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8668! @7;3972K25>;! 2>! =84;728! C2! 8K25>2! ;! C2! ;3;9<K25>;! >;6! 3;4457;! C;6! C272445! C;2!



-*(%#/Z*&W%!D$*F!&M!E[G\\B!

! ENE!

4783@5742! ;! C;668! 95>9577;>K8! >;668! $5=<>24?! ;95>5=298! ;<75@;8! D(,! #! BEQ! C;6!
GQMEEMEQNS0!@8IM!EFM!
!
DEEF!(,!EGS!C;6!GAMEEMEQOG0!@8IM!GNXE[OGM!-;I568=;>45!=5C2L29845!C86!7;I568=;>45!
>M!E\\G[ON[$**!D(,!B\O!C;6!EOMEGMEQON0!@8IM!EFM!
!
DEGF!-;I568=;>45! D$**F! >M!E\EN[OA! C;6! $5>32I6250! C;6! EQ! 6<I625! EQOA0! 7;684215!
866+8@@6298K25>;!C2!7;I56;!C2!95>9577;>K8!82!3;44572!C;2!4783@5742!L;775128720!3<!3478C8!;!
@;7! 12;! >812I8P262! D(,!#! ENX! C;6! GBMNMEQOA0! @8IM! EFM! -;I568=;>45!=5C2L29845! C8!
<642=5!C866+8445!C2!8C;325>;!C;6!EQQSM!
!
DEBF!-;I568=;>45! D$**F! >M!S\XO[AO! C;6! $5>32I6250! C;6! GG! C29;=P7;! EQAO0! 9:;!
C;4;7=2>8! 6;!=5C8624?!C2!8@@6298K25>;!C;I62!87429562!AE!;!AG!C;6! 47844845!82! 4783@5742!
=872442=2! D&548J! "! 424562! C;2! 7;I568=;>42! 35>5! 34842! 8C844842! @;7! 4;>;7! 95>45! C;668!
72><=;78K25>;! C;I62! 87429562! C;6! 47844845! $*0! 95>L57=;=;>4;! 866+87429565! EG! C;6!
47844845!C2!/=34;7C8=c!;332!95>4;>;18>5!2>2K286=;>4;!<>!72L;72=;>45!866+87429565!AX!;!
AO! C;6! 47844845F! D(,! #! BNA! C;6! BEMEGMEQAO0! @8IM! SFM! -;I568=;>45! =5C2L29845! C8!
<642=5!C866+8445!C2!8C;325>;!C;6!EQQSM!
!
DESF!-;I568=;>45! D$**F! >M!BQNX[AN! C;6! $5>32I6250! C;6! ES! C29;=P7;! EQAN0! 7;684215!
866;!=5C8624?! C2! 8@@6298K25>;! C;66;! 7;I56;! C2! 95>9577;>K8! 866;! 2=@7;3;! C2! 4783@5742!
8;7;2! D(,! #! BNS! C;6! BEMEGMEQAN0! @8IM! EFM! -;I568=;>45! =5C2L29845! C8! <642=5! C86!
7;I568=;>45!D$**F!>M!GSE\[QG!D(,!#!GS\!C;6!GSMAMEQQG0!@8IM!EAFM!
!
DRRF!(,!#!E!C;6!SMEMG\\B0!@8IM!EM!



!



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

*
,./00*1.20332.4.*567789::7.49;.</0*10778923.4<7<*=>*107*3293393<*!)*9?7.*944<21.*1.*

3295@02.A0/3<*1.*304/<7<?.9*
!

"#$$%&'!($(&$#)!
!

BC053<*2.70D9/30*9.*@./.*107*-))E*
!

*+!&%CF"+$(&"%)!
!
(+!,-!./-0-123!431--!53/-22/363!-17163819!3!./3163.3!.-/!48!:84728;391-!5-<43!8669/53!53!
2/80=-/3>-129!53!2-61949<38!07448!?80-!5-44@8/236949!A(!5-4!2/822829!'B+!C43!8669/53!
53!2/80=-/3>-129!53!2-61949<38!D8119!.-/!9<<-229!48!436-1;8!53!2-61949<38E!691!2843!
8669/53! 34! 436-1;3812-! 6910-12-! 84! 436-1;3828/39! 53! 0=/7228/-! 48! 2-61949<38! 09229!
436-1;8! .-/! 48! ./957;391-! 53! ?-13! 9! 53! 0-/:3;3F! 691=9/>->-12-! 844@8/236949! (F!
.8/8</8=9! (F! 4-22-/8! ?)F! 5-4! /-<948>-129! "'B)! 1+!GGH&#$$%! 5-448! '9>>300391-!
/-4823:9!844@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!HF!5-4! 2/822829!'B!8!682-<9/3-!
53!8669/53!53!2/80=-/3>-129!53!2-61949<38!"53!0-<7329!IB'JJ)!"()+!

!
#+!,-! 431--! 53/-22/363!>3/819! 8! =9/13/-! 9/3-128>-123! .-/! 4@8..4368;391-! 5-4!IB'JJF!
1916DK! .-/! 4@8..4368;391-! 5-44@8/23! 6949! A(! 5-4! 2/822829! 'B! 8<43! 8669/53! 53!
2/80=-/3>-129! 53! 2-61949<38! 6D-! 191! /3-12/819! 1-4! 68>.9! 53! 8..4368;391-! 5-4!
IB'JJ+! *4! IB'JJ! -! 4-! ./-0-123! 431--! 53/-22/363! 191! ./-<37536819! 4@-:-12784-!
8..4368;391-!.8/844-48!8<43!8669/53!53!436-1;8!5-44@8/236949!A#!5-4!2/822829!'B!"#)+!

!
H+!*! 6/32-/3! -17163823! 1-44-! ./-0-123! 431--! 53/-22/363! 5-:919! -00-/-! 8..436823! 2-1-159!
69129! 5-44-! 63/690281;-! 0.-63=36D-! 53! 9<13! 6809E! L! .-/28129! -064708! 9<13!
8..4368;391-! >-6681368+! M<13! 6809! 5-:-! -00-/-! :8472829! 31! =71;391-! 5-44-! 07-!
68/822-/30236D-! 0.-63=36D-! -! 4-! 431--! 53/-22/363! 5-:919! -00-/-! 8..43682-! 31!>813-/8!
/8<391-:94-! -! =4-003?34-+! C43! -0->.3! >-1;391823! 0919! =9/1323! 0949! 8! 232949!
344702/823:9!-!191!5-:919!-00-/-!691035-/823!-087023:3+!,8!'9>>300391-!:-/3=36D-/N!
6902812->-12-! 4@8..4368;391-! 5-4! IB'JJ! -! 5-44-! 431--! 53/-22/363! 1-44@8>?329! 5-4!
179:9! 0302->8! 53! 8..4368;391-! 5-44-! /-<94-! 53! 69169//-1;8! 302327329! 584!
/-<948>-129! 1+!(&#$$H!"H)! -! :8472-/N! 48! 1-6-0032N! 53! 8..9/28/:3! -:-127843!
>953=36D-+!

!
%+!,-!./-0-123!431--!53/-22/363!03!8..436819!=8228!084:8!4@312-/./-28;391-!5-44@8/236949!A(!
-! 5-4! IB'JJ! 6D-! .92/N! -00-/-! 5828! 58448! '9/2-! 53! <37023;38! -! 584! J/3?7184-! 53!
./3>9!</859+!

!



O,,BCOJM!***!

!(G%!

**+!GF&%!&G&*H)%)F',&*
!
(+!,8923.4<7<*=>*0*.*1.2.33.*1.*:2<:2.03I*1.*J0/.*.AA9302.97.*
!
P+!M?3-223:9!<-1-/84-!5-44@8/236949!A(!L!Q7-449!53!272-48/-!48!69169//-1;8!074!>-/6829!
31! >959! 58! 866/-06-/-! 34! ?-1-00-/-! 5-3! 69107>829/3! -! =8:9/3/-! 4@844968;391-!
-==363-12-!5-44-!/309/0-+!,@8/236949!A(F!.8/8</8=9!(F!:3-28!27223!<43!8669/53!-!./8236D-!
69169/582-!2/8!3>./-0-F!1916DK!2722-!4-!5-6303913!53!8009638;3913!53!3>./-0-!"%)!6D-!
.900819!./-<375368/-!34!69>>-/639!2/8!R2823!>->?/3!"P)!-!6D-!8??3819!.-/!9<<-229!
9! .-/! -==-229! 53! 3>.-53/-F! /-02/31<-/-! 9! =8408/-! 34! <3969! 5-448! 69169//-1;8!"S)+! *1!
5-/9<8!8!284-!530.903;391-F!4@8/236949!A(F!.8/8</8=9!HF!./-:-5-!6D-!3!53:3-23!53!673!
844@8/236949!A(F!.8/8</8=9!(F!.900819!-00-/-!536D38/823! 318..4368?343!85!8669/53! 2/8!
3>./-0-! 6D-! 6912/3?7306919! 8! >3<439/8/-! 48! ./957;391-! 9! 48! 5302/3?7;391-! 5-3!
./959223!9!8!./9>79:-/-!34!./9</-009!2-61369!9!-6919>369F!/30-/:8159!84!6912->.9!
8<43!72343;;829/3!718!691</78!.8/2-!5-44@7234-!6D-!1-!5-/3:8F!6D-!191!3>.91<919!844-!
3>./-0-! 312-/-0082-! /-02/3;3913! 6D-! 191! 03819! 31530.-108?343! .-/! /8<<371<-/-! 2843!
9?3-223:3! -! 6D-! -:32819! 53! 58/-! 8! 2843! 3>./-0-! 48! .9003?3432N! 53! -43>318/-! 48!
69169//-1;8!.-/!718!.8/2-!090281;384-!5-3!./959223!312-/-00823+!

!
S+!,8! 4-<3048;391-! 31! >82-/38! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! 691=-/306-! 53/3223!
-064703:3!83!232948/3!53!?/-:-223F!53!53/3223!5@8729/-F!53!53/3223!07!530-<13!-!>95-443F!53!
>8/6D3!-!53!842/3!53/3223!272-4823!58448!4-<<-+!O3!0-103!5-448!4-<3048;391-!31!>82-/38!53!
./9./3-2N!53!?-13!3>>82-/3843F!34!./9./3-28/39!53!71!?-1-!3>>82-/384-!D8!34!53/3229!53!
3>.-53/1-!4@709!191!8729/3;;829!-!53!0=/7228/49F!2/8!4@842/9!6916-5-15949!31!436-1;8!
8! 2-/;3+! T18! :9428! 6D-! 71! ./959229! 6D-! 3169/.9/8! 71! 53/3229! 53! ./9./3-2N! 53! ?-13!
3>>82-/3843!L!02829!3>>-009!31!69>>-/639!1-4!RBB!584!232948/-!5-4!53/3229F!9::-/9!
691! 34! 079! 6910-109F! 34! 53/3229! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! 03! -087/306-F! 1-4!
0-109! 6D-! 34! 232948/-! 191! .7U! .3V! 31:968/49! .-/! 6912/9448/-! 4-! :-1532-! 5-4!
./959229!"G)! "./3163.39! 5-44@-087/3>-129! 5-4! 53/3229! 1-448! '9>7132N)+! ,8!
4-<3048;391-!31!>82-/38!53!./9./3-2N!53!?-13!3>>82-/3843!191!8729/3;;8!34!232948/-!5-4!
53/3229! 85! 3>.-53/-! 4-! :-1532-! 58! .8/2-! 5-3! 436-1;3828/3! 9! 5-<43! 86Q73/-123! 5-3!
./959223! 31!Q7-02391-!6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8!"A)+! *4! ./3163.39!
5-44@-087/3>-129! 5-4! 53/3229! 1-448!'9>7132N! L! 691=9/>-! 8448! =71;391-! -00-1;384-!
5-3!53/3223!53!./9./3-2N!53!?-13!3>>82-/3843F!6D-!L!Q7-448!53!6916-5-/-!84!232948/-!34!
53/3229!53!3>.-53/-!6D-!842/3!.900819!0=/7228/-!48!078!./9./3-2N!53!?-13!3>>82-/3843!
0-1;8!34!079!6910-109+!

!
G+!*4! =8229! 6D-! 48! 4-<3048;391-! 31! >82-/38! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! 6916-58!
53/3223! -064703:3! 53! 0=/7228>-129! 191! 03<13=368! 6D-! 3! 53/3223! 53! ./9./3-2N! 53! ?-13!
3>>82-/3843! 03819! -064703! 5844@8..4368;391-! 5-44-! /-<94-! 53! 69169//-1;8+! *1!
.8/236948/-!<43!8/236943!A(!-!A#!5-4!2/822829!'B!03!8..436819!8<43!8669/53!691!3!Q7843!
34!232948/-!6916-5-!31!436-1;8!85!71@842/8!3>./-08!49!0=/7228>-129!5-3!0793!53/3223!53!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (GP!

./9./3-2N!53!?-13!3>>82-/3843!"Z)+!'3U!191!03<13=368!1-816D-!6D-!:3!038!71!691=43229!
312/310-69! 2/8! 53/3223! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! -! /-<94-! 53! 69169//-1;8!
69>71328/3-+! *1! -==-223F! 038! 48! 4-<3048;391-! 31! >82-/38! 53! ./9./3-2N! 53! ?-13!
3>>82-/3843! 038! 4-! /-<94-! 53! 69169//-1;8! .-/0-<7919! 71@81849<8! =318432NF! 90038!
866/-06-/-! 34! ?-1-00-/-! 5-3! 69107>829/3! -! =8:9/3/-! 4@844968;391-! -==363-12-! 5-44-!
/309/0-+! ,@3119:8;391-! 6902327306-! 718! 69>.91-12-! 5318>368! -5! -00-1;384-! 53!
71@-6919>38! 53! >-/6829! 8.-/28! -! 69>.-2323:8+! *! 53/3223! 53! ./9./3-2N! 53! ?-13!
3>>82-/3843! =8:9/306919! 48! 69169//-1;8! 5318>368F! 31! Q78129! 3169/8<<3819! 4-!
3>./-0-! 8! 31:-023/-! 1-449! 0:347..9! 9! 1-4! >3<439/8>-129! 53! 179:3! ./959223! -!
./96-003+! ,8! 69169//-1;8! D8! 49! 02-009! -==-229F! 31! Q78129! 0.31<-! 4-! 3>./-0-! 8!
3119:8/-+![-/28129F!3!53/3223!53!./9./3-2N!53!?-13!3>>82-/3843!-!48!69169//-1;8!0919!
-12/8>?3! 1-6-008/3! .-/! =8:9/3/-! 4-! 3119:8;3913! -! .-/! 800367/8/1-! 49! 0=/7228>-129!
69>.-2323:9+!

!
A+!O3! =313! 5-448! :84728;391-! 5-<43! 8669/53! 53! 436-1;8! 07448! ?80-! 5-44@8/236949! A(F! 03!
5-:-! 2-1-/-! ./-0-12-! 6D-! 0.-009! 4@922-13>-129! 53! 53/3223! 53! ./9./3-2N! 53! ?-13!
3>>82-/3843!/36D3-5-!31:-023>-123!31<-123!-!69>.9/28!5-3!/306D3+![-/!191!/357//-!34!
43:-449!53!69169//-1;8!074!>-/6829!-!./-0-/:8/-!48!0.3128!844@3119:8;391-F!9669//-!
-:328/-!53!3>.9//-!8<43!3119:829/3!43>328;3913!315-?32-!1-449!0=/7228>-129!53!53/3223!
53!./9./3-2N!53!?-13!3>>82-/3843!6D-!/30742819!8:-/-!71!:849/-!69>>-/6384-+![-/!2843!
/8<3913F! <43! 3119:829/3! 59:/-??-/9! 53! 19/>8! -00-/-! 43?-/3! 53! /36D3-5-/-F! .-/! 3!
./9<-223!6D-!D8119!8:729!0766-009F!718!69>.-108;391-!07==363-12-!.-/!>812-1-/-!
<43! 316-123:3! 844@31:-023>-129F! 2-1-159! 69129! 816D-! 5-3! ./9<-223! =844323+! ,8!
6916-00391-! 53! 436-1;-! 53! 2-61949<38! .7U! 816D-! 6902/31<-/-! 34! 436-1;3828/39! 85!
-==-2278/-! 31<-123! 31:-023>-123! 3//-67.-/8?343! 1-448! 2-61949<38! 09229! 436-1;8! -! 1-3!
>-;;3!53!./957;391-!1-6-008/3!.-/!34!079!0=/7228>-129+!X-44@8..4368/-!4@8/236949!A(!
191! 03! .7U! =8/-! 802/8;391-! 5844@31:-023>-129! <3N! /-843;;829! -! 583! /306D3! 85! -009!
6944-<823+! *1! 691035-/8;391-! 5-4! /306D39! 673! 03! -0.91<919! 4-! .8/23! -!
5-44@31:-023>-129! 3//-67.-/8?34-! 1-6-008/39! .-/! 58/-! 82278;391-! 844@8669/59F! L!
Q73153! .9003?34-! 6D-! 4@8669/59F! 8! 0-69158! 5-3! 6803F! 191! /3-12/3! 1-4! 68>.9!
5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! 9! 095530=3! 4-! 69153;3913! 53! 673!
844@8/236949!A(F!.8/8</8=9!HF!.-/!34!.-/3959!/36D3-029!.-/!/-67.-/8/-!4@31:-023>-129+!

!
Z+!*4!Q785/9!53!8184303!-0302-12-!.-/!48!:84728;391-!5-<43!8669/53!53!436-1;8!07448!?80-!
5-44@8/236949!A(!L!07==363-12-!>-12-!=4-003?34-!.-/!2-1-/-!31!5-?329!69129!<43!80.-223!
5318>363!5-448!6916-00391-!53! 436-1;-!53! 2-61949<38+!X91!03!.7U!./-07>-/-!6D-! 3!
53/3223! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! -! <43! 8669/53! 53! 436-1;8! 31! Q78129! 2843!
.91<819! ./9?4->3! 09229! 34! ./9=349! 5-448! 69169//-1;8+! ,8! >8<<39/! .8/2-! 5-<43!
8669/53! 53! 436-1;8!191!5-2-/>31819! /-02/3;3913! 5-448! 69169//-1;8! -&9! 6910-12919!
316/->-123! 53! -==363-1;8! =8:9/-:943! 8448! 69169//-1;8+!\3! =8229F! 48! 6916-00391-! 53!
436-1;-!L!53!.-/!0K!=8:9/-:94-!8448!69169//-1;8F!31!Q78129!./9>79:-!48!53==70391-!
5-44-! 2-61949<3-! -! 4@3119:8;391-+! *1942/-F! 816D-! <43! 8669/53! 53! 436-1;8! 6D-!



O,,BCOJM!***!
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5-2-/>31819! -==-223:8>-12-! /-02/3;3913! 5-448! 69169//-1;8! .900919! 0.-009!
5-2-/>318/-!316/->-123!53!-==363-1;8!=8:9/-:943!8448!69169//-1;8F!3!Q7843!815/8119!
81843;;823! 07448!?80-!5-44@8/23!6949!A(F!.8/8</8=9!HF!5-4! 2/822829!'B!-!09..-0823! 31!
/8.! .9/29! 8<43! -==-223! 1-<823:3! 07448! 69169//-1;8!"($)+! ,8! 02/8</815-!>8<<39/81;8!
5-<43!8669/53!53!436-1;8!0919!.-/!28129!69>.823?343!691!4@8/236949!A(+!

!
#+!&7*K6912<*?0/02970*:02*789::7.49;.</0*10778923.4<7<*=>!
!
($+!,@8/236949! A(F! .8/8</8=9! (F! :3-28! <43! 8669/53! 8:-123! .-/! 9<<-229! 9! .-/! -==-229! 48!
/-02/3;391-! 5-448! 69169//-1;8+! ,@8/236949! A(F! .8/8</8=9! (F! 03! 8..4368! 038! 844-!
/-02/3;3913! 53! 69169//-1;8! 2/8! 4-! .8/23! 53! 71! 8669/59! 6D-! 844-! /-02/3;3913! 53!
69169//-1;8!2/8!718!5-44-!.8/23!-!3!2-/;3+!

!
((+!X-4!:84728/-!0-!71!8669/59!53!436-1;8!5-2-/>318!/-02/3;3913!5-448!69169//-1;8!074!
>-/6829! 9669//-! 2-1-/! 69129! 5-4! 6912-029! /-84-! 31! 673! 48! 69169//-1;8! :-//-??-!
-0-/632828!0-!4@8669/59!31!9<<-229!-!4-!07-!./-0712-!/-02/3;3913!191!-0302-00-/9!"(()+!
]!1-6-008/39!2-1-/!69129!5-4!./9?8?34-!3>.8229!5-44@8669/59!07448!69169//-1;8!2/8!
4-! 2-61949<3-! "90038! 07448! 69169//-1;8! 2/8! 3>./-0-! 6D-! 72343;;819! 2-61949<3-!
69169//-123)! -! 07448! 69169//-1;8! 1-44@8>?329! 5-448! 02-008! 2-61949<38! "90038! 07448!
69169//-1;8! 2/8! 3>./-0-! 6D-! 72343;;819! 48! 02-008! 2-61949<38)!"(#)+! ,@8/236949! A(F!
.8/8</8=9! (F! :3-28! 4-! /-02/3;3913! .-/! Q78129! /3<78/58! 038! 48! 69169//-1;8! 2/8! 4-!
2-61949<3-F! 038! 48! 69169//-1;8! 1-44@8>?329! 5-448! 02-008! 2-61949<38+! ]! .-/28129!
1-6-008/39!028?343/-!31!6D-!>307/8!4@8669/59!316358!9!.9008!31635-/-!07!Q7-023!57-!
80.-223!5-448!69169//-1;8!074!>-/6829+!

!
(#+!,-!57-!59>815-!0-<7-123!/8../-0-12819!71!7234-!Q785/9!53!8184303!83!=313!53!284-!
:84728;391-+!,8!./3>8!59>8158!/3<78/58!4@3>.8229!5-44@8669/59!07448!69169//-1;8!
2/8!4-!2-61949<3-F!>-12/-!48!0-69158!59>8158!/3<78/58!4@3>.8229!5-44@8669/59!07448!
69169//-1;8! 1-44@8>?329! 5-448! 02-008! 2-61949<38+! [936DK! 4-! /-02/3;3913! .900919!
/3<78/58/-! 84! 2->.9! 02-009! 48! 69169//-1;8! 2/8! 4-! 2-61949<3-! -! 48! 69169//-1;8!
1-44@8>?329! 5-448! 02-008! 2-61949<38F! .7U! -00-/-! 1-6-008/39F! 1-44@81843;;8/-! 718!
/-02/3;391-F!/30.915-/-!85!-12/8>?-!4-!59>815-!./3>8!53!6916475-/-!0-!03!D8119!9!
19!/-02/3;3913!5-448!69169//-1;8!83!0-103!5-44@8/236949!A(F!.8/8</8=9!(^!

!
8)!4@8669/59! 53! 436-1;8! 5-2-/>318! 718! /-02/3;391-! 5-448! 69169//-1;8! -==-223:8! 9!
.92-1;384-!6D-!08/-??-!-0302328!31!800-1;8!5-44@8669/59!53!673!2/822803_!*1!6809!53!
/30.9028! 8==-/>823:8F! 4@8669/59! .7U! /3-12/8/-! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (+! X-44@-==-2278/-! Q7-028! :84728;391-! L! 1-6-008/39!
./-15-/-!31!691035-/8;391-!48!69169//-1;8!2/8!4-!.8/23!-!48!69169//-1;8!-0-/632828!
583! 2-/;3+!O5!-0->.39F!03!D8! /-02/3;391-!5-448!69169//-1;8! ".92-1;384-)!-0302-12-!
./3>8!5-44@8669/59F!0-!57-!3>./-0-!8:-123!48!49/9!0-5-!31!R2823!>->?/3!53:-/03!03!
6916-5919! /-63./968>-12-! 718! 436-1;8! 53! 2-61949<38! -! 03! 3>.-<1819! 8! 191!
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! (GG!

:-15-/-! 3! ./9./3! ./959223! 1-3! /30.-223:3!>-/6823! 59>-02363+!O1849<8>-12-F! 03! D8!
/-02/3;391-! 5-448! 69169//-1;8! -==-223:8! 9! .92-1;384-! 6D-! 08/-??-! -0302328! 0-!
4@8669/59!191!=900-!02829!69164709!0-!71!436-1;3812-!3>.91-!83!0793!436-1;3828/3!
53!191!72343;;8/-!2-61949<3-!69169//-123!-!5-!2-/>318!31!284!>959!718!./-6470391-!
5-44-!2-61949<3-!5-3!2-/;3E!

!
?)!4@8669/59!5-2-/>318!718!/-02/3;391-!5-448!69169//-1;8!-==-223:8!9!.92-1;384-!6D-!
08/-??-! -0302328! 31! 800-1;8! 5-44-! /-02/3;3913! ./-:302-! 584! 6912/8229_! *1! 6809! 53!
/30.9028! 8==-/>823:8F! 4@8669/59! .7U! /3-12/8/-! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (+! O5! -0->.39F! 03! D8! /-02/3;391-! 5-448! 69169//-1;8!
".92-1;384-)! 6D-! 8:/-??-! .92729! -0302-/-! 2/8! 3! 436-1;3828/3! 31! 800-1;8! 5-44-!
/-02/3;3913! 0-!71! 436-1;3812-! 3>.91-! /-02/3;3913! 6D-! 43>32819! 48! =86942N! 5-3! 0793!
436-1;3828/3! 53! -12/8/-! 31! 69169//-1;8! 2/8! 49/9+! R3>343! /-02/3;3913! 316475919! 48!
=3008;391-!:-/23684-!5-3!./-;;3!-!/-02/3;3913!5-44-!:-1532-!2/8!436-1;3828/3!31!2-/>313!
53! 2-//329/39! 9! 53! 643-123+!J7228:38F! 28471-! /-02/3;3913! .900919F! 31! 6-/23! 6803F! 191!
/3-12/8/-! 1-4! 68>.9! 53! 8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! Q78159! 48!
/-02/3;391-!L!9<<-223:8>-12-!1-6-008/38!.-/!4@-0302-1;8!53!71!8669/59!53!Q7-4!23.9!
9!53!Q7-448!1827/8!"(H)+!J84-!-06470391-!584!68>.9!5@8..4368;391-!5-44@8/236949!A(F!
.8/8</8=9!(F!.7U!-00-/-!>923:828!0949!07448!?80-!53!=8229/3!9<<-223:3F!-02-/13!844-!
.8/23!02-00-F!-!191!07448!?80-!5-44-!9.313913!09<<-223:-!-!5-44-!68/822-/30236D-!5-44-!
.8/23+!'3U!6D-!96!69//-!866-/28/-!191!L!0-!4-!.8/23F!1-448!49/9!0.-63=368!03278;391-F!
191!8:/-??-/9!866-22829!53!6916475-/-!71!8669/59!>-19!/-02/3223:9F!>8!0-F!5828!48!
1827/8! 5-44@8669/59! -! 4-! 68/822-/30236D-! 5-4! >-/6829F! 3>./-0-! 31! 691! 53;3913!
81849<D-!191! 8:/-??-/9! 69164709!71! 8669/59!>-19! /-02/3223:9+!O5! -0->.39F! 4-!
/-02/3;3913!2-//329/3843!./-:302-!58!71!8669/59!2/8!3>./-0-!191!69169//-123!.900919!
191! /3685-/-! 1-44@8>?329! 53! 8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! .-/! 71!
6-/29!.-/3959F!Q7849/8!-00-!03819!9<<-223:8>-12-!1-6-008/3-!.-/!.-/>-22-/-!85!71!
436-1;3828/39!53!-12/8/-!31!71!179:9!>-/6829+!O1849<8>-12-F!71!53:3-29!3>.9029!
8! 27223! 3! 436-1;3828/3!53!191!:-15-/-!8!5-2-/>3182-!682-<9/3-!53!72343;;829/3! =31843!
.7U! 191! -00-/-! /-02/3223:9! 5-448! 69169//-1;8! 0-! 718! 03>34-! /-02/3;391-! L!
9<<-223:8>-12-! 1-6-008/38! .-/! /8<3913! 53! 0367/-;;8! 9! 081328/3-! 4-<82-! 8448!
.-/36949032N!5-4!./959229!31!Q7-02391-+!X91!L!07==363-12-!0902-1-/-!6D-!31!800-1;8!
53!/-02/3;3913!34!=9/1329/-!08/-??-!/369/09!844@312-</8;391-!:-/23684-+!,8!5-630391-!
0-!./96-5-/-!9!19!85!71@312-</8;391-!:-/23684-!53.-15-!58!17>-/903!-!69>.4-003!
=8229/3!-6919>363F!846713!5-3!Q7843!0919!312-/13!844@3>./-08!312-/-00828+!

!
(H+!X-44@8..4368/-! 34! Q785/9! 53! 8184303! 53! 673! 84! .7129! ./-6-! 5-12-F! 03! 5-:-! 2-1-/-!
69129! 6D-! 4@8/236949! A(F! .8/8</8=9! (F! =8! 718! 530231;391-! 2/8! 8669/53! 8:-123! .-/!
9<<-229!/-02/3;3913!5-448!69169//-1;8!-!8669/53!8:-123!.-/!-==-229!/-02/3;3913!5-448!
69169//-1;8+! T1! 8669/59! 9! 718! /-02/3;391-! 6912/822784-! 0919! :3-2823! 83! 0-103!
5-44@8/236949!A(F!.8/8!</8=9!(F! 0949!0-! 34! 49/9!9<<-229!9! 34! 49/9!-==-229!L!Q7-449!53!
43>328/-!48!69169//-1;8!2/8!4-!2-61949<3-!9!48!69169//-1;8!1-44@8>?329!5-448!02-008!
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2-61949<38+!
!
(%+!I-02/3;3913! 5-448! 69169//-1;8! .-/! 9<<-229! 0919! /-02/3;3913! 6D-! .-/! 49/9! 02-008!
1827/8! /-02/31<919! 48! 69169//-1;8+! R3! 2/8228! 53! /-02/3;3913! 6D-F! 691035-/823! <43!
9?3-223:3!5-44-!/-<94-!53!69169//-1;8!69>71328/3-F!./-0-12819!718!284-!./9?8?3432N!
53! 5-2-/>318/-! -==-223! 1-<823:3! 07448! 69169//-1;8! 6D-! 191! L! 1-6-008/39F! 83! =313!
5-44@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! 53>902/8/-! 4@-0302-1;8! 53! -==-223!
/-843! 074! >-/6829!"(%)+! ]! 3>./9?8?34-! 31942/-! 6D-! 4-! /-02/3;3913! .-/! 9<<-229!
095530=319!4-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!H+!,8!:84728;391-!:9428!8!
5-2-/>318/-! 0-! 71! 8669/59! 8??38! 9! 19! 69>-! 9<<-229! 718! /-02/3;391-! 5-448!
69169//-1;8! L! ?80828! 07! 718! 0-/3-! 53! =8229/3+! `7-023! =8229/3! 316475919F! 31!
.8/236948/-F!34!6912-1729!5-44@8669/59!-!4-!=318432N!9<<-223:-!58!-009!.-/0-<732-+![7U!
31942/-! -00-/-! 1-6-008/39! -08>318/-! 34! 6912-029! 1-4! Q784-! :3-1-! ":-//N)!>-009! 31!
8229! 9! 34! 69>.9/28>-129! -==-223:9! 5-44-! .8/23! 074! >-/6829!"(P)+! *1! 842/3! 2-/>313F!
./3>8! 53! 6916475-/-! 6D-! 718! 5-2-/>31828! /-02/3;391-! 6902327306-! 718! /-02/3;391-!
=9158>-1284-!5-448!69169//-1;8F!.7U!-00-/-!1-6-008/39!71!-08>-!5-3!=8223!8448!?80-!
5-44@8669/59!-!5-44-!63/690281;-!0.-63=36D-!1-44-!Q7843!-009!9.-/8+!,-!>958432N!31!
?80-!844-!Q7843!71!8669/59!:3-1-!>-009!31!8229!.900919!/3:-48/-!718!/-02/3;391-!.-/!
9<<-229F!816D-!0-! 4@8669/59!=9/>84-!191!69123-1-!846718!64870948!-0./-008! 31! 284!
0-109+! ,8! ./9:8! 5-44@312-1;391-! 09<<-223:8! 5-44-! .8/23! 53! /-02/31<-/-! 48!
69169//-1;8F! .7/! /8../-0-128159! 71! =8229/-! 3>.9/2812-F! 191! 6902327306-! 718!
69153;391-!1-6-008/38+!*1!>82-/38!53!8669/53!53!436-1;8F!4-!/-02/3;3913!6D-!=3<7/819!
1-44@-4-169!5-44-! /-02/3;3913! =9158!>-12843!5-448!69169//-1;8!53!673! 844@8/236949!%!
5-4!IB'JJ!0919!691035-/82-!58448!'9>>300391-!69>-!/-02/3;3913!.-/!9<<-229+!

!
(P+!R-! 71! 8669/59! 191! L! /-02/3223:9! .-/! 9<<-229F! L! 1-6-008/39! -08>318/-! 0-! -009!
./9576-! -==-223! /-02/3223:3! 07448! 69169//-1;8+! R38! <43! -==-223! /-843F! 038! Q7-443!
.92-1;3843! 5-:919! -00-/-! ./-03! 31! 691035-/8;391-!"(S)+! *1! 842/-! .8/94-F! 4@8669/59!
5-:-! ./957//-! ./9?8?343! -==-223! 812369169//-1;3843+! [-/6DK! <43! 8669/53! 53! 436-1;8!
03819! /-02/3223:3! .-/! -==-229! 9669//-! 6D-! ./-<37536D319! 48! 69169//-1;8! -==-223:8! 9!
.92-1;384-! 31!>307/8! 284-! 6D-F! 691! /8<391-:94-!./9?8?3432NF! 03! .900819! ./-:-5-/-!
-==-223!1-<823:3!073!./-;;3F!07448!./957;391-F!0744@3119:8;391-!9!07448!:8/3-2N!9!07448!
Q78432N! 5-3! ?-13! -! 5-3! 0-/:3;3! 9==-/23! 074! >-/6829! /34-:812-+! *! ./9?8?343! -==-223!
1-<823:3! 074! >-/6829! 5-:919! -00-/-! 0-103?343!"(G)+! B==-223! 812369169//-1;3843!
0-103?343! 0919! .9003?343! Q78159! 84>-19! 718! 5-44-! .8/23! 5-2-1<8! 9! 86Q7303068! 71!
6-/29!.92-/-!53!>-/6829!-! 4@8669/59!6912/3?73068!8!6/-8/-F!>812-1-/-!9!/8==9/;8/-!
284-!.92-/-!53!>-/6829F!9::-/9!6910-128!844-!.8/23!53!:84-/0-1-+!*4!.92-/-!53!>-/6829!
L!48!68.8632N!53!>812-1-/-!3!./-;;3!85!71!43:-449!07.-/39/-!84!43:-449!69>.-2323:9!9!
53! >812-1-/-! 48! ./957;391-F! 31! 2-/>313! 53! Q781232NF! 53! Q78432N! -! 53! :8/3-2N! 5-3!
./959223! 9! 53! 3119:8;391-F! 85! 71! 43:-449! 31=-/39/-! 84! 43:-449! 69>.-2323:9! .-/! 71!
.-/3959! 53! 2->.9! 191! 2/8067/8?34-+! *4! .92-/-! 53! >-/6829! /36D3-029! 53! 19/>8! .-/!
69102828/-!718!:3948;391-!83!0-103!5-44@8/236949!A(F!.8/8</8=9!(F!L!31=-/39/-!84!</859!
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53! .92-/-! 53! >-/6829! /36D3-029! .-/! 69102828/-! 718! .903;391-! 59>31812-! 83! 0-103!
5-44@8/236949!A#+!

!
(S+!O3! =313! 5-44@8184303! 5-44-! /-02/3;3913! 5-448! 69169//-1;8! .-/! -==-229F! 9669//-! 53!
19/>8!5-=313/-! 34!>-/6829! /34-:812-!-5!-08>318/-!-!:84728/-F! 2/8! 4@842/9F! 48!1827/8!
5-3!./959223!-!5-44-!2-61949<3-!312-/-00823F! 48!.903;391-!53!>-/6829!5-44-!.8/23F!5-3!
69169//-123F! 5-<43! 86Q73/-123F! 4@-0302-1;8!53! 69169//-123! .92-1;3843! -! 4@3>.9/281;8!
5-44-!?8//3-/-!844@31</-009+!*1!284713!6803F!27228:38F!.7U!-00-/-!.9003?34-!53>902/8/-!
48!./-0-1;8!53!-==-223!812369169//-1;3843!81843;;8159!34!69>.9/28>-129!5-44-!.8/23!
5-44@8669/59! 074! >-/6829+! [7U! -00-/-! .9003?34-F! 85! -0->.39F! 866-/28/-! 6D-! 71!
8669/59!D8!5-2-/>31829!87>-123!5-3!./-;;3+!

!
(G+!C43! 8669/53! 53! 436-1;8F! 27228:38F! ./-0-12819! 816D-! 71! 192-:94-! .92-1;384-! 53!
023>949!5-448! 69169//-1;8+! *1! -==-223F! 48! 02/8</815-!>8<<39/81;8!5-<43! 8669/53! 53!
436-1;8! 023>94819! 48! 69169//-1;8+! B003! .900919! ./9>79:-/-! 4@3119:8;391-F! 31!
Q78129! 6910-12919! 8<43! 3119:829/3! 53! 2/8//-! /368:3! 07==363-123! .-/! 69./3/-! 84>-19!
718!.8/2-!5-3!69023!53!/36-/68!-!0:347..9E!-003!6910-12919!31942/-!48!53==70391-!5-44-!
2-61949<3-F!53==70391-!6D-!.7U!6/-8/-!:849/-F!31!Q78129!6910-12-!83!436-1;3828/3!53!
/357//-! 3! 69023! 53! ./957;391-! 9! 53! ./957//-! ./959223! 179:3! 9!>3<439/3+! R.-009! <43!
316/->-123! 53! -==363-1;8! /-843;;823! 8! 43:-449! 5-4! 436-1;3828/39! 5-/3:819! 58! 718!
69>?318;391-!5-448!2-61949<38!5-4!436-1;3812-!-!5-44-!/309/0-!-!5-44-!2-61949<3-!5-4!
436-1;3828/39+!T18! 284-! 312-</8;391-!53! /309/0-!-!53! 2-61949<3-!69>.4->-128/3!.7U!
6910-123/-! 718! 691=3<7/8;391-! 69023&./957;391-! 6D-! 842/3>-123! 191! 08/-??-!
.9003?34-+!O5!-0->.39F!48!69>?318;391-!5-448!2-61949<38!07.-/39/-!5-4!436-1;3812-!
-! 5-3! >-;;3! 53! ./957;391-! 9! 53! 5302/3?7;391-! .3V! -==363-123! 5-4! 436-1;3828/39!
6910-12-!53!/357//-!3!69023!53!./957;391-!9::-/9!53!./957//-!71!./959229!53!Q78432N!
07.-/39/-+! ,8! 6916-00391-! 53! 436-1;-! .7U! 816D-! 6912/3?73/-! 8! ./9>79:-/-! 48!
69169//-1;8! -43>318159! <43! 90286943! 8449! 0:347..9! -! 8449! 0=/7228>-129! 5-448!
2-61949<38!5-4!436-1;3828/39+!*1!.8/236948/-!1-3!0-229/3!68/822-/3;;823!5844@-0302-1;8!53!
17>-/903! ?/-:-223F! 48! 6916-00391-! 53! 436-1;-! L! 0.-009! 5-0231828! 8! .-/>-22-/-! 48!
43?-/2N! 53! ./9<-228;391-F! -43>318159! 34! /306D39! 53! /36D3-02-! 53! /308/63>-129! .-/!
:3948;391-!5-3!?/-:-223!58!.8/2-!5-4!436-1;3812-+!`78159!34!436-1;3812-!866910-12-!8!
191!=8/!:84-/-!3!0793!53/3223!53!./9./3-2N!53!?-13!3>>82-/3843!.-/!3>.-53/-!48!:-15328!
5-3! ./959223! 5-4! 436-1;3828/39F! 4@8669/59! -43>318! 71! 90286949! 8448! :-15328! 5-3!
./959223!5-4!436-1;3828/39!-F!31!431-8!<-1-/84-F!./9>79:-!48!69169//-1;8+!

!
(A+!X-3! 6803! 31! 673! 71! 8669/59! 53! 436-1;8! /3-12/8! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (F! <43! -==-223! 5-44@8669/59! =8:9/-:943! 8448! 69169//-1;8!
5-:919!-00-/-!09..-0823!31!/8..9/29!83!0793!-==-223!1-<823:3!07448!?80-!5-44@8/236949!
A(F! .8/8</8=9! H+! R-! 095530=8! 2722-! -! Q7822/9! 4-! 69153;3913! 53! 673! 844@8/236949! A(F!
.8/8</8=9! HF! 4@8669/59! 53! 436-1;8! /-02/3223:9! L! :84359! -! 8..4368?34-! 0-1;8! 6D-!
9669//8!718!./-:38!5-630391-!31!284!0-109!"(A)+!R949!31!6803!-66-;391843!<43!8669/53!



O,,BCOJM!***!

!(A$!

6912-1-123!/-02/3;3913!=9158>-12843!5-448!69169//-1;8!095530=819!4-!69153;3913!53!
673!844@8/236949!A(F!.8/8</8=9!H+!*1!<-1-/-!2843!8669/53!191!095530=819!"84>-19)!718!
5-44-!./3>-!57-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!H+!*1!<-1-/-F!-003!191!
8..9/2819!?-1-=363!-6919>363!9<<-223:3!1K!?-1-=363!.-/! 3!69107>829/3+! *1942/-F! 31!
<-1-/-F! Q7-023! 23.3! 53! 8669/53! 191! 095530=819! 48! 2-/;8! 69153;391-! /-4823:8! 84!
68/822-/-!31530.-108?34-!5-44-!/-02/3;3913+!R-F!85!-0->.39F!4-!.8/23!=300819!34!./-;;9!
53! :-15328! 5-3! ./959223! /-843;;823! 09229! 436-1;8F! 03! D8! 31! <-1-/-! 71! 6849! 5-448!
./957;391-F!718!68223:8!844968;391-!5-44-! /309/0-! -!71!87>-129!5-3!./-;;3!.8<823!
583!69107>829/3+!,8!/-02/3;391-!31!>82-/38!53!./-;;3!191!L!1-816D-!31530.-108?34-!
.-/!/-843;;8/-!3!.9003?343!316/->-123!53!-==363-1;8!/307428123!584!=8229!6D-!-12/8>?3!3!
69169//-123!.900919!530.9//-!53!57-!2-61949<3-+!

!
H+!+0@./.;.</0*107*A02493<!
!
(Z+!,8! ./8003! 0-<7328! 58448! '9>>300391-! 31! >82-/38! 53! 5-=313;391-! 5-4! >-/6829!
/34-:812-! L! 344702/828! 1-448! 078! 69>71368;391-! 07448! 5-=313;391-! 5-4! >-/6829!
/34-:812-!"(Z)+! ,-! ./-0-123! 431--! 53/-22/363! 8==/912819! 09428129! 284713! 80.-223! 5-448!
5-=313;391-! 5-4! >-/6829! 6D-! 8007>919! .8/236948/-! /343-:9! 31! >82-/38! 53!
6916-00391-!53!436-1;-!53!2-61949<38+!

!
#$+!,8!2-61949<38!L!71!=8229/-!53!./957;391-!312-</829!1-4!./959229!9!1-4!./96-009!53!
./957;391-+! ,8! 6916-00391-! 53! 436-1;-! 53! 2-61949<38! .7U! .-/28129! 31635-/-! 07448!
69169//-1;8!038!073!>-/6823!5-3!=8229/3!53!./957;391-!6D-!073!>-/6823!5-4!./959229+!
O5!-0->.39F!71!8669/59!69164709!2/8!57-!.8/23!6D-!:-15919!./959223!69169//-123!-!
6D-!03!6916-5919!/-63./968>-12-! 31! 436-1;8! 2-61949<3-!/3<78/58123! 48!./957;391-!
53!2843!./959223!.7U!/-02/31<-/-!48!69169//-1;8!074!>-/6829!5-4!./959229!312-/-00829+!
B009!.7U! 842/-0a! /-02/31<-/-! 48! 69169//-1;8! 074!>-/6829!5-44-! 2-61949<3-F! 1916DK!
-:-12784>-12-!073!>-/6823!53!842/3! =8229/3!53!./957;391-+!O3!=313!5-448!:84728;391-!
5-<43! -==-223! 07448! 69169//-1;8! 5-<43! 8669/53! 53! 436-1;8! .92/-??-! .-/28129! -00-/-!
1-6-008/39!5-=313/-!3!>-/6823!/34-:8123!5-3!?-13!-!5-3!0-/:3;3!">-/6823!5-4!./959229)F!
1916DK!3!>-/6823!5-44-!2-61949<3-!"#$)+!'91!4@-0./-00391-!b>-/6829!5-4!./959229cF!
72343;;828!1-44@8/236949!H!5-4!IB'JJF!03!312-15919!3!>-/6823!/34-:8123!5-3!?-13!-!5-3!
0-/:3;3! 691035-/823! 09229! -12/8>?3! 3! ./9=343^! <-9</8=369! -! 5-4! ./959229+! '9>-!
->-/<-! 5844@8/236949! (F! .8/8</8=9! (F! 4-22-/8! d)F! 5-4! IB'JJF! 4@-0./-00391-! :3-1-!
72343;;828!-064703:8>-12-!.-/!530231<7-/-!3!>-/6823!/34-:8123!5-3!?-13!-!5-3!0-/:3;3!
583!>-/6823!/34-:8123!5-44-!2-61949<3-+!

!
#(+!*4!IB'JJ!-! 4-!./-0-123! 431--!53/-22/363! /3<78/5819!<43! -==-223! 5-2-/>31823! 038! 073!
>-/6823! 5-4! ./959229!5-3! ./959223! =31843F! 038! 073!>-/6823! 5-4! ./959229!5-3! ./959223!
312-/>-53+! *4! >-/6829! /34-:812-! 5-4! ./959229! 316475-! 3! ./959223! 691035-/823!
5844@86Q73/-12-! 312-/68>?38?343! 9! 09023273?343! 691! 3! ./959223! 6912/8227843! 6D-!
3169/.9/819! 48! 2-61949<38! 09229! 436-1;8F! 31! /8<391-! 5-44-! 68/822-/30236D-! 5-3!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (A(!

./959223F!5-3!49/9!./-;;3!-!5-44@709!84!Q784-!0919!5-0231823+!
!
##+!*4! >-/6829! /34-:812-! 5-44-! 2-61949<3-! 316475-! 4-! 2-61949<3-! 691035-/82-! 584!
436-1;3828/39! 312-/68>?38?343! 9! 09023273?343! 691! 48! 2-61949<38! 09229! 436-1;8F! 31!
/8<391-! 5-44-! 49/9! 68/822-/30236D-F! 5-44-! /9e8423-0! 673! 0919! 09<<-22-! -! 5-44@709! 84!
Q784-! 0919! 5-023182-+! ,8! >-295949<38! .-/! 48! 5-=313;391-! 5-3! >-/6823! 5-44-!
2-61949<3-! 03! /3=N! 8<43! 02-003! ./3163.3!-17163823!.-/! 48! 5-=313;391-!5-3!>-/6823! 5-4!
./959229+! [8/2-159! 58448! 2-61949<38! 69>>-/63843;;828! 584! 436-1;3812-F! 9669//-/N!
35-123=368/-!4-!2-61949<3-!090232723:-!844-!Q7843!3! 436-1;3828/3!.92/-??-/9!.8008/-!31!
/30.9028!85!71!316/->-129!>95-029!>8!.-/>81-12-!5-3!./-;;3!/-4823:3F!90038!5-44-!
/9e8423-0+! T1@842-/1823:8! L! Q7-448! 53! -08>318/-! 34! >-/6829! 5-3! ./959223! 6D-!
3169/.9/819!48!2-61949<38!9<<-229!53!436-1;8!"6=/+!31=/8F!.7129!#H)+!

!
#H+!T18!:9428!5-=31323!3!>-/6823!/34-:8123F!03!.900919!822/3?73/-!83!:8/3!69169//-123!4-!
Q792-! 53! >-/6829F! 4-! Q7843! .900919! -00-/-! 72343;;82-! 69>-! 31536-! 5-448! =9/;8!
/-4823:8! 5-3! :8/3! 9.-/829/3+! X-4! 6809! 5-3! >-/6823! 5-44-! 2-61949<3-F! 71! >959! 53!
./96-5-/-!6910302-!1-4!6846948/-!4-!Q792-!53!>-/6829!07448!?80-!5-448!Q7928!53!9<13!
2-61949<38! 074! 29284-! 5-3! /368:3! 5-44-! 436-1;-! 5-/3:8123! 5844-! /9e8423-0F! Q7928! 6D-!
/8../-0-128! 48! Q7928!53! 5-228! 2-61949<38! 074!>-/6829! 31! 673! :-1<919! 6916-00-! 31!
436-1;8!2-61949<3-!69169//-123+!J7228:38F!Q7-029!>959!53!./96-5-/-!03!/3:-48!0.-009!
.7/8>-12-! 2-9/369! -! 191! ./82369! 8! 68708! 5-448!>81681;8! 53! 31=9/>8;3913! 6D38/-!
0744-! /9e8423-0F! -66+! T1@3>.9028;391-! 842-/1823:8F! 72343;;828! 5844@8/236949! HF!
.8/8</8=9!HF!5-4!IB'JJF!L!Q7-448!53!6846948/-!4-!Q792-!5-2-172-!074!>-/6829!5-44-!
2-61949<3-! 07448! ?80-! 5-44-! :-1532-! 5-3! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38!
9<<-229!53! 436-1;8! 073!>-/6823! 8! :844-! 5-4!./959229! "6=/+! 31=/8F! .7129!G$)+!`7-028!
3>.9028;391-!./-15-! 31! 691035-/8;391-! 2722-! 4-! :-1532-! 074!>-/6829! /34-:812-!5-4!
./959229F! 8! ./-06315-/-! 584! =8229! 6D-! 34! ./959229! 3169/.9/3! 9! 19! 718! 2-61949<38!
6916-008! 31! 436-1;8+!X-4!6809!5-3!>-/6823!5-44-! 2-61949<3-F! 4@3>.9028;391-!53!673!
844@8/236949! HF! .8/8</8=9! HF! 6D-! 23-1-! 69129! 5-44-! 2-61949<3-! 72343;;82-!
"-064703:8>-12-)!1-44@8>?329!5-44@3>./-08F!L!<37023=36828+!*1!-==-223!-008!L!31!<-1-/-!
71! ?791! 31536829/-! 5-448! =9/;8! 5-448! 2-61949<38+! *1181;327229F! /-<302/8! 9<13!
69169//-1;8!.92-1;384-!58!.8/2-!53! 3>./-0-!6D-!./9576919!72343;;8159!48!./9./38!
2-61949<38!-!6D-!.92/-??-/9!313;38/-!8!6916-5-/48!31!436-1;8!Q7849/8!03!/-<302/800-!
71!87>-129!>95-029!>8!.-/>81-12-!5-4!./-;;9!5-44-! 436-1;-+! *1!0-69159!479<9F!
816D-!0-!L!.969!./9?8?34-!6D-!842/3! 232948/3! 313;319!8!6916-5-/-! 31! 436-1;8! 4-! 49/9!
2-61949<3-F!191!L!5-229!6D-! 34! 436-1;3812-!5-2-1<8!1-6-008/38>-12-!718!.903;391-!
53!=9/;8!074!>-/6829!5-44-!2-61949<3-F!816D-!5-2-1-159!718!Q7928!-4-:828!5-3!/368:3!
5-/3:8123! 5844-! 436-1;-+! R-! 34! >-/6829! 8! :844-! 5-4! ./959229! L! 71! >-/6829!
69>.-2323:9F! 48! 69169//-1;8! 8! Q7-029! 43:-449! .7U! 31! -==-223! 69153;3918/-! 34!
436-1;3812-+! T1! 316/->-129! 8! >912-! 5-44-! /9e8423-0! 31635-! 073! 69023! 5-4!
436-1;3828/39F! /-15-15949! >-19! 69>.-2323:9! -! /3576-1591-! 4-! :-1532-+! ,8! Q7928!
6D-!48!2-61949<38!5-23-1-!074!>-/6829!5-4!./9!59229!6910-12-!53!-:35-1;38/-!816D-!



O,,BCOJM!***!

!(A#!

Q7-029!80.-229!-5!L!.-/28129!53!19/>8!71!?791!31536829/-!5-4!.92-/-!53!>-/6829!5-4!
436-1;3812-+! J7228:38F! 31! 6803! 0.-63=363F! -0748123! 584! 68>.9! 53! 8..4368;391-! 5-4!
IB'JJF! .92/-??-! -00-/-! 1-6-008/39F! Q7849/8! .9003?34-! 1-448! ./82368F! 8..4368/-!
-12/8>?3! <43! 8../9663! 5-06/3223! .-/! -==-2278/-! 718! :84728;391-! .3V! 8667/828! 5-4!
.92-/-!53!>-/6829!5-4!436-1;3812-+!

!
#%+!*1942/-F!1-3!6803!6D-!191!/3-12/819!1-4!68>.9!5@8..4368;391-!5-4!IB'JJF!03!5-:-!
816D-! 2-1-/-!69129!5-4! =8229!6D-!191!0->./-! 48!Q7928!53!>-/6829!6902327306-!718!
?7918! 315368;391-! 5-448! =9/;8! /-4823:8! 5-44-! 2-61949<3-! 530.913?343+! M42/-! 844-!
2-61949<3-! 6912/94482-! 5844-! .8/23! 5-44@8669/59F! 48! '9>>300391-! 2-//N! .-/28129!
69129F! 2/8! 4@842/9F! 5-4! 17>-/9! 53! 2-61949<3-! 530.913?343! 6912/94482-! 58! 2-/;3!
3153.-15-123! 6D-! .900819! 09023273/-! 48! 2-61949<38! 09229! 436-1;8! 85! 71! 69029!
69>.8/8?34-!.-/!4@72343;;829/-!"6=/+!31=/8F!.7129!(H()+!

!
#P+!O46713! 8669/53! 53! 436-1;8! .900919! ./-<375368/-! 3! >-/6823! 5-44@3119:8;391-+!
J7228:38F! 1-44@81843;;8/-! 2843! -==-223F! 53! 19/>8! 48! '9>>300391-! ./-15-! 31! -08>-!
0949! 4@3>.8229!5-44@8669/59!07448!69169//-1;8!073!>-/6823!-0302-123!5-4!./959229!-!
5-44-! 2-61949<3-!"#()+! ,8! 69169//-1;8! 07! 2843! >-/6823! .7U! -00-/-! ./-<37536828! 58!
8669/53! 6D-! /328/5319! 4@312/957;391-! 53! 179:3! ./959223! 9! 53! ./959223!>3<439/3! 6D-!
09023273/8119!1-4! 2->.9! 3!./959223! -0302-123+! *1! 284! 6809F! 4@3119:8;391-!6902327306-!
718! =912-! 53! 69169//-1;8! .92-1;384-! 53! 673! 9669//-! 2-1-/! 69129! 1-4! :84728/-!
4@3>.8229!5-44@8669/59!073!>-/6823!5-4!./959229!-!073!>-/6823!5-44-! 2-61949<3-+! *1!
846713! 6803! 43>32823F! 27228:38F! .92/-??-! -00-/-! 7234-! -! 1-6-008/39! 816D-! 5-=313/-! 3!
>-/6823! 5-44@3119:8;391-F! 31! .8/236948/-! Q78159! 4@8669/59! ./-<375368!
4@3119:8;391-!>3/812-!8!6/-8/-!179:3!./959223!-!Q78159!L!.9003?34-!<3N!1-448!=80-!
313;384-! 3153:3578/-! 3! .943! 5-44@8223:32N! 53! /36-/68! -! 0:347..9!"##)+! *1! Q7-029! 6809!
9669//-! 81843;;8/-! 0-! 59.9! 4@8669/59! 34! 17>-/9! 53! .943! 53! 8223:32N! 53! /36-/68! -!
0:347..9!69169//-123!08/N!07==363-12-!.-/!./-0-/:8/-!718!69169//-1;8!-==-223:8!1-4!
0-229/-!5-44@3119:8;391-+!

!
%+!+.53./;.</0*329*4</4<220/3.*0*/</*4</4<220/3.*
!
#S+!*1! <-1-/-F! <43! 8669/53! 2/8! 69169//-123! ./-0-12819! >8<<39/3! /306D3! .-/! 48!
69169//-1;8!/30.-229!8<43!8669/53!2/8!191!69169//-123+!J7228:38F!48!69169//-1;8!2/8!
3>./-0-! 6D-! 72343;;819! 48! 02-008! 2-61949<38! "69169//-1;8! 2/8! 436-1;3828/3!
1-44@8>?329!5-448!02-008!2-61949<38)!6902327306-!71! 3>.9/2812-!69>.4->-129!5-448!
69169//-1;8!2/8!3>./-0-!6D-!72343;;819!2-61949<3-!69169//-123!"69169//-1;8!2/8!4-!
2-61949<3-)+!O5! -0->.39F! 48! 69169//-1;8!1-44@8>?329!5-448! 02-008! 2-61949<38!.7U!
5-2-/>318/-!718!/357;391-!5-3!./-;;3!5-3!./959223!6D-!3169/.9/819!48!2-61949<38!31!
9<<-229F! 34!6D-F!942/-!6D-!8..9/28/-!?-1-=363!53/-223!-! 3>>-53823!83!69107>829/3!53!
2843! ./959223F! .7U! 023>948/-! 742-/39/>-12-! 48! 69169//-1;8! 2/8! 4-! 3>./-0-! 6D-!
72343;;819! 2-61949<3-! 69169//-123+! *1! >82-/38! 53! 6916-00391-! 53! 436-1;-F! 9669//-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (AH!

842/-0a! 2-1-/!69129!5-4! =8229!6D-!3! 436-1;3828/3!:-15919!3!./9./3!./959223+!B003!191!
/3:-15919!3!./959223!=9/1323!58!71@842/8!3>./-08+!,-!.9003?3432N!53!69169//-1;8!2/8!3!
436-1;3828/3! 07448! ?80-!5-448! 53==-/-1;38;391-!5-3!./959223! -! 5-448!Q78432N! .900919!
.-/28129! -00-/-! >8<<39/3! 6D-! 1-4! 6809! 5-<43! 8669/53! :-/236843! 53! /3:-15328! 53!
./959223+!

!
#G+![-/! 5-2-/>318/-! 34! /8..9/29! 69169//-1;384-! -0302-12-! 2/8! 4-! .8/23F! L! 1-6-008/39!
-08>318/-!0-F!31!800-1;8!5-44@8669/59F!4-!.8/23!08/-??-/9!0282-!69169//-123!-==-223:3!
9!.92-1;3843+!,-!.8/23!0919!691035-/82-!191!69169//-123!0-F!31!800-1;8!5-44@8669/59F!
191! 08/-??-/9! 0282-! 69169//-123! -==-223:3! 9! .92-1;3843! 31! 1-00719! 5-3! >-/6823!
/34-:8123!312-/-00823!5844@8669/59+!

!
#A+!R-! 34! 436-1;3812-! -! 34! 436-1;3828/39! 9.-/819! -12/8>?3! 07449! 02-009! >-/6829! 5-4!
./959229!9!5-44-!2-61949<3-F!0-1;8!6D-!4-!.8/23F!718!9!-12/8>?-F!:394319!3!53/3223!53!
./9./3-2N! 53! ?-13! 3>>82-/3843! 5-44@842/8! .8/2-F! -003! 0919! 69169//-123! -==-223:3! 074!
>-/6829! 312-/-00829+! ,-! .8/23! 0919! 691035-/82-! 69169//-123! -==-223:3! 074! >-/6829!
5-44-! 2-61949<3-! 0-! 34! 436-1;3828/39! 6916-5-!<3N! 31! 436-1;8! 48! 078! 2-61949<38! -5! 34!
436-1;3812-! -12/8! 074! >-/6829! 5-44-! 2-61949<3-! 6916-5-159! 84! 436-1;3828/39! 718!
436-1;8!.-/!718!2-61949<38!69169//-12-+!

!
#Z+!,-! .8/23! 0919! 691035-/82-! 69169//-123! .92-1;3843! 074!>-/6829! 5-4! ./959229! 0-! L!
./9?8?34-!6D-F!31!800-1;8!5-44@8669/59!-!0-1;8!:3948/-!3!53/3223!53!./9./3-2N!53!?-13!
3>>82-/3843! 5-44@842/8! .8/2-F! 8:/-??-/9! -==-227829! 3! 1-6-008/3! 31:-023>-123!
8553;391843!.-/!-12/8/-! 074!>-/6829! /34-:812-! 31! /30.9028! 85!71!87>-129!>95-029!
>8! .-/>81-12-! 5-4! ./-;;9! 5-4! ./959229+! [-/! 69023273/-! 71@-==-223:8! ./-00391-!
69169//-1;384-F!4@31</-009!074!>-/6829!5-:-!.92-/!8::-13/-!-12/9!71!?/-:-!.-/3959!
53!2->.9+!T1!.-/3959!53!719!9!57-!8113!L!53!19/>8!691035-/829!85-<7829+!*1!6803!
.8/236948/3F! 27228:38F!.900919!-00-/-!./-03! 31!691035-/8;391-!.-/3953!.3V! 471<D3+! *4!
:849/-!53!/3=-/3>-129!.-/!5-2-/>318/-!284-!.-/3959!.7U!-00-/-!34!.-/3959!1-6-008/39!
844-!3>./-0-!<3N!./-0-123!074!>-/6829!.-/!85-<78/-!4-!49/9!68.8632N+!O5!-0->.39F!4-!
.8/23! .900919! -00-/-! 691035-/82-! 69169//-123! .92-1;3843! 074!>-/6829! 5-4! ./959229!
1-4! 6809! 31! 673! 34! 436-1;3828/39! ./95768! 72343;;8159! 48! ./9./38! 2-61949<38! 07! 71!
5-2-/>31829!>-/6829!<-9</8=369!-!313;3!8!./957//-!07!71!842/9!>-/6829!<-9</8=369!
72343;;8159!718!2-61949<38!69169//-12-!922-1728!31!436-1;8+!*1!284!6809F!L!./9?8?34-!
6D-!34!436-1;3828/39!08/-??-!.92729!-12/8/-!0744@842/9!>-/6829!<-9</8=369!</8;3-!8448!
./9./38! 2-61949<38F! 8! >-19! 6D-! 4@31</-009! 191! 038! ./-64709! 58! =8229/3! 9<<-223:3F!
69>./-08!4@-0302-1;8!53!?/-:-223!53!0?8//8>-129!"6=/+!31=/8F!.7129!H#)+!

!
H$+!,-! .8/23! 0919! 691035-/82-! 69169//-123! .92-1;3843! 074! >-/6829! 5-44-! 2-61949<3-!
Q78159! .9003-5919! 2-61949<3-! 090232723:-! Q7849/8F! 1-4! 6809! 0.-63=369F! 34!
436-1;3828/39! 191! 6916-58! 31! 436-1;8! 48! ./9./38! 2-61949<38F! 8! 69153;391-! 6D-! 038!
./9?8?34-!6D-!49!=86638!1-4!6809!53!71!87>-129!>95-029!>8!.-/>81-12-!5-4!./-;;9!



O,,BCOJM!***!

!(A%!

5-4! ./959229+! O3! =313! 5-44@8..4368;391-! 5-4! IB'JJF! 27228:38F! 48! 69169//-1;8!
.92-1;384-! 074! >-/6829! 5-44-! 2-61949<3-! 191! :3-1-! ./-08! 31! 691035-/8;391-! "6=/+!
31=/8F!.7129!SS)+!

!
H(+!*1!284713!6803!4-!.8/23!.900919!53:-128/-!69169//-123!8!0-<7329!5-448!6916470391-!
5-44@8669/59F! 31! Q78129! 34! 436-1;3828/39! 0:347..8! -! 69>31638! 8! 0=/7228/-! 718!
2-61949<38! 69169//-12-+! *1! 03>343! 6803F! 03! 5-:-! 2-1-/! 69129! 5-4! =8229! 6D-! 4-! .8/23!
-/819! 3>./-0-!191!69169//-123!84!>9>-129!5-448!6916470391-!5-44@8669/59!-!6D-!
4@8669/59! L! 02829! 69164709! 31! Q7-4! 5-2-/>31829! 6912-029+! ,8! '9>>300391-! 03!
6916-12/-/N! .-/28129! ./3163.84>-12-! 0744@3>.8229! 5-44@8669/59! 07448! 68.8632N! 5-4!
436-1;3828/39! 53! 0=/7228/-! 48! ./9./38! 2-61949<38! "69169//-12-)+! *1! .8/236948/-F!
4@-4-169!5-44-!/-02/3;3913!=9158>-12843!6D-!03!8..436819!8<43!8669/53!2/8!69169//-123!
191! 03! 8..436D-/N! 8! 2843! 8669/53! 084:9! Q7849/8! 4@8669/59! 038! 0766-003:8>-12-!
>953=36829! 1-3! 0793! -4->-123! =9158>-12843! 59.9! 6D-! 4-! .8/23! 0919! 53:-1282-!
69169//-123! "6=/+! 8/236949! %F! .8/8</8=9! HF! 5-4! IB'JJ)+! ,-! 3>./-0-! .8/23!
5-44@8669/59! .900919! 816D-! 53:-128/-! 69169//-123! 8! 0-<7329! 5-448! 6916470391-!
5-44@8669/59F! Q7849/8! 34! 436-1;3828/39! =900-!<3N!./-0-12-! 074!>-/6829!5-4! ./959229!
./3>8! 5-448! 6916-00391-! 5-448! 436-1;8! -! Q7849/8! 34! 436-1;3812-! -12/3!
0766-003:8>-12-! 074! >-/6829! 5-4! ./959229! 72343;;8159! 48! 2-61949<38! 6916-008! 31!
436-1;8!9!718!179:8! 2-61949<38+!O16D-! 31!Q7-029!6809!844@8669/59!6912317-/N!85!
8..4368/03! 4@-4-169!5-44-! /-02/3;3913! =9158>-12843! 8..4368?34-! 8<43! 8669/53! 2/8!191!
69169//-123F! 084:9! Q7849/8! 4@8669/59! 038! 0766-003:8>-12-! >953=36829! 1-3! 0793!
-4->-123!=9158>-12843!"6=/+!8/236949!%F!.8/8</8=9!HF!5-4!IB'JJ)+!

!
H#+!R-! 0919! 232948/3! 53! 2-61949<3-! 31! .903;391-! 53! ?49669! 71353/-;39184-! 9!
?353/-;39184-F! 4-! .8/23! 0919! 691035-/82-! 191! 69169//-123! 074! >-/6829! 5-44-!
2-61949<3-+! R3! D8! .903;391-! 53! ?49669! 71353/-;39184-! Q78159! 718! 2-61949<38! 191!
.7U! -00-/-! 0=/722828! 0-1;8! 31635-/-! 07! 71@842/8! 2-61949<38+! ]! Q78129! 8::3-1-F! 85!
-0->.39F!Q78159!71!?/-:-229!69./-!3!.-/=-;3918>-123!53!718!2-61949<38!272-4828!58!
71! 842/9! ?/-:-229+! *1! 284! 6809! 49! 0=/7228>-129! 5-4! ?/-:-229! /-4823:9! 83!
.-/=-;3918>-123!./-07..91-!6D-!34!232948/-!922-1<8!48!436-1;8!5-4!?/-:-229!53!?80-+!
R3!D8!.903;391-!53!?49669!?353/-;39184-!Q78159!1-00718!5-44-!57-!2-61949<3-!.7U!
-00-/-!0=/722828!0-1;8!31635-/-!0744@842/8!-!Q78159!.-/28129!3!232948/3!D8119!63806719!
?309<19!53!922-1-/-!5844@842/9!48!/-4823:8!436-1;8!9!48!/3171638!8448!/3:-15368;391-+!
[-/!5-2-/>318/-!4@-0302-1;8!53!718!.903;391-!53!?49669F!48!'9>>300391-!03!?80-/N!
07! =8229/3! 9<<-223:3! -! 191! 0744-! 9.313913! 09<<-223:-! 5-44-! .8/23+! [/9:-!
.8/236948/>-12-! 691:316-123! 5-44@-0302-1;8! 53! 718! .903;391-! 53! ?49669! 0919!
1-6-008/3-! Q78159! 4-! .8/23! .900919! 8:-/-! 71! 69>71-! 312-/-00-! 8! 0902-1-/-!
4@-0302-1;8! 53! 718! .903;391-! 53! ?49669! 84! =31-! 53! -00-/-! 691035-/82-! 69>-! 191!
69169//-123F!85!-0->.39!Q78159!48!.903;391-!53!?49669!?353/-;39184-!8559228!5844-!
.8/23! /3<78/58! 2-61949<3-! 090232723:-+! J/8! 4-! ./9:-! .-/231-123! /3-12/819! 48!
<37/30./75-1;8!31!>82-/38F!316470-!4-!31<371;3913!-!3!.8/-/3!53!-0.-/23!3153.-15-123+!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (AP!

