)'ZQ!</!8.R)!@HW!
1()!B#*&1!3)8421!/41)'!./1&5&8.1)*!)>8)/*&1#2)!
1(24#R(!1()!a.1#2.%!h)2&1.R)!C2#'1W!47)2!'&>!+).2'!
$)R&//&/R!&/!1()!@KKD\KI!U&/./5&.%!+).2W!.'!U4%%4P',

k =#'(5.2)!Fa.1&4/.%![)R)1.1&4/!_/&1&.1&7)Go
lJ?AQD!9&%%&4/e

k a.1&4/.%!3&7)25.2)!_/&1&.1&7)olKIQE!9&%%&4/e

k -./*5.2)ol?DMQE!9&%%&4/Q

>+6+-!6)B!E-''(+&'?!*&=-')2-)+3

L&/./5&.%!*.1.!4/!&/7)'19)/1!&/!7)R)1.1&4/!
9./.R)9)/1!$+!S1.1)!./*!C)22&142+!R47)2/9)/1'!
P)2)!'#99.2&')*!U249!1()!L421)5(!3)8421W!j3)7&)P!
4U![)R)1.1&4/!"24R2.9'!@KAKn@KKHZW!82)8.2)*!U42!1()!
B#'12.%&./!a.1#2)!:4/')27.1&4/!BR)/5+W!a47)9$)2!
@KKDQ!_/!')51&4/!J!4U!1()!2)8421W!.7.&%.$%)!*.1.!4/!
R47)2/9)/1!&/7)'19)/1!.2)!1.$#%.1)*Q!C()!
&/U429.1&4/!'#RR)'1)*!1(.1!1()!U4%%4P&/R!.//#.%!'#9'!
(.*!$))/!'8)/1!4/!.7)2.R)!*#2&/R!1()!8)2&4*!547)2)*!
$+!1()!2)8421,

_1!&'!)7&*)/1!U249!1()!%&'1!4U!R47)2/9)/1!824R2.9'!
%&'1)*!$+!L421)5(!1(.1!1()!'#99.2+!1.$%)!'(4P/!.$47)!

&'!.!24#R(!)'1&9.1)!.1!$)'1Q!S49)!4U!1()!"24R2.9'!
&/5%#*)!.51&7&1&)'!1(.1!824$.$%+!P4#%*!/41!$)!
54/'&*)2)*!'12&51%+!.'!j7)R)1.1&4/!9./.R)9)/1Z!FU42!
)>.98%)W!&/1)R2.1)*!5.15(9)/1!9./.R)9)/1GW!
P()2).'!9./+!41()2!824R2.9'!1(.1!*4!&/5%#*)!
)%)9)/1'!4U!1(&'!R4.%!.2)!/41!&/5%#*)*!FU42!)>.98%)W!
-./*5.2)!.51&7&1&)'GQ!;&7)/!1()!#/5)21.&/1&)'!
'#224#/*&/R!1()')!*.1.W!1()2)U42)W!1()+!'(4#%*!$)!#')*!
P&1(!)>12)9)!5.#1&4/W!8.21&5#%.2%+!R&7)/!1(.1!S1.1)!
)>8)/*&1#2)!(.'!$))/!'#$'1./1&.%%+!#/*)2)'1&9.1)*Q!
:.2%!=&//&/RW!P(4!&'!#/*)21.V&/R!54/12.51!P42V!4/!
7)R)1.1&4/!9./.R)9)/1!&/5)/1&7)'!U42!NB\-0336:!
.1!:S_3<!0&%*%&U)!./*!N54%4R+W!)>82)'')*!14!9)!(&'!
$)%&)U!1(.1!&1!P&%%!8247)!*&UU&5#%1!14!.55#9#%.1)!
.55#2.1)!*.1.!4/!S1.1)!./*!C)22&142+!)>8)/*&1#2)!4/!
7)R)1.1&4/!9./.R)9)/1W!R&7)/!1()!524''c5#11&/R!
/.1#2)!4U!9#5(!)/7&24/9)/1.%!&/7)'19)/1Q

W&<6%!*&=-')2-)+

_1!'))9'!.88.2)/1!1(.1!1()!*&UU&5#%1&)'!&/!)'1&9.1&/R!
)>8)/*&1#2)!$+!S1.1)!./*!C)22&142+!R47)2/9)/1'!.2)!
9.R/&U&)*!P()/!P)!54/'&*)2!%45.%!R47)2/9)/1Q!L&2'1W!
1()!%.2R)!/#9$)2!4U!%45.%!R47)2/9)/1'!F1()2)!.2)!
.$4#1!IIE!:4#/5&%'!&/!B#'12.%&.G!9.V)'!1()!1.'V!4U!
.55#9#%.1&/R!)'1&9.1)'!4U!)>8)/*&1#2)!824$%)9.1&5Q!
S)54/*%+W!1()!9#%1&cU.5)1)*!/.1#2)!4U!9#5(!
)/7&24/9)/1.%!)>8)/*&1#2)!52).1)'!*&UU&5#%1&)'!&/!
*&7&*&/R!1(.1!&/7)'19)/1!.94/R!')7)2.%!4$b)51&7)'W!
4/%+!4/)!4U!P(&5(!9.+!$)!7)R)1.1&4/!9./.R)9)/1Q!_/!
'(421W!&1!&'!82)')/1%+!&984''&$%)!14!)'1&9.1)!2)%&.$%+!
1()!)>8)/*&1#2)!$+!%45.%!R47)2/9)/1'!4/!7)R)1.1&4/!
9./.R)9)/1Q

\X] E,-!4/+/'-

q)'W!&/!9+!48&/&4/!#/%)''!1()2)!&'!.!'&R/&U&5./1!
&/52).')!&/!8#$%&5!&/7)'19)/1!1()/!2)9/./1!7)R)1.1&4/!
P&%%!54/1&/#)!14!*)5%&/)Q!h4P)7)2W!$)U42)!5.%%&/R!U42!
&/52).')*!&/7)'19)/1!&1!'))9'!&98)2.1&7)!14!9.>&9&')!
1()!)UU)51&7)/)''!4U!1()!5#22)/1!U#/*&/RQ!_/!42*)2!14!*4!
'4W!')7)2.%!54/'&*)2.1&4/'!/))*!14!$)!1.V)/!&/14!
.554#/1W!./*!8.21&5#%.2%+!1()!U.5142'!#/*)2%+&/R!
X#)'1&4/'!M!./*!HQ!h)/5)W!1()!94'1!*)'&2.$%)!8.11)2/'!
4U!&/7)'19)/1!.2)!*&'5#'')*!$)%4P!&/!2)%.1&4/!14!
X#)'1&4/'!M!./*!HQ!

7<@)&A%-B*2-)+3

:.2%!=&//&/R!8247&*)*!9)!P&1(!.!548+!4U!1()!L421)5(!
3)8421W!./*!)>8%.&/)*!14!9)!1()!5498%)>&1&)'!
&/74%7)*!&/!)'1&9.1&/R!S1.1)W!C)22&142+!./*!%45.%!
R47)2/9)/1!)>8)/*&1#2)!4/!7)R)1.1&4/!9./.R)9)/1Q

State or Territory Mean annual investment

Western Australia  $6.57 million

Northern Territory  $1.56 million

South Australia  $5.03 million

Tasmania  $1.24 million

Victoria  $8.35 million

New South Wales  $6.47 million

Australian Capital Territory  $0.56 million

Queensland  $0.92 million



3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

DE

M^ \6] S,6+!%-*(3%6+(&)!(3!</''-)+%?!()!$%6<-!4&'!
+,-!$'&+-<+(&)!6)B!-),6)<-2-)+!&4!
'-2)6)+!=-*-+6+(&)`!S,6+!%-*(3%6+(&)!(3!
</''-)+%?!X-()*!<&)3(B-'-B`!

\X] C3!+,-!</''-)+!%-*(3%6+(&)!3/44(<(-)+!(4!
-)4&'<-B`!C)!?&/'!&$()(&)!(3!(+!+,-!
%-*(3%6+(&)!(+3-%4!&'!(+3!-)4&'<-2-)+!+,6+!(3!
2&3+!%6<@()*`!7'-!$&%(+(<6%!6'*/2-)+3!
()<&)<%/3(=-!B/-!+&!%6<@!&4!()4&'26+(&)!&'!
6'-!B(44-'-)+!=6%/-!3?3+-23!62&)*!
3+6@-,&%B-'3c!6)B!+,-('!'-<&)<(%(6+(&)c!+,-!
26Y&'!<&)3+'6()+`

\6]!W-*(3%6+(&)

B!*)1.&%)*!.554#/1!4U!S1.1)!./*!:4994/P).%1(!
824R2.9'!.'!.1!̂ #/)!@KKD!5./!$)!U4#/*!&/!ja.1#2)!
:4/')27.1&4/!4/!"2&7.1)!-./*,!:4994/P).%1(W!S1.1)!
./*!C)22&142+!-)R&'%.1&4/!./*!"24R2.9'oB!3)8421!4U!
1()!042V&/R!;24#8!4/!a.1#2)!:4/')27.1&4/!4/!
"2&7.1)!-./*!"2)8.2)*!U42!1()!B#'12.%&./!./*!a)P!
p).%./*!N/7&24/9)/1!./*!:4/')27.1&4/!:4#/5&%W!
S1./*&/R!:499&11))!4/!:4/')27.1&4/Z!FBapN::!
@KKDGQ!C()!U4%%4P&/R!82)5&'!&'!)>12.51)*!U249!=&//&/R!
./*!q4#/RZ'!'#99.2+!F@KKIGW!P(&5(!&/!1#2/!P.'!
$.')*!#84/!1()!BapN::!*45#9)/1Q

G-A!>&/+,!S6%-3

B!S1.1)!N/7&24/9)/1!"%.//&/R!"4%&5+!FSN""!MDG!14!
54/124%!5%).2&/R!4U!/.1&7)!7)R)1.1&4/!P.'!&/124*#5)*!
&/!@KKHQ!C()!&/1)/1!4U!1()!84%&5+!P.'!14!(.%1!5%).2&/R!
P(&%)!8)29./)/1!%)R&'%.1&7)!.8824.5()'!P)2)!
*)7)%48)*!P&1(!'1.V)(4%*)2'Q!h4P)7)2W!1()!
&/124*#51&4/!4U!SN""!MD!P.'!(&R(%+!54/1247)2'&.%W!
./*!&1'!'#$')X#)/1!2)8%.5)9)/1!P&1(!1()!M1+$K(!
B(5(+1+$)*!8)*/(&K1+$)*!4'+!(.'!'1&%%!/41!.%%.+)*!1()!
54/5)2/'!()%*!$+!9./+!&/!1()!U.29&/R!5499#/&1+Q!
C()!V)+!U).1#2)'!4U!1()!B51!.2),

k .%%!5%).2&/R!9#'1!$)!54/'&'1)/1!P&1(!3)R&4/.%!
[)R)1.1&4/!Y./.R)9)/1!"%./'W!14!$)!*)7)%48)*!
$+!3)R&4/.%!:499&11))'e

k .!2./R)!4U!)>)981&4/'!)>&'1'!U42!5%).2./5)e

k P()2)!.!82484'.%!14!5%).2!%./*!&'!&/54/'&'1)/1!P&1(!
.!3)R&4/.%![)R)1.1&4/!Y./.R)9)/1!"%./W!1()!
.88%&5.1&4/!P&%%!$)!54/'&*)2)*!$+!1()!Y&/&'1)2!U42!
-./*!./*!0.1)2!:4/')27.1&4/e

k .!a.1&7)![)R)1.1&4/!B*7&'42+!:4#/5&%!&'!
)'1.$%&'()*!14!.*7&')!1()!Y&/&'1)2!4/!1()!
*)7)%489)/1!4U!84%&5&)'e!./*

k 8248)21+!.R2))9)/1'!9.+!$)!*)7)%48)*!.'!
&/5)/1&7)'!14!%./*(4%*)2'!14!.*481!P(4%)cU.29!
.8824.5()'!14!1()!9./.R)9)/1!4U!/.1&7)!
7)R)1.1&4/Q

h/--)3%6)B

:%).2&/R!4/!%).')(4%*!%./*!&'!54/124%%)*W!$#1!/41!1(.1!
4/!U2))(4%*!%./*Q!-).')(4%*)2'!.2)!4$%&R)*W!#/*)2!1()!
A1*<!4'+O!PQQS!14!9.&/1.&/!1()!824*#51&7&1+!4U!1()!
%./*e!.%%4P!*)7)%489)/1e!82)7)/1!*)R2.*.1&4/e!
9.&/1.&/!$&4*&7)2'&1+e!9.&/1.&/!)/7&24/9)/1.%!
.9)/&1+!7.%#)'e!./*!')5#2)!8#$%&5!'.U)1+Q!-45.%!
R#&*)%&/)'!.2)!#/*)2!*)7)%489)/1!&/!42*)2!14!824(&$&1!
5%).2&/R!4U!)/*./R)2)*!./*!7#%/)2.$%)!)54%4R&5.%!
5499#/&1&)'W!./*!14!%&9&1!5%).2&/R!4U!)54%4R&5.%!
5499#/&1&)'!4U!54/5)2/Q

9(<+&'(6

B9)/*9)/1'!F@KAKG!14!1()!"%1**$*5!1*<!
Y*K$&)*-(*+!4'+O!PQWR!2)R#%.1)!5%).2&/R!4/!$%45V'!
R2).1)2!1(./!EQM!(.!&/!.2).Q!-45.%!54#/5&%'!.2)!
2)'84/'&$%)!U42!54/'&*)2&/R!.88%&5.1&4/'!14!5%).2W!$#1!
9#'1!2)U)2!.88%&5.1&4/'!U42!.2).'!4U!942)!1(./!@E!(.!14!
1()!6)8.219)/1!4U!a.1#2.%!3)'4#25)'!./*!
N/7&24/9)/1Q!_''#)'!54/'&*)2)*!.2),

k 8241)51&4/!4U!(.$&1.1!U42!/.1&7)!8%./1'!./*!./&9.%'e

k 9.&/1)/./5)!4U!)54'+'1)9!8245)'')'!./*!R)/)1&5!
*&7)2'&1+e

k 5.2$4/!'142.R)e

k 8241)51&4/!4U!'4&%!U249!'.%&/&'.1&4/!./*!)24'&4/e

k 9&/&9&'&/R!.*7)2')!)UU)51'!4/!R24#/*P.1)2e

k 8241)51&4/!4U!2&7)2'W!P)1%./*'!./*!P.1)2!2)'4#25)'e

k '#'1.&/.$%)!#')!./*!9./.R)9)/1!4U!%./*e!./*

k )/(./5)9)/1!4U!7&'#.%!.9)/&1+!./*!%./*'5.8)!
X#.%&1+Q

>&/+,!7/3+'6%(6

:4982)()/'&7)!5%).2&/R!54/124%'!.88%+!1(24#R(4#1!
1()!S1.1)!#/*)2!1()!M1+$K(!B(5(+1+$)*!4'+O!PQQPQ!B!
a.1&7)![)R)1.1&4/!:4#/5&%!7)1'!.88%&5.1&4/'!14!5%).2!
%./*Q!_/!)UU)51W!5%).2&/R!&/!S4#1(!B#'12.%&.!&'!$.//)*Q

S-3+-')!7/3+'6%(6

`/*)2!1()!0)$%!1*<!A1*<!8)*/(&K1+$)*!4'+O!PQSZ[
PQWW!%./*(4%*)2'!'))V&/R!14!5%).2!942)!1(./!@!(.!4U!
/.1&7)!7)R)1.1&4/!(.7)!14!.88%+!14!1()!6)8.219)/1!4U!
BR2&5#%1#2)Q!2#(!0)$%!1*<!A1*<!4'+O!PQQS!&/124*#5)*!
U#21()2!54/124%'!4/!1()!.94#/1!4U!5%).2&/R!1(.1!P&%%!$)!
.88247)*!*)8)/*&/R!4/!1()!8248421&4/!4U!1()!U.29!
547)2)*!P&1(!7)R)1.1&4/W!./*!1()!8248421&4/!4U!1()!
S(&2)!'4!547)2)*Q

E6326)(6

C.'9./&.!*4)'!/41!(.7)!%)R&'%.1&4/!2)R#%.1&/R!
5%).2./5)!42!9./.R)9)/1!4U!/.1&7)!7)R)1.1&4/W!
$)+4/*!1(4')!'8)5&U&5.%%+!.**2)''&/R!U42)'12+!
48)2.1&4/'Q



B88)/*&5)'

D@

G&'+,-')!E-''(+&'?

C()!a421()2/!C)22&142+!(.'!/4!'8)5&U&5!%./*!5%).2&/R!
%)R&'%.1&4/W!.%1(4#R(!8.'142.%!%).')(4%*)2'!9#'1!.88%+!
14!1()!".'142.%!-./*'!=4.2*!U42!8)29&''&4/!14!5%).2!
/.1&7)!7)R)1.1&4/Q

W-*(3%6+(&)!/)B-'!<&)3(B-'6+(&)

_1!P4#%*!1.V)!./!)/4294#'!.94#/1!4U!P42V!14!&*)/1&U+!
./*!%&'1!%)R&'%.1&4/!1(.1!9.+!$)!#/*)2!54/'&*)2.1&4/Q

\X] W-*(3%6+(&)c!-)4&'<-2-)+!6)B!=6%/-3

:.2%!=&//&/RW!Y&V)!q4#/R!./*!N9&%+!:2&88'!4U!
:S_3<!(.7)!2)5)/1%+!5498%)1)*!.!2)8421!U42!NB\
-0336:!)/1&1%)*!j=)+4/*!34.*'W!3.1)'!./*!
3#$$&'(,!C()!"41)/1&.%!U42!-45.%!;47)2/9)/1!14!̀ ')!
_/5)/1&7)c$.')*!_/'12#9)/1'!14!:4/')27)!a.1&7)!
[)R)1.1&4/ZQ!S)7)2.%!1()9)'!8)21&/)/1!14!1()!&''#)'!4U!
%)R&'%.1&4/W!)/U425)9)/1!./*!7.%#)'!2#/!1(24#R(!1(&'!
*45#9)/1W!./*!1(24#R(!1()&2!82)7&4#'!2)8421W!:.2%!
=&//&/R!./*!Y&V)!q4#/RW!@KKIW!jY41&7.1&/R!")48%),!
`'&/R!Y./.R)9)/1!BR2))9)/1'!14!:4/')27)!
3)9/./1![)R)1.1&4/QZ!_!.11)981!14!'#99.2&')!1()')!
1(2).*'!()2)e!#/*4#$1)*%+W!1(4#R(W!9+!4P/!$&.')'!
&/12#*)!&/14!1(&'!.554#/1Q

k C()2)!&'!'49)1&9)'!.!5)21.&/!%)7)%!4U!
&/5498.1&$&%&1+!$)1P))/!B51'!P&1(!*&UU)2)/1!
4$b)51&7)'!.1!:4994/P).%1(!./*!S1.1)!42!
C)22&142+!%)7)%W!U42!)>.98%)!$)1P))/!%)R&'%.1&4/!
54/5)2/&/R!/.1#2.%!2)'4#25)!#')!./*!2)'4#25)!
54/')27.1&4/Q!C)/'&4/!$)1P))/!*&UU)2)/1!'45&)1.%!
4$b)51&7)'!&'!/41!/)5)''.2&%+!.!$.*!1(&/RW!.'!&1!
.%%4P'!U42!*)$.1)!./*!R2.*#.%!2)'4%#1&4/!&/!.!
*)9452.1&5!U.'(&4/W!$#1!&1!5./!%).*!14!1()!
U4%%4P&/R!*&%)99.Q

k :4994/P).%1(W!S1.1)!./*!C)22&142+!.R)/5&)'!./*!
S1.1#142+!B#1(42&1&)'!1)/*!14!U45#'!4/!.!2)%.1&7)%+!
/.224P!')R9)/1!4U!/.1#2.%!2)'4#25)!#')W!2)U%)51&/R!
1()!&/1)/1!4U!1()!%)R&'%.1&4/!#/*)2!P(&5(!1()+!
48)2.1)Q!<#2!'45&)1+!&'!'12#RR%&/R!14!P42V!4#1!
9)./'!4U!&/542842.1&/R!1()!P&*)2!54/')X#)/5)'!4U!
/.1#2.%!2)'4#25)!#')!&/14!%)R&'%.1&4/!./*!
R47)2/9)/1.%!82.51&5)Q

k -)R&'%.1&4/!54/5)2/&/R!/.1#2.%!2)'4#25)!
9./.R)9)/1!&'!942)!%&V)%+!14!'#55))*!&/!&1'!&/1)/1!
P()/!&1!U&/*'!9)./'!4U!)/54#2.R&/R!./*!8247&*&/R!
&/5)/1&7)'!U42!*)'&2)*!.51&4/'!1(./!P()/!&1!
824(&$&1'!./*!824'52&$)'Q

k -45.%!R47)2/9)/1!&'!$)549&/R!.!942)!&98421./1!
8%.+)2!&/!1()!U&)%*!4U!/.1#2.%!2)'4#25)!
9./.R)9)/1W!./*!'4!942)!U2)X#)/1%+!(.'!14!U&%1)2!
1()!7.2&4#'!B51'!.1!S1.1)!./*!:4994/P).%1(!
%)7)%'Q

k B1!1()!'.9)!1&9)W!S1.1)!./*!C)22&142+!R47)2/9)/1'!
9.+!$)!'&*)c'1)88&/R!%45.%!R47)2/9)/1!$+!')11&/R!