*1! Q7-02@7423>9! 6809! 48! '9>>300391-! -08>31-/N! 691! .8/236948/-! 822-1;391-! 4-!
>958432N!53!0-4-;391-!5-<43!-0.-/23+![-/!69>./9:8/-!4@-0302-1;8!53!718!.903;391-!53!
?49669F! .900919! 27228:38! -00-/-! 691035-/82-! .-/231-123! 816D-! 842/-! ./9:-!
691:316-123F! 316470-! .-/3;3-! 53! -0.-/23! =9/132-! 5844-! .8/23F! 6D-! 31536819! 6D-! -00-!
D8119! 9! 8:-:819! :8435-! /8<3913! .-/! 07..9//-! 4@-0302-1;8! 53! 718! .903;391-! 53!
?49669+!

!
HH+!*1! 846713! 6803! 03! .92/-??-! 842/-0a! 6916475-/-! 6D-F! .7/! =8??/368159! ./959223!
69169//-123F! 34! 436-1;3812-! -! 34! 436-1;3828/39! 191! 0919! 69169//-123! 074! >-/6829!
/34-:812-! 5-4! ./959229! -! 074! >-/6829! /34-:812-! 5-44-! 2-61949<3-F! .-/6DK! 48!
2-61949<38! 09229! 436-1;8! 6902327306-! 71@3119:8;391-! 284>-12-! 8:81;828! 6D-! 48!
2-61949<38!5-4!436-1;3828/39!L!53:-12828!9?094-28!9!191!69>.-2323:8+!*1!6803!03>343F!
48! 2-61949<38! 5-4! 436-1;3812-! 5-2-/>318! 48! 1806328! 53! 71! 179:9! >-/6829! 9!
4@-43>318;391-! 5-448! 2-61949<38! 5-4! 436-1;3828/39! 584! >-/6829! -0302-12-+! J7228:38F!
0.-009! 191! L! .9003?34-! <371<-/-! 85! 718! 284-! 6916470391-! 84! >9>-129! 31! 673!
4@8669/59!:3-1-!023.74829+!R94328>-12-!48!2-61949<38!.3V!:-66D38!8..8/-!9?094-28!9!
191!69>.-2323:8!0949!Q78159!48!179:8!2-61949<38!9!3!./959223!6D-!48!3169/.9/819!
0919!866-003?343!83!69107>829/3!58!71!6-/29!.-/3959!53!2->.9+!O5!-0->.39F!Q78159!
:-11-! 0:347..828! 48! 2-61949<38! 5-3! '\! -! 074!>-/6829! =-6-/9! 48! 49/9! 69>.8/08! 3!
4-229/3! -! 3! 5306D3!'\F! 191! -/8! 5-4! 27229! 9::39! 6D-! 284-! 179:8! 2-61949<38! 8:/-??-!
0902327329! 48! 2-61949<38! 5-3! 5306D3! 31! :3134-+!'3U! 53:-11-! 6D38/9! 0949! 846713! 8113!
59.9+! ,-! .8/23! 08/8119! .-/28129! 691035-/82-! 69169//-123! 0-! 84! >9>-129! 5-448!
6916470391-!5-44@8669/59!191!L!9::39!6D-!48!2-61949<38!5-4!436-1;3828/39!L!9?094-28!
9!191!69>.-2323:8+!J7228:38F!5829!6D-!038!4@8/236949!A(F!.8/8</8=9!(F!6D-!4@8/236949!
A(F! .8/8</8=9!H!5-:919! -00-/-! 8..436823! 31! =71;391-!5-4! 6912-029! -==-223:9! 31! 673!
4@8669/59! :3-1-! 69164709F! 48! :84728;391-! 5-:-! 2-1-/! 69129! 53! -:-127843!
68>?38>-123!/34-:8123!5-448!03278;391-+!,8!5-=313;391-!5-3!/8..9/23!312-/69//-123!2/8!
4-!.8/23!L!5-0231828!.-/28129!8!2/80=9/>8/03!31!718!/-48;391-!2/8!191!69169//-123!1-4!
6809!31!673!48!2-61949<38!5-4!436-1;3828/39!53:-123!0766-003:8>-12-!9?094-28!9!191!
69>.-2323:8!074!>-/6829+!

!
***+!'GG,&!'(&"%)* +),* F)H",'#)%C"* +&* )-)%(&"%)* G)F*

!'C)H"F&'!
!
(+!H7.*0@@033.*107*20?<79A0/3<*1.*050/;.</0*:02*4930?<2.9!
!
H%+!C43!8669/53!53!2/80=-/3>-129!53!2-61949<38!6D-!095530=819!4-!69153;3913!-1716382-!
584!IB'JJ!?-1-=363819!5-44@-0-1;391-!.-/!682-<9/38!584!53:3-29!53!673!844@8/236949!
A(F! .8/8</8=9! (+! C43! 8669/53! 6D-! ?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! 0919!
<37/35368>-12-!:84353!-!8..4368?343+!J843!8669/53!.900919!-00-/-!:3-2823!0949!.-/!34!
=727/9!-! 0949!8! 0-<7329!53!718! /-:968!5-44@-0-1;391-!.-/!682-<9/38!58!.8/2-!5-448!
'9>>300391-! 9! 5-44@8729/32N! 69>.-2-12-! 53! 719! R2829!>->?/9+! C43! 8669/53! 6D-!



O,,BCOJM!***!

!(AS!

?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! 191! .900919! -00-/-! :3-2823! 583! <375363!
18;391843!31!:3/2V!5-44@8/236949!A(F!.8/8</8=9!(F!1-4!Q785/9!53!6912/9:-/03-!./3:82-+!

!
HP+!,@-0-1;391-!.-/! 682-<9/38!5-<43! 8669/53! 53! 2/80=-/3>-129!53! 2-61949<38! 03! =9158!
074! ./-07..9029! 6D-! 2843! 8669/53!f! 1-448! >307/8! 31! 673! /3-12/819! 1-4! 68>.9! 53!
8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(!f!095530=819! 4-!Q7822/9!69153;3913!53!
673! 844@8/236949! A(F! .8/8</8=9! H+! R3! ./-07..91-! .-/28129! 6D-! <43! 8669/53!
5-2-/>31319!316/->-123!53!-==363-1;8F!6D-!4-!/-02/3;3913!./-:302-!58<43!8669/53!03819!
31530.-108?343!.-/!34!6910-<73>-129!53!2843!316/->-123F!6D-!3!69107>829/3!./-0-123!
073!>-/6823!312-/-00823!1-!/36-:819!718!691</78!.8/2-!-!6D-!<43!8669/53!191!53819!
844-! 3>./-0-! 312-/-0082-! 48! .9003?3432N! 53! -43>318/-! 48! 69169//-1;8! .-/! 718! .8/2-!
090281;384-! 5-3! ./959223! 31! Q7-02391-+! ,-! 09<43-! /-4823:-! 8448! Q7928! 53! >-/6829!
"8/236949! H)F! 4@-4-169! 5-44-! /-02/3;3913! =9158>-12843! "8/236949! %)! -! 4-! /-02/3;3913!
-06470-!"8/236949!P)!6D-!=3<7/819!1-4!IB'JJ!>3/819!85!800367/8/-!6D-!34!?-1-=3639!
5-44@-0-1;391-! .-/! 682-<9/38! :-1<8! 6916-009! 0949! 8<43! 8669/53! /-02/3223:3! 5-448!
69169//-1;8!.-/!3!Q7843!03!.9008!/8<391-:94>-12-!/32-1-/-!6D-!095530=319!4-!Q7822/9!
69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!H+!

!
HS+!'9>-!344702/829!1-448!0766-003:8!.8/2-!*gF!>9423!8669/53!53!436-1;8!191!/3-12/819!
1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!.-/6DK!191!5-2-/>31819!
846718! /-02/3;391-! 5-448! 69169//-1;8! 9! .-/6DK! 191! 5-2-/>31819! /-02/3;3913!
0-103?343!"#H)+!'91035-/829!6D-!2843!8669/53!/3-12/-/-??-/9!69>71Q7-!1-4!68>.9!53!
8..4368;391-!5-4!IB'JJF!191!L!1-6-008/39!028?343/-!0-!-003!3169//819!1-4!53:3-29!53!
673!844@8/236949!A(F!.8/8</8=9!(!"#%)+!

!
HG+!O4! 53! =79/3! 5-4! 68>.9! 53! 8..4368;391-! 5-4! /-<948>-129! 53! -0-1;391-! .-/!
682-<9/38F! L! 3>.9/2812-! -08>318/-! 0-! 1-4! 6809! 31! -08>-! 4@8669/59! 691035-/829!
/3-12/8!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!-5!31!284!6809!0-!4-!
69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF! 0919! 095530=822-+!X91! :3! L! 846718!
./-071;391-! 5-4! =8229! 6D-! <43! 8669/53! 53! 2/80=-/3>-129! 53! 2-61949<38! 6D-! 191!
?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! /3-12/319! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!(F!9!191!095530=319!4-!69153;3913!53!673!844@8/236949!A(F!
.8/8</8=9! H+! *1! .8/236948/-F! 34! 0->.436-! =8229! 6D-! 4-! Q792-! 53!>-/6829! 5-44-! .8/23!
07.-/819! 4-! 09<43-!53! 673! 844@8/236949!H!5-4!IB'JJ!191!L!>923:9! 07==363-12-!.-/!
028?343/-! 6D-! 4@8669/59! /3-12/8! 1-4! 68>.9! 53! 8..4368;391-! 5-44@8/236949! A(F!
.8/8</8=9!(+!]!1-6-008/38!8!284!=31-!718!:84728;391-!3153:35784-!5-3!./9?8?343!-==-223!
5-44@8669/59+! R949! <43! 8669/53! 6D-! ./-:-5919! /-02/3;3913! =9158>-12843! 5-448!
69169//-1;8!0919!58!/32-1-/-!:3-2823!5844@8/236949!A(+!

!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (AG!

#+!!9A:<*1.*9::7.49;.</0*0*162939*107*20?<79A0/3<*1.*050/;.</0*:02*4930?<2.9!
!
#+(+!'44<21.*329*160*:923.!
!
HA+!O3!0-103!5-44@8/236949!#F!.8/8</8=9!(F!5-4!IB'JJF!34!/-<948>-129!D8!.-/!9<<-229!
<43!8669/53!53!2/80=-/3>-129!53!2-61949<38!69164703!b2/8!57-!3>./-0-c+!C43!8669/53!
53! 2/80=-/3>-129! 53! 2-61949<38! 69164703! 2/8! .3V! 53! 57-! 3>./-0-! 191! /3-12/819! 1-4!
68>.9! 53! 8..4368;391-! 5-4! IB'JJ!"#P)+! B4->-129! 5-2-/>31812-! 83! =313! 5-448!
530231;391-! 2/8! 8669/53! 69164703! 2/8! 57-! 3>./-0-! -! 8669/53!>7423482-/843! L! 34! =8229!
6D-!4@8669/59!31!9<<-229!038!02829!69164709!2/8!.3V!53!57-!3>./-0-+!

!
HZ+!C43! 8669/53! 69164703! 2/8! 57-! 3>./-0-! /3-12/819! 1-4! 68>.9! 53! 8..4368;391-! 5-4!
IB'JJ!816D-!Q7849/8!4@8669/59!6912-1<8!530.903;3913!/-4823:-!8!:8/3!43:-443!5-448!
682-18!69>>-/6384-+!O5!-0->.39F! 34!IB'JJ!03!8..4368!85!71!8669/59!53! 436-1;8!
/-4823:9!191!0949!8448!=80-!5-448!./957;391-!>8!816D-!8!Q7-448!5-448!5302/3?7;391-F!
34!Q784-!=3003!<43!9??43<D3!6D-!34!436-1;3828/39!5-:-!9!.7U!3>.9//-!83!/3:-15329/3!5-3!
./959223!/-843;;823!09229!436-1;8!"#S)+!

!
%$+!C43!8669/53!53!436-1;8!69164703!2/8!.3V!53!57-!3>./-0-!0944-:819!0.-009!Q7-023913!
81849<D-!8!Q7-44-!0944-:82-!58<43!8669/53!53! 436-1;8!53!7<784-!1827/8!69164703! 2/8!
57-! 3>./-0-+! X-4! :84728/-! 3153:35784>-12-! <43! 8669/53! 53! 436-1;8! 8:-123! 7<784-!
1827/8! 5-<43! 8669/53! 6D-! ?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! >8! 6D-! 0919!
02823! 69164703! 2/8! .3V! 53! 57-! 3>./-0-F! 48! '9>>300391-! 8..436D-/N! .-/! 81849<38! 3!
./3163.3!-17163823!1-4!IB'JJ+!

!
#+#+!'44<21.*:02*79*:2<16;.</0*10.*:2<1<33.*4</32933697.!
!
%(+!\306-15-!5844@8/236949!#!5-4!IB'JJ!6D-F!.-/!/3-12/8/-!1-4!68>.9!53!8..4368;391-!
5-4!IB'JJF!<43!8669/53!53!436-1;8!5-:919!/3<78/58/-!b48!./957;391-!5-3!./959223!
6912/8227843cF!90038!53!./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8!9!6D-!
0919!/-843;;823!72343;;8159!284-!2-61949<38+!*1!842/-!.8/94-F!.-/!/3-12/8/-!1-4!68>.9!
53!8..4368;391-!5-4!IB'JJF!48!436-1;8!5-:-!6910-123/-!84!436-1;3828/39!53!0=/7228/-!
48!2-61949<38!09229!436-1;8!.-/!48!./957;391-!53!?-13!9!53!0-/:3;3!"6=/+!691035-/8159!
0-22-! 5-4! IB'JJ)+!X91! /3-12/819! 1-4! IB'JJ! 3! .994! 2-61949<363+! ,8! 19;391-! 53!
.994! 2-61949<369! 316475-!<43!8669/53! 31!?80-!83!Q7843!57-!9!.3V!.8/23!5-635919!53!
>-22-/-! 31! 69>71-! 4-! /30.-223:-! 2-61949<3-! -! 53! 6916-5-/4-! 31! 436-1;8! 69>-!
.866D-229!71369+!,8!19;391-!53!.994!2-61949<369!316475-!816D-!<43!8669/53!31!?80-!
83! Q7843! 57-! 9! .3V! 3>./-0-! 6916-5919! 31! 436-1;8! 85! 71! 2-/;9! 71! .866D-229! 53!
2-61949<3-F!8729/3;;815949!8!6916-5-/-!8!078!:9428! 31!436-1;8!34!.866D-229+!*!.994!
2-61949<363!0919!81843;;823!1-448!0766-003:8!0-;391-!*g+%+!

!
%#+!*4!IB'JJ!03!8..4368!31942/-!8<43!8669/53!53!436-1;8!.-/!48!./957;391-!5-3!./959223!



O,,BCOJM!***!

!(AA!

6912/8227843F!48559:-!84!436-1;3828/39!L!.-/>-009!816D-!53!6916-5-/-!31!07?436-1;8!
8! 2-/;3! 48! 2-61949<38! 09229! 436-1;8F! 8! 69153;391-! 27228:38! 6D-! 48! ./957;391-! 5-3!
./959223! 6912/8227843! 69023273068! 4@9<<-229! ./3163.84-! 5-44@8669/59+! [-/! 6912/9F! 34!
IB'JJ!191!03!8..4368!8<43!8669/53!34!673!9<<-229!./3163.84-!038!48!07?436-1;8+!,8!
'9>>300391-!8..436D-/N!27228:38F!.-/!81849<38F!3!./3163.3!6912-1723!1-4!IB'JJ!-!
1-44-!./-0-123! 431--!53/-22/363!8! 2843!b8669/53!53! 436-1;8!9/3<31843c!2/8! 436-1;3812-!-!
436-1;3828/39+!C43!8669/53!2/8!436-1;3828/39!-!07?436-1;3828/3!/3-12/819!1-4!68>.9!53!
8..4368;391-!5-4!IB'JJ+!

!
%H+!,@-0./-00391-! b./959223! 6912/8227843c! 315368! 3! ?-13! -5! 3! 0-/:3;3! ./959223!
72343;;8159! 48! 2-61949<38! 09229! 436-1;8F! 038! 1-4! 6809! 31! 673! 48! 2-61949<38! :-1<8!
72343;;828!1-4!./96-009!53!./957;391-!038!Q7849/8!-008!038!3169/.9/828!1-4!./959229!
02-009+! X-44-! ./-0-123! 431--! 53/-22/363! 4@-0./-00391-! b./959223! 6D-! 3169/.9/819! 48!
2-61949<38!09229!436-1;8c!69./-!-12/8>?3!3!6803+!*4!IB'JJ!03!8..4368!8!27223!3!6803!31!
673! 48! 2-61949<38! :3-1-! 6916-008! 31! 436-1;8! 83! =313! 5-448! ./957;391-! 53! ?-13! -!
0-/:3;3+! O! Q7-029! ./9.90329! L! 07==363-12-! 6D-! 34! 436-1;3812-! 03! 3>.-<13! 8! 191!
-0-/6328/-! 3! 0793! 53/3223! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! 1-3! 691=/9123! 5-4!
436-1;3828/39+!*1=8223F!4@-00-1;8!53!71!8669/59!53!436-1;8!53!?/-:-229!.7/9!L!34!53/3229!
53!9.-/8/-!844@312-/19!5-4!68>.9!53!8..4368;391-!5-4!53/3229!-064703:9!691=-/329!584!
?/-:-229+!X-! 6910-<7-! 6D-! 34!IB'JJ! /3<78/58!816D-! 3! 690355-223! 8669/53! 53! 191!
/3:-15368;391-! -! 8669/53! 53! 69>.903;391-! 2/8108223:8F! >-53812-! 3! Q7843! 34!
436-1;3812-! 8729/3;;8! 34! 436-1;3828/39! 8! ./957//-! 1-44@8>?329! 53! 8..4368;391-! 5-4!
?/-:-229+!

!
%%+!*4!IB'JJ!03!8..4368!8448!b07?=9/1327/8cF!>-53812-!48!Q784-!34!436-1;3812-!6916-5-!
31!436-1;8!718!2-61949<38!84!436-1;3828/39F!34!Q784-!03!3>.-<18!8!./957//-!.-/!>-;;9!
53!5-228! 2-61949<38!5-2-/>31823!./959223!-064703:8>-12-!.-/!69129!5-4! 436-1;3812-+!
,8! 07?=9/1327/8! .7U! 816D-! 69>.9/28/-! 48! >-008! 8! 530.903;391-! 58! .8/2-! 5-4!
436-1;3812-! 5-44-! 822/-;;827/-! 58! 72343;;8/-! 1-448! ./957;391-! 5-3! ?-13! -! 1-448!
=9/1327/8!5-3!0-/:3;3!9<<-229!5-44@8669/59+!`7-02@7423>9!23.9!53!07?=9/1327/8!/3-12/8!
1-4! 68>.9! 53! 8..4368;391-! 5-4! IB'JJ! 0949! Q78159! 4@9<<-229! ./3163.84-!
5-44@8669/59! L! 48! 2-61949<38! 09229! 436-1;8! -! 191! 4-! 822/-;;827/-! =9/132-+! ,8!
07?=9/1327/8! L! 816D-! 4@9<<-229! 5-448! 69>71368;391-! 5-448! '9>>300391-! /-4823:8!
8448!:84728;391-!5-3!6912/8223!53!07?=9/1327/8!8448!476-!5-44@8/236949!A(F!.8/8</8=9!(F!
5-4!2/822829!6D-!302327306-!48!'9>7132N!-6919>368!-7/9.-8!"#G)+!R7448!?80-!53!Q7-028!
69>71368;391-F! 6D-! /3>81-! 8..4368?34-F! <43! 8669/53! 53! 07?=9/1327/8! >-53812-! 3!
Q7843!34!07?=9/1329/-!03!3>.-<18!8!./957//-!5-2-/>31823!./959223!-064703:8>-12-!.-/!
69129! 5-4! 69>>322-12-! 191! /3-12/819! 53! 19/>8! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (+! J7228:38F! 842/-! /-02/3;3913! 3>.902-! 84! 07?=9/1329/-F!
69>-!4@9??43<9!53!191!-==-2278/-!9!0=/7228/-!48!./9./38!8223:32N!53!/36-/68!-!0:347..9!
.900919!/3-12/8/-!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(!"#A)+!

!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (AZ!

%P+!*4! IB'JJ! 03! 8..4368! 816D-! 8<43! 8669/53! >-53812-! 3! Q7843! 34! 436-1;3828/39! 5-:-!
/-843;;8/-! 71@8223:32N! 53! 0:347..9! ./3>8! 53! 922-1-/-! 71! ./959229! 9! 71! ./96-009!
0=/7228?34-! 69>>-/6384>-12-F! 8! 69153;391-! 6D-! 038! 02829! 3153:357829! 71! ./959229!
6912/822784-+! O16D-! 0-! L! /36D3-029! 34! ./90-<73>-129! 53! 284-! 8223:32N! -! 5-<43!
31:-023>-123F! 4@9<<-229! 5-44@8669/59! L! 48! ./957;391-! 53! 71! ./959229! 6912/822784-!
3153:357829+!\@842/9!68129F!34!IB'JJ!-!4-!./-0-123!431--!53/-22/363!191!69./919!<43!
8669/53! 31! ?80-! 83! Q7843! 718! 2-61949<38! :3-1-! 6916-008! 31! 436-1;8! 84! =31-! 53!
6910-123/-! 84! 436-1;3828/39! 53! -==-2278/-! 742-/39/3! 8223:32N! 53! /36-/68! -! 0:347..9! 31!
:8/3!68>.3+!O5!-0->.39F! 34!IB'JJ!-! 4-!./-0-123! 431--!53/-22/363!191!03!8..436819!
8448! 6916-00391-! 31! 436-1;8! 53! 719! 02/7>-129! 53! /36-/68! 2-61949<368! 72343;;829!
1-44@8>?329!53!742-/39/3!8223:32N!53!/36-/68+!*4!Q785/9!5-431-829!584!IB'JJ!-!5844-!
431--!53/-22/363!03!?808!074!./-07..9029!6D-!:3!038!71!4-<8>-!53/-229!2/8!48!2-61949<38!
09229!436-1;8!-5!71!./959229!6912/822784-!3153:357829+!X-3!6803!31!673!191!-0302919!
03>343! 4-<8>3F! 4@9<<-229! ./3163.84-! 5-44@8669/59! L! 48! /36-/68! -! 0:347..9! -! 191! 34!
2-12823:9!53!3>>-22-/-!71!5-2-/>31829!./959229!074!>-/6829E!31!284!6809F!34!Q785/9!
53!8184303!5-4!IB'JJ!-!5-44-!431--!53/-22/363!.7U!191!-00-/-!85-<7829+![-/!4-!02-00-!
/8<3913F! 34! IB'JJ! -! 4-! 431--! 53/-22/363! 191! /3<78/5819! <43! 8669/53! =31843;;823! 8!
07?8..8428/-! 8223:32N! 53! /36-/68! -! 0:347..9F! >-53812-! 3! Q7843! 34! 436-1;3828/39! 03!
3>.-<18! 85! -==-2278/-! 8223:32N! 53! /36-/68! -! 0:347..9! 1-4! 0-229/-! 5-448! 2-61949<38!
09229! 436-1;8! -! 8! /32/80=-/3/-! 84! 436-1;3812-! 34! .866D-229! 53! 2-61949<3-! -! 3!
.-/=-;3918>-123! /-843;;823+!M<<-229! ./3163.84-! 53! 2843! 8669/53! L! 48! ./-028;391-! 53!
0-/:3;3!53!/36-/68!-!0:347..9!=31843;;823!84!.-/=-;3918>-129!5-448!2-61949<38!-!191!
48!./957;391-!53!?-13!-!0-/:3;3!72343;;8159!48!2-61949<38!09229!436-1;8+!

!
#+H+!,9*/<;.</0*1.*944<21<*1.*3295@02.A0/3<*1.*304/<7<?.9!
!
%S+!*4! IB'JJ! -! 4-! ./-0-123! 431--! 53/-22/363! D8119! .-/! 9<<-229! <43! 8669/53! 53!
2/80=-/3>-129!53!2-61949<38+!O3!0-103!5-44@8/236949!(F!.8/8</8=9!(F!4-22-/-!?)!-!D)F!5-4!
IB'JJ! 48! 19;391-! 53! b2-61949<38c! 69./-! 3! ?/-:-223! -! 4-! 59>815-! 53! ?/-:-229F! 3!
>95-443! 53! 723432NF! 4-! 59>815-! 53! /-<302/8;391-! 53! >95-443! 53! 723432NF! 3! 53/3223! 07!
530-<13!-!>95-443F!3!53/3223!0744-!179:-!:8/3-2N!:-<-2843F!4-!29.9</8=3-!53!./959223!8!
0->369157229/3F! 3! 6-/23=36823! 69>.4->-128/3! 53! ./92-;391-! .-/! 3! >-53631843! 9! .-/!
27223! <43! 842/3! ./959223! .-/! 3! Q7843! 2843! 6-/23=36823! .900919! -00-/-! 922-1723F! 3! 53/3223!
5@8729/-! 074! 09=2h8/-! -! 34! i19hjD9h+! ,8! 2-61949<38! 09229! 436-1;8! 59:/-??-!
.-/>-22-/-!84!436-1;3828/39!53!./957//-!3!./959223!6912/8227843!691!9!0-1;8!4@8..9/29!
53!842/3!=8229/3!53!./957;391-+!

!
%G+!O44@8/236949! (F! .8/8</8=9! (F! 4-22-/8! 3)F! 5-4! IB'JJF! 34! i19hjD9h! :3-1-! 5-=31329!
69>-!71!.82/3>9139!53!691906-1;-!./8236D-!191!?/-:-2282-F!5-/3:8123!58!-0.-/3-1;-!
-!58!./9:-F!.82/3>9139!6D-!L!0-</-29F!090281;384-!-5!3153:357829+![-/!b0-</-29c!03!
312-15-!6D-!34!i19hjD9h!191!L!<-1-/84>-12-!1929F!1K!=8634>-12-!866-003?34-+![-/!
b090281;384-c! 03! 312-15-! 6D-! 34! i19hjD9h!69>./-15-! 691906-1;-! 03<13=36823:-! -!



O,,BCOJM!***!
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72343!.-/! 48!./957;391-!5-3!./959223!6912/8227843!9!.-/! 4@72343;;8;391-!5-4!./96-009!
6912->.4829!5844@8669/59!53!436-1;8+!*1!842/-!.8/94-F!4-!691906-1;-!5-:919!9==/3/-!
71! 6912/3?729! 03<13=36823:9! 8448! ./957;391-! 5-3! ./959223! 6912/8227843! 9! 5-:919!
8<-:948/4-+!X-3!6803!31!673!34!i19hjD9h!09229!436-1;8!/3<78/58!71!./959229!81;36DK!
71!./96-009F!Q7-028!69153;391-!3>.4368!6D-!34!i19hjD9h!038!7234-!8448!./957;391-!
5-4! ./959229! 6912/822784-+! ,8! 69153;391-! 31! 9<<-229! 191! L! 095530=8228! Q7849/8! 34!
./959229!6912/822784-!.9008!-00-/-!/-843;;829!07448!?80-!53! 2-61949<3-!43?-/8>-12-!
530.913?343+!X91! L! 27228:38! 1-6-008/39! 6D-! 34! :849/-! 5-4! ./959229! 6912/822784-! 038!
07.-/39/-! /30.-229! 8! Q7-449! 5-3! ./959223! /-843;;823! 691! 4-! 2-61949<3-! 43?-/8>-12-!
530.913?343+!X-4!6809!5-44-! 2-61949<3-! /-4823:-!85!71!./96-009F!Q7-028!69153;391-!
3>.4368! 6D-! 34! i19hjD9h! L! 7234-! 1-4! 0-109! 6D-F! 8448! 5828! 5-448! 6916470391-!
5-44@8669/59F! L! /8<391-:94-! ./-07>-/-! 6D-! 038! 31! </859! 53! >3<439/8/-!
03<13=36823:8>-12-! 48! .903;391-! 69>.-2323:8! 5-4! 436-1;3828/39F! 85! -0->.39!
/3576-1591-! 3! 69023! 53! ./957;391-+! [-/! b3153:357829c! 03! 312-15-! 6D-! L! .9003?34-!
:-/3=368/-! 0-! 34! i19hjD9h! 09229! 436-1;8! /30.915-! 83! 6/32-/3! 53! 0-</-2-;;8! -! 53!
090281;38432N+! `7-028! 69153;391-! L! 095530=8228! 0-! 34! i19hjD9h! 09229! 436-1;8! L!
5-06/3229!31!>817843!9!31!842/3!2-023!06/3223+!*1!6-/23!6803F!27228:38F!63U!.7U!191!-00-/-!
/8<391-:94>-12-! .9003?34-+! *4! i19hjD9h! 09229! 436-1;8! .7U! 6910302-/-! 1-44-!
691906-1;-! ./8236D-! 53! 673! 530.91<919! 3! 53.-15-123! 5-4! 436-1;3812-+! `7-023!
.900919!85!-0->.39!5-2-1-/-!691906-1;-!0-</-2-!-!090281;3843!31!/-48;391-!85!71!
5-2-/>31829!./96-009!./957223:9!6D-!:3-1-! 2/80=-/329!84! 436-1;3828/39!822/8:-/09! 48!
=9/>8;391-! 5-3! 0793! 53.-15-123+! *1! 03>343! 6803F! L! 07==363-12-! 5-06/3:-/-!
1-44@8669/59!48!1827/8!<-1-/84-!5-4!i19hjD9h!-5!-4-168/-!3!53.-15-123!6D-!0919F!9!
0919!02823F!6931:9423!1-4!079!2/80=-/3>-129!84!436-1;3828/39+!

!
%A+!,8! 19;391-! 53! b2/80=-/3>-129c! 3>.4368! 6D-! 48! 2-61949<38! 5-:-! .8008/-! 58!
71@3>./-08!844@842/8+!J843!2/80=-/3>-123!8007>919!53!19/>8!48!=9/>8!53!718!436-1;8F!
</8;3-! 8448! Q784-! 34! 436-1;3812-! 6916-5-! 84! 436-1;3828/39! 34! 53/3229! 53! 0=/7228>-129!
5-448! 078! 2-61949<38! 53-2/9! .8<8>-129! 53! /9e8423-0+! *! 2/80=-/3>-123! .900919!
8::-13/-! 842/-0a! 2/8>32-! 07?436-1;-F! 31! ?80-! 844-! Q7843! 34! 436-1;3828/39F! 07!
8729/3;;8;391-!5-4!436-1;3812-F!6916-5-!31!436-1;8!8!2-/;3!"07?436-1;3828/3)!3!53/3223!
53!0=/7228>-129!5-448!2-61949<38+!

!
%Z+!*4!IB'JJ!03!8..4368!-064703:8>-12-!8<43!8669/53! 34! 673!./3163.84-!9?3-223:9!L! 34!
2/80=-/3>-129!53!2-61949<38!Q784-!5-=31329!1-4!/-<948>-129!02-009!-!191!4@86Q73029!
53!?-13! -! 0-/:3;3!9! 48! 6916-00391-! 31! 436-1;8!53! 842/3! 23.3!53!53/3223! 53!./9./3-2N!53!
?-13! 3>>82-/3843+! C43! 8669/53! 6912-1-123! 530.903;3913! /-4823:-! 844@86Q73029! -! 8448!
:-15328! 53! ./959223! 0919! 69.-/23! 584! IB'JJ! 0949! Q78159! 2843! 530.903;3913! 191!
6902327306919! 4@9<<-229! ./3163.84-! 5-44@8669/59! -! 0919! 53/-228>-12-! 6944-<82-!
844@72343;;8;391-! 5-448! 2-61949<38! 09229! 436-1;8+! '3U! .7U! 8::-13/-! 31! .8/236948/-!
Q78159!3!./959223!8??31823!0919!=8229/3!53!./957;391-!Q7843!822/-;;827/-!9!./96-003!
0.-63=368>-12-! .-10823! .-/! 71@! 72343;;8;391-! -==363-12-! 5-448! 2-61949<38! 09229!
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436-1;8+! R-! 31:-6-! 34! ./959229! 8??31829! 6902327306-! 0->.436->-12-! 71! 742-/39/-!
=8229/-! 53! ./957;391-! 5-4! ./959229! =3184-F! 9669//-! -08>318/-! 822-128>-12-! 0-! 48!
2-61949<38!09229!436-1;8!69023273068!4@9<<-229!./3163.84-!5-44@8669/59+!O5!-0->.39F!
Q7849/8! 34! 436-1;3828/39! =8??/36D3! <3N! 71! ./959229! =3184-! 72343;;8159! 71@842/8!
2-61949<38F!48!436-1;8!5-:-!6910-123/-!71!03<13=36823:9!>3<439/8>-129!5-4!./96-009!
53!./957;391-! 3>.3-<829!584! 436-1;3828/39F! 284-!58! 07.-/8/-! 34!:849/-!5-4!./959229!
86Q7302829! ./-009! 34! 436-1;3812-+! ,8! 69153;391-! 6D-! 3! ./959223! 8??31823! 5-??819!
-00-/-! 6944-<823! 691! 48! 6916-00391-! 5-448! 436-1;8! 53! 2-61949<38! 3>.4368! 6D-! 34!
IB'JJ!191!03!8..4368!844@86Q73029!53!./959223!6D-!191!D8119!84671!/8..9/29!691!3!
./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8+! '3U! 8::3-1-F! 85! -0->.39F!
Q78159! 34! ./959229! 8??31829! 191! L! 5-0231829! 85! -00-/-! 72343;;829! 691! 34! ./959229!
/-843;;829!09229!436-1;8F!>8!L!6911-009!85!71@8223:32N!07!71!>-/6829!5-4!./959229!
53023129+!

!
P$+!*4!IB'JJ!69./-!48!6916-00391-!31!436-1;8!53!842/3!23.3!53!53/3223!53!./9./3-2N!53!?-13!
3>>82-/3843F! 69>-! 85! -0->.39! 3! >8/6D3! -! 3! 53/3223! 5@8729/-F! 53:-/03! 583! 53/3223!
5@8729/-! 074! 09=2h8/-F! 0949! Q78159! Q7-023! 03819! 53/-228>-12-! 6911-003! 691! 49!
0=/7228>-129!5-448!2-61949<38!09229!436-1;8!-!191!6902327306819!4@9<<-229!./3163.84-!
5-44@8669/59+!`7-028!69153;391-!<8/812306-!6D-!<43!8669/53!6D-!69./919!842/3!23.3!53!
53/3223!53!./9./3-2N!53!?-13!3>>82-/3843!?-1-=36319!5-44@-0-1;391-!.-/!682-<9/38!0949!
Q78159!6910-12819!84!436-1;3828/39!53!0=/7228/-!>-<439!48!2-61949<38!09229!436-1;8+!
*4! 436-1;3812-! .7U! 85! -0->.39! 8729/3;;8/-! 34! 436-1;3828/39! 85! 8..4368/-! 34! 079!
>8/6D39! 073! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8+! ,8! 436-1;8! 53!
>8/6D39! .7U! .-/>-22-/-! 84! 436-1;3828/39! 53! 0=/7228/-! >-<439! 48! 2-61949<38! 09229!
436-1;8!=86-159!31!>959!6D-!34!69107>829/-!6944-<D3!3>>-53828>-12-!34!./959229!
844-!68/822-/30236D-!691=-/32-<43!58448!2-61949<38!09229!436-1;8+!,@9??43<9!3>.9029!84!
436-1;3828/39! 53! 72343;;8/-! 34! >8/6D39! 5-4! 436-1;3812-! .7U! 816D-! =8:9/3/-! 48!
53==70391-! 5-448! 2-61949<38F! 31! Q78129! 6910-12-! 84! 436-1;3812-! 53! -00-/-!
/36919063729! 69>-! 48! =912-! 5-448! 2-61949<38! 8448! ?80-! 5-4! ./959229+! J7228:38! 34!
IB'JJ!191!03!8..4368!Q78159!48!2-61949<38!09229!436-1;8!8??38!.-/!34!436-1;3828/39!
71!:849/-!43>32829F!31!Q78129!<3N!72343;;8!718!2-61949<368!35-12368!9!>9429!03>34-F!-!
Q78159!34!./3163.84-!9<<-229!5-44@8669/59!038!34!>8/6D39!"#Z)+!

!
P(+!,8! 436-1;8! 53! 53/3223! 5@8729/-! 6916-008! 83! =313! 5-448! /3./957;391-! -! 5-448!
5302/3?7;391-! 53! 71@9.-/8! ./92-228F! :84-! 8! 53/-! 48! ./957;391-! 53! 69.3-! .-/! 48!
/3:-15328F! :3-1-! 8003>34828! 8448! 436-1;8! 53! 2-61949<38+! \829! 6D-! 2843! 8669/53! 53!
436-1;8! 03! /3=-/306919! 8448! ./957;391-! -! 8448! :-15328! 53! ./959223! 07448! ?80-! 53! 71!
53/3229!53!./9./3-2N!53!?-13!3>>82-/3843F!-003!0919!691035-/823!69>-!8:-123!68/822-/-!
81849<9! 8<43! 8669/53! 53! 2/80=-/3>-129! 53! 2-61949<38! -! 53! 19/>8! 58119! 85329! 8!
./9?4->3!69>.8/8?343+!R-??-1-!34!IB'JJ!191!/3<78/53!53/3223!5@8729/-!53:-/03!58!
Q7-443! 074! 09=2h8/-F! 1-4! :84728/-! 2843! 436-1;-! 53! 53/3223! 5@8729/-! 07448! ?80-!
5-44@8/236949!A(F!48!'9>>300391-!8..436D-/N!31!431-8!<-1-/84-!3!./3163.3!=300823!1-4!



O,,BCOJM!***!

!(Z#!

IB'JJ!-!1-44-!./-0-123!431--!53/-22/363+!
!
P#+!\@842/8!.8/2-F!03!/323-1-!6D-!48!6916-00391-!31!436-1;8!53!53/3223!53!-0-67;391-!-!53!
842/3! 53/3223! /-4823:3! 84! 53/3229! 5@8729/-! 0944-:3! Q7-023913! 0.-63=36D-! -! 03! /-.728!
319..9/2719! :84728/-! 284-! 6916-00391-! 07448! ?80-! 5-3! ./3163.3! -17163823! 1-44-!
./-0-123!431--!53/-22/363+!X-4!6809!5-3!:8/3!53/3223!/-4823:3!844@-0-67;391-F!34!:849/-!L!
./959229F!191!58448!/3./957;391-!-!58448!:-15328!53!69.3-!5-4!./959229F!>8!58!9<13!
031<948! -0-67;391-! 5-44@9.-/8! ./92-228+! ,9! 0=/7228>-129! 53! 284-! 53/3229! .7U!
8007>-/-! :8/3-! =9/>-F! 3:3! 69>./-03! 4@-0-67;391-F! 48! ./93-;391-! 9! 34! 194-<<39! 53!
>82-/384-! ./92-229F! 69>-! 3! =34>F! 48! >70368! 9! <43! -:-123! 0.9/23:3+! O3! =313!
5-44@8..4368;391-!5-44@8/236949!A(!03!5-:-!2-1-/!69129!5-44-!0.-63=3632N!5-44@9.-/8!-!
5-4! >959! 31! 673! :3-1-! 72343;;828!"H$)+! ,-! /-02/3;3913! /3<78/58123! 48! /3:-15328F! 85!
-0->.39F!.900919!58/-!85329!8!>-19!./9?4->3! 09229! 34!./9=349!5-448!69169//-1;8F!
>-12/-! ./9?4->3! .8/236948/3! .900919! ->-/<-/-! 1-3! 6803! 31! 673! 3! 436-1;38123!
3>.91<919!83!49/9!436-1;3828/3!53!-02-15-/-!8!63806719!5-3!436-1;38123!4-!69153;3913!
.3V! =8:9/-:943!922-172-!58!719!53! -003+![-/28129F! 48!'9>>300391-!191!8..436D-/N!
.-/!81849<38!34!IB'JJ!-!4-!./-0-123!431--!53/-22/363!8448!6916-00391-!31!436-1;8!53!
Q7-023!842/3!53/3223+!

!
PH+!,8!'9>>300391-! 31942/-! 191! 8..436D-/N! 3! ./3163.3! 344702/823! 1-4!IB'JJ!-! 1-44-!
./-0-123! 431--! 53/-22/363! 8448! 6916-00391-! 31! 436-1;8! 53!>8/6D3+!,8! 6916-00391-! 31!
436-1;8!53!>8/6D3!8::3-1-!0.-009!1-4!Q785/9!5-448!5302/3?7;391-!-!5-448!/3:-15328!53!
?-13!-!0-/:3;3!-!./-0-128!.3V!-4->-123!31!69>71-!691!<43!8669/53!53!5302/3?7;391-!
6D-!691!48!6916-00391-!53!436-1;-!53!2-61949<38+!`78159!718!436-1;8!53!>8/6D39!L!
53/-228>-12-!6944-<828!691!4@72343;;8;391-F!48!:-15328!9!48!/3:-15328!53!?-13!-!0-/:3;3!
-!191!6902327306-!4@9<<-229!./3163.84-!53!71!8669/59F!4@8669/59!53!436-1;8!L!69.-/29!
584! /-<948>-129! "'B)! 1+!#GZ$&(ZZZ! 5-448!'9>>300391-! /-4823:9! 844@8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! HF! 5-4! 2/822829! 'B! 8! 682-<9/3-! 53! 8669/53! :-/236843! -!
./8236D-!69169/582-!"H()+!

!
#+%+!+62939!
!
P%+![-/! 27229! 34! .-/3959! 53! 8..4368;391-! 5-4! IB'JJF! 4@-0-1;391-! .-/! 682-<9/38! 03!
8..4368!=31281296DK!34!53/3229!53!./9./3-2N!53!?-13!3>>82-/3843!9<<-229!5-448!436-1;8!
191!03!038!-023129F!191!038!685729!31!./-06/3;391-!9!191!038!02829!536D38/829!17449+!
[-/!Q78129!/3<78/58!34!i19hjD9hF!4@-0-1;391-!.-/!682-<9/38!03!8..4368!=31281296DK!
34!i19hjD9h!9<<-229!5-448!436-1;8!/3>81<8!0-</-29F!85!-66-;391-!5-4!6809!31!673!34!
i19hjD9h! :-1<8! /-09! .7??4369! 8! 0-<7329! 53! 71! 312-/:-129! 5-4! 436-1;3828/39F! 1-4!
Q784! 6809! 4@-0-1;391-! 03! 8..4368! .-/! 48! 57/828! 5-44@8669/59! "6=/+! 8/236949! #! 5-4!
IB'JJ)+!

!
PP+!,@-0-1;391-! .-/! 682-<9/38! 03! 8..4368! 85! 9<13! 53/3229! 53! ./9./3-2N! 53! ?-13!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (ZH!

3>>82-/3843! 6916-009! 31! 436-1;8! 1-44@8>?329! 5-44@8669/59! -! 6-008! 53! -00-/-!
8..436828!8448!5828!31!673!4@7423>9!53/3229!53!./9./3-2N!53!?-13!3>>82-/3843!/3-12/812-!
1-448! 5-=313;391-! 53! b2-61949<38c! 53! 673! 84! IB'JJ! "6=/+! 07./8F! .7129! %S)! 03!
-0231<7-F!L!536D38/829!17449!9!53:-128!53!59>3139!.7??4369+!

!
#+P+!F079;.</0*4</*9732.*20?<79A0/3.*1.*050/;.</0*:02*4930?<2.9!
!
PS+!*4!IB'JJ!69./-!<43!8669/53!2/8!57-!3>./-0-!8:-123!.-/!9<<-229!48!6916-00391-!53!
718!436-1;8!53!2-61949<38!.-/!48!./957;391-!5-3!./959223!6912/8227843+!,8!2-61949<38!
.7U!27228:38!-00-/-!816D-!71!-4->-129!53!842/3!23.3!53!8669/53+!*1942/-F!3!./959223!6D-!
3169/.9/819! 48! 2-61949<38! 09229! 436-1;8! :-1<919! 0766-003:8>-12-! :-15723! 074!
>-/6829+!M669//-!.-/28129!81843;;8/-!3!6944-<8>-123!2/8!34!IB'JJ!-!34!/-<948>-129!
"'B)! 1+!#SPA&#$$$! 5-448! '9>>300391-! /-4823:9! 844@8..4368;391-! 5-44@8/236949! A(F!
.8/8</8=9! HF! 5-4! 2/822829! 8! 682-<9/3-! 53! 8669/53! 53! 0.-63843;;8;391-!"H#)F! 34!
/-<948>-129! "'B)! 1+!#SPZ&#$$$! 5-448! '9>>300391-! /-4823:9! 844@8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! HF! 5-4! 2/822829! 8! 682-<9/3-! 53! 8669/53! 31! >82-/38! 53!
/36-/68! -! 0:347..9!"HH)! -! 34! /-<948>-129! "'B)! 1+!#GZ$&(ZZZ! 5-448! '9>>300391-!
/-4823:9!844@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!HF!5-4! 2/822829!'B!8!682-<9/3-!
53!8669/53!:-/236843!-!./8236D-!69169/582-!"H%)+!

!
#+P+(+!!"#$%&'"()%*+'#,-#%.%*/-'*%#0%$#1(+%&'$-(#$%"(+-2'#(&"-#(11'$,-#-*#)(+%$-(#,-#

345# %# -"# $%&'"()%*+'# ,-# %.%*/-'*%# 0%$# 1(+%&'$-(# $%"(+-2'# (&"-# (11'$,-# ,-#
.0%1-("-//(/-'*%#

!
PG+!*4!/-<948>-129!"'B)!1+!#SPA&#$$$!/-4823:9!8<43!8669/53!53!0.-63843;;8;391-!69./-!
2/8!4@842/9F!83!0-103!5-44@8/236949!(F!.8/8</8=9!(F!4-22-/8!6)F!5-449!02-009!/-<948>-129F!
<43!8669/53!53!./957;391-!31!69>71-F!31!=9/;8!5-3!Q7843!57-!9!.3V!.8/23!691:-1<919!
53! ./957//-! 31! 69>71-! 5-2-/>31823! ./959223+! *4! /-<948>-129! -02-15-! 4@-0-1;391-!
844-!530.903;3913!/-4823:-!8448!6-00391-!9!8449!0=/7228>-129!53!53/3223!53!./9./3-2N!53!
?-13! 3>>82-/3843F! 8! 69153;391-! 6D-! -00-! 191! 6902327306819! 4@9<<-229! ./3163.84-!
5-44@8669/59!-!6D-!03819!53/-228>-12-!6944-<82-!-!1-6-008/3-!8448!078!/-843;;8;391-+!

!
PA+!`78159!4-!3>./-0-!6902327306919!71@3>./-08!69>71-!53!./957;391-!-!6916-5919!
844@3>./-08!69>71-!718!436-1;8!53!0=/7228>-129!53!718!2-61949<38!72343;;828!.-/!48!
./957;391-!5-3!./959223! 5-44@3>./-08!69>71-F! 284-!6916-00391-!53! 436-1;8! /3-12/8!
1-4!68>.9!53!8..4368;391-!5-4!/-<948>-129!"'B)!1+!#SPA&#$$$!-!191!31!Q7-449!5-4!
IB'JJ+!\3!6910-<7-1;8F!03!691035-/8!6D-!48!6916-00391-!53!436-1;8!1-4!Q785/9!53!
71@3>./-08!69>71-!53!./957;391-!/3-12/3!53!19/>8!1-4!68>.9!53!8..4368;391-!5-4!
/-<948>-129! "'B)! 1+!#SPA&#$$$+!J7228:38F! Q7849/8! 4@3>./-08! 69>71-! 6916-58! 31!
436-1;8! 8! 2-/;3! 48! 2-61949<38F! 284-! 8223:32NF! 191! -00-159! 4-<828! 8448! ./957;391-!
5-44@3>./-08!69>71-F!191!/3-12/8!1-4!68>.9!53!8..4368;391-!5-4!/-<948>-129!"'B)!
1+!#SPA&#$$$+!J843! 8669/53! 53! 436-1;8!>3/8123! 8!>-22-/-! 31! 69>71-! 4-! 2-61949<3-!



O,,BCOJM!***!

!(Z%!

5-44-!.8/23F! 6902327306919!.994! 2-61949<363+! *!.994! 2-61949<363! 0919! 344702/823!1-448!
0766-003:8!0-;391-!*g+%+!

!
PZ+!*4! /-<948>-129! "'B)! 1+!#SPZ&#$$$! /-4823:9! 8<43! 8669/53! 31!>82-/38! 53! /36-/68! -!
0:347..9! 69./-! <43! 8669/53! 31! ?80-! 83! Q7843! 57-! 9! .3V! 3>./-0-! 691:-1<919! 53!
-==-2278/-! 691<37128>-12-! 8223:32N! 53! /36-/68! -! 0:347..9! -! 53! 0=/7228/-! 3103->-! 3!
/30742823!53!2843!8223:32N+!O3!0-103!5-44@8/236949!#F!.8/8</8=9!((F!4-!8223:32N!53!/36-/68!-!
0:347..9! -! 49! 0=/7228>-129! 5-3! /30742823! 0919! -==-227823! b31! 69>71-c! Q78159! 3!
/-4823:3! 48:9/3! 0919! -0-<7323! 58! 71! </7..9! 53! 48:9/9! 9! 58! 71! -12-! 69>71-! 9! 58!
71@3>./-08! 6912/944828! 31! 69>71-E! 8==35823! 31! 69>71-! 5844-! .8/23! 85! 71! 2-/;9E!
/3.8/2323!2/8!4-!.8/23!31!?80-!8448!0.-63843;;8;391-!1-448!/36-/68F!1-449!0:347..9F!1-448!
./957;391-!9!1-448!5302/3?7;391-F!3:3!69>./-08!48!6916-00391-!53!436-1;-+!

!
S$+!X-! 6910-<7-! 6D-! 34! /-<948>-129! "'B)! 1+!#SPZ&#$$$! 69./-! 48! 6916-00391-! 53!
436-1;-!2/8! 4-!.8/23!-!8!9.-/8!5-44-!.8/23!85!71!09<<-229!69>71-!1-4!Q785/9!53!71!
8669/59! 31! >82-/38! 53! /36-/68! -! 0:347..9+! X-4! Q785/9! 53! 2843! 8669/53! 4-! .8/23!
.900919!816D-!5-2-/>318/-!4-!69153;3913!.-/!48!6916-00391-!31!436-1;8!8!2-/;3!5-3!
/30742823! 6910-<7323! 2/8>32-! 4@8669/59! 53! /36-/68! -! 0:347..9+! J7228:38F! 5829! 6D-! 3!
2-/;3! 436-1;3828/3! 191! 0919! .8/23! 1-44@8669/59! 53! /36-/68! -! 0:347..9F! 34! 031<949!
8669/59!53!436-1;8!69164709!691!3!2-/;3!191!/3-12/8!1-4!68>.9!53!8..4368;391-!5-4!
/-<948>-129!"'B)!1+!#SPZ&#$$$+!J843!8669/53!53!436-1;8!?-1-=363819!5-44@-0-1;391-!
.-/! 682-<9/38! ./-:3028! 584! IB'JJ! 0-! 095530=819! 4-! 69153;3913! 53! 5-229!
/-<948>-129+!

!
#+P+#+!!"#$%&'"()%*+'#,-#%.%*/-'*%#0%$#1(+%&'$-(#$%"(+-2'#(&"-#(11'$,-#2%$+-1("-#
#
S(+!*4!/-<948>-129!"'B)!1+!#GZ$&(ZZZ!/-4823:9!8<43!8669/53!:-/236843!69./-!<43!8669/53!
69164703! 2/8! 57-! 9! .3V! 3>./-0-F! 9.-/8123! 63806718F! 83! =313! 5-44@8669/59F! 85! 71!
43:-449!53==-/-12-!5-448!682-18!53!./957;391-!9!53!5302/3?7;391-F!-!6D-!03!/3=-/306919!
844-!69153;3913!31!?80-!844-!Q7843!4-!.8/23!.900919!86Q73028/-F!:-15-/-!9!/3:-15-/-!
5-2-/>31823!?-13!9!0-/:3;3+!J84-!/-<948>-129!69./-!.-/28129!<43!8669/53!53!=9/1327/8!
-!53!5302/3?7;391-!"HP)+!

!
S#+!\829!6D-!34!IB'JJ!69./-!0949!<43!8669/53!2/8!57-!.8/23!-!691035-/829!6D-F!83!0-103!
5-4! /-<948>-129! "'B)! 1+!#GZ$&(ZZZF! 34! 436-1;3828/39! 6D-! :-15-! ./959223! 6D-!
3169/.9/819! 48! 2-61949<38! 09229! 436-1;8! L! 71! =9/1329/-F! 3! 57-! /-<948>-123! 53!
-0-1;391-! .-/! 682-<9/38! 0919! 02/-228>-12-! 6911-003+! ,@8669/59! 2/8! 436-1;3812-! -!
436-1;3828/39! /3-12/8! 1-4! 68>.9! 53! 8..4368;391-! 5-4! IB'JJF! >-12/-! <43! 8669/53!
69164703!2/8!34!436-1;3828/39!-!<43!86Q73/-123!0919!8009<<-22823!84!/-<948>-129!"'B)!
1+!#GZ$&(ZZZ!-!844-!431--!53/-22/363!0744-!/-02/3;3913!:-/236843!"HS)+!

!
SH+!*4! IB'JJ! 6916-5-! 34! ?-1-=3639! 5-44@-0-1;391-! .-/! 682-<9/38! 8<43! 8669/53! 2/8! 34!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (ZP!

436-1;3812-!-! 34! 436-1;3828/39!816D-!1-4!6809!31!673! 4@8669/59!3>.91<8!9??43<D3!84!
436-1;3828/39! 31! >-/329! 8448! >958432N! 53! :-15328! 5-3! ./959223! 6D-! 3169/.9/819! 48!
2-61949<38! 09229! 436-1;8+! *1! .8/236948/-F! 34! 436-1;3828/39! .7U! -00-/-! 9??43<829! 8!
6/-8/-!71!5-2-/>31829! 23.9!53!0302->8!53!5302/3?7;391-F!85!-0->.39!71!0302->8!53!
5302/3?7;391-! -064703:9! 9! 71! 0302->8! 0-4-223:9+! J7228:38F! .-/! .92-/! ?-1-=3638/-!
5-44@-0-1;391-! .-/! 682-<9/38F! <43! 8669/53! 53! 5302/3?7;391-! 69164703! 8449! 069.9! 53!
58/-!82278;391-!8!2843!9??43<D3!5-:919!822-1-/03!844-!530.903;3913!5-4!/-<948>-129!
"'B)! 1+!#GZ$&(ZZZ+! O5! -0->.39F! 34! 436-1;3812-! .7U! 9??43<8/-! 34! 436-1;3828/39! 85!
3023273/-! 71! 0302->8! ?80829! 07448! 5302/3?7;391-! -064703:8! 691=9/>->-12-! 8!
5-2-/>3182-! /-<94-E! 27228:38F! 0-69159! Q78129! 5306-15-! 5844@8/236949! %F! 4-22-/8! ?)F!
5-4!/-<948>-129!"'B)!1+!#GZ$&(ZZZF!3!5302/3?729/3!5-:919!-00-/-!43?-/3!53!-==-2278/-!
:-1532-!.8003:-!1-3!2-//329/3!53!842/3!5302/3?729/3!-064703:3+!

!
S%+!*1942/-F! 31! 431-8! 53! ./3163.39! 3! 5302/3?729/3! 5-:919! -00-/-! 43?-/3! 53! -==-2278/-! 038!
:-1532-!8223:-!6D-!:-1532-!.8003:-!1-3!2-//329/3!69.-/23!583!0302->3!53!5302/3?7;391-!
5-<43! 842/3! 436-1;3828/3! 6D-! =8??/36819! ./959223! 72343;;8159! 48! 2-61949<38! 09229!
436-1;8+!'3U!L!59:729!84! =8229!6D-!83! =313!5-44@8..4368;391-!5-4! /-<948>-129!"'B)!
1+!#GZ$&(ZZZ! 9<13! 436-1;3828/39! 6902327306-! 71! =9/1329/-! 53023129+! J7228! :38F! 4-!
/8<3913! 6D-! <37023=36819! 4@-0-1;391-! .-/! 682-<9/38! ./-:3028! 58! 5-229! /-<948>-129!
:84<919!816D-!Q78159!3!./959223!6D-!3169/.9/819!48!2-61949<38!09229!436-1;8!0919!
:-15723! 583! 436-1;3828/3! 691! 71! >8/6D39! 69>71-! 53! ./9./3-2N! 5-4! 436-1;3812-+!
`78159! 3! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8! :-1<919! :-15723!
691! 719! >8/6D39! 69>71-! .900919! -00-/:3! 4-! 02-00-! /8<3913! 53! -==363-1;8! .-/!
8..4368/-! 2/8! 3!0302->3!53!5302/3?7;391-!5-3! 436-1;3828/3!<43!02-003! 23.3!53! /-02/3;3913!
8..436823!1-4!Q785/9!53!71!031<949!0302->8!53!5302/3?7;391-!:-/23684-+!*1!284!6809F!L!
3>./9?8?34-! 6D-! 48! '9>>300391-! 6912-023! 4-! /-02/3;3913! 0-! :-1<919! 095530=822-!
69153;3913!81849<D-!8!Q7-44-!./-:302-!584!/-<948>-129!"'B)!1+!#GZ$&(ZZZ+![-/6DK!
03!8??38! 35-1232N!53!>8/6D39F! 3!./959223!5-:919!-00-/-!:-15723!-!69>>-/63843;;823!
691! 34! >8/6D39! 69>71-! 6D-! .3V! 53! 9<13! 842/9! 6910-128! 53! 2/80>-22-/-! 83!
69107>829/3! 31=9/>8;3913! /-4823:-! 8448! Q78432N! 1916DK! 85! 9<13! 842/9! -4->-129!
.-/231-12-+!X91!L!Q73153!07==363-12-!6D-!942/-!84!>8/6D39!5-3!436-1;3828/3!3!./959223!
/-6D319! 816D-! 34! >8/6D39! 5-4! 436-1;3812-F! >8/6D39! 6D-! 3153:3578! 34! 436-1;3812-!
69>-!48!=912-!5-448!2-61949<38!09229!436-1;8+!

!
H+!,9*102<?9*:20D.539*197*20?<79A0/3<*1.*050/;.</0*:02*4930?<2.9!
!
SP+!O3! 0-103! 5-44@8/236949! H! 5-4! IB'JJF! 4@-0-1;391-! .-/! 682-<9/38! 53! 8669/53!
/-02/3223:3!03!?808!07!09<43-!/-4823:-!8448!Q7928!53!>-/6829F!34!6D-!43>328!34!68>.9!53!
8..4368;391-! 5-44@-0-1;391-! .-/! 682-<9/38! 8<43! 8669/53! .-/! 3! Q7843! 03! .9008! 31!
<-1-/-! /32-1-/-! 6D-F! 0-..7/-! .92-1;384>-12-! /-02/3223:3! 5-448! 69169//-1;8F!
095530=319!4-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!HF!5-4!2/822829!'B+!O4!53!
=79/3!5-4!68>.9!53!8..4368;391-!5-448!5-/9<8!?80828!0744-!09<43-!/-4823:-!8448!Q7928!
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53!>-/6829F! L! 1-6-008/38! 718! :84728;391-! 6809! .-/! 6809+! *4! =8229! 6D-! 4-! Q792-! 53!
>-/6829! 07.-/819! 4-! 09<43-! =30082-!191! 31576-!8729>82368>-12-!8!./-07>-/-!6D-!
4@8669/59!/3-12/3!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!9!6D-!191!
095530=3!4-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!H+!*1!800-1;8!53!/-02/3;3913!
=9158>-12843F!L!1-6-008/38!71@8184303!5-4!>-/6829+!

!
SS+!,8!09<438!/-4823:8!8448!Q7928!53!>-/6829!58!8..4368/-!83!=313!5-448!5-/9<8!./-:3028!
584! IB'JJ! 53.-15-! 584! =8229! 6D-! 03! 2/8223! 53! 71! 8669/59! 2/8! 69169//-123! 9! 191!
69169//-123+!O3!=313!5-44@8..4368;391-!5-4!IB'JJF!4-!3>./-0-!0919!69169//-123!074!
>-/6829! /34-:812-! 5-44-! 2-61949<3-! Q78159! 6916-5919! 31! 436-1;8! 2-61949<3-!
69169//-123+! [-/! 4@8..4368;391-! 5-44-! 09<43-! /-4823:-! 8448! Q7928! 53! >-/6829! -!
5-44@-4-169! 5-44-! /-02/3;3913! =9158>-12843F! 191! 03! 23-1-! 69129! 5-448! 69169//-1;8!
.92-1;384-!074!>-/6829!5-44-!2-61949<3-+!O4!53!=79/3!5-4!68>.9!5@8..4368;391-!5-448!
5-/9<8! ./-:3028! 584! IB'JJF! 48! 69169//-1;8! .92-1;384-! 074! >-/6829! 5-44-!
2-61949<3-! :3-1-! ./-08! 31! 691035-/8;391-F! >8! 191! 69>.9/28! 4@8..4368;391-!
5-44@-4-169!5-44-!/-02/3;3913!=9158>-12843!/-4823:8!8<43!8669/53!2/8!69169//-123!"6=/+!
31942/-!07./8F!.7129!H()+!

!
SG+!,-!3>./-0-!0919!69169//-123!074!>-/6829!/34-:812-!5-4!./959229!Q78159!9.-/819!
-12/8>?-! 07<43! 02-003! >-/6823! 5-4! ./959229! -! <-9</8=363! 31! 673! 0919! :-15723! 3!
./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8! "69169//-123! -==-223:3)+! ,-!
3>./-0-! 0919! 842/-0a! 691035-/82-! 69169//-123! Q78159! L! ./9?8?34-! 6D-! 03819!
530.902-F! 07448! ?80-! 53! 691035-/8;3913! /-8430236D-F! 8! -==-2278/-! <43! 31:-023>-123!
07..4->-128/3!9!8!0902-1-/-!<43!742-/39/3!69023!53!691:-/0391-!1-6-008/3!84! =31-!53!
.-1-2/8/-!073!>-/6823!/34-:8123!5-4!./959229!-!073!>-/6823!<-9</8=363!/34-:8123!-12/9!
71! .-/3959! 53! 2->.9! /8<391-:94>-12-! ?/-:-!"HG)F! 1-44@3.92-03! 53! 71! 316/->-129!
>95-029!>8!.-/>81-12-!5-3!./-;;3!/-4823:3!"b69169//-123!.92-1;3843c)E!

!
SA+!\83! .7123! SS! -! SG! 5-/3:8! 6D-F! 83! =313! 5-4! IB'JJF! 57-! 3>./-0-! 191! 0919!
69169//-123! 1-4! 6809! 31! 673! 34! 436-1;3812-!191! 038! 1K!71! =9/1329/-! -==-223:9!1K!71!
=9/1329/-!.92-1;384-!53!./959223!074!>-/6829!/34-:812-!-!34!436-1;3828/39F!<3N!./-0-12-!
074!>-/6829!5-4!./959229F!191!6916-58!31!436-1;8!718!2-61949<38!69169//-12-!816D-!
0-! 1-! L! 232948/-! -! 48! 72343;;8! .-/! 48! 078! ./957;391-+! J7228:38F! 4-! .8/23! 53:-12819!
69169//-123! 0-! 31! 71! >9>-129! 0766-003:9! 34! 436-1;3828/39! 313;38! 8! 6916-5-/-! 31!
436-1;8!48!078!2-61949<38!9!34!436-1;3812-!53:-128!=9/1329/-!-==-223:9!9!.92-1;384-!53!
./959223! 074! >-/6829! /34-:812-+! *1! Q7-029! 6809! 4@-4-169! 5-44-! /-02/3;3913!
=9158>-12843!8..4368?34-!8<43!8669/53!2/8!191!69169//-123!6912317-/N!85!8..4368/03!
844@8669/59F! 084:9! Q7849/8! 4@8669/59! 038! 0766-003:8>-12-! >953=36829! 1-3! 0793!
-4->-123!=9158>-12843!"6=/+!8/236949!%F!.8/8</8=9!HF!5-4!IB'JJ!-!07./8F!.7129!H()+!

!
SZ+!X-4! 6809! 53! 8669/53! 2/8! 69169//-123! 03! 8..4368! 718! 09<438! /-4823:8! 8448! Q7928! 53!
>-/6829!.8/3!84!#$!kE!1-4!6809!53!8669/53!2/8!191!69169//-123!48!09<438!L!5-4!H$!k!
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"6=/+!8/236949!HF!.8/8</8=3!(!-!#F!5-4!IB'JJ)+!`78159!4-!3>./-0-!.8/23!5-44@8669/59!
53! 436-1;8! 191! 0919! 3>./-0-! 69169//-123F! 4@8669/59! ?-1-=3638! 5-44@-0-1;391-! 0-!
1-00718! 5-44-! .8/23! 5-23-1-! 718! Q7928! 53!>-/6829! 07.-/39/-! 84! H$!k! 5-3!>-/6823!
/34-:8123! 312-/-00823! 5-44-! 2-61949<3-! -! 5-4! ./959229+! `78159! 4-! 3>./-0-! .8/23!
5-44@8669/59! 53! 436-1;8! 0919! 3>./-0-! 69169//-123F! 4@8669/59! ?-1-=3638!
5-44@-0-1;391-! 0-! 4-! Q792-! 53! >-/6829! 5-2-172-! 691<37128>-12-! 5844-! .8/23! 191!
07.-/819! 34! #$!k!5-3!>-/6823! /34-:8123!5-44-! 2-61949<3-! -!5-4!./959229+!,-! 09<43-!
/-4823:-! 844-! Q792-!53!>-/6829! 03! 8..436819! 038! 83!>-/6823! 5-44-! 2-61949<3-! 6D-! 83!
>-/6823! 5-3! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8+! R-! 07! 719! 5-3!
>-/6823!/34-:8123!312-/-00823!:3-1-!07.-/828!48!09<438!8..4368?34-F!07!5-229!>-/6829!
4@8669/59!191!?-1-=3638!5-44@-0-1;391-!.-/!682-<9/38+!R-F!85!-0->.39F!4@8669/59!53!
436-1;8!/3<78/58!57-!>-/6823!5-4!./959229!53023123!9!57-!>-/6823!<-9</8=363!53023123F!
L! .9003?34-! 6D-! 4@-0-1;391-! .-/! 682-<9/38! 03! 8..436D3! 85! 719! 5-3! >-/6823! -! 191!
844@842/9+!

!
G$+![-/!Q78129! /3<78/58! 3!>-/6823!5-44-! 2-61949<3-F!5844@8/236949!HF!.8/8</8=9!HF!5-4!
IB'JJ! 5306-15-! 6D-! 48! Q7928! 53! >-/6829! 5-4! 436-1;3812-! 5-:-! -00-/-! 684694828!
07448!?80-!5-44-!:-1532-!5-4!436-1;3812-!-!53!27223!3!0793!436-1;3828/3!53!./959223!6D-!
3169/.9/819! 48! 2-61949<38! 09229! 436-1;8F! 6846949! 6D-! :8! -==-227829! 0-.8/828>-12-!
.-/! 9<13! 031<949! >-/6829! /34-:812-!"HA)+! `78159! 4-! .8/23! 0919! 69169//-123! 074!
>-/6829!5-44-!2-61949<3-F!4-!:-1532-!5-3!./959223!6D-!3169/.9/819!48!2-61949<38!5-4!
436-1;3828/39! :8119! 69>?3182-! 691! 4-! :-1532-! 5-3! ./959223! 6D-! 3169/.9/819! 48!
2-61949<38!09229!436-1;8+![-/! 4-!179:-! 2-61949<3-!6D-!191!D8119!8169/8!<-1-/829!
:-1532-F! :3-1-! 822/3?7328! 718! Q7928! 53!>-/6829! .8/3! 8! ;-/9+!T18! :9428! 8::382-! 4-!
:-1532-F!48!2-61949<38!313;3-/N!8!691Q73028/-!Q792-!53!>-/6829+!

!
G(+!X-4! 6809! 5-3! >-/6823! 5-4! ./959229F! 48! Q7928! 53! >-/6829! 5-4! 436-1;3828/39! 5-:-!
-00-/-!684694828!07448!?80-!5-44-!:-1532-!-==-22782-!584!436-1;3828/39!53!./959223!6D-!
3169/.9/819!48! 2-61949<38!5-4! 436-1;3812-!-!53!./959223!69169//-123F!90038! 34! 29284-!
5-44-!:-1532-!5-4! 436-1;3828/39!074!>-/6829!5-4!./959229! 31!Q7-02391-+!X-4!6809!31!
673!34!436-1;3812-!038!816D-!71!=9/1329/-!53!./959223!074!>-/6829!/34-:812-F!9669//-!
842/-0a! 2-1-/! 69129! 5-44-! :-1532-! 5-4! 436-1;3812-! 074! >-/6829! 5-4! ./959229! 31!
Q7-02391-+! J7228:38F! 1-4! 6846949! 5-44-! Q792-! 53! >-/6829! /-4823:-! 83! >-/6823! 5-4!
./959229F! 4-! :-1532-! -==-22782-! 58! 842/3! 436-1;3828/3! 191! 0919! ./-0-! 31!
691035-/8;391-! .-/! 34! 6846949! 5-448! Q7928! 53! >-/6829! 5-4! 436-1;3828/39! -&9! 5-4!
436-1;3812-+!

!
G#+!,-!Q792-!53!>-/6829!5-:919!-00-/-!68469482-!07448!?80-!5-3!5823!/-4823:3!84!:849/-!
5-44-! :-1532-F! 0-! 530.913?343+! I30.-229! 83! 5823! 074! :947>-F! 3! 5823! 074! :849/-! 5-44-!
:-1532-! =9/1306919! 31! <-1-/-! 71@315368;391-! .3V! 8667/828! 5-448! =9/;8! 5-448!
2-61949<38+!J7228:38F!Q7849/8!3!5823!074!:849/-!191!03819!530.913?343F!.900919!-00-/-!
72343;;82-!023>-!?8082-!07!842/-!31=9/>8;3913!53!>-/6829!822-153?343F!3:3!69>./-03!3!
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5823!074!:947>-!5-44-!:-1532-!074!>-/6829+!
!
GH+!C43!-0->.3!0-<7-123!.-/>-22919!53!344702/8/-!3!./3163.3!53!673!09./8^!
!
611'$,-#,-#"-1%*/(#+$(#-)0$%.%#*'*#1'*1'$$%*+-#
!
B0->.39!1+!(!
!
,@3>./-08!O! L! 0.-63843;;828! 1-448!>-008! 8! .7129! 53! ./959223! -! 2-6136D-! 1-4! 68>.9!
5-448! ?392-61949<38! -! D8! /-843;;829! 71! 179:9! ./959229F! 49! l-/81+!X91! 530.91-159!
5-44-!1-6-008/3-!02/7227/-!53!./957;391-!-!53!5302/3?7;391-F!4@3>./-08!191!9.-/8!69>-!
./957229/-! 5-449! l-/81+!,@3>./-08! m! L! 719! 5-3! ./957229/3! 53! ./959223! 69169//-123F!
/-843;;823!72343;;8159!2-61949<3-!191!./92-22-!-!43?-/8>-12-!530.913?343+!X-44@8119!(F!
m!D8!:-15729!./959223!/-843;;823!07448!?80-!53!2-61949<3-!43?-/8>-12-!530.913?343!.-/!
71! :849/-! 53! #P! >343913! 53! BTI+! X-44@8119! #F! O! 6916-5-! 8! m! 718! 436-1;8! .-/! 48!
./957;391-!5-449!l-/81+!*1!Q7-44@8119F!m!/-843;;8!71!=8227/829!53!(P!>343913!53!BTI!
.-/! 3! ./959223! /-843;;823! 07448! ?80-! 53! 2-61949<3-! 43?-/8>-12-! 530.913?343! -! 53! (P!
>343913!53!BTI!.-/!49!l-/81+!X-44@8119!H!-!1-<43!8113!0-<7-123F!m!./9576-!-!:-15-!
-064703:8>-12-! 49! l-/81F! /-843;;8159! 71! =8227/829! 81179! 53! %$! >343913! 53! BTI+!
*1942/-F!1-44@8119!#F!O!D8!6916-009!718!436-1;8!816D-!8!'+!*1!./-6-5-1;8!'!191!-/8!
./-0-12-!07!Q7-4!>-/6829!5-4!./959229+!'!./9576-!-!:-15-!-064703:8>-12-!49!l-/81F!
/-843;;8159!71! =8227/829!53!($!>343913!53!BTI!1-44@8119!#!-!53!(P!>343913!53!BTI!
1-44@8119!H!-!1-<43!8113!0766-003:3+!*4!:849/-!69>.4-003:9!5-4!>-/6829!5-449!l-/81!-!
5-3!./959223!090232723:3!31!673!9.-/819!m!-!'!L!.8/3!8!#$$!>343913!53!BTI!4@8119+!
!
X-44@8119!#F!4@8119!31!673!:3-1-!69164709!4@8669/59!53!436-1;8F!48!Q7928!53!>-/6829!53!
O! 074!>-/6829! 5-44-! 2-61949<3-! L! .8/3! 8449! $!kF! 31! Q78129! 48! 078!Q7928! 53!>-/6829!
5-:-! -00-/-! 684694828! 07448! ?80-! 5-44-! :-1532-! 69>.4-003:-! 5-449! l-/81! 1-44@8119!
./-6-5-12-+!X-44@8119!HF!48!Q7928!53!>-/6829!53!O!074!>-/6829!5-44-!2-61949<3-!L!.8/3!
84! (#FP!kF! 69//30.915-12-! 84! :849/-! 5-449!l-/81! ./959229! 58!m! -!'!1-4! ./-6-5-12-!
8119!#+!X-44@8119!%!-!1-<43! 8113! 0766-003:3F! 48!Q7928!53!>-/6829!53!O! 074!>-/6829!
5-44-!2-61949<3-!L!.8/3!84!#GFP!kF!69//30.915-12-!84!:849/-!5-449!l-/81!./959229!58!m!
-!'!1-44@8119!./-6-5-12-+!
!
X-44@8119! #F! 48! Q7928! 53!>-/6829! 53! m! 074!>-/6829! 5-4! ./959229! L! .8/3! 84! (#FP!kF!
69//30.915-12-! 844-! :-1532-! .-/! #P! >343913! 53! BTI! /-843;;82-! 58! m! 1-44@8119! (+!
X-44@8119!HF! 48!Q7928!53!>-/6829!53!m!L!.8/3!84!(P!kF! 31!Q78129!1-44@8119!#! 4-!07-!
:-1532-!0919!08432-!8!H$!>343913!53!BTI+!X-44@8119!%!-!1-<43!8113!0766-003:3F!48!Q7928!
53!>-/6829!53!m!L!.8/3!84!#$!kF!31!Q78129!4-!07-!:-1532-!8>>912819!8!%$!>343913!53!
BTI! 4@8119+! ,8! Q7928! 53! >-/6829! 53! '! 074! >-/6829! 5-4! ./959229! L! .8/3! 8449! $!k!
1-44@8119!(!-!#F!84!P!k!1-44@8119!H!-5!84!GF!P!k!1-<43!8113!0766-003:3+!
!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! (ZZ!

[936DK! 03! 2/8228! 53! 8669/53! 53! 436-1;8! 2/8! 3>./-0-! 191! 69169//-123! -! 4-! Q792-! 53!
>-/6829! 3153:357843! 53! OF! m! -! '! 0919! 9<13! 8119! 31=-/39/3! 84! H$!kF! <43! 8669/53!
/3-12/819!1-448!5-/9<8!./-:3028!584!IB'JJ+!
!
B0->.39!1+!#!
!
,8! 03278;391-! L! 48! 02-008! 5-44@-0->.39! 1+!(F! >8! 31! Q7-029! 6809! m! -! '! 9.-/819! 07!
>-/6823! <-9</8=363! 53:-/03+! *4! :849/-! 69>.4-003:9! 5-4! >-/6829! 5-449! l-/81! -! 5-3!
./959223! 090232723:3! 31! 673! 9.-/819! m! -! '! L! .8/3! 8! ($$!>343913! 53! BTI! 4@8119! .-/!
6380671!>-/6829!<-9</8=369+!
!
*1! Q7-029! 6809F! 48! Q7928! 53!>-/6829! 53!O! 074!>-/6829! 5-44-! 2-61949<3-! 5-:-! -00-/-!
684694828! .-/! 63806719! 5-3! 57-!>-/6823! <-9</8=363+! R74!>-/6829! 31! 673! 9.-/8! mF! 48!
Q7928!53!>-/6829!53!O!53.-15-!5844-!:-1532-!5-449!l-/81!/-843;;82-!58!m+![936DK!31!
Q7-029!-0->.39F!34!:849/-!69>.4-003:9!5-4!>-/6829!03!./-07>-!.8/3!8!($$!>343913!53!
BTIF!:84-!8!53/-!48!>-2N!5-4!>-/6829!5-44@-0->.39!1+!(F!48!Q7928!53!>-/6829!53!O!L!
.8/3!8449!$!k!1-44@8119!#F!84!(P!k!1-44@8119!H!-5!84!%$!k!1-<43!8113!0766-003:3+!,8!
Q7928!53!>-/6829!53!m!L!.8/3!84!#P!k!1-44@8119!#F!84!H$!k!1-44@8119!H!-!84!%$!k!1-<43!
8113! 0766-003:3+! X-<43! 8113! #! -! HF! 1K! 48! Q7928! 53! >-/6829! 53! OF! 1K! Q7-448! 53! m!
07.-/819!48!09<438!5-4!H$!k+!,8!09<438!:3-1-!27228:38!07.-/828!8!.8/23/-!5844@8119!%!-!
63U! 03<13=368! 6D-F! 691=9/>->-12-! 844@8/236949! AF! .8/8</8=9! #F! 5-4! IB'JJF! 59.9!
4@8119! S! 4@8669/59! 53! 436-1;8! 2/8!O! -!m! 191! .7U! .3V! ?-1-=3638/-! 5-448! 5-/9<8F!>8!
5-:-!-00-/-!:8472829!07!?80-!3153:35784-+!
!
R74!>-/6829! 31! 673! 9.-/8!'F! 48! Q7928! 53!>-/6829! 53!O! 53.-15-! 5844-! :-1532-! 5-449!
l-/81!/-843;;82-!58!'+!,8!Q7928!53!>-/6829!53!O!074!>-/6829!5-44-!2-61949<3-F!07448!
?80-!5-44-!:-1532-!53!'!1-44@8119!./-6-5-12-F!L!.-/28129!.8/3!8449!$!k!1-44@8119!#F!84!
($!k! 1-44@8119! H! -! 84! (P!k! 1-<43! 8113! 0766-003:3+! ,8! Q7928! 53! >-/6829! 53! '! 074!
>-/6829! 5-4! ./959229! L! 48! 02-008^! $!k!1-44@8119! #F! ($!k!1-44@8119! H! -! (P!k!1-<43!
8113!0766-003:3+!,@8669/59!53! 436-1;8!2/8!O!-!'!?-1-=3638!.-/28129!5-448!5-/9<8!.-/!
4@312-/9!.-/3959+!
!
611'$,-#,-#"-1%*/(#+$(#-)0$%.%#1'*1'$$%*+-#
!
B0->.39!1+!H!
!
,-!3>./-0-!O!-!m!9.-/819!07449!02-009!>-/6829!/34-:812-!5-4!./959229!-!07449!02-009!
>-/6829!<-9</8=369!/34-:812-!.-/!71!5-2-/>31829!./959229!6D3>369+!'3806718!53!-00-!
5-23-1-! 31942/-! 71! ?/-:-229! /-4823:9! 85! 718! 2-61949<38! 72343;;828! .-/! ./957//-! 34!
./959229! 31! Q7-02391-+! X-44@8119! (F! O! -! m! 6916475919! 71! 8669/59! 53! 436-1;8!
/-63./968!>-53812-!34!Q784-!03!8729/3;;819!/-63./968>-12-!85!72343;;8/-!31!436-1;8!4-!
/30.-223:-! 2-61949<3-+! X-44@8119! (F! O! -! m! ./9576919! 0949! 72343;;8159! 48! /30.-223:8!



O,,BCOJM!***!

!#$$!

2-61949<38F! /-843;;8159! /30.-223:8>-12-! 71! =8227/829! 53! (P!>343913! 53! BTI! -! 53! #$!
>343913! 53! BTI!.-/! 34! 49/9! ./959229+!O! .8/23/-! 5844@8119! #F! 72343;;819! -12/8>?-! 48!
./9./38! 2-61949<38! -! Q7-448! 5-44@842/8! .8/2-+! \8! Q7-44@8119! 31! .93F! O! /-843;;8! 71!
=8227/829!53!($!>343913!53!BTI!.-/!34!./959229!/-843;;829!691!48!./9./38!2-61949<38!-!
53! ($!>343913! 53! BTI! .-/! 34! ./959229! /-843;;829! 691! 48! 2-61949<38! 53! m+! O! .8/23/-!
5844@8119!#F!m!/-843;;8!71!=8227/829!53!(P!>343913!53!BTI!.-/! 34!./959229!/-843;;829!
691! 48! ./9./38! 2-61949<38! -! 53! ($!>343913! 53!BTI!.-/! 34! ./959229! /-843;;829! 691! 48!
2-61949<38! 53! O+! *4! >-/6829! 69>.4-003:9! 5-4! ./959229! 31! 9<<-229! -! 5-3! ./959223!
090232723:3!L!.8/3!8!($$!>343913!53!BTI!4@8119+!
!
O3! =313! 5-448! :84728;391-! 5-44@8669/59! 53! 436-1;8! 1-44@8>?329! 5-4! IB'JJF! L!
1-6-008/39!6846948/-!4-!Q792-!53!>-/6829!53!O!-!m!038!074!>-/6829!5-44-! 2-61949<3-F!
038!074!>-/6829!5-4!./959229+!,8!Q7928!53!>-/6829!53!O!074!>-/6829!5-44-!2-61949<3-!
53.-15-!584!:849/-!5-44-!:-1532-!/-843;;82-!1-44@8119!./-6-5-12-!.-/!Q78129!/3<78/58!
3!./959223!/-843;;823F!038!58!O!6D-!58!mF!691!48!2-61949<38!53!O+!X-44@8119!#F!48!Q7928!
53!>-/6829!53!O!074!>-/6829!5-44-!2-61949<3-!L!.-/28129!.8/3!84!(P!kF!69//30.915-12-!
84! :849/-! 53! (P! >343913! 53! BTI! 5-448! ./9./38! ./957;391-! -! 5-44-! ./9./3-! :-1532-!
1-44@8119! (+! O! .8/23/-! 5844@8119! HF! 48! Q7928! 53! >-/6829! 53! O! 074! >-/6829! 5-44-!
2-61949<3-! L! .8/3! 84! #$!kF! 69//30.915-12-! 84! :849/-! 53! #$! >343913! 53! BTI! 5-44-!
:-1532-!53!./959223!/-843;;823!691!48!2-61949<38!53!OF!/-843;;823!-!:-15723!58!O!-!m!"($!
>343913!53!BTI!63806718)+!O1849<8>-12-F!48!Q7928!53!>-/6829!53!m!074!>-/6829!5-44-!
2-61949<3-!L!.8/3!84!#$!k#1-44@8119!#!-!84!#P!k!1-<43!8113!0766-003:3+!
!
,-! Q792-! 53! >-/6829! 53! O! -! m! 074! >-/6829! 5-4! ./959229! 53.-15919! 5844-! :-1532-!
/30.-223:-! 5-4! ./959229! 1-44@8119! ./-6-5-12-F! 3153.-15-12->-12-! 58448! 2-61949<38!
72343;;828+!,8!Q7928!53!>-/6829!53!O!074!>-/6829!5-4!./959229!L!.8/3!84!(P!k!1-44@8119!
#!-!84!#$!k!1-<43!8113!0766-003:3+!,8!Q7928!53!>-/6829!53!m!074!>-/6829!5-4!./959229!
L!.8/3!84!#$!k!1-44@8119!#!-!84!#P!k!1-<43!8113!0766-003:3+!
!
[936DK!03!2/8228!53!71!8669/59!2/8!3>./-0-!69169//-123F!.-/6DK!4@8669/59!?-1-=363!5-448!
5-/9<8!48!Q7928!53!>-/6829!5-2-1728!691<37128>-12-!5-:-!-00-/-!31=-/39/-!8448!09<438!
5-4!#$!kF!038!074!>-/6829!5-44-!2-61949<3-F!038!074!>-/6829!5-4!./959229+!]!6D38/9!6D-!
1-4!6809!31!-08>-F!63U!191!03!:-/3=368+!,8!Q7928!53!>-/6829!5-2-1728!691<37128>-12-!
074!>-/6829!5-44-!2-61949<3-!-!074!>-/6829!5-4!./959229!L!.8/3!84!HP!k!1-44@8119!#!-!
84!%P!k!1-<43!8113!0766-003:3+!`7-029!8669/59!2/8!3>./-0-!69169//-123!59:/N!.-/28129!
-00-/-!:8472829!07!?80-!3153:35784-+!
!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #$(!

%+!F0532.;.</.* @</19A0/397.* 10779* 4</4<220/;9* 1.* 46.* 97* 20?<79A0/3<* 1.*
050/;.</0*:02*4930?<2.9!

!
%+(+![/3163.3!<-1-/843!
!
G%+!,@8/236949!%!5-4!IB'JJ!-4-168!4-!/-02/3;3913!=9158>-12843!5-448!69169//-1;8+!,8!
648003=368;391-!53!718!/-02/3;391-!69>-!/-02/3;391-!=9158>-1284-!5-448!69169//-1;8!
03! ?808! 074! 68/822-/-! 5-448! /-02/3;391-! -! 0744@-0.-/3-1;8! 6D-! Q7803! 0->./-! 1-! D8!
53>902/829! 34! 68/822-/-! 812369169//-1;384-+! '91=9/>->-12-! 8448! <37/30./75-1;8!
5-<43! 9/<813! <37/3053;391843! 69>71328/3!"HZ)F! 718! 03>34-! /-02/3;391-! .7U! /307428/-!
5844@9?3-223:9!>813=-029!5-44@8669/59!9!5844-!63/690281;-!/-4823:-!84!6809!0.-63=369!
"6=/+!07./8F!.7129!(%)+!

!
GP+!\844@8/236949! %F! .8/8</8=3! (! -! #F! 5-4! IB'JJ! 5306-15-! 6D-F! 48! ./-0-1;8! 53! 718!
/-02/3;391-! =9158>-1284-! 5-448! 69169//-1;8! 31! 71! 8669/59! 53! 2/80=-/3>-129! 53!
2-61949<38!5-2-/>318!4@-06470391-!5-44@312-/9!8669/59!584!?-1-=3639!5-44@-0-1;391-!
.-/!682-<9/38+!O3!=313!5-4!IB'JJF!4-!/-02/3;3913!=9158>-12843!191!.900919!-00-/-!
0-.8/82-!584!/-029!5-44@8669/59+!*1942/-F!48!'9>>300391-!/323-1-!6D-F!1-4!Q785/9!53!
718! :84728;391-! 3153:35784-F! 0949! 31! 63/690281;-! -66-;391843! 4-! /-02/3;3913!
=9158>-12843! 5-448! 69169//-1;8! .900919! 095530=8/-! 4-! Q7822/9! 69153;3913! 53! 673!
844@8/236949!A(F!.8/8</8=9!HF!5-4!2/822829!'B!"6=/+!07./8F!.7129!(A)+!

!
GS+!,@8/236949!%!5-4!IB'JJ!530231<7-! 2/8!8669/53! 2/8! 3>./-0-!69169//-123!-!8669/53!
2/8!3>./-0-!191!69169//-123+!

!
%+#+!H7.*944<21.*329*.A:2050*4</4<220/3.*
!
GG+!,@8/236949!%F!.8/8</8=9!(F!5-4!IB'JJ!-4-168!4-!/-02/3;3913!=9158>-12843!1-4!6809!
53!6916-00391-!53!436-1;8!2/8!3>./-0-!69169//-123+!O3!0-103!5-4!./-5-229!8/236949F!34!
IB'JJ! 191! 03! 8..4368! 8<43! 8669/53! 6D-F! 53/-228>-12-! 9! 3153/-228>-12-F!
3094828>-12-! 9! 691<37128>-12-! 691! 842/3! =8229/3! 09<<-223! 84! 6912/9449! 5-44-! .8/23F!
D8119!.-/!9<<-229!Q78129!0-<7-^!

!
8)!48! /-02/3;391-!5-448! =86942N!53!718!.8/2-!53!5-2-/>318/-! 3!./-;;3!./8236823!.-/! 48!
:-15328!5-3!./959223!8!2-/;3E!
!
?)!48!43>328;391-!5-448!./957;391-F!85!-66-;391-!5-44-!43>328;3913!5-448!./957;391-!
5-3!./959223! 6912/8227843! 3>.902-!84! 436-1;3828/39! 31!71!8669/59!191! /-63./969!9!
3>.902-!85!719!0949!5-3!436-1;3828/3!31!71!8669/59!/-63./969+!
!
6)!48!/3.8/23;391-!5-3!>-/6823!9!5-448!643-12-48F!-66-229^!

!



O,,BCOJM!***!

!#$#!

3)!4@9??43<9! 3>.9029!83! 436-1;3828/3!53!./957//-!72343;;8159! 48! 2-61949<38! 09229!
436-1;8!0949!31!719!9!.3V!68>.3!2-61363!53!72343;;8;391-!9!31!719!9!.3V!>-/6823!
5-4!./959229E!

!
33)!4@9??43<9! 3>.9029! 84! 436-1;3812-! -&9! 84! 436-1;3828/39F! 31! 71! 8669/59! 191!
/-63./969F! 53! 191! ./957//-! 72343;;8159! 48! 2-61949<38! 09229! 436-1;8! 31! 719! 9!
.3V!68>.3! 2-61363!53!72343;;8;391-!9! 31!719!9!.3V!>-/6823!5-4!./959229!9! 31!
719!9!.3V!2-//329/3!-064703:3!/30-/:823!844@842/8!.8/2-E!

!
333)!4@9??43<9! 3>.9029!84! 436-1;3812-!53!191!6916-5-/-!31! 436-1;8!48! 2-61949<38!
85!71!842/9!436-1;3828/39!31!71!5-2-/>31829!2-//329/39E!

!
3:)!48!/-02/3;391-F!31!71!8669/59!191!/-63./969F!5-44-!:-1532-!8223:-!-&9!.8003:-!
5-4! 436-1;3828/39! -&9! 5-4! 436-1;3812-! 1-4! 2-//329/39! -064703:9! 9! 84! </7..9! 53!
643-123!-064703:9!/30-/:823!844@842/8!.8/2-E!

!
:)!48! /-02/3;391-F! 31! 71! 8669/59! 191! /-63./969F! 5-44-! :-1532-! 8223:-! 5-4!
436-1;3828/39!1-4!2-//329/39!-064703:9!9!84!</7..9!53!643-123!-064703:9!800-<1823!
584! 436-1;3812-!85!71!842/9! 436-1;3828/39F!8!69153;391-!6D-!Q7-02@7423>9!191!
=900-!71@3>./-08!69169//-12-!5-4! 436-1;3812-!84!>9>-129!5-448!6916470391-!
5-4!./9./39!8669/59!53!436-1;8E!

!
:3)!4@9??43<9! 3>.9029! 84! 436-1;3828/39! 53! ./957//-! 3! ./959223! 6912/8227843!
-064703:8>-12-!.-/! 34! ./9./39!709F! 8!69153;391-!6D-! 34! 436-1;3828/39!191! 038!
09<<-229! 8! /-02/3;3913! .-/! Q78129! /3<78/58! 48! :-15328! 8223:8! -! .8003:8! 5-3!
./959223!6912/8227843!69>-!.-;;3!53!/368>?39!.-/!3!./9./3!./959223E!

!
:33)!4@9??43<9!3>.9029!84!436-1;3828/39F!31!71!8669/59!191!/-63./969F!53!./957//-!
3!./959223!6912/8227843!0949!.-/!71!5-2-/>31829!643-12-F!Q78159!48!436-1;8!-/8!
02828! 6916-008! .-/! 6/-8/-! 718! =912-! 53! 8../9::3<3918>-129! 842-/1823:8! .-/!
Q7-4!643-12-+!

!
5)!48!/-02/3;391-!5-448!=86942N!5-4!436-1;3828/39!53!0=/7228/-!48!./9./38!2-61949<38!9!48!
/-02/3;391-!5-448! =86942N!5-44-!.8/23!5-44@8669/59!53!0:94<-/-!8223:32N!53! /36-/68!-!
0:347..9F! =8229! 084:9! Q78159! Q7-02@7423>8! /-02/3;391-! 038! 31530.-108?34-! .-/!
-:328/-!48!53:74<8;391-!8!2-/;3!5-4!i19hjD9h!09229!436-1;8+!

!
GA+![-/!718!0-/3-!53!/-02/3;3913!=9158>-12843F!34!IB'JJ!=8!718!530231;391-!2/8!8669/53!
/-63./963! -! 8669/53! 191! /-63./963+! ,@-4-169! 5-44-! /-02/3;3913! =9158>-12843! L! .3V!
/3<9/909! .-/! <43! 8669/53! /-63./963! 6D-! 191! .-/! <43! 8669/53! 191! /-63./963! 2/8!
69169//-123+! C43! 8669/53! /-63./963! 0919! 8669/53! .-/! 48! 6916-00391-! /-63./968! 53!
436-1;-F!48559:-!4-!2-61949<3-!09229!436-1;8!0919!2-61949<3-!69169//-123!9!.900919!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #$H!

-00-/-! 72343;;82-! .-/! 48! ./957;391-! 53! ./959223! 69169//-123+! T1! 8669/59! 191!
/-63./969!L!71!8669/59!>-53812-!34!Q784-!0949!718!5-44-!.8/23!6916-5-!31!436-1;8!48!
./9./38!2-61949<38!844@842/8!.8/2-F!9::-/9!71!8669/59!.-/!48!6916-00391-!/-63./968!
53! 436-1;-F! 48559:-! 4-! 2-61949<3-!09229! 436-1;8!191!0919! 2-61949<3-!69169//-123!-!
191! .900919! -00-/-! 72343;;82-! .-/! 48! ./957;391-! 53! ./959223! 69169//-123+! T1!
8669/59!191!03!691035-/8!/-63./969!.-/!34!0->.436-!=8229!6D-!69123-1-!71!9??43<9!53!
/-2/96-00391-! 9! 6D-! 34! 436-1;3828/39! 03! 3>.-<18! 8! 6916-5-/-! 84! 436-1;3812-! 718!
436-1;8! .-/! 3! .-/=-;3918>-129! 58! 473! /-843;;823! 8448! 2-61949<38! 09229! 436-1;8+!
`7849/8F!0766-003:8>-12-F!71!8669/59!191!/-63./969!53:-123!71!8669/59!/-63./969!
8! 0-<7329! 5-448! 6916470391-! 53! 71! 0-69159! 8669/59! 53! 436-1;8! 2/8! 4-! 02-00-! .8/23F!
Q7-02-! .900919! -00-/-! 6902/-22-! 8! /3:-5-/-! 34! ./3>9! 8669/59! 53! 436-1;8! 84! =31-! 53!
-:328/-! 6D-! 4@8669/59! 6912-1<8! 718! /-02/3;391-! =9158>-1284-+! X-448! :84728;391-!
5-4! 6809! 3153:35784-F! 48! '9>>300391-! 2-//N! 69129! 5-4! 2->.9! 2/8069/09! 2/8! 48!
6916470391-!5-4!./3>9!-!5-4!0-69159!8669/59!53!436-1;8+!

!
GZ+!,8!/-02/3;391-!=9158>-1284-!5-448!69169//-1;8!53!673!844@8/236949!%F!.8/8</8=9!(F!
4-22-/8! 8)F! /3<78/58! <43! 8669/53! 2/8! 3>./-0-! 69169//-123! 8:-123! .-/! 9<<-229! 48!
=3008;391-! 5-3! ./-;;3! 5-3! ./959223! :-15723! 83! 2-/;3F! 3164703! 3! ./959223! 6D-!
3169/.9/819! 48! 2-61949<38! 09229! 436-1;8+! ,8! =3008;391-! 5-3! ./-;;3! 2/8! 3>./-0-!
69169//-123! 6902327306-! 718! /-02/3;391-! 5-448! 69169//-1;8! .-/! 9<<-229+! ,8!
=3008;391-!5-3!./-;;3!.7U!8007>-/-!85!-0->.39!48!=9/>8!53!71!8669/59!53/-229!074!
./-;;9!-08229!58!8..4368/-!9!07!71!4302319!691!846713!069123!>8003>3!8729/3;;823+!*4!
=8229! 6D-! 4@8669/59! /3<78/53! ./-;;3! =3003F!>313>3F!>8003>3! 9! /8669>815823! 191! L!
/34-:812-+! ,8! =3008;391-! 5-3! ./-;;3! .7U! 842/-0a! -00-/-! /-843;;828! 3153/-228>-12-F!
8..4368159! 530316-123:3! 85! 844912818/03! 58! 71! 43:-449! 53! ./-;;9! 69169/5829F! 85!
-0->.39F! ./-:-5-159! 71! 87>-129! 5-448! .-/6-12784-! 5-44-! /9e8423-0! 31! 6809! 53!
/357;391-!5-3!./-;;3!5-3!./959223!84!53!09229!53!71!6-/29!43:-449+!J7228:38F!71!9??43<9!
3>.9029! 84! 436-1;3828/39! 53! :-/08/-! /9e8423-0!>313>-! 191! -Q73:84-! 53! .-/! 0K! 8448!
=3008;391-!5-3!./-;;3+!

!
A$+!`78159!4-!/9e8423-0!0919!68469482-!07448!?80-!5-44-!:-1532-!5-3!031<943!./959223F!
4@3>.9/29!5-44-! /9e8423-0!D8!71! 3>.8229!53/-229! 073! 69023!>8/<31843!5-4!./959229! -!
Q73153! 074! 079! ./-;;9!"%$)+! [-/28129F! 3>./-0-! 69169//-123! .900919! 72343;;8/-! 48!
6916-00391-!/-63./968!53!436-1;-!691!.8<8!>-129!/-63./969!53!/9e8423-0!69>-!719!
02/7>-129! 53! 699/5318>-129! 5-3! ./-;;3! 073! >-/6823! 5-4! ./959229! 8! :844-!"%()+!
J7228:38F! 48! '9>>300391-! 691035-/-/N! 4-! 436-1;-! /-63./96D-! 691! .8<8>-129!
/-63./969!5-44-! /9e8423-0!69>-!-Q73:84-123!8448! =3008;391-!5-3!./-;;3! 0949!Q78159!
4@8669/59! L! ./3:9! 53! 9<13! =318432N! =8:9/-:94-! 8448! 69169//-1;8! -! 191! 6902327306-!
.-/28129! 71! 872-12369! 8669/59! 53! 436-1;8+! *1! 03>343! 6803F! Q78159! 4@8669/59! 191!
5-2-/>318! 84671! :849/-! 8<<37129! -5! L! Q73153! ./3:9! 53! :8435-! <37023=368;3913!
69>>-/63843F!03!2/8228!53!71!=8409!8669/59!6D-!-Q73:84-!53!=8229!85!71!68/2-449+!

!



O,,BCOJM!***!

!#$%!

A(+!,8!/-02/3;391-!=9158>-1284-!53!673!844@8/236949!%F!.8/8</8=9!(F!4-22-/8!8)F!/3<78/58!
816D-!<43!8669/53!6D-!./-:-5919!6D-!4-!/9e8423-0!:-1<819!68469482-!07448!?80-!5-44-!
:-1532-! 53! 27223! 3! ./959223F! 8! ./-06315-/-! 5844@72343;;8;391-! 5-448! 2-61949<38! 09229!
436-1;8+! J843! 8669/53! /3-12/819! 816D-! 1-4! 68>.9! 53! 8..4368;391-! 5-44@8/236949! %F!
.8/8</8=9!(F!4-22-/8!5)F!83!0-103!5-4!Q784-!191!5-:-!-00-/-!43>32828!48!68.8632N!5-4!
436-1;3828/39!53!72343;;8/-!48!./9./38!2-61949<38!"6=/+!31=/8F!.7129!ZP)+!*1!<-1-/-F!2843!
8669/53! 5-2-/>31819! /-02/3;3913! 5-448! 69169//-1;8F! 5829! 6D-! ./9:96819! 71!
87>-129! 5-3! 69023! 0902-1723! 584! 436-1;3828/39! .-/! 4@72343;;8;391-! 5-448! ./9./38!
2-61949<38!-!6D-!/-02/31<919!48!69169//-1;8!6D-!08/-??-!-0302328!0-!4@8669/59!191!
=900-!02829!69164709!"%#)+!'3U!:84-!038!.-/!<43!8669/53!/-63./963!6D-!.-/!<43!8669/53!
191!/-63./963+!J7228:38F!71!8669/59!0-69159!34!Q784-!4-!/9e8423-0!:-1<819!68469482-!
07448! ?80-! 5-44-! :-1532-! 53! 27223! 3! ./959223! .92/-??-! -66-;39184>-12-F! 31! 71! 6809!
5-2-/>31829F! 095530=8/-! 4-! 69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF! Q78159!
07448! ?80-! 53! =8229/3! 9<<-223:3! 03! .9008! 6916475-/-! 6D-! 48! /-02/3;391-! L!
31530.-108?34-! .-/6DK! 48! 6916-00391-! 53! 436-1;8! .9008! -00-/-! =8:9/-:94-! 8448!
69169//-1;8+! '3U! .7U! :-/3=368/03! Q78159F! 31! 800-1;8! 5-448! /-02/3;391-F! 08/-??-!
3>.9003?34-! 9! -66-003:8>-12-! 53==3634-! 6846948/-! -! 6912/9448/-! 4-! /9e8423-0! 6D-!
5-:919! -00-/-! .8<82-! 584! 436-1;3828/39F! 85! -0->.39! .-/6DK! 48! 2-61949<38! 5-4!
436-1;3812-!191!480638!846718!2/86638!:303?34-!1-4!./959229!=3184-!-!.-/6DK!191!0919!
530.913?343!-==36863!>-2953!53!6912/9449!842-/1823:3+!

!
A#+!,8!/-02/3;391-!=9158>-1284-!5-448!69169//-1;8!53!673!844@8/236949!%F!.8/8</8=9!(F!
4-22-/8! ?)F! /3<78/58! 4-! /-02/3;3913! /-63./96D-! 5-448! ./957;391-! 2/8! 4-! .8/23+! T18!
/-02/3;391-! 5-448! ./957;391-! L! 718! 43>328;391-! 5-3! Q781232823:3! 6D-! 718! .8/2-! L!
8729/3;;828!8!./957//-!-!:-15-/-+!,@8/236949!%F!.8/8</8=9!(F!4-22-/8!?)F!191!/3<78/58!
4-!43>328;3913!5-448!./957;391-!3>.902-!84!436-1;3828/39!1-44@8>?329!53!71!8669/59!
191! /-63./969! 9! 4-! 43>328;3913! 5-448! ./957;391-! 3>.902-! 85! 719! 5-3! 436-1;3828/3!
1-44@8>?329! 53! 71! 8669/59! /-63./969! 8! 69153;391-! 6D-! 4-! 43>328;3913! 5-448!
./957;391-! /3<78/5319! 09428129! ./959223! /-843;;823! 72343;;8159! 48! 2-61949<38! 09229!
436-1;8+! ,@8/236949! %F! .8/8</8=9! (F! 4-22-/8! ?)F! 3153:3578! Q73153! 69>-! /-02/3;3913!
=9158>-12843! 4-! /-02/3;3913! /-63./96D-! 5-448! ./957;391-! 3>.902-! 844-! .8/23! -! 4-!
/-02/3;3913! 5-448! ./957;391-! 3>.902-! 84! 436-1;3812-! .-/! Q78129! /3<78/58! 48! 078!
02-008! 2-61949<38+! `78159! 3>./-0-! 69169//-123! 866910-12919! 85! 3>.9/03!
/-63./968>-12-! /-02/3;3913! 5-448! ./957;391-F! 4@8669/59! D8! .-/! 9<<-229! -! .-/!
./9?8?34-! -==-229! 48! /357;391-! 5-448! ./957;391-! 074!>-/6829+! ,9! 02-009! .7U! 53/03!
5-<43! 8669/53! 6D-! 069/8<<3819! 4-! .8/23! 5844@-0.815-/-! 48! ./957;391-F! 85! -0->.39!
>-53812-!71!9??43<9! /-63./969!53!69//30.915-/-!71!5-2-/>31829! 3>.9/29!844@842/8!
.8/2-!Q7849/8!:-1<8!07.-/829!71!5-2-/>31829!43:-449!53!./957;391-+!

!
AH+!*4!2/8228>-129!.3V!=8:9/-:94-!/30-/:829!844-!/-02/3;3913!Q781232823:-!191!/-63./96D-!
03! ?808! 07448! 691035-/8;391-! .-/! 673! 718! /-02/3;391-! 713482-/84-! 191! 5-2-/>318!
1-6-008/38>-12-!718! /357;391-!5-448!./957;391-!074!>-/6829!-!6D-! 34! /306D39!6D-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #$P!

4@8669/59! 191! 69023273068! 71! 872-12369! 8669/59! 53! 436-1;8! L! >319/-! 31! 6809! 53!
/-02/3;3913! 191! /-63./96D-+! `78159! 71! 436-1;3828/39! L! 530.9029! 85! 866-228/-! 718!
/-02/3;391-!713482-/84-F!L!./9?8?34-!6D-! 4@8669/59!6910-128!718! /-84-! 312-</8;391-!
53! 2-61949<3-! 69>.4->-128/3! 9! 71@312-</8;391-! 2/8! 48! 2-61949<38! 07.-/39/-! 5-4!
436-1;3812-!-!3!>-;;3!53!./957;391-!5-4!436-1;3828/39F!48!Q784-!6910-128!316/->-123!
53!-==363-1;8+!*1!71!8669/59!/-63./969F!718!/-02/3;391-!5-448!./957;391-!8!68/369!53!
719! 5-3! 436-1;3828/3! .7U! /3=4-22-/-! 34!>8<<39/! :849/-! 5-448! 2-61949<38! 6916-008! 31!
436-1;8!58!718!5-44-!.8/23!-!.7U!6912/3?73/-!8!./9>79:-/-!48!6916-00391-!53!436-1;-!
=8:9/-:943!8448!69169//-1;8+!

!
A%+!,8!/-02/3;391-!=9158>-1284-!5-448!69169//-1;8!53!673!844@8/236949!%F!.8/8</8=9!(F!
4-22-/8!6)F!/3<78/58!48!/3.8/23;391-!5-3!>-/6823!-!5-3!643-123+!C43!8669/53!31!?80-!83!
Q7843! 3>./-0-! 69169//-123! 03! /3.8/2306919!>-/6823! -! 643-123! D8119! .-/! 9<<-229! 48!
/-02/3;391-! 5-448! 69169//-1;8+! *4! =8229! 6D-! 31! 71! 8669/59! /-63./969! 3>./-0-!
69169//-123! 866910-12819! 8! 191! ./957//-! 31! 284713! 2-//329/3! 9! 8! 191! -==-2278/-!
:-1532-! 8223:-! -&9! .8003:-! 31! 284713! 2-//329/3! 9! 8! 284713! </7..3! 53! 643-123! /30-/:823!
844@842/8!.8/2-!6902327306-!718!/-02/3;391-!=9158>-1284-+!

!
AP+!,@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 6)F! 03! 8..4368! 8! ./-06315-/-! 584! =8229! 6D-! 34!
436-1;3828/39!/3>81<8!9!19!43?-/9!53!72343;;8/-!48!./9./38!2-61949<38+!T18!:9428!6D-!
34! 436-1;3828/39! 03! L! 822/-;;829! .-/! 72343;;8/-! 48! 2-61949<38! 5-4! 436-1;3812-! .-/!
./957//-! 71! 5-2-/>31829! ./959229F! .7U! -00-/-! 6902909! >812-1-/-! 718! 431-8! 53!
./957;391-! 0-.8/828F! 6D-! 72343;;3! 71@842/8! 2-61949<38F! 84! =31-! 53! /3=9/13/-! 3! 643-123!
673! 03! 8..436819! 4-! /-02/3;3913+! *1942/-F!5829! 34! .92-1;384-! 812369169//-1;384-!5-448!
/-02/3;391-F!34!436-1;3828/39!.92/-??-!8:-/-!.96D3!316-123:3!8!./957//-!72343;;8159!48!
./9./38! 2-61949<38+! ]! 31942/-! 8428>-12-! 3>./9?8?34-! 6D-! 03>343! /-02/3;3913! 03819!
31530.-108?343! 8==316DK! 48! 6916-00391-! 53! 436-1;8! .9008! -00-/-! =8:9/-:94-! 8448!
69169//-1;8+!

!
AS+!O3! 0-103! 5-44@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 6)F! .7129! 33)F! 191! 6902327306-! 718!
/-02/3;391-! =9158>-1284-! 34! =8229! 6D-! 31! 71! 8669/59! 191! /-63./969! 34! 436-1;3812-!
6916-58! 84! 436-1;3828/39! 718! 436-1;8! -064703:8! .-/! ./957//-! 72343;;8159! 48!
2-61949<38! 09229! 436-1;8! 31! 71! 5-2-/>31829! 2-//329/39! -5! 866910-128! Q73153! 8! 191!
./957//-! 3! ./959223! 6912/8227843! 31! Q7-4! 2-//329/39! 9! 8! 191! =9/13/-! 3! ./959223!
6912/8227843!58!Q7-4!2-//329/39+!R3>343!436-1;-!-064703:-!?-1-=363819!5-44@-0-1;391-!
.-/! 682-<9/38! 3153.-15-12->-12-! 5844@-02-10391-! 5-4! 2-//329/39+! R-! 48! 436-1;8! D8!
.9/2828!>915384-F!4@-064703:8!3>.4368!6D-!34!436-1;3812-!03!8023-1-!5844@-12/8/-!9!584!
/-028/-!074!>-/6829+!,@-0-1;391-!.-/!682-<9/38!03!8..4368!816D-!Q78159!48!436-1;8!L!
43>32828! 85! 719! 9! .3V! 68>.3! 2-61363! 53! 72343;;8;391-! 9! 85! 719! 9! .3V!>-/6823! 5-4!
./959229+! ,@9?3-223:9! 5-<43! 8669/53! 6D-! /3-12/819! 1-44@8/236949! %F! .8/8</8=9! (F!
4-22-/8! 6)F! .7129! 33)F! .7U! -00-/-! Q7-449! 53! 9==/3/-! 84! 436-1;3828/39! 71! 316-123:9! 85!
31:-023/-! 1-448! 2-61949<38! 09229! 436-1;8! -! 8! 0:347..8/48+! [-/28129! 4@9<<-229!



O,,BCOJM!***!

!#$S!

5-44@8669/59!191!L!1-6-008/38>-12-!48!/3.8/23;391-!5-3!>-/6823+!
!
AG+!O3!0-103!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!6)F!.7129!3:)F!-!.-/!48!02-008!/8<391-F!
4@-0-1;391-! .-/! 682-<9/38! 03! 8..4368! 816D-! 8<43! 8669/53! 191! /-63./963!>-53812-! 3!
Q7843! 4-! .8/23! 866910-12919! 8! 191! -==-2278/-! :-1532-! 8223:-! 9! .8003:-!"%H)! 1-4!
2-//329/39!-064703:9!9!84!</7..9!53!643-123!-064703:9!/30-/:823!844@842/8!.8/2-+!

!
AA+!O3!0-103!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!6)F!.7129!333)F!31942/-F!191!03!D8!718!
/-02/3;391-!=9158>-1284-!1-4!6809!31!673!34!436-1;3812-!5-03<18!34!436-1;3828/39!69>-!
34!079!71369!436-1;3828/39!31!71!.8/236948/-!2-//329/39F!691!48!6910-<7-1;8!3>.436328!
6D-!1-4!2-//329/39!31!Q7-02391-!191!:-//8119!6916-00-!436-1;-!8!2-/;3!.-/!./957//-!
./959223!72343;;8159!48!2-61949<38!5-4!436-1;3812-+!X-4!6809!53!03>343!436-1;-!7136D-F!
4@-0-1;391-!.-/!682-<9/38!03!8..4368!3153.-15-12->-12-!584!=8229!6D-!4@8669/59!038!
9!19!/-63./969F!691035-/829!6D-!-009!191!31635-!07448!=86942N!5-44-!.8/23!53!0=/7228/-!
.3-18>-12-!48!./9./38!2-61949<38!1-3!/30.-223:3!2-//329/3+!

!
AZ+!,@8/236949!%F!.8/8</8=9!(F!4-22-/8!6)F!.7129!:)F!-06475-!5844@-4-169!5-44-!/-02/3;3913!
=9158>-12843F!-5!8>>-22-!Q73153!84!?-1-=3639!5-44@-0-1;391-!.-/!682-<9/38!-12/9!48!
09<438! /-4823:8!8448!Q7928!53!>-/6829F! 4-! /-02/3;3913F! 31!71!8669/59!191! /-63./969F!
5-44-!:-1532-!8223:-!53!71!436-1;3828/39!1-4!2-//329/39!9!84!</7..9!53!643-123!800-<1823!
584! 436-1;3812-! 85!71! 842/9! 436-1;3828/39+!J7228:38F! 84!>9>-129!5-448! 6916470391-!
5-44@8669/59!53!436-1;8F!34!436-1;3828/39!./92-229!191!59:-:8!-00-/-!71!69169//-12-!
5-4! 436-1;3812-+! X91! L! <37023=36829! 310-/3/-! 2843! /-02/3;3913! 1-44@-4-169! 5-44-!
/-02/3;3913! =9158>-12843+! '910-12-159! 84! 436-1;3812-! 53! 6916-5-/-! 85! 71!
436-1;3828/39! 6D-! 191! -/8! <3N! ./-0-12-! 074! >-/6829! 718! ./92-;391-! 1-3! 691=/9123!
5-44-!:-1532-!8223:-!53! 436-1;3828/3! 6D-!0919!69169//-123!5-4! 436-1;3812-!-!571Q7-!
<3N! 8==-/>823! 074! >-/6829F! 03>343! /-02/3;3913! .900919! 3157//-! 34! 436-1;3828/39! 8!
0=/7228/-! 31!>813-/8!.3V!-==363-12-! 48! 2-61949<38!09229! 436-1;8+!R-F!5@842/9!68129F! 3!
436-1;3828/3! 03! 8669/5819! 2/8! 49/9! .-/! 191! -==-2278/-! :-1532-! 8223:-! 9! .8003:-! 31!
284713! 2-//329/3!9!8! 284713!</7..3!53!643-123F! 4@8669/59!-Q73:84-!85!71!68/2-449! 2/8! 3!
436-1;3828/3+! \829! 6D-! 03>343! 8669/53! 191! 3>.436819! 84671! 2/80=-/3>-129! 53!
2-61949<38F!-003!191!/3-12/819!1-4!68>.9!5@8..4368;391-!5-4!IB'JJ+!

!
Z$+!O3! 0-103! 5-44@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 6)F! .7129! 3)F! 4-! /-02/3;3913! 1-<43!
8669/53!2/8!69169//-123!6D-!43>32819!48!436-1;8!85!719!9!.3V!>-/6823!5-4!./959229!9!
85! 719! 9! .3V! 68>.3! 2-61363! 53! 72343;;8;391-!"%%)! 191! 6902327306919! /-02/3;3913!
=9158>-12843+! B12/9! 48! 09<438! 5-4! #$!k! /-4823:8! 8448! Q7928! 53! >-/6829F! 03>343!
/-02/3;3913! ?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! 3153.-15-12->-12-! 584! =8229!
6D-! 4@8669/59! 038! 9! 19! /-63./969+! ,@8..4368;391-! 5-44@-0-1;391-! .-/! 682-<9/38! L!
27228:38!09<<-228!8448!69153;391-!6D-!4-!/-02/3;3913!5-4!68>.9!53!72343;;8;391-!191!
:85819! 84! 53! 4N! 5-4! 68>.9! 53! 72343;;8;391-! 5-44-! 2-61949<3-! 09229! 436-1;8+! *!
436-1;3828/3!191!5-:919! 31942/-!-00-/-! 09<<-223! 8! 43>328;3913!.-/!Q78129!6916-/1-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #$G!

4@72343;;8;391-! 5-448! ./9./38! 2-61949<38! "6=/+! 8/236949! %F! .8/8</8=9! (F! 4-22-/8! 5))+!
`78159! 3! 436-1;3828/3! 0919! 09<<-223! 8! 43>328;3913! Q78129! 844@72343;;8;391-! 5-448!
./9./38!2-61949<38F!4@8669/59!-Q73:84-!85!718!/3.8/23;391-!5-4!>-/6829+!

!
Z(+!,@-0-1;391-! .-/! 682-<9/38! 03! 8..4368! 3153.-15-12->-12-! 584! =8229! 6D-! 48!
/-02/3;391-! 5-4! 68>.9! 53! 72343;;8;391-! 038! 03>>-2/368! 9! 803>>-2/368+! T18!
/-02/3;391-! 803>>-2/368! 5-4! 68>.9! 53! 72343;;8;391-! 31! 71! 8669/59! /-63./969!
3>.4368! 6D-! 85! -12/8>?-! 4-! .8/23! L! 6910-12329! 72343;;8/-! 4-! /30.-223:-! 2-61949<3-!
922-172-!31!436-1;8!0949!1-44@8>?329!53!68>.3!53!72343;;8;391-!53:-/03+!X-448!>307/8!
31! 673! 4-! .8/23! 191! 0919! 09<<-22-! 8! /-02/3;3913! /3<78/58123! 4@72343;;8;391-! 5-44-!
./9./3-! 2-61949<3-F! 191! 03! ./-07>-! 6D-! 4@8669/59! 4-! 315768! 85! 8??815918/-! 34!
68>.9!53!72343;;8;391-!9<<-229!5-448!436-1;8!6916-008!844@842/8!.8/2-!9!85!802-1-/03!
584! .-1-2/8/:3+! O16D-! 0-! 3! 436-1;3828/3! 03! 822/-;;819! .-/! 72343;;8/-! 48! 2-61949<38!
09229!436-1;8!1-44@8>?329!5-4!68>.9!53!72343;;8;391-!9<<-229!5-448!436-1;8F!.7U!191!
-00-/:3! 84671! 3>.8229! 0744-! /309/0-! 72343;;82-! .-/! 48! ./957;391-! 84! 53! =79/3!
5-44@8>?329! 5-448! 436-1;8+! O! Q7-029! ./9.90329! L! 3>.9/2812-! 6D-! 48! /-02/3;391-!
/3<78/53! >-/6823! 5-4! ./959229! 9! 68>.3! 53! 72343;;8;391-! 53023123! -! 191! 3! 643-123F!
800-<1823!.-/!2-//329/39!9!.-/!</7..9F!6D-!86Q7302819!./959223!/3-12/8123!1-449!02-009!
>-/6829!5-4!./959229!9!68>.9!2-61369!53!72343;;8;391-+!*4!/306D39!53!/3.8/23;391-!5-4!
>-/6829!L!691035-/829!192-:94>-12-!07.-/39/-!1-44@7423>9!6809!"6=/+!07./8F!.7129!
AP)+!*1942/-F!4-!/-02/3;3913!5-4!68>.9!53!72343;;8;391-!.900919!-00-/-!1-6-008/3-!.-/!
./9>79:-/-!48!6916-00391-!53!436-1;-!=8:9/-:943!8448!69169//-1;8!"6=/+!31=/8F!.7129!
(A#)+!

!
Z#+!,@8/236949!%F! .8/8</8=9!(F! 4-22-/8! 6)F!.7129!:3)F! 69123-1-!71@742-/39/-! -66-;391-F!
90038! 4-! /-02/3;3913! /-4823:-! 844@709! 312-/19F! :84-! 8! 53/-! 4@9??43<9! 3>.9029! 84!
436-1;3828/39!53!./957//-!3!./959223!6D-!3169/.9/819!48!2-61949<38!09229!436-1;8!0949!
.-/!34!./9./39!709+![-/28129F!1-4!6809!34!./959229!6912/822784-!038!71!69>.91-12-F!84!
436-1;3828/39! .7U! -00-/-! 3>.9029! 4@9??43<9! 53! ./957//-! 34! 69>.91-12-!
-064703:8>-12-! .-/! 3169/.9/8/49! 1-3! ./9./3! ./959223! -! .7U! -00-/<43-1-! :3-2828! 48!
:-15328! 85! 842/3! ./957229/3+! J7228:38F! 34! 436-1;3828/39! 5-:-! .92-/! :-15-/-! 3!
69>.91-123! 69>-! .8/23! 53! /368>?39! .-/! 3! ./9./3! ./959223! -! .-/28129! 5-:-! .92-/!
/3=9/13/-! 3! 2-/;3! 6D-! 800367/819! 34! 0-/:3;39! .902:-15328! .-/! 2843! ./959223+! ,-!
/-02/3;3913! /-4823:-!844@709! 312-/19F! 690a! 69>-!0919! 0282-!5-=3132-F!.900919!-00-/-!
1-6-008/3-! .-/! =8:9/3/-! 48! 53==70391-! 5-448! 2-61949<38F! 31! .8/236948/-! 2/8!
69169//-123F! -! ?-1-=363819! .-/28129! 5-44@-0-1;391-! .-/! 682-<9/38+! J843! /-02/3;3913!
0919!2/82282-!816D-!1-448!0766-003:8!0-;391-!*g+#+P+!

!
ZH+!*1=31-F! 4@8/236949!%F!.8/8</8=9!(F! 4-22-/8! 6)F!.7129!:33)F! -06475-!5844@-4-169!5-44-!
/-02/3;3913! =9158>-12843! 4@9??43<9! 3>.9029! 84! 436-1;3828/39! 31! 71! 8669/59! 191!
/-63./969!53!./957//-!3!./959223!6912/8227843!0949!.-/!71!5-2-/>31829!643-12-!84!=31-!
53! 6/-8/-! 718! =912-! 53! 8../9::3<3918>-129! 842-/1823:8! .-/! Q7-4! 643-12-+! O3! =313!



O,,BCOJM!***!

!#$A!

5-44@8..4368;391-! 5-44@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 6)F! .7129! :33)F! L! .-/28129!
1-6-008/39! 6D-! 48! 436-1;8! 038! 43>32828! 8448! 6/-8;391-! 53! 718! =912-! 53!
8../9::3<3918>-129! 842-/1823:8! .-/! Q7-4! .8/236948/-! 643-12-+! X91! L! 27228:38!
1-6-008/39! 6D-! :-1<8! 6916-008! 718! 0948! 436-1;8! 53! Q7-029! 23.9+! ,@8/236949! %F!
.8/8</8=9!(F! 4-22-/8!6)F!.7129!:33)F! 03!8..4368!816D-!844-!03278;3913!1-44-!Q7843!.3V!
3>./-0-! 922-1<919! 718! 436-1;8! .-/! /3=9/13/-! 49! 02-009! 643-12-! 0.-63=36829+! ,-!
.92-1;38432N! 53! /3.8/23;391-! 5-3!>-/6823! 53! 03>343! 8669/53! 0919! 43>3282-! Q78159! 48!
436-1;8!L!6916-008!0949!84!=31-!53!/3=9/13/-!71!.8/236948/-!643-12-+!*1!.8/236948/-F!31!
03>343! 63/690281;-F! 191! L! .9003?34-! ./-07>-/-! 6D-! 4@8669/59! 6902/31<-/N! 34!
436-1;3828/39!8!6-008/-!49!0=/7228>-129!5-448!./9./38!2-61949<38+!

!
Z%+!,8!/-02/3;391-!=9158>-1284-!5-448!69169//-1;8!53!673!844@8/236949!%F!.8/8</8=9!(F!
4-22-/8!5)F!/3<78/58!31181;327229!4-!/-02/3;3913!5-448!=86942N!5-44-!.8/23!53!-==-2278/-!
8223:32N!53! /36-/68!-! 0:347..9+!B12/8>?-! 4-!.8/23!5-:919!-00-/-! 43?-/-!53! 0:94<-/-!
8223:32N!3153.-15-12-!53!/36-/68!-!0:347..9+!`7-028!/-<948!L!:84358!8!./-06315-/-!584!
=8229!6D-!48!/-02/3;391-!03!8..436D3!85!71!68>.9!312-/-00829!58448!436-1;8!9!816D-!85!
842/3! 68>.3+!J7228:38! 34! 0->.436-! =8229!6D-! 4-!.8/23!866910-12819!8! 2/80=-/3/03! 4@71!
4@842/8! 3! .-/=-;3918>-123! =727/3! 5-44-! /30.-223:-! 2-61949<3-! 191! -Q73:84-! 85! 718!
/-02/3;391-!5-44@8223:32N!3153.-15-12-!53!/36-/68!-!0:347..9+!,@-==-229!53!2843!8669/53!
07448!69169//-1;8!5-:-!-00-/-!:8472829!8448! 476-!5-44-!63/690281;-!/-4823:-!84!6809!
0.-63=369+! ,@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 5)F! 191! 03! -02-15-! 27228:38! 844-!
/-02/3;3913! 5-448! =86942N! 53! 718! .8/2-! 53! -==-2278/-! 8223:32N! 53! /36-/68! 31!
69448?9/8;391-!691!2-/;3F!Q78159!2843!/-02/3;3913!03819!31530.-108?343!.-/!272-48/-!34!
i19hjD9h! 5-4! 436-1;3812-! -5! 3>.-53/1-! 48! 53:74<8;391-! 8! 2-/;3+! O4! =31-! 53!
?-1-=3638/-!5-44@-66-;391-F!4-!/-02/3;3913! 3>.902-!.-/!./92-<<-/-!34!i19hjD9h!5-4!
436-1;3812-! 58448! 53:74<8;391-! 5-:919! -00-/-! 1-6-008/3-! -! ./9.9/;39182-! 8448!
./92-;391-+! `78159F! 85! -0->.39F! 1-44@8669/59! :-1<919! 5-03<1823! 5-2-/>31823!
53.-15-123! 5-4! 436-1;3828/39! 6D-! 08/8119! =9/>823! 844@72343;;8;391-! 5-4! i19hjD9h!
09229! 436-1;8! -! 6D-! 1-! 08/8119! /-0.9108?343F! .7U! -00-/-! 07==363-12-! 9??43<8/-! 34!
436-1;3828/39!8!191!8729/3;;8/-!2843!53.-15-123!8!.8/2-63.8/-!85!8223:32N!53!/36-/68!-!
0:347..9!3103->-!8!2-/;3+![900919!-00-/-!691035-/82-!85-<782-!816D-!842/-!>307/-!
53!084:8<78/538+!

!
ZP+!'91=9/>->-12-! 844@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 5)F! 34! 436-1;3828/39! 191! 5-:-!
-00-/-! 09<<-229! 85! 846718! /-02/3;391-! .-/! Q78129! /3<78/58! 4@72343;;8;391-! 5-448!
./9./38! 2-61949<38! 69169//-12-F! 8! 69153;391-! 6D-! 191! 72343;;3! 8! 284! =31-! 48!
2-61949<38! 922-1728! 31! 436-1;8! 584! 436-1;3812-+! I-4823:8>-12-! 8448! ./9./38!
2-61949<38F!34!436-1;3828/39!191!5-:-!07?3/-!846718!/-02/3;391-!.-/!Q78129!/3<78/58!
34!479<9!53!./957;391-!9!53!:-15328F!3!Q781232823:3!./959223!9!:-15723!-!34!./-;;9!53!
:-15328! 8..436829+! *1942/-! -<43! 191! 5-:-! -00-/-! 9??43<829! 8! .8<8/-! /9e8423-0! 073!
./959223! /-843;;823! 72343;;8159! 48! ./9./38! 2-61949<38! "6=/+! 07./8F! .7129! A()+! *4!
436-1;3828/39! 191! 5-:-! 07?3/-! /-02/3;3913! .-/! Q78129! /3<78/58! 48! 6916-00391-! 31!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #$Z!

436-1;8!5-448!./9./38!2-61949<38!83!2-/;3+!`7849/8!=900-/9!8..43682-!/-02/3;3913!8449!
0=/7228>-129!58!.8/2-!5-4!436-1;3828/39!5-448!./9./38!2-61949<38!9!844@-==-2278;391-!
53!8223:32N!53!/36-/68!-!0:347..9F!:-//-??-!/359228!48!69>.-2323:32N!5-448!2-61949<38!
5-4! 436-1;3828/39+! ,8! 6910-<7-1;8! 08/-??-! 718! /357;391-! 5-448! 69169//-1;8! 073!
>-/6823!-0302-123!5-4!./959229!-!5-44-!2-61949<3-!-5!718!53>317;391-!5-<43!316-123:3!
.-/! 34! 436-1;3828/39!8! 31:-023/-!1-449!0:347..9!-!1-4!.-/=-;3918>-129!5-448!./9./38!
2-61949<38+!

!
%+H+!H7.*944<21.*329*.A:2050*/</*4</4<220/3.!
!
ZS+!,@8/236949! %F! .8/8</8=9! #F! -4-168! 4-! /-02/3;3913! =9158>-12843! 1-4! 6809! 53!
6916-00391-!53!436-1;8!2/8!3>./-0-!191!69169//-123+!O3!0-103!5-4!./-5-229!8/236949F!
34! IB'JJ! 191! 03! 8..4368! 8<43! 8669/53! 6D-F! 53/-228>-12-! 9! 3153/-228>-12-F!
3094828>-12-! 9! 691<37128>-12-! 691! 842/3! =8229/3! 09<<-223! 84! 6912/9449! 5-44-! .8/23F!
D8119!.-/!9<<-229^!

!
8)!48! /-02/3;391-!5-448! =86942N!53!718!.8/2-!53!5-2-/>318/-! 3!./-;;3!./8236823!.-/! 48!
:-15328! 5-3! ./959223! 8! 2-/;3F! =8228! 084:8! 48! .9003?3432N! 53! 3>.9//-! 71! ./-;;9!
>8003>9!53!:-15328!9!53! /8669>8158/-!71!./-;;9!53!:-15328F! 8! 69153;391-!6D-!
63U!191!-Q73:84<8!8!3>.9//-!71!./-;;9!=3009!9!71!./-;;9!>313>9!53!:-15328!.-/!
-==-229!53!./-003913!-0-/63282-!9!316-123:3!9==-/23!58!718!5-44-!.8/23E!

!
?)!48!/-02/3;391-!/-4823:8!84!2-//329/39!31!673F!9!83!643-123!83!Q7843F!34!436-1;3828/39!.7U!
-==-2278/-!:-1532-!.8003:-!5-3!./959223!6912/8227843F!-66-229^!

!
3)!48!/-02/3;391-!5-44-!:-1532-!.8003:-!1-4!2-//329/39!-064703:9!9!85!71!</7..9!53!
643-123!-064703:9!/30-/:823!84!436-1;3812-E!

!
33)!48!/-02/3;391-!5-44-!:-1532-!.8003:-!31!71!2-//329/39!-064703:9!9!85!71!</7..9!
53! 643-123! -064703:9! 800-<1823! 584! 436-1;3812-! 85! 71! 842/9! 436-1;3828/39F! 1-3!
./3>3! 57-! 8113! 31! 673! Q7-02@7423>9! :-15-! 3! ./959223! 6912/8227843! 31! Q7-4!
2-//329/39!9!8!Q7-4!</7..9!53!643-123E!

!
333)!4@9??43<9! 53! ./957//-! 3! ./959223! 6912/8227843! -064703:8>-12-! .-/! 34! ./9./39!
709F!8!69153;391-!6D-!34!436-1;3828/39!191!038!09<<-229!8!/-02/3;3913!.-/!Q78129!
/3<78/58! 48! :-15328! 8223:8! -! .8003:8! 5-3! ./959223! 6912/8227843! 69>-! .-;;3! 53!
/368>?39!.-/!3!./9./3!./959223E!

!
3:)!4@9??43<9!53!./957//-!3!./959223!6912/8227843!0949!.-/!71!5-2-/>31829!643-12-F!
Q78159! 48! 436-1;8! -/8! 02828! 6916-008! .-/! 6/-8/-! 718! =912-! 53!
8../9::3<3918>-129!842-/1823:8!.-/!Q7-4!643-12-E!

!



O,,BCOJM!***!

!#($!

:)!48!/-02/3;391-!5-44-!:-1532-!8<43!72343;;829/3!=31843!58!.8/2-!53!71!436-1;3828/39!
9.-/812-!84!43:-449!5-4!69>>-/639!844@31</9009E!

!
:3)!48! /-02/3;391-! 5-44-! :-1532-! 8! 5302/3?729/3! 191! 8729/3;;823! 58! .8/2-! 5-3!
>->?/3!53!71!0302->8!53!5302/3?7;391-!0-4-223:8E!

!
6)!48!/-02/3;391-!5-44-!:-1532-!8223:-!9!.8003:-!8<43!72343;;829/3!=31843!58!.8/2-!53!71!
436-1;3828/39! >->?/9! 53! 71! 0302->8! 53! 5302/3?7;391-! 0-4-223:8! -! 9.-/812-! 1-4!
69>>-/639!84!5-228<439F!=8228!084:8!48!.9003?3432N!53!./93?3/-!85!71!>->?/9!53!284-!
0302->8!53!0:94<-/-!48!./9./38!8223:32N!8!.8/23/-!58!71!479<9!53!028?343>-129!191!
8729/3;;829+!

!
ZG+!,8!/-02/3;391-!=9158>-1284-!5-448!69169//-1;8!53!673!844@8/236949!%F!.8/8</8=9!#F!
4-22-/8! 8)F! /3<78/58! 48! =3008;391-! 5-3! ./-;;3! ./8236823! .-/! 48! :-15328! 53! ./959223! 8!
2-/;3+![3V!31!.8/236948/-F!48!530.903;391-!/3<78/58!4-!/-02/3;3913!8:-123!53/-228>-12-!
9! 3153/-228>-12-! .-/! 9<<-229! 48! 5-2-/>318;391-! 53! 71! ./-;;9! 53! :-15328! =3009! 9!
>313>9! 9::-/9! 53! 71! 43:-449! 53! ./-;;9! =3009! 9! >313>9! 6D-! 34! 436-1;3812-! 9! 34!
436-1;3828/39!5-:-!/30.-228/-!31!6809!53!:-15328!53!./9!59223!8!2-/;3+!,8!/-02/3;391-!L!
.84-0-!1-4!6809!53!8669/53!6D-!=300819!53/-228>-12-!34!./-;;9!53!:-15328+!J7228:38F!
48! =3008;391-! 5-3! ./-;;3! 53! :-15328! .7U! 816D-! -00-/-! 8227828! 31! >959! 3153/-229+!
B0->.3!53!Q7-02@7423>9!6809!0919!<43! 8669/53!6D-! =300819! 34!>8/<31-F!<43! 8669/53!
6D-!=300819!34!43:-449!>8003>9!5-<43!069123F!34!6944-<8>-129!5-4!./-;;9!53!:-15328!83!
./-;;3!53!:-15328!5-3!69169//-123F!>31866-F!3123>358;3913F!8::-/23>-123F!.-18432NF!9!
48! /30947;391-! 5-3! 6912/8223! 31! 6809! 53! >816828! 900-/:81;8! 53! 71! 5829! 43:-449! 53!
./-;;9+!C43!02/7>-123!53/-223!9!3153/-223!.-/!=3008/-!3!./-;;3!.900919!-00-/-!/-03!.3V!
-==36863! 0-!69>?31823! 691!842/-!>307/-!:942-!8! 3153:3578/-! 4-! /357;3913!53!./-;;9F!
Q7843! 4@82278;391-! 53! 71! 0302->8! 53! 6912/9449! 5-3! ./-;;3! 9! 4@9??43<9! 8! 68/369! 5-3!
436-1;3828/3! 53! /3=-/3/-! 31! >-/329! 8! 069028>-123! 1-3! ./-;;3+! O1849<8>-12-F! 48!
=3008;391-!53!/-228!9!3153/-228!5-3!./-;;3!.7U!-00-/-!/-08!.3V!-==3686-!0-!69>?31828!
691!>307/-!:942-!8!/357//-!<43!316-123:3!.-/!34!436-1;3828/39!8!/357//-!34!079!./-;;9!53!
:-15328F!85!-0->.39!Q78159!34!436-1;3812-!9??43<8!34!436-1;3828/39!85!8..4368/-!718!
b64870948! 5-4! 643-12-! .3V! =8:9/329cF! 90038! 71! 9??43<9! 53! 8669/58/-! 85! 71!
5-2-/>31829!643-12-! 4-!69153;3913!.3V! =8:9/-:943!6D-!03819!0282-!6916-00-!85!842/3!
643-123+!C43!02-003!02/7>-123!.900919!-00-/-!72343;;823!.-/!=8/!0a!6D-!3!./-;;3!>8003>3!
9! /8669>815823! 8<306819! 69>-! ./-;;3! 53! :-15328! =3003! 9! >313>3+! J7228:38F! 48!
6910-<18! 58! .8/2-! 5-4! 436-1;3828/39! 84! 436-1;3812-! 53! 71! 4302319! 53! ./-;;3!
/8669>815823!9!4@3>.903;391-!53!71!./-;;9!>8003>9!191!L!53!.-/!0K!-Q73.8/8?34-!
8448!5-2-/>318;391-!53!./-;;3!53!:-15328!=3003!9!>313>3+!