#8!.%1)2/.1&7)!2)R&4/.%!&/'1&1#1&4/.%!'12#51#2)'W!
'#5(!.'!2)R&4/.%!7)R)1.1&4/!5499&11))'Q

k _/!'(421W!7)R)1.1&4/!9./.R)9)/1!2)82)')/1'!.!
R44*!)>.98%)!4U!.!/.1#2.%!2)'4#25)!&''#)!1(.1!
&/1)R2.1)'!./*!2)U%)51'!1()!P&*)2!54/')X#)/5)'!4U!
2)'4#25)!#')Q!_1!&'!/41!'#282&'&/RW!1()2)U42)W!14!'))!
54/'&*)2.$%)!*)$.1)!47)2!1()!)UU)51&7)/)''!4U!
%)R&'%.1&4/!./*!R47)2/9)/1.%!.51&4/Q

=&//&/RW!:2&88'!./*!q4#/R!F@KKAG!$)%&)7)!1(.1!
.5(&)7)9)/1!4U!$)'1!82.51&5)!&/!7)R)1.1&4/!
9./.R)9)/1!&'!84''&$%)!P&1(4#1!U#/*.9)/1.%!5(./R)!
14!1()!%)R&'%.1&7)!U2.9)P42VQ!=+!&98%&5.1&4/W!1()&2!
.11&1#*)!'))9'!14!$)!1(.1!)/U425)9)/1!&'!/41!1()!
%&9&1&/R!U.5142W!./*!1(.1!%)R&'%.1&4/!&'!.*)X#.1)%+!
12.5V&/R!5(./R)'!&/!47)2.%%!'45&)1.%!7.%#)'Q!C()+!
.2R#)W!/)7)21()%)''W!1(.1!.!U.&2!*).%!4U!U#/*.9)/1.%!
2)U429!&'!2)X#&2)*!14!1()!82)')/1!$#2).#52.1&5!8245)''!
1(24#R(!P(&5(!)>&'1&/R!%)R&'%.1&7)!U2.9)P42V'!.2)!
.*9&/&'1)2)*Q!C()!$)/5(9.2V'!1(.1!1()+!'#RR)'1!.2)!
.'!U4%%4P',

k 5%.2&U+!24%)'!./*!2)'84/'&$&%&1&)'!$)1P))/!
42R./&'.1&4/'!P&1(!./!&/1)2)'1!&/!/.1#2.%!2)'4#25)!
9./.R)9)/1e

k 8#1!&/!8%.5)!'124/R!%)R&'%.1&7)!U2.9)P42V'e

k U45#'!4/!4#1549)'!2.1()2!1(./!&/8#1'!42!8245)'')'e

k 8247&*)!U42!2)R&4/.%!.51&4/!8%./'e!

k 8247&*)!U42!U%)>&$%)!*)%&7)2+!4U!')27&5)'e

k 2)'4#25)!2)R&4/.%!8%./'!.*)X#.1)%+e

k 8247&*)!U42!94/&142&/R!./*!2)7&)P!4U!4#1549)'Q

=)+4/*!1()')!84&/1'W!&1!&'!.%'4!&98)2.1&7)!1(.1!1()2)!$)!
&/U429.1&4/!.7.&%.$%)!14!1(4')!2)'84/'&$%)!U42!
7)R)1.1&4/!9./.R)9)/1!&/!42*)2!14!)/'#2)!1(.1!
4$b)51&7)'!*)'&R/.1)*!$+!%)R&'%.1&4/!.2)!&/!U.51!
1)5(/&5.%%+!.5(&)7.$%)Q

7<@)&A%-B*2-)+3

C(&'!&/U429.1&4/!(.'!$))/!%.2R)%+!.$'12.51)*!U249!
:.2%!=&//&/R!./*!Y&V)!q4#/RW!@KKIW!jY41&7.1&/R!
")48%),!̀ '&/R!Y./.R)9)/1!BR2))9)/1'!14!:4/')27)!
3)9/./1![)R)1.1&4/ZW!a.1&4/.%!3)').25(!./*!
6)7)%489)/1!"24R2.9!4/!3)(.$&%&1.1&4/W!
Y./.R)9)/1!./*!:4/')27.1&4/!4U!3)9/./1!
[)R)1.1&4/W!3)').25(!3)8421!@W!N/7&24/9)/1!
B#'12.%&.W!:./$)22.Q!_!.9!.%'4!R2).1%+!&/*)$1)*!14!:.2%!
=&//&/R!U42!.%%4P&/R!9)!14!%44V!.1!1()!2)8421!$+!:.2%!
=&//&/RW!Y&V)!q4#/R!./*!N9&%+!:2&88'!@KKAW!
j=)+4/*!34.*'W!3.1)'!./*!3#$$&'(,!<88421#/&1&)'!U42!
-45.%!;47)2/9)/1!14!:4/')27)!a.1&7)![)R)1.1&4/ZW!
:S_3<!0&%*%&U)!./*!N54%4R+W!:./$)22.Q!B/+!)2242'!
4U!&/1)282)1.1&4/!.2)!9&/)W!(4P)7)2Q



3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

D?

d^ \6] S,6+!6'-!+,-!$'-3-)+!+(-'3!&4!*&=-')2-)+!
()=&%=-B!()!$'&=(B()*!()<-)+(=-3!&'!
%-*(3%6+(&)!633&<(6+-B!A(+,!'-2)6)+!
=-*-+6+(&)`!

\X] Q&A!(3!+,(3!%(@-%?!+&!<,6)*-!()!+,-!4/+/'-!
6)B!A,6+!<,6)*-3!6'-!%(@-%?`!S,6+!A&/%B!
)--B!+&!&<</'!+&!()(+(6+-!(2$'&=-2-)+3`

\6] ;'-3-)+!6''6)*-2-)+3

B#'12.%&.!(.'!5498%)>!.22./R)9)/1'!&/!8%.5)!U42!1()!
9./.R)9)/1!4U!/.1#2.%!2)'4#25)'!R)/)2.%%+W!./*!
/.1&7)!7)R)1.1&4/!'8)5&g5.%%+Q

C()!:4994/P).%1(!(.'!9.b42!&/U%#)/5)!1(24#R(!1()!
*)7)%489)/1!4U!/.1&4/P&*)!.8824.5()'!14!)/7&24/c
9)/1.%!&''#)'W!P&1(!2)U)2)/5)!14!&/1)2/.1&4/.%!12)/*'W!1()!
2)R#%.1&4/!4U!'8)5&U&5!)/7&24/9)/1.%!&''#)'!4U!/.1&4/.%!
'&R/&U&5./5)W!./*!1()!8247&'&4/!4U!U#/*&/R!U42!/.1#2.%!
2)'4#25)!9./.R)9)/1!.51&7&1&)'Q!C()!:4994/P).%1(!
(.'!'4#R(1!14!*)7)%48!5448)2.1&7)!.22./R)9)/1'!P&1(!
S1.1)!R47)2/9)/1'W!U&2'1!1(24#R(!1()!_/1)2R47)2/9)/1.%!
BR2))9)/1!4/!1()!N/7&24/9)/1!./*!942)!2)5)/1%+!
1(24#R(!1()!82484')*!2)7&)P!4U!:4994/P).%1(!
)/7&24/9)/1.%!%)R&'%.1&4/Q!<7)2.%%W!1()!:4994/P).%1(!
&/U%#)/5)'!/.1#2.%!2)'4#25)!9./.R)9)/1!.1!S1.1)!
R47)2/9)/1!%)7)%!82&9.2&%+!1(24#R(!8247&'&4/!4U!
U#/*&/R!7&.!1()!a.1#2.%!h)2&1.R)!C2#'1Q

S1.1)!./*!C)22&142+!R47)2/9)/1'!(.7)!82&9.2+!
'1.1#142+!2)'84/'&$&%&1+!U42!/.1#2.%!2)'4#25)!
9./.R)9)/1Q!B!'#$'1./1&.%!.22.+!4U!%)R&'%.1&4/!(.'!
.2&')/!&/!2)'84/')!14!1(2))!$24.*!.2).'o%./*c#')!
8%.//&/R!./*!)/7&24/9)/1.%!8241)51&4/W!2#2.%!%./*!
9./.R)9)/1W!./*!/.1#2)!54/')27.1&4/!./*!()2&1.R)!
8241)51&4/Q!B'!/41)*!#/*)2!X#)'1&4/!MW!1()2)!&'!.!
'#$'1./1&.%!/#9$)2!4U!B51'!$).2&/R!#84/!1()')!
5498%)>!&''#)'W!P&1(!./!)7)/!%.2R)2!/#9$)2!4U!
6)8.219)/1'W!:499&''&4/'W!B#1(42&1&)'!./*!.*7&'42+!
R24#8'!8%.+&/R!'1.1#142+!U#/51&4/'Q