!
ZA+!,@8/236949! %F! .8/8</8=9! #F! 4-22-/8! ?)F! 691035-/8! /-02/3;3913! =9158>-12843! 5-448!
69169//-1;8! <43! 8669/53! 9! 4-! ./8236D-! 69169/582-! 8:-123! 53/-228>-12-! 9!
3153/-228>-12-! .-/! 9<<-229! 48! /-02/3;391-! 5-44-! :-1532-! .8003:-! 58! .8/2-! 5-3!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #((!

436-1;3828/3! 5-3! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8!"%P)+! ,-!
/-02/3;3913!5-44-!:-1532-!.8003:-!3>.902-!84!436-1;3828/39!.900919!-00-/-!34!/30742829!
53!9??43<D3!53/-223F!69>-!4@9??43<9!53!191!:-15-/-!8!5-2-/>31823!643-123!9!8!643-123!
31! 5-2-/>31823! 2-//329/3! 9! 4@9??43<9! 53! 2/80=-/3/-! <43! 9/5313! 53! 2843! 643-123! 85! 842/3!
436-1;3828/3+! [900919! 816D-! /307428/-! 58! >307/-! 3153/-22-! >3/8123! 8! 3157//-! 34!
436-1;3828/39!85!802-1-/03!5844@-==-2278/-!2843!:-1532-F!Q7843!316-123:3!=3181;38/3!-!48!
6/-8;391-! 53! 71! 0302->8!53! 6912/9449!>3/812-! 8! :-/3=368/-! 4@-==-223:8! 5-02318;391-!
5-3!./959223!/-843;;823!09229!436-1;8+!,-!43>328;3913!Q781232823:-!.900919!-00-/-!719!
02/7>-129!3153/-229!.-/!/-02/31<-/-!4-!:-1532-!.8003:-+!,8!'9>>300391-!191!.8/23/N!
27228:38! 584! ./-07..9029! 6D-! 4-! 43>328;3913! Q781232823:-! 03819F! 31! Q78129! 2843F!
=31843;;82-! 8! Q7-029! 9?3-223:9+! \3:-/09! L! 27228:38! 34! 6809! 31! 673! 4-! 43>328;3913!
Q781232823:-! 03819! 72343;;82-! .-/! 58/-! 82278;391-! 85! 71! 8669/59! 0922902812-!
=31843;;829!8448!69>.8/23>-128;391-!5-4!>-/6829+! *15368;3913!5-44@-0302-1;8!53!71!
03>34-!8669/59!0919!85!-0->.39!4@85-<78>-129!5-3!Q781232823:3!1-4!2->.9!84!=31-!
53! 69./3/-! -064703:8>-12-! 48! 59>8158! 49684-F! 48! 69>?318;391-! 53! 43>328;3913!
Q781232823:-!-!5-44@9??43<9!53!:-15-/-!Q781232823:3!>313>3!1-4!2-//329/39F!9??43<D3!53!
:-/08/-! /9e8423-0! >313>-! 691! /3=-/3>-129! 844-! :-1532-! 1-4! 2-//329/39F! /9e8423-0!
53==-/-1;382-! 8! 0-69158! 5-448! 5-02318;391-! 5-3! ./959223! -! 34! 6912/9449! 5-448!
5-02318;391-! 5-3! ./959223! :-15723! 583! 031<943! 436-1;3828/3+! ,8! /-02/3;391-!
=9158>-1284-! <-1-/84-! /-4823:8! 844-! :-1532-! .8003:-! 5-3! 436-1;3828/3! ./-:-5-!
27228:38!718!0-/3-!53!-66-;3913F!6D-!0919!-08>3182-!31!8../-009+!

!
ZZ+!,@8/236949!%F!.8/8</8=9!#F! 4-22-/8!?)F!191!03!8..4368!844-!/-02/3;3913!5-44-!:-1532-!
3>.902-! 84! 436-1;3812-+! J722-! 4-! /-02/3;3913! 5-44-! :-1532-! 3>.902-! 84! 436-1;3812-!
?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! -12/9! 48! 09<438! 5-4! H$!k! /-4823:8! 8448!
Q7928! 53!>-/6829+!O42/-228129! :84-! .-/! 2722-! 4-! /-02/3;3913! 5-44-! :-1532-! 8223:-! 58!
.8/2-! 5-4! 436-1;3828/39F! 85! -66-;391-! 53! Q78129! 5-229! 31! 8../-009F! 83! .7123! ($P! -!
($SF! 8! ./9.90329! 5-44-! :-1532-! 8223:-+! ,@-0-1;391-! .-/! 682-<9/38! 5-44-! /-02/3;3913!
5-44-! :-1532-! 8223:-! 03! =9158! 0744@8007129! 6D-! 2843! /-02/3;3913! ./9>79:919! <43!
31:-023>-123F!48!69169//-1;8!191!?80828!073!./-;;3F!1916DK!34!>3<439/8>-129!5-448!
Q78432N! 5-3! 0-/:3;3! =9/1323! 583! 436-1;3828/3F! 31! Q78129! 6910-12919! 53! /3094:-/-! 3!
./9?4->3! 5-4! .8/8003230>9! "34! 690355-229! 7$%%# $-,-*&8# -! 5-448! /3171638! 8<43!
31:-023>-123+!X-4!6809!5-44-!/-02/3;3913!5-44-!:-1532-!8223:-!2/8!2-//329/3!9!</7..3!53!
643-123! 5-3! 436-1;3828/3F! 191! L! 1-6-008/39! 6D-! 84! 436-1;3828/39! ./92-229! 038! 02829!
800-<1829!71!2-//329/39!-064703:9!9!71!</7..9!53!643-123!-064703:9+!,@-0-1;391-!.-/!
682-<9/38! 03! 8..4368! 31942/-! 844-! /-02/3;3913! 5-44-! :-1532-! 8223:-! Q78159! .-/! 71!
.8/236948/-! 2-//329/39! 9! </7..9! 53! 643-123! 0919! 02823! 5-03<1823! .3V! 436-1;3828/3+!C43!
31:-023>-123! 31! </859! 53! ./957//-! 316/->-123! 53! -==363-1;8! 0919! .3V! ./9?8?343!
Q78159! 71! 436-1;3828/39! .7U! 69128/-! 074! =8229! 53! 59:-/! =8/! =/912-! 0949! 8448!
69169//-1;8!/8../-0-12828!5844-!:-1532-!8223:-!53!71!17>-/9!43>32829!53!436-1;3828/3!
844@312-/19! 53! Q7-4! 2-//329/39F! -! 191! 816D-! 8! Q7-448! 53! 842/3! 436-1;3828/3! 9.-/8123!
844@-02-/19!53!Q7-4!2-//329/39+!
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!#(#!

!
($$+!,-! /-02/3;3913! 5-44-! :-1532-! 8223:-! -! .8003:-! 58! .8/2-! 5-3! 436-1;3828/3! 31! 71!
2-//329/39!-064703:9!9!85!71!</7..9!53!643-123!-064703:9!/30-/:829!84!436-1;3812-!191!
6902327306919!/-02/3;3913!=9158>-12843!5-448!69169//-1;8!"6=/+!8/236949!%F!.8/8</8=9!
#F!4-22-/8!?)F!.7129!3))+!*1!-==-223!-00-!?-1-=363819!5-44@-0-1;391-!.-/!682-<9/38+!R3!
./-07>-! 6D-! -12/9! 48! 09<438! /-4823:8! 8448! Q7928! 53! >-/6829! 2843! /-02/3;3913F! .7/!
43>328159! 48! 69169//-1;8F! ./9576819! 816D-! -==-223! =8:9/-:943! ./9>79:-159! 48!
53==70391-!5-44-! 2-61949<3-F!1916DK! 48! 49/9! 312-</8;391-!1-3!>-;;3!53!./957;391-!
5-4! 436-1;3828/39+! [-/6DK! 71! 2-//329/39! 9! 71! </7..9! 53! 643-123! 038! /30-/:829! 84!
436-1;3812-F! 191! L! 1-6-008/39! 6D-! Q7-023! ./95768! -==-223:8>-12-! 72343;;8159! 48!
2-61949<38!6916-008!31!436-1;8!1-4!2-//329/39!9!.-/!34!</7..9!53!643-123!31!Q7-02391-+!
*4! 436-1;3812-!.7U!816D-! /30-/:8/03!71! 2-//329/39!9!71!</7..9!53!643-123! 31!:3028!53!
719!0=/7228>-129!=727/9+!

!
($(+!,-! /-02/3;3913! 5-44-! :-1532-! .8003:-! 58! .8/2-! 5-3! 436-1;3828/3! 31! 71! 2-//329/39!
-064703:9! 9! 85! 71! </7..9! 53! 643-123! -064703:9! /30-/:823! 85! 71! 842/9! 436-1;3828/39!
?-1-=363819!5-44@-0-1;391-!.-/!682-<9/38!.-/!71!.-/3959!53!57-!8113!8!.8/23/-!58448!
5828! 31! 673! 34! 436-1;3828/39! ./92-229! :-15-! .-/! 48! ./3>8! :9428! 3! ./959223! 6D-!
3169/.9/819! 48! 2-61949<38! 09229! 436-1;8! 844@312-/19! 5-4! 079! 2-//329/39! -064703:9! 84!
079!</7..9!53!643-123!-064703:9!"6=/+!8/236949!%F!.8/8</8=9!#F!4-22-/8!?F!.7129!"33))+!*!
436-1;3828/3!5-:919!0.-009!/-843;;8/-!31<-123!31:-023>-123!31!>-;;3!53!./957;391-!-!
31!8223:32N!./9>9;391843!.-/!8::38/-!-!0:347..8/-! 4@8223:32N! 31!71!179:9! 2-//329/39+!
[-/28129!34!179:9!436-1;3828/39!.7U!59:-/!8==/9128/-!/306D3!192-:943F!31!.8/236948/-!
5829! 6D-! 3! 69023! 5-44@8223:32N! ./9>9;39184-! -! 3! 69023! 5-44@31:-023>-129! 1-3!>-;;3!
1-6-008/3! .-/! 48! ./957;391-! 07448! ?80-! 53! 718! .8/236948/-! 2-61949<38! /30742819!
0.-009! 69023! 3//-67.-/8?343! 1-4! 6809! 31! 673! 436-1;3828/39! -068! 584! >-/6829+! *1! 284!
6809F!0.-009!34!436-1;3828/39!191!L!530.9029!8!6916475-/-!4@8669/59!53!436-1;8!0-1;8!
-00-/-! 272-4829!.-/!71!6-/29!.-/3959!53! 2->.9!6912/9! 4-!:-1532-!"8223:-!-)!.8003:-!
1-4!079!2-//329/39!58!.8/2-!53!842/3!436-1;3828/3+![-/28129!4-!/-02/3;3913!5-44-!:-1532-!
.8003:-!53!842/3!436-1;3828/3!1-4!2-//329/39!-064703:9!53!71!436-1;3828/39!0919!0.-009!
-06470-!584!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!.-/!71!.-/3959!53!
57-!8113!8!5-69//-/-!58448!5828!31!673!34!436-1;3828/39!31!Q7-02391-!D8!>-009!.-/!48!
./3>8! :9428! 31! 69>>-/639F! 844@312-/19! 5-4! 2-//329/39! -064703:9F! 34! ./959229! 6D-!
3169/.9/8! 48! 2-61949<38! 09229! 436-1;8+! `7849/8F! 27228:38F! 31! 6803! 3153:357843F! 2843!
/-02/3;3913! /3-12/319!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!-00-!
?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38+! T18! :9428! 2-/>31829! 34! .-/3959! 53! 57-!
8113F! 4-! /-02/3;3913! 5-44-! :-1532-! .8003:-! 2/8! 436-1;3828/3! 6902327306919! /-02/3;3913!
=9158>-12843+! J843! /-02/3;3913! /3-12/819! 31! <-1-/-! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (F! 5-4! 2/822829! 'BF! -! 53==3634>-12-! 095530=819! 4-!
69153;3913!./-:302-!5844@8/236949!A(F!.8/8</8=9!HF!5-4! 2/822829!'B+!*1!.8/236948/-!L!
53==3634-!6D-!4-!/-02/3;3913!5-44-!:-1532-!.8003:-!03819!31530.-108?343!.-/!6910-<73/-!
316/->-123!53!-==363-1;8!"%S)+!
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! #(H!

!
($#+!,@8/236949! %F! .8/8</8=9! #F! 4-22-/8! ?)F! .7129! 333)F! /3691576-! 1-44@8>?329! 53!
8..4368;391-! 5-44@-0-1;391-! .-/! 682-<9/38! 48! /-02/3;391-! 31! ?80-! 8448! Q784-! 34!
436-1;3828/39! L! 9??43<829! 8! ./957//-! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229!
436-1;8!0949!.-/!34!./9./39!709!"312-/19)+![-/28129F!1-4!6809!34!./959229!6912/822784-!
038! 71! 69>.91-12-F! 84! 436-1;3828/39! .7U! -00-/-! 3>.9029! 4@9??43<9! 53! 72343;;8/-! 34!
./959229! -064703:8>-12-! .-/! 3169/.9/8/49! 1-3! ./9./3! ./959223! -! .7U! -00-/<43-1-!
:3-2828!48!:-15328!85!842/3!./957229/3+!J7228:38F!34!436-1;3828/39!5-:-!.92-/!-==-2278/-!
:-1532-! 8223:-! -! .8003:-! 5-3! ./959223! 6912/8227843! 69>-! .-;;3! 53! /368>?39! .-/! 3!
./9./3! ./959223! -! .-/28129! 5-:-! .92-/! /3=9/13/-! 3! 2-/;3! 6D-! 800367/819! 34! 0-/:3;39!
.902j:-15328! .-/! 2843! ./959223+!,-! /-02/3;3913! /-4823:-! 844@709! 312-/19! 0919! 2/82282-!
1-448!0766-003:8!0-;391-!*g+#+P+!

!
($H+!'9>-!1-4!6809!5-<43!8669/53!2/8!69169//-123!"6=/+!07./8F!.7129!ZH)F!4@-0-1;391-!
.-/!682-<9/38!03!8..4368!816D-!8<43!8669/53!>-53812-!3!Q7843!34!436-1;3828/39!L!2-1729!
8!./957//-!3!./959223!6912/8227843!0949!.-/!71!.8/236948/-!643-12-!84!=31-!53!9==/3/-!8!
Q7-4!643-12-!718!=912-!53!8../9::3<3918>-129!842-/1823:8!"6=/+!8/236949!%F!.8/8</8=9!
#F!

4-22-/8!?)F!.7129!3:)+!X-4!6809!53!8669/53!2/8!191!69169//-123F!L!3>./9?8?34-!6D-!2843!
/-02/3;3913!/3-12/319!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(+!

!
($%+!,@8/236949! %F! .8/8</8=9! #F! 4-22-/8! ?)F! .7129! :)F! /3691576-! 1-44@8>?329! 53!
8..4368;391-! 5-44@-0-1;391-! .-/! 682-<9/38! 34! 53:3-29! 8! 68/369! 5-4! 436-1;3828/39! 53!
:-15-/-! 8<43! 72343;;829/3! =31843! -! .-/28129! 4@9??43<9! 53! :-15-/-!-064703:8>-12-! 83!
5-228<438123+!T1! 284-! 9??43<9! 6910-12-! 84! 436-1;3812-! 53! 822/3?73/-! 84! 436-1;3828/39!
=71;3913! 53! /3:-15329/-! 844@31</9009! -! 53! 19/>8! -0748! 584! 68>.9! 53! 8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!(!"%G)+!

!
($P+!*1=31-F! 4@8/236949! %F! .8/8</8=9! #F! 4-22-/8! ?)F! .7129! :3)F! /3691576-! 1-4! 68>.9!53!
8..4368;391-!5-44@-0-1;391-!.-/!682-<9/38!48!/-02/3;391-!6D-!:3-28!84!436-1;3828/39!53!
:-15-/-!8!5302/3?729/3!191!8729/3;;823+!J84-! -66-;391-!691! 0-12-!84! 436-1;3812-!53!
3>.9//-! 8! 68/369! 5-3! 436-1;3828/3! 4@9??43<9! 53! .8/2-63.8/-! 85! 71! 0302->8! 53!
5302/3?7;391-! 0-4-223:8+! J7228:38F! 31! 284! 6809F! 691=9/>->-12-! 844@8/236949! %F!
.8/8</8=9!#F!4-22-/8!6)F!3!436-1;3828/3!5-:919!-00-/-!8729/3;;823!85!-==-2278/-!:-1532-!
038!8223:-!6D-!.8003:-!8<43!72343;;829/3!=31843F!=8228!084:8!48!.9003?3432N!53!43>328/-!48!
=71;391-! 5-4! 436-1;3828/39! 8! Q7-448! 53! /3:-15329/-! 844@31! </9009! 69>-! ./-:3029!
5844@8/236949!%F!.8/8</8=9!#)F!4-22-/8!?)F!.7129!:)!"6=/+!34!.7129!./-6-5-12-)+!

!
($S+!R3!/369/58!"6=/+!07./8F!.7129!HZ)!6D-!4@-0-1;391-!.-/!682-<9/38!69./-!<43!8669/53!
53!436-1;8!31!?80-!83!Q7843!34!436-1;3812-!3>.91-!9??43<D3!6D-!34!436-1;3828/39!5-:-!9!
.7U! 3>.9//-! 83! 0793! 86Q73/-123F! 3:3! 69>./-03! 3! 5302/3?729/3+!J843! 9??43<D3! 5-:919!
27228:38! -00-/-! 691=9/>3! 844-! /-<94-! 53! 69169//-1;8! 8..4368?343! 8<43! 8669/53! 53!
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=9/1327/8!-!53!5302/3?7;391-+!\829!6D-!34!IB'JJ!6916-/1-!0949!<43!8669/53!2/8!57-!
.8/23F!<43!8669/53!69164703!2/8!34!436-1;3828/39!-!3!0793!86Q73/-123!.-/!58/-!-0-67;391-!
8!2843!9??43<D3!191!/3-12/819!1-4!68>.9!53!8..4368;391-!5-4!IB'JJ+!J843!8669/53!
?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! 0949! Q78159! 0919! 691=9/>3! 844-!
530.903;3913!5-4!/-<948>-129!"'B)!1+!#GZ$&(ZZZ!"6=/+!07./8F!0-;391-!#+P+#+)+!

!
P+!F0532.;.</.*0547650!
!
($G+!,@8/236949!P!5-4!IB'JJ!-4-168!Q7822/9! 23.3!53! /-02/3;3913!6D-!191!?-1-=363819!
5-44@-0-1;391-! .-/! 682-<9/38! -! .-/! 4-! Q7843! .-/28129! 5-:-! -00-/-! -==-227828! 718!
:84728;391-! 3153:35784-! 5-<43! -==-223! 07448! 69169//-1;8F! 038! .90323:3! 6D-! 1-<823:3+!
\844@8/236949! P! 5306-15-! 6D-! 4@316470391-! 31! 71! 8669/59! 53! 436-1;8! 53! 718! 5-44-!
/-02/3;3913!-1716382-!1-44@8/236949!191!3>.-5306-!4@8..4368;391-!5-44@-0-1;391-!.-/!
682-<9/38!84!/-029!5-44@8669/59+!R949!48!031<948!/-02/3;391-!L!-064708!584!?-1-=3639!
5-44@-0-1;391-!.-/!682-<9/38F!34!6D-!/-15-/-!1-6-008/38!718!:84728;391-!3153:35784-+!
\3! 6910-<7-1;8F! 1-4! 6809! 5-44-! /-02/3;3913! ./-:302-! 5844@8/236949! P! L! .9003?34-!
71@-0-1;391-!.8/;384-+!

!
($A+!,@8/236949!PF!.8/8</8=9!(F!530.91-!6D-!4@-0-1;391-!.-/!682-<9/38!191!03!8..4368!
83!2/-!9??43<D3!0-<7-123^!

!
8)!4@9??43<9F! 53/-229! 9! 3153/-229F! 5-4! 436-1;3828/39! 53! 6916-5-/-! 718! 436-1;8!
-064703:8! 84! 436-1;3812-! 9! 85! 71! 2-/;9! 5-03<1829! 584! 436-1;3812-! .-/! 3!
.-/=-;3918>-123! 0-.8/8?343! 9! .-/! 4-! 179:-! 8..4368;3913! 5-448! 2-61949<38! 09229!
436-1;8!/-843;;823!584!436-1;3828/39E!

!
?)!4@9??43<9F!53/-229!9! 3153/-229F!5-4! 436-1;3828/39!53!6-5-/-!84! 436-1;3812-!9!85!71!
2-/;9! 5-03<1829! 584! 436-1;3812-! 3! 0793! 53/3223! /3<78/58123! 3! .-/=-;3918>-123!
0-.8/8?343!9!4-!179:-!8..4368;3913!5-448!2-61949<38!09229!436-1;8E!

!
6)!4@9??43<9F!53/-229!9! 3153/-229F!5-4! 436-1;3828/39!53!191!6912-028/-! 48!:843532N!5-3!
53/3223! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! 5-2-1723! 584! 436-1;3812-! 1-4! >-/6829!
69>71-+! *4!IB'JJ!6910-12-! 27228:38! 84! 436-1;3812-! 53! /-6-5-/-! 5844@8669/59! 53!
436-1;8!Q7849/8!34!436-1;3828/39!6912-023!48!:843532N!5-448!2-61949<38!09229!436-1;8+!

!
,@9?3-223:9!5-44@8/236949!PF!.8/8</8=9!(F!4-22-/-!8)F!?)!-!6)F!L!Q7-449!53!3>.-53/-!6D-!
:-1<8! 8669/5828! 4@-0-1;391-! .-/! 682-<9/38! 85! 8669/53! 6D-! .900819! /357//-! <43!
316-123:3!5-3!436-1;3828/3!8!3119:8/-+!

!
($Z+!,@8/236949!PF!.8/8</8=9!(F!4-22-/-!8)!-!?)F!/3<78/58!4-!/-2/96-003913!-064703:-!9!4-!
6-003913! 84! 436-1;3812-! 5-3! .-/=-;3918>-123! 0-.8/8?343! 5-448! 2-61949<38! 09229!
436-1;8+!T1!.-/=-;3918>-129!L!0-.8/8?34-!0-!.7U!-00-/-!0=/722829!0-1;8!:3948/-!48!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #(P!

2-61949<38! 09229! 436-1;8+! ,@9??43<9! 53! 6916-5-/-! 84! 436-1;3812-! 718! 436-1;8!
-064703:8! .-/! 3! .-/=-;3918>-123! 0-.8/8?343! 5-448! 2-61949<38! 09229! 436-1;8F! 9::-/9!
4@9??43<9!53!6-5-/-!84!436-1;3812-!2843!.-/=-;3918>-123!.7U!/357//-!<43!316-123:3!5-4!
436-1;3828/39! 8! 3119:8/-F! 5829! 6D-! 284-! 9??43<9! 3>.-5306-! 84! 436-1;3828/39! 53!
0=/7228/-F!2/8!4@842/9!2/8>32-!48!6916-00391-!53!436-1;-!8!2-/;3F!3!.-/=-;3918>-123!58!
-009! /-843;;823+!'3U! :84-! 038! 0-! 3! .-/=-;3918>-123! 0-.8/8?343! /3<78/5819! 48! 02-008!
2-61949<38! 09229! 436-1;8F! 038! 0-! 34! 436-1;3828/39! 0:347..8! 179:-! 8..4368;3913! 5-448!
2-61949<38!09229! 436-1;8+!O3!0-103!5-44@8/236949!PF!.8/8</8=9!(F! 4-22-/-!8)!-!?)F! 2843!
9??43<D3! 191! ?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38+! J7228:38F! 4@-0-1;391-! .-/!
682-<9/38! 69./-! <43! 9??43<D3! 53! /-2/96-00391-! 191! -064703:8! /-4823:3! 83!
.-/=-;3918>-123! 0-.8/8?343! -! 63U! 816D-! 1-4! 6809! 03! 2/8223! 53! 9??43<D3! 53!
/-2/96-00391-! 191! /-63./963F! 90038! 3>.9023! 0949! 84! 436-1;3828/39F! -! 1-4! 6809! 34!
436-1;3812-! 8??38! 53/3229! 8! 2/80=-/3/-! 3! .-/=-;3918>-123! 0-.8/8?343! 85! 842/3!
436-1;3828/3+! T1! 9??43<9! 53! /-2/96-00391-! 191! /-63./969! .7U! ./9>79:-/-!
4@3119:8;391-! -! 48! 53==70391-! 53! 179:-! 2-61949<3-F! 31! Q78129! 6910-12-! 84!
436-1;3812-! 53! 5-2-/>318/-! 43?-/8>-12-! 0-! -! 31! 6D-! >307/8! 2/80=-/3/-! 83! ./9./3!
436-1;3828/3!3!.-/=-;3918>-123!58!-009!/-843;;823+!,8!64870948!53!2/80=-/3>-129!.7U!
816D-! ./9>79:-/-! 48! 53==70391-! 5-44-! 2-61949<3-F! 31! Q78129! 84! >9>-129! 53!
6916475-/-! 4@8669/59! 9<13! 436-1;3828/39! 08! 6D-! <95/N! 53! 69153;3913! 53! .8/32N!
/30.-229!85!842/3! 436-1;3828/3!.-/!Q78129! /3<78/58! 48! 2-61949<38! 8448!?80-!5-448! 078!
./957;391-+! ,-! /-2/96-003913! -064703:-! -! <43! 9??43<D3! 53! 6-5-/-! 84! 436-1;3812-! 3!
.-/=-;3918>-123! 191! 0-.8/8?343! 191! 69>.9/2819! /-02/3;3913! 5-448! 69169//-1;8! 83!
0-103!5-44@8/236949!A(F!.8/8</8=9!(F!31!Q78129!3!.-/=-;3918>-123!191!0-.8/8?343!191!
.900919!-00-/-!0=/722823!584!436-1;3828/39!0-1;8!34!6910-109!5-4!436-1;3812-+!

!
(($+!,@8..4368;391-!5-44@8/236949!PF! .8/8</8=9!(F! 4-22-/-! 8)! -! ?)F!./-06315-!584! =8229!
6D-! 34! 436-1;3812-! .8<D3! 9! 19! 71! 69//30.-223:9! .-/! 4@86Q7303;391-! 5-3!
.-/=-;3918>-123!9!.-/!4@922-13>-129!53!718!436-1;8!-064703:8+!J7228:38F!4@-0302-1;8!
-! 4@-1232N! 53! 284-! 69//30.-223:9! .900919! -00-/-! 71! =8229/-! /34-:812-! 83! =313! 5-448!
:84728;391-! 3153:35784-! 31! ?80-! 844@8/236949! A(+! `78159! 4-! /-2/96-003913! 0919!
6916-00-! 53-2/9! .8<8>-129! 53! 71! 69//30.-223:9F! L! >-19! ./9?8?34-! 6D-! 4@9??43<9!
5-2-/>313! .-/! 34! 436-1;3828/39! 71! 530316-123:9! 844@3119:8;391-+! T1! 842/9! =8229/-!
3>.9/2812-! 83! =313! 5-448! :84728;391-! 5-44-! /-2/96-003913! -064703:-! 84! 53! =79/3! 5-4!
68>.9!53!8..4368;391-!5-44@-0-1;391-!.-/!682-<9/38!L!48!.903;391-!53!>-/6829!5-4!
436-1;3812-! 074! >-/6829! 5-44-! 2-61949<3-+! `78129! .3V! =9/2-! L! 48! .903;391-! 5-4!
436-1;3812-F! 28129! >8<<39/-! L! 48! ./9?8?3432N! 6D-! <43! 9??43<D3! 53! /-2/96-00391-!
-064703:8!8??3819!-==-223!/-02/3223:3!5-448!69169//-1;8!1-4!0-229/-!5-44@3119:8;391-+!
`78129!.3V!=9/2-!L!48!.903;391-!5-448!2-61949<38!5-4!436-1;3812-F!28129!>8<<39/-!L!
48!./9?8?3432N!6D-!34!436-1;3828/39!53:-123!718!=912-!3>.9/2812-!53!3119:8;391-!-!53!
69169//-1;8!=727/8+!,@3>.8229!1-<823:9!5-<43!9??43<D3!53!/-2/96-00391-!.7U!-00-/-!
8169/8!>8<<39/-!1-4!6809!5-44-!/-23!.8/844-4-!53!8669/53!53!436-1;8!6D-!./-:-5819!
2843! 9??43<D3+! `78159! 4-! 2-61949<3-! 530.913?343! 0919! 6912/94482-! 58! 71! 17>-/9!
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/302/-229! 53! 436-1;38123! 6D-! 3>.91<919! 83! 436-1;3828/3! 9??43<D3! 53! /-2/96-00391-!
-064703:8F!3!/306D3!53!-==-223!812369169//-1;3843!0919!>8<<39/3!/30.-229!84!6809!31!673!
:3!03819!718!0-/3-!53!2-61949<3-!-!0949!84671-!53!-00-!:-1<819!6916-00-!31!436-1;8!
31!69153;3913!53!/-2/96-00391-!-064703:8+!

!
(((+!*! /306D3!53!-==-223!1-<823:3!0744@3119:8;391-!0919!8169/8!.3V!-4-:823!1-4!6809!31!
673! 3>./-0-! 69169//-123! 03! 6916-5819! /-63./968>-12-! 718! 436-1;8! -! 4@9??43<9! 53!
/-2/96-00391-! 8! 68/369! 53! -12/8>?-! 4-! .8/23! 03! 69>?313! 691! 71! 9??43<9F! .-/!
-12/8>?-!4-!.8/23F!53!69153:35-/-!691!4@842/8!.8/2-!3!.-/=-;3918>-123!8..9/2823!8448!
./9./38!2-61949<38+!,8!69153:30391-!53!27223! 3!.-/=-;3918>-123!2/8!69169//-123!.7U!
3>.-53/-!8!6380671!69169//-12-!53!6910-<73/-!71!:8128<<39!69>.-2323:9!0744@842/9!
"6=/+!816D-!31=/8F!.7129!#$A)+!]!27228:38!3>./9?8?34-!6D-!844-!.8/23!:-1<8!3>.-5329!
53! 6910-<73/-! 71! :8128<<39! 69>.-2323:9! 0744@842/8! .8/2-! Q78159! 4@9?3-223:9! 5-448!
436-1;8! L! 6910-123/-! 844-! .8/23! 53! 0:347..8/-! 4-! /30.-223:-! 2-61949<3-! -! Q78159! 48!
436-1;8!191!43! 31576-!85!72343;;8/-!48!02-008!?80-!2-61949<368!.-/!48!./9<-228;391-!
5-3!49/9!./959223+!]!Q78129!8::3-1-!Q78159!4@9?3-223:9!5-448!436-1;8!L!48!6/-8;391-!
5-448!43?-/2N!53!./9<-228;391-!.37229029!6D-!34!>3<439/8>-129!5-448!?80-!2-61949<368!
5-4!436-1;3828/39+!

!
((#+!,8! /-02/3;391-! -064708! 53! 673! 844@8/236949! PF! .8/8</8=9! (F! 4-22-/8! 6)F! /3<78/58! 48!
64870948! 53! 191! 6912-028;391-F! 90038! 4@9??43<9! 53! 191! 6912-028/-! 48! :843532N! 5-3!
53/3223!53!./9./3-2N!53!?-13!3>>82-/3843!5-4!436-1;3812-+!,@-06470391-!5-448!64870948!
53! 191! 6912-028;391-! 584! 68>.9! 5@8..4368;391-! 5-44@-0-1;391-! .-/! 682-<9/38! L!
59:728! 84! =8229! 6D-! 53! 19/>8! 3! 436-1;3828/3! 0919! 1-448! .903;391-! >3<439/-! .-/!
866-/28/-!0-!71!53/3229!53!./9./3-2N!53!?-13!3>>82-/3843!038!:84359!9!19+![-/!-:328/-!
9<13! 53029/0391-! 5-448! 69169//-1;8! -! 691=9/>->-12-! 83! ./3163.3! 8448! ?80-! 5-448!
272-48! 5-3! 53/3223! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843F! 9669//-! -43>318/-! 3! 53/3223! 53!
./9./3-2N!53!?-13! 3>>82-/3843!17443F!5829!6D-!-003!=/-1819!4@3119:8;391-!31:-6-!53!
=8:9/3/48+! ,@8/236949! A(F! .8/8</8=9! (F! .7U! 8..4368/03! 8448! 64870948! 53! 191!
6912-028;391-!1-4!6809!31!673!48!2-61949<38!09229!436-1;8!8??38!71!192-:94-!:849/-!-!
5-2-/>313!.-/28129!719!0:8128<<39!69>.-2323:9!.-/!4-!3>./-0-!8!673!L!3>.-5329!53!
72343;;8/48! 9! 844-! Q7843! L! 6910-12329! 53! 72343;;8/48! 0949! 53-2/9! .8<8>-129! 53!
/9e8423-0!"%A)+!*1!2843!6803!L!3>./9?8?34-!6D-!03819!095530=822-! 4-!69153;3913!53!673!
844@8/236949! A(F! .8/8</8=9! H!"%Z)+! *4! <3753;39! 5-448! '9>>300391-! L! 27228:38!
=8:9/-:94-!.-/!Q78129!/3<78/58!4-!6487094-!53!191!6912-028;391-!/-4823:-!84!i19hj
D9h! 1-3! 6803! 31! 673! L! ./9?8?34>-12-! 3>.9003?34-! 9!>9429! 53==3634-! /-67.-/8/-! 34!
i19hjD9h!09229!436-1;8!718!:9428!53:74<829+!*1!03>343!6803F!71!9??43<9!3>.9029!84!
436-1;3828/39!53!191!6912-028/-!48!:843532N!5-4!i19hjD9h!09229!436-1;8!./9>79:-!48!
53==70391-! 5-44-! 179:-! 2-61949<3-F! 31! .8/236948/-! 6910-12-159! 83! 436-1;38123! .3V!
5-?943!53!6916-5-/-!436-1;-!8!436-1;3828/3!.3V!=9/23!0-1;8!2->-/-!718!6912-028;391-!
718!:9428!6D-!34!i19hjD9h!038!02829!8003>34829!584!436-1;3828/39+!

!
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((H+!*4!IB'JJ!69./-!48!.9003?3432N!5-4!436-1;3812-!53!/-6-5-/-!5844@8669/59!53!436-1;8!
1-4!6809!53!6912-028;391-!5-448!2-61949<38!09229!436-1;8+![-/28129F!34!436-1;3812-!191!
L!6902/-229!8!69123178/-!8!2/8228/-!691!71!436-1;3828/39!6D-!6912-028!4@9<<-229!02-009!
5-44@8669/59! 53! 436-1;8F! 34! 6D-! 3>.4368! 6D-! 31! 6809! 53! /-6-009! 34! 436-1;3828/39! 03!
8007>-!3!/306D3!53!9<13!742-/39/-!72343;;8;391-!5-448!2-61949<38!6912-02828+!J7228:38F!
4@8/236949!PF!.8/8</8=9!(F!4-22-/8!6)F!-06475-!584!68>.9!53!8..4368;391-!5-4!IB'JJ!
<43! 9??43<D3! 6912/8227843! 6D-! 3>.91<919! 84! 436-1;3828/39! 53! 191! 6912-028/-! 48!
2-61949<38! 09229! 436-1;8!-! 6D-F!6910-12-159!84! 436-1;3812-!53!6328/-! 31!<3753;39! 34!
436-1;3828/39! .-/! /9227/8! 53! 6912/8229F! 6/-819! 71! 742-/39/-! 530316-123:9! .-/! 34!
436-1;3828/39!8!6912-028/-!48!:843532N!5-448!2-61949<38!5-4!436-1;3812-+!*1!284!>959!48!
530.903;391-!800367/8!84!436-1;3828/39!718!.903;391-!53!.8/32N!691!3!2-/;3+!

!
((%+!,@8/236949! PF! .8/8</8=9! #F! -06475-! 5844@8>?329! 53! 8..4368;391-! 5-44@-0-1;391-!
.-/!682-<9/38F!1-4!6809!53!8669/53!2/8!3>./-0-!191!69169//-123F!<43!9??43<D3!53/-223!9!
3153/-223!6D-! 43>32319! 48! =86942N!5-4! 436-1;3828/39!53! 0=/7228/-! 48!./9./38! 2-61949<38!
9::-/9!48!=86942N!5-44-!.8/23!5-44@8669/59!53!0:94<-/-!8223:32N!53!/36-/68!-!0:347..9F!
=8229! 084:9! Q78159! Q7-02@7423>8! /-02/3;391-! 038! 31530.-108?34-! .-/! -:328/-! 48!
53:74<8;391-! 8! 2-/;3! 5-4! i19hjD9h! 09229! 436-1;8+! J84-! 69153;391-! L! 81849<8! 8!
Q7-448!./-:3028!5844@8/236949!%F!.8/8</8=9!(F! 4-22-/8!5)F! 6D-!-17>-/8! 4-! /-02/3;3913!
=9158>-12843! /-4823:-! 85! 8669/53! 2/8! 3>./-0-! 69169//-123! "6=/+! 07./8F! .7123! Z%! -!
ZP)+!J7228:38F!1-4!6809!53!8669/53!2/8!3>./-0-!191!69169//-123!191!03!.7U!31!<-1-/-!
/32-1-/-!6D-! 2843! /-02/3;3913!8??3819!53!19/>8!-==-223!1-<823:3! 07448!69169//-1;8!9!
6D-! 4-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!HF!191!03819!095530=822-!"P$)+!]!
1-6-008/38!718!:84728;391-!6809!.-/!6809+!

!
((P+!X-4!6809!53!8669/53!2/8!3>./-0-!191!69169//-123F!34!436-1;3828/39!191!.9003-5-!53!
19/>8! 718! 2-61949<38! 69169//-12-+! J7228:38F! .900919! 8:-/03! 6803! 31! 673F! 83! =313!
5-44@-0-1;391-! .-/! 682-<9/38F! 4-! .8/23! :-1<919! 691035-/82-! 191! 69169//-123!
191902812-!6D-! 34! 436-1;3828/39!.9003-58!718! 2-61949<38!69169//-12-+!'3U!8::3-1-!
Q78159! 34! 436-1;3828/39! .9003-5-! 718! 2-61949<38! 6D-! 191! 6916-5-! 31! 436-1;8! -! 34!
436-1;3812-!191!L!71! =9/1329/-!-==-223:9!9!.92-1;384-!074!>-/6829!5-4!./959229+! *1!
2843! 63/690281;-F! 83! =313! 5-44@-0-1;391-! .-/! 682-<9/38F! 4-! .8/23! 191! 0919! 1K!
69169//-123! 074! >-/6829! 5-44-! 2-61949<3-! 1K! 69169//-123! 074! >-/6829! 5-4!
./959229!"P()+!*1!284!6809!L!3>.9/2812-!800367/8/-!6D-!191!:-1<8!43>32828!48!=86942N!
5-4! 436-1;3828/39! 53! 0=/7228/-! -! 53! 0:347..8/-! 742-/39/>-12-! 48! ./9./38! 2-61949<38+!
J84-! 2-61949<38! -0-/6328! 074! >-/6829! 718! ./-00391-! 69169//-1;384-! 6D-! 9669//-!
./-0-/:8/-+!*1!718!03278;391-!03>34-F!4-!/-02/3;3913!/-4823:-!844@72343;;9!5-448!./9./38!
2-61949<38! 9! 844@8223:32N! 53! /36-/68! -! 0:347..9! 58! .8/2-! 5-4! 436-1;3828/39! 0919! 53!
19/>8! 691035-/82-! /-02/3223:-! 5-448! 69169//-1;8! -! 191! 2843! 58! 095530=8/-! 4-!
69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! H+!O5! -0->.39F! 4@9??43<9! 3>.9029! 84!
436-1;3828/39! 53! .8<8/-! /9e8423-0! 191! 0949! 07448! ?80-! 5-3! ./959223! 6D-! ./9576-!
72343;;8159! 48! 2-61949<38! 09229! 436-1;8F!>8! 816D-!53! Q7-443! .-/! 3! Q7843! 72343;;8! 48!
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./9./38! 2-61949<38F! 43>32-/N! 31! <-1-/-! 48! =86942N! 5-4! 436-1;3828/39! 53! 0=/7228/-! 48!

./9./38! 2-61949<38! -! 08/N! .-/28129! -064709! 584! 68>.9! 53! 8..4368;391-! 5-4!
/-<948>-129!53!-0-1;391-!.-/!682-<9/38+!

!
((S+!X-3! 6803! 31! 673! 34! 436-1;3828/39! 191! .9003-5-! 9! 191! 028! <3N! 0:347..8159! 718!
2-61949<38!69169//-12-F!48!/-02/3;391-!5-448!=86942N!5-44-!.8/23!53!-==-2278/-!8223:32N!
3153.-15-123!53!/36-/68!-!0:347..9!.7U!-00-/-!/-02/3223:8!5-448!69169//-1;8!Q78159!
4-! 2-61949<3-! 530.913?343! 0919! .96D-+! *1! 284! 6809! 4-! .8/23! .900919! 69023273/-!
71@3>.9/2812-! =912-! ".92-1;384-)! 53! 3119:8;391-! 074! >-/6829+! '3U! :84-! 31!
.8/236948/-!Q78159! 4-! .8/23! .9003-5919! 4-! /309/0-! -! 4-! 69>.-2-1;-!1-6-008/3-! .-/!
-==-2278/-! 742-/39/3! 8223:32N! 53! /36-/68! -! 0:347..9+! *1! 284! 6809! L! 3>./9?8?34-! 6D-!
:-1<819! 095530=822-! 4-! 69153;3913!53! 673! 844@8/236949!A(F!.8/8</8=9!H+!X-3! 6803! 31!
673! 0919! 530.913?343! :8/3-! 2-61949<3-! -! 4-! .8/23! 191! .9003-5919! /309/0-! 9!
69>.-2-1;-! 0.-63=36D-F! 48! /-02/3;391-! 844@8223:32N! 53! /36-/68! -! 0:347..9! .7U! 191!
/3685-/-!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!.-/!>81681;8!53!
-==-223! /-02/3223:3! 0-103?343! 9! .7U! 095530=8/-! 4-! 69153;3913! 53! 673! 844@8/236949! A(F!
.8/8</8=9!H+!,8! /-02/3;391-!.7U!./9>79:-/-! 48!53==70391-!53!179:-! 2-61949<3-! 31!
Q78129! 800367/8! 84! 436-1;3812-! 6D-! 48! 436-1;8! 191! 5-2-/>31-/N! 48! 69>.8/08! 53! 71!
179:9! 69169//-12-! -! 31! Q78129! 31576-! 34! 436-1;3828/39! 8! 6916-12/8/03! 07449!
0=/7228>-129!-!07449!0:347..9!5-448!2-61949<38!09229!436-1;8+!*1942/-F!4@8/236949!A(F!
.8/8</8=9!(F!03!8..4368!0949!Q78159!4@8669/59!/3576-!<43!316-123:3!5-4!436-1;3828/39!
8!>3<439/8/-! -! 0=/7228/-! 48! ./9./38! 2-61949<38+!]! 53==3634-! 6D-! 63U! 03! :-/3=36D3F! 85!
-0->.39F!Q78159!34!436-1;3812-!L!8729/3;;829!8!.9//-!=31-!844@8669/59!53!436-1;8!718!
:9428! 6D-! 34! 436-1;3828/39! 313;3! 8! ./957//-! 72343;;8159! 48! ./9./38! 2-61949<38!
69169//-12-+! J84-! 53/3229! 191! 43>328! 4@316-123:9! 85! 3119:8/-! 5-4! 436-1;3828/39F! 31!
Q78129!844@8669/59!.7U!-00-/-!.9028!=31-!0949!Q7849/8!038!<3N!02828!0:347..828!718!
2-61949<38! 69>>-/6384>-12-! :84358! -! 3! ./959223! /-843;;823! 72343;;8159! 284-!
2-61949<38!03819!./9123!85!-00-/-!3>>-003!074!>-/6829+!

!
S+!F0D<49*0*1.59::7.49;.</0*107*20?<79A0/3<*1.*050/;.</0*:02*4930?<2.9!
!
S+(+!G2<401629*1.*20D<49!
!
((G+!O3!0-103!5-44@8/236949!S!5-4!IB'JJF!48!'9>>300391-!-!4-!8729/32N!<8/8123!5-448!
69169//-1;8!5-<43!R2823!>->?/3!.900919!/-:968/-! 34!?-1-=3639!5-44@-0-1;391-!.-/!
682-<9/38!1-4!6809!53!8669/53!6D-!191!095530=819! 4-!69153;3913!53!673!844@8/236949!
A(F! .8/8</8=9! H+! *4! .92-/-! 5-44-! 8729/32N! <8/8123! 5-448! 69169//-1;8! 5-<43! R2823!
>->?/3!53! /-:968/-! 34!?-1-=3639!5-44@-0-1;391-!.-/!682-<9/38!L! 43>32829!83!6803! 31!
673!34!>-/6829!<-9</8=369!/34-:812-!191!03!-02-15-!84!53!4N!5-4!2-//329/39!5-449!R2829!
>->?/9!312-/-00829+!

!
((A+!,-!Q7822/9!69153;3913!./-:302-!5844@8/236949!A(F!.8/8</8=9!HF!0919!67>74823:-!-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #(Z!

5-:919! -00-/-! 2722-! 095530=822-! .-/6DK! 48! 5-/9<8! .9008! -00-/-! 8..436828!"P#)+!
,@-0-1;391-! .-/! 682-<9/38! .7U! .-/28129! -00-/-! /-:96828! 1-4! 6809! 31! 673! 71!
.8/236948/-!8669/59!191!095530=3!718!9!.3V!5-44-!Q7822/9!69153;3913+!

!
((Z+!`7849/8! 03! 8..436D3! 48! ./96-57/8! 53! /-:968F! 0.-228! 844@8729/32N! 6D-! 530.91-! 48!
/-:968!53>902/8/-!6D-!4@8669/59!/3-12/8!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!
.8/8</8=9! (F! -! 6D-! 191! 095530=8! 2722-! -! Q7822/9! 4-! 69153;3913! 5-44@8/236949! A(F!
.8/8</8=9!H+!\829!6D-! 48! /-:968! 3>.4368!6D-! 4@8669/59! 31!9<<-229!5-2-/>318!718!
/-02/3;391-! 5-448! 69169//-1;8! 83! 0-103! 5-44@8/236949! A(F! .8/8</8=9! (F! -! 6D-! 191!
095530=8! 4-! 69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF! 48! /-:968! 5-:-! -00-/-!
1-6-008/38>-12-!8669>.8<1828!58!718!5-630391-!1-<823:8F!83!0-103!5-<43!8/236943!PF!
G!9!Z!5-4!/-<948>-129!"'B)!1+!(&#$$H+!

!
(#$+!O3! 0-103! 5-44@8/236949! SF! 48! /-:968! .7U! -00-/-! <37023=36828! 1-44-! 0-<7-123!
63/690281;-^!

!
()!Q7849/8! 4@866-009! 5-44-! 2-61949<3-! 53! 2-/;3! 84! >-/6829! /307423! 43>32829F! 85!
-0->.39F!5844@-==-229!67>74823:9!53!/-23!.8/844-4-!53!8669/53!/-02/3223:3!03>343!6D-!
:3-2319!83!436-1;3828/3!53!72343;;8/-!2-61949<3-!53!2-/;3E!

!
#)!Q7849/8! 4@866-009! 53! 436-1;3828/3! .92-1;3843! 84! >-/6829! /307423! 43>32829F! 85!
-0->.39F!5844@-==-229!67>74823:9!53!/-23!.8/844-4-!53!8669/53!/-02/3223:3!03>343!6D-!
:3-2319!83!436-1;38123!53!6916-5-/-!436-1;-!85!842/3!436-1;3828/3E!

!
H)!Q7849/8! 4-! .8/23! 03! 802-1<819F! 0-1;8! 718! /8<391-! 9<<-223:8>-12-! :84358F! 58449!
0=/7228/-!48!2-61949<38!09229!436-1;8+!

!
(#(+!C43! 8/236943! %! -! P! 5-4! IB'JJF! 6D-! -4-16819! 4-! /-02/3;3913! =9158>-12843! 5-448!
69169//-1;8! -! 4-! /-02/3;3913! -06470-F! >3/819! 85! 3>.-53/-! 6D-! <43! 8669/53! 6D-!
?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! /3576819! <43! 316-123:3! 85! 3119:8/-F!
/328/5319!48!53==70391-!5-448!2-61949<38!-!/-02/31<819!315-?328>-12-!48!69169//-1;8!
2/8! 34! 436-1;3812-! -! 34! 436-1;3828/39! 9! 2/8! 436-1;3828/3+! J7228:38F! 4@-4-169! 5-44-!
/-02/3;3913!=9158>-12843!-!4@-4-169!5-44-!/-02/3;3913!-06470-!191!23-1-!69129!53!27223!
3!.9003?343!-==-223!5-<43!8669/53!53!436-1;8+!*1!.8/236948/-F!4@-0-1;391-!.-/!682-<9/38!
191! 23-1-! 69129! 5-44@-==-229! 67>74823:9! 53! /-02/3;3913! 03>343! 6912-172-! 31! /-23! 53!
8669/53!53! 436-1;8+!C43!8669/53!53! 436-1;8!.900919!5-2-/>318/-! 48!./-6470391-!5-3!
2-/;3!038!8!43:-449!5-4!436-1;3812-!6D-!84!43:-449!5-4!436-1;3828/39+!,8!./-6470391-!53!
842/3! 436-1;38123! .7U! -00-/-! 59:728! 844@-==-229! 67>74823:9! 5-44-! /-23! 53! 8669/53! 53!
436-1;8! 6D-! :3-2819! 83! 436-1;3828/3! 53! 0=/7228/-! 2-61949<3-! 69169//-123F! 34! 6D-!
5-2-/>318! 4@-06470391-! 53! 842/3! ".92-1;3843)! 436-1;38123+! ,8! ./-6470391-! 5-3!
436-1;38123!.7U!:-/3=368/03!Q78159!8!</81!.8/2-!5-44-!3>./-0-!./-0-123!074!>-/6829!
6D-!.92/-??-/9!922-1-/-!718!436-1;8!69169//-12-!".-/!0=/7228/48!31!>959!-==363-12-)!



O,,BCOJM!***!

!##$!

:3-1-! 3>.-5329! 53! =8/49! 8! 68708! 53! 8669/53! /-02/3223:3! -! Q78159! 3! .92-1;3843!
436-1;3828/3! D8119! 53==36942N! 85! -12/8/-! 074! >-/6829! 8! 68708! 53! ?8//3-/-!
/-4823:8>-12-! -4-:82-+! ,8! ./-6470391-! 53! 842/3! 436-1;3828/3! .7U! -00-/-! 59:728!
844@-==-229!67>74823:9!53!8669/53!53!436-1;8!6D-!:3-2819!83!436-1;38123!53!6916-5-/-!
436-1;-! 85! 842/3! 436-1;3828/3! -! 3>.-5306919! .-/28129! 8! 436-1;3828/3! .92-1;3843! 53!
8:-/-! 866-009! 8448! 2-61949<38! 1-6-008/38+! ,8! Q7-02391-! 5-448! ./-6470391-! :3-1-!
-08>31828!.3V! 31!5-228<439!1-448!0766-003:8!0-;391-! *g+#+G+!,8!'9>>300391-!.7U!
31942/-! /-:968/-! 34! ?-1-=3639! 5-44@-0-1;391-! .-/! 682-<9/38! Q78159! 71! 17>-/9!
03<13=36823:9! 53! 436-1;38123! 53! 2-61949<3-! 69169//-123! 3>.91<819! 83! 49/9!
436-1;3828/3F! 31! 8669/53! 3153:357843F! 53! -02-15-/-! 49/9! 69153;3913! .3V! =8:9/-:943!
69169/582-!691!842/3!436-1;38123+!

!
(##+!]!./9?8?34-!31942/-!6D-!48!'9>>300391-!/-:96D3!34!?-1-=3639!5-44@-0-1;391-!.-/!
682-<9/38! 1-4! 6809! 31! 673! 4-! .8/23! 03! 802-1<819! 58449! 0=/7228/-! 48! 2-61949<38! 09229!
436-1;8F!=8229!084:9!34!6809!31!673!8??3819!718!<37023=368;391-!9<<-223:8!.-/!=8/49+!*1!
-==-223F!0-!4-!.8/23!191!0=/722819!48!2-61949<38!09229!436-1;8!191!03!D8!71@8223:32N!6D-!
5-2-/>318!316/->-123!53!-==363-1;8!-!:3-1-!>-19!48!/8<391-!02-008!5-44@-0-1;391-!
.-/! 682-<9/38+! J7228:38! 49! 0=/7228>-129! 191! 5-:-! 1-6-008/38>-12-! 8007>-/-! 48!
=9/>8!53!71@312-</8;391-!5-44-!/309/0-+!,9!0=/7228>-129!03!:-/3=368!816D-!Q78159!48!
436-1;8! 800367/8! 84! 436-1;3828/39! 48! 43?-/2N! 53! ./9<-228;391-F! 6910-12-159<43! 53!
0=/7228/-!48!./9./38!2-61949<38!0-1;8!34!/306D39!53!-0.9/03!8!/36D3-02-!53!/308/63>-129!
.-/! :3948;391-! 5-3! 53/3223! 58! .8/2-! 5-4! 436-1;3812-+! X-4! 6809! 53! 6916-00391-! 53!
436-1;8! 2/8! 3>./-0-! 69169//-123F! 34! =8229! 6D-! 4-! .8/23! 191! 0=/722319! 48! 2-61949<38!
09229!436-1;8!.7U!315368/-!6D-!4@8669/59!53003>748!71!68/2-449+![-/!Q7-023!>923:3F!48!
'9>>300391-!-08>31-/N!>9429!822-128>-12-!3!6803!53!191!0=/7228>-129+!

!
S+#+!+.59::7.49;.</0*107*20?<79A0/3<*1.*050/;.</0*:02*4930?<2.9!
!
(#H+!,@8/236949!G!5-4!IB'JJ!8729/3;;8! 48!'9>>300391-!85!-06475-/-!584!68>.9!53!
8..4368;391-!5-4!IB'JJF!>-53812-!/-<948>-129F!4-!/-23!.8/844-4-!53!8669/53!03>343!
Q7849/8! -00-! 69./819! .3V! 5-4! P$!k! 53! 71! >-/6829! /34-:812-+! J84-! >307/8! 191! L!
/3:9428!8!031<94-!3>./-0-!>8!/3<78/58!2722-!4-!3>./-0-!3!673!8669/53!/3-12/319!1-448!
5-=313;391-!53!673!84!/-<948>-129!53!5308..4368;391-!5-4!IB'JJ+!

!
(#%+!W-12/-!48!/-:968!584!?-1-=3639!5-4!IB'JJ!530.9028!58448!'9>>300391-!83!0-103!
5-44@8/236949!S!3>.4368!4@859;391-!53!718!5-630391-!691=9/>->-12-!844@8/236949!G!9!
Z!5-4!/-<948>-129!"'B)!1+!(&#$$HF! 4@-==-229!53!71!/-<948>-129!53!5308..4368;391-!
85922829!58448!'9>>300391-!83!0-103!5-44@8/236949!G!5-4!IB'JJ!L!0->.436->-12-!
Q7-449!53!8117448/-!34!?-1-=3639!5-4!IB'JJ!.-/!4-!/-02/3;3913!-!3!>-/6823!312-/-00823!
-! 53! /3./302318/-! 48! .3-18! 8..4368?3432N! 5-44@8/236949! A(F! .8/8</8=3! (! -! H+! \9.9!
4@859;391-! 53! 71! /-<948>-129! 6D-! 536D38/3! 34! IB'JJ! 318..4368?34-! 85! 8669/53!
6912-1-123! 5-2-/>3182-! /-02/3;3913! 31! 71! 5829!>-/6829F! 08/8119! 3! 6/32-/3! -48?9/823!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! ##(!

58448! /-4823:8! <37/30./75-1;8! 5-<43! 9/<813! <37/3053;391843! 69>71328/3! -! 5844-!
69>71368;3913! -! 5844-! ./-6-5-123! 5-6303913! 5-448! '9>>300391-! 8! <7358/-!
4@8..4368;391-! 5-44@8/236949! A(! 83! 031<943! 8669/53+! `7849/8! /307423! 9..9/2719F! 48!
'9>>300391-!85922-/N!718!5-630391-! 31!71!6809! 0.-63=369F! 48!Q784-!.92/N! =9/13/-!
9/3-128>-123!.-/!2722-!4-!3>./-0-!9.-/8123!074!>-/6829!312-/-00829+!

!
(#P+!O3! =313! 5-4! 6846949! 5-4! 28009! 5-4! P$!k! 53! 69.-/27/8! 5-4! >-/6829F! 5-:-! -00-/-!
./-08! 31! 691035-/8;391-! 9<13! 031<948! /-2-! 53! 8669/53! 53! 436-1;8! 6912-1-123!
/-02/3;3913!f!9!69>?318;3913!53!/-02/3;3913!f!8:-123!074!>-/6829!-==-223!03>343+!

!
(#S+!,@8/236949!G!191!3>.91-!8448!'9>>300391-!84671!9??43<9!53!312-/:-13/-!1-4!6809!
:-1<8! 07.-/829! 34! 28009! 5-4! P$!k! 53! 69.-/27/8! 5-4! >-/6829+! *1! <-1-/84-F! 48!
5308..4368;391-! L! 9..9/2718! Q78159! 03819! ./9?8?343! /-02/3;3913! 03<13=36823:-!
5-44@866-009! 84!>-/6829! /34-:812-! 9! 5-44-! 69153;3913! 53! 69169//-1;8! 074!>-/6829+!
X-4! 5-635-/-! 0744@8..4368;391-! 5-44@8/236949! GF! 48! '9>>300391-! :8472-/N! 0-! 718!
/-:968! 3153:35784-! .9008! -00-/-! 718! 0947;391-! .3V! 8../9./3828+! '3U! .92/N!
53.-15-/-F! 31!.8/236948/-F!584!17>-/9!53! 3>./-0-!69169//-123!6D-!5-2-/>31819!71!
-==-229! 67>74823:9! 31! 71! 5829! >-/6829! 9! 584! 17>-/9! 5-3! >-/6823! <-9</8=363!
312-/-00823!844@312-/19!5-448!'9>7132N+!

!
(#G+!M<13!/-<948>-129!85922829!83!0-103!5-44@8/236949!G!5-:-!5-=313/-!691!./-630391-!
34! ./9./39! 68>.9! 53! 8..4368;391-+! '3U! 69>.9/28! 6D-! 48! '9>>300391-! 5-:-F! 31!
./3>9! 479<9F! 5-=313/-! 34! >-/6829! /34-:812-! 5-4! ./959229! -! 34! >-/6829! <-9</8=369!
/34-:812-!-F!31!0-69159!479<9F!3153:3578/-!34!23.9!53!/-02/3;391-!8!673!34!IB'JJ!191!
08/N! .3V! 8..4368?34-+! [-/! Q78129! /3<78/58! Q7-02@7423>9! 80.-229F! 48! '9>>300391-!
.92/N! 85-<78/-! 34! 68>.9!53! 8..4368;391-! 5-44@-:-12784-! /-<948>-129! 31! =71;391-!
5-4! ./9?4->8! 53! 69169//-1;8! 6D-! 312-15-! /3094:-/-+! O5! -0->.39F! 816D-! 0-! .-/!
5-2-/>318/-! 34! 28009! 5-4! P$!k! 53! 69.-/27/8! 5-4! >-/6829! 08/8119! ./-0-! 31!
691035-/8;391-! 2722-! 4-! /-23! .8/844-4-! 53! 8669/53! 53! 191! 69169//-1;8F! 48!
'9>>300391-!.92/N!19153>-19!43>328/-!34!68>.9!53!8..4368;391-!5-4!/-<948>-129!
53! 5308..4368;391-! 83! 0943! 9??43<D3! 53! 191! 69169//-1;8! 6D-! 07.-/319! 718!
5-2-/>31828! 57/828+! *1! 284!>959F! .92/8119! -00-/-! 2/8067/823! <43! 8669/53! 53! 57/828!
>319/-!9!53!1827/8!>-19!/-02/3223:8F!31!691035-/8;391-!5-4!>319/!-==-229!./-64703:9!
85! -003! 822/3?73?34-+! R-! 9..9/2719F! 48! '9>>300391-! .92/N! 816D-! =9/13/-!
9/3-128>-123F! 0.-63=368159! 34! 43:-449! 5-448! Q7928! 53! >-/6829! 6D-F! 1-449! 0.-63=369!
6912-029! 53! >-/6829F! :-1<8! /32-1729! 3107==363-12-! 8! 6910-123/-! 85! 718! 031<948!
3>./-08! 53! 6912/3?73/-! 31! >959! 03<13=36823:9! 844@-==-229! 67>74823:9+! *1! 431-8!
<-1-/84-F!Q78159!48!Q7928!53!>-/6829!5-3!./959223!6D-!3169/.9/819!718!2-61949<38!
6916-008!31!436-1;8!58!71!031<949!436-1;3812-!191!07.-/8!34!P!kF!4@8669/59!9!48!/-2-!
53! 8669/53! /-4823:3! 8! 5-228! 2-61949<38! 191! :-1<919! /32-1723! 2843! 58! 6912/3?73/-! 31!
>307/8!03<13=36823:8!844@-==-229!67>74823:9!./-64703:9!"PH)+!

!



O,,BCOJM!***!

!###!

(#A+!*4!.-/3959!2/810329/39!191!31=-/39/-!8!0-3!>-03!6D-!48!'9>>300391-!59:/N!=3008/-!
83!0-103!5-44@8/236949!GF!.8/8</8=9!#F!59:/-??-!6910-123/-!844-! 3>./-0-! 312-/-0082-!
53!85-<78/-! 3!./9./3!8669/53!844-!530.903;3913!5-4! /-<948>-129!53!5308..4368;391-!
5-4!IB'JJ+!

!
(#Z+!*4!/-<948>-129!53!5308..4368;391-!5-4!IB'JJ!=8!084:8!48!:843532N!5-44@-0-1;391-!
.-/! 682-<9/38! 8! =8:9/-! 5-<43! 8669/53! 312-/-00823! 1-4! .-/3959! ./-6-5-12-! 48! 078!
-12/828!31!:3<9/-+!

!
*g+!'GG,&!'(&"%)* +),,8'FC&!","* =>L* G'F'HF'M&* >* )* NL* 'H,&*

'!!"F+&*%"%*F&)%CF'%C&*%),*!'#G"*+&*'GG,&!'(&"%)*+),*
F)H",'#)%C"*+&*)-)%(&"%)*G)F*!'C)H"F&'!

!
(+!O6912<*?0/02970*1.*9/97.5.!
!
(H$+!C43! 8669/53! 6D-! 191! /3-12/819! 1-4! 68>.9! 53! 8..4368;391-! 5-44@-0-1;391-! .-/!
682-<9/38F! 85!-0->.39!.-/6DK!07.-/819! 4-! 09<43-! /-4823:-!844-!Q792-!53!>-/6829!9!
.-/6DK!:3!.8/2-63.819!.3V!53!57-!.8/23F!0919!09<<-223!8!:84728;391-!3153:35784-+!C43!
8669/53!6D-!191!/-02/31<919!48!69169//-1;8!83!0-103!5-44@8/236949!A(F!.8/8</8=9!(F!9!
6D-! 095530=819! 4-! 69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF! 0919! :84353! -5!
-==36863+!R3!/369/58!6D-!191!:3!L!846718!./-071;391-!53!344-<8432N!.-/!<43!8669/53!6D-!
191! /3-12/819! 1-4! 68>.9! 53! 8..4368;391-! 5-44@-0-1;391-! .-/! 682-<9/38F! 8!
69153;391-! 6D-! <43! 8669/53! 191! 6912-1<819! /-02/3;3913! =9158>-12843! 5-448!
69169//-1;8+! *1! .8/236948/-F! 34! 0->.436-! 07.-/8>-129! 5-44-! 09<43-! /-4823:-! 844-!
Q792-! 53! >-/6829! 191! 69>.9/28! 846718! ./-071;391-! Q78129! 844@8..4368?3432N!
5-44@8/236949! A(F! .8/8</8=9! (+! ]! 1-6-008/38! 718! :84728;391-! 6809! .-/! 6809F! 07448!
?80-!5-3!./3163.3!344702/823!1-44-!./-0-123!431--!53/-22/363+!

!
(H(+!O4!=31-!53!87>-128/-!48!./-:-53?3432N!84!53!4N!5-3!6803!53!8..4368;391-!5-4!IB'JJ!
-!53!43>328/-!4@8184303!5-228<43828!83!6803!6D-!.900919!69>.9/28/-!-==-223:3!./9?4->3!
09229!34!./9=349!5-448!69169//-1;8F!48!'9>>300391-!691035-/8!6D-!84!53!=79/3!5-44-!
/-02/3;3913! =9158>-12843! L! 3>./9?8?34-! 6D-! 03! :-/3=36D319! :3948;3913! 5-44@8/236949!
A(!Q78159F!31!8<<37128!844-!2-61949<3-!6912/94482-!5844-!.8/23!5-44@8669/59F!-0302819!
Q7822/9!9!.3V!2-61949<3-!6912/94482-!58!2-/;3!3153.-15-123F!6D-!.900819!09023273/-!48!
2-61949<38!09229!436-1;8!85!71!69029!69>.8/8?34-!.-/!4@72343;;829/-+!X-4!:84728/-!0-!
03! 2/8223! 53! 2-61949<3-! 07==363-12->-12-! 09023273?343F! 03! 5-:-! ./-15-/-! 31!
691035-/8;391-! 48! =9/;8! 69>>-/6384-! /-4823:8! 5-44-! 2-61949<3-! 31! Q7-02391-+! ,8!
./-00391-! 69169//-1;384-! -0-/632828! 58! 718! 2-61949<38! L! 43>32828! 0-! -008! 191!
/8../-0-128! 71@842-/1823:8! 69>>-/6384>-12-! :84358! 8448! 2-61949<38! 09229! 436-1;8+!
R-F!85!-0->.39F!8!68708!53!-==-223!53!/-2-!074!>-/6829F! 3!69107>829/3!>813=-02819!
718! =9/2-!./-=-/-1;8!.-/! 3!./959223!6D-! 3169/.9/819! 48! 2-61949<38!09229! 436-1;8F!L!
.9003?34-!6D-!4-!842/-!2-61949<3-!<3N!./-0-123!074!>-/6829!9!31!</859!53!8//3:8/-!074!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! ##H!

>-/6829!-12/9!71!.-/3959!53!2->.9!/8<391-:94>-12-!?/-:-!191!6902327306819!718!
/-84-!842-/1823:8!-5!-0-/632319!.-/28129!0949!718!./-00391-!69169//-1;384-!43>32828+!
*4! =8229!6D-!71!8669/59!191! /3-12/3!1-448! =82230.-63-!53!5-/9<8!5-06/3228!1-4!.7129!
./-0-12-!191!3>.4368!6D-!4@8669/59!/3-12/3!1-4!68>.9!53!8..4368;391-!5-44@8/236949!
A(F!.8/8</8=9!(!-!6D-F!31!284!6809F!4-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!HF!
191!03819!095530=822-+!'90a!69>-!8::3-1-!.-/!48!5-/9<8!./-:3028!584!IB'JJ!07448!
?80-! 5-44-! Q792-! 53! >-/6829F! Q7-028! 5-/9<8! 742-/39/-! 03! 43>328! 8! 6/-8/-! 718!
./-071;391-!1-<823:8!6D-!4@8669/59!191!L!:3-2829!83!0-103!5-44@8/236949!A(+![-/!<43!
8669/53!6D-!191! /3-12/819!1-448!5-/9<8F!L!1-6-008/38!718!:84728;391-! 3153:35784-!
07448!?80-!5-3!./3163.3!344702/823!1-44-!./-0-123!431--!53/-22/363+!

!
(+(+!&*@933<2.*:023./0/3.*
!
(H#+!O3! =313! 5-44@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! 8! 031<943! 6803! L!
1-6-008/39!2-1-/-!31!5-?329!69129!4-!>958432N!53!=71;3918>-129!5-448!69169//-1;8!
074!>-/6829!31!9<<-229+!*!0-<7-123!=8229/3!/3:-02919!.8/236948/-!3>.9/281;8!8!Q7-029!
/3<78/59^!

!
8)!34!68/822-/-!5-44@8669/59E!