-45.%!R47)2/9)/1'!P)2)!42&R&/.%%+!)'1.$%&'()*!14!*).%!
P&1(!./*!9./.R)!&/U2.'12#51#2)!U42!1()&2!2)R&4/'Q!C()&2!
24%)'!(.7)!R2.*#.%%+!)>8./*)*W!'#5(!1(.1!1()+!/4!%4/R)2!
.2)!2)'84/'&$%)!b#'1!U42!1()!8247&'&4/!4U!&/U2.'12#51#2)W!
U42!1()!9./.R)9)/1!4U!:4#/5&%c4P/)*!%./*W!./*!U42!
P.'1)!54%%)51&4/Q!a4PW!:4#/5&%'!(.7)!.!82&9.2+!24%)!
.%'4!&/!%./*!#')!./*!8%.//&/R!./*!&/!1()!9./.R)9)/1!4U!
)/7&24/9)/1.%!2&'V'Q!C(&'!%.11)2!)>8./'&4/!&'!%).*&/R!
:4#/5&%'!&/14!1()!.2).'!4U!8%.//&/R!./*!&/5)/1&7)'!U42!
7)R)1.1&4/!9./.R)9)/1W!$#1!.'!:.2%!=&//&/RW!!Y&V)!
q4#/R!./*!N9&%+!:2&88'!F@KKAG!84&/1!4#1!&/!.!2)8421!
2)5)/1%+!5498%)1)*!U42!NB\-0336:W!9#5(!4U!1(&'!
.51&7&1+!&'!*&'52)1&4/.2+!2.1()2!1(./!4$%&R.142+Q

\X] E,-!4/+/'-

C()!'5)/.2&4'!4#1%&/)!1(2))!54/1)>1'!&/!P(&5(!5(./R)!
9.+!455#2x!3.1()2!1(./!*P)%%!4/!1()9W!_!.$'12.51!
&*).'!U249!1()!P42V!4U!=&//&/R!./*!q4#/R!U42!
&98247&/R!1()!)UU)51&7)/)''!4U!5#22)/1!.8824.5()'!14!
7)R)1.1&4/!9./.R)9)/1Q!_/!jY41&7.1&/R!")48%),!
`'&/R!Y./.R)9)/1!BR2))9)/1'!14!:4/')27)!
3)9/./1![)R)1.1&4/ZW!1()+!82)')/1!.!%&'1!4U!84%&5+!
488421#/&1&)'!1(.1!54#%*!$)!*)7)%48)*!1(24#R(,

k .!a.1&4/.%!-./*!U42!0&%*%&U)!"24R2.9e

k 9)5(./&'9'!U42!*)7)%489)/1!./*!&98%)9)/1.1&4/!
4U!3)R&4/.%![)R)1.1&4/!Y./.R)9)/1!8%./'e

k .!:4*)!4U!"2.51&5)!*)U&/&/R!*#1+!4U!5.2)!U42!
7)R)1.1&4/!9./.R)9)/1e

k .!')2&)'!4U!"241)51)*!B2).!/)1P42V'e

k 9./.R)9)/1!.R2))9)/1'!U42!7)R)1.1&4/!
9./.R)9)/1!P()/!2)/)P&/R!%).')'e

k .!L)/5&/R!B''&'1./5)!S5()9)e

k 2.1)!2)$.1)'!U42!7)R)1.1&4/!54/')27.1&4/e

k [)R)1.1&4/!Y./.R)9)/1!C2#'1'!U42!U#/*&/R!
7)R)1.1&4/!9./.R)9)/1e

k 3)74%7&/R!L#/*'!U42!8#25(.')!./*!547)/./1&/R!4U!
%./*e

k .!/.1&4/.%%+!.R2))*!8245)''!U42!.5(&)7&/R!
54/'&'1)/5+!&/!82&/5&8%)'!U42!7)R)1.1&4/!
9./.R)9)/1e

k '12.1)R&5!.%%&./5)'!$)1P))/!R47)2/9)/1'!./*!
$#'&/)''e

k $24.*)/&/R!4U!1()!%)R&'%.1&4/!)/.$%&/R!
547)/./1&/R!&/!).5(!S1.1)!./*!C)22&142+e!./*

k *)74%#1&4/!4U!&/5)/1&7)'!U42!7)R)1.1&4/!
9./.R)9)/1!14!%45.%!R47)2/9)/1Q

_/!1()&2!94'1!2)5)/1!P42VW!=&//&/RW!q4#/R!./*!:2&88'!
F@KKAG!.2)!)>8%42&/R!9)./'!$+!P(&5(!1()!%.'1!4U!1()')!
2)5499)/*.1&4/'!9&R(1!$)'1!$)!.5(&)7)*Q

7<@)&A%-B*2-)+3

B'!U42!X#)'1&4/!M!F8.R)!D@G



B88)/*&5)'

DJ

e^ \6] 7'-!+,-'-!<&)+'&%!2-<,6)(323!()!$%6<-!4&'!
-#&+(<!$-3+3!&'!X/(%B!/$!&4!)6+(=-!A(%B%(4-!()!
)6+(=-!'-2)6)+!=-*-+6+(&)!6'-63`

\X] S,6+!(3!+,-!%(@-%(,&&B!&4!@-?!+-<,)&%&*(-3!
X-()*!B-=-%&$-B!+&!<&)+'&%!3/<,!4&'<-3`

\6] :&)+'&%!2-<,6)(323

_/!9+!82)8.2.1&4/!U42!1()!042V'(48!_!82)'#9)*!1(.1!
7)21)$2.1)!8)'1'!P)2)!&/1)/*)*!14!$)!1()!U45#'!4U!1()!
X#)'1&4/W!.!'#99.2+!4U!P(&5(!&'!.11)981)*!$)%4PQ!
BU1)2!1()!)7)/1W!&1!$)5.9)!5%).2!1(.1!P))*'!P)2)!.%'4!
9)./1!14!$)!)>.9&/)*e!5%).2%+!P))*'!.2)!.!9.b42!&''#)!
&/!2)9/./1!7)R)1.1&4/W!./*!2)X#&2)!'#$'1./1&.%!
54/'&*)2.1&4/Q

06XX(+3

k B%94'1!#/&7)2'.%!&/!/.1&7)!7)R)1.1&4/!2)9/./1'Q

k :4/124%%)*!14!7.2+&/R!*)R2))'!$+!%./*(4%*)2'e!
94'1!)UU)51&7)!12).19)/1!&'!2&88&/R!4U!P.22)/'Q

k 3)5)/1!'#55)''U#%!&/124*#51&4/!4U!2.$$&1!
5.%&5&7&2#'!*&').')!(.'!8247&*)*!488421#/&1&)'!U42!
)7)/!942)!)UU)51&7)!P.22)/c2&88&/RQ

.&#-3

k B%94'1!#/&7)2'.%!&/!/.1&7)!7)R)1.1&4/!2)9/./1'W!
)>5)81!FU421#/.1)%+G!&/!C.'9./&.Q

k :4/124%%)*!14!7.2+&/R!*)R2))'!$+!%./*(4%*)2'e!
94'1!)UU)51&7)!12).19)/1!&'!84&'4/&/R!P&1(!@EAEQ

k _/!0)'1)2/!B#'12.%&.!1()!j0)'1)2/!S(&)%*Z!824R2.9!
2#/!$+!1()!6)8.219)/1!4U!:4/')27.1&4/!./*!-./*!
Y./.R)9)/1!&'!5#22)/1%+!$)&/R!)>8./*)*!14!
&/542842.1)!%.2R)!.2).'!4U!1()!P().1$)%1W!1()!2)R&4/!
54/1.&/&/R!94'1!4U!1()!2)9/./1!7)R)1.1&4/!&/!1()!
'1.1)Q!C(&'!824R2.9!&'!(&R(%+!'#55)''U#%!&/!.%%4P&/R!
1()!2)547)2+!4U!9./+!7#%/)2.$%)!./*!1(2).1)/)*!
/.1&7)!'8)5&)'!4U!P&%*%&U)Q

:6+3

k B%94'1!#/&7)2'.%!&/!/.1&7)!7)R)1.1&4/!2)9/./1'Q

k `/54/124%%)*Q

5(<-

k "2&/5&8.%%+!.!824$%)9!&/!U.29%./*W!2.1()2!1(./!&/!
2)9/./1'Q

;(*3

k 0&*)'82).*!&/!2)9/./1'!.%4/R!2&7)2'!./*!
U%44*8%.&/'W!)'8)5&.%%+!&/!).'1)2/!B#'12.%&.!F$#1!
/41!&/!C.'9./&.GQ

k -./*(4%*)2'!9.+!.11)981!54/124%!$+!84&'4/&/RW!
12.88&/R!42!'(441&/RQ

N6)*6'&&3

k "2)')/1!%45.%&')*!824$%)9'!&/!2)9/./1'!&/!'49)!
2)R&4/'Q

B%94'1!.%%!1()')!8)'1'!(.7)!'#$'1./1&.%!)UU)51'!4/!1()!
U.29&/R!)/7&24/9)/1!.'!P)%%!.'!4/!2)9/./1!
7)R)1.1&4/Q

\X] ./+/'-!+-<,)&%&*(-3

C()!:448)2.1&7)!3)').25(!:)/12)!F:3:G!U42!
[)21)$2.1)!=&454/124%!!.&9'!14!*)7)%48!/47)%!U)21&%&1+!
54/124%!.R)/1'!.'!82.51&5.%W!(#9./)!./*!'8)5&)'c
'8)5&U&5!9)./'!4U!2)*#5&/R!1()!848#%.1&4/'!4U!
7)21)$2.1)!8)'1'Q!_1!&'!.!8.21/)2'(&8!$)1P))/!
BR2&5#%1#2)!0)'1)2/!B#'12.%&.W!1()!B#'12.%&./!
a.1&4/.%!̀ /&7)2'&1+W!:S_3<!0&%*%&U)!./*!N54%4R+W!
./*!1()!0)'1)2/!B#'12.%&./!6)8.219)/1!4U!
:4/')27.1&4/!./*!-./*!Y./.R)9)/1Q!C()!V)+!
54/5)81!&'!14!#')!&99#/454/12.5)81&7)!7.55&/)'!
*)%&7)2)*!$+!$.&1!42!1(24#R(!1()!.R)/5+!4U!.!7&2#'!1(.1!
'82).*'!/.1#2.%%+!1(24#R(!1()!1.2R)1!8)'1!848#%.1&4/Q!
C()!:3:!&'!P42V&/R!4/!1(2))!1.2R)1!'8)5&)'o1()!U4>W!
1()!2.$$&1W!./*!1()!94#')Q!_1!.%'4!*)741)'!54/'&*)2.$%)!
)UU421!14!)7.%#.1&/R!1()!$&4'.U)1+!./*!'45&.%!
&98)*&9)/1'!14!*)7)%489)/1!./*!#')!4U!824*#51'!
.5542*&/R!14!1()!B#'12.%&./!;NahBp!2)X#&2)9)/1'!
.'!P)%%!.'!&/1)2/.1&4/.%!8241454%'Q

C()!:3:!(.'!2)5)/1%+!.5(&)7)*!U4#2!(&R(%&R(1',

k N54%4R&'1'!(.7)!*)94/'12.1)*W!1(24#R(!U&)%*!
'1#*&)'!./*!94*)%%&/RW!1()!%)7)%!4U!U)21&%&1+!54/124%!
1(.1!P4#%*!%).*!14!.!'#'1.&/)*!2)*#51&4/!&/!1()!
/#9$)2'!4U!.!1.2R)1!'8)5&)'Q

k 3)824*#51&7)!$&4%4R&'1'!(.7)!*)94/'12.1)*!1(.1!
&99#/454/12.5)81&4/!&'!.5(&)7.$%)!&/!.!1.2R)1!
'8)5&)'Q

k [&24%4R&'1'!(.7)!*)94/'12.1)*!./!&99#/)!
2)'84/')!&/!9&5)!14!.!U42)&R/!8241)&/!)>82)'')*!$+!
.!5./*&*.1)!2)549$&/./1!7&2#'Q

k S#27)+'!#/*)21.V)/!&/*&5.1)!1(.1!1()2)!&'!$24.*!
8#$%&5!.55)81./5)!4U!&99#/454/12.5)81&4/!.'!.!
8)'1!9./.R)9)/1!144%!&/!B#'12.%&.Q

B'!_!#/*)2'1./*!824R2)''W!P)!.2)!'1&%%!.1!%).'1!U&7)!
+).2'!.P.+!U249!.88%&5.1&4/!4U!1()')!2)').25(!
U&/*&/R'Q

0&1(!2)'8)51!14!P))*'W!1()2)!&'!.!'124/R!.2R#9)/1!14!
$)!9.*)!U42!#'&/R!X#.2./1&/)!$.22&)2'!14!%&9&1!1()!
&/124*#51&4/!4U!841)/1&.%!P))*'W!&/'1).*!4U!54/'1./1%+!
1#2/&/R!14!1()!)>8)/'&7)!1.'V!4U!*)7)%48&/R!$&4%4R&5.%!
54/124%!.U1)2!1()!P))*!(.'!$)549)!)'1.$%&'()*Q

7<@)&A%-B*2-)+3

C(&'!&/U429.1&4/!(.'!$))/!.$'12.51)*!U249![)21)$2.1)!
=&454/124%!:448)2.1&7)!3)').25(!:)/12)W!
j:4/124%%&/R!B#'12.%&.Z'!Y.b42!")'1'ZW![)21)$2.1)!
=&454/124%!:448)2.1&7)!3)').25(!:)/12)W!:./$)22.W!
@KKIQ



3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

DM

f^ \6] S,6+!-B/<6+(&)6%!26+-'(6%!(3!</''-)+%?!
6=6(%6X%-!()!3<,&&%3!'-*6'B()*!+,-!=6%/-!
6)B!26)6*-2-)+!&4!)6+(=-!'-2)6)+!
=-*-+6+(&)`!C3!+,-!62&/)+!&4!26+-'(6%!
()<'-63()*`

\X] 7'-!+,-'-!2&'-!-B/<6+(&)6%!6)B!+'6()()*!
&$$&'+/)(+(-3!X-<&2()*!6=6(%6X%-!+&!
%6)B,&%B-'3!6)B!&+,-'!<&22/)(+?!
2-2X-'3`

\6] :/''-)+!26+-'(6%

:4/1.51'!&/!$41(!;2))/&/R!B#'12.%&.!./*!1()!042%*!
0&*)!L#/*!U42!a.1#2)!&/*&5.1)*!1(.1!1()+!2)5)&7)!7)2+!
9./+!2)X#)'1'!U42!9.1)2&.%!4/!7)R)1.1&4/!
9./.R)9)/1o1()!'5(44%'!.88).2!)>5))*&/R%+!
(#/R2+!U42!&/U429.1&4/!.$4#1!)/7&24/9)/1.%!
9./.R)9)/1!&/!R)/)2.%Q!;&7)/!1(.1!;2))/&/R!

B#'12.%&.!(.'!824$.$%+!1()!P&*)'1!'82).*!4U!54/1.51'!
.524''!1()!54#/12+W!&1!.88).2'!1(.1!1()+!.2)!*4&/R!942)!
1(./!./+!41()2!R24#8!&/!U))*&/R!9.1)2&.%!&/14!1()!
'5(44%!'+'1)9Q!C()!.94#/1!4U!9.1)2&.%!$)&/R!
824*#5)*!U42!1(&'!1.2R)1!R24#8!&'!.%94'1!5)21.&/%+!
&/52).'&/RW!$#1!.'')''9)/1!4U!1(&'!P4#%*!2)X#&2)!942)!
)>1)/'&7)!&/7)'1&R.1&4/!1(./!(.'!$))/!84''&$%)!()2)Q

E'6()()*!&$$&'+/)(+(-3

_/52).')*!488421#/&1&)'!U42!12.&/&/R!$+!%./*(4%*)2'!
./*!5499#/&1+!9)9$)2'!(.7)!)9)2R)*!47)2!1()!8.'1!
U)P!+).2'!.'!/.1&4/.%%+c.552)*&1)*!-./*5.2)!54#2')'!
(.7)!$)549)!.7.&%.$%)!.1!94'1!/4/c#2$./!CBLN!
54%%)R)'Q!B'!./!)>.98%)!4U!1()!1+8)'!4U!12.&/&/R!$)&/R!
4UU)2)*W!_!.88)/*!$)%4P!&/U429.1&4/!4/!1(2))!54#2')!
.2).'!$)&/R!4UU)2)*!1(24#R(!1()!a)P!S4#1(!0.%)'!
CBLN!'+'1)9W!.'!%45.1)*!.1,!y!PPPQ1.U)/'PQ)*#Q.#\
(./*$44V\!zQ

W6)B!'-=-*-+6+(&)!3@(%%3

]#.%&U&5.1&4/,! CBLN!'1.1)9)/1
:4#2')!/4,! HHJD
[45.1&4/.%!.2)., "2&9.2+!_/*#'12+!./*!a.1#2.%!3)'4#25)'
"24R2.9!.2).,! Y&/&/R!L42)'1!_/*#'12+!./*!N/7&24/9)/1

"2484')*!9)12484%&1./!%45.1&4/'!U42!')9)'1)2!@, =%#)!Y4#/1.&/'!
"2484')*!54#/12+!%45.1&4/'!U42!')9)'1)2!@, :(.2%)'14P/W!q.%%.(!
h4#2', !A!(4#2'\P))VoEQH!+).2!F@JD!(4#2'G

C(&'!54#2')!&'!U42!8)48%)!P(4!P./1!14!%).2/!$.'&5!'V&%%'!&/!P))*!)2.*&5.1&4/!./*!12))!8%./1&/R!'4!1()+!5./!P42V!P&1(!
%45.%!54#/5&%'!42!)/7&24/9)/1!R24#8'!14!2)c)'1.$%&'(!/.1#2.%!.2).'Q

B21&5#%.1&4/,!P()/!+4#!U&/&'(!1(&'!54#2')!+4#!9.+!.88%+!U42!)/12+!14!12.*)!%)7)%!(421&5#%1#2)!54#2')'Q

C(&'!54#2')!&'!$)&/R!2)7&')*Q

!N/12+!2)X#&2)9)/1',!1()2)!.2)!/4!U429.%!)*#5.1&4/.%!2)X#&2)9)/1'!U42!1(&'!54#2')Q

S#$b)51'\Y4*#%)' h4#2'!
8)&(6!
HHJDB h421&5#%1#2)!_/124*#51&4/ @?
HHJD= h421&5#%1#2)!NX#&89)/1 @?!
HHJD: "%./1&/R!SV&%%'! ?M
HHJD6 :4/'12#51&4/!SV&%%' J?!
HHJDN h421&5#%1#2)!S+'1)9' ?A!
HHJDL a.1#2.%!B2).!3)7)R)1.1&4/ ?A!

T!:48+2&R(1!@KKA!aS0!CBLN!:499&''&4/Q!;)/)2.1&4/!6.1)!?D!B#R#'1!@KKA



B88)/*&5)'

DH

W6)B!26)6*-2-)+!\<&)3-'=6+(&)!-6'+,A&'@3]

]#.%&U&5.1&4/,! 6&8%49.!FB]LG
:4#2')!a4,! HHKI
[45.1&4/.%!B2)., "2&9.2+!_/*#'12+!./*!a.1#2.%!3)'4#25)'
"24R2.9!B2).,! Y&/&/R!L42)'1!_/*#'12+!./*!N/7&24/9)/1

h4#2',!AME!(4#2'!FL%)>&$%)G

C(&'!54#2')!547)2'!8%.//&/RW!*)'&R/&/RW!8)RR&/RW!54/'12#51&/R!./*!&98%)9)/1&/R!.!P&*)!2./R)!4U!54/')27.1&4/!
).21(P42V'!824b)51'W!'#5(!.'!U.29!*.9'W!54/14#2!$./V'W!P.1)2P.+'W!R#%%+!2)'142.1&4/W!%./*!5%).2&/RW!.55)''!12.5V'!
./*!'4&%!)24'&4/!54/124%!P42V'Q!q4#!%).2/!(4P!14!*)7)%48!P42V!8%./'W!*)'&R/!54/')27.1&4/!).21(P42V'W!)'1&9.1)!
54'1'!U42!54/')27.1&4/!).21(947&/R!824b)51'!./*!')%)51!./*!*)8%4+!).21(947&/R!9.5(&/)2+Q!q4#!P&%%!.%'4!%).2/!(4P!
14!94/&142!54/'12#51&4/!./*!*)7)%48!54/1&/R)/5+!8%./'!14!.5(&)7)!b4$!4#1549)'!./*!9))1!$#*R)1'Q

N/12+!2)X#&2)9)/1',!5&7&%!)/R&/))2&/RW!.R2&5#%1#2)!42!2)%.1)*!X#.%&U&5.1&4/'W!42!:4/')27.1&4/!N.21(P42V'!:)21&U&5.1)!
___!HHKH!42!:4/')27.1&4/!N.21(P42V'!:)21&U&5.1)!_[!HHKD!42!)X#&7.%)/1Q