!
?)!48!.903;391-!53!>-/6829!5-44-!.8/23E!
!
6)!48!.903;391-!53!>-/6829!5-3!69169//-123E!
!
5)!48!.903;391-!53!>-/6829!5-<43!86Q73/-123!53!./959223!/-843;;823!09229!436-1;8E!
!
-)!4-!?8//3-/-!844@31</-009E!
!
=)!48!>827/32N!5-4!>-/6829!-!
!
<)!842/3!=8229/3+!

!
,@3>.9/281;8!5-3!031<943!=8229/3!.7U!:8/38/-!58!71!6809!844@842/9!-!53.-15-!58!27223!
<43!842/3! =8229/3+!O5!-0->.39F! 34! =8229!6D-! 4-!.8/23!5-2-1<819!718!Q7928!53!>-/6829!
-4-:828F!6D-!6902327306-!53!094329!71!?791!31536829/-!5-44@-0302-1;8!53!71!.92-/-!53!
>-/6829F!.7U!191!-00-/-!31536823:9!5-44@-0302-1;8!53!71!.92-/-!53!>-/6829!1-4!6809!
31! 673! 4-! ?8//3-/-! 844@31</-009! 03819! 43>3282-+! ]! .-/28129! 3>.9003?34-! -48?9/8/-!
/-<94-!/3<35-!0744@3>.9/281;8!5-3!031<943!=8229/3+!

!
(HH+!C43! 8669/53! 53! 2/80=-/3>-129! 53! 2-61949<38!.900919! 8007>-/-! :8/3-! =9/>-+![-/!
Q7-029! L! 3>.9/2812-! 81843;;8/-! 34! 68/822-/-! 5-44@8669/59! 31! 2-/>313! 53! /8..9/23!
69169//-1;3843! 2/8! 4-! .8/23! -! 53! /-02/3;3913! 6912-172-! 1-44@8669/59+! [-/! Q78129!



O,,BCOJM!***!

!##%!

/3<78/58! Q7-02@7423>9! .7129! 9669//-! 8158/-! 84! 53! 4N! 5-44-! 69153;3913! -0./-00-!
5-44@8669/59+!,@-0302-1;8!53! /-02/3;3913! 3>.43632-!.7U!-00-/-!5-07128!584!>959! 31!
673!4@8669/59!L!02829!8227829!5844-!.8/23!-!58<43!316-123:3!6D-!1-!5-/3:819+!

!
(H%!,8! .903;391-! 53! >-/6829! 5-44-! .8/23! =9/1306-! 71@315368;391-! 5-4! </859!
5-44@-:-12784-! .92-/-! 53!>-/6829! 5-2-1729! 584! 436-1;3812-F! 584! 436-1;3828/39! 9! 58!
-12/8>?3+! `78129! .3V! -4-:828! 48! 49/9! Q7928! 53! >-/6829! 28129! >8<<39/-! 34! 49/9!
.92-/-! 53! >-/6829+! '3U! :84-! 31! .8/236948/-! Q78159! 48! Q7928! 53! >-/6829! /3=4-22-!
:8128<<3!31!2-/>313!53!69023!9!842/3!:8128<<3!69>.-2323:3!/30.-229!83!69169//-123+!J843!
:8128<<3!69>.-2323:3!.900919!5-/3:8/-F!85!-0->.39F!584!=8229!6D-!4@3>./-08!L!02828!
719!5-3!./3>3!9.-/829/3!074!>-/6829F!L!232948/-!53!?/-:-223!-00-1;3843!9!.9003-5-!718!
2-61949<38!07.-/39/-+!

!
(HP+!X-44@81843;;8/-!3!/8..9/23!69169//-1;3843!2/8!4-!.8/23!L!8!:942-!1-6-008/39!8158/-!
942/-!4@8184303!53!673!8448!0-;391-!**+!H!"5-=313;391-!53!>-/6829)!-!8448!0-;391-!**+%!
"530231;391-!2/8!3>./-0-!69169//-123!-!3>./-0-!191!69169//-123)+!O16D-!Q78159!34!
436-1;3812-!191!L!71!=9/1329/-!-==-223:9!9!.92-1;384-!074!>-/6829!5-4!./959229!-!34!
436-1;3828/39! 191! L! 71! 69169//-12-! -==-223:9! 9! .92-1;384-! 074! >-/6829! 5-44-!
2-61949<3-F!83!=313!5-44@8184303!L!/34-:812-!34!=8229!6D-!34!436-1;3828/39!.9003-58!718!
2-61949<38!69169//-12-!6D-!191!6916-5-!31!436-1;8+!R-!34!436-1;3828/39!5-23-1-!718!
.903;391-!53!=9/;8!074!>-/6829!5-4!./959229F!71!8669/59!6D-!<43!6916-58!48!436-1;8!
-064703:8!53!718!2-61949<38!69169//-12-!.7U!/-02/31<-/-!48!69169//-1;8!31!>307/8!
03<13=36823:8!/30.-229!8!Q78129!8::-//-??-!0-!34!436-1;3812-!191!<43!6916-5-00-!718!
436-1;8!-064703:8!9!6916-5-00-!436-1;-!85!842/-!3>./-0-+!

!
(HS+!R3! 23-1-! 69129! 5-44-! Q792-! 53! >-/6829! -! 5-<43! -:-127843! :8128<<3! -! 0:8128<<3!
69169//-1;3843!816D-!.-/!:84728/-!48!.903;391-!53!>-/6829!5-3!69169//-123+!`78129!
.3V!=9/23!-!17>-/903!0919! 3!69169//-123!-==-223:3! 28129!>319/3!0919! 3! /306D3!6D-! 4-!
.8/23! .900819! -0-/6328/-! 3153:35784>-12-! 71! .92-/-! 53! >-/6829+! J7228:38F! 0-! 34!
17>-/9!53! 69169//-123! L! 43>32829! -! 0-! 48! 49/9!.903;391-!53!>-/6829! L! 8??80281;8!
03>34-! "31! 2-/>313! 53! 53>-103913F! 69023F! .92-1;384-! 53! InRF! -66+)F! 3! /306D3! 53!
69>.9/28>-123!6944703:3!.92/-??-/9!87>-128/-+!

!
(HG+!,8!.903;391-!53!>-/6829!5-<43!86Q73/-123!L!31536823:8!5-4!.92-/-!6912/822784-!6D-!
.900919!5-2-1-/-!719!9!.3V!86Q73/-123+!*4!./3>9!31536829/-!5-4!.92-/-!6912/822784-!
5-44@86Q73/-12-!L! 48!Q7928!53!>-/6829!6D-!-<43!5-23-1-!074!>-/6829!5-<43!86Q73023+!
J84-! Q7928! /30.-66D38! 4@3>.9/281;8! 5-448! 078! 59>8158! 8<43! 966D3! 53! .9003?343!
=9/1329/3+! O42/3! 31536829/3! 0919! 316-12/823! 07448! .903;391-! 5-44@86Q73/-12-! 074!
>-/6829! 5-448! /3:-15328! 31! 673! 9.-/8F! 2/8! 673! =8229/3! Q7843! 71@8>.38! 69.-/27/8!
<-9</8=368!5-3!0793!.7123!:-15328!-!4@3>>8<31-!53!673!<95-!34!079!>8/6D39!./-009!3!
69107>829/3!=31843+!*1!28471-!63/690281;-!34!.92-/-!6912/822784-!5-44@86Q73/-12-!.7U!
3>.-53/-!84!436-1;3812-!-&9!84!436-1;3828/39!53!-0-/6328/-!34!079!.92-/-!53!>-/6829!-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! ##P!

.-/28129!6910-12-!53!/3094:-/-!71!./9?4->8!53!69169//-1;8!6D-!08/-??-!842/3>-123!
-0302329+! '3U! :84-! 31! .8/236948/-! Q78159! 86Q73/-123! =9/23! D8119! 48! 68.8632N! -!
4@312-/-00-! 8! 6910-123/-! 4@866-009! 074! >-/6829! 53! 179:-! =9123! 53!
8../9::3<3918>-129F! 1-4! 6809! 53! 71! 316/->-129! >95-029! >8! .-/>81-12-! 5-3!
./-;;3! /-4823:3+! R-! <43! 86Q73/-123! =9/23! 59:-00-/9! 0->.436->-12-! 922-1-/-! 583!
=9/1329/3! 69153;3913! =8:9/-:943! 9! 2/80=-/3/-! <43! 87>-123! 53! ./-;;9! 83! 643-123F! 48!
.903;391-! 5-<43! 86Q73/-123! 191! 08/-??-! 284-! 58! 3>.-53/-! 84! 436-1;3828/39! 53!
-0-/6328/-!34!.92-/-!5-2-1729!074!>-/6829!5-4!./959229!-!.-/28129!191!6910-123/-??-!
53!/3094:-/-!34!./9?4->8!53!69169//-1;8!07!284-!>-/6829!"P%)+!

!
(HA+!,@-0302-1;8! 53! ?8//3-/-! 844@31</-009! :3-1-! >307/828! 31! =71;391-! 5-448! 68.8632N!
5-44-! 3>./-0-! <3N! 310-5382-! 074!>-/6829! 53! .9/28/-! 34! 49/9! ./-;;9! 84! 53! 09./8! 5-4!
43:-449! 69169//-1;384-! 0-1;8! ./9:968/-! 4@31</-009! 074! >-/6829! 53! 179:3!
69169//-123+!*1!800-1;8!53!?8//3-/-!844@31</-009F!48!=863432N!-!48!/8.3532N!53!31</-009!
074! >-/6829! /-15-/-??-/9! 191! /->71-/823:3! <43! 87>-123! 53! ./-;;9+! *1! 431-8!
<-1-/84-F! 03! .7U! 53/-! 6D-! 4-! ?8//3-/-! 844@31</-009! 0919! ?800-! Q78159! L! ./9?8?34-!
6D-! -12/9! (! 9! #! 8113! 03! :-/3=36D3! -==-223:8>-12-! 4@31</-009! 53! 179:3! 9.-/829/3! 31!
</859! 53! -/95-/-! 34! .92-/-! 53! >-/6829! 9! 53! 3>.-53/1-! 4@-0-/63;39+! ,-! ?8//3-/-!
844@31</-009!.900919!-00-/-!59:72-!8!17>-/903!=8229/3F!Q7843!4-!-6919>3-!53!06848!-!
53!<8>>8F!4-!19/>823:-!0282843!"09./8227229!Q7-44-!6D-!6/-819!53/3223!-064703:3)F!<43!
83723!53!R2829F!3!58;3!0744-!3>.9/28;3913F!3!53/3223!53!./9./3-2N!53!?-13!3>>82-/3843F!48!
./9./3-2N! 53! /309/0-! 48! 673! =9/1327/8! L! 43>32828! 8! 68708F! 85! -0->.39F! 53! 43>323!
1827/843F! 4-! 31=/802/7227/-! -00-1;3843F! 34! :8128<<39! 5-4! .3913-/-! 9! 48! =-5-42N! 5-3!
69107>829/3! 8448! >8/68! 070632828! 2/8>32-! 718! .7??43632N! 316303:8! 53==708! .-/! 71!
5-2-/>31829!.-/3959!53!2->.9+!O16D-!<43!8669/53!/-02/3223:3!69164703!5844-!3>./-0-!
.900919!=71<-/-!58!?8//3-/8!844@31</-009F!31!Q78129!/-15919!4@31</-009!.3V!53==3634-!
-! ./-6475919! 34! >-/6829! 83! 69169//-123! ".92-1;3843)+! ,-! ?8//3-/-! 844@31</-009!
.92/-??-/9!-00-/-!./-0-123! 31! 2722-! 4-! =803!5-44@8223:32N!53! /36-/68!-!0:347..9F!5-448!
./957;391-! -! 5-448! 5302/3?7;391-+! O46713! 53! Q7-023! =8229/3! .900919! -00-/-!
691035-/823!69>-!?8//3-/-!844@31</-009F!31!.8/236948/-!8!0-69158!6D-!69>.9/2319!9!
>-19!69023!3//-67.-/8?343+!R919!691035-/823!69023!3//-67.-/8?343!3!69023!6D-!5-:919!
-00-/-!0902-1723!.-/!-12/8/-!9!.-/!9.-/8/-!07!71!>-/6829!-!6D-!191!.900919!-00-/-!
/-67.-/823! 31! 6809! 53! 706328! 584! >-/6829! 02-009+! `78129! .3V! 3! 69023! 0919!
3//-67.-/8?343! 28129! .3V! 3! .92-1;3843! 179:3! 9.-/829/3! 5-:919! 09..-08/-! 3! /306D3!
6911-003! 844@31</-009! 074!>-/6829! -! 28129! .3V! <43! 9.-/829/3! <3N! 310-53823! .900919!
>3186638/-!31!>959!6/-53?34-!53!84431-8/03!8448!179:8!69169//-1;8F!5829!6D-!3!69023!
3//-67.-/8?343!/-15919!91-/908!718!49/9!-:-12784-!706328!584!>-/6829+!*1!<-1-/84-!
4@31</-009! 074!>-/6829! 69>.9/28! 69023! 3//-67.-/8?343F! 3! Q7843F! 8! 0-69158! 5-3! 6803F!
.900919! -00-/-! 53! >319/-! 9! 53! >8<<39/-! -1232N+! [-/28129F! 31! 431-8! <-1-/84-F! 48!
69169//-1;8!-==-223:8!L!.3V!-==3686-!-!D8!718!/34-:81;8!>8<<39/-!5-448!69169//-1;8!
.92-1;384-!83!=313!5-448!:84728;391-!53!71!6809+!

!



O,,BCOJM!***!

!##S!

(HZ+!T1!)%$1(+'#)(+9$'#L!71!>-/6829!6D-!-0302-!58!71!6-/29!.-/3959!53!2->.9!-!6D-!
./-0-128! 4-! 68/822-/30236D-! 0-<7-123^! 48! 2-61949<38! 72343;;828! L! ?-1! 1928F! 53==708! -!
191! 09<<-228! 8! 3>.9/28123! -:947;3913! -! 48! 59>8158! L! /-4823:8>-12-! 028?34-! 9! 31!
6849+! *1!71!03==8229!>-/6829!<43!-==-223!1-<823:3!5-44-!/-02/3;3913!5-448!69169//-1;8!
0919!.3V!./9?8?343!6D-!07!>-/6823!.3V!5318>363+!

!
(%$+!X-448!:84728;391-!53!/-02/3;3913!.8/236948/3!L!.9003?34-!6D-!5-??819!-00-/-!./-03!
31! 691035-/8;391-! ("+$-# 7(++'$-:# J/8! Q7-023! =3<7/819! -==-223! 67>74823:3F! 90038! 48!
./-0-1;8!074!>-/6829!53!8669/53!03>343F!48!57/828!5-<43!8669/53F!34!Q785/9!19/>823:9!
-! <43! -:-127843! 69>.9/28>-123! 6D-! .900919! 315368/-! 9! 8<-:948/-! 48! 694470391-F!
Q7843!48!4-85-/0D3.!53!./-;;9F!4-!>953=36D-!53!./-;;9!./-811716382-!-!4-!53067003913!
074!./-;;9!b<37029cF! 48! /3<3532N!5-3!./-;;3!8! =/912-!53!718!68.8632N! 31! -66-009F! 48!
5306/3>318;391-!>-53812-! 53==-/-1;38;391-! 5-3! ./-;;3! -! 69>.9/28>-123! 6944703:3!
.800823+!

!
(+#+!)@@033.*/0?93.D.*10?7.*944<21.*1.*7.40/;9*20532.33.D.!
!
(%(+!J/8! <43! -==-223! 1-<823:3! 07448! 69169//-1;8! 6D-! .900919! 5-/3:8/-! 58! 8669/53! 53!
2/80=-/3>-129!53!2-61949<38!/-02/3223:3!=3<7/819!09./8227229!Q7-443!0-<7-123^!

!
()!48! /357;391-! 5-448! 69169//-1;8! 2/8! 4-! 2-61949<3-! 5-44-! 3>./-0-! 9.-/8123! 07! 71!
>-/6829! 5-44-! 2-61949<3-! 9! 07! 71! >-/6829! 5-3! ./959223! 6D-! 3169/.9/819! 4-!
2-61949<3-!31!Q7-02391-F! 3:3!69>./-09!49!023>949!8!69>.9/28>-123!6944703:3F!038!
-0.436323!6D-!286323E!

!
#)!48!./-6470391-!5-3!69169//-123F!922-1728!5-2-/>318159!4@87>-129!5-3!49/9!69023F!
/-02/31<-1591-! 4@866-009! 8! =8229/3! 53! ./957;391-!-00-1;3843! -5!-/3<-159! 31! 842/9!
>959!?8//3-/-!84!49/9!31</-009!074!>-/6829E!-!
!
H)!48! /357;391-!5-448! 69169//-1;8! 1-44@8>?329! 5-448! 02-008! 2-61949<38! 2/8! 3>./-0-!
6D-!./9576919!./959223!72343;;8159!48!02-008!2-61949<38+!

!
(%#+!C43! 8669/53! 53! 2/80=-/3>-129! 53! 2-61949<38! .900919! /357//-! 48! 69169//-1;8! 2/8!
2-61949<3-F!90038!48!69169//-1;8!2/8!3>./-0-!6D-!6916-5919!31!436-1;8!2-61949<3-!
09023273?343! 9! 6D-! 4-! 72343;;819! .-/! 48! 49/9! ./957;391-+! '3U! :84-! 31! .8/236948/-!
Q78159!:-1<919!3>.9023!9??43<D3!/-63./963+!O5!-0->.39F!0-!3>./-0-!69169//-123!03!
2/80=-/306919! /-63./968>-12-! 2-61949<3-! 69169//-123! -! 3>.91<919! 71! 9??43<9!
/-63./969! 53! 2/80=-/3/03! 4@71! 4@842/8! 3! =727/3! .-/=-;3918>-123! 5-44-! /30.-223:-!
2-61949<3-! -! 0-! 284-! 8669/59! 3>.-5306-! 844-! .8/23! 53! 691Q73028/-! 71! :8128<<39!
2-61949<369!0744@842/8!.8/2-F!03!D8!718!/-02/3;391-!5-448!69169//-1;8!2/8! 4-!.8/23! 31!
>82-/38!53!3119:8;391-!"6=/+!816D-!31=/8F!.7129!#$A)+!

!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! ##G!

(%H+!,8!6916-00391-!53!436-1;-!2/8!69169//-123!.7U!31942/-!=8:9/3/-!3!69>.9/28>-123!
6944703:3+! *4! /306D39! 53! 69>.9/28>-123! 6944703:3! L! .8/236948/>-12-! -4-:829! 1-3!
>-/6823! 6916-12/823+! [-/6DK! :3! 038! 694470391-! 9669//-! 6D-! 4-! 3>./-0-! 312-/-0082-!
8??3819! 9.313913! 03>343! 073! 49/9! 312-/-003! 69>713! -! 0744-! >958432N! 53!
=71;3918>-129!5-3!>-668130>3!53!699/5318>-129+![-/6DK!48!694470391-!=71;3913!4-!
3>./-0-!5-:919!816D-!-00-/-!31!</859!53!>91329/8/-!34!/30.-223:9!69>.9/28>-129!
074! >-/6829! -! 5-:919! 31942/-! -0302-/-! 5-2-//-123! 07==363-123! 85! 800367/8/-! 6D-! 4-!
.8/23!03819!316-123:82-!8!191!53069028/03!58448!.9432368!69>71-!074!>-/6829+!*1942/-F!
4-! ?8//3-/-! 844@31</-009! 5-:919! -00-/-! 07==363-12->-12-! -4-:82-! 58! 43>328/-!
4@866-009!84!>-/6829!9! 4@-0.810391-!58!.8/2-!53! 3>./-0-!6D-!191!:3! 03819!8169/8!
./-0-123+! C43! 8669/53! .900919! =8:9/3/-! 3! 69>.9/28>-123! 6944703:3! 31! Q78129!
866/-06919! 48! 2/80.8/-1;8! 074! >-/6829F! 2-1<919! 09229! 6912/9449! 71! 6-/29! 23.9! 53!
69>.9/28>-129!-!6/-819!?8//3-/-!844@31</-009+!*!69>.9/28>-123!6944703:3!.900919!
-00-/-!842/-0a!=8:9/323F!31!:38!-66-;39184-F!58!8669/53!53!436-1;8!6D-!5-2-/>31319!71!
-4-:829! </859! 53! 69153:30391-! 5-3! 69023F! .-/6DK! 4-! 3>./-0-! 6D-! D8119! 69023!
81849<D3! 0919! .3V! 3164313! 85! 8:-/-! 9.313913! 03>343! 0744-! 69153;3913! 5-4!
699/5318>-129!"PP)+!

!
(%%+!C43!8669/53!53!436-1;8!.900919!31635-/-!816D-!07448!69169//-1;8!2/8! 2-61949<3-!
53:-/0-! 31! Q78129! 6/-819! ?8//3-/-! 844@31</-009! -! 844@-0.810391-! 5-3! 69169//-123+!
R3>343! -==-223! ./-64703:3! .900919! 5-/3:8/-! 5844-! /-02/3;3913! 6D-! 3>.-5306919! 83!
436-1;3828/3! 53! 922-1-/-! 436-1;-! 583! 2-/;3! 9! 6D-! 6/-819! 530316-123:3! 8! =8/49+! O5!
-0->.39F! :3! .7U! -00-/-! ./-6470391-! 5-3! 2-/;3! Q78159! 436-1;38123! <3N! 310-53823!
3>.91<919! 9??43<D3! 53! 191! 69169//-1;8! 83! 436-1;3828/3F! .-/! 673! 3! 2-/;3! D8119! 8!
530.903;391-!71!17>-/9!53!436-1;3828/3!3107==363-12-!9::-/9!4@31</-009!84!43:-449!5-3!
436-1;3828/3! L! /-09! 53==3634-+! g3! .7U! -00-/-! 31942/-! ./-6470391-! 53! =9/1329/3! 53!
2-61949<3-!090232723:-!Q78159!71!436-1;3812-!6D-!5-!23-1-!71!07==363-12-!.92-/-!53!
>-/6829!>-22-!3103->-!:8/3-!.8/23!53!718!2-61949<38!-!6916-5-!31!436-1;8!4@312-/9!
.866D-229F!0-??-1-!.-/!48!./957;391-!5-4!./959229!1-!038!1-6-008/38!0949!718!.8/2-+!

!
(%P+!C43! 8669/53! 53! 436-1;8!.900919! 816D-! /357//-! 48! 69169//-1;8!1-44@8>?329!5-448!
02-008! 2-61949<38F!90038! 48!69169//-1;8! 2/8! 3>./-0-!6D-!./9576919!72343;;8159! 48!
02-008! 2-61949<38+! T1! 8669/59! 6D-! 3>.91-! /-02/3;3913! 2-//329/3843! 8! 68/369! 5-3!
436-1;3828/3! -! 3>.-5306-! 49/9! 53! :-15-/-! 1-3! /30.-223:3! 2-//329/3! /3576-! 48!
69169//-1;8! 6D-! -0302-! 2/8! 53! -003+! C43! 8669/53! 53! 436-1;8! .900919! /357//-! 48!
69169//-1;8! 1-44@8>?329! 5-448! 02-008! 2-61949<38! 816D-! 31! Q78129! =8:9/306919! 48!
694470391-! 2/8! 3! 436-1;3828/3+! *1942/-F! <43! 8669/53! 53! 436-1;8! 6D-! /3576919! 48!
69169//-1;8!1-44@8>?329!5-448!02-008!2-61949<38!.900919!=8:9/3/-!48!694470391-!2/8!3!
232948/3! 53! 2-61949<3-! 69169//-123! 9! /357//-! 48! 69169//-1;8! 2/8! 4-! 2-61949<3-! 31!
Q78129!6/-819!?8//3-/-!844@31</-009+!

!



O,,BCOJM!***!

!##A!

(+H+!)@@033.* :<5.3.D.* 10?7.* 944<21.*1.* 7.40/;9* 20532.33.D.* 0* K6912<*:02* 789/97.5.* 1.*
397.*0@@033.*

!
(%S+!C43!8669/53!53!436-1;8!/-02/3223:3!./9576919F!1-448!>8<<39/!.8/2-!5-3!6803F!816D-!
-==-223! =8:9/-:943! 8448! 69169//-1;8! 09229! =9/>8! 53! 316/->-123! 53! -==363-1;8! 6D-!
.900919!07.-/8/-!<43!-==-223!812369169//-1;3843+!,8!:84728;391-!53!2843!-==-223!:3-1-!
69159228! 1-4! Q785/9! 5-44@8/236949! A(F! .8/8! </8=9! HF! 6D-! ./-:-5-! 718! 5-/9<8! 84!
53:3-29! 53! 673! 844@8/236949! A(F! .8/8</8=9! (+! [-/6DK! 48! 5-/9<8! 038! 8..4368?34-F!
4@8669/59! 53! 436-1;8! 5-:-! ./957//-! ?-1-=363! -6919>363! 9<<-223:3F! 4-! /-02/3;3913!
5-448! 69169//-1;8! 5-:919! -00-/-! 31530.-108?343! .-/! 48! /-843;;8;391-! 5-<43!
316/->-123! 53! -==363-1;8F! 83! 69107>829/3! 5-:-!-00-/-! /30-/:828!718! 691</78!.8/2-!
5-<43!316/->-123!53!-==363-1;8!-!4@8669/59!191!5-:-!58/-!844-!.8/23!48!.9003?3432N!53!
-43>318/-!48!69169//-1;8!.-/!718!.8/2-!090281;384-!5-3!./959223!53!673!2/822803+!

!
(%G+!,8! :84728;391-! 5-<43! 8669/53! /-02/3223:3! 8448! 476-! 5-44@8/236949! A(F! .8/8</8=9! HF!
:3-1-!-==-227828! 2-1-159!69129!5-4!6912-029!/-84-!31!673!03! 310-/306919!"PS)!-!07448!
?80-!5-448!03278;391-!53!=8229!-0302-12-!85!71!5-2-/>31829!>9>-129+!,8!:84728;391-!
23-1-!69129!5-3!68>?38>-123!3>.9/28123!/-4823:3!8!284-!03278;391-+!,8!5-/9<8!53!673!
844@8/236949! A(F! .8/8</8=9! HF! 03! 8..4368! =31281296DK! 4-! Q7822/9! 69153;3913! 0919!
095530=822-! -! 6-008! 53! 8..4368/03! Q78159! 63U! 191! 03! :-/3=368! .3V!"PG)+! J7228:38F!
1-44@8..4368/-! 4@8/236949! A(F! .8/8</8=9! HF! 31! 691=9/>32N! 691! Q7-023! ./3163.3F! L!
1-6-008/39! 2-1-/-! 69129! 5-<43! 31:-023>-123! 313;3843! 3//-67.-/8?343! -==-227823! 5844-!
.8/23! -! 5-4! 2->.9! -! 5-44-! 69153;3913! /36D3-023! .-/! /-843;;8/-! -! /-67.-/8/-! 71!
31:-023>-129!5-0231829!85!87>-128/-!4@-==363-1;8+!X-44@8..4368/-!4@8/236949!A(!191!
03! .7U! 191! 2-1-/-! 69129! 5-44@31:-023>-129! <3N! /-843;;829! -! 5-3! /306D3! 85! -009!
6944-<823+! *1! 691035-/8;391-! 5-4! /306D39! 673! 03! -0.91<919! 4-! .8/23! -!
5-44@31:-023>-129! 3//-67.-/8?34-! 1-6-008/39! .-/! 58/-! 82278;391-! 844@8669/59F! L!
Q73153! .9003?34-! 6D-! 4@8669/59F! 8! 0-69158! 5-3! 6803F! 191! /3-12/3! 1-4! 68>.9!
5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! 9! 095530=3! 4-! 69153;3913! 53! 673!
844@8/236949!A(F!.8/8</8=9!HF!.-/!34!.-/3959!/36D3-029!.-/!/-67.-/8/-!4@31:-023>-129+!

!
(%A+!,8!./3>8!69153;391-!5-44@8/236949!A(F!.8/8</8=9!HF!/36D3-5-!718!:84728;391-!5-3!
?-1-=363! 9<<-223:3! ./959223! 5844@8669/59! 31! 2-/>313! 53! 316/->-123! 53! -==363-1;8+!O!
Q7-029! ./9.90329F! <43! 8669/53! 53! 436-1;8! .-/>-22919! 53! >-22-/-! 31! 69>71-!
2-61949<3-!69>.4->-128/3!-!842/3!>-;;3F!6910-12-159!31!284!>959!53!3>>-22-/-!074!
>-/6829!./9!59223!179:3!9!>3<439/3F!9!53!./957//-! 3!./959223!-0302-123!85!71!69029!
/359229+! O! ./-06315-/-! 583! 68/2-443! :-/3! -! ./9./3F! <43! 8669/53! 53! 436-1;8! :-1<919!
0.-009! 023.74823! 31! Q78129! .-/! 34! 436-1;3812-! /307428! .3V! -==363-12-! 6916-5-/-! 31!
436-1;8! 48! 078! 2-61949<38! .37229029! 6D-! 0=/7228/48! 53/-228>-12-+! '3U! 8::3-1-! 31!
.8/236948/-!Q78159!34!436-1;3828/39!530.91-!<3N!5-3!>-;;3!53!./957;391-!1-6-008/3+!
,@8669/59! .-/>-22-! 84! 436-1;3828/39! 53! 8:-/-! 866-009! 85! 718! 2-61949<38! 6D-! .7U!
-00-/-! 69>?31828! 691! 2843! >-;;3! 53! ./957;391-F! 6910-12-159<43! 53! 0=/7228/-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! ##Z!

2-61949<3-!179:-!9!>3<439/3+!T1!842/9!-0->.39!5-<43!316/->-123!53!-==363-1;8!6D-!
.900919!5-/3:8/-!58<43!8669/53!53!436-1;8!L!34!6809!31!673!34!436-1;3828/39!530.91<8!
<3N!53!718!2-61949<38!-!48!69>?318;391-!53!Q7-028!2-61949<38!-!5-448!2-61949<38!5-4!
436-1;3812-! 5-2-/>313! 5-44-! 031-/<3-+! ,8! 69>?318;391-! 5-44-! 57-! 2-61949<3-! .7U!
6910-123/-!84!436-1;3828/39!53!.-/:-13/-!85!718!691=3<7/8;391-!69023&./957;391-!6D-!
191! 08/-??-! 842/3>-123! 02828! .9003?34-+! C43! 8669/53! 53! 436-1;8! .900919! 816D-!
5-2-/>318/-!316/->-123!53!-==363-1;8!84!43:-449!5-448!5302/3?7;391-F!81849<8>-12-!8!
Q78129! 8::3-1-! 691! <43! 8669/53! 53! 5302/3?7;391-! :-/236843+! J843! 316/->-123! 53!
-==363-1;8! .900919! 8007>-/-! 48! =9/>8! 53! /30.8/>3! 073! 69023! 9! 53! 71@9==-/28! 53!
0-/:3;3!53!Q78432N!.-/!3!69107>829/3+!C43!-==-223!.90323:3!5-<43!8669/53!:-/236843!0919!
5-06/3223!1-44-!431--!53/-22/363!0744-!/-02/3;3913!:-/236843!"PA)+!T1!742-/39/-!-0->.39!53!
.9003?343! 316/->-123! 53! -==363-1;8! L! 5829! 58<43! 8669/53!>-53812-! 3! Q7843! 3! 232948/3!
5-44-!2-61949<3-!6902327306919!71!.866D-229!2-61949<369F!58!6916-5-/-!31!436-1;8!8!
2-/;3+!R3>343!8669/53!.-/!>-22-/-!31!69>71-!4-! 2-61949<3-!.900919!5-2-/>318/-!31!
.8/236948/-! 718! /357;391-! 5-3! 69023! 53! 2/8108;391-F! 31! Q78129! 3! 436-1;3828/3! 191!
5-:919! 6916475-/-! 8669/53! 53! 436-1;8! 0-.8/823! 691! 6380671! 436-1;3812-+! ,8!
6916-00391-!53! 436-1;-!.7U!/307428/-! =8:9/-:94-!8448!69169//-1;8!816D-!Q78159!L!
5-0231828! 85! 800367/8/-! 48! 43?-/2N! 53! ./9<-228;391-+! X-3! 0-229/3! 31! 673! 3! 53/3223! 53!
./9./3-2N!53!?-13! 3>>82-/3843! 0919!80083!53==703!-! 31!673! 031<943!./959223!.900919!
:3948/-!53:-/03!53/3223!53!./9./3-2NF!-0302-123!9!=727/3F!<43!8669/53!53!436-1;8!>-53812-!
3! Q7843! 4-! .8/23! 866910-12919! 8! 191! =8/! :84-/-! 3! ./9./3! 53/3223! 53! ./9./3-2N! 1-3!
691=/9123! 5-44@842/8! .8/2-! 0919! 0.-009! =8:9/-:943! 8448! 69169//-1;8F! 31! Q78129!
.-/>-22919! 844-! .8/23! 53! 0:347..8/-! 4-! /30.-223:-! 2-61949<3-! 0-1;8! 34! /306D39! 53!
-0.9/03! 8! 0766-003:-! /36D3-02-! 53! /308/63>-129! .-/! :3948;391-! 5-3! 53/3223! 31!
Q7-02391-+!

!
(%Z+!X-44@8..4368/-!34!6/32-/39!53!673!844@8/236949!A(F!.8/8</8=9!HF!/-4823:9!84!68/822-/-!
31530.-108?34-F! 48!'9>>300391-!-08>31-/N! 31!.8/236948/-! 0-! 4-! 031<94-! /-02/3;3913!
6910-12819!53!/-843;;8/-!4@8223:32N!31!Q7-02391-!31!>813-/8!.3V!-==363-12-!53!Q78129!
08/-??-! 02829! .9003?34-! 0-1;8! /369//-/-! 8448! /-02/3;391-! 53! 673! 2/822803+!
X-44@-==-2278/-! 284-! :84728;391-F! 5-:919! -00-/-! ./-0-! 31! 691035-/8;391-! 4-!
69153;3913!5-4!>-/6829!-!4-!/-842N!31!673!9.-/819!4-!.8/23+!,-!3>./-0-!6D-!31:96819!
34! ?-1-=3639! 5-44@8/236949! A(F! .8/8</8=9! HF! 191! 0919! 2-172-! 8! ./-15-/-! 31!
691035-/8;391-! 842-/1823:-! 3.92-236D-! -! 2-9/36D-+!B00-! 5-:919! 27228:38! 0.3-<8/-! -!
53>902/8/-! .-/6DK! 842-/1823:-! 8..8/-12->-12-! /-8430236D-! -! 6D38/8>-12-! >-19!
/-02/3223:-!08/-??-/9!>9429!>-19!-==363-123+!R-!4@8..4368;391-!53!Q7-448!6D-!0->?/8!
71@842-/1823:8! /-84302368! 09229! 34! ./9=349! 69>>-/6384-! -! >-19! /-02/3223:8!
5-2-/>31-/-??-!718!03<13=36823:8!.-/5328!53!-==363-1;8F!48!/-02/3;391-!31!Q7-02391-!L!
691035-/828! 31530.-108?34-+!*1!284713!6803!.7U!-00-/-!1-6-008/39!816D-!:84728/-!0-!
4@8669/59!LF!31!Q78129!284-F!31530.-108?34-!.-/!48!/-843;;8;391-!5-<43!316/->-123!53!
-==363-1;8+! ]! Q78129! 8::3-1-F! 85! -0->.39F! 31! /-48;391-! 83! .994! 2-61949<363! 6D-!
69>./-15919! 2-61949<3-! 69>.4->-128/3F!>8!191! -00-1;3843!"PZ)F! 1-4! Q784! 6809! 03!



O,,BCOJM!***!

!#H$!

5-:-! -08>318/-! 31! 6D-!>307/8! 284-! 316470391-! 5-2-/>313! 316/->-123! 53! -==363-1;8!
0.-63=363F! 9::-/9! 0-! 34! .994! .9008! -00-/-! 43>32829! 8! 2-61949<3-! .-/! 4-! Q7843! 191!
-0302919!842-/1823:-!0-1;8!6D-!03!5-2-/>313!718!03<13=36823:8!.-/5328!53!-==363-1;8+!
X-4! 6809! 53! 71! 0->.436-! 8669/59! 53! 436-1;8! 2/8! 57-! .8/23F! 191! L! 31! <-1-/-!
1-6-008/39!8158/-!942/-!718!:84728;391-!5-4!68/822-/-! 31530.-108?34-!5-44-!031<94-!
/-02/3;3913+! \3! 19/>8F! 191! -0302919! 842-/1823:-! >-19! /-02/3223:-! 844@8669/59! 53!
436-1;8!31!Q78129!284-+!

!
(P$+!,8! 69153;391-! 31! ?80-! 8448! Q784-! 83! 69107>829/3! 5-:-! -00-/-! /30-/:828! 718!
691</78!.8/2-!5-3!?-1-=363! 3>.4368!6D-! 3!69107>829/3!5-3!./959223! /-843;;823!09229!
436-1;8! 5-:919! Q78129! >-19! -00-/-! 69>.-10823! 5-<43! -==-223! 1-<823:3!
5-44@8669/59!"S$)+! '3U! 03<13=368! 6D-! <43! 316/->-123! 53! -==363-1;8! 5-:919!
69>.-108/-! 312-</84>-12-! 4-! .9003?343! /3.-/67003913! 1-<823:-! 5-44@8669/59! 073!
./-;;3F! 07448! ./957;391-! -! 07! 842/3! =8229/3! /34-:8123F! 85! -0->.39! 31=47-159! 07448!
02/7227/8!5-3!69023!5-44-!3>./-0-!312-/-0082-F!9==/-159!49/9!71!316-123:9!8!/357//-!3!
./-;;3F!9!.-/>-22-159!83!69107>829/3!53!8:-/-!866-009!8!./959223!179:3!9!>3<439/3F!
6D-!69>.-10319!-:-127843!87>-123!53!./-;;9!"S()+!

!
(P(+!,@7423>8! 69153;391-! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF! 0-69159! 48! Q784-!
4@8669/59! 191! 5-:-! 58/-! 844-! .8/23! 48! .9003?3432N! 53! -43>318/-! 48! 69169//-1;8! .-/!
718! .8/2-! 090281;384-! 5-3! ./959223! 53! 673! 2/822803F! ./-07..91-! 71@8184303! 5-44-!
./-003913!69169//-1;3843!/-028123!074!>-/6829!-!5-44-!/3.-/67003913!5-44@8669/59!07!
2843!=9123!53!69169//-1;8+!X-44@8..4368/-!4@7423>8!69153;391-!53!673!844@8/236949!A(F!
.8/8</8=9!HF! 03!5-:-! 2-1-/-!69129!5-448! /-48;391-! 2/8! 4@8/236949!A(F!.8/8</8=9!HF!-!
4@8/236949! A#+! '91=9/>->-12-! 85! 718! <37/30./75-1;8! 6902812-F! 4@8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! HF! 191! ./-<375368! 4@8..4368;391-! 5-44@8/236949! A#! 5-4!
2/822829!"S#)+![936DK!31942/-!<43!8/236943!A(!-!A#!.-/0-<7919!-12/8>?3!4@9?3-223:9!53!
>812-1-/-!718!69169//-1;8!-==-223:8!074!>-/6829F!03!5-:-!.-/!69-/-1;8!/32-1-/-!6D-!
4@8/236949! A(F! .8/8</8=9! HF! ./-64758! 4@8..4368;391-! 5-448! 5-/9<8! 8<43! 8669/53!
/-02/3223:3!6D-!6902327306919!71!8?709!53!.903;391-!59>31812-!"SH)+!

!
(P#+!*4! =8229! 6D-! 4@8669/59! /35768! 090281;384>-12-! 719! 5-3! .8/8>-2/3! 5-448!
69169//-1;8!191!03<13=368!1-6-008/38>-12-!6D-!:-1<8!-43>31828!48!69169//-1;8!83!
0-103!5-44@8/236949!A(F!.8/8</8=9!H+!T1!.994!2-61949<369!.7U!85!-0->.39!69157//-!
844@859;391-!53!718!19/>8!315702/384-!-!53!6910-<7-1;8!85!718!03278;391-!53!068/08!
69169//-1;8!31!2-/>313!53!=9/>829!2-61949<369+!T18!:9428!6D-!3!./3163.843!9.-/829/3!
5-4!>-/6829!8??3819!85922829!71!5-2-/>31829! =9/>829F!<43! -==-223!53! /-2-!.900919!
/-15-/-! -02/->8>-12-! 53==3634-! 48! 09./8::3:-1;8! 53! =9/>823! 842-/1823:3+! '3U! 191!
3>.4368F! 27228:38F! 6D-F! 4@859;391-! 53! 718! 19/>8! 315702/384-! 53! =8229F! -43>313!
1-6-008/38>-12-!48!69169//-1;8!83!0-103!5-44@7423>8!69153;391-!53!673!844@8/236949!
A(F!.8/8</8=9!H+!X-44@8>?329!5-448!19/>8F!3!=9/1329/3!.900919!=8/03!69169//-1;8!2/8!
49/9! .-/! Q78129! /3<78/58! 34! ./-;;9F! 48! Q78432N! -! 4-! 68/822-/30236D-! 5-3! ./959223+!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #H(!

[-/6DK! 4@8669/59! 038! 691=9/>-! 844@8/236949! A(F! .8/8</8=9! HF! 03! 5-:-! 27228:38!
800367/8/-! 6D-! -009! 191! 43>323! 315-?328>-12-! 48! 69169//-1;8! -! 191! /35768!
315-?328>-12-!4@3119:8;391-!=727/8+!

!
#+!,89::7.49;.</0*10778923.4<7<*=>*9*D92.*3.:.*1.*20532.;.</.*70?930*9779*4</4055.</0*
1.*7.40/;0*

!
(PH+!,8!./-0-12-! 0-;391-! 03!9667.8!53!53:-/03! 23.3!53! /-02/3;3913! 316470-! 094328>-12-!
1-<43! 8669/53! 53! 436-1;8+! J-1729! 69129! 5-448! 49/9! =/-Q7-1;8F! L! 7234-! =9/13/-!
315368;3913! 31!>-/329! 83! 6/32-/3! 53! :84728;391-! 72343;;823! Q78159! 191! ?-1-=363819!
5-448! 5-/9<8! 5-4! IB'JJ+! ,-! /-02/3;3913! <3N! -08>3182-! 1-44-! 0-;3913! ./-6-5-123!
5-44-! ./-0-123! 431--! 53/-22/363F! 31! .8/236948/-! 844-! 0-;3913! ***+! %! -! ***+! PF! :-1<919!
2/82282-!0949!?/-:->-12-!1-448!./-0-12-!0-;391-+!

!
(P%+!,8!./-0-12-!0-;391-!/3<78/58!038!<43!8669/53!2/8!191!69169//-123F!038!<43!8669/53!
2/8! 69169//-123+! [-/! Q78129! 6916-/1-! Q7-023! 7423>3! 8669/53F! :3-1-! =8228! 718!
530231;391-!f!48559:-!9..9/2719!f!2/8!8669/53!/-63./963!-!8669/53!191!/-63./963+!
`7-028! 530231;391-! 191! L! 1-6-008/38! 1-4! 6809! 53! 8669/53! 2/8! 191! 69169//-123+!
`78159! 4-! 3>./-0-! 191! 0919! 69169//-123! -==-223:3! 1K! .92-1;3843! 07! 71! >-/6829!
/34-:812-! 5-44-! 2-61949<3-! 9! 07! 71! >-/6829! 5-3! ./959223! 6D-! 3169/.9/819! 48!
2-61949<38! 09229! 436-1;8F!718! 436-1;8! /-63./968!191!03!53==-/-1;38! 31!84671!>959F!
584! .7129! 53! :3028! ./82369F! 58448! 6916-00391-! 53! 57-! 436-1;-! 5302312-+!C43! 8669/53!
>-53812-!3!Q7843!4-!.8/23!6902327306919!71!.866D-229!53!2-61949<3-F!58!6916-5-/-!.93!
31!436-1;8!8!2-/;3!6902327306919!.994!2-61949<363!-!0919!-08>31823!31!8../-009!1-448!
0-;391-!%+!

!
(PP+!,8!./-0-12-!0-;391-!191!/3<78/58!<43!9??43<D3!6912-1723!1-<43!8669/53!53!436-1;8!
6D-!191!5-2-/>31819!31!<-1-/-!/-02/3;3913!5-448!69169//-1;8!83!0-103!5-44@8/236949!
A(F! .8/8</8=9! (+! R3! 2/8228! 2/8! 4@842/9F! 0-1;8! 6D-! 284-! -4-169! 038! 58! 691035-/8/03!
-087023:9F!5-<43!9??43<D3!0-<7-123^!

!
8)!9??43<D3!53!691=35-1;38432NF!
!
?)!9??43<9!5-4!436-1;3828/39!53!191!6916-5-/-!07?436-1;-F!
!
6)!9??43<9! 53! 191! 72343;;8/-! 48! 2-61949<38! 09229! 436-1;8! 59.9! 48! 0685-1;8!
5-44@8669/59F! 8! 69153;391-! 6D-! 48! 2-61949<38! 09229! 436-1;8! /3>81<8! :84358! -! 31!
:3<9/-F!
!
5)!9??43<9!53!800302-/-!34!436-1;3812-!31!/-48;391-!8448!272-48!5-3!53/3223!53!./9./3-2N!
53!?-13!3>>82-/3843!6916-003!31!436-1;8F!
!



O,,BCOJM!***!

!#H#!

-)!9??43<9!53!:-/08/-! /9e8423-0!>313>-!9!53!./957//-!71!Q781232823:9!>313>9!5-3!
./959223!6D-!3169/.9/819!48!2-61949<38!09229!436-1;8!-!
!
=)!9??43<9! 53! 72343;;8/-! 34! >8/6D39! 5-4! 436-1;3812-! 9! 53! 315368/-! 34! 19>-! 5-4!
436-1;3812-!074!./959229+!

!
#+(+!"JJ7.?P.*./*A9302.9*1.*2<Q973.05!
!
(PS+!,-!.8/23!53!71!8669/59!53!436-1;8!0919!53!19/>8!43?-/-!53!5-2-/>318/-!4@3>.9/29!
-! 4-! >958432N! 53! .8<8>-129! 5-44-! /9e8423-0! 6D-! 34! 436-1;3828/39! L! 2-1729! 8!
69//30.915-/-F! 0-1;8! 6D-! 284-! 8669/59! /3-12/3! 1-4! 68>.9! 53! 8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (+! `7-029! ./3163.39! 03! 8..4368! 038! 8<43! 8669/53! 2/8!
69169//-123F!038!<43!8669/53! 2/8!191!69169//-123+!,-!/9e8423-0!.900919!85!-0->.39!
8007>-/-!48!=9/>8!53!.8<8>-123!=9/=-228/3F!53!718!.-/6-12784-!5-4!./-;;9!53!:-15328!
9! 53! 71! 3>.9/29! =3009! .-/! 6380671! ./959229! 6D-! 3169/.9/8! 48! 2-61949<38! 09229!
436-1;8+! X-3! 6803! 31! 673! 48! 2-61949<38! 09229! 436-1;8! /3<78/58! 71! =8229/-! 53!
./957;391-!6D-!08/N!3169/.9/829!31!71!./959229!=3184-F!191!L!31!<-1-/-!691035-/829!
/-02/3223:9!5-448!69169//-1;8!34!=8229!53!6846948/-!4-!/9e8423-0!07448!?80-!5-4!./-;;9!
5-4! ./959229! =3184-F! 8! 69153;391-! 6D-! -009! 3169/.9/3! 48! 2-61949<38! 09229! 436-1;8+!
X-4!6809!5-44-!436-1;-!53!09=2h8/-F!4-!/9e8423-0!?8082-!074!17>-/9!53!72343;;829/3!-!
4-!/9e8423-0!68469482-!31!2-/>313!53!7132N!0744-!Q7843!:3-1-!3102844829!34!09=2h8/-!0919!
53!19/>8!69>.823?343!691!4@8/236949!A(F!.8/8</8=9!(+!

!
(PG+!X-4!6809!5-<43!8669/53!53! 436-1;8! 2/8!69169//-123F! 03! /369/58!6D-! 31!71!17>-/9!
43>32829! 53! 6803! <43! 9??43<D3! 31! >82-/38! 53! /9e8423-0! .900919! -Q73:84-/-! 8448!
=3008;391-! 53! ./-;;3! -! 69023273/-! Q73153! 718! /-02/3;391-! =9158>-1284-! 83! 0-103!
5-44@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 8)! "6=/+! 07./8F! .7123! A$! -! A()+! O3! 0-103!
5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!8)F!03!691035-/8!718!/-02/3;391-!=9158>-1284-!34!
=8229! 6D-! 69169//-123! ./-:-5819! 34! .8<8>-129! /-63./969! 53! /9e8423-0! .-/! 7132N!
./959228! 1-3! 6803! 53! 436-1;-! =3223;3-F! 1-3! Q7843! 4@9?3-223:9! 191! L! 6910-123/-!
4@312-</8;391-!53!2-61949<3-!69>.4->-128/3!9!/-843;;8/-!71!842/9!9?3-223:9!:9429!8!
./9>79:-/-!48!69169//-1;8+!O3!0-103!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/-!8)!-!5)F!03!
691035-/8! 31942/-! 718! /-02/3;391-! =9158>-1284-! 34! =8229! 6D-! 4-! /9e8423-0! .-/! 7132N!
./959228!03!-02-15819!83!./959223! /-843;;823!-064703:8!>-12-!691! 48! 2-61949<38!5-4!
436-1;3828/39+!

!
(PA+!O42/3! 23.3! 53! 8669/53! 31! >82-/38! 53! /9e8423-0! 2/8! 69169//-123! ?-1-=363819!
5-44@-0-1;391-!.-/!682-<9/38!-12/9!48!09<438!5-4!#$!k!/-4823:8!8448!Q7928!53!>-/6829!
816D-!0-!5-2-/>31819!/-02/3;3913!5-448!69169//-1;8+!X-3!6803!6D-!191!?-1-=363819!
5-44@-0-1;391-! .-/! 682-<9/38F! 4@8/236949! A(F! .8/8</8=9! (F! .7U! -00-/-! 8..4368?34-!
Q78159! 3! 69169//-123! 03! 6916-! 5919! /-63./968>-12-! 436-1;-! 3>.91-159! 34!
.8<8>-129! 53! /9e8423-0! 6D38/8>-12-! 0./9.9/;39182-! /30.-229! 84! :849/-! 53!>-/6829!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #HH!

5-448!436-1;8!-!2843!58!./957//-!71!3>.8229!03<13=36823:9!073!./-;;3!5-4!>-/6829!31!
9<<-229+! X-4! :84728/-! 0-! 4-! /9e8423-0! 0919! 0./9.9/;39182-F! L! 3>.9/2812-! 2-1-/-!
69129! 5-44-! /9e8423-0! .8<82-! 58! 842/3! 436-1;3828/3! 074!>-/6829! 5-4! ./959229! .-/! 4-!
02-00-!2-61949<3-!9!.-/!2-61949<3-!090232723:-+!*1!2843!63/690281;-!L!3>./9?8?34-!6D-!
4-!691!53;3913!53!673!844@8/236949!A(F!.8/8</8=9!HF!03819!095530=822-+!,@8/236949!A(F!
.8/8</8=9! (F! .7U! 8..4368/03! 816D-! Q78159! 4-! /9e8423-0! /-63./96D-! .-/! 7132N!
87>-12819! 691! 4@87>-128/-! 5-448! ./957;391-+! R-! 4-! .8/23! 5-2-1<919! 71!
03<13=36823:9!.92-/-!53!>-/6829F!2843!/9e8423-0!.900919!8:-/-!4@-==-229!53!43>328/-!48!
./957;391-+!

!
(PZ+!R-??-1-!4@-0-1;391-!.-/!682-<9/38!03!8..436D3!71368>-12-!=316DK!48!2-61949<38!L!
:84358!-!31!:3<9/-F!4-!.8/23!.900919!53!19/>8!69169/58/-!53!-02-15-/-!<43!9??43<D3!
31!>82-/38! 53! /9e8423-0! 942/-! 34! .-/3959! 53! :843532N! 5-3! 53/3223! 53! ./9./3-2N! 53! ?-13!
3>>82-/3843! 6916-003! 31! 436-1;8F! 0-1;8! .-/! Q7-029! 3169//-/-! 31! 718! :3948;391-!
5-44@8/236949! A(F! .8/8! </8=9! (+! T18! :9428! -023123! 2843! 53/3223F! 3! 2-/;3! .900919!
4-<3223>8>-12-!0=/7228/-!48!2-61949<38!31!Q7-02391-!-!9.-/8/-!31!69169//-1;8!691!4-!
.8/23! 5-44@8669/59+! `7-028! 69169//-1;8! -==-223:8! -! .92-1;384-! 08/N! 53! 19/>8!
07==363-12-! 85! 800367/8/-! 6D-! 4@9??43<9! 31! Q7-02391-! 191! 5-2-/>313! -==-223!
812369169//-1;3843!03<13=36823:3+!

!
(S$+!X-4!6809!53!8669/53!2/8!191!69169//-123F!4@-0-1;391-!.-/!682-<9/38!03!8..4368!8<43!
8669/53! 1-3! Q7843! 4-! /9e8423-0! 0919! 68469482-! 07448! ?80-! 038! 5-3! ./959223! /-843;;823!
691!48!2-61949<38!09229!436-1;8F!038!5-3!./959223!/-843;;823!691!2-61949<3-!922-172-!
31! 436-1;8! 58! 2-/;3+! J843! 6487094-! .900919! =8634328/-! 34! 6846949! 5-44-! /9e8423-0+!
J7228:38F! -00-! .900919! 816D-! <-1-/8/-! 71! -==-229! 53! ./-6470391-F! 31! Q78129! 5-!
2-/>31819! 71! 87>-129! 5-3! 69023! 4-<823! 844@72343;;9! 5-3! =8229/3! 53! ./957;391-! 5-3!
2-/;3!-!.900919!Q73153!./957//-!-==-223!03>343!85!71!9??43<9!53!191!69169//-1;8+!R-!
4-! /9e8423-0! /3<78/5819! 191! 0949! 3! ./959223! /-843;;823! 691! 48! 2-61949<38! 09229!
436-1;8F! >8! 816D-! 3! ./959223! /-843;;823! 691! 48! 2-61949<38! 53! 2-/;3F! 4-! /9e8423-0!
87>-12819! 34! 69029! 53! Q7-023! 7423>3! ./959223! -! /3576919! 48! 59>8158! 5-448!
2-61949<38! 5-3! 2-/;3+! O4! 53! =79/3! 5-4! 68>.9! 53! 8..4368;391-! 5-44@-0-1;391-! .-/!
682-<9/38F! L! .-/28129! 1-6-008/39! :84728/-! 0-! 48! /-02/3;391-! 5-2-/>313! -==-223! 53!
./-6470391-+! O! 284! =31-! L! 9..9/2719! 72343;;8/-! 34! Q785/9! 53! 8184303! 53! 673! 8448!
0766-003:8! 0-;391-! #+G+! X-4! 6809! 53! -==-223! 53! ./-6470391-! 0-103?343F! 2843! 8669/53!
/3-12/819!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!-!53==3634>-12-!
095530=819!4-!69153;3913!./-:302-!5844@8/236949!A(F!.8/8</8=9!HF!084:9!Q7849/8!191!
:3! 03819! 842/-! .9003?3432N! ./8236D-! 53! 6846948/-! -! 6912/9448/-! 34! .8<8>-129! 5-44-!
/9e8423-0+!

!
#+#+!,.40/;0*054765.D0*0*20532.;.</.*10770*D0/1.30!
!
(S(+!O3! =313! 5-44-! ./-0-123! 431--! 53/-22/363F! L! 7234-! 530231<7-/-! 2/8! /-02/3;3913! 5-448!



O,,BCOJM!***!

!#H%!

./957;391-!1-44@8>?329!53!71!5-2-/>31829!2-//329/39!"436-1;-!-064703:-!9!7136D-)!-!
/-02/3;3913! 5-44-! :-1532-! 53! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8!
1-44@8>?329! 53! 71! 5-2-/>31829! 2-//329/39! -! 85! 71! 5-2-/>31829! </7..9! 53! 643-123!
"/-02/3;3913!5-44-!:-1532-)+!

!
#+#+(+!;-1%*/%#%.1"9.-2%#%#9*-1<%#
!
(S#+!T18! 436-1;8!L! 691035-/828!-064703:8!Q78159! 34! 436-1;3828/39! L! 34! 0949!85!-00-/-!
8729/3;;829! 8! ./957//-! 72343;;8159! 48! 2-61949<38! 09229! 436-1;8! 1-44@8>?329! 53! 71!
5-2-/>31829! 2-//329/39+! *4! 436-1;3812-! 03! 3>.-<18! .-/28129! 8! 191! ./9! 57//-!
53/-228>-12-!9!8!191!6916-5-/-!85!842/3! 48!436-1;8!.-/!./957//-!1-44@8>?329!53!71!
5-2-/>31829! 2-//329/39+! *4! 2-//329/39! 31! Q7-02391-! .7U! -02-15-/03! 84! >9159! 312-/9+!
`78159! 34! 436-1;3812-! 03! 3>.-<18! 0949! 8! 191! 6916-5-/-! 8! 2-/;3! 48! 436-1;8! .-/!
./957//-!31!71!5-2-/>31829!2-//329/39F!03!.8/48!53!436-1;8!71368+!W9429!0.-009F!718!
436-1;8!-064703:8!9!71368!L!8669>.8<1828!58!/-02/3;3913!5-44-!:-1532-!6D-!43>32819!
4-!.8/23!Q78129!83!2-//329/3!1-3!Q7843!.900919!:-15-/-!3!./959223!6D-!3169/.9/819!48!
2-61949<38!09229!436-1;8+!

!
(SH+!,8!6916-00391-!/-63./968!53!436-1;-!-064703:-!2/8!69169//-123!/3-12/8!1-4!68>.9!
5@8..4368;391-!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!6)F!6D-!691035-/8!48!/3.8/23;391-!
5-3!>-/6823!2/8!69169//-123!718!/-02/3;391-!=9158>-1284-+!,8!6916-00391-!/-63./968!
53! 436-1;-! 7136D-! 2/8! 69169//-123! ?-1-=3638! 5-44@-0-1;391-! .-/! 682-<9/38! -12/9! 48!
09<438! 5-4! #$!k! /-4823:8! 8448! Q7928! 53! >-/6829+! '91! 2843! 8669/53! 4-! .8/23! 03!
3>.-<1819! /-63./968>-12-! 8! 191! 6916-5-/-! 31! 436-1;8! 8! 2-/;3! 4-! 49/9! 2-61949<3-!
69169//-123+!X-3!6803!31!673!4-!.8/23!5-2-1<919!71!03<13=36823:9!.92-/-!53!>-/6829F!
2843!8669/53!.900919!8<-:948/-!69>.9/28>-123!6944703:3!31!Q78129!800367/819!844-!
.8/23! 53! -00-/-! 4-! 7136D-! =9123! 53! ./957;391-! 074!>-/6829!?80829! 0744-! 2-61949<3-!
09229!436-1;8+!

!
(S%+!,8! 6916-00391-! 191! /-63./968! 53! 436-1;-! -064703:-! 2/8! 69169//-123! ?-1-=3638!
5-44@-0-1;391-! .-/! 682-<9/38! -12/9! 48! 09<438! 5-4! #$!k! /-4823:8! 8448! Q7928! 53!
>-/6829+! O4! 53! 4N! 53! 284-! 09<438F! L! 1-6-008/39! -08>318/-! 3! .9003?343! -==-223!
812369169//-1;3843! 53! 03>343! 436-1;-! -064703:-+! T18! 436-1;8! -064703:8! 53! .9/2828!
>915384-! 3>.4368! 4@706328! 584! >-/6829! 58! .8/2-! 5-4! 436-1;3812-+! X-3! 6803! 31! 673!
4@-064703:8! L! 43>32828! 85! 71! .8/236948/-! 2-//329/39F! 69>-! 719! R2829! >->?/9F!
4@8669/59! 3>.4368! 6D-! 34! 436-1;3812-! 03! 8023-1-!584! ./957//-! 3! ?-13! -! 584! =9/13/-! 3!
0-/:3;3! 1-4! 2-//329/39! 31! Q7-02391-+! X-4! 6912-029! 5-44@8/236949! A(F! .8/8</8=9! (F! 03!
5-:-!31!.8/236948/-!:84728/-!34!.-09!69169//-1;384-!5-4!436-1;3812-+!R-!34!436-1;3812-!
5-23-1-! 718! .903;391-! 43>32828! 074! >-/6829! 5-4! ./959229! 9! 0-! 191! 530.91-! 5-448!
68.8632N!.-/!0=/7228/-!-==3686->-12-!48!2-61949<38!1-4!2-//329/39!5-4!436-1;3828/39F!L!
.969! ./9?8?34-! 6D-! 4@8669/59! /3-12/3! 1-4! 68>.9! 5@8..4368;391-! 5-44@8/236949! A(F!
.8/8</8=9! (+!T1! 6809! .8/236948/-! L! Q7-449! 31! 673! 34! 436-1;3812-! -5! 34! 436-1;3828/39!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #HP!

0919! 69169//-123! 0949! 074! >-/6829! 5-44-! 2-61949<3-! -! 34! 436-1;3812-F! 6D-! L! 85!
-0->.39! 71! 30232729! 53! /36-/68! 9! 718! .366948! 3>./-08! ?80828! 07448! /36-/68F! 191!
530.91-! 5-44-! /309/0-! 1-6-008/3-F! 31! 2-/>313! 53! ./957;391-! -! 5302/3?7;391-F! .-/!
69>>-/63843;;8/-! -==3686->-12-! 3! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229!
436-1;8+! *1!03>343!6803F!L! 3>./9?8?34-!6D-!03!:-/3=36D3!718!:3948;391-!5-44@8/236949!
A(F!.8/8</8=9!(+!

!
(SP+!X-448!>307/8!31!673!/3-12/8!1-4!68>.9!5@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!
(!"S%)F! 48! 6916-00391-! 53! 436-1;-! -064703:-! 2/8! 191! 69169//-123! .7U! 095530=8/-! 4-!
69153;3913! 5-44@8/236949! A(F! .8/8</8=9! H+! *4! 53/3229! 53! 6916-5-/-! 718! 436-1;8!
-064703:8! L! 53! 19/>8! 1-6-008/39! .-/! 3157//-! 34! 436-1;3828/39! 85! 31:-023/-! 1-448!
2-61949<38! 09229! 436-1;8!-!8!69>>-/63843;;8/-! 3!./959223!84!>9>-129!:94729+!'3U!
8::3-1-!31!.8/236948/-!Q78159!34! 436-1;3828/39!5-:-!-==-2278/-!31<-123!31:-023>-123!
.-/!0:347..8/-!742-/39/>-12-!48! 2-61949<38!09229!436-1;8+!*12-/:-13/-!1-3!691=/9123!
5-44@-064703:8!718!:9428!6D-! 34! 436-1;3828/39! L! /3706329!8! 0=/7228/-! 691! 0766-009! 48!
2-61949<38!09229!436-1;8!074!.3819!69>>-/6384-!./3:-/-??-!34!436-1;3828/39!5-3!=/7223!
5-4! 079! 0766-009! -! 08/-??-! 5811909! .-/! 48! 69169//-1;8F! .-/! 48! 53==70391-! 5-44-!
2-61949<3-! -! .-/! 4@3119:8;391-+! ,8! '9>>300391-! 312-/:-//N! .-/28129! 0949!
-66-;39184>-12-! 1-3! 691=/9123! 5-44-! 436-1;-! -064703:-! 1-<43! 8669/53! 2/8! 191!
69169//-123F!3153.-15-12->-12-!58448!.9/2828!2-//329/384-!5-448!436-1;8+!

!
(SS+!,8!./3163.84-!03278;391-!31!673!71!312-/:-129!.7U!-00-/-!<37023=36829!L!Q7-448!31!
673! 71! 436-1;3828/39! 59>31812-! 922-1<8! 718! 436-1;8! -064703:8! .-/! 718! 9! .3V!
2-61949<3-!69169//-123+!J843!8669/53!/3-12/819!691!?7918!./9?8?3432N!1-4!68>.9!53!
8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! 5-4! 2/822829! 'BF! >8! 53==3634>-12-!
.900919!095530=8/-!4-!69153;3913!./-:302-!5844@8/236949!A(F!.8/8</8=9!HF!5-4!2/822829!
'B+!]!27228:38!1-6-008/39!6D-!4@31</-009!074!>-/6829!5-44-!2-61949<3-!038!53==3634-!-!
6D-! 48! 2-61949<38! 09229! 436-1;8! 69023273068! 71@-==-223:8! =912-! 53! 69169//-1;8! 074!
>-/6829+! *1! 2843! 63/690281;-! 718! 436-1;8! -064703:8! .7U! ./-6475-/-! 4@866-009! 83!
436-1;3828/3! 2-/;3! -! .-/>-22-/-! 84! 436-1;3828/39! 53! 6910-/:8/-! 34! 079! .92-/-! 53!
>-/6829+!

!
(SG+!C43! 8669/53! >-53812-! 3! Q7843! 57-! 9! .3V! .8/23! 03! 6916-5919! /-63./968>-12-!
436-1;-!-! 03! 3>.-<1819!8!191!6916-5-/-! 436-1;-!8! 2-/;3!58119!85329!8!.8/236948/3!
./-9667.8;3913!Q78159!34!.866D-229!53!2-61949<3-!6D-!1-!/307428!5-2-/>318!53!=8229!
718! 19/>8! 315702/384-! 8448! Q784-! 3! 2-/;3! 5-:919! 8:-/-! 866-009! .-/! .92-/!
-==-223:8>-12-! 69>.-2-/-! 074! >-/6829+! *1! 03>343! 6803F! 4@8669/59! 5-2-/>318! 48!
6/-8;391-!53!718!19/>8!6D3708F!/30-/:828!844-!.8/23+!,8!'9>>300391-!:8472-/N!2843!
8669/53! 07448! ?80-! 5-<43! 02-003! ./3163.3! 8..436823! 83! .994! 2-61949<363! "6=/+! 31=/8F!
0-;391-! %)+! R8/N! 53! /-<948! /36D3-029! 6D-! 4-! 2-61949<3-! 6D-! 0919! 8448! ?80-! 53! 718!
03>34-!19/>8!03819!6916-00-!31!436-1;8!8!2-/;3!8!69153;3913!-Q7-F!/8<391-:943!-!191!
5306/3>31829/3-!"SP)+!`78159!4-!.8/23!5-44@8669/59!0919!31!69169//-1;8!691!2-/;3!07!



O,,BCOJM!***!

!#HS!

71!>-/6829!5-4!./959229!-0302-12-!-!4@8669/59!/3<78/58!Q7-4!>-/6829!5-4!./959229F!
718!19/>8!6D3708!.7U!./9:968/-!</8:3!-==-223!53!-06470391-+!`7-02-!/3.-/67003913!
1-<823:-!07448!69169//-1;8!.900919!-00-/-!-:3282-!0949!6916-5-159!436-1;-!816D-!
8!2-/;3+!

!
#+#+#+!3%.+$-/-'*-#,%""%#2%*,-+%#
!
(SA+!O16D-!.-/!Q78129!6916-/1-!4-!/-02/3;3913!5-44-!:-1532-F!L!3>.9/2812-!530231<7-/-!
2/8!8669/53!53!436-1;8!2/8!69169//-123!-!8669/53!53!436-1;8!2/8!191!69169//-123+!

!
(SZ+!,-!/-02/3;3913!5-44-!:-1532-!8223:-!-!.8003:-!53!718!9!53!-12/8>?-!4-!.8/23!31!71!
8669/59! /-63./969! 2/8! 69169//-123! 6902327306919! /-02/3;3913! =9158>-12843! 83! 0-103!
5-44@8/236949! %F! .8/8</8=9! (F! 4-22-/8! 6)+! ,-! /-02/3;3913! 5-44-! :-1532-! 3>.902-! 844-!
.8/23! 31!71!8669/59!/-63./969! 2/8!69169//-123! /3-12/819!1-4!68>.9!5@8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!(F!-!53==3634>-12-!095530=819!4-!69153;3913!5-44@8/236949!
A(F! .8/8</8=9!H+!R3>343! /-02/3;3913! 0919!53! 19/>8!691035-/82-! -Q73:84-123! 85!718!
/3.8/23;391-!5-3!>-/6823F!31!Q78129!3>.-5306919!8448!.8/2-!312-/-00828!53!-==-2278/-!
:-1532-! 8223:-! -! .8003:-! 1-3! 2-//329/3! -! 8! 643-123! 6D-! /3=9/13:8F! 9! 6D-! 8:/-??-!
/-84302368>-12-!.92729!/3=9/13/-F!31!800-1;8!5-44@8669/59+!

!
(G$+!X-4! 6809!53! 8669/53!191! /-63./963! 2/8! 69169//-123F! 4@-0-1;391-!.-/! 682-<9/38! 03!
8..4368! 844-! /-02/3;3913! 5-44-! :-1532-! 8223:-! -! .8003:-! 5-4! 436-1;3828/39! 9! 5-4!
436-1;3812-! 1-4! 2-//329/39! -064703:9! 9! 85! 71! </7..9! 53! 643-123! -064703:9! /30-/:823!
844@842/8!.8/2-!"6=/+!8/236949!%F!.8/8</8=9!(F!4-22-/8!6)F!.7129!3:))+!M42/-!48!09<438!5-4!
#$!k! /-4823:8! 8448! Q7928! 53!>-/6829F! 4-! /-02/3;3913! 5-44-! :-1532-! 2/8! 436-1;3812-! -!
436-1;3828/39! /3-12/819! 1-4! 68>.9! 5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F!
Q78159! 718! 9! -12/8>?-! 4-! .8/23! 5-2-1<919! 71! 03<13=36823:9! .92-/-! 53! >-/6829+!
R3>343! /-02/3;3913F! 27228:38F! .900919! -00-/-! 31530.-108?343! .-/! 48! 53==70391-! 5-44-!
2-61949<3-! -! 095530=819!.-/28129! 4-! 69153;3913! 5-44@8/236949!A(F!.8/8</8=9!H+!'3U!
8::3-1-! 85! -0->.39! Q78159! 34! 436-1;3812-! 5-23-1-! 718! .903;391-! 53! >-/6829!
/-4823:8>-12-! 5-?94-! 1-4! 2-//329/39! 31! 673! 0=/7228! 53/-228>-12-! 48! 2-61949<38+! *1!
03>343!63/690281;-F! 31!.8/236948/-!4-!/-02/3;3913!5-44-!:-1532-!8223:-!.900919!-00-/-!
31530.-108?343! .-/! 3157//-! 34! 436-1;3812-! 8! 6916-5-/-! 48! 436-1;8+! *1! 49/9! 800-1;8F!
31=8223F!34!436-1;3812-!/306D3-/-??-!53!59:-/!8==/9128/-!718!69169//-1;8!8223:8!1-448!
078!./3163.84-!8/-8!53!8223:32N+!O1849<8>-12-F!4-!/-02/3;3913!5-44-!:-1532-!8223:-!5-4!
436-1;3812-! .900919! -00-/-! 31530.-108?343F! 31! .8/236948/-F! Q78159! 34! 436-1;3828/39!
5-23-1-!718!.903;391-!53!>-/6829!/-4823:8>-12-!5-?94-!1-4!2-//329/39!800-<1829<43!-!
5-:-! -==-2278/-! 31<-123! 31:-023>-123! .-/! 0=/7228/-! 31! >813-/8! -==363-12-! 48!
2-61949<38!09229!436-1;8+!

!
(G(+!,@-0-1;391-!.-/!682-<9/38!/3<78/58!31942/-!4-!/-02/3;3913!5-44-!:-1532-!8223:-!1-4!
2-//329/39! 9! 84! </7..9! 53! 643-123! 800-<1823! 85! 71! 842/9! 436-1;3828/39F! 6D-! 191! -/8!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #HG!

69169//-12-!5-4! 436-1;3812-!84!>9>-129!5-448!6916470391-!5-4!./9./39!8669/59!53!
436-1;8!691!34!436-1;3812-+!]!27228:38!1-6-008/39!6D-!Q7-449!2/8!4-!.8/23!31!Q7-02391-!
038! 71! 8669/59! 191! /-63./969+! M42/-! 48! 09<438! /-4823:8! 8448! Q7928! 53! >-/6829F! 4-!
/-02/3;3913! 5-44-! :-1532-! 8223:-! .900919! /3-12/8/-! 1-4! 68>.9! 5@8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!(F!Q78159!4-!.8/23!5-2-1<919!71!03<13=36823:9!.92-/-!53!
>-/6829+!,8!/-02/3;391-!.7U!27228:38!-00-/-!31530.-108?34-!83!0-103!5-44@8/236949!A(F!
.8/8</8=9!HF!.-/!34!.-/3959!/36D3-029!8==316DK!34!436-1;3828/39!./92-229!.-1-2/3!31!71!
179:9!>-/6829!-!691094353!48!078!./-0-1;8!1-4!2-//329/39!9!1-3!691=/9123!5-4!</7..9!
53! 643-123! 800-<1823<43+! `7-028! ./92-;391-! 1-3! 691=/9123! 5-44-! :-1532-! 8223:-!
.-/>-22-! 84! 436-1;3828/39! 53! 07.-/8/-! 4@803>>-2/38! 59:728! 84! =8229! 6D-! 846713!
436-1;3828/3!0919!3>./-0-!69169//-123!5-4! 436-1;3812-!-!.900919!Q73153!69128/-!07!
718!./-0-1;8!<3N!69109435828!074!>-/6829+!,-!/-02/3;3913!5-44-!:-1532-!.8003:-!5-3!
436-1;3828/3! 31! 71! 2-//329/39! 9! 85! 71! </7..9! 53! 643-123! 800-<1823! 85! 71! 842/9!
436-1;3828/39! 6902327306919! /-02/3;3913! =9158>-12843! 83! 0-103! 5-44@8/236949! %F!
.8/8</8=9!(F!4-22-/8!6)F!5-4!IB'JJ+!

!
(G#+!X-4!6809!53!8669/53!2/8!191!69169//-123F!4-!/-02/3;3913!5-44-!:-1532-!69169/582-!
2/8!34!436-1;3812-!-5!71!436-1;3828/39!?-1-=363819!5-44@-0-1;391-!.-/!682-<9/38!-12/9!
48! 09<438! 5-4! H$!k! /-4823:8! 8448!Q7928!53!>-/6829+!M42/-! 284-! 09<438F! 4-! /-02/3;3913!
5-44-! :-1532-! 8223:-! -! .8003:-! 5-3! 436-1;3828/3! 1-3! 2-//329/3! 9! 8! </7..3! 53! 643-123!
/30-/:823! 84! 436-1;3812-! .900919! 191! /3-12/8/-! 1-4! 68>.9! 5@8..4368;391-!
5-44@8/236949! A(F! .8/8</8=9! (F! Q78159F! 07448! ?80-! 53! =8229/3! 9<<-223:3F! 03! .7U!
6916475-/-! 6D-! 31! 800-1;8! 5-44-! /-02/3;3913! 5-44-! :-1532-! 48! 436-1;8! 191! 08/-??-!
02828!6916-008+!X91!03!.7U!53!19/>8!./-2-15-/-!584!232948/-!53!718!2-61949<38!6D-!
=8:9/3068!48!69>.8/08!53!69169//-123!53/-223!6D-!72343;;319!48!078!2-61949<38+!*1!842/3!
6803F! 4-! /-02/3;3913! 5-44-! :-1532-! 3>.902-! 84! 436-1;3828/39! .900919! /3-12/8/-! 1-4!
68>.9! 5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! 038! Q78159! 34! 436-1;3812-!
5-23-1-! 3153:35784>-12-! 71! 03<13=36823:9! .92-/-! 53! >-/6829F! 038! 1-4! 6809! 53! 71!
-==-229! 67>74823:9! 53! 8669/53! 03>343! 69164703! 58! 436-1;38123! 6D-! 5-2-1<919!
691<37128>-12-!718!.903;391-!53!=9/;8!074!>-/6829+!

!
(GH+!`78159!4-!/-02/3;3913!5-44-!:-1532-!8!68/369!5-4!436-1;3812-!/3-12/819!1-4!68>.9!
53! 8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! L! ./9?8?34-! 6D-! -00-! 095530=319!
27228:38! 4-! 69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF! =8229! 084:9! Q7849/8! 074!
>-/6829!191!:3!03819!/-843!842-/1823:-!8448! 2-61949<38!5-4! 436-1;3812-!9!Q7849/8! 34!
436-1;3828/39! 8??38! 922-1729! 31! 436-1;8! 58! 2-/;3! 2843! 2-61949<3-! 842-/1823:-+! J843!
/-02/3;3913F! -! 31! .8/236948/-! 4-! /-02/3;3913! 5-44-! :-1532-! 8223:-F! .900919! -00-/-!
31530.-108?343! 83! 0-103! 5-44@8/236949! A(F! .8/8</8=9! HF! 84! =31-! 53! 3157//-! 34!
436-1;3828/39! 8! 31:-023/-! 1-448! ./957;391-F! 1-448! 69>>-/63843;;8;391-! -! 1-448!
:-15328! 5-3! ./959223! 6D-! 3169/.9/819! 48! 2-61949<38! 09229! 436-1;8+! ,@316-123:9! 8!
31:-023/-! .-/! 34! 436-1;3828/39! 08/-??-! ./9?8?34>-12-! 192-:94>-12-! /359229! 0-!
59:-00-!8==/9128/-!48!69169//-1;8!53/-228!5-4!436-1;3812-F!3!673!69023!53!./957;391-!



O,,BCOJM!***!

!#HA!

191!0919!</8:823!5844-!/9e8423-0!-!63U!.92/-??-!5-2-/>318/-!43:-443!53!31:-023>-129!
07?j9223>843+!

!
(G%+![-/!Q78129!/3<78/58!4-!/-02/3;3913!5-44-!:-1532-!2/8!436-1;3828/3!1-<43!8669/53!2/8!
191!69169//-123F! 34!IB'JJ!./-:-5-!71@-0-1;391-!.-/!682-<9/38!.-/! 4-! /-02/3;3913!
5-44-!:-1532-!8223:-!2/8!2-//329/3!9!</7..3!53!643-123+!O4!53!4N!5-448!09<438!/-4823:8!8448!
Q7928!53!>-/6829F!4-!/-02/3;3913!5-44-!:-1532-!8223:-!2/8!2-//329/3!-!</7..3!53!643-123!
5-3! 436-1;3828/3! 43>32819! 48! 69169//-1;8! 1-44@8>?329! 5-448! 02-008! 2-61949<38! -!
.900919!/3-12/8/-!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!Q78159!
71!031<949!436-1;3828/39!5-23-1-!71!03<13=36823:9!.92-/-!53!>-/6829+!J843!/-02/3;3913!
.900919! 27228:38! 095530=8/-! 4-! 69153;3913! 53! 673! 844@8/236949! A(F! .8/8</8=9! HF!
Q78159! 0919!1-6-008/3-! 8! 3>.-53/-! 34! .8/8003230>9!-! 8! 3157//-! 34! 436-1;3828/39! 85!
-==-2278/-! <43! 31:-023>-123! 1-6-008/3! .-/! 71@72343;;8;391-! -==363-12-! 5-448!
2-61949<38!09229!436-1;8!844@312-/19!5-4!079!2-//329/39!-!8!./9>79:-/-!4-!:-1532-!5-4!
./959229! 09229! 436-1;8+! ,-! /-02/3;3913! 5-44-! :-1532-! .8003:-! /3-12/819! 2/8! 4-!
/-02/3;3913! =9158>-12843! 53! 673! 844@8/236949! %F! .8/8</8=9! #F! 4-22-/8! ?)! "6=/+! 07./8F!
.7129!($()F!Q78159!03!8..436819!.-/!.3V!53!57-!8113!8!5-69//-/-!58448!5828!31!673!34!
436-1;3828/39! 6D-! ?-1-=3638! 5-44-! /-02/3;3913! D8! 3>>-009! .-/! 48! ./3>8! :9428! 31!
69>>-/639! 844@312-/19! 5-4! 079! 2-//329/39! -064703:9! 34! ./959229! 6D-! 3169/.9/8! 48!
2-61949<38!09229!436-1;8+!,-!/-02/3;3913!5-44-!:-1532-!.8003:-!6D-!03!8..436819!.-/!
71! .-/3959! 07.-/39/-! 83! 57-! 8113! 53==3634>-12-! 095530=819! 4-! 69153;3913!
5-44@8/236949!A(F!.8/8</8=9!H+!

!
#+H+!F0532.;.</.*10779*:2<16;.</0!
!
(GP+!,-! /-02/3;3913! /-63./96D-! 5-448! ./957;391-! 1-<43! 8669/53! 53! 436-1;8! 2/8!
69169//-123! 6902327306919! 718! /-02/3;391-! =9158>-1284-! 6D-! /3-12/8! 1-4! 68>.9!53!
8..4368;391-!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!?)F!5-4!IB'JJ!"6=/+!07./8F!.7129!
A#)+! ,@8/236949! %F! .8/8</8=9! (F! 4-22-/8! ?)F! 191! /3<78/58! 4-! 43>328;3913! 5-448!
./957;391-! 3>.902-! 84! 436-1;3828/39! 31! 71! 8669/59! 191! /-63./969! 9! 85! 719! 5-3!
436-1;3828/3! 31!71!8669/59!/-63./969+!R3>343!/-02/3;3913!?-1-=363819!5-44@-0-1;391-!
.-/! 682-<9/38! -12/9! 48! 09<438! 5-4! #$!k! /-4823:8! 8448! Q7928! 53!>-/6829+! M42/-! 284-!
09<438F!4-!/-02/3;3913!5-448!./957;391-!3>.902-!84!436-1;3828/39!.900919!5-2-/>318/-!
/-02/3;3913!5-448!69169//-1;8!Q78159!4-!.8/23!5-2-1<919!71!03<13=36823:9!.92-/-!53!
>-/6829+!]!27228:38!./9?8?34-!6D-!4@8/236949!A(F!.8/8</8=9!HF!03!8..436D3!1-3!6803!31!
673!48!2-61949<38!5-4!436-1;3812-!L!192-:94>-12-!>3<439/-!53!Q7-448!5-4!436-1;3828/39!
-!48!43>328;391-!5-448!./957;391-!L!=300828!85!71!43:-449!6D-!07.-/8!192-:94>-12-!48!
./957;391-! 5-4! 436-1;3828/39! ./3>8! 5-448! 6916470391-! 5-44@8669/59+! *1! 284! 6809F!
4@-==-229!5-448!43>328;391-!5-448!./957;391-!L!>95-/829!816D-!1-3!>-/6823!31!673!48!
59>8158! L! 31! 6/-06328+! X-44@8..4368/-! 4@8/236949! A(F! .8/8</8=9! HF! 03! 5-:-! 31942/-!
2-1-/-! 69129! 5-4! =8229! 6D-! 2843! /-02/3;3913! .900919! -00-/-! 1-6-008/3-! 84! =31-! 53!
3157//-! 34! 436-1;3812-! 8! 58/-! 48! >8003>8! 53==70391-! 8448! 078! 2-61949<38+! T1!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #HZ!

436-1;3812-!.7U!85!-0->.39!-0328/-!8!6916-5-/-!718!436-1;8!83!0793!69169//-123!0-!
191! .7U! 43>328/-! 48! 436-1;8! 85! 71! .8/236948/-! 0329! ./957223:9! 691! 718! 68.8632N!
0.-63=368! "436-1;8! /-4823:8! 85! 71! 0329)+! `78159! 4@8669/59! 53! 436-1;8! 69>.9/28!
71@-==-223:8!312-</8;391-!53!>-;;3!69>.4->-128/3F!4-!/-02/3;3913!5-448!./957;391-!8!
68/369! 5-4! 436-1;3828/39! .900919! 095530=8/-! 4-! 69153;3913! 53! 673! 844@8/236949! A(F!
.8/8</8=9! H+! ]! 27228:38! .969! ./9?8?34-! 6D-! 63U! 03! :-/3=36D3! Q78159! 4-! .8/23!
5-2-1<919!71!192-:94-!.92-/-!53!>-/6829+!

!
(GS+!,-! /-02/3;3913! 5-448! ./957;391-! 1-<43! 8669/53! 53! 436-1;8! 2/8! 191! 69169//-123!
?-1-=363819! 5-44@-0-1;391-! .-/! 682-<9/38! -12/9! 3! 43>323! 53! 718! 09<438! 5-4! H$!k!
/-4823:8! 8448! Q7928! 53! >-/6829+! *4! ./3163.84-! /306D39! 812369169//-1;384-! 5-/3:812-!
5844-! /-02/3;3913! 5-448! ./957;391-! 3>.902-! 83! 436-1;3828/3! 31! 8669/53! 2/8! 191!
69169//-123! L! 48! /357;391-! 5-448! 69169//-1;8! 2/8! 3! 436-1;3828/3! 1-44@8>?329! 5-448!
02-008! 2-61949<38+! ,@3>.9/281;8! 53! 2843! -==-223! 812369169//-1;3843! 53.-15-! 58448!
.903;391-! 53! >-/6829! 5-4! 436-1;3812-! -! 5-3! 436-1;3828/3! -! 58448! >307/8! 31! 673! 48!
43>328;391-!5-448!./957;391-! 3>.-5306-!84! 436-1;3828/39!53!095530=8/-! 48!59>8158!
53!./959223!6D-!3169/.9/819!48!2-61949<38!09229!436-1;8+!

!
(GG+!`78159! 4-! /-02/3;3913! 5-448! ./957;391-! 0919! 69>?3182-! 691! 4@800-<18;391-! 53!
2-//329/3! -064703:3! 9! </7..3! 53! 643-123! -064703:3F! <43! -==-223! /-02/3223:3! /30742819!
8>.43=36823+! `78159! 03! D8! 718! 69>?318;391-! 5-3! 57-! 23.3! 53! /-02/3;3913! L! .3V!
./9?8?34-!6D-!<43!8669/53!03819!5-0231823!8!69>.8/23>-128/-!3!>-/6823+!

!
(GA+!,-! 43>328;3913! 5-448! ./957;391-! 3>.902-! 84! 436-1;3828/39! 1-<43! 8669/53! 2/8! 191!
69169//-123! .900919! 842/-0a! 8:-/-! -==-223! =8:9/-:943! 8448! 69169//-1;8F! 31! Q78129!
./9>79:919! 48! 53==70391-! 5-44-! 2-61949<3-+! *1! Q78129! =9/1329/-! 53! 2-61949<38F! 34!
436-1;3812-!59:/-??-!53!19/>8!-00-/-!43?-/9!53!5-2-/>318/-!3!Q781232823:3!./959223!
584!436-1;3828/39!691!48!2-61949<38!09229!436-1;8+!R-!34!436-1;3812-!191!=900-!43?-/9!
53! 5-2-/>318/-! 48! ./957;391-! 5-4! 436-1;3828/39F! 17>-/903! 8669/53! 53! 436-1;8!
.92/-??-/9!191!-00-/-!8==8229!69164703F!34!6D-!8:/-??-!/3.-/67003913!1-<823:-!07448!
53==70391-! 5-44-! 179:-! 2-61949<3-+! *1! .8/236948/-F! 63U! .7U! :-/3=368/03! Q78159! 34!
436-1;3812-!L!84! 2->.9!02-009!71!./957229/-F!.936DK! 31! 284!6809! 48!./957;391-!5-3!
436-1;38! 28/3! .7U! -00-/-! /-312/959228! 1-4! 2-//329/39! 53! 8223:32N! ./3163.84-! 5-4!
436-1;3812-!-!8:-/-!.-/28129! /3.-/67003913!53! /-22-!07! 2843!8223:32N+!\@842/9!68129F!L!
>-19! ./9?8?34-! 6D-! 4-! /-02/3;3913! 5-448! ./957;391-! 03819! 1-6-008/3-! 84! =31-! 53!
800367/8/-! 48! 53==70391-! 5-448! 2-61949<38! 5-4! 436-1;3812-! Q78159! 0919! 69>?3182-!
691!/-02/3;3913!5-44-!:-1532-!8!68/369!5-4!436-1;3828/39F!6D-!<43!:3-2819!53!:-15-/-!31!
71!2-//329/39!9!85!71!</7..9!53!643-123!/30-/:823!84!436-1;3812-+!

!
#+%+!F0532.;.</.*107*49A:<*1.*63.7.;;9;.</0!
!
(GZ+!X-4!6809!53!718!/-02/3;391-!5-4!68>.9!53!72343;;8;391-F!48!436-1;8!L!43>32828!85!



O,,BCOJM!***!

!#%$!

719!9!.3V!68>.3! 2-61363!53!8..4368;391-!9!85!719!9!.3V!>-/6823!5-4!./959229+!g3!
0919! >9423! 6803! 31! 673! 48! 02-008! 2-61949<38! .7U! -00-/-! 72343;;828! .-/! ./957//-!
./959223! 53:-/03! 9! .7U! -00-/-! 3169/.9/828! 31! ./959223! 8..8/2-1-123! 8! >-/6823! 5-4!
./959229! 53:-/03+! T18! 179:8! 2-61949<38! 53! 028>.8<<39! .7U! 85! -0->.39! -00-/-!
72343;;828! .-/! ./957//-! 038! ?9223<43-! 53! .4802368F! 038! ?366D3-/3! 53! .4802368F! ./959223!
6D-!8..8/2-1<919!8!>-/6823!5-4!./959229!53023123+!T1!71369!>-/6829!5-4!./959229!
.7U! 27228:38! 69>./-15-/-! 53:-/03! 68>.3! 2-61363! 53! 72343;;8;391-+! T18! 179:8!
2-61949<38! 1-4! 68>.9! 5-3! >929/3! .7U! 85! -0->.39! -00-/-! 72343;;828! 1-3! >929/3! 8!
Q7822/9!-!8! 0-3!634315/3+!O1849<8>-12-F!718! 2-61949<38!.-/! /-843;;8/-!6D3.0-2!.7U!
-00-/-!72343;;828!.-/!./957//-!6D3.0-2!691!71!>8003>9!53!Q7822/9!./96-009/3!9!691!
.3V!53! Q7822/9!./96-009/3+!T18! 436-1;8! 6D-! 43>323! 4@72343;;9!5-448! 2-61949<38! 09229!
436-1;8!8448!./957;391-!53F!85!-0->.39F!>929/3!8!Q7822/9!634315/3!9!6D3.0-2!8!Q7822/9!
./96-009/3!6902327306-!718!/-02/3;391-!5-4!68>.9!2-61369!53!72343;;8;391-+!

!
(A$+!'91035-/829! 6D-! 4-! /-02/3;3913! 5-4! 68>.9! 53! 72343;;8;391-! ?-1-=363819!
5-44@-0-1;391-! .-/! 682-<9/38! -! 6D-! 28471-! /-02/3;3913! /-4823:-! 8448! 643-12-48!
6902327306919!/-02/3;3913!=9158>-12843!83!0-103!5-44@8/236949!%F!.8/8</8=9!(F! 4-22-/8!
6)!-!.8/8</8=9!#F!4-22-/8!?)F!5-4!IB'JJF!L!3>.9/2812-!530231<7-/-!4-!57-!682-<9/3-!
53! /-02/3;3913+! T18! /-02/3;391-! /-4823:8! 8448! 643-12-48! ./-07..91-! 6D-! :-1<819!
3153:357823! </7..3! 0.-63=363! 53! 643-123! -! 6D-! 4-! .8/23! 03819! 09<<-22-! 8! 43>328;3913!
/-4823:-!844-!:-1532-!83!</7..3! 3153:357823+! *4! =8229! 6D-!718! /-02/3;391-!5-4! 68>.9!
2-61369! 53! 72343;;8;391-! .9008! 69//30.915-/-! 8! 5-2-/>31823! </7..3! 53! 643-123!
844@312-/19!53!71!>-/6829!5-4!./959229!191!3>.4368!6D-!48!/-02/3;391-!31!Q7-02391-!
5-??8! -00-/-! 691035-/828! 718! /-02/3;391-! /-4823:8! 8448! 643-12-48+! *4! =8229F! 85!
-0->.39F! 6D-! 284713! 643-123! 86Q7302819!./-:84-12->-12-!9! -064703:8>-12-! 6D3.0-2!
691! .3V! 53! Q7822/9! ./96-009/3! 191! 03<13=368! 1-6-008/38>-12-! 6D-! 718! 436-1;8!
43>32828!83!6D3.0-2!691!71!>8003>9!53!Q7822/9!./96-009/3!69023273068!718!/-02/3;391-!
/-4823:8! 8448! 643-12-48+! J7228:38F! 34! 68>.9! 53! 72343;;8;391-! 5-:-! -00-/-! 5-=31329!
9<<-223:8>-12-! 691! /3=-/3>-129! 8! 68/822-/30236D-! 2-6136D-! 3153:35782-! -!
03<13=36823:-!5-4!./959229!/-843;;829!09229!436-1;8+!

!
(A(+!T18! /-02/3;391-! 5-4! 68>.9! 53! 72343;;8;391-! 43>328! 49! 0=/7228>-129! 5-448!
2-61949<38! 09229! 436-1;8! 58! .8/2-! 5-4! 436-1;3828/39! 85! 719! 9! .3V! 68>.3! 53!
72343;;8;391-! .8/236948/3! 0-1;8! 43>328/-! 48! =86942N! 5-4! 436-1;3812-! 53! 0=/7228/-! 48!
2-61949<38! 09229! 436-1;8+! *1942/-F! 69>-! 8::3-1-! .-/! 3! 2-//329/3F! Q7-023! 68>.3! 53!
72343;;8;391-!.900919!-00-/-!800-<1823! 84! 436-1;3828/39!1-44@8>?329!53!718! 436-1;8!
-064703:8! 9! 71368+! ,-! /-02/3;3913! 5-4! 68>.9! 53! 72343;;8;391-! 69>?3182-! 691! 718!
436-1;8!-064703:8!9!71368! 43>32819!816D-! 48! =86942N!5-4! 436-1;3812-!53! 0=/7228/-! 48!
./9./38! 2-61949<38F! 3>.-5-159<43-1-! 49! 0=/7228>-129F! 69>./-09! >-53812-! 48!
6916-00391-!53!436-1;-!8!2-/;3+!X-4!6809!53!718!436-1;8!71368F!85!-00-/-!43>32828!L!
0949! 48! 6916-00391-! 53! 436-1;-! 8! 2-/;3+! ,-! /-02/3;3913! 5-4! 68>.9! 53! 72343;;8;391-!
69>?3182-! 691! 436-1;-! -064703:-! -! 7136D-! 0919! 2/82282-! 8449! 02-009! >959! 5-44-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #%(!

436-1;-!-064703:-!-!7136D-!53!673!8448!./-6-5-12-!0-;391-!#+#+(+!*1!.8/236948/-F!.-/!
Q78129! /3<78/58! 48! 6916-00391-! 53! 436-1;-! 2/8! 69169//-123F! 63U! 03<13=368! 6D-! 48!
6916-00391-! /-63./968! 53! 436-1;-! -064703:-! L! 691035-/828! 718! /-02/3;391-!
=9158>-1284-!83!0-103!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!6)+!

!
(A#+!,-! /-02/3;3913! 5-4! 68>.9!53! 72343;;8;391-!.900919! 8:-/-! -==-223! =8:9/-:943! 8448!
69169//-1;8! 31! Q78129! 3169/8<<3819! 34! 436-1;3812-! 8! 6916-5-/-! 31! 436-1;8! 48! 078!
2-61949<38!.-/!8..4368;3913!6D-!-074819!584!079!68>.9!53!8223:32N!./3163.84-+!R-!34!
436-1;3812-!191!.92-00-!3>.-53/-!83!436-1;3828/3!53!9.-/8/-!1-3!68>.3!31!673!0=/7228!
53/-228>-12-! 48! 2-61949<38! 9! 1-3! 68>.3! 31! 673! 34! :849/-! 5-448! 2-61949<38! 191! L!
8169/8!53>902/829F!08/-??-!./9?8?34>-12-!530316-123:829!8!6916-5-/-!718!436-1;8!
9!08/-??-!3159229!8!/36D3-5-/-!34!.8<8!>-129!53!/9e8423-0!.3V!-4-:82-+!R3!5-:-!816D-!
2-1-/-! 69129! 5-4! =8229! 6D-! 31! 284713! 0-229/3! 48! 6916-00391-! 53! 436-1;-! L! 0.-009!
=31843;;828! 85! 800367/8/-! 48! 43?-/2N! 53! ./9<-228;391-F! -:328159! /36D3-02-! 53!
/308/63>-129! .-/! :3948;391-! 5-3! 53/3223+! X-44@8>?329! 5-448! 436-1;8F! 34! 436-1;3828/39!
.7U! 0:347..8/-! 48! ./9./38! 2-61949<38! 0-1;8! 2->-/-! /36D3-02-! 53! /308/63>-129! .-/!
:3948;391-!5-3!53/3223!5-4!436-1;3812-+!

!
(AH+!,-!/-02/3;3913!5-4!68>.9!53!72343;;8;391-!8!68/369!5-3!436-1;3828/3!1-<43!8669/53!
2/8!69169//-123!-==-223:3!9!.92-1;3843!?-1-=363819!5-44@-0-1;391-!.-/!682-<9/38!-12/9!
48! 09<438! 5-4! #$!k! /-4823:8! 8448! Q7928! 53!>-/6829+!X-4! 6809! 53! 2843! /-02/3;3913F! 48!
./3163.84-! ./-9667.8;391-! 09229! 34! ./9=349! 5-448! 69169//-1;8! L! 34! /306D39! 6D-! 34!
436-1;3828/39! 6-003! 53! -00-/-! 718! =9/;8! 69169//-1;384-! 84! 53! =79/3! 5-4! 68>.9! 53!
72343;;8;391-! 673! 03! /3=-/306-! 48! 436-1;8+! `7-029! /306D39! 87>-128! 1-4! 6809! 5-448!
6916-00391-! /-63./968! 53! 436-1;-! 2/8! 69169//-123! Q78159! 4@8669/59! ./-:-5-!
/-02/3;3913!803>>-2/36D-!5-4!68>.9!53!72343;;8;391-+!T18!/-02/3;391-!5-4!68>.9!53!
72343;;8;391-! L! 803>>-2/368! Q78159! 85! 718! .8/2-! L! 6910-12329! 72343;;8/-! 48!
2-61949<38! 09229! 436-1;8! 1-44@8>?329! 53! 71!>-/6829! 5-4! ./959229! 9! 53! 71! 68>.9!
2-61369! 53! 72343;;8;391-! -! 844@842/8! .8/2-! L! 6910-12329! 72343;;8/-! 4@842/8! 2-61949<38!
09229! 436-1;8! 1-44@8>?329! 53! 71! 842/9! >-/6829! 5-4! ./959229! 9! 68>.9! 2-61369! 53!
72343;;8;391-+!*!./9?4->3!09229!34!./9=349!5-448!69169//-1;8!->-/<919!31!.8/236948/-!
Q78159! <43! 3>.38123! 53! ./957;391-! 5-4! 436-1;3828/39F! 822/-;;823! .-/! 72343;;8/-! 48!
2-61949<38! 09229! 436-1;8F! 0919! 72343;;823! 816D-! .-/! ./957//-! 691! 48! ./9./38!
2-61949<38!./959223!6D-!-074819!584!68>.9!53!72343;;8;391-!9<<-229!5-448! 436-1;8+!
R-!4@8669/59!.7U!3157//-!34!436-1;3828/39!8!/357//-!48!./9./38!./957;391-!84!53!=79/3!
5-4!68>.9!53!72343;;8;391-!9<<-229!5-448! 436-1;8F!L!./9?8?34-!6D-!-009! /3-12/3!1-4!
68>.9!5@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(+!,-!/-02/3;3913!03>>-2/36D-!5-4!
68>.9!53!72343;;8;391-F!:84-!8!53/-!<43!8669/53!>-53812-!3!Q7843!4-!.8/23!922-1<919!
31!436-1;8!4-!/30.-223:-!2-61949<3-!.-/!0=/7228/4-!1-<43!02-003!68>.3!53!72343;;8;391-F!
53==3634>-12-! /3-12/819!1-4!68>.9!5@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(+!]!
.969! ./9?8?34-! 6D-! 2843! 8669/53! 5-2-/>31319! 53029/03913! 5-448! 69169//-1;8! 6D-!
-0302-:8!31!800-1;8!5-44@8669/59+!]!31942/-!53==3634-!6D-!4@8/236949!A(F!.8/8</8=9!(F!
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03! 8..436D3! 1-4! 6809! 53! 8669/53! 6D-! 03! 43>32819! 85! 8729/3;;8/-! 34! 436-1;3828/39! 8!
0:347..8/-!-!0=/7228/-!48!./9./38!2-61949<38!1-44@8>?329!5-448!436-1;8!0-1;8!2->-/-!
/36D3-02-! 53! /308/63>-129! .-/! :3948;391-! 5-3! 53/3223! 5-4! 436-1;3812-+! *1! 03>343!
63/690281;-F! 4-! /-02/3;3913! 5-4! 68>.9!53! 72343;;8;391-! 191! 5-2-/>31819! 31! Q78129!
2843! /-02/3;3913! 5-448! 69169//-1;8! 6D-! -0302-:8! ./3>8! 5-44@8669/59+! *1! 800-1;8!
5-44@8669/59F! 34! 436-1;3828/39! 03! -0.91-:8! 31942/-! 8! /36D3-02-! 53! /308/63>-129! .-/!
:3948;391-!5-3!53/3223!84!53! =79/3!5-4!68>.9!53!72343;;8;391-!9<<-229!5-448! 436-1;8+!
J7228:38F!0-!34!436-1;3828/39F!0-1;8!846718!<37023=368;391-!53!68/822-/-!69>>-/6384-F!
6-008!9! /3576-! 4-! 07-!8223:32N!84!53! =79/3!5-4!68>.9!53!8..4368;391-!9<<-229!5-448!
436-1;8F!63U!.7U!69023273/-!71@315368;391-!5-44@-0302-1;8!53!71!8669/59!0922902812-!
.-/! 48! /3.8/23;391-! 5-3!>-/6823F! 6D-! -Q73:84-! 85! 718! /-02/3;391-! =9158>-1284-! 83!
0-103!5-44@8/236949!%F!.8/8</8=9!(F!4-22-/8!6)F!5-4!IB'JJ+!

!
(A%+!,-! /-02/3;3913! 5-4! 68>.9! 53! 72343;;8;391-! 8! 68/369! 5-4! 436-1;3812-! -! 5-4!
436-1;3828/39! 1-<43! 8669/53! 2/8! 191! 691! 69//-123! ?-1-=363819! 5-44@-0-1;391-! .-/!
682-<9/38! -12/9! 48! 09<438! 5-4! H$!k! /-4823:8! 8448! Q7928! 53! >-/6829+! *1! <-1-/-! 4-!
/-02/3;3913!5-4!68>.9!53!72343;;8;391-!1-<43!8669/53!2/8!191!69169//-123!>-53812-!3!
Q7843! 34! 436-1;3812-! 03! /30-/:8! 719! 9! .3V!>-/6823! 5-4! ./959229! 9! 68>.3! 2-61363! 53!
72343;;8;391-! 191! 0919! /-02/3223:-! 5-448! 69169//-1;8F! 9::-/9! 5-2-/>31819!
316/->-123! 53! -==363-1;8+! J843! /-02/3;3913! ./9! >79:919! 48! 53==70391-! 53! 179:-!
2-61949<3-F! 31! Q78129! 9==/919! 84! 436-1;3812-! 71! 316-123:9! 8! 6916-5-/-! 436-1;-! 53!
0=/7228>-129!31!68>.3!1-3!Q7843!191!312-158!0=/7228/-!53/-228>-12-!48!2-61949<38!31!
Q7-02391-+! R-! 34! 436-1;3812-! 191! .92-00-! 3>.-53/-! 83! 436-1;3828/3! 53! 9.-/8/-! 31!
68>.3! 1-3! Q7843! 0=/7228! 48! 078! 2-61949<38F! 34! 436-1;3812-! 08/-??-! ./9?8?34>-12-!
530316-123:829!8!6916-5-/-!436-1;-+!

!
(AP+!X-<43!8669/53!2/8!191!69169//-123F!34!436-1;3812-!L!53!19/>8!816D-!8729/3;;829!8!
6916-5-/-!8! 436-1;3828/3!53!:-/03! 436-1;-!7136D-!9!-064703:-! 43>3282-!85!719!9!.3V!
68>.3! 53! 72343;;8;391-+! J843! /-02/3;3913! 43>32819! 48! 69169//-1;8! 2/8! 436-1;3828/3!
1-44@8>?329! 5-448! 02-008! 2-61949<38F! 81849<8>-12-! 844-! 436-1;-! -064703:-F! -! 0919!
81843;;82-!8449!02-009!>959!"6=/+!07./8F!0-;391-!#+#+(+)+!

!
#+P+!F0532.;.</.*20793.D0*977865<*./302/<!
!
(AS+!T18! /-02/3;391-! /-4823:8! 844@709! 312-/19! .7U! -00-/-! 5-=31328! 69>-! 71! 9??43<9!
3>.9029!84!436-1;3828/39!53!43>328/-!48!078!./957;391-!5-4!./959229!09229!436-1;8!83!
Q781232823:3! 1-6-008/3! .-/! 48! ./957;391-! 5-3! ./9./3! ./959223! -! .-/! 48! 49/9!
>8172-1;391-! -! /3.8/8;391-+! *1! 842/-! .8/94-F! Q7-029! 23.9! 53! /-02/3;391-! /-4823:8!
844@72343;;8;391-! 8007>-! 48! =9/>8! 53! 71! 9??43<9! 8! 68/369! 5-4! 436-1;3828/39! 53!
72343;;8/-!3!./959223!6D-!3169/.9/819!48!2-61949<38!09229!436-1;8!0949!69>-!=8229/-!
53!./957;391-!58!3169/.9/8/-!1-448!./9./38!./957;391-E!-008!191!03!/3=-/306-!31:-6-!
8448! :-15328! 5-4! ./959229! 09229! 436-1;8! .-/! 3169/.9/8/49! 1-3! ./959223! 53! 842/3!
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./957229/3+! ,-! /-02/3;3913! /-4823:-! 844@709! 312-/19! ?-1-=363819! 5-44@-0-1;391-! .-/!
682-<9/38!-12/9!4-!09<43-!/30.-223:8>-12-!5-4!#$!k!-!5-4!H$!k!/-4823:-!8448!Q7928!53!
>-/6829+! `78159! <43! 8669/53! 191! /3-12/819! 1-4! 68>.9! 53! 8..4368;391-!
5-44@-0-1;391-!.-/!682-<9/38F!L!1-6-008/39!-08>318/-!<43!-==-223F!.90323:3!-!1-<823:3F!
5-448! /-02/3;391-! 31! Q7-02391-! 07448! 69169//-1;8+! O! 284-! ./9.90329F! L! 1-6-008/39!
530231<7-/-!2/8!8669/53!2/8!69169//-123!-!8669/53!2/8!191!69169//-123+!

!
(AG+!X-4!6809!53!8669/53!53! 436-1;8! 2/8!69169//-123F!718! /-02/3;391-!6D-! 3>.91<8!84!
436-1;3828/39! 53! ./957//-! 3! ./959223! 09229! 436-1;8! 0949! .-/! 3169/.9/8/43! 1-3! ./9./3!
./959223!<43!3>.-5306-!53!9.-/8/-!69>-!=9/1329/-!53!69>.91-123!8!./957229/3!2-/;3+!
R-! ./3>8! 5-448! 6916470391-! 5-44@8669/59! 34! 436-1;3828/39! 191! -/8! 71! =9/1329/-!
-==-223:9! 9! .92-1;384-! 53! 69>.91-123! 85! 842/3! ./957229/3F! 48! /-02/3;391-! /-4823:8!
844@709! 312-/19! 191! 5-2-/>318! 84671! 68>?38>-129! /30.-229! 8448! 03278;391-!
./-6-5-12-+!*1!284!6809F!48!/-02/3;391-!L!:8472828!8449!02-009!>959!6D-!1-4!6809!53!
8669/53!2/8!191!69169//-123+!R-F!84!6912/8/39F!34!436-1;3828/39!L!71!=9/1329/-!-==-223:9!
9!.92-1;384-!53!69>.91-123F!L!1-6-008/39!-08>318/-!4@3>.8229!5-44@8669/59!07!284-!
8223:32N+!R-F!822/-;;815903!.-/!72343;;8/-!48!2-61949<38!5-4!436-1;3812-!34!436-1;3828/39!
6-008! 53! 72343;;8/-! 48! ./9./38! 2-61949<38! 31! >813-/8! 872919>8! -! 6-008! Q73153!
4@8223:32N! 53! =9/1329/-! 53! 69>.91-123F! 4@8669/59! 5-2-/>318! /-02/3;3913! 5-448!
69169//-1;8! 6D-! -0302-:8! ./3>8! 5-44@8669/59+! C43! -==-223! 1-<823:3! 074! >-/6829!
.900919!-00-/-!.8/236948/>-12-!</8:3!Q78159!34!436-1;3812-!5-23-1-!71!03<13=36823:9!
.92-/-!53!>-/6829!074!>-/6829!5-3!69>.91-123+!

!
(AA+!X-4!6809!53!8669/53!53!436-1;8!2/8!191!69169//-123F!4-!/-02/3;3913!/-4823:-!844@709!
312-/19! 69>.9/2819! 57-! /306D3! ./3163.843! .-/! 48! 69169//-1;8^! 8)! 718! /-02/3;391-!
5-448! 69169//-1;8!1-44@8>?329!5-448! 02-008! 2-61949<38! 074!>-/6829!5-448! =9/1327/8!
5-3!=8229/3!53!./957;391-!-!?)!4@-43>318;391-!5-44@8/?32/8<<39!2/8!3!436-1;3828/3!-!53!
6910-<7-1;8! >8<<39/3! .9003?3432N! .-/! 34! 436-1;3812-! 53! 3>.9//-! /9e8423-0!
5306/3>31829/3-!83!436-1;3828/3+!

!
(AZ+!,-! /-02/3;3913! /-4823:-! 844@709! 312-/19! .900919! 27228:38! 816D-! ./9>79:-/-! 48!
6916-00391-!53!436-1;-!=8:9/-:943!8448!69169//-1;8+!R-!34!436-1;3812-!L!71!=9/1329/-!
53! 69>.91-123F! 48! /-02/3;391-! .7U! -00-/-! 1-6-008/38! 83! =313! 5-448! 53==70391-! 5-448!
2-61949<38! 2/8!191!69169//-123+!R-1;8! 48! /-02/3;391-!L!.9003?34-!6D-! 34! 436-1;3812-!
191! 6916-58! 48! 436-1;8F! 9! 48! 6916-58! 0949! 6912/9! 34! .8<8>-129! 53! /9e8423-0! .3V!
-4-:82-F!31!Q78129!842/3>-123!5-2-/>31-/-??-!48!./-0-1;8!53!69169//-123!53/-223!074!
>-/6829!5-3!69>.91-123+!*1!03>343!6803F!718!/-02/3;391-!/-4823:8!844@709!312-/19!191!
5-2-/>318! 53! 19/>8! /-02/3;3913! 5-448! 69169//-1;8! 9::-/9! /3-12/8! 1-4! 68>.9! 53!
8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!H+!]!27228:38!1-6-008/39!6D-!34!436-1;3828/39!
191! 038! 09<<-229! 8! /-02/3;3913! .-/! Q78129! /3<78/58! 48! :-15328! 5-3! ./959223! 09229!
436-1;8!69>-!.-;;3!53! /368>?39!.-/! 3!./9./3!./959223+! *4! 436-1;3828/39!5-:-!31942/-!
-00-/-!31!</859!53!/3=9/13/-!34!>-/6829!5-3!0-/:3;3!.902j:-15328!.-/!3!0793!./959223F!
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316470-! 4-! 3>./-0-! 3153.-15-123! 6D-! ./9::-5919! 8448! >8172-1;391-! -! 8448!
/3.8/8;391-!53!2843!./959223+!

!
(Z$+!`78159!34!436-1;3812-!191!L!71!=9/1329/-!53!69>.91-123!074!>-/6829!/34-:812-F!48!
<37023=368;391-!53!673!09./8!.-/!4@3>.903;391-!53!/-02/3;3913!/-4823:-!844@709!312-/19!
191!L!.-/231-12-+!*1!2843!6803F!718!/-02/3;391-!/-4823:8!844@709!312-/19!.7UF!31!431-8!53!
./3163.39F!./9>79:-/-!48!53==70391-!5-448!2-61949<38!0-!800367/8!6D-!3!436-1;3828/3!
191! :-15819! 8! ./957229/3! 6D-! 0919! 31! 69169//-1;8! 691! 34! 436-1;3812-! 07! 842/3!
>-/6823+!J7228:38F!718!/-02/3;391-!6D-!3>.91<8!84!436-1;3828/39!53!191!:-15-/-!85!
71! 5-2-/>31829! </7..9! 53! 643-123! /30-/:829! 84! 436-1;3812-! 6902327306-! 53! 19/>8!
71@842-/1823:8!>-19!/-02/3223:8+!\3!6910-<7-1;8F!31!2843!6803!718!/-02/3;391-!/-4823:8!
844@709!312-/19!191!L!53!19/>8!691035-/828!1-6-008/38!83!=313!5-448!53==70391-!5-448!
2-61949<38+!

!
#+S+!,.40/;0*9JJ./930*0*:944P033.*1.*7.40/;0!
!
(Z(+!X-4!6912-029!5-44-! 436-1;-!53! 2-61949<38F!03!.8/48!53! 436-1;-!8??3182-!Q78159!34!
436-1;3812-! 69153;3918! 48! 6916-00391-! 5-448! 436-1;8! .-/! 718! 5828! 2-61949<38! "34!
./959229! ./3163.84-)! 84! =8229! 6D-! 34! 436-1;3828/39! ./-158! 31! 718! 436-1;8! 816D-!
71@842/8! 2-61949<38! 9! 86Q73023! 71! ./959229! 584! 436-1;3812-! 9! 58! 718! .-/0918! 58!
Q7-023!5-03<1828!"34!./959229!8??31829)+!R3!.8/48!53!.866D-223!53!436-1;-!Q78159!57-!
2-61949<3-! 9! 718! 2-61949<38! -! 71! ./959229! 0919! :-15723! 0949! 3103->-F! 69>-!
.866D-229+!*1!-12/8>?3!3!6803F!3!./959223!-!4-!2-61949<3-!31!Q7-02391-!5-:919!-00-/-!
53023123F!1-4!0-109!6D-!:3!L!718!59>8158!53023128!.-/!63806719!5-3!./959223!-!5-44-!
2-61949<3-! 8??31823! 9! =86-123! .8/2-! 5-4! .866D-229+! '3U! 191! 8::3-1-! 53! 19/>8!
Q78159!4-!2-61949<3-!9!3!./959223!0919!1-6-008/38>-12-!4-<823!31!>959!284-!6D-!48!
2-61949<38!09229!436-1;8!191!.7U!-00-/-!0=/722828!0-1;8!34!./959229!8??31829!9!6D-!3!
57-! -4->-123! 5-4! .866D-229! 191! .900919! -00-/-! 0=/722823! 4@719! 0-1;8! 4@842/9+! *1!
8../-009!691!34!2-/>31-!b436-1;-!8??3182-c!03!312-15919!038!4-!436-1;-!8??3182-F!038!
3!.866D-223!53!436-1;-+!

!
(Z#+!,@8/236949!H!5-4!IB'JJF!6D-!43>328!4@8..4368;391-!5-44@-0-1;391-!.-/!682-<9/38!
31! =71;391-! 5-44-! 09<43-! /-4823:-! 8448! Q7928! 53! >-/6829F! 800367/8! 6D-! 4-! 436-1;-!
8??3182-!-!3!.866D-223!53!436-1;-!191!?-1-=36319!5-44@-0-1;391-!84!53!4N!5-44-!09<43-!
/30.-223:8>-12-!5-4!#$!kF!1-4!6809!53!8669/53!2/8!69169//-123F!-!5-4!H$!kF!1-4!6809!
53! 8669/53! 2/8!191!69169//-123+!J843! 09<43-! 03! 8..436819!8! 27223! 3!>-/6823! /34-:8123!
5-44-! 2-61949<3-! -! 5-4! ./959229! 312-/-00823! 5844@8669/59! 53! 436-1;8F! 3164709! 34!
>-/6829! 5-4! ./959229! 8??31829+! O4! 53! 4N! 53! 2843! 09<43-! L! 1-6-008/39! >-22-/-! 8!
691=/9129!<43!-==-223!.90323:3!-!1-<823:3!07448!69169//-1;8!5-44-!436-1;-!8??3182-+!

!
(ZH+!*4! ./3163.84-! -==-229! /-02/3223:9! 5-44-! 436-1;-! 8??3182-! L! 48! ./-6470391-! 1-3!
691=/9123! 5-3! =9/1329/3! 69169//-123! 5-4! ./9! 59229! 8??31829+! ,-! 436-1;-! 8??3182-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #%P!

.900919!816D-!6910-123/-!84!436-1;3812-!53!>812-1-/-!34!079!.92-/-!53!>-/6829!074!
>-/6829!5-4!./959229!./3163.84-!>-53812-!4@312/957;391-!53!?8//3-/-!844@31</-009F!31!
Q78129! .900919! 9??43<8/-! 3! 179:3! 9.-/829/3! 8! .-1-2/8/-! 07! 53:-/03! >-/6823!
6912->.9/81-8! >-12-+! ,-! 436-1;-! 8??3182-! .900919! 31942/-! 6910-123/-! 84!
436-1;3812-!53!87>-128/-!4-!/9e8423-0F!31!.8/236948/-!Q78159!34!./959229!./3163.84-!-!
34!./959229!8??31829!0919!31!.8/2-!09023273?343!-!3!57-!./959223!191!0919!72343;;823!31!
./9.9/;3913! =300-+!,-! 436-1;-!8??3182-! 3>.-5306919!84! 436-1;3828/39!53! /369//-/-!8!
=8229/3!53!./957;391-!090232723:3!31!6809!53!87>-129!5-44-!/9e8423-0!.-/!34!./959229!
./3163.84-+! `7-023! .9003?343! ./9?4->3! 09229! 34! ./9=349! 5-448! 69169//-1;8! 0919!
3153.-15-123!584! =8229!6D-! 4-!.8/23!5-44@8669/59!03819!9!19!69169//-123+![-/6DK! 4-!
436-1;-! 8??3182-! .900819! ./957//-! -==-223! 812369169//-1;3843F! 34! 436-1;3812-! 5-:-!
5-2-1-/-!71!03<13=36823:9!.92-/-!53!>-/6829! 31! /-48;391-!84!./959229!./3163.84-! 31!
>959!58!.92-/!43>328/-!48!69169//-1;8!.-/!34!./959229!8??31829+!R-!191!5-23-1-!71!
03<13=36823:9! .92-/-! 53!>-/6829! .-/! 34! ./959229! ./3163.84-F! 34! 436-1;3812-! 191! .7U!
72343;;8/-! 48! 078! 2-61949<38! 8! =313! 812369169//-1;3843F! .-/! 82278/-! 718! ./-6470391-!
1-3! 691=/9123! 5-3! =9/1329/3! 5-4! ./9! 59229! 8??31829+! *1942/-F! 69>-! 1-4! 6809! 5-<43!
9??43<D3!53!191!69169//-1;8F!.-/6DK!03!:-/3=36D319!-==-223!53!./-6470391-!0-103?343F!
34!:316949!5-:-!/3<78/58/-!718!6-/28!.-/6-12784-!5-4!>-/6829!5-4!./959229!8??31829+!
X-3! 6803! 31! 673! 34! 436-1;3812-! 5-23-1-! 71! 6-/29! .92-/-! 074! >-/6829! 5-4! ./959229!
8??31829! .37229029! 6D-! 074! >-/6829! 5-4! ./959229! ./3163.84-F! 48! /-02/3;391-! L!
81843;;828!69>-!71!9??43<9!53!191!69169//-1;8!9!69>-!71!9??43<9!Q781232823:9F!
691035-/829!6D-!Q78403803!./9?4->8!53!69169//-1;8!2/9:8!9/3<31-!074!>-/6829!.-/!34!
./959229!b8??31829c!-!191!074!>-/6829!5-4!./9!59229!b./3163.84-c!"SS)+!

!
(Z%+!,-! 436-1;-! 8??3182-! .900919! 816D-! 5-2-/>318/-! 316/->-123! 53! -==363-1;8+! ]!
Q78129! 8::3-1-F! 85! -0->.39F! Q78159! 34! ./9! 59229! 8??31829! L! 1-6-008/39! .-/! 719!
0=/7228>-129! 2-61368! >-12-! 095530=86-12-! 5-448! 2-61949<38! 09229! 436-1;8! 9! .-/!
800367/8/-! 6D-! 48! ./957;391-! 09229! 436-1;8! 038! 691=9/>-! 8<43! 028158/5! Q78432823:3!
/30.-22823! 584! 436-1;3812-! -! 58! 842/3! 436-1;3828/3+!\3! 19/>8F! 31! 2843! 6803F! 4-! 436-1;-!
8??3182-!191!0919!/-02/3223:-!5-448!69169//-1;8F!9::-/9!191!/3-12/819!1-4!68>.9!53!
8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! H+! `78159! 3! 436-1;3828/3! 72343;;819! 34!
>8/6D39!9! 48! 5-19>318;391-! 69>>-/6384-! 5-4! 436-1;3812-!9!Q78159! L! 69>71Q7-!
-:35-12-! .-/! 3! 69107>829/3! 6D-! :3! L! 71! 4-<8>-! 2/8! 34! ./9! 59229! 6D-! 3169/.9/8! 48!
2-61949<38! 09229! 436-1;8! -! 34! 436-1;3812-F! Q7-023! D8! 71! 4-<3223>9! 312-/-00-! 85!
800367/8/-!6D-!48!Q78432N!5-3!./959223!038!284-!58!191!69>./9>-22-/-!34!:849/-!5-448!
078! 2-61949<38! 9! 48! 078! /-.728;391-! 53! 9.-/829/-! -6919>369+! *1942/-F! Q78159! 3!
69107>829/3! 08119! 6D-! 3! 436-1;3828/3! "-! 34! 436-1;3812-)! ./9576919! 72343;;8159! 48!
02-008!2-61949<38F!L!.969!./9?8?34-!6D-!3!436-1;3828/3!03819!530.9023!8!./-15-/-!718!
436-1;8! 0-! 191! 0919! 0367/3! 6D-! 48! 2-61949<38! 31! Q7-02391-! L! 0=/722828! 58! 27223! 31!
>813-/8!2-61368>-12-!095530=86-12-+!

!
(ZP+!,-!436-1;-!8??3182-!.900919!816D-!./957//-!-==-223!=8:9/-:943!8448!69169//-1;8!
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Q78159! 34! ./959229! 8??31829! 6910-12-! 84! 436-1;3828/39! 53! 0=/7228/-! 48! 2-61949<38!
09229!436-1;8!31!>813-/8!03<13=36823:8>-12-!.3V!-==363-12-+!`78159F!85!-0->.39F!34!
436-1;3812-!6916-5-!31!436-1;8!718!.8/236948/-!2-61949<38!/-4823:8!85!71!./96-009F!
4-!.8/23!.900919!816D-!69169/58/-!6D-! 34! 436-1;3828/39!86Q73023!584! 436-1;3812-!71!
682843;;829/-! 6D-! L! 02829! 0:347..829! .-/! .92-/! -00-/-! 72343;;829! 691! 48! 2-61949<38!
09229!436-1;8!-!6D-!.-/>-22-!53!72343;;8/-!284-!2-61949<38!31!>813-/8!.3V!-==363-12-!
6D-! 842/3! 682843;;829/3+! *1! 03>343! 6803F! Q78159! 48! /-02/3;391-! /3-12/8! 1-4! 68>.9! 53!
8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! L! ./9?8?34-! 6D-! 4-! 69153;3913! 53! 673!
844@8/236949! A(F! .8/8</8=9! HF! 03819! 095530=822-! 816D-! 84! 53! 4N! 5-44-! 09<43-! /-4823:-!
8448!Q7928!53!>-/6829+!

!
#+G+!"JJ7.?P.*1.*/</*4</4<220/;9*
!
(ZS+!X-4! 6912-029! 5-44-! 436-1;-! 53! 2-61949<38F! <43! 9??43<D3! 53! 191! 69169//-1;8!
8007>919! 48! =9/>8! 53! 71! 9??43<9! 3>.9029! 84! 436-1;3828/39! 53! 191! 72343;;8/-!
2-61949<3-! 53! 2-/;3! 6D-! 03819! 31! 69169//-1;8! 691! 48! 2-61949<38! 09229! 436-1;8+!C43!
9??43<D3! 53! 191! 69169//-1;8! /3<78/58123! 71! ./959229! 9! 718! 2-61949<38!
07..4->-128/-! =9/1323! 584! 436-1;3812-F! 0919! -08>31823! 1-448! ./-6-5-12-! 0-;391-!
0744-!436-1;-!8??3182-+!

!
(ZG+!*4! IB'JJ! -0-128! <43! 9??43<D3! 53! 191! 69169//-1;8! 038! 1-4! 6809! 53! 8669/53! 2/8!
69169//-123F! 038! 1-4! 6809! 53! 8669/53! 2/8! 191! 69169//-123! -12/9! 4-! 09<43-!
/30.-223:8>-12-!5-4!#$!k!-!5-4!H$!k!/-4823:-!8448!Q7928!53!>-/6829+!

!
(ZA+!R9229! 34! ./9=349! 5-448! 69169//-1;8F! 34! /306D39! ./3163.84-! /8../-0-12829! 58<43!
9??43<D3!53!191!69169//-1;8!L!48!./-6470391-!1-3!691=/9123!5-44-!2-61949<3-!53!2-/;3+!
*1! 6809! 53! 709! 67>74823:9F! <43! 9??43<D3! 53! 191! 69169//-1;8! .900919! 816D-!
8<-:948/-! 69>.9/28>-123! 6944703:3! 2/8! 3! 436-1;38123+!,8! ./-6470391-! 1-3! 691=/9123!
5-44-! 2-61949<3-! 69169//-123! /3576-! 48! ./-00391-! 69169//-1;384-! 0744-! /9e8423-0!
8..43682-! 584! 436-1;3812-! -! /3576-! 48! 69169//-1;8! 2/8! 4-! 2-61949<3-! -0302-123F!
43>328159! 4-! .9003?3432N! 5-3! 436-1;3828/3! 53! .8008/-! 58! 718! 2-61949<38! 844@842/8+!
[936DK!31!-12/8>?3!3!6803!34!./9?4->8!./3163.84-!L!Q7-449!5-448!./-6470391-F!03!.7U!
31! <-1-/-! ./96-5-/-! 8448! 02-008! 8184303! 1-4! 6809! 53! 8669/53! 2/8! 69169//-123! -! 53!
8669/53! 2/8! 191! 69169//-123+! X-4! 6809! 27228:38! 5-448! 6916-00391-! /-63./968! 53!
436-1;-! 2/8! 69169//-123! 31! 673! 4-! .8/23! 5-635819! -12/8>?-! 53! 191! 72343;;8/-! 4-!
2-61949<3-! 53! 2-/;3F! 4@8669/59! .7U! 8<-:948/-! 69>.9/28>-123! 6944703:3! 2/8! 4-! .8/23!
074!>-/6829!5-4!./959229F!34!6D-!<37023=368!48!=3008;391-!53!718!09<438!.3V!?8008F!5-4!
#$!kF!/-4823:8!8448!Q7928!53!>-/6829+!

!
(ZZ+!,8! ./-6470391-! 03! .7U! :-/3=368/-! Q78159! 718! .8/2-! 090281;384-! 5-3! 436-1;3828/3!
.92-1;3843!0919!<3N!:31694823!85!718!9F!1-4!6809!53!-==-223!67>74823:3F!8!.3V!=9123!53!
2-61949<3-! -! 191! .900919! 0=/7228/-! 2-61949<3-! 69169//-123+! C43! -==-223! 53!
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./-6470391-!.900919! 816D-! -00-/-!5-2-/>31823! 58! 8669/53! 69164703! 58!71! 031<949!
436-1;3812-! 691!71! 03<13=36823:9!.92-/-!53!>-/6829!9!58!71! -==-229! 67>74823:9!53!
8669/53!69164703!58!53:-/03!436-1;38123F!816D-!Q78159!3!031<943!8669/53!9!48!/-2-!53!
8669/53! /3-12/819!1-4!68>.9!53!8..4368;391-!5-4!IB'JJ+!*1!Q7-02@7423>9!6809F!L!
27228:38! 3>./9?8?34-! 6D-! 03! :-/3=36D3! 71! </8:-! -==-229! 67>74823:9! 0-! 48! .8/2-! 5-4!
>-/6829!:31694828!58<43!8669/53!L!31=-/39/-!84!P$!k+!O4!53!4N!53!284-!09<438F!-==-223!53!
./-6470391-! 03<13=36823:3! .900919! :-/3=368/03! 0-! :3! 0919! 192-:943! ?8//3-/-!
844@31</-009! .-/! 3! 179:3! 436-1;3828/3+! R-! 2843! ?8//3-/-! 0919! 43>3282-F! 3! 179:3!
436-1;3828/3!0919!31!</859!53!.-1-2/8/-!074!>-/6829!-!53!0=/7228/-!69>>-/6384>-12-!
2-61949<3-! 312-/-008123! 5-2-172-! 58! 2-/;3! -! 53! /8../-0-128/-! 571Q7-! 718! /-84-!
842-/1823:8! 83! 436-1;3828/3! <3N! ./-0-123! 074! >-/6829+! O4! =31-! 53! 5-2-/>318/-! 4-!
-==-223:-! .9003?3432N! 53! 31</-009! -! 53! -0.810391-! .-/! 3! 2-/;3F! L! 1-6-008/39! 816D-!
2-1-/-! 69129! 5-448! >307/8! 31! 673! 3! 5302/3?729/3! 0919! :31694823! 83! 436-1;3828/3! 58!
9??43<D3!53!191!69169//-1;8+!,-!2-61949<3-!53!2-/;3!D8119!718!.9003?3432N!-==-223:8!
53! 31</-009! 074! >-/6829! 0949! 0-! D8119! 866-009! 83! >-;;3! 53! ./957;391-! -!
5302/3?7;391-! 1-6-008/3+! *1! 842/-! .8/94-F! 48! =863432N! 5-44@866-009! 53.-15-! 191! 0949!
58448!530.913?3432N!53!436-1;3828/3F!>8!816D-!58448!>307/8!31!673!-003!D8119!866-009!
8448! 5302/3?7;391-+! X-4! :84728/-! <43! -==-223! 53! ./-6470391-! 84! 43:-449! 5-448!
5302/3?7;391-F! 48!'9>>300391-!8..436D-/N! 34! Q785/9!53! 8184303!53! 673! 8448! 0-;391-!
*g+#+(!5-44-!431--!53/-22/363!0744-!/-02/3;3913!:-/236843!"SG)+!

!
#$$+!`78159! 34! 436-1;3812-! 5-23-1-! 71! 03<13=36823:9! .92-/-! 53!>-/6829F! <43! 9??43<D3!
3>.9023! 83! 436-1;3828/3! 53! ./967/8/03! 48! 2-61949<38! 0949! 584! 436-1;3812-! .900919!
5-2-/>318/-!-==-223!53!./-6470391-!03<13=36823:3+![3V!=9/2-!L!48!.903;391-!53!>-/6829!
5-4!436-1;3812-F!>8<<39/-!L!34!/306D39!53!./-6470391-!1-3!691=/9123!5-44-!2-61949<3-!
69169//-123+![-/6DK!03!:-/3=36D319!-==-223!53!./-6470391-!0-103?343F!191!L!1-6-008/39!
6D-!<43!9??43<D3!53!191!69169//-1;8!/3<78/5319!718!.8/2-!090281;384-!5-4!>-/6829+!
O16D-! 31! 800-1;8! 53! 284-! 69153;391-F! -==-223! 53! ./-6470391-! /34-:8123! .900919!
:-/3=368/03! Q78159! <43! 9??43<D3! 53! 191! 69169//-1;8! 0919! 3153/3;;823! 6912/9! 4-!
3>./-0-! 6D-! .900919! 691! >8<<39/-! ./9?8?3432N! 6916-5-/-! 31! 436-1;8! 2-61949<3-!
69169//-123+!*4!/306D39!53!./-6470391-!L!.8/236948/>-12-!-4-:829!Q78159!:3!L!0949!71!
17>-/9! 43>32829! 53! 436-1;3828/3! .92-1;3843! -! 4@8669/59! 53! 436-1;8! /3<78/58! 718!
2-61949<38!72343;;828!583!436-1;3828/3!.-/!/-843;;8/-!71!=8229/-!53!./957;391-!.-/! 34!
49/9! 709! 312-/19+! *1! 03>343! 6803F! L! ./9?8?34-! 6D-! 71! 179:9! 436-1;3812-! 5-??8!
07.-/8/-!192-:943!?8//3-/-!844@31</-009+!,8!./-6470391-!.7U!-00-/-!>-19!./9?8?34-!
1-3!6803!31!673!48!2-61949<38!L!72343;;828!.-/!./957//-!71!./959229!:-15729!8!2-/;3E!
0-??-1-! 31! Q7-029! 6809! 48! /-02/3;391-! :316943! 816D-! 48! 68.8632N! ./957223:8! 5-4!
=8229/-!53!./957;391-!31!Q7-02391-F!-008!191!:316948!48!59>8158!5-4!./959229!6D-!
3169/.9/8! 34! =8229/-! 53! ./957;391-! 922-1729! 691! 48! 2-61949<38! 09229! 436-1;8+! *1!
Q7-02@7423>9!6809F! .-/! .-1-2/8/-! 074!>-/6829! 3! 436-1;38123! D8119! 0949!?309<19!53!
8:-/-! 866-009! 85! 719! 9! .3V! 436-1;3828/3! 6D-! 530.91<819! 53! 718! 68.8632N! 53!
./957;391-! 85-<7828! -F! =8229! 084:9! 0-! 0949!.96D-! 3>./-0-!.900-<<919!9! 0919! 31!
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</859! 53! ./967/8/03! 3! >-;;3! 53! ./957;391-! 1-6-008/3! .-/! 922-1-/-! 718! 436-1;8F! L!
3>./9?8?34-! 6D-!>-53812-! 4@3>.903;391-! 53! 9??43<D3! 53! 191! 69169//-1;8! 83! 0793!
436-1;3828/3!34!436-1;3812-!038!31!</859!53!3>.-53/-!83!69169//-123!53!8:-/-!866-009!8!
436-1;3828/3!-==363-123+!

!
#$(+!C43!9??43<D3!53!191!69169//-1;8!.900919!816D-!./957//-!-==-223!=8:9/-:943!8448!
69169//-1;8+!*1181;327229F!03>343!9??43<D3!.900919!./9>79:-/-!48!53==70391-!5-44-!
2-61949<3-F! 31! Q78129! /3576919! 34! /306D39! 53! 8../9./38;391-! 315-?328! 5-448!
2-61949<38! 09229! 436-1;8F! 691! .8/236948/-! /3=-/3>-129! 84! i19hjD9h+! R-! 71!
436-1;3828/39!L!8729/3;;829!8!922-1-/-!31!436-1;8!58!2-/;3!2-61949<3-!69169//-123F!:3!L!
31!.8/236948/-!34!/306D39!6D-!34!i19hjD9h!6916-009!31!436-1;8!:-1<8!72343;;829!.-/!
49! 0=/7228>-129! 53! 2-61949<3-! 842-/1823:-F! 8! :8128<<39! Q73153! 5-3! 69169//-123+!
`78159!71!436-1;3828/39!0=/7228!816D-!2-61949<3-!69169//-123F!63U!/-15-!53!19/>8!
816D-! .3V! 53==3634-! 71! 6912/9449! 5-3! .8<8>-123! 5-44-! /9e8423-0F! 34! 6D-! .7U!
/8../-0-128/-!71!530316-123:9!8448!6916-00391-!53!436-1;-+!

!
#$#+!*1! 0-69159! 479<9F! <43! 9??43<D3! 53! 191! 69169//-1;8F! -:-12784>-12-! 31!
69>?318;391-!691!71!2-//329/39!-064703:9F!.900919!-00-/-!1-6-008/3!.-/!800367/8/-!
6D-! 34! 436-1;3828/39! 8??38! 71! 316-123:9! 8! 31:-023/-! -! 8! 0=/7228/-! -==3686->-12-! 48!
2-61949<38! 09229! 436-1;8+!`7849/8! 4@8669/59F! 8! 68708! 53! 71! -==-229! 53! ./-6470391-!
0-103?34-F! /3-12/3! 1-4! 68>.9! 5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! .7U!
-00-/-! 1-6-008/39F! .-/! ?-1-=3638/-! 5-44@8/236949! A(F! .8/8</8=9! HF! 06-<43-/-!
71@842-/1823:8! >-19! /-02/3223:8F! 69>-! 3>.9//-! 9??43<D3! /-4823:3! 8! Q781232823:3!
>313>3!53! ./957;391-!9! 8! /9e8423-0!>313>-F! 6D-! /3576919!53! 19/>8! 34! /306D39!53!
./-6470391-!1-3!691=/9123!5-44-!2-61949<3-!69169//-123+!