0(%('+$)*!'&$+(&$1!:$*!)&<(&!);!.&$)&$+D>
@Q B88%&5./1'!P(4!.2)!&/!2)%)7./1!)98%4+9)/1Q
?Q B88%&5./1'!P(4!5./!*)94/'12.1)!1()!2)%)7./5)!4U!1()!54#2')!14!1()&2!$#'&/)''!42!)98%4+9)/1!&/1)/1&4/'Q
JQ B88%&5./1'!P(4!.2)!.$%)!14!#/*)21.V)!82.51&5.%!P42V!2)X#&2)*!$+!1()!54#2')Q
MQ B88%&5./1'!P(4!5./!*)94/'12.1)!.!5499&19)/1!14!5498%)1)!1()!54#2')Q

S#$b)51'\94*#%)' h4#2' a.1&4/.%!94*#%)\'
8)&(6!
HHKA:B!:4/')27.1&4/!N.21(P42V'!@ ME aBNE@?!
HHKA:=!:4/')27.1&4/!N.21(P42V'!? ME aBNE@J!
HHKANB!-)7)%'!./*!-)7)%%&/R! ?E! aBNE@K!
HHKAN=!N.21(947&/R!"2&/5&8%)'! JE aBNE?E!
HHKAN:!N24'&4/!:4/124%!./*!6)'&R/!"2&/5&8%)'! JD aNBE?@!
HHKAN6!S4&%'! JD aBNE??!
HHKANN!=44VP42V!./*!Y.&/1.&/&/R!3)542*'! HM aBNE?J!
HHKANL!"&8)'!./*!N.21(P42V'! JD aBNE?M!
HHKALB!"%.//&/R!./*!")RR&/R!L.29!6.9'! JD aBNE?H!
HHKAL=!"%.//&/R!./*!")RR&/R!:4/14#2!./*!;2.*)*! JD aBNE?A!
HHKA;B!:4/'12#51&4/!S12.1)R&)'!U42!L.29!6.9'! ME aBNE?D!
HHKA;=!:4/'12#51&4/!S12.1)R&)'o6&Ug5#%1!S&1)'! ME aBNE?I!
HHKA;:!:4/'12#51&4/!S12.1)R&)'!U42!=./V'! ME! aBNE?K!
AKIKC!02&1&/R!042V8%.5)!645#9)/1'! ?E! a:SEED!
Y%('+$K(6!
HHKAL:!"%.//&/R!./*!")RR&/R!0.1)2P.+'! JD aBNEJE!
HHKAL6!"%.//&/R!-./*!:%).2&/R! JD aBNEJJ!
HHKALN!"%.//&/R!B55)''!C2.5V'! ?E aBNEJM!
HHKA;6!:4/'12#51&4/!S12.1)R&)'!U42!0.1)2P.+'! ME aBNEJ@!
HHKA;N!;#%%+!L&%%!./*!S(.8&/RW!"%.//&/R!./*!_98! ME aBNEJ?!
HHKA^B!3./R)%./*!3)5%.9.1&4/o0.1)2!"4/*&/R! ME aBNEM@!
HHKA^=!3./R)%./*!3)5%.9.1&4/o:4/14#2!L#224P&/R ME aBNEM?!
HHKA^:!3./R)%./*!3)5%.9.1&4/o=%.*)!"%4#R(&/R! JE aBNEMJ!
HHKA^6!_98247)*!:.15(9)/1'!FL.29!6.9'G! ?E aBNEMM!
HHKA^N!=).5(!3)5%.9.1&4/!@! ME aBNEMH!
HHKA^L!=).5(!3)5%.9.1&4/!?! ME aBNEMD!
HHKA^;!L%#9)\:(#1)!:4/'12#51&4/! ME!
HHKA^h!S#$!S#2U.5)!L&)%*!62.&/.R)! ME!
HHKA^^!S#2U.5)!L&)%*!62.&/.R)!@! ME!
HHKA^f!S#2U.5)!L&)%*!62.&/.R)!?! ME!
HHKA^-!34.*'&*)!62.&/.R)W!N24'&4/!./*!S)*&9)/1! ME
HHKA^Y!34.*'&*)!62.&/.R)W!N24'&4/!./*!S)*&9)/1! HD
AKIKh!a)R41&.1&4/!SV&%%'! ?E a:SEEK!
AKIKf!:%&)/1!_/1)2.51&4/! ?E a:SE@@!
AKIKS!6).%&/R!P&1(!:4/{&51! ?E! a:SEEH!
AKKK=!C#142&.%!S#88421!F<81&4/.%G!

T!:48+2&R(1!@KKA!aS0!CBLN!:499&''&4/Q!;)/)2.1&4/!6.1)!?D!B#R#'1!@KKA



3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

DD

;'(26'?!()B/3+'?!6)B!)6+/'6%!'-3&/'<-3!
<&/'3-!%(3+!

BR2&5#%1#2)!)>1)/'&7)!
BR2&5#%1#2)!&/1)/'&7)!
B9)/&1+!(421&5#%1#2)!
Y&/&/R!U42)'1!&/*#'12+!d!)/7&24/9)/1!

45&$',%+,&(!(\+(*/$K(
!HAJ@ BR2&$#'&/)''o:)21&U&5.1)!_[!FB]LG!
!HAM? BR2&$#'&/)''o6&8%49.!FB]LG!
!HHMJ BR2&5#%1#2.%!SV&%%'oS1.1)9)/1!4U!B11.&/9)/1!
!HHD? BR2&5#%1#2.%!S1#*&)'oS1.1)9)/1!4U!

B11.&/9)/1!
!HAII B%8.5.!"24*#51&4/oS1.1)9)/1!4U!B11.&/9)/1!
!HHIA =))U!:.11%)!"24*#51&4/o:)21&U&5.1)!_[!FB]LG!
!HHHD =24.*!B2).!:248!"24*#51&4/o:)21&U&5.1)!_[!

FB]LG!
!HAH? :.11%)!B21&U&5&.%!_/')9&/.1&4/oS1.1)9)/1!4U!

B11.&/9)/1!
!HAIA :.11%)5.2)oS(421!:4#2')
!HA?H 6.&2+&/Ro:)21&U&5.1)!__!FB]LG!
!HA?D 6.&2+&/Ro:)21&U&5.1)!_[!FB]LG!
!HHHM LQBQ3QYQ!C2.&/&/R!"24R2.9o:4%%)R)!

S1.1)9)/1!
!HHK? L.29!./*!-&U)!SV&%%'oCBLN!S1.1)9)/1!
!HAJJ L.29!:()9&5.%!̀ ')2oS1.1)9)/1!4U!

B11.&/9)/1!
!HAM@ L.29!Y./.R)9)/1o:)21&U&5.1)!_[!FB]LG!
!HAJM ".'142.%!"24*#51&4/o:)21&U&5.1)!_[!FB]LG!
!HA?? 3#2.%!=#'&/)''!Y./.R)9)/1o6&8%49.!

FB]LG!
!HA?@ 3#2.%!=#'&/)''!Y./.R)9)/1o:)21&U&5.1)!_[!

FB]LG!
!HA?J 3#2.%!=#'&/)''!Y./.R)9)/1oB*7./5)*!

6&8%49.!FB]LG!
!HHKJ 3#2.%!=#'&/)''!S1#*&)'oS1.1)9)/1!4U!

B11.&/9)/1!
!HHMI 3#2.%!L.$2&5.1&4/!C)5(/&X#)'oCBLN!

S1.1)9)/1!
!HA?E 3#2.%!<UU&5)!"2.51&5)o:)21&U&5.1)!___!FB]LG!
!HHAM 3#2.%!<8)2.1&4/'o:)21&U&5.1)!__!FB]LG!
!HHAH 3#2.%!"2.51&5)o:)21&U&5.1)!___!FB]LG!
!HHAD 3#2.%!SV&%%'o:)21&U&5.1)!__!FB]LG!
!HHMA 3#2.%!0)%*&/R!C)5(/&X#)'oCBLN!S1.1)9)/1!
!HAJD S().2&/Ro:)21&U&5.1)!__!FB]LG!
!HHJK S())8!./*!044%!"24*#51&4/o:)21&U&5.1)!_[!

FB]LG!
!HHII S())8W!044%!./*!L&$2)!S1#*&)'oS1.1)9)/1!4U!

B11.&/9)/1!
!HAJ? C2.5142!<8)2.1&4/!./*!Y.&/1)/./5)oS(421!

:4#2')!
!HHDA 044%!:%.''&/Ro:)21&U&5.1)!___!FB]LG!
!HHIE 044%!:499)25)o:)21&U&5.1)!_[!FB]LG!
!HAJI 044%!h./*%&/Ro:)21&U&5.1)!__!FB]LG!

45&$',%+,&(!$*+(*/$K(
!DJAH B/&9.%!B11)/*&/Ro:)21&U&5.1)!
!HHAK B/&9.%!:.2)o:)21&U&5.1)!__!FB]LG!
!HHKE B/&9.%!:.2)o:)21&U&5.1)!___!FB]LG!
!HAJE B/&9.%!S5&)/5)!S1#*&)'oS(421!:4#2')!
!DJAD B/&9.%!C)5(/4%4R+oB''45&.1)!6&8%49.!
!HAIH BX#.5#%1#2)!"2.51&5)o:)21&U&5.1)!___!FB]LG!
!HHIH BX#.5#%1#2)!"24*#51&4/o:)21&U&5.1)!_[!

FB]LG!
!HJH =))V))8&/RoCBLN!S1.1)9)/1!
!HHHJ L.29!Y)5(./&5'oCBLN!S1.1)9)/1!
!HHIJ L.29!C2))!Y./.R)9)/1oCBLN!S1.1)9)/1!
!HHDI L.29&/R!S9.%%!B2).'oCBLN!S1.1)9)/1!
!HAHM L.22&)2+o:)21&U&5.1)!___!FB]LG!
!HAMK L&'(&/R!_/*#'12+W!3)52).1&4/.%!S)27&5)'o

:)21&U&5.1)!___!FB]LG!
!HHH@ L44*!"245)''&/R!F0&/)o[&1&5#%1#2)Go

:)21&U&5.1)!___!FB]LG!
!HA@A h42')!_/*#'12+!B88%&5.1&4/'o:)21&U&5.1)!_[!