!
#$H+!*1!2-/;9!479<9F!1-3!6803!31!673!34!436-1;3812-!03!3>.-<13!8!-==-2278/-!03<13=36823:3!
31:-023>-123! 0.-63=363! .-/! 34! 643-12-F! 85! -0->.39! 1-448! =9/>8;391-! -!
1-44@85-<78>-129!5-448!2-61949<38!09229!436-1;8!844-!-03<-1;-!5-4!436-1;3828/39F!<43!
9??43<D3! 53! 191! 69169//-1;8! 9F! 31! 842-/1823:8F! <43! 9??43<D3! /-4823:3! 85! 718!
./957;391-!>313>8!-!8!/9e8423-0!>313>-F!.900919!-00-/-!1-6-008/3!.-/! 3157//-! 34!
436-1;3812-!85!-==-2278/-!<43!31:-023>-123!-!.-/!-:328/-!6D-!/317163!85!-==-2278/43+!\3!
19/>8F! 27228:38F! 34! 436-1;3812-! 8:/N! 48! .9003?3432N! 53! =8227/8/-! 53/-228>-12-! 2843!
31:-023>-123!09229!=9/>8!53!71!.8<8>-129!=9/=-228/39F!34!6D-!53>902/8!6D-!-0302919!
842-/1823:-!>-19!/-02/3223:-+!

!
H+!'44<21.*1.*4<A:<5.;.</0*329/5933.D9*0*944<21.*1.*/</*2.D0/1.49;.</0!
!
#$%+!,8! 6916-00391-! 53! 436-1;-! .7U! 69023273/-! 719! 02/7>-129! .-/! .9//-! =31-! 8!
6912/9:-/03-!9!.-/!-:328/-!6D-!718!.8/2-!-0-/6323! 3!0793!53/3223!53!./9./3-2N!53!?-13!
3>>82-/3843! .-/! 3>.-53/-! 844@842/8! .8/2-! 53! 0=/7228/-! 48! ./9./38! 2-61949<38+! ,8!
6916-00391-! 53! 436-1;-F! 316470-! Q7-44-! /-63./96D-F! 1-4! 6912-029! 5-<43! 8669/53! 53!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #%Z!

69>.903;391-! 2/8108223:8! -! 5-<43! 8669/53! 53! 191! /3:-15368;391-!191! 69>.9/28!53!
.-/!0K!718!/-02/3;391-!5-448!69169//-1;8F!31!Q78129!.-/>-22-!844-!.8/23!53!0=/7228/-!
4-! 49/9! 2-61949<3-! 0766-003:8>-12-! 844@8669/59+!,-! 69153;3913! 3153:357843! 53! 2843!
8669/53! .900919! 27228:38! /3-12/8/-! 1-4! 68>.9! 53! 8..4368;391-! 5-44@8/236949! A(F!
.8/8</8=9! (+! ,8! 6916-00391-! 53! 436-1;-! 1-44@8>?329! 53! 8669/53! 53! 69>.903;391-!
2/8108223:8! L! 2/822828! 69>-! <43! 842/3! 8669/53! 53! 436-1;8+! X-4! 6809! 53! 2-61949<3-!
09023273?343!584!.7129!53!:3028!2-61369F!L!.-/28129!1-6-008/39!028?343/-!31!6D-!>307/8!
L! ./9?8?34-! 6D-! 4-! 2-61949<3-! 31!Q7-02391-! 03! 2/9:319! 31! 718! .903;391-! 53! ?49669!
71353/-;39184-! 9! ?353/-;39184-! "6=/+! 07./8F! .7129!H#)+!`7849/8! 63U! 03! :-/3=36D3F! 4-!
.8/23!191!0919!691035-/82-!69169//-123+!

!
#$P+!,@-0-1;391-!.-/!682-<9/38!03!8..4368!8!69153;391-!6D-!4@8669/59!191!6912-1<8!4-!
/-02/3;3913! =9158>-12843! 5-448! 69169//-1;8! 53! 673! 844@8/236949! %! 5-4! IB'JJ+!
,@-4-169! 5-44-! /-02/3;3913! =9158>-12843! 53! 673! 844@8/236949! %F! .8/8</8=9! (F! .7U!
8..4368/03! 31! .8/236948/-! Q78159! 844-! .8/23! -/8! 6D38/9! 6D-! 191! -0302-:8! 846718!
.903;391-!53!?49669!-!6D-!53!6910-<7-1;8!-00-!-/819!69169//-123+!*1!03>343!6803F!48!
69>.903;391-! 2/8108223:8! L! 0949! 719! 02/7>-129! .-/! 43>328/-! 48! 69169//-1;8! 6D-!
-0302-:8!./3>8!5-44@8669/59+!

!
#$S+!X-3!6803!31!673!L!./9?8?34-!6D-!31!800-1;8!5-448!436-1;8!34!436-1;3828/39!.92/-??-!
-00-/-!-064709!584!>-/6829F!4@8669/59!L!53!19/>8!=8:9/-:94-!8448!69169//-1;8+!,-!
/-02/3;3913! 6D-! 43>32819! 48! 69169//-1;8! 2/8! 34! 436-1;3812-! -! 34! 436-1;3828/39!
1-44@8>?329!5-448!02-008!2-61949<38!0919!0.-009!69>.823?343!691!4@8/236949!A(!"6=/+!
07./8F!0-;391-!#)+!

!
#$G+!C43! 8669/53! >-53812-! 3! Q7843! 4-! .8/23! 03! 6916-5919! /-63./968>-12-! 436-1;-! -!
3>.91<919!/-02/3;3913! /-4823:-!844@709!5-44-! 49/9! 2-61949<3-F! 316470-! 4-! /-02/3;3913!
/-4823:-! 8448! 6916-00391-! 53! 436-1;-! 8! 2-/;3F! .900919! /3-12/8/-! 1-4! 68>.9!
5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (+! `78159! 4-! .8/23! 5-2-1<919! 71!
03<13=36823:9! .92-/-! 53! >-/6829! -! 4@8669/59! 3>.91-! /-02/3;3913! 6D-! :8119!
6D38/8>-12-! 84! 53! 4N! 53! Q78129! /36D3-029! .-/! -43>318/-! 48! .903;391-! 53! ?49669F!
4@8669/59! .7U! /3-12/8/-! 1-4! 68>.9! 5@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F!
816D-!0-!L!./9?8?34-!6D-!-03028!718!.903;391-!53!?49669!/-63./968+!*1!.8/236948/-F!
4@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F! L! ./9?8?34-! Q78159! 4-! .8/23! 03!
/3.8/2306919! 3! >-/6823! 9! =300819! 34! .8<8>-129! 53! /9e8423-0! /-63./96D-! .-/! 7132N!
./959228!6D-!D8119!71!3>.8229!03<13=36823:9!073!./-;;3!5-4!>-/6829+!

!
#$A+!`78159! 4@8669/59!6910-12-!844-!.8/23!53!72343;;8/-! /-63./968>-12-! 4-! /30.-223:-!
2-61949<3-! -! 03! -02-15-! 8<43! 0:347..3! =727/3F! L! 1-6-008/39! :84728/-! 4@3>.8229!
5-44@8669/59! 0744@316-123:9! 5-44-! .8/23! 844@3119:8;391-+! X-3! 6803! 31! 673! 4-! .8/23!
5-2-1<919!71!03<13=36823:9!.92-/-!53!>-/6829F!L!./9?8?34-!6D-!4@8669/59!/3-12/3!1-4!
68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(F!Q78159!3>.-5306-!844-!.8/23!53!



O,,BCOJM!***!

!#P$!

86Q7303/-! 71! :8128<<39! 07448! 6912/9.8/2-+! C43! 8669/53! 6D-! -43>31819! 9! /3576919!
192-:94>-12-! 4-! .9003?3432N! 6D-! 718! .8/2-! 86Q7303068! 71! :8128<<39! 07448!
6912/9.8/2-!/3576919!4@316-123:9!85!3119:8/-!-!31635919!Q73153!1-<823:8>-12-!07!
71!-4->-129!=9158>-1284-!5-4!<3969!5-448!69169//-1;8+!\3==3634>-12-! 31942/-! 2843!
8669/53!095530=819!4-!69153;3913!53!673!844@8/236949!A(F!.8/8</8=9!H+!*1!.8/236948/-!L!
.969!./9?8?34-!6D-!48!/-02/3;391-!.9008!-00-/-!691035-/828!31530.-108?34-!83!0-103!
5-448!2-/;8!69153;391-!53!673!844@8/236949!A(F!.8/8</8=9!H+![-/!/-843;;8/-!4@9?3-223:9!
5-44@8669/59F! :84-! 8! 53/-! 800367/8/-! 6D-! 63806718! 5-44-! .8/23! .9008! 69123178/-! 85!
72343;;8/-! 48! ./9./38! 2-61949<38! 0-1;8! -00-/-! ?4966828! 58448! 6912/9.8/2-F! 191! L!
1-6-008/39!6D-!4-!.8/23!691:-1<819!53!69153:35-/-!4-!3119:8;3913!=727/-+!]!27228:38!
3>./9?8?34-!6D-!844-!.8/23!:-1<8!3>.-5329!53!6910-<73/-!71!:8128<<39!69>.-2323:9!
0744@842/8!.8/2-!Q78159!4@9?3-223:9!5-448!436-1;8!L!6910-123/-!844-!.8/23!53!0:347..8/-!
4-! /30.-223:-! 2-61949<3-! -! Q78159! 48! 436-1;8! 191! 4-! 0.31<-! 85! 72343;;8/-! 4-! 02-00-!
0947;3913! 2-61949<36D-+! J843! 8669/53! 03! 43>32819! 85! 800367/8/-! 48! 43?-/2N! 53!
./9<-228;391-!-:328159!6D-!31!=727/9!:-1<819!8:81;82-!5844@842/8!.8/2-!/36D3-02-!53!
/308/63>-129!.-/!:3948;391-!5-3!53/3223+!

!
#$Z+!X-4!6912-029!53!71!8669/59!53!69>.903;391-!2/8108223:8!-!53!71!8669/59!53!191!
/3:-15368;391-F!4-!6487094-!53!191!6912-028;391-!0919!31!<-1-/-!691035-/82-!69>-!
191!/3-12/8123!1-4!68>.9!53!8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!(+!]!310329!31!
2843!8669/53!34!=8229!6D-!4-!.8/23!691:-1<819!53!191!6912-028/-!8!.902-/39/3!3!53/3223!53!
./9./3-2N! 53! ?-13! 3>>82-/3843! 9<<-229! 5-44@8669/59+! \-4! /-029F! 4@9?3-223:9!
5-44@8669/59! L! ./9./39! .9//-! =31-! 8448! 6912/9:-/038! -&9! -:328/-! 4@3109/<-/-! 53!
6912/9:-/03-!31!=727/9+!

!
%+!G<<7*304/<7<?.4.!
!
#($+!*!.994! 2-61949<363! 0919!5-=31323!69>-!8669/53!>-53812-! 3!Q7843!57-!9!.3V!.8/23!
6902327306919!71!.866D-229!53!2-61949<3-!6D-!:3-1-!6916-009!31!436-1;8!191!0949!8!
6949/9!6D-!.8/2-63.819!84!.994F!>8!816D-!8!2-/;3+![-/!Q78129!/3<78/58!48!02/7227/8F!3!
.994! 2-61949<363! .900919! 8007>-/-! 48! =9/>8! 53! 0->.4363! 8669/53! 2/8! 71! 17>-/9!
43>32829! 53! .8/23! 9! 53! 69>.4-003! 8669/53! 9/<813;;823:3! >-53812-! 3! Q7843!
4@9/<813;;8;391-! 5-448! 6916-00391-! 53! 436-1;-! 5-44-! 2-61949<3-!>-00-! 31! 69>71-!
:3-1-! 8==35828! 85! 71! 9/<8130>9! 3153.-15-12-+! *1! -12/8>?3! 3! 6803F! 34! .994! .7U!
6910-123/-!83!436-1;3828/3!53!9.-/8/-!074!>-/6829!07448!?80-!53!718!436-1;8!71368+!

!
#((+!X91!:3!0919! 4-<8>3!0302->82363! 2/8! 3!.994! 2-61949<363!-! 4-!19/>-F!>8!31! 284713!
6803F!4-!2-61949<3-!844@312-/19!5-4!.994!=8:9/306919!"31!27229!9!31!.8/2-)!718!19/>8!
315702/384-!53!=8229!9!53!53/3229+!`78159!3!.994!2-61949<363!=8:9/306919!718!19/>8!
315702/384-F! 191! 03! 2/8228! 1-6-008/38>-12-! 53! 71@71368! 19/>8+! [994! 2-61949<363!
53:-/03!.900919!0902-1-/-!19/>-!69169//-123!"SA)+!

!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #P(!

#(#+!C43! 8669/53! .-/! 48! 6902327;391-! 53! .994! 2-61949<363! -! .-/! 48! 5-=313;391-! 5-44-!
69153;3913! 5-4! 49/9! =71;3918>-129! 191! ?-1-=363819!f!3153.-15-12->-12-! 584!
17>-/9! 5-44-! .8/23!f!5-44@-0-1;391-! .-/! 682-<9/38! "6=/+! 07./8F! 0-;391-! ***+#+#+)+!
J843! 8669/53! 0919! 53063.431823! -064703:8>-12-! 5844-! ./-0-123! 431--! 53/-22/363+! C43!
8669/53!:9423! 8!>-22-/-! 31!69>71-! 4-! 2-61949<3-! 0944-:819!718! 0-/3-!53!Q7-023913!
0.-63=36D-!/3<78/58123!48!0-4-;391-!5-44-!2-61949<3-!316470-!-!34!=71;3918>-129!5-4!
.994F! 6D-! 191! 03! ./-0-12819! 31! /-48;391-! 85! 842/3! 23.3! 53! 436-1;-+! ,-! 436-1;-!
3153:357843!6916-00-!584!.994!8!2-/;3!436-1;3828/3!0919!27228:38!2/82282-!8448!02/-<78!
5-<43!842/3!8669/53!53!436-1;8F!6D-!?-1-=363819!5-44@-0-1;391-!.-/!682-<9/38!Q78159!
0919! 095530=822-! 4-! 69153;3913! ./-:302-! 584! IB'JJF! 3164709! 34! 530.9029!
5-44@8/236949!%!5-4!IB'JJF!6D-!69123-1-!4@-4-169!5-44-!/-02/3;3913!=9158>-12843+!

!
#(H+!*! .994! 2-61949<363! .900919! 5-2-/>318/-! /-02/3;3913! 5-448! 69169//-1;8+! ,8!
6/-8;391-! 53! 71! .994! 2-61949<369! 3>.4368! 1-6-008/38>-12-! 48! :-15328! 691<37128!
5-44-! 2-61949<3-! >-00-! 31! 69>71-F! 34! 6D-F! 1-4! 6809! 53! .994! 6902327323!
-064703:8>-12-! 9! ./-:84-12->-12-! 58! 2-61949<3-! 090232723:-F! -Q73:84-! 85! 71!
68/2-449! .-/! 48! =3008;391-! 5-3! ./-;;3+! M42/-! 8! /357//-! 48! 69169//-1;8! 2/8! 4-! .8/23F!
31942/-F!3!.994!2-61949<363F!31!.8/236948/-!Q78159!=8:9/306919!718!19/>8!315702/384-!
9! 028?34306919! 718! 19/>8! 315702/384-! 53! =8229F! .900919! 816D-! 5-2-/>318/-! 718!
/357;391-! 5-44@3119:8;391-F! 31! Q78129! ./-6475919! 4@72343;;8;391-! 53! 2-61949<3-!
842-/1823:-+! ,@-0302-1;8! 5-448! 19/>8! -! 5-4! /-4823:9! .994! 2-61949<369! .7U! /-15-/-!
.3V!53==3634-!4@31</-009!074!>-/6829!53!2-61949<3-!179:-!-!>3<439/3+!

!
#(%+!*! .994! 2-61949<363! .900919! 816D-! 5-2-/>318/-! -==-223! =8:9/-:943! 8448!
69169//-1;8F! 31! .8/236948/-! /3576-159! 3! 69023! 53! 2/8108;391-! -! =3008159! 71! 43>32-!
844-! /9e8423-0!67>74823:-!.-/!-:328/-!718!59..38!>8/<31843;;8;391-+!,8!6/-8;391-!
53!71!.994!.-/>-22-!48!6916-00391-!53!436-1;-!822/8:-/09!719!b0.9/2-449!71369c!.-/!
4-!2-61949<3-!6D-!1-!=8119!.8/2-+!`7-029!80.-229!L!.8/236948/>-12-!3>.9/2812-!1-3!
0-229/3!31!673!3!53/3223!53!./9./3-2N!53!?-13!3>>82-/3843!0919!80083!53==703!-!31!673F!.-/!
9.-/8/-! 074! >-/6829F! L! 1-6-008/39! 922-1-/-! 436-1;-! 58! 718! 0-/3-! 53! 436-1;38123!
53:-/03+! X-3! 6803! 31! 673! 83! 436-1;3828/3! :3-1-! ./-02829! 71! 0-/:3;39! 53! 800302-1;8!
69123179!/-4823:9!844@8..4368;391-!5-448!2-61949<38!09229!436-1;8F!48!6916-00391-!31!
69>71-! 5-44-! 436-1;-! -! 48! ./-028;391-! 31! 69>71-! 5-3! 0-/:3;3! /-4823:3! .900919!
5-2-/>318/-!742-/39/3!/357;3913!5-3!69023+!

!
%+(+!,9*/93629*10770*304/<7<?.0*A0550*./*4<A6/0*
!
#(P+!*! /306D3! 09229! 34!./9=349!5-448!69169//-1;8!-! 3!.9003?343! 316/->-123!53!-==363-1;8!
4-<823!83!.994!2-61949<363!53.-15919!816D-F!31!?7918!>307/8F!58448!/-48;391-!2/8!4-!
2-61949<3-! 6D-! 69>.91<919! 34! .994F! 1916DK! 58448! /-48;391-! 2/8! 4-! 2-61949<3-!
312-/1-!-!Q7-44-!-02-/1-!84!.994+!]!1-6-008/39!9.-/8/-!57-!530231;3913!=9158>-12843F!
Q7-448! 8)! 2/8! 2-61949<3-! 69>.4->-128/3! -! 2-61949<3-! 090232723:-! -! Q7-448! ?)! 2/8!



O,,BCOJM!***!
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2-61949<3-!-00-1;3843!-!191!-00-1;3843+!
!
#(S+!\7-! 2-61949<3-!"SZ)! 0919! 1')0"%)%*+($-F# -! 191! .'.+-+9+-2%# Q78159! 0919!
-12/8>?-!1-6-008/3-!.-/!48!./957;391-!5-4!./959229!9!48!/-843;;8;391-!5-4!./96-009!
673!03!/3=-/306919!4-!2-61949<3-+![-/!6912/9F!57-!2-61949<3-!0919!090232723:-!Q78159!
4-!031<94-!2-61949<3-!6910-12919!-12/8>?-!84!5-2-129/-!53!./957//-!34!./959229!9!53!
/-843;;8/-!34!./96-009!673!03!/3=-/306919!4-!2-61949<3-+!T18!2-61949<38!L!%..%*/-("%#
0-F!6912/8/38>-12-!85!718!2-61949<38!*'*#%..%*/-("%F#191!-0302919!090232723!.-/!284-!
2-61949<38! 844@312-/19! 9! 844@-02-/19! 5-4! .994! -! 0-! 48! 2-61949<38! 31! Q7-02391-!
6902327306-! 71! -4->-129! 31530.-108?34-! 5-4! .866D-229! 53! 2-61949<3-! 83! =313! 5-448!
./957;391-!53!./959223!9!5-448!/-843;;8;391-!53!./96-003!673!03!/3=-/306-!34!.994+!T18!
2-61949<38!.-/! 48!Q784-!191!-0302919! 090232723! /-028! -00-1;384-! =319!8!Q78159! 284-!
2-61949<38!L!69.-/28!58!84>-19!71!53/3229!53!./9./3-2N!53!?-13!3>>82-/3843!:84359+!
,-!2-61949<3-!-00-1;3843!0919!1-6-008/38>-12-!816D-!69>.4->-128/3+!

!
#(G+!`78159! 4-! 2-61949<3-! 844@312-/19! 53! 71! .994! 0919! 090232723:-F! 4-! /9e8423-0!
.900919! -00-/-! .3V! -4-:82-! 53! Q78129! 191! 49! 08/-??-/9! 842/3>-123F! .936DK! 3!
436-1;3828/3!191!?-1-=363819!5-448!/3:8432N!2/8!4-!2-61949<3-!31!Q7-02391-+!`78159!4-!
2-61949<3-! 844@312-/19! 5-4! .994! 0919! 69>.4->-128/3F! 4@8669/59! /3576-! 3! 69023! 53!
2/8108;391-!-!.7U!5-2-/>318/-!/9e8423-0!69>.4-003:8>-12-!.3V!?800-F!31!Q78129!4-!
.8/23! 0919! 31! </859! 53! =3008/-! /9e8423-0! 69>713! .-/! 34! .866D-229F! 81;36DK! =3008/-!
3153:35784>-12-!4-!/9e8423-0!0-1;8!2-1-/-!69129!53!Q7-44-!8..43682-!58<43!842/3+!

!
#(A+!,8! 530231;391-! 5-44-! 2-61949<3-! 31! 69>.4->-128/3! -! 090232723:-! 191! L! 0->./-!
1-228F! .936DK! 4-! 2-61949<3-! .900919! -00-/-! 31! .8/2-! 090232723:-! -! 31! .8/2-!
69>.4->-128/3+!`78159!<43!316/->-123!53!-==363-1;8!5-/3:8123!5844@312-</8;391-!53!
57-! 2-61949<3-! .900919! 3157//-! 3! 436-1;3828/3! 8! 6D3-5-/-! 31! 436-1;8! -12/8>?-! 4-!
2-61949<3-F! 2843! 2-61949<3-! 0919! 691035-/82-! 69>.4->-128/3! 816D-! 0-! 0919!
.8/;384>-12-!09023273?343+!*1!2843!6803F!L!./9?8?34-!6D-F!816D-!0-!191!:3!=900-!34!.994F!
3!436-1;3828/3!08/-??-/9!312-/-00823!8!922-1-/-!31!436-1;8!-12/8>?-!4-!2-61949<3-F!.-/!
:38! 5-4! :8128<<39! -6919>369! 07..4->-128/-! 5-/3:812-! 5844@72343;;8;391-! 53!
-12/8>?-!4-!2-61949<3-!.37229029!6D-!53!718!0948!53!-00-+!

!
#(Z+!,@316470391-! 1-4! .994! 53! 2-61949<3-! 090232723:-! 43>328! 48! 69169//-1;8! 2/8! 4-!
2-61949<3-!-5!-Q73:84-!8448!6916-00391-!6944-223:8!53!.866D-223!53! 436-1;-+!*1942/-F!
Q78159! 34! .994! L! 6902327329! 31! ./-:84-1;8! 58! 2-61949<3-! 090232723:-F! 4@8669/59!
-Q73:84-! 8448! =3008;391-! 53! ./-;;3! 2/8! 69169//-123+! '9>-! /-<948! <-1-/84-F! 48!
'9>>300391-!/323-1-!6D-!4@316470391-!53!2-61949<3-!090232723:-!1-4!.994!6902327306-!
718! :3948;391-! 5-44@8/236949! A(F! .8/8</8=9! (+! ,8! '9>>300391-! /323-1-! 31942/-!
3>./9?8?34-!6D-! 4-!69153;3913!5-44@8/236949!A(F!.8/8</8=9!HF! 03819!095530=822-!1-4!
6809! 53! .994! 69>./-15-123! 17>-/90-! 2-61949<3-! 090232723:-+! '91035-/829! 6D-! 4-!
2-61949<3-! 31! Q7-02391-! 0919! 842-/1823:-F! 34! =8229! 53! 316475-/-! -12/8>?-! 4-!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #PH!

2-61949<3-!1-4!.994!191!5-2-/>318!/30.8/>3!073!69023!53!2/8108;391-+!R-!34!.994!191!
=900-! -0302329F! 3! 436-1;3828/3! 191! 8:/-??-/9! 6D3-029! 718! 436-1;8! .-/! -12/8>?-! 4-!
2-61949<3-+! X91! L! 07==363-12-! 6D-! 4-! .8/23! /-02319! 43?-/-! 53! 6916-5-/-! 436-1;-! 31!
>813-/8! 3153.-15-12-F! 31! Q78129! -00-! 8:/-??-/9! .96D3! 316-123:3! 8! =8/49! 0-! 191!
:9<43919! 69>./9>-22-/-! 48! 2-1728! 5-4! .994F! 6D-! 6910-12-! 49/9! 53! -0-/6328/-!
691<37128>-12-!34!49/9!.92-/-!53!>-/6829+!

!
##$+!`78159! 71! .994! L! 6902327329! 0949! 58! 2-61949<3-! -00-1;3843F! 6D-! 0919! Q73153!
1-6-008/38>-12-! 816D-! 69>.4->-128/3F! 48! 6/-8;391-! 5-4! .994! 31! Q78129! 284-! 191!
/3-12/8! 53! 19/>8! 1-4! 68>.9! 53! 8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! (F!
3153.-15-12->-12-! 58448! .903;391-! 53!>-/6829! 5-44-! .8/23+!,-! 69153;3913! /-4823:-!
8448!6916-00391-!5-448!436-1;8!.900919!27228:38!/3-12/8/-!1-4!68>.9!53!8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!(+!

!
##(+!`78159!1-4!.994!0919!3164703!?/-:-223!191!-00-1;3843F!>8!69>.4->-128/3F!:3!L!34!
/306D39! 53! ./-6470391-! 1-3! 691=/9123! 5-44-! 2-61949<3-! 53! 2-/;3+!T18! :9428! 6D-! 718!
2-61949<38! 038! 02828! 3164708!1-4!.994!-!:-1<8!6916-008! 31! 436-1;8!69>-!-4->-129!
5-4!.866D-229F! 3! 436-1;3828/3!8:/8119!./9?8?34>-12-!068/03! 316-123:3!8!./-15-/-! 31!
436-1;8!718!2-61949<38!69169//-12-!Q78159!4-!/9e8423-0!69//30.902-!.-/!34!.866D-229!
69>./-15919!<3N!718!2-61949<38!090232723:8+!*1942/-F!4@316470391-!53!2-61949<3-!6D-!
191! 0919! 1-6-008/3-! 83! =313! 5-448! ./957;391-! 53! ./959223! 9! 5-448! /-843;;8;391-! 53!
./96-003! 673! 03! /3=-/306-! 34! .994! 2-61949<369! 6902/31<-! 3! 436-1;3828/3! 8! .8<8/-!
/9e8423-0! .-/! 2-61949<3-! 5-44-! Q7843! 191! D8119! 1-6-008/38>-12-! ?309<19+!
,@316470391-! 53! ?/-:-223! 69>.4->-128/3! -Q73:84-! .-/28129! 8448! 6916-00391-!
6944-223:8! 53! .866D-223! 53! 436-1;-+! `78159! 71! .994! 69>./-15-! 2-61949<3-! 191!
-00-1;3843F! 4@8669/59! .7U! /3-12/8/-! 1-4! 68>.9! 53! 8..4368;391-! 5-44@8/236949! A(F!
.8/8</8=9! (F! 0-! 34! .994! 5-23-1-! 718! .903;391-! 03<13=36823:8! 07! 719! 5-3! >-/6823!
/34-:8123+!

!
###+!'91035-/829! 6D-! 59.9! 48! 6/-8;391-! 5-4! .994! .900919! -00-/-! 0:347..82-!
2-61949<3-! 090232723:-! -! 69>.4->-128/3F! 48! :84728;391-! 5-4! 68/822-/-! -00-1;384-!
6902327306-! 71! ./96-009! 69123179+! T18! 2-61949<38! .7U! .-/28129! 53:-128/-! 191!
-00-1;384-! 0766-003:8>-12-! 8448! 6/-8;391-! 5-4! .994! 8! 68708! 5-448! 69>.8/08! 53!
179:-!2-61949<3-!53!2-/;3+!T1!>959!.-/!800367/8/-!6D-!8!2843!2-61949<3-!191!:-1<8!
./-64709!4@866-009!84!>-/6829!L!Q7-449!53!-06475-/-!584!.994!4-!2-61949<3-!53:-1282-!
191! -00-1;3843+!g3! .900919! 27228:38! -00-/-! 842/3!>953! .-/! -:328/-! ./-64703913! 1-3!
691=/9123! 5-44-! 2-61949<3-! 53! 2-/;3+! X-4! :84728/-! 3! .994! 2-61949<363! 6D-!
69>./-15919! 2-61949<3-! 191! -00-1;3843F! :84-! 8! 53/-! .-/! 4-! Q7843! -0302919!
2-61949<3-!090232723:-!84!53!=79/3!5-4!.994! 2-61949<369F!9!6D-!191!0919!1-6-008/3-!
.-/! 48! ./957;391-! 53! 719! 9! .3V! ./959223! 673! 03! /3=-/306-! 34! .994F! 48!'9>>300391-!
2-//N!69129F!1-448!078!:84728;391-!69>.4-003:8F!816D-!5-3!0-<7-123!=8229/3^!

!



O,,BCOJM!***!

!#P%!

8)!4@-0302-1;8! 53! -==-223! .90323:3! .-/! 48! 69169//-1;8F! 6D-! <37023=36819! 4@316470391-!
1-4!.994!53!2-61949<3-!191!-00-1;3843E!

!
?)!34! =8229! 6D-! 3! 436-1;38123! /3>81<819! 43?-/3! 53! 6916-5-/-! 31! 436-1;8! 4-! /30.-223:-!
2-61949<3-! 31!>813-/8! 3153.-15-12-+!`78159! 34! .994! L! 6902327329! 58! 71! 17>-/9!
43>32829! 53! 2-61949<3-! -5! -0302919! 2-61949<3-! 090232723:-! 844@-02-/19! 5-4! .994F! 3!
436-1;3828/3!.900919!:94-/!69023273/-!34!./9./39!.866D-229!2-61949<369F!=9/>829!31!
.8/2-! 58! 2-61949<3-! 8..8/2-1-123! 84! .994! -! 31! .8/2-! 58! 2-61949<3-! 5-2-172-! 58!
2-/;3E!

!
6)!34! =8229!6D-F!1-3!6803! 31!673! 4-! 2-61949<3-!>-00-! 31!69>71-!D8119!8..4368;3913!
53:-/0-F! .-/! 84671-! 5-44-! Q7843! 191! L! 1-6-008/38! 4@72343;;8;391-! 53! 2722-! 4-!
2-61949<3-!5-4!.994F! 34!.994!9==/8! 4-! 2-61949<3-!0949!69>-!71!71369!.866D-229!9!
9==/8! .866D-223! 0-.8/823! .-/! 8..4368;3913! 5302312-+! *1! Q7-02@7423>9! 6809F! :3-1-!
-:32829! 6D-! 4-! 2-61949<3-!191! -00-1;3843! .-/! 71!.8/236948/-!./959229!9!./96-009!
03819!8??3182-!844-!2-61949<3-!-00-1;3843E!

!
5)!34!=8229!6D-!4-!2-61949<3-!>-00-!31!69>71-!03819!530.913?343!0949!69>-!71!71369!
.866D-229!9! 6D-! 3! 436-1;3828/3! 8??3819! 48! .9003?3432N! 53! 922-1-/-!718! 436-1;8!.-/!
718!.8/2-!09428129!5-4!.866D-229!691!718!69//30.915-12-!/357;391-!5-44-!/9e8423-0+!
,8! .9003?3432N! 53! 922-1-/-! 718! 436-1;8! .-/! 718! .8/2-! 09428129! 5-4! .866D-229! .7U!
/357//-!34!/306D39!53!./-6470391-!1-3!691=/9123!5-44-!2-61949<3-!53!2-/;3!-02-/1-!84!
.994F! 31!.8/236948/-!Q78159!34! 436-1;3828/39!9223-1-!718!/357;391-!69//30.915-12-!
5-44-!/9e8423-0+!'3U!3>.4368!6D-!8!63806718!2-61949<38!5-4!.994!038!02828!822/3?7328!
718! .-/6-12784-! 5-44-! /9e8423-0! 69>.4-003:-+! `78159! <43! 8669/53! 53! 436-1;8!
69164703! 2/8! 34! .994! -! 031<943! 436-1;3828/3! D8119!718!57/828! .37229029! 471<8! -! 4-!
2-61949<3-!>-00-!31!69>71-!=8:9/306919!718!19/>8!315702/384-!53!=8229F!L!31942/-!
1-6-008/39!691035-/8/-!6D-!34!.994!.7U!./-6475-/-!4@866-009!84!>-/6829!53!179:-!
2-61949<3-! 090232723:-+! X-4! :84728/-! 34! /306D39! 53! ./-6470391-! 31! 6803! 03>343F! L!
3>.9/2812-! 2-1-/-!69129!5-44@-:-12784-!.9003?3432N!.-/! 3! 436-1;3828/3!53! /-6-5-/-F!
691!71!/8<391-:94-!./-8::309F!58!718!.8/2-!5-44@8669/59!53!436-1;8!-!922-1-/-!718!
69//30.915-12-!/357;391-!5-44-!/9e8423-0+!

!
%+#+!R97639;.</0*10770*5./?<70*20532.;.</.!
!
##H+!,@9?3-223:9!5-448!./-0-12-!0-;391-!L!Q7-449!53!-08>318/-!84671-!/-02/3;3913!6D-F!
0-..7/-! 31! =9/>8! 53:-/08F! 03! /32/9:819! 69>71->-12-! 1-3! .994! 2-61949<363! -! 6D-!
5-:919!-00-/-!:847282-!1-4!6912-029!<-1-/84-!5-4!.994+!R3!/369/58!"6=/+!07./8F!.7129!
#(#)! 6D-! 34!IB'JJ! 03! 8..4368! 8<43! 8669/53! 53! 436-1;8!69164703! 2/8! 34! .994! -! 2-/;3!
436-1;3828/3+!,8!./-0-12-!0-;391-!03! 43>328!.-/28129!8!-08>318/-!48!Q7-02391-!5-448!
6/-8;391-!53!71!.994!-!4-!Q7-023913!0.-63=36D-!/-4823:-!8448!6916-00391-!53!436-1;-!
1-4!Q785/9!53!.994!2-61949<363+!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #PP!

!
##%+!X-44@-==-2278/-! 48! 078! :84728;391-F! 48! '9>>300391-! 03! 30.3/-/N! 83! 0-<7-123!
./3163.3!=9158>-12843^!

!
()!.3V! =9/2-! L! 48! .903;391-! 53! >-/6829! 5-4! .994F! >8<<39/-! L! 34! /306D39! 53! -==-223!
812369169//-1;3843E!
!
#)!3! .994! 6D-! 5-2-1<919! 718! .903;391-! 53! =9/;8! 074! >-/6829! 59:/-??-/9! -00-/-!
8.-/23!-!191!5306/3>31829/3E!
!
H)!3! .994! 191! 59:/-??-/9! 5-2-/>318/-! 315-?32-! ./-64703913! 1-3! 691=/9123! 5-44-!
2-61949<3-!53!2-/;3!9!43>328/-!48!6/-8;391-!53!.994!842-/1823:3+!

!
##P+!,-!3>./-0-!6D-!6902327306919!71!.994!2-61949<369!69>.823?34-!691!4@8/236949!A(!
-!6D-!312/9576919!718!19/>8!315702/384-!6D-!.9008!-00-/-!0902-1728!584!.994F!0919!
53! 19/>8! 43?-/-! 53! 1-<9;38/-! -! 53! =3008/-! 4-! /9e8423-0! .-/! 4@312-/9! .866D-229!
2-61949<369!-!4-!.-/6-127843!822/3?732-!844-!031<94-!2-61949<3-F!038!./3>8!6D-!59.9!
48! =3008;391-! 5-448! 19/>8+! T1! 03>34-! 8669/59! L! 310329! 1-448! 6902327;391-! 5-448!
19/>8! 9! 5-4! .994! -! 191! .7U! -00-/-! 691035-/829! 53! .-/! 0K! /-02/3223:9! 5-448!
69169//-1;8!5829!6D-F!31!6-/23!6803F!.7U!5-2-/>318/-!/30742823!>3<439/3+!J84:9428!.7U!
-00-/-!.3V!-==363-12-!=3008/-!4-!/9e8423-0!./3>8!53!06-<43-/-!48!19/>8!81;36DK!59.9!
6D-!48!5-630391-!31!./9.90329!L!02828!./-08!-!Q7-029!84!=31-!53!-:328/-!6D-!48!06-428!
5-448!19/>8!691=-/3068!71!03<13=36823:9!.92-/-!53!>-/6829!85!718!9!.3V!2-61949<3-!
-00-1;3843+! \@842/9! 68129F! 3! 436-1;3828/3! 5-:919! /-028/-! 43?-/3! 53! 5-2-/>318/-! 34!
./-;;9! 5-3! ./959223! /-843;;823! 09229! 436-1;8+! *4! =8229! 6D-! 48! 0-4-;391-! 5-44-!
2-61949<3-! 58! 316475-/-! 1-4! .994! 038! -==-227828! 58! 71! -0.-/29! 3153.-15-12-! .7U!
./9>79:-/-!48!69169//-1;8!2/8!4-!0947;3913!2-61949<36D-!530.913?343+!

!
##S+!`78159!34!.994!5-23-1-!718!.903;391-!59>31812-!074!>-/6829F! 4-! /9e8423-0!-! 4-!
842/-! 69153;3913! 5-448! 436-1;8! 59:/-??-/9! -00-/-! -Q7-! -! 191! 5306/3>31829/3-! -! 4-!
436-1;-! 191! 59:/-??-/9! -00-/-! -064703:-+! `7-023! /-Q730323! 0919! 1-6-008/3! .-/!
800367/8/-!6D-!34!.994!038!8.-/29!-!191!5-2-/>313!-==-223!53!./-6470391-!-!842/3!-==-223!
812369169//-1;3843! 073! >-/6823! 8! :844-+! `7-023! /-Q730323! 191! 902819! 27228:38!
844@8..4368;391-! 53! /9e8423-0! 53:-/0-! .-/! 72343;;8;3913! 53:-/0-+! X91! 03! /323-1-! 31!
<-1-/-! /-02/3223:8! 5-448! 69169//-1;8! 4@8..4368;391-! 53! 843Q792-! 53:-/0-! .-/! 4-!
/9e8423-0! /-4823:-! 8!>-/6823! 5-4! ./959229! 53:-/03F!>-12/-! 191! 59:/-??-/9! -00-/:3!
5306/3>318;3913! 844@312-/19! 53! 719! 02-009!>-/6829! 5-4! ./959229+! *1! .8/236948/-F! 34!
2/8228>-129!5-3! 436-1;3828/3!191!59:/-??-!53.-15-/-!584! =8229!6D-!-003!03819!9!19!
436-1;38123+!,8!'9>>300391-!:8472-/N!.-/28129!0-!816D-!3!436-1;38123!0919!09<<-223!
84!.8<8>-129!53!/9e8423-0+!

!
##G+!,36-1;38123! -! 436-1;3828/3! 5-:919! -00-/-! 43?-/3! 53! 0:347..8/-! ./959223! -! 19/>-!



O,,BCOJM!***!

!#PS!

69169//-123!-!5-:919!-00-/-! 43?-/3!53!6916-5-/-!-!922-1-/-! 436-1;-!84!53! =79/3!5-4!
.994+!J843! /-Q730323! 0919!1-6-008/3!84! =31-!53! 43>328/-! 34! /306D39!53!./-6470391-!1-3!
691=/9123! 5-44-! 2-61949<3-! 53! 2-/;3! -! 53! 800367/8/-! 6D-! 34! .994! 191! 43>323!
4@3119:8;391-!-!191!./-64758! 48!6/-8;391-!53! 0947;3913! 2-61949<36D-!69169//-123+!
`78159!71!.994!=8:9/306-!718!19/>8!315702/384-!"53!=8229)!-!Q78159!4-!.8/23!0919!
09<<-22-!8!9??43<D3!53!191!69169//-1;8F!34!.994!/306D38!31!.8/236948/-!53!3>.-53/-!49!
0:347..9!53!2-61949<3-!-!53!19/>-!179:-!-!>3<439/3+!

!
##A+!C43!9??43<D3!53!/-2/96-00391-!59:/-??-/9!-00-/-!191!-064703:3!-5!-00-/-!43>32823!
8<43!0:347..3!-00-1;3843!9! 3>.9/28123!.-/! 4@72343;;8;391-!5-44-! 2-61949<3-!>-00-! 31!
69>71-+! '3U! 6910-12-! 84! .994! 53! 2/80=-/3/-! 3! >3<439/8>-123! 8..9/2823! 844-!
2-61949<3-!>-00-!31!69>71-!-!53!?-1-=3638/1-+!]!5-4!27229!4-<3223>9!6D-!4-!.8/23!03!
800367/319!6D-!49!0=/7228!>-129!5-44-!2-61949<3-!>-00-!31!69>71-!191!.9008!-00-/-!
9028694829!58!436-1;3828/3!6D-!5-2-1<919!?/-:-223!-00-1;3843!9!028119!.-/!922-1-/43+!

!
##Z+!T19!5-3!./9?4->3!3153:357823!691!/3=-/3>-129!83!.994!53!?/-:-223!L!34!/306D39!6D-!
-003!.-/>-22819!53!./92-<<-/-!?/-:-223!17443+!C43!8669/53!53!.994!87>-12819!3!69023!
-! 3! /306D3! 53! 718! 6912-028;391-F! 31! Q78129! L! 07==363-12-! 6D-! 71! 0949! ?/-:-229! 5-4!
.994! 038! :84359! .-/6DK! 48! 6912-028;391-! 191! :-1<8! 8669428+! ,8! ./92-;391-! 53!
?/-:-223!17443!844@312-/19!5-4!.994!.7U!6902/31<-/-! 3! 436-1;3828/3!8!.8<8/-!/9e8423-0!
.3V!-4-:82-!-!.7U!31942/-!3>.-53/-!4@3119:8;391-!1-4!68>.9!5-4!?/-:-229!17449+!O4!
=31-!53!43>328/-!284-!/306D39F!34!53/3229!53!/-6-5-/-!5844@8669/59!53!436-1;8!31!6809!53!
6912-028;391-!5-:-!-00-/-!43>32829!844-!2-61949<3-!5-2-172-!584!436-1;3812-!6912/9!34!
Q784-! L! /3:9428! 48! 6912-! 028;391-! -! 191! 5-:-! -02-15-/03! 844-! 2-61949<3-! 5-2-172-!
58<43!842/3!436-1;38123!6D-!6902327306919!34!.994+!

!
%+H+!&7*K6912<*.53.36;.</970*4P0*1.54.:7./9*.*:<<7*
!
#H$+!,8!>813-/8! 31! 673! 71! .994! 2-61949<369! :3-1-! 6902327329F! 9/<813;;829! -! <-02329!
.7U! /357//-! 34! /306D39! 6D-! -009! 8??38! .-/! 9<<-229! 9! .-/! -==-229! 53! 43>328/-! 48!
69169//-1;8! -! .7U! <8/8123/-! 6D-! 4@8669/59! ./95768! -==-223! =8:9/-:943! 8448!
69169//-1;8+!

!
#H(+!`78159!48!.8/2-63.8;391-!84!./96-009!53!6/-8;391-!53!718!19/>8!-!53!71!.994!L!
8.-/28! 8! 2722-! 4-! .8/23! 312-/-0082-F! 6D-! /8../-0-12819! 312-/-003! 53:-/03F! L! .3V!
./9?8?34-! 6D-! 4-! 2-61949<3-!58! 316475-/-!1-4!.994! 03819! 0-4-;39182-! 07448!?80-!53!
691035-/8;3913!/-4823:-!84!./-;;9!-!8448!Q78432N!/30.-229!8!Q78159!34!.994!L!6902327329!
58! 71! </7..9! 43>32829! 53! 232948/3! 5-44-! 2-61949<3-+! O1849<8>-12-F! Q78159! 3!
./3163.843! 9/<813! 5-4! .994! 0919! 6902327323! 58! .-/091-! 6D-! /8../-0-12819! 312-/-003!
53:-/03F!L!.3V!./9?8?34-!6D-!4-!69153;3913!5-44-!436-1;-F!316470-!4-!/9e8423-0F!03819!
8.-/2-! -! 191! 5306/3>31829/3-! -! /3=4-22819! 34! :849/-! 5-448! 2-61949<38! 09229! 436-1;8!
/30.-229!8!Q78159!34!.994!L!6912/944829!58!/8../-0-128123!5-3!436-1;38123+!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #PG!

!
#H#+!T1!842/9!=8229/-!53!/343-:9!L!48!>307/8!31!673!-0.-/23!3153!.-15-123!0919!6931:9423!
1-448!6/-8;391-!-!1-448!<-02391-!5-4!.994+!R28?343/-!0-!718!2-61949<38!L!-00-1;384-!
.-/! 718! 19/>8! 0902-1728! 58! 71! .994F! 85! -0->.39F! L! 0.-009! 718! Q7-02391-!
69>.4-008F! 6D-! /36D3-5-! 69>.-2-1;-! 0.-63=36D-+! *4! 6912/3?729! 53! -0.-/23!
3153.-15-123!1-4!./96-009!53!0-4-;391-!.7U!6912/3?73/-!192-:94>-12-!85!800367/8/-!
6D-! 038! 5828! -==-223:8>-12-! 82278;391-! 844@3>.-<19! 53! 316475-/-! 0949! 2-61949<3-!
-00-1;3843+!

!
#HH+!,8!'9>>300391-! 2-//N! 69129! 5-44-!>958432N! 53! 0-4-;391-! 5-<43! -0.-/23! -! 5-44-!
49/9!>8103913! ./-630-+! C43! -0.-/23! 59:/-??-/9! -00-/-! 3153.-15-123! 5844-! 3>./-0-!
6D-!D8119!6902327329! 34!.994+!R-!<43! -0.-/23! 0919!6944-<823! 83! 436-1;38123!9!58!-003!
53.-15-123F!84! 49/9!6912/3?729!08/N!8669/5829!71!.-09!>319/-+!C43!-0.-/23!5-:919!
31942/-! 530.9//-! 5-44-! 69>.-2-1;-! 2-6136D-! 1-6-008/3-! .-/! 0:94<-/-! 4-! 53:-/0-!
>8103913! 49/9! 8==3582-+! *1! .8/236948/-F! <43! -0.-/23! 3153.-15-123! .900919! -00-/-!
3168/36823! 53! :84728/-! 48! :843532N! 5-44-! 2-61949<3-! 6D-! 03! ./9.91-!53! 316475-/-!1-4!
.994!-!34!68/822-/-!-00-1;384-!53!2843!2-61949<3-+!

!
#H%+!]! 31942/-! 3>.9/2812-! 691035-/8/-! <43! 8669/53! /-4823:3! 8449! 068>?39! 53!
31=9/>8;3913! /30-/:82-! 2/8! 4-! .8/23+! X-3! >-/6823! 943<9.94302363F! <43! 068>?3! 53!
31=9/>8;3913! /30-/:82-F! 69>-! 3! 5823! /-4823:3! 83! ./-;;3! -! 8448! ./957;391-F! .900919!
=8634328/-!69>.9/28>-123!6944703:3!"G$)+!*1!03>343!6803F!48!'9>>300391-!2-//N!69129!
5-448! >307/8! 31! 673! 0919! 0282-! >-00-! 31! 8229! >307/-! 53! 084:8<78/538F! :942-! 85!
800367/8/-! 6D-! 191! :-1<819! 068>?382-! 31=9/>8;3913! /30-/:82-+! T1! -0.-/29!
3153.-15-12-! 9! 4@9/<819! 6D-! 6916-5-! 4-! 436-1;-! .900919! 0:94<-/-! 71! /7949!
3>.9/2812-! 800367/8159! 6D-! 3! 5823! /-4823:3! 8448! ./957;391-! -! 844-! :-1532-F! 6D-!
.900919!-00-/-!1-6-008/3!.-/! 34!6846949!-! 48!:-/3=368!5-44-! /9e8423-0F!191!:-1<819!
53:74<823!8!3>./-0-!69169//-123!073!>-/6823!312-/-00823+!

!
#HP+!*1=31-F! L! 3>.9/2812-! 2-1-/-! 69129! 5-3! >-668130>3! .-/! 48! 69>.903;391-! 5-44-!
6912/9:-/03-!./-:3023!844@8229!5-448!6902327;391-!5-4!.994+![3V!48!69>.903;391-!5-44-!
6912/9:-/03-!L!8==35828!8!9/<813!9!.-/091-!3153.-15-123!584!.994!-!583!0793!>->?/3F!
>8<<39/-!L!48!./9?8?3432N!6D-!-008!038!3>./912828!8448!1-72/8432N+!



O,,BCOJM!***!

!#PA!

!
"()!CT! ,! (#H! 5-4! #G+%+#$$%+! *4! IB'JJ! 0902327306-! 34! /-<948>-129! "'B)! 1+!#%$&ZS!
5-448!'9>>300391-F!5-4!H(!<-11839!(ZZSF! /-4823:9!844@8..4368;391-!5-44@8/236949!A(F!
.8/8</8=9!HF!5-4!2/822829!'B!8!682-<9/3-!53!8669/53!53!2/80=-/3>-129!53!2-61949<38!"CT!
,!H(!5-4!Z+#+(ZZSF!.8<+!#)+!
"#)!'=/+! 4-! 6870-! /37132-! 'jHZP&ZS! [! -! 'jHZS&ZS! [F! =')0(&*-%# >($-+-)%#
?%"&%@='))-..-'*%F# .7129! (H$F! I8669428! #$$$F! .8<+!*j(HSPF! 1916DK! 34! .7129! ($S!
5-44-!431--!53/-22/363!5-448!'9>>300391-!0744@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!
HF!5-4!2/822829!'BF!191!8169/8!.7??43682-+!
"H)!I-<948>-129! "'B)! 1+!(&#$$H! 5-4! '9103<439F! 6916-/1-12-! 4@8..4368;391-! 5-44-!
/-<94-!53!69169//-1;8!53!673!8<43!8/236943!A(!-!A#!5-4!2/822829F!CT!,!(!5-4!%+(+#$$HF!
.8<+!(+!
"%)!\3!0-<7329!03!31536819!691!34!2-/>31-!b8669/59c!816D-!4-!./8236D-!69169/582-!-!4-!
5-6303913!53!8009638;3913!53!3>./-0-+!
"P)!'=/+! 48! 69>71368;391-! 5-448! '9>>300391-! 07448! 19;391-! 53! ./-<3753;39! 84!
69>>-/639!2/8!R2823!>->?/3F!53!673!8<43!8/236943!A(!-!A#!5-4!2/822829!'BF!191!8169/8!
.7??436828+!
"S)!\3! 0-<7329! 03! 315368! 691! 34! 2-/>31-! b/-02/3;3913c! 816D-! 4@3>.-53>-129! -! 48!
53029/0391-!5-448!69169//-1;8+!
"G)!*4! ./3163.39! 5-44@-087/3>-129! 5-4! 53/3229! 1-448! '9>7132N! L! 85! -0->.39! 0816329!
5844@8/236949! GF! .8/8</8=9! (F! 5-448! 53/-223:8! ($%&AZ&'BB! 074! /8::36318>-129! 5-44-!
4-<3048;3913! 5-<43! R2823! >->?/3! 31! >82-/38! 53! >8/6D3! 5@3>./-08! "CT! ,! %$! 5-44@(!
(+#+(ZAZF!.8<+!()F! 34! Q784-!./-06/3:-!6D-! 34!53/3229! 691=-/329!584!>8/6D39!53! 3>./-08!
191! 8729/3;;8! 34! 232948/-! 5-449! 02-009! 8! :3-28/1-! 4@709! .-/! ./959223! 3>>-003! 31!
69>>-/639!1-448!'9>7132N!691!5-229!>8/6D39!584! 232948/-! 02-009!9::-/9!691! 34! 079!
6910-109+!
"A)!O4!6912/8/39F!48!:-15328!53!69.3-!53!71@9.-/8!./92-228!191!69>.9/28!4@-087/3>-129!
5-3! /-4823:3! 53/3223! 53! -0-67;391-F! 3:3! 69>./-03! 3! 53/3223! 53! 194-<<39E! 6=/+! 8! Q7-029!
/3<78/59! 48! 68708! (PA&ASF! A($*%$# ?$'+<%$.# %# >%+$'*')%# B-,%'@C$-D# B-977#
=<$-.+-(*.%*F#I8669428! (ZAAF! .8<+!#S$P! -! 48! 68708!'jS(&ZGF!E'$%*-*&%*# (7# ,(*.D%#
2-,%'&$(),-.+$-F9+G$%$@;(.%$,-.D%*F#I8669428!(ZZAF!.8<+!*jP(G(+!
"Z)!'=/+! 85! -0->.39! 4-! 6870-! /37132-! PS&S%! -! PA&S%F!='*.+%*# %# H$9*,-&# B%$D(9.7I
H)FJ@='))-..-'*%F#I8669428!(ZSSF!.8<+!%PA+!
"($)!,8!>-295949<38!.-/!4@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!HF!L!-17163828!1-44-!
431--!53/-22/363!5-448!'9>>300391-!0744@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!HF!5-4!
2/822829!'BF!63282-!8448!1928!#+!
"(()!'=/+! 48! 68708! PS&SPF! 5'1-K+K# L%1<*-M9%# >-*-N$%@>(.1<-*%*F(9# O")# H)FJF#
I8669428!(ZSSF!.8<+!#S#!-! 48! 68708!'jG&ZP![F!P'<*#Q%%$%@='))-..-'*%F#.7129!GSF!
I8669428!(ZZAF!.8<+!*jH(((+!
"(#)!'=/+!8!Q7-029!./9.90329!48!68708!='*.+%*#%#H$9*,-&#632828!8448!1928!Z+!
"(H)!'=/+!8!Q7-029!./9.90329!48!0-12-1;8!1-448!68708!5'1-K+K#L%1<*-M9%#>-*-N$%#632828!
8448!1928!((!-!48!68708!#PA&GAF!R9*&%..%$#SH#-!S9$+#C-.%"%@='))-..-'*%F#I8669428!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #PZ!

(ZA#F!.8<+!#$(P+!
"(%)!'=/+! 8! Q7-029! /3<78/59! 48! 68708! 'j%Z&Z#! [F!='))-..-'*%@6*-1# T($+%1-0(/-'*-#
506F#.7129!ZZF!I8669428!(ZZZF!.8<+!*j%(#P+!
"(P)!'=/+!4-!6870-!/37132-!#Z&AH!-!H$&AHF!'IOW!%#3<%-*/-*D@='))-..-'*%F#.7129!#SF!
I8669428! (ZA%F! .8<+!(SGZF! -! 4-! 6870-! /37132-! ZS&A#! -66+F! Xg!6U# !*+%$*(+-'*("#
?%"&-9)# %# (:@='))-..-'*%# V6R5C6OIR6BCA68F# .7123! #Hj#PF! I8669428! (ZAHF!
.8<+!HHSZ+!
"(S)!'=/+!48!0-12-1;8!1-448!68708!P'<*#Q%%$%F#I8669428!(ZZAF!632828!8448!1928!((+!
"(G)!M/3-128>-123! 07448! Q7-02391-! 5-44-! /-02/3;3913! 0-103?343! .900919! 2/9:8/03! 1-448!
69>71368;391-! 5-448! '9>>300391-! /-4823:8! 8<43! 8669/53! 53! 3>.9/281;8!>319/-! 6D-!
191! 5-2-/>31819! /-02/3;3913! 0-103?343! 5-448! 69169//-1;8! 83! 0-103! 5-44@8/236949! A(F!
.8/8</8=9!(F!5-4!2/822829!'BF!CT!'!HSA!5-4!##+(#+#$$(F!.8<+!(H+!,8!69>71368;391-!
5-=31306-! 4-! /-02/3;3913! 0-103?343! 31!>813-/8!1-<823:8+!C43!8669/53!6D-!191! /3-12/819!
1-4! 68>.9! 53! 8..4368;391-! 5-448! 69>71368;391-! b5-! >313>30c! 191! D8119!
1-6-008/38>-12-! -==-223! /-02/3223:3! 0-103?343+! ]! 1-6-008/38! 718! :84728;391-! 6809! .-/!
6809+!
"(A)!'=/+!4@8/236949!(F!.8/8</8=9!#F!5-4!/-<948>-129!1+!(&#$$H!5-4!'9103<439F!632829!8448!
1928!H+!
"(Z)!'=/+!69>71368;391-!5-448!'9>>300391-!07448!5-=313;391-!5-4!>-/6829!/34-:812-!83!
=313!5-44@8..4368;391-!5-4!53/3229!69>71328/39! 31!>82-/38!53!69169//-1;8! "CT!'!HG#!
5-4!Z+(#+(ZZGF!.8<+!P)+!
"#$)!'=/+! 816D-F! 31! >-/329! 8! 284-! 530231;391-F! 4-! 431--! 53/-22/363! 5-448! '9>>300391-!
0744@8..4368?3432N! 5-44@8/236949! A(! 5-4! 2/822829! 'B! 8<43! 8669/53! 53! 699.-/8;391-!
9/3;;91284-!"CT!'!H!5-4!S+(+#$$(F!.8<+!#F!.7123!58!%%!8!P#)+!
"#()!'=/+! 8! Q7-029! /3<78/59! 3! .7123! 58! P$! 8! P#! 5-44-! 431--! 53/-22/363! 07<43! 8669/53! 53!
699.-/8;391-!9/3;;91284-F!63282-!8448!1928!./-6-5-12-+!
"##)!*?35->F!.7129!P(+!
"#H)!'=/+! 8! Q7-029! /3<78/59! 48! 69>71368;391-! /-4823:8! 8<43! 8669/53! 53! 3>.9/281;8!
>319/-!632828!8448!1928!(G+!
"#%)!*1!691=9/>32N!5-44@8/236949!HF!.8/8</8=9!#F!5-4!/-<948>-129!1+!(&#$$HF!<43!8669/53!
6D-! .900919!./-<375368/-! 34! 69>>-/639! 2/8!R2823!>->?/3F!>8! 6D-! 191! 0919!:3-2823!
07448! ?80-!5-44@8/236949!A(F! 191!.900919! -00-/-!:3-2823! 07448! ?80-! 5-448! 4-<3048;391-!
18;39184-!31!>82-/38!53!69169//-1;8+!
"#P)!O3! 0-103! 5-4! /-<948>-129! 1+!(Z&SP! 5-4! '9103<439! "CT! 1+![! HS! 5-4! S+H+(ZSPF!
.8<+!PHH)F! 48!'9>>300391-! 191! L! 8?3432828! 8! 6916-5-/-! 71@-0-1;391-! .-/! 682-<9/38!
8<43!8669/53!53!2/80=-/3>-129!53!2-61949<38!69164703!2/8!.3V!53!57-!3>./-0-+!
"#S)!'=/+!691035-/8159!53638119:-!5-4!IB'JJ!-!48!0-;391-!#+P!31!8../-009+!
"#G)!CT!'!(!5-4!H+(+(ZGZF!.8<+!#+!
"#A)!'=/+!.7129!H!5-448!69>71368;391-!07448!07?=9/1327/8+!
"#Z)!'=/+! 8! Q7-029! /3<78/59F! 48! 5-630391-! 5-448! '9>>300391-! 1-4! 6809!
>'..%<%(,@A<-+F$%(,#"CT!,!($$!5-4!#$+%+(ZZ$F!.8<+!H#)+!
"H$)!'=/+!8!Q7-029!/3<78/59!48!68708!#S#&A(F!=',-+%"#56#%#(:@=-*%IB'&#E-").#56#%#(:#



O,,BCOJM!***!

!#S$!

W=',-+%"#V!!8XF#I8669428!(ZA(F!.8<+!HHA(+!
"H()!CT!,!HHS!5-4!#Z+(#+(ZZZF!.8<+!#(+!
"H#)!CT!,!H$%!5-4!P+(#+#$$$F!.8<+!H+!
"HH)!CT!,!H$%!5-4!P+(#+#$$$F!.8<+!G+!
"H%)!'=/+!1928!H(+!
"HP)!'=/+!48!<7358!b,8!.9432368!53!69169//-1;8!31!B7/9.8!f!,-!19/>-!69>71328/3-!31!
>82-/38!53!8669/53!53!=9/1327/8!-!53!5302/3?7;391-cF!#$$#+!
"HS)!'=/+!CT!'!#Z(!5-4!(H+($+#$$$F!.+!(F!-!1928!H(+!
"HG)!'=/+!07./8F!.7129!#Z+!
"HA)!,-!/8<3913!53!284-!/-<948!53!6846949!0919!0.3-<82-!84!./-6-5-12-!.7129!#H+!
"HZ)!'=/+!85!-0->.39!4-!0-12-1;-!63282-!8448!1928!(P+!
"%$)!'=/+! 8! Q7-029! /3<78/59F! 34! .7129! ZA! 5-44-! 431--! 53/-22/363! 0744@8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!HF!5-4!2/822829!'BF!63282-!8448!1928!#+!
"%()!'3U!8::3-1-!842/-0a!Q78159!718!.8/2-!6916-5-!718!436-1;8!844@842/8!.8/2-!-!866-228!
53! 86Q73028/-! 584! 436-1;3828/39! 71! =8229/-! 53! ./957;391-! >82-/384-+! *4! ./-;;9! 53!
86Q73029!.7U!80094:-/-!48!02-008!=71;391-!5-44-!/9e8423-0+!
"%#)!'=/+!8!Q7-029!/3<78/59!48!68708!(ZH&AHF!A-*,.9$7-*&#!*+%$*(+-'*("@='))-..-'*%F#
.7129!SGF!I8669428!(ZASF!.8<+!S((+!
"%H)![-/!718!5-=313;391-!<-1-/84-!5-44-!:-1532-!8223:-!-!.8003:-F!03!/3>8158!84!.7129!
P$!5-44-!431--!53/-22/363!0744-!/-02/3;3913!:-/236843!63282-!8448!1928!HS+!
"%%)!,-! /-02/3;3913! 5-4! 68>.9! 53! 72343;;8;391-! 0919! 81843;;82-! .3V! 5-228<43828>-12-!
1-448!0766-003:8!0-;391-!*g+#+%+!
"%P)!`7-028! /-02/3;391-! =9158>-1284-! 5-448! 69169//-1;8! 03! 8..4368! 8<43! 8669/53! 53!
436-1;8! /3<78/58123! <43! 068>?3! 844@312-/19! 5-448!'9>7132N+! [-/! Q78129! 6916-/1-! <43!
8669/53! /3<78/58123! 4-! -0.9/28;3913! 84! 53! =79/3! 5-448! '9>7132N! 9! 4-!
3>.9/28;3913&/-3>.9/28;3913! 58! .8-03! 2-/;3F! 6=/+! 68708! 'jH$S&ZSF! P(2-1'F# I8669428!
(ZZAF!.8<+!*j(ZAH+!
"%S)!'=/+! 8!Q7-029! /3<78/59! 34! .7129!GG!5-448! 0-12-1;8!1-448!68708!R9*&%..%$F#632828!
8448!1928!(H+!
"%G)!'=/+! 8! Q7-029! /3<78/59! 48! 68708! #S&GSF!>%+$'# 5?IH$'..)(%$D+%# H)FJ4#'M+!
SH@='))-..-'*%F#W>%+$'#V!8XF#I8669428!(ZGGF!.8<+!(AGP+!
"%A)!R-! 48! 2-61949<38! 09229! 436-1;8! L! 07.-/828! 191! 03! D8119! /-02/3;3913! 5-448!
69169//-1;8+!'=/+!8!Q7-029!/3<78/59F!48!68708!SP&ASF!?(Y%$@5Z""<'7%$F#I8669428!(ZAAF!
.8<+!P#%Z+!
"%Z)![-/!Q78129!/3<78/58!4-!6487094-!53!191!6912-028;391-!1-4!6912-029!5-<43!8669/53!53!
69>.903;391-!2/8108223:8F!6=/+!31=/8F!.7129!#$Z+!
"P$)!'=/+!07./8F!.7129!(%+!
"P()!'=/+!07./8F!.7123!SS!-!SG+!
"P#)!'=/+! 8! Q7-029! /3<78/59F! 34! .7129! %#! 5-44-! 431--! 53/-22/363! 0744@8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!HF!5-4!2/822829!'BF!63282-!8448!1928!#+!
"PH)!'=/+! 8! Q7-029! /3<78/59F! 34! .7129! A! 5-448! 69>71368;391-! 5-448! '9>>300391-!
/-4823:8!8<43!8669/53!53!3>.9/281;8!>319/-F!632828!8448!1928!(G+!



'MWTX*'OY*MXB!#$$%&'!($(&$#!

! #S(!

"P%)!'=/+! 8! Q7-029! /3<78/59! 48! 68708!Jj##A&ZGF! !$-.<# 59&($# 0"1@='))-..-'*%F#.7129!
($(F!I8669428!(ZZZF!.8<+!**j#ZSZ+!
"PP)!'=/+! 8! Q7-029! /3<78/59F! 34! .7129! #H! 5-44-! 431--! 53/-22/363! 07<43! 8669/53! 53!
699.-/8;391-!9/3;;91284-F!63282-!8448!1928!#$+!
"PS)!'=/+!6870-!/37132-!#P&A%!-!#S&A%F!E'$,F#I8669428!(ZAPF!.8<+!#G#P+!
"PG)!'=/+! 8! 284-! /3<78/59!85!-0->.39! 48!5-630391-!5-448!'9>>300391-!1-4!6809!J[RF!
"CT!,!Z$!5-4!#+%+(ZZZF!.8<+!S)+!O1849<8>-12-F!816D-!34!53:3-29!53!673!844@8/236949!A(F!
.8/8</8=9! (F! 03! 8..4368! 0949! =31281296DK! 4@8669/59! D8! .-/! 9<<-229!9!.-/! -==-229!718!
/-02/3;391-!5-448!69169//-1;8+!
"PA)!'3282-!8448!1928!HS+!'=/+!31!.8/236948/-!.7123!((P!-!0-<<+!
"PZ)!'=/+!31=/8F!0-;391-!*g+%+(+!.-/!48!5-=313;391-!53!Q7-023!6916-223+!
"S$)!'=/+!.7129!AP!5-44-!431--!53/-22/363!0744@8..4368;391-!5-44@8/236949!A(F!.8/8</8=9!HF!
5-4!2/822829!'BF!63282-!8448!1928!#+!
"S()!*?35->F!.7123!ZA!-!($#+!
"S#)!'=/+! .7129! (H$! 5-448! 0-12-1;8! 632828! 8448! 1928! #+!O1849<8>-12-F! 4@8..4368;391-!
5-44@8/236949!A(F!.8/8</8=9!HF!191!./-<375368!4@8..4368;391-!5-44-!19/>-!5-4!2/822829!
31!>82-/38!53!43?-/8!63/6948;391-!5-44-!>-/63F!5-3!0-/:3;3F!5-44-!.-/091-!-!5-3!68.32843+!
J843!530.903;3913!03!8..436819!31!5-2-/>3182-!63/690281;-!8<43!8669/53F!844-!5-6303913!
-5! 844-! ./8236D-! 69169/582-! 53! 673! 844@8/236949! A(F! .8/8</8=9! (+!'=/+! 31! ./9.90329! 48!
68708! 'jH$Z&ZZF! A'9+%$.# %# (:@6"&%)%*%# 3((,# 2(*# ,%# R%,%$"(*,.%# [$,%# 2(*#
6,2'1(+%*F#.7129!(#$F!I8669428!#$$#F!.8<+!*j(PGG+!
"SH)!'=/+! 8! Q7-029! /3<78/59F! 48! 68708! JjP(&AZF!L%+$(# T(D# 3(9.-*&# 56@='))-..-'*%#
WL%+$(# T(D# V!8XF# I8669428! (ZZ$F! .8<+!**jH$Z+! '=/+! 31942/-! 34! .7129! ($S! 5-44-! 431--!
53/-22/363! 0744@8..4368;391-! 5-44@8/236949! A(F! .8/8</8=9! HF! 5-4! 2/822829!'BF! 63282-! 8448!
1928!#+!
"S%)!'=/+!48!0-12-1;8!1-448!68708!X71<-00-/!632828!8448!1928!(H+!
"SP)!'=/+! 8! Q7-029! ./9.90329! 48! 69>71368;391-! 5-448! '9>>300391-! /-4823:8! 84! 6809!
1+!*g&H%+GZS!f!'8191&o958iF! "CT!'! HH$! 5-44@(+((+(ZZGF! .8<+!($)! -! 34! 6809! *CI!
J-4-:30391-! 31! 02-/-9=9138F!>-1;391829!1-44@T1536-03>8!I-48;391-! 07448!.9432368!53!
69169//-1;8F!.7129!Z%+!
"SS)![-/! 34! Q785/9! 53! 8184303! 8..4368?34-! 6=/+! 31=/8F! 0-;391-! #+G! -! .7129! (HA! -! 0-<<+!
5-44-!431--!53/-22/363!0744-!/-02/3;3913!:-/236843!63282-!8448!1928!HS+!
"SG)!'=/+!1928!HS+!
"SA)!'=/+! 31!./9.90329! 34! 69>7136829! 028>.8!5-448!'9>>300391-! *[&$#&(SP(! /-4823:9!
8<43!8669/53!53!436-1;8!53!?/-:-223!.-/!4-!2-61949<3-!>9?343!5-448!2-/;8!<-1-/8;391-+!*4!
6809! /3<78/58:8! 631Q7-! .994! 2-61949<363! .-/! 48! 6/-8;391-! 53! 631Q7-! 2-61949<3-!
53:-/0-F!63806718!5-44-!Q7843!72343;;8?34-!.-/!./957//-!>82-/384-!HC+!
"SZ)!*4! 2-/>31-! b2-61949<38c! 191! 03! /3=-/306-! 0949! 83! ?/-:-223F! >8! 816D-! 844-!
8..4368;3913! 5-3! ?/-:-223! -! 83! 53/3223! 53! ./9./3-2N! 53! ?-13! 3>>82-/3843! 53:-/03! 583!
?/-:-223+!
"G$)!'=/+!31!./9.90329!48!0-12-1;8!1-448!68708!P'<*#Q%%$%#632828!8448!1928!((+!