FB]LG!
!HAJA h42')!_/*#'12+!Y./.R)9)/1o6&8%49.!FB]LG!
!HA@M h42')!_/*#'12+!<8)2.1&4/'o:)21&U&5.1)!__!

FB]LG!
!HA@H h42')!_/*#'12+!"2.51&5)o:)21&U&5.1)!___!FB]LG!
!HA@J h42')!_/*#'12+!SV&%%'o:)21&U&5.1)!_!FB]LG!
!HA@K h42')!_/*#'12+!S1#*&)'oS(421!:4#2')!
!HA@I ^45V)+!"2.51&5)o:)21&U&5.1)!___!FB]LG!
!HHJH f)//)%!./*!:.11)2+!<8)2.1&4/'o:)21&U&5.1)!__!

FB]LG!
!HHMD <2R./&5!L.29&/Ro:)21&U&5.1)!___!FB]LG!
!HHDH S).U44*!_/*#'12+!S1#*&)'oS(421!:4#2')
!HA@D C2.5VP42V!3&*&/Ro:)21&U&5.1)!__!FB]LG!
!HHAA [)1)2&/.2+!a#2'&/RoB*7./5)*!:)21&U&5.1)!
!HHAI [)1)2&/.2+!a#2'&/R!FN/24%%)*Go:)21&U&5.1)!
!HMA [&R/)24/oCBLN!S1.1)9)/1!
!HHAE 0&/)!<8)2.1&4/'!F[&1&5#%1#2)Go:)21&U&5.1)!__!

FB]LG!
!HHI@ p44V))8&/Ro:)21&U&5.1)!___!FB]LG!

4-(*$+D!#)&+$',%+,&(
!HAEA L%42&'12+o:)21&U&5.1)!_!FB]LG!
!HAEK L%42&'12+o:)21&U&5.1)!__!FB]LG!
!HA@E L%42&'12+o:)21&U&5.1)!___!FB]LG!
!HA@@ L%42&'12+oB*7./5)*!6)'&R/o:)21&U&5.1)!_[!

FB]LG!
!HA@? L%42&'12+!S(48!Y./.R)9)/1o:)21&U&5.1)!_[!

FB]LG!
!HHMH h421&5#%1#2.%!SV&%%'oS(421!:4#2')!
!HHDJ h421&5#%1#2.%!S1#*&)'oS(421!:4#2')!
!HAD? h421&5#%1#2)o:)21&U&5.1)!__!FB]LG!
!HAD@ h421&5#%1#2)o:)21&U&5.1)!_!FB]LG!
!HADJ h421&5#%1#2)o:)21&U&5.1)!___!FB]LG!
!HADM h421&5#%1#2)o:)21&U&5.1)!_[!FB]LG!
!HAHH h421&5#%1#2)!FB9)/&1+Go:)21&U&5.1)!__!FB]LG!
!HHK@ h421&5#%1#2)!<8)2.1&4/'o:)21&U&5.1)!__!FB]LG!
!HADE h421&5#%1#2)!<8)2.1&4/'o:)21&U&5.1)!__!FB]LG!
!



B88)/*&5)'

DI

;'(26'?!()B/3+'?!6)B!)6+/'6%!'-3&/'<-3!<&/'3-!%(3+!
[!<&)+8B

@H?I h421&5#%1#2)!C()2.8+!C)5(/&X#)'oCBLN!
S1.1)9)/1!

!@HDI ")'1!:4/124%W!̀ 2$./o:)21&U&5.1)!
!HHDD C#2U!Y./.R)9)/1o6&8%49.!FB]LG!
!HAME 0))*!:4/124%oS1.1)9)/1!4U!B11.&/9)/1!

V$*$*5!;)&(/+!$*<,/+&D!1*<!(*K$&)*-(*+

!?@MJ BR2&5#%1#2.%!=%.'1&/RoCBLN!S1.1)9)/1!
!HAHJ B#'12.%&./!-./*!:4/')27.1&4/!./*!

3)'142.1&4/o:)21&U&5.1)!__!FB]LG!
!HAED =#'(%./*!3)R)/)2.1&4/o:)21&U&5.1)!__!FB]LG!
!HAEI =#'(%./*!3)R)/)2.1&4/o:)21&U&5.1)!_[!FB]LG!
!HAEH =#'(%./*!0))*!:4/124%oS1.1)9)/1!4U!

B11.&/9)/1!
!HAHE :(.&/'.P!<8)2.1&4/'oS1.1)9)/1!4U!

B11.&/9)/1!
!HA?A :4.%!Y&/&/R!F6)8#1+Go:)21&U&5.1)!_[!FB]LG!
!HAJH :4.%!Y&/&/R!F<8)/c:#1!N>.9&/)2GoS(421!

:4#2')!
!?KE@ :4.%!Y&/&/R!F`/*)29./.R)2GoB''45&.1)!

6&8%49.!
!HHI? :4.%!Y&/&/R!_/*#51&4/oS(421!:4#2')!
!?KDM :4.%!Y&/&/RW!Y./.R)2oB''45&.1)!6&8%49.!
!?KIE :4.%!Y&/&/RW!<8)/c:#1!FY./.R)2GoB''45&.1)!

6&8%49.!
!HHKM :4/')27.1&4/!N.21(P42V'o:)21&U&5.1)!__!

FB]LG!
!HHKA :4/')27.1&4/!N.21(P42V'oS1.1)9)/1!4U!

B11.&/9)/1!
!HHKD :4/')27.1&4/!N.21(P42V'o:)21&U&5.1)!_[!

FB]LG!
!HHKH :4/')27.1&4/!N.21(P42V'o:)21&U&5.1)!___!

FB]LG!
!HA?K 62&%%&/R!<8)2.1&4/'o:)21&U&5.1)!__!FB]LG!
!HA?M N54%4R&5.%!S1#*&)'oS(421!:4#2')!
!HAE@ N/7&24/9)/1.%!BP.2)/)''oS1.1)9)/1!4U!

B11.&/9)/1!

!HAE? N/7&24/9)/1.%!"2.51&5)o:)21&U&5.1)!__!FB]LG!
!HAEM N/7&24/9)/1.%!"2.51&5)o:)21&U&5.1)!_[!FB]LG!
!HAEJ N/7&24/9)/1.%!"2.51&5)o:)21&U&5.1)!___!FB]LG!
!?@JJ N>8%4'&7)'oCBLN!S1.1)9)/1!
!?@II L42)'1!./*!L42)'1!"24*#51'!FS.P!645142&/RGo

:)21&U&5.1)!___!FB]LG!
!IKD@ L42)'1!./*!L42)'1!"24*#51'!FS.P!645142&/RGo

:)21&U&5.1)!_[!FB]LG!
!HAHA L42)'1!_/*#'12&)'!S1#*&)'oS1.1)9)/1!4U!

B11.&/9)/1!
!HAMJ L42)'1!"24*#51'!<8)2.1&4/'oL42)'1!

;24P&/Ro:)21&U&5.1)!__!FB]LG!
!HAMM L42)'1!"24*#51'!<8)2.1&4/'oL42)'1!

h.27)'1&/Ro:)21&U&5.1)!___!FB]LG!
!HAMA L42)'1!"24*#51'!<8)2.1&4/'o

Y)25(./*&'&/Ro:)21&U&5.1)!__!FB]LG!
!HAMI L42)'1!"24*#51'!<8)2.1&4/'o"./)%!"24*#51'o

:)21&U&5.1)!__!FB]LG!
!HAMD L42)'1!"24*#51'!<8)2.1&4/'o"#%8!./*!".8)2o

:)21&U&5.1)!__!FB]LG!
!HAMH L42)'1!"24*#51'!<8)2.1&4/'cS.P9&%%&/R!d!

"245)''&/Ro:)21&U&5.1)!__!FB]LG!
!HHA? L42)'1!S4&%!./*!0.1)2!"241)51&4/oCBLN!

S1.1)9)/1!
!HHIK ;)41)5(/&5.%!L&)%*!<8)2.1&4/'o:)21&U&5.1)!__!

FB]LG!
!HHKI -./*!Y./.R)9)/1!F:4/')27.1&4/!

N.21(P42V'Go6&8%49.!FB]LG!
!HHJD -./*!3)7)R)1.1&4/!SV&%%'oCBLN!S1.1)9)/1!
!HHHK Y&/&/R!N>8%4'&7)'oS(421!:4#2')!
!HHDM Y&/&/R!S1#*&)'oS(421!:4#2')!
!HA?I Y&/&/R!S#8)27&'&4/o:)21&U&5.1)!_[!FB]LG!
!HAEE Y&/&/RW!S9.%%!S5.%)o:)21&U&5.1)!___!FB]LG!
!HAHK a.1#2.%!3)'4#25)!Y./.R)9)/1o6&8%49.!

FB]LG!
!?KAH ]#.22+!Y./.R)9)/1oB*7./5)*!:)21&U&5.1)!

T!:48+2&R(1!@KKA!aS0!CBLN!:499&''&4/Q!;)/)2.1&4/!6.1)!?D!
B#R#'1!@KKAQ



3)X#&2)9)/1'!U42!9./.R&/R!B#'12.%&.Z'!2)9/./1!7)R)1.1&4/

DA

O^ \6] S,6+!(3!+,-!-#+-)+!6)B!3<&$-!&4!
()4&'26+(&)!&)!</''-)+!<&)B(+(&)3!6)B!
+'-)B!&4!)6+(=-!=-*-+6+(&)`!S(+,!A,6+!
4'-1/-)<?c!6)B!6+!A,6+!%-=-%c!(3!6)?!
2&)(+&'()*!<6''(-B!&/+`!Q&A!$/X%(<!(3!+,-!
()4&'26+(&)`

\X] 7'-!3/44(<(-)+!6)B!6$$'&$'(6+-!<'(+-'(6!
X-()*!/3-B!()!2&)(+&'()*`!Q&A!A&/%B!
2&)(+&'()*!)--B!+&!X-!(2$'&=-B!()!4/+/'-!
+&!X-!2&'-!-44-<+(=-!()!-=6%/6+()*!3+6+/3!
<,6)*-3`

\6] :/''-)+!()4&'26+(&)

C()!U&2'1!.11)981!14!.'')9$%)!5498.2.$%)W!54/1&/)/1.%!
*.1.!.$4#1!1()!'1.1#'!4U!/.1&7)!7)R)1.1&4/!P.'!54/*#51)*!
$+!6)./!;2.)1i!4U!:S_3<Q!_1!P.'!2)8421)*!&/!6)./!
;2.)1iW!34(./!L&'()2!./*!Y#22.+!0&%'4/W!@KK?W!
j-44V&/R!=.5V,!C()!:(./R&/R!L.5)!4U!1()!B#'12.%&./!
:4/1&/)/1W!@KI?n@KK?ZW!:S_3<W!:./$)22.W!./*!6)./!
;2.)1iW!Y#22.+!0&%'4/!./*!S#)!:.98$)%%W!@KKHW!
j-./*547)2!6&'1#2$./5)!47)2!1()!B#'12.%&./!:4/1&/)/1,!
B!:4/1)9842.2+!B'')''9)/1ZW!=&4*&7)2'&1+!S)2&)'W!
".8)2!a4Q!IW!6)8.219)/1!4U!1()!N/7&24/9)/1W!S8421!./*!
C)22&142&)'W!:./$)22.Q!C()')!./.%+')'!2)'1)*!#84/!
'.1)%%&1)!*.1.W!./*!82&/5&8.%%+!54/'&*)2)*!1()!8)2&4*!4U!
1()!@KAE'Q!C()!'1#*&)'!U45#')*!4/!5%).2&/R!4U!/.1&7)!
7)R)1.1&4/!$#1!.%'4!.**2)'')*!1()!824$%)9!4U!./.%+'&/R!
1()!54/*&1&4/!4U!#/5%).2)*!7)R)1.1&4/Q

S#$')X#)/1%+W!1()!=#2).#!4U!3#2.%!S5&)/5)'!F=3SG!
(.'!$))/!)/R.R)*!&/!)>.9&/&/R!5%).2&/R!2.1)'!4U!
/.1&7)!7)R)1.1&4/!U249!@KKEn@KKHW!.%'4!#'&/R!
'.1)%%&1)!*.1.Q!C(&'!824b)51o1()!BR2&5#%1#2.%!-./*!
:47)2!:(./R)!"24b)51o(.'!$))/!.!b4&/1!&/&1&.1&7)!4U!
1()!S1.1)W!C)22&142+!./*!:4994/P).%1(!
R47)2/9)/1'Q!Y&5()%)!=.2'4/!4U!=3S!&/U429)*!9)!
1(.1!1()!)'1&9.1)'!4U!5%).2&/R!.2)!/4P!$)&/R!1)'1)*!U42!
.55#2.5+W!.!8245)''!/41!+)1!5498%)1)Q!C()!&/U429.1&4/!
&'!$)&/R!./.%+')*!.1!1()!'5.%)!4U!@,@EEWEEE!9.8!
'())1'W!./*!.5542*&/R!14!')7)2.%!8245)'')'!$+!P(&5(!
7)R)1.1&4/!&'!94*&U&)*Q!C()!*.1.!.2)!#/*)2!1()!b4&/1!
54/124%!4U!1()!B#'12.%&./!;2))/(4#')!<UU&5)!./*!
=3Se!1()+!.2)!/41!U42!2)%).')W!./*!&1!&'!#/5%).2!P()/!
1()+!P&%%!$)!8#$%&5%+!.7.&%.$%)!F.%1(4#R(!&1!'))9'!
84''&$%)!1(.1!1()+!9.+!$)!2)%).')*!.U1)2!1()!)%)51&4/!4U!
<514$)2!@KKAGQ!6)1.&%'!4U!1()!BR2&5#%1#2.%!-./*!
:47)2!:(./R)!FB-::G!"24b)51!.2)!.7.&%.$%)!.1!
PPPQ$2'QR47Q.#\.8/2$\%./*547\%./*547Q(19%Q!C()!
B-::!824b)51!2)X#&2)'!1(2))!*.1.!')1'W!.'!U4%%4P'Q

9-*-+6+(&)!<,6)*-!DTTgiDTTd!

B!@KKEn@KKH!7)R)1.1&4/!5(./R)!*&R&1.%!*.1.!')1W!P&1(!
.%%!5(./R)*!.2).'!4U!4/)!()51.2)!42!R2).1)2!.112&$#1)*!
P&1(!@KKE!%./*!547)2W!1()!1+8)!4U!5(./R)W!1()!5.#')!4U!
5(./R)W!./*!)'1&9.1)'!4U!1()!2)8%.5)9)/1!7)R)1.1&4/Q!
C()!5.#')!4U!5(./R)!&'!&98421./1!14!P42V!4#1W!.'!U&2)!
&'!.!'&R/&U&5./1!&/U%#)/5)!&/!')7)2.%!'1.1)'Q

DTTg!W6)B!<&=-'!+,-2-3!

B!@KKE!R)/)2.%&')*!*&R&1.%!%./*!547)2!*.1.!')1!P(&5(!
&/5%#*)'!jP44*+Z!7)R)1.1&4/!Fz?!9!./*!?Em!524P/!
547)2G!8%#'!./!.11.5()*!.112&$#1)!1.$%)!*)U&/&/R!%./*!
547)2!1()9)'Q

DTTg!>+'/<+/'6%!=-*-+6+(&)

B!*&R&1.%!*.1.!')1!U42!.%%!jP44*+Z!7)R)1.1&4/!Fz?!9!
./*!?Em!524P/!547)2G!P&1(!.2).'!R2).1)2!1(./!HE!(.!
(.7&/R!.11.5()*!.112&$#1)!1.$%)'!*)'52&$&/R!7)R)1.1&4/!
1+8)!./*!*)/'&1+Q

C()!]#))/'%./*!6)8.219)/1!4U!N/7&24/9)/1!./*!
a.1#2.%!3)'4#25)'!&'!$#&%*&/R!4/!1()!=3S!'1#*&)'!$+!
)>.9&/&/R!5%).2&/R!2.1)'!U42!1()!8)2&4*!@KKHn@KKI!
F'))!jC()!S1.1)P&*)!-./*547)2!./*!C2))'!S1#*+!
_/1)2&9!3)8421!<514$)2!@KKIZW!]#))/'%./*!
6)8.219)/1!4U!a.1#2.%!3)'4#25)'W!@KKIGQ!<1()2!S1.1)!
.R)/5&)'!9.+!.%'4!$)!82)8.2&/R!14!)>1)/*!1()!=3S!
P42VQ

B/.%+'&'!4U!7)R)1.1&4/!54/*&1&4/!7&.!2)941)!')/'&/R!
2)X#&2)'!942)!*)1.&%)*!P42V!1(./!1(.1!#')*!&/!
)'1&9.1&/R!5%).2&/R!2.1)'Q!Y&5()%)!=.2'4/!&/U429)*!
9)!4U!.!1)5(/&X#)!*)7)%48)*!$+!a429!:.98$)%%!./*!
^)2)9+!0.%%.5)!4U!:S_3<W!P(&5(!#')'!9#%1&8%)!
1()9.1&5!9.88)2!FCYG!&9.R)'!&/!42*)2!14!&*)/1&U+!
'8)512.%!5(./R)'!&/!1()!7)R)1.1&4/!1(24#R(!1&9)Q!
C()')!'8)512.%!5(./R)'!&/!1#2/!9.+!$)!5422)%.1)*!P&1(!
&/52).')'!42!*)52).')'!&/!$&49.''W!./*!1()2)U42)!P&1(!
5(./R)'!&/!54/*&1&4/!4U!1()!7)R)1.1&4/Q!h4P)7)2W!&1!
*4)'!/41!+)1!'))9!.'!1(4#R(!1(&'!94/&142&/R!
1)5(/&X#)!U42!7)R)1.1&4/!54/*&1&4/!(.'!$))/!P&*)%+!
1)'1)*!42!U&29%+!7)2&U&)*Q

\X]! E,-!4/+/'-
Y4/&142&/R!4U!1()!2.1)!4U!5%).2&/R!4U!7)R)1.1&4/!&'!
2.8&*%+!$)549&/R!)UU)51&7)Q!B%1(4#R(!1()!2)941)c
')/'&/R!8245)''!4U!94/&142&/R!&'!)>8)/'&7)W!&1!'(4#%*!
'(421%+!8247)!84''&$%)!14!1.2R)1!1(.1!94/&142&/R!
14P.2*'!1(4')!2)R&4/'!P()2)!5(./R)!&'!2.8&*Q

Y4/&142&/R!4U!1()!54/*&1&4/!4U!7)R)1.1&4/!.88).2'!14!
$)!8247&/R!942)!824$%)9.1&5Q!Y#5(!P42V!2)9.&/'!14!
$)!*4/)!()2)!$)U42)!1()!'1.1#'!42!54/*&1&4/!4U!
2)9/./1'!4U!7)R)1.1&4/!54#%*!$)!2)%&.$%+!94/&142)*!
1(24#R(!2)941)!')/'&/RQ!Y+!4P/!48&/&4/!&'!1(.1!1()!
$)/)U&1'!4U!94/&142&/R!4U!7)R)1.1&4/!54/*&1&4/!.1!1()!
$24.*!'5.%)!/))*!14!$)!5%4')%+!1(4#R(1!4#1!./*!1()!
X#)'1&4/'!14!$)!.'V)*!4U!&1!5.2)U#%%+!*)U&/)*W!$)5.#')!
1()!54'1!4U!&/'1&1#1&/R!'#5(!94/&142&/R!9.+!P)%%!$)!
'#$'1./1&.%Q

7<@)&A%-B*2-)+3

_!.9!R2).1%+!&/*)$1)*!14!Y&5()%)!=.2'4/!U42!()2!
.*7&5)e!./+!)2242'!4U!&/1)282)1.1&4/!.2)!9&/)W!
(4P)7)2Q



B88)/*&5)'

DK

T^ \6] S,6+!()4&'26+(&)!(3!</''-)+%?!6=6(%6X%-!
&)!+,-!,6'=-3+()*!&4!'-2)6)+!=-*-+6+(&)!
4&'!4('-A&&B`

\X] C4!</''-)+!*6+,-'()*!6)B!,6'=-3+()*!%-=-%3!
6'-!$'&Y-<+-B!()+&!+,-!4/+/'-c!A,6+!(2$6<+!
A(%%!+,(3!,6=-!&)!'-2)6)+!=-*-+6+(&)`!
S,6+!6'-!+,-!%(@-%?!4/+/'-!3<-)6'(&3!4&'!
/3-!6)B!3&/'<-3!&4!4('-A&&B`

\6] :/''-)+!()4&'26+(&)
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