!



!"#$%&'()&"%*+,*--(+!"##&..&"%*+.$--(+'""/*0()&"%*+%*--1(#2&3"+,*--(+0*3*+
,*--*+($3"0&34+5(0(%3&+,*--(+'"%'"00*%)(+

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

!
67*.3"+0&-*8(%3*+(&+9&%&+,*-+:;;<+

!
(+!=>7?@ABC=@>;!

!
(+!,-!./01-23/451!"'6*!4+!(&#$$)!7/-!'14890-91:!7/-!(;!79</3=>/!#$$#:!<14</>4/45/!
-?2@@-9<2A914/! 7/--/! >/01-/! 79! <14<1>>/4A2! 79! <B9! 20-9! 2>59<1-9! C(! /! C#! 7/-!
5>255251!"(*! "79! 8/0B951! 9-! D./01-23/451! 7/-! '14890-91E*! 98595B98</! B4! 8985/32! 79!
<13@/5/4A/!@2>2--/-/! 94!=28/!2-!FB2-/! -2!'133988914/!/! -/!2B51>95G!02>2459!7/--2!
<14<1>>/4A2!7/0-9!H5259!3/3=>9!"#*!@188141!2@@-9<2>/!-?2>59<1-1!C(!/!-?2>59<1-1!C#!
7/-!5>255251!'6!"79!8/0B951!9-!D5>255251E*+!I2!'133988914/!/!-/!2B51>95G!02>2459!7/--2!
<14<1>>/4A2!7/0-9!H5259!3/3=>9! J1>3241! 9489/3/!B42! >/5/! 79! @B==-9<K/! 2B51>95GL!
/88/! 1@/>241! 4/--?945/>/88/! @B==-9<1! /! <11@/>241! 85>/5523/45/! @/>! 5B5/-2>/! -2!
<14<1>>/4A2+! I2! >/5/! <18595B98</! B4! J1>1! 79! 798<B88914/! /! 79! <11@/>2A914/! 94!
325/>92!79!2@@-9<2A914/!/!79!M909-24A2!8B-!>98@/551!7/--2!@1-959<2!<13B4952>92!7/--2!
<14<1>>/4A2+!6882!<18595B98</!9-!FB27>1!4/-!FB2-/!89!>/2-9AA2!-2!<11@/>2A914/!5>2!-/!
2B51>95G!/B>1@//!02>2459!7/--2!<14<1>>/4A2!8B9!<289!29!FB2-9!89!2@@-9<241!0-9!2>59<1-9!
C(!/!C#!7/-! 5>255251!/! >2@@>/8/452! -2!=28/!@/>! 94852B>2>/!/!@>/8/>M2>/!B42!<B-5B>2!
<13B4/! 94!325/>92! 79! <14<1>>/4A2! 94! 6B>1@2+! I2! >/5/! N! 7/41394252! D6B>1@/24!
'13@/595914!O/5P1>QE!"6'O*+!

!
#+!I2! 85>B55B>2! 7/--/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! M2>92! 2! 8/<1472! 7/0-9! H5259!
3/3=>9+! ,4! 2-<B49! H5259! 3/3=>9! M9! N! B4! B49<1! 1>0249831! <13@/5/45/! @/>! -2!
<147BA914/!7/--/!94720949!/!@/>!-?271A914/!79!5B559!9!59@9!79!7/<989149+!,4!2-5>9!H5259!
3/3=>9:!-/!JB4A9149!8141!255>9=B95/!2!7B/!1>0249839!79859459:!B41!<13@/5/45/!@/>!-/!
94720949! /! -?2-5>1:! 8@/881! B4! 1>0241! <1--/092-/:! >/8@1482=9-/! 7/--?271A914/! 7/--/!
7/<989149+!,4J94/:!94!52-B49!H5259!3/3=>9:!-/!7/<989149!79!79M9/51!/&1!-/!7/<989149!79!
94J-900/>/!B42!824A914/!@188141!/88/>/!2715525/!81-1!72!B4!1>0241!09B>9879A9142-/L!
B4?2-5>2!2B51>95G!02>245/!7/--2!<14<1>>/4A2!>9M/85/!<13@959!79!@B==-9<1!394985/>1!/!
81551@14/!9-!<281!29!09B79<9+!I?2>59<1-1!)R!7/-!./01-23/451!7/-!'14890-91!<148/45/!
20-9! H5259! 3/3=>9:! 4/-! >98@/551! 7/-! @>94<9@91! 0/4/>2-/! 79! /JJ9<2<92:! 79! 7/89042>/!
-?2B51>95G!1! -/!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!/!79! >9@2>59>/! 5>2! -1>1! 9!
<13@959+!H/<1471!9!@>94<9@9!0/4/>2-9!7/-!79>9551!<13B4952>91:!0-9!H5259!3/3=>9!8141!
5/4B59! 27! 94852B>2>/! B4! 8985/32! <K/! @>/M/72! 824A9149! /JJ9<2<9:! @>1@1>A91425/! /!
7988B289M/! 94! <281! 79! M91-2A914/! 7/-! 79>9551! <13B4952>91!")*+! ,! 8985/39! 79!
2@@-9<2A914/! 7/0-9! H5259! 3/3=>9! 8141! 79M/>89:! 32! FB/859! B-5939! K2441!
>/<9@>1<23/45/! >9<1418<9B51! 9! @>94<9@9! 7/0-9! 2-5>9! 8985/39! FB2-/! =28/! @/>! -2!
<11@/>2A914/!"%*+!



SII6TSUV!,W!

!#;%!

!
)+!I2! >/5/! <18595B952! 72--/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! 7/M/! 2889<B>2>/! 892!
-?/JJ9<9/45/! 79M98914/! 7/-! -2M1>1! 892! -?2@@-9<2A914/! /JJ9<2</! /7! B49J1>3/! 7/--/!
>/01-/! 79! <14<1>>/4A2! <13B4952>9/+! ,-! ./01-23/451! 7/-! '14890-91! /! -2!
79<K92>2A914/!<13B4/!7/-!'14890-91!/!7/--2!'133988914/!8B-!JB4A91423/451!7/--2!
>/5/! 7/--/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! /4B4<9241! 9! @>94<9@9! 7/-!
JB4A91423/451! 7/--2! >/5/+! I2! @>/8/45/! '13B49<2A914/! /8@14/! 94! 3249/>2!
7/5520-9252!9-!JB4A91423/451!7/-!8985/32+!

!
%+!I/! <148B-52A9149! /! 0-9! 8<23=9! <K/! 2MM/40141! 4/--?23=951! 7/--2! >/5/! >90B2>7241!
81-1! -/! 2B51>95G! @B==-9<K/! 94<2>9<25/! 79! J2>! >98@/552>/! 9-! 79>9551! 24595>B85! /! 414!
@>/09B79<241! 9!79>9559! 1!0-9! 1==-90K9! <K/! 8@/55241!2--/! 93@>/8/!29! 8/489!7/-!79>9551!
<13B4952>91! 1! 42A9142-/+! V049! 2B51>95G! 02>245/! 7/--2! <14<1>>/4A2! <14594B2! 27!
/88/>/!@9/423/45/!>/8@1482=9-/!7/-!<1>>/551!8M1-093/451!7/9!@>1</793/459!>/-259M9!
29!<289!72!/882!5>255259+!

!
#+!A=D=:=@>;+A;E+EFD@?@!

!
#+(+!!0&3*0&+,&+0&/(03&)&"%*!

!
R+!,-!./01-23/451!7/-!'14890-91!945>17B</!B4!8985/32!79!<13@/5/4A/!@2>2--/-/!8B--2!
=28/! 7/-! FB2-/! 5B55/! -/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! K2441! 9-! @15/>/! 79!
2@@-9<2>/! 0-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251! /! 8141! >/8@1482=9-9! 7/--2! 79M98914/!
/JJ9<2</!7/-! -2M1>1! 94!3/>951!29!<289!@/>! 9!FB2-9! 89! >959/4/!4/</882>92!B4?9472094/+!
S--1! 85/881! 5/3@1:! 1049! 3/3=>1! 7/--2! >/5/! <14594B2! 2! @15/>! 7/<97/>/! 94! @9/42!
-9=/>5G! 8/! /JJ/55B2>/! 1! 3/41! 94720949! 8B! B4! <281+! O/-! FB27>1! 7/-! 8985/32! 7/--/!
<13@/5/4A/!@2>2--/-/:!9!<289!M/>>2441!5>255259L!

!
X!72! B4?B49<2! 2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2:! /M/45B2-3/45/! <14!
-?288985/4A2!7/--/!2B51>95G!02>2459!7/--2!<14<1>>/4A2!79!2-5>9!H5259!3/3=>9:!1!

!
X!72!79M/>8/!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!1@/>2459!94!@2>2--/-1:!1!
!
X!72--2!'133988914/+!

!
;+!O/--2! 320091>! @2>5/! 7/9! <289:! -?2B51>95G! <K/! >9</M/! -2! 7/4B4<92! 1! <K/! 2MM92!
7?BJJ9<91! 9-!@>1</793/451!"R*!<148/>M/>G! -2! >/8@1482=9-95G!7/-!<281+!I2!@1889=9-95G!
79! >9255>9=BA914/! 7/-! <281! @15>G! /88/>/! @>/82! 94! <14897/>2A914/! 81-1! 4/--2! J28/!
949A92-/! 7/-! @>1</793/451! "<J>+! @B451! (C*:! FB2-1>2! -2! @>/7/552! 2B51>95G! >95/402! 79!
414! /88/>/! 4/--2! @189A914/! 9714/2! 27! 945/>M/49>/! 1! FB2-1>2! 24<K/! 2-5>/! 2B51>95G!
>95/40241!79!/88/>-1!"<J>+!94J>2:!@B459!72!Y!2!(;*+!

!!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #;R!

]+!^B2-1>2! @/>! >209149! 79! 5B5/-2! /JJ9<2</! 7/--2! <14<1>>/4A2! /! 7/--?945/>/88/!
<13B4952>91! 89! >95/402! 4/</882>92! -2! >9255>9=BA914/! 7/-! <281:! 9!3/3=>9! 7/--2! >/5/!
5/45/>2441:! 1049FB2-M1-52! <9_! 892! @1889=9-/:! 79! >9255>9=B9>/! 9-! <281! 27! B4?B49<2!
2B51>95G! <K/! 892! 4/--2! @189A914/! 9714/2! @/>! 945/>M/49>/!";*+! ,4! 1049! <281:! -2!
>9255>9=BA914/! 71M>/==/! 2MM/49>/! 94! 3171! >2@971! /7! /JJ9<9/45/! /! 414! 71M>/==/!
7/5/>3942>/!>952>79!4/--/!94720949!94!<1>81+!

!
C+!H9! @B_! >95/4/>/! <K/! B4?2B51>95G! 892! 4/--2! @189A914/! 9714/2! @/>! 5>2552>/! 9-! <281! 8/!
8141!817798J255/!-/!8/0B/459!5>/!<14!79A9149!<B3B-259M/L!

!
(+!-?2<<1>71!1!-2!@>259<2!@>17B</!8/489=9-9!/JJ/559!79>/559:!255B2-9!1!@>/M/79=9-9:!8B--2!
<14<1>>/4A2! 4/--?23=951! 7/-! 8B1! 5/>>951>91`! M9/4/! 255B251! 1! K2! 1>9094/! 4/-! 8B1!
5/>>951>91`!

!
#+!-?2B51>95G!N!94!0>271!79!J2>!</882>/!/JJ9<2</3/45/!-?94J>2A914/!4/-!8B1!<13@-/881:!
M2-/!2!79>/!<K/!@B_!/3/55/>/!B4!1>794/!79!@1>>/!5/>394/!2--?94J>2A914/!9!<B9!/JJ/559!
89241!8BJJ9<9/459!2!J2>!</882>/!-2!85/882+!,41-5>/:!-?2B51>95G!@B_:!FB2-1>2!-1!>95/402!
1@@1>5B41:!824A9142>/!27/0B2523/45/!-?94J>2A914/`!

!
)+!-?2B51>95G! @B_! >2<<10-9/>/:! /M/45B2-3/45/! <14! -?288985/4A2! 79! 2-5>/! 2B51>95G:! -/!
@>1M/!4/</882>9/!@/>!<13@>1M2>/!-?94J>2A914/+!
!

Y+!,!@>/7/559!<>95/>9!9479<241!<K/:!2JJ94<Ka!89!@1882!>95/4/>/!<K/!-?2B51>95G!02>245/!7/--2!
<14<1>>/4A2!79!B41!H5251!3/3=>1!892!4/--2!@189A914/!9714/2!@/>!945/>M/49>/:!7/M/!
/8985/>/!B4!-/023/!818524A92-/!5>2!-?94J>2A914/!/7!9-!5/>>951>91!7/--1!H5251!3/3=>1+!
O/--2!320091>!@2>5/!7/9!<289!89!@B_!>95/4/>/!<K/!89!5>1M941!4/--2!@189A914/!9714/2!
-/!2B51>95G!7/0-9!H5259!3/3=>9!4/9!FB2-9! -2!<14<1>>/4A2!a!@>/09B79<252! 94!3249/>2!
8/489=9-/! 72! B4?94J>2A914/:! 2! <1479A914/! <K/! /88/! 89241! 94! 0>271! 79! J2>!
/JJ/559M23/45/! </882>/! -?94J>2A914/! 5>2395/! B4?2A914/! 2B514132! 1! @2>2--/-2:! 2!
3/41! <K/! 414! 892! -2! '133988914/! 27! /88/>/! 4/--2! @189A914/! 390-91>/! @/>!
945/>M/49>/!"<J>+!94J>2:!@B459!(%!/!(R*+!

!
($+!H9!@B_!@/>52451!2JJ/>32>/!<K/!94!0/4/>/!B4?B49<2!2B51>95G!42A9142-/!02>245/!7/--2!
<14<1>>/4A2! N! 4/--2! @189A914/! 9714/2! @/>! 5>2552>/! 0-9! 2<<1>79! 1! -/! @>259<K/! <K/!
@>/09B79<241! 94! 3249/>2! 8/489=9-/! -2! <14<1>>/4A2! 4/--?23=951! 7/-! @>1@>91!
5/>>951>91+!

!
!68/3@91!(L!!"#$%&'()*+&,&'!-&%.(',&/&'%&""0'1.!.0')&)2+0'3'*!+.&#(*!%0'!/'$%'
#!+.&""0' *&+' "!' 4(,,!5(0%&' /&(' *+&55(' /(' *+0/0..(' -&%/$.(' *+&-!"&%.&)&%.&' %&""0'
1.!.0')&)2+0'36'
!
78!$.0+(.9'/&""0'1.!.0')&)2+0'3':'%&""!'*0,(5(0%&'(/0%&!'*&+'.+!..!+&'("'#!,06'
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'
((+!,41-5>/:! -?2A914/! 2B514132! 79! B4?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2!
@B_!/88/>/!27/0B252!24<K/!FB2471:!@B>!@15/47189! >95/4/>/!<K/!@9b!79!B4?2B51>95G!
42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! 892! 4/--2! @189A914/! 9714/2:! -?2A914/! 79!
B4?B49<2!2B51>95G!N!8BJJ9<9/45/!2!J2>!</882>/!-?94J>2A914/+!

!
68/3@91! #L! /$&' ()*+&,&' ;!%%0' /!.0' -(.!' !/' $%8()*+&,!' #0)$%&' %&""0' 1.!.0'
)&)2+0' 36' 78()*+&,!' #0)$%&' 044+&' ,&+-(5(' %&<"(' 1.!.(' )&)2+(' 3' &' =' &' *0%&'
*+02"&)(' /(' #0%#0++&%5!6' >%' 0+/(%&' /(' *0++&' .&+)(%&' !""8(%4+!5(0%&' -(&%&'
#0%,(/&+!.0' ,$44(#(&%.&' *&+' +(,0"-&+&' ("' #!,0' &44(#!#&)&%.&' (%' ?$!%.0' *$@' 4!+'
#&,,!+&' "8(%4+!5(0%&' %&"' ,$0' #0)*"&,,06' 7&' *+0-&' -!%%0' #&+#!.&' *+(%#(*!")&%.&'
%&<"('$44(#('/&""8()*+&,!'#0)$%&'%&""0'1.!.0')&)2+0'3+'
!
7&' !$.0+(.9' <!+!%.(' /&""!' #0%#0++&%5!' %&<"(' 1.!.(')&)2+(' 3' &'=' ,0%0' &%.+!)2&'
%&""!'*0,(5(0%&'(/0%&!'*&+'.+!..!+&'("'#!,0A')!'"8!5(0%&'!$.0%0)!'/&""8!$.0+(.9'3'
+(,$".!' ,$44(#(&%.&' &' *(B' &44(#!#&' +(,*&..0' !""8!5(0%&' !$.0%0)!' /&""8!$.0+(.9' ='
0--&+0'!""8!5(0%&'*!+!""&"!'/('&%.+!)2&'"&'!$.0+(.9+'

!
(#+!I?2A914/! @2>2--/-2! 79! 7B/! 1! 79! 5>/! 2B51>95G! 42A9142-9! 02>2459! 7/--2! <14<1>>/4A2!
@15>/==/! >9M/-2>89! 27/0B252! FB2-1>2! B4! 2<<1>71! 1! B42! @>259<2! @>17B<241! /JJ/559!
8/489=9-9! 8B--2! <14<1>>/4A2! @>94<9@2-3/45/! 4/9! >98@/559M9! 5/>>951>9! /! -?2A914/! 79!
B4?B49<2! 2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! 414! 892! 8BJJ9<9/45/! 2! J2>!
</882>/!-?94J>2A914/!4/-!8B1!<13@-/881!/&1!2!824A9142>-2!27/0B2523/45/+!c+++d!

!
68/3@91!)L!/$&'()*+&,&'#0%#"$/0%0'$%'!##0+/0'*&+'+(*!+.(+,('("')&+#!.06'C%'2!,&'
!' .!"&' !##0+/0' "&' !..(-(.9' /&""8()*+&,!' ,(.$!.!' %&""0' 1.!.0' )&)2+0' 3' -&%<0%0'
"()(.!.&'!"'.&++(.0+(0'/&""0'1.!.0')&)2+0'3'&'"&'!..(-(.9'/&""8()*+&,!',(.$!.!'%&""0'
1.!.0')&)2+0'='!"'.&++(.0+(0'/&""0'1.!.0')&)2+0'=6'
!
7&' !$.0+(.9' <!+!%.(' /&""!' #0%#0++&%5!' %&<"(' 1.!.(' )&)2+(' 3' &' =' ,0%0' %&""!'
*0,(5(0%&'(/0%&!'*&+'.+!..!+&'("'#!,0'(%'*!+!""&"0A'0<%$%!'*&+'("'*+0*+(0'.&++(.0+(0+'

!
()+!I/! 2B51>95G! <K/! 5>255241! 9-! <281! 94! @2>2--/-1! 7/M141! <11>7942>/! @/>! FB2451!
@1889=9-/! -/! -1>1! 2559M95G+!S! 52-! J94/:! /88/! @188141! 5>1M2>/! B59-/! 7/89042>/! B42! 79!
-1>1! <13/! 2B51>95G! <2@1J9-2! /! 7/-/02>/! 27! /882! <13@959! FB2-9:! 27! /8/3@91:! 9-!
<11>79423/451! 7/--/! 398B>/! 7?9472094/:! 3/45>/! <928<B42! 2B51>95G! >/852!
>/8@1482=9-/!7/--2!<147BA914/!7/9!@>1@>9!@>1</793/459+!

!
(%+!I2! '133988914/! N! 4/--2! @189A914/! @9b! 9714/2! FB2471! B41! 1! @9b! 2<<1>79! 1!
@>259<K/:! 9M9! <13@>/8/! -/! >/59! 79! 2<<1>79! 1! 79! @>259<K/! 8939-9:! 94<97141! 8B--2!
<14<1>>/4A2!94!@9b!79!5>/!H5259!3/3=>9!"3/><259!5>248J>1452-9/>9!<K/!<1@>141!@9b!79!
5>/!H5259!3/3=>9!1!79M/>89!3/><259!42A9142-9*+!
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! #;]!

!!
68/3@91!%L!/$&' ()*+&,&'/&#(/0%0'/('+(*!+.(+,(' (')&+#!.('0'/(' 4(,,!+&' ('*+&55('*&+'
"8(%.&+0'.&++(.0+(0'/&""!'D0)$%(.96'7!'D0))(,,(0%&':'%&""!'*0,(5(0%&' (/0%&!'*&+'
.+!..!+&'("'#!,0+'
!
68/3@91! RL!$%8()*+&,!A' #;&' /&.(&%&' $%!' *0,(5(0%&' /0)(%!%.&' (%' ?$!..+0' /(-&+,('
)&+#!.('%!5(0%!"(A'!2$,!%/0'/&""!'*+0*+(!'*0,(5(0%&A'()*0%&',#0%.('4&/&".9'!(',$0('
/(,.+(2$.0+(' (%' .$..(' (' *+&/&..(')&+#!.(6'7!'D0))(,,(0%&':'%&""!'*0,(5(0%&' (/0%&!'
*&+' .+!..!+&' ("' #!,06' 7!' D0))(,,(0%&' *0.+&22&' !".+&,E' 0##$*!+,(' /(' $%' $%(#0'
)&+#!.0A' #0,E' /!' !/0..!+&' $%!' /&#(,(0%&' F/(' +(4&+()&%.0GA' "!,#(!%/0' <"(' !".+('
)&+#!.('%!5(0%!"('!""&'+(,*&..(-&'!$.0+(.9'%!5(0%!"('<!+!%.('/&""!'#0%#0++&%5!A' (%'
*!+.(#0"!+&'?$!"0+!'0<%(')&+#!.0'%!5(0%!"&'+(#;(&/&,,&'$%!'-!"$.!5(0%&',&*!+!.!+'

!
(R+!,41-5>/:!-2!'133988914/!N!94!B42!@189A914/!@2>59<1-2>3/45/!9714/2!@/>!5>2552>/!9!
<289!<K/!@>/8/45241!B42!85>/552!>/-2A914/!<14!2-5>/!798@189A9149!<13B4952>9/!@/>!-2!
<B9!2@@-9<2A914/! -2!'133988914/!K2!<13@/5/4A2!/8<-B89M2!1!<K/!@188141!/88/>/!
3/0-91! 2@@-9<25/! 72--2! '133988914/:! <13/! @B>/! 9! <289! 4/9! FB2-9! -2! 5B5/-2!
7/--?945/>/88/!<13B4952>91!>9<K9/7/!-?271A914/!79!B42!7/<98914/!7/--2!'133988914/!
@/>! 27/0B2>/! -2! @1-959<2! 79! <14<1>>/4A2! <13B4952>92! 2! @>1=-/39! 79! <14<1>>/4A2!
4B1M9!1!@/>!2889<B>2>/!9-!>98@/551!/JJ/559M1!7/--/!>/01-/!79!<14<1>>/4A2+!

!
#+#+!G*''(%&.#&+,&+'""/*0()&"%*+&%+#(3*0&(+,&+(330&2$)&"%*+,*&+'(.&+*+,&+

(..&.3*%)(!
!

#+#+(+!C%40+)!5(0%&'.+!,)&,,!'!"')0)&%.0'/&""8!--(0'/&"'*+0#&/()&%.0'H!+.(#0"0'II'
/&"'J&<0"!)&%.0'/&"'D0%,(<"(0K'

!
(;+!e/>!>9-/M2>/!-?/8985/4A2!79!@>1</793/459!3B-59@-9!/!@/>!2889<B>2>/!<K/!9!<289!89241!
5>255259!72--?2B51>95G!02>245/!7/--2!<14<1>>/4A2!<K/!892!4/--2!@189A914/!@9b! 9714/2!
@/>!J2>-1:!9!3/3=>9!7/--2!>/5/!7/M141!/88/>/!94J1>3259:!894!72--/!@>93/!J289:!7/9!<289!
5>255259!72--/!M2>9/!2B51>95G!02>2459!7/--2!<14<1>>/4A2!"]*+!,4!/JJ/559:!N!4/--?945/>/88/!
892! 7/--2! >/5/! <K/! 7/--/! 93@>/8/! 945/>/8825/! <K/:! FB2-1>2! 9-! <281! 7/==2! /88/>/!
>9255>9=B951:!M9!89!@>1MM/72!>2@9723/45/+!

!
(]+!,-!./01-23/451! 7/-!'14890-91! <>/2! B4!3/<<249831! 94! =28/! 2-! FB2-/! -/! 2B51>95G!
02>2459!7/--2!<14<1>>/4A2!8141!5/4B5/!27!94J1>32>89!>/<9@>1<23/45/!94!3171!<K/!9!
<289! @188241! /88/>/! >9255>9=B959! 94! 3171! >2@971! /7! /JJ9<9/45/+! I?2>59<1-1! ((:!
@2>20>2J1! ):! 7/-! ./01-23/451! 7/-! '14890-91! 93@14/! -?1==-901! 2! <2>9<1! 7/--/!
2B51>95G! 42A9142-9! 02>2459! 7/--2! <14<1>>/4A2:! FB2471! /88/! 2098<141! 29! 8/489!
7/--?2>59<1-1! C(! 1! C#! 7/-! 5>255251:! 79! 94J1>32>/! -2! '133988914/! @>932! 1!
933/792523/45/! 71@1! -?2MM91! 7/--2! @>932! 398B>2! J1>32-/! 79! 9472094/+! U2-/!
2>59<1-1!852=9-98</:!941-5>/:!<K/!-?94J1>32A914/!94M9252!2--2!'133988914/!@B_!/88/>/!
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>/82! 798@149=9-/! 24<K/! 2--/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! 7/0-9! 2-5>9! H5259!
3/3=>9!"C*+!I2!=28/!7/--?2>59<1-1!((:!@2>20>2J1!)!7/-!./01-23/451!7/-!'14890-91!N!
-?/890/4A2!79!@/>3/55/>/!2--2!>/5/!79!>9-/M2>/!-?/8985/4A2!79!@>1</793/459!3B-59@-9!/!
79! >981-M/>/! /M/45B2-9! @>1=-/39! 79! >9255>9=BA914/! 7/9! <289! 414! 2@@/42! B4?2B51>95G!
2MM99! -/! 94720949+! I?94J1>32A914/! 7/M/! @/>52451! /88/>/! J1>4952! 2--/! 2B51>95G!
42A9142-9!02>2459!7/--2!<14<1>>/4A2!/!2--2!'133988914/!@>932!1!933/792523/45/!
71@1! -?271A914/! 79! @>1MM/793/459! 242-10K9! 2--/! 398B>/! 79! 9472094/! <K/! -2!
'133988914/!@B_!271552>/!29!8/489!7/0-9!2>59<1-9!72!(C!2!#(!7/-!./01-23/451!7/-!
'14890-91+!I2!'133988914/!K2!2<</55251!B4!1==-901!/FB9M2-/45/!79! 94J1>32A914/!
7/--/! 2B51>95G! 42A9142-9! 02>2459! 7/--2! <14<1>>/4A2! 8B--2! =28/! 7/--?2>59<1-1! ((:!
@2>20>2J1!#:!7/-!./01-23/451!7/-!'14890-91+!I/!2B51>95G!J2</459!@2>5/!7/--2!>/5/!89!
94J1>3/>2441! >/<9@>1<23/45/! 7/9! <289! 2@/>59! B59-9AA2471! B4! 317/--1! 79!
<13B49<2A914/! <K/! >9@1>5/>G! B42! 8/>9/! -9395252! 79! 7259! FB2-9L! -?2B51>95G! <K/! 852!
5>2552471!9-!<281`!9!@>171559:!9!5/>>951>9!/!-/!@2>59!945/>/8825/`!9-!59@1!79!94J>2A914/!<K/!
89! @>/8B3/! 892! 85252! <133/882`! -2! @>/8B452! 7B>252! 7/--?94J>2A914/! /! -?1>9094/!
7/--?2@/>5B>2! 7/-! @>1</793/451+! I/! SB51>95G:! 941-5>/:! 89! 20091>4/>2441!
>/<9@>1<23/45/!>90B2>71!27!/M/45B2-9!<23=923/459!89049J9<259M9+!

!
(C+!,! @>1=-/39! 79! >9255>9=BA914/:! FB2-1>2! 71M/88/>1! 81>0/>/:! 7/M141! /88/>/! >981-59!
5/3@/859M23/45/:! 79! 41>32! /45>1! 7B/!3/89! 72--2! 7252! 7/--2! @>932! 94J1>32A914/!
94M9252! 2--2! >/5/:! <14J1>3/3/45/! 2--?2>59<1-1! ((! 7/-! ./01-23/451! 7/-! '14890-91+!
O/-! <1>81! 79! 7/551! @/>9171! -/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! 89! 93@/04241! 2!
>2009B40/>/!B4!2<<1>71!8B!B42!@1889=9-/! >9255>9=BA914/!7/-!<281!/:! 8/!4/</882>91:!
8B--/!3172-95G!7/--?2A914/!@2>2--/-2+!

!
(Y+!,4! 0/4/>2-/:! -?2B51>95G! 1! -/! 2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! <K/! 2--2! J94/! 7/-!
@/>9171! @>/M9851! @/>! -2! >9255>9=BA914/! 89! 1<<B@241! 79! B4! <281! 71M>/==/>1!
<14594B2>/! 27! 1<<B@2>8/4/! J941! 2--2! <14<-B8914/! 7/-! @>1</793/451+! f1M>/==/:!
941-5>/:! @>1</7/>89! 2--2! >9255>9=BA914/! 7/-! <281! 71@1! 9-! @/>9171! 949A92-/! 79!
255>9=BA914/!79!7B/!3/89! 81-1!4/-!<281! 94!<B9:!4/-!<1>81!7/-!@>1</793/451:! 9! J2559!
4159!94!3/>951!2-!<281!3B5941!818524A92-3/45/+!

!
#+#+#+!10,*&%,(0%&'0'#;($,$+!'/&"'*+0#&/()&%.0'H!+.(#0"0'IL'/&"'J&<0"!)&%.0'/&"'

D0%,(<"(0K'
!

#$+!O/-!<281! 94!<B9!B4!3/7/8931!2<<1>71!1!B42!3/7/8932!@>259<2!M/40241!@1>5259!
2--?255/4A914/!79!M2>9/!2B51>95G!02>2459!7/--2!<14<1>>/4A2:!892!@/><Ka!FB/85/!K2441!
>9</MB51! B42! 7/4B4<92! 1! @/><Ka! K2441! 2MM9251! B4! @>1</793/451! 7?BJJ9<91:!
-?2>59<1-1!()!7/-!./01-23/451!7/-!'14890-91!1JJ>/!-2!=28/!09B>979<2!@/>!818@/47/>/!
9-! @>1</793/451! 1! @/>! >/8@940/>/! -2! 7/4B4<92! 4/-! <281! 94! <B9! B4?2-5>2! 2B51>95G!
02>245/! 7/--2! <14<1>>/4A2! 8592! /823942471:! 1MM/>1! 2==92! /82394251:! 9-! <281+!
I?/8@>/88914/!D8592!/823942471!9-!<281E:!79!<B9!2--?2>59<1-1!():!M2!945/82!414!81-1!
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4/-!8/481!<K/!B4?2-5>2!2B51>95G!K2!>9</MB51!B42!7/4B4<92!94!>/-2A914/!2-!<281:!32!
24<K/!<K/!-?2-5>2!2B51>95G!852!947202471!1!K2!94720251!8B-!<281!@/>!@>1@>91!<1451+!

!
#(+!I?2>59<1-1!()!7/-!./01-23/451!7/-!'14890-91!89!2@@-9<2!FB2471!B4?2-5>2!2B51>95G!
K2! 5>255251! 1! 852! 5>2552471! 9-! @>1=-/32! 79! <14<1>>/4A2! 81--/M251! 72-! 7/4B4<9245/:!
24<K/!8/!-?2B51>95G!94!100/551!945/>M9/4/!1!N!945/>M/4B52!8B--2!=28/!79!B42!7/4B4<92!
@>/8/45252! 72! B4! 2-5>1! 7/4B4<9245/! 1MM/>1! 7?BJJ9<91+! '9_! 93@-9<2! <K/! 9-! >9<1>81!
2--?2>59<1-1!()!N!233/881!FB2471!-?2<<1>71!1!-2!@>259<2!<14J90B>241!-/!3/7/893/!
94J>2A9149!8B-!3/7/8931!3/><251!>9-/M245/!7/-!@>171551!/!0/10>2J9<1+!

!
##+![4?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! @B_! 818@/47/>/! 1! <K9B7/>/! 9-!
@>1</793/451!2MM9251:!414!N!@/>_!1==-90252!2!J2>-1+!I?2>59<1-1!()!7/-!./01-23/451!
7/-!'14890-91!-28<92!23@91!32>094/!79!M2-B52A914/!7/--/!8@/<9J9<95G!79!1049!89401-1!
<281+!^B/852! J-/889=9-95G! N! 93@1>5245/L! FB2-1>2! B42! 7/4B4<92! M/4988/! >/8@9452! 72!
B4?2B51>95G! 2! 8/0B951! 79! B4?9472094/! 8B0-9! /-/3/459! 818524A92-9! 7/-! <281:! B4?2-5>2!
2B51>95G! @15>/==/! 414! M1-/>! >9/823942>/! 9-! <281+! f?2-5>2! @2>5/:! 8/! B42! 7/4B4<92!
M/4988/!>/8@9452!@/>!2-5>9!3159M9!"27!/8/3@91!@/><Ka!-?2B51>95G!414!N!85252!94!0>271!
79! >2<<10-9/>/! @>1M/! 8BJJ9<9/459! 2! <13@>1M2>/! -?94J>2A914/*:! B4?2-5>2! 2B51>95G!
@15>/==/! M1-/>! <147B>>/! -/! @>1@>9/! 94720949! /! 5>2552>/! 9-! <281+! U2-/! J-/889=9-95G! 89!
>9J-/55/!24<K/:!@/>! 9!<289!@/47/459:!4/--2!8</-52! -28<9252!27!1049!2B51>95G!42A9142-/!
02>245/! 7/--2! <14<1>>/4A2! 79! <K9B7/>/! 1! 79! 818@/47/>/! 9-! @>1</793/451! 72! /882!
2MM9251+! [4?2B51>95G! @15>/==/! 414! /88/>/! 798@1852! 2! <K9B7/>/! B4! <281! 8/! 414! N!
@>932! =/4! <K92>1! -?/8951! 7/-! @>1</793/451! 8M1-51! 72! B4?2-5>2! 2B51>95G+!
H18@/47/471! 9-! @>1@>91! @>1</793/451! -?2B51>95G! 02>245/! 7/--2! <14<1>>/4A2! 89!
>98/>M2! -2! J2<1-5G! 79! 7/<97/>/! 94! B4!313/451! 8B<</889M1! 8/! <K9B7/>/! 1!3/41! 9-!
@>1</793/451+! ^B/852! J-/889=9-95G! J2<9-952! 24<K/! -?2@@-9<2A914/! B49J1>3/! 7/--/!
>/01-/!79!<14<1>>/4A2+!

!
#)+!O/-!<281! 94!<B9!B4?2B51>95G!7/<972!79!<K9B7/>/!1!79! 818@/47/>/! 9-!@>1</793/451!
@/><Ka!9-!<281!M9/4/!5>255251!72!B4?2-5>2!2B51>95G:!/882!@B_:!2!41>32!7/--?2>59<1-1!(#!
7/-! ./01-23/451! 7/-! '14890-91:! 5>283/55/>/! -/! 94J1>32A9149! J1>495/! 72-!
7/4B4<9245/!2--?2B51>95G!<K/!71M>G!1<<B@2>89!7/-!<281+!

!
#%+!,-! >9<1>81! 2--?2>59<1-1! ()! 7/-!./01-23/451! 7/-!'14890-91! N! 2-5>/8g! 233/881! @/>!
B42!@2>5/!7/--2!7/4B4<92!1!@/>!B42!@2>5/!7/--2!@>1</7B>2+!eB_!2<<27/>/!<K/!81-1!
B42! @2>5/! 79! B42! 7/4B4<92! 1! 79! B4! @>1</793/451! 7?BJJ9<91! @>/8/459! /-/3/459! 94!
<13B4/!<14!B4!<281!09G!5>255251!1!<K/!a!5>255251!72!B4?2-5>2!2B51>95G!02>245/!7/--2!
<14<1>>/4A2+! ,4! 52-! <281:! -?2B51>95G! <13@/5/45/! 2--2! FB2-/! -2! 7/4B4<92! N! 85252!
@>/8/45252! @B_! >/8@940/>/! @2>5/! 7/--2! 7/4B4<92! 29! 8/489! 7/--?2>59<1-1! ()! 7/-!
./01-23/451! 7/-! '14890-91! /! 5>2552>/! 9-! >/851! 94! 3249/>2! 27/0B252+! I1! 85/881!
<>95/>91!89!2@@-9<2!@/>!-2!<K9B8B>2!7/-!@>1</793/451+!

!



SII6TSUV!,W!

!#]$!

#R+!I?2>59<1-1! ()! 7/-! ./01-23/451! 7/-! '14890-91! 414! N! -?B49<2! =28/! 09B>979<2! <K/!
798<9@-942!-2!818@/48914/!1!-2!<K9B8B>2!7?BJJ9<91!7/9!@>1</793/459!1!9-!>90/551!7/--/!
7/4B4</+!I/!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!@188141!24<K/!94M1<2>/!
-/!>98@/559M/!41>3/!79!@>1</7B>2!42A9142-9+!I2!'133988914/!@B_!2-5>/8g!>/8@940/>/!
B42!7/4B4<92!94!<281!79!288/4A2!79!945/>/88/!<13B4952>91!1!@/>!2-5>9!3159M9!>/-259M9!
2--2!425B>2!7/--2!7/4B4<92!"Y*+!

!
#+#+)+!1#!)2(0'&'$.("(55!5(0%&'/('(%40+)!5(0%('+(,&+-!.&'H!+.(#0"0'IM'/&"'+&<0"!)&%.0'

/&"'D0%,(<"(0K'
!
#;+![4!/-/3/451!J14723/452-/!@/>!9-!JB4A91423/451!7/--2!>/5/!N!-2!J2<1-5G!79!5B55/!-/!
2B51>95G! 02>2459! 7/--2! <14<1>>/4A2! 79! 8<23=92>/! /! B59-9AA2>/! 94J1>32A9149! "9M9!
<13@>/89!71<B3/459:!79<K92>2A9149!/!94J1>32A9149!94!J1>3251!/-/55>149<1*!72!/88/!
>2<<1-5/! 29! J949! 7/--?2@@-9<2A914/! 7/--?2>59<1-1! C(! /! 7/--?2>59<1-1! C#! 7/-! 5>255251+!
U2-/!J2<1-5G!>2@@>/8/452!B42!<1479A914/!94798@/482=9-/!2JJ94<Ka!-?255>9=BA914/!/!9-!
5>25523/451!7/9!<289!2MM/402!94!3249/>2!/JJ9<9/45/!/7!/JJ9<2</+!

!
#]+!I?2>59<1-1! (#! 7/-! ./01-23/451! 7/-! '14890-91! 852=9-98</! <K/:! 29! J949!
7/--?2@@-9<2A914/!7/0-9!2>59<1-9!C(!/!C#!7/-! 5>255251:! -2!'133988914/!/! -/!2B51>95G!
02>2459! 7/--2! <14<1>>/4A2! 7/0-9! H5259! 3/3=>9! K2441! -2! J2<1-5G! 79! 8<23=92>/! /!
B59-9AA2>/!<13/!3/AA1!79!@>1M2!FB2-89289!/-/3/451!79!J2551!1!79!79>9551:!<13@>/8/!
94J1>32A9149! >98/>M25/+! '9_! 89049J9<2! <K/! -1! 8<23=91! 79! 94J1>32A9149! @B_! 2M/>!
-B101! 414! 81-1! 5>2! B4?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! /! -2!
'133988914/:!32!24<K/!5>2!7B/!1!@9b!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2+!
I/! 798@189A9149! 7/--?2>59<1-1! (#! 7/-! ./01-23/451! 7/-! '14890-91! @>/M2-0141! 8B!
FB2-89289! -/00/! <145>2>92! 7/0-9! H5259! 3/3=>9+! e/>! 852=9-9>/! 8/! -/! 94J1>32A9149!
5>283/88/!89241!8525/!>2<<1-5/!94!3171!-/0955931!72--?2B51>95G!<K/!-/!K2!5>283/88/!
89! J2! >9J/>93/451! 2--2! -/00/! 2@@-9<2=9-/! 2! 7/552! 2B51>95G+! H/! -2! >2<<1-52! 7/--/!
94J1>32A9149! N! 85252! 1! @B_! 24<1>2! /88/>/! 100/551! 79! <145/852A9149:! -?2B51>95G! <K/!
5>283/55/!-/!94J1>32A9149!@B_!94J1>32>4/!-/!2B51>95G!>9</M/459+!

!
#C+!e/>!-1!8<23=91!/!-?B81!79!94J1>32A9149!8141!@>/M985/!94!@2>59<1-2>/!5B5/-/!@/>!-/!
93@>/8/!/!@/>!-/!@/>814/!J989<K/`!

!
2*!94424A95B551:! -?2>59<1-1! #C! 7/-! ./01-23/451! 7/-! '14890-91! 852=9-98</! <K/! D-2!
'133988914/!/!-/!2B51>95G!7/0-9!H5259!3/3=>9!02>2459!7/--2!<14<1>>/4A2!414<Ka!9!
-1>1!JB4A9142>9:!20/459!/!FB2-89289!2-5>2!@/>8142!<K/!-2M1>9!81551!-2!8B@/>M98914/!
79! 52-9! 2B51>95G! "+++*! 8141! 5/4B59! 2! 414! 79MB-02>/! -/! 94J1>32A9149! 2<FB9895/! 1!
8<23=925/! 94! 2@@-9<2A914/E! 7/-! ./01-23/451! 7/-! '14890-91! D<K/:! @/>! -2! -1>1!
425B>2:! 8141!@>15/55/!72-! 8/0>/51!7?BJJ9<91E+!I?945/>/88/! -/0955931!7/--/! 93@>/8/!
2--2! 5B5/-2! 7/9! -1>1! 8/0>/59! 2A9/472-9! 414! @B_! 5B552M92! 93@/79>/! -2! 79MB-02A914/!
7/--/! 94J1>32A9149!4/</882>9/!2!<13@>1M2>/! -2!M91-2A914/!7/0-9!2>59<1-9!C(!/!C#!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #](!

7/-! 5>255251+! ,-! D8/0>/51! 7?BJJ9<91E:! 79! <B9! 2--?2>59<1-1! #C! 7/-! >/01-23/451! 7/-!
'14890-91:! N! B42! 41A914/! <13B4952>92! <K/! 89! 2@@-9<2! 94! @2>59<1-2>/! 29! 8/0>/59!
2A9/472-9!/7!2--/!2-5>/! 94J1>32A9149!>98/>M25/+!'9_!<148/459>G!79!@/>M/49>/!27!B4!
-9M/--1!394931!<13B4/!79!5B5/-2!4/--?945/>2!'13B495G`!

!
=*!-2! 8/<1472! 5B5/-2! 02>245952! 2--/! 93@>/8/! 89! >9J/>98</! 2--?B59-9AA2A914/! 7/--/!
94J1>32A9149! 8<23=925/! 4/--?23=951! 7/--2! >/5/+! '14J1>3/3/45/! 2--?2>59<1-1! (#:!
@2>20>2J1!#:!7/-!./01-23/451!7/-!'14890-91!-/! 94J1>32A9149!8<23=925/!@188141!
/88/>/! B59-9AA25/! <13/! 3/AA1! 79! @>1M2! 81-52451! 29! J949! 7/--?2@@-9<2A914/! 7/0-9!
2>59<1-9!C(!/!C#!7/-!5>255251!/!>90B2>71!2--?100/551!7/--?9472094/!@/>!9-!FB2-/!8141!
8525/! >2<<1-5/!"($*+! S9! 8/489! 7/--?2>59<1-1! (#:! @2>20>2J1! #:! -/! 94J1>32A9149!
8<23=925/!@188141!/88/>/!B59-9AA25/!24<K/!@/>!-?2@@-9<2A914/!7/-!79>9551!42A9142-/!
94! 325/>92! 79! <14<1>>/4A2:! FB2-1>2! FB/851! 89! 2@@-9<K9! 2-! 3/7/8931! <281! 94!
@2>2--/-1! 2-! 79>9551! <13B4952>91! 94! 325/>92! 79! <14<1>>/4A2+! UB552M92:! <9_! N!
@1889=9-/!81-1!FB2471! -?2@@-9<2A914/!7/-!79>9551!42A9142-/!414!@1>59!27!B4!/8951!
7/-! @>1</793/451! 79! 2<</>523/451! 7/--?94J>2A914/! 79M/>81! >98@/551! 2--?/8951!
7/5/>394251!72--?2@@-9<2A914/!7/--?2>59<1-1!C(!/!7/--?2>59<1-1!C#!7/-!5>255251`!

!
<*!-2! 5/>A2!5B5/-2!@>/M9852!72-!./01-23/451!7/-!'14890-91!89!>9J/>98</!2--/!824A9149!
94J-955/!2!<2>9<1!7/--/!@/>814/!J989<K/!8B--2!=28/!7/--/!94J1>32A9149!8<23=925/!29!
8/489! 7/--?2>59<1-1! (#:! @2>20>2J1! (+! ,-!./01-23/451! 7/-!'14890-91! @>/M/7/! 81-1!
824A9149! 2! <2>9<1! 7/--/! 93@>/8/! <K/! M91-241! 0-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251+!
S-<B4/!-/098-2A9149!42A9142-9!@>/M/7141!@/>!-2!85/882!J25598@/<9/!24<K/!824A9149!2!
<2>9<1! 7/--/! @/>814/! J989<K/+! I/! @/>814/! J989<K/! 017141! 94! 0/4/>/! 79! 79>9559! 79!
79J/82! @9b! 23@9! c27! /8/3@91:! @188141! 94M1<2>/! 9-! 79>9551! 79! 414! >98@147/>/:!
79M/>823/45/! 72--/! 93@>/8/! <K/! @188141! 81-1! >9J9B52>89! 79! >98@147/>/! 2--/!
713247/!<K/!-/!@1>5/>/==/>1!27!233/55/>/!79!2M/>!<133/881!-?94J>2A914/!"((*d+!
I?2>59<1-1! (#:! @2>20>2J1! ):! 7/-! ./01-23/451! 7/-! '14890-91! 2889<B>2! <K/! -/!
94J1>32A9149! J1>495/! 72! B4?93@>/82! 414! M/40241! B59-9AA25/! @/>! 2009>2>/! 9-!
320091>!0>271!79!5B5/-2!79!<B9!017141!-/!@/>814/!J989<K/+!U2-/!798@189A914/!M9/52!
-?93@189A914/!79! 824A9149! 8B--2!=28/!79! 94J1>32A9149! 8<23=925/!<14J1>3/3/45/!
2-!./01-23/451!7/-!'14890-91!FB2-1>2!-2!-/098-2A914/!7/--?2B51>95G!<K/!5>283/55/!
/!7/--?2B51>95G!<K/!>9</M/!-/!94J1>32A9149!414!@>/M/7241!824A9149!79!59@1!242-101!
2!<2>9<1!7/--/!@/>814/!J989<K/:!82-M1!9-!<281!94!<B9!9!79>9559!7/9!8100/559!945/>/88259:!
94!325/>92!79!>2<<1-52!7/--2!@>1M2:!89241!85259!>98@/55259!72--?2B51>95G!<K/!5>283/55/!
-/! 94J1>32A9149!4/--2! 85/882!398B>2! 94!<B9! 82>/==/>1!85259! >98@/55259!72--?2B51>95G!
<K/!>9</M/!-/!94J1>32A9149+!S9!J949!7/--?2@@-9<2A914/!7/--?2>59<1-1!(#:!@2>20>2J1!)!
7/-! ./01-23/451! 7/-! '14890-91! -2! FB2-9J9<2A914/! 7/--/! 824A9149! 29! 8/489! 7/-!
79>9551!42A9142-/!"FB2-9!D23394985>259M/E!1!D@/42-9E*!414!K2!2-<B42!>9-/M24A2+!,-!
./01-23/451! 39>2! 2! <>/2>/! B42! 798594A914/! 5>2! 824A9149! <K/! <13@1>5241! B42!
@/42! 7/5/459M2! /! 2-5>9! 59@9! 79! 824A9149:! FB2-9! -/! 233/47/! 94J-955/! 2--/! @/>814/!
J989<K/!/!2-5>/!824A9149!2!<2>9<1!7/--2!@/>8142+!H/!0-9!1>79423/459!79!/45>23=/!-/!



SII6TSUV!,W!

!#]#!

2B51>95G! 5>283955/45/! /! >9</M/45/! @>/M/7141! 824A9149! 8939-9! "27! /8/3@91! 94!
/45>23=9! 0-9! H5259! 3/3=>9! @188141! /88/>/! 94J-955/! 233/47/! 2! <2>9<1! 79! B4!
79@/47/45/! 7/--?93@>/82! 9-! FB2-/! 2==92! @2>5/<9@251! 2--2! M91-2A914/! 7/--?2>59<1-1!
C(! 1! C#! 7/-! 5>255251*:! -/! 94J1>32A9149! 8<23=925/! 29! 8/489! 7/--?2>59<1-1! (#! 7/-!
./01-23/451!7/-!'14890-91!@188141! /88/>/!B59-9AA25/!72--?2B51>95G! >9</M/45/+! ,4!
52-!<281:!-/!5B5/-/!@>1</7B>2-9!@>/M985/!729!7B/!8985/39!89!<14897/>241!/FB9M2-/459+!
H/:!2-!<145>2>91:!-/!85/88/!824A9149!414!8141!@>/M985/!72!/45>23=9!0-9!1>79423/459:!
-/! 94J1>32A9149!@188141!/88/>/!B59-9AA25/!81-1!8/!4/-!<281!94!FB/85914/!892!85251!
>98@/55251! -1! 85/881! -9M/--1! 79! 5B5/-2! 7/9! 79>9559! 7/--2! @/>8142! "<J>+! -?2>59<1-1! (#:!
@2>20>2J1!):! 7/-!./01-23/451!7/-!'14890-91*+! ,4!FB/85?B-5931!<281:! 5B552M92:! -/!
824A9149!7/5/459M/!@188141!/88/>/!93@185/!81-1!FB2471!892!-?2B51>95G!5>283955/45/!
892!-?2B51>95G!>9</M/45/!2==9241!9-!@15/>/!79!93@1>>/!52-9!824A9149+!

!
#+#+%+!C%/!<(%('H!+.(#0"0'MM'/&"'+&<0"!)&%.0'/&"'D0%,(<"(0K'
!
#Y+!S9! 8/489! 7/-! ./01-23/451! 7/-! '14890-91:! B4?2B51>95G! 42A9142-/! 02>245/! 7/--2!
<14<1>>/4A2! @B_! <K9/7/>/! 29B51! 27! B4?2-5>2! 2B51>95G! 42A9142-/! 02>245/! 7/--2!
<14<1>>/4A2!2-!J94/!892!79!>2<<10-9/>/!94J1>32A9149!@/>!8B1!<1451!892!79!2@@-9<2>/!
398B>/! M1-5/! 2--?2<</>523/451! 7/9! J2559! @/>! 8B1! <1451+! I?2>59<1-1! (#! 7/-!
./01-23/451! 7/-! '14890-91! 2B51>9AA2! -?2B51>95G! 42A9142-/! 02>245/! 7/--2!
<14<1>>/4A2! <K/! @>/852! -?288985/4A2! 2! 5>283/55/>/! -/! 94J1>32A9149! >2<<1-5/!
2--?2B51>95G! 42A9142-/!02>245/!7/--2! <14<1>>/4A2!<K/!K2! >9<K9/851! -?288985/4A2+!I1!
8<23=91!79!94J1>32A9149!5>2!7B/!1!@9b!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!
<18g! <13/! 9-! -1>1! B59-9AA1! FB2-/!3/AA1! 79! @>1M2! 72! @2>5/! 7/--?2B51>95G! 42A9142-/!
02>245/! 7/--2! <14<1>>/4A2! <K/! K2! >9<K9/851! -?288985/4A2! 7/M/! /88/>/! /JJ/55B251!
<14J1>3/3/45/! 2--?2>59<1-1! (#! 7/-! ./01-23/451! 7/-! '14890-91+! ^B2471!
B4?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! 2098</! @/>! <1451! 79! B4?2-5>2!
2B51>95G!42A9142-/:!/882!89!2559/4/!2--/!@>1@>9/!41>3/!@>1</7B>2-9!/!J2!B81!7/9!@15/>9!
79!9472094/!<K/!-/!8141!<14J/>959!72-!79>9551!42A9142-/+!

!
)$+!S! 41>32! 7/--?2>59<1-1! ##:! @2>20>2J1! #:! 7/-! ./01-23/451! 7/-! '14890-91:! -2!
'133988914/!@B_!<K9/7/>/!27!B4?2B51>95G!42A9142-/!02>245/!7/--2!<14<1>>/4A2!79!
/JJ/55B2>/!2<</>523/459!@/>!8B1!<1451+!I2!'133988914/!@B_!271552>/!B42!7/<98914/!
29!8/489!7/--?2>59<1-1!#$:!@2>20>2J1!%!7/-!./01-23/451!7/-!'14890-91!1!@>/8/452>/!
2--?2B51>95G!42A9142-/!02>245/!7/--2!<14<1>>/4A2!B42!8/3@-9</!>9<K9/852+!T-9!20/459!
7/--?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! /8/><95241! 9! @>1@>9! @15/>9! 94!
<14J1>395G! 2--2! @>1@>92! 41>3259M2! 42A9142-/+! T-9! 20/459! 7/--2! '133988914/!
@188141!288985/>/!-?2B51>95G!42A9142-/!02>245/!7/--2!<14<1>>/4A2!4/--?/JJ/55B2A914/!
7/0-9!2<</>523/459+!

!
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! #])!

#+)+!E(+/".&)&"%*+,*--*+&#/0*.*!
!

#+)+(+!D0%,(/&+!5(0%('<&%&+!"(!
!
)(+!UB559! 9! 3/3=>9! 7/--2! >/5/! 89! 93@/04241! 2! J2>! 8g! <K/! -?255>9=BA914/! 7/9! <289! 89!
8M1-02! 94!3171! >2@971! /7! /JJ9<9/45/+!f251! <K/! 9-!./01-23/451! 7/-!'14890-91! K2!
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%)+!,-! ./01-23/451! 7/-! '14890-91! @/>8/0B/! -?1=9/559M1! 79! B4?2@@-9<2A914/! <1/>/45/!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #]]!

7/0-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251! 94! 5B552! -2! '13B495G+! ,4! FB/851! <145/851:! -/!
2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!>98@/55/>2441!-2!>/01-2!79!<14M/>0/4A2!
79! <B9! 2--?2>59<1-1! ):! @2>20>2J1! #! 7/-! ./01-23/451! 7/-! '14890-91+! ,4! -94/2! <14!
-?2>59<1-1! (;:! @2>20>2J1! #:! /88/! 414! @188141! j! FB2471! 7/<97141! 8B! 2<<1>79:!
7/<989149!/!@>259<K/!79!<B9!2--?2>59<1-1!C(!1!2--?2>59<1-1!C#!7/-!5>255251!09G!8100/55/!
27! B42! 7/<98914/! 7/--2! '133988914/! j! 271552>/! 7/<989149! 94! <145>2851! <14! -/!
7/<989149!2715525/!72--2!'133988914/+!O/--?23=951!7/--2!>/5/!7/--/!2B51>95G!02>2459!
7/--2! <14<1>>/4A2:! -2! '133988914/:! 94! FB2451! <B8517/! 7/-! 5>255251:! K2! -2!
>/8@1482=9-95G!B-5932:!8/==/4/!414!B49<2:!79!8M9-B@@2>/!-2!@1-959<2!/!2889<B>2>/!-2!
<1/>/4A2!7/--?2@@-9<2A914/!7/--/!>/01-/!79!<14<1>>/4A2!<13B4952>9/+!

!
%%+!S9!8/489!7/--?2>59<1-1!((:!@2>20>2J1!%!7/-!./01-23/451!7/-!'14890-91:!-/!2B51>95G!
42A9142-9! 02>2459! 7/--2! <14<1>>/4A2! 94J1>3241! -2! '133988914/! 2-! @9b! 52>79! )$!
091>49!@>932!7/--?271A914/!79!B42!7/<98914/!79!2@@-9<2A914/!7/0-9!2>59<1-9!C(!/!C#!
7/-!5>255251!/!M1-52!27!1>7942>/!-2!</882A914/!79!B4?94J>2A914/:!27!2<</552>/!93@/049!
1! 2! >/M1<2>/! -?2@@-9<2A914/! 79! B4! >/01-23/451! 79! /8/4A914/! @/>! <25/01>92+!S! 52-!
J94/!/88/!J1>498<141!2--2!'133988914/:!2-!@9b!52>79!)$!091>49!@>932!7/--?271A914/!
7/--2!7/<98914/:!B42!@>/8/452A914/!7/-!<281!94!FB/85914/:!-2!7/<98914/!@>/M9852!1:!94!
324<24A2:!FB2-89289!2-5>1!71<B3/451!<K/!/8@1402!-2!-94/2!7?2A914/!@>1@1852+!

!
%R+!H/<1471! FB2451! @>/M9851! 72--?2>59<1-1! ((:! @2>20>2J1! )! 7/-! ./01-23/451! 7/-!
'14890-91:!1-5>/!27! 94J1>32>/! -2!'133988914/:! -/!2B51>95G!42A9142-9!02>2459!7/--2!
<14<1>>/4A2!@188141!>/47/>/!798@149=9-9!52-9!94J1>32A9149!24<K/!20-9!2-5>9!3/3=>9!
7/--2!>/5/+!

!
%;+!O/-!<281!2==92!94J1>3251!-2!'133988914/!2!41>32!7/--?2>59<1-1!((:!@2>20>2J1!%!
7/-! ./01-23/451! 7/-! '14890-91! /! 9-! 5/>394/! 79! )$! 091>49! 892! 8<27B51:! -?2B51>95G!
42A9142-/!02>245/!7/--2!<14<1>>/4A2!@B_!271552>/!-2!8B2!7/<98914/!8/!4/-!J>255/3@1!
-2!'133988914/!414!K2!2MM9251!9-!@>1</793/451+!I2!'133988914/!@B_!@>/8/452>/!
188/>M2A9149! 8<>955/! 8B-! <281! @>932! 7/--?271A914/! 7/--2! 7/<98914/! 72! @2>5/!
7/--?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2+! I?2B51>95G! 42A9142-/! 02>245/!
7/--2! <14<1>>/4A2! /! -2! '133988914/! 27155241! 5B559! 0-9! 1@@1>5B49! @>1MM/793/459!
@/>!2889<B>2>/!B4?2@@-9<2A914/!B49J1>3/!7/-!79>9551!<13B4952>91!"<J>+! 8B@>2!@B451!
)*+!

!
%]+!^B2-1>2:! 2! <2B82! 79! <9><18524A/! 8@/<9J9<K/:! 89! >/472! 4/</882>91! 271552>/! B42!
7/<98914/! 42A9142-/! @>932! 7/--2! 8<27/4A2! 7/-! 5/>394/! 79! )$! 091>49! 72--2!
5>283988914/! 7/--/! 94J1>32A9149! 79! <B9! 2--?2>59<1-1! ((:! @2>20>2J1! %! 7/-!
./01-23/451! 7/-! '14890-91:! -?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! @B_!
<K9/7/>/! 2--2! '133988914/! 79! >/209>/! 94! 5/3@9! @9b! >2@979+! I2! '133988914/!
</><K/>G!79!/8@>93/>89!8B-!<281!4/-!@9b!=>/M/!5/3@1!@1889=9-/+!

!



SII6TSUV!,W!

!#]C!

%C+!S4<K/! 2-5>9! 59@9! 79! 7/<989149:! 18892! 7/<989149! <14! -/! FB2-9! M/40141! >/8@945/! -/!
7/4B4</:!M/40141!<K9B89!9!@>1</793/459!7?BJJ9<91:!M/40141!27155259!@>1MM/793/459!
@>1MM981>9:! @188141! 288B3/>/! >9-/M24A2! 81551! 9-! @>1J9-1! 7/--2! @1-959<2! 79!
<14<1>>/4A2! /! 9! 3/3=>9! 7/--2! >/5/! @188141! 2M/>/! 945/>/88/! 2! 94J1>32>89!
>/<9@>1<23/45/! /7! /M/45B2-3/45/! 2! 798<B5/>4/+! e/>52451:! -/! 2B51>95G! 42A9142-9!
02>2459! 7/--2! <14<1>>/4A2! @188141:! 29! 8/489! 7/--?2>59<1-1! ((:! @2>20>2J1! R! 7/-!
./01-23/451! 7/-! '14890-91:! 94J1>32>/! -2! '133988914/:! /! FB9479! -2! >/5/:! 79!
FB2-89289! 2-5>1! <281! 2-! FB2-/! M/40141! 2@@-9<25/! -/! >/01-/! <13B4952>9/! 79!
<14<1>>/4A2+!

!
%Y+!UB559! 9!3/3=>9! 7/--2! >/5/! 71M>/==/>1! 94J1>32>89! >/<9@>1<23/45/! 7/--2! <K9B8B>2!
7/-! @>1</793/451! 72! /88/! 2MM9251! /! 4159J9<251! 2--2! >/5/! 29! 8/489! 7/--?2>59<1-1! ((:!
@2>20>2J9!#!/!)!"(Y*!7/-!./01-23/451!7/-!'14890-91+!

!
)+#+!F88&"+,&+$%+/0"'*,&#*%3"+,(+/(03*+,*--(+!"##&..&"%*+'"%9"0#*#*%3*+

(--1(03&'"-"+KKL+/(0(50(9"+O+,*-+0*5"-(#*%3"+,*-+!"%.&5-&"!
!
R$+!H/<1471! -2! 09B>98@>B7/4A2! 7/--2! '1>5/! 79! 09B859A92:! -2! '133988914/:! <B9!
-?2>59<1-1! CR:! @2>20>2J1! (:! 7/-! 5>255251! <14J/>98</! 9-! <13@951! 79! M909-2>/!
8B--?2@@-9<2A914/! 7/9! @>94<9@9! J988259! 720-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251:! N!
>/8@1482=9-/! 7/--?255B2A914/! /! 7/--?1>9/4523/451! 7/--2! @1-959<2! <13B4952>92! 7/--2!
<14<1>>/4A2!"#$*+! ,4!FB2-89289!313/451!/882!@B_!271552>/!7/<989149! 9479M97B2-9!29!
8/489!7/0-9!2>59<1-9!C(!/!C#!7/-!5>255251+!

!
R(+!I?2>59<1-1!((:!@2>20>2J1!;:!7/-!./01-23/451!7/-!'14890-91!@>/M/7/!<K/!-?2MM91!79!
B4!@>1</793/451!72!@2>5/!7/--2!'133988914/!@/>! -?271A914/!79!B42!7/<98914/!29!
8/489!7/-!./01-23/451!7/-!'14890-91!@>9M9!5B55/!-/!2B51>95G!42A9142-9!02>2459!7/--2!
<14<1>>/4A2! 7/--2! <13@/5/4A2! 27! 2@@-9<2>/! 0-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251+! '9_!
89049J9<2! <K/! B42! M1-52! <K/! -2! '133988914/! 2==92! 2MM9251! 9-! @>1</793/451:! -/!
2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!414!@188141!945/>M/49>/!94!J1>A2!7/--2!
3/7/8932! =28/! 09B>979<2! <145>1! 9! 3/7/8939! 2<<1>79! 1! @>259<K/! 27! 1@/>2! 7/--/!
3/7/893/!93@>/8/!8B-!3/7/8931!3/><251!>9-/M245/!7/-!@>171551!/!0/10>2J9<1+!

!
R#+!I?2MM91! 7/-! @>1</793/451! 72! @2>5/! 7/--2! '133988914/! N! B4! 2551! J1>32-/!"#(*!
3/79245/!9-!FB2-/!-2!'133988914/!3249J/852!-2!@>1@>92!945/4A914/!79!271552>/!B42!
7/<98914/! 29! 8/489! 7/-! <2@951-1! ,,,! 7/-! ./01-23/451! 7/-! '14890-91+! I2!
'133988914/!@B_!2MM92>/!9-!@>1</793/451!94!B42!J28/!FB2-89289!7/--/!94720949!8B-!
<281+!,-!8/3@-9</!J2551!<K/!-2!'133988914/!2==92!>9</MB51!B42!7/4B4<92!414!N!79!
@/>! 8a! 8BJJ9<9/45/! 2! @>9M2>/! -/! 2B51>95G! 42A9142-9! 02>2459! 7/--2! <14<1>>/4A2! 7/--2!
<13@/5/4A2!8B-!<281+!

!
R)+!e188141!@>/8/452>89!7B/!895B2A9149+! ,4424A95B551:!FB2-1>2! -2!'133988914/!892! -2!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #]Y!

@>932! 2B51>95G! 02>245/! 7/--2! <14<1>>/4A2! 27! 2MM92>/! B4! @>1</793/451! 39>245/!
2--?271A914/!79!B42!7/<98914/!8B!B4!<281:!29!8/489!7/-!./01-23/451!7/-!'14890-91:!
-/! 2B51>95G! 42A9142-9! 02>2459! 7/--2! <14<1>>/4A2! 414! @188141! @9b! 5>2552>/! 9-! <281+!
I?2>59<1-1!((:!@2>20>2J1!;:!7/-!./01-23/451!7/-!'14890-91!@>/M/7/!<K/:!B42!M1-52!
<K/!-2!'133988914/!2==92!2MM9251!B4!@>1</793/451:! -/!2B51>95G!42A9142-9!02>2459!
7/--2! <14<1>>/4A2! 414! @188241! @9b! 2MM92>/! B4! -1>1! @>1</793/451! 29! J949!
7/--?2@@-9<2A914/! 7/0-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251! <145>1! 9!3/7/8939! 2<<1>79! 1!
@>259<K/! 27! 1@/>2! 7/--/! 3/7/893/! 93@>/8/! 8B-! 3/7/8931! 3/><251! >9-/M245/! 7/-!
@>171551!/!0/10>2J9<1+!

!
R%+!I2! 8/<1472! 895B2A914/! 89! K2! FB2471! B42! 1! @9b! 2B51>95G! 42A9142-9! 02>2459! 7/--2!
<14<1>>/4A2! 2==9241! 94J1>3251! -2! >/5/! 29! 8/489! 7/--?2>59<1-1! ((:! @2>20>2J1! )! 7/-!
./01-23/451!7/-!'14890-91!79!2M/>/!949A9251!-?/823/!79!B4!7/5/>394251!<281+!O/-!
<1>81! 7/-! @/>9171! 949A92-/! 79! 255>9=BA914/!"@/>9171! 9479<259M1! 79! 7B/! 3/89:! <J>+!
8B@>2:! @B451! (C*:! -2! '133988914/! @B_! 2MM92>/! 9-! @>1</793/451! 29! 8/489!
7/--?2>59<1-1! ((:! @2>20>2J1! ;! 7/-! ./01-23/451! 7/-! '14890-91:! 71@1! /88/>89!
<148B-5252! <14! -/! 2B51>95G! 945/>/8825/+! f1@1! -2! J28/! 7/--?255>9=BA914/:! -2!
'133988914/! @B_! 94! -94/2! 79! @>94<9@91! 2@@-9<2>/! -?2>59<1-1! ((:! @2>20>2J1! ;! 7/-!
./01-23/451!7/-!'14890-91!81-1!94!B42!7/--/!8/0B/459!895B2A9149L!

!
2*!9! 3/3=>9! 7/--2! >/5/! @>/M/7141! 79! 271552>/! 7/<989149! <145>2852459! 8B--1! 85/881!
<281`!

!
=*!9! 3/3=>9! 7/--2! >/5/! @>/M/7141! 79! 271552>/! B42! 7/<98914/! @2-/8/3/45/! 94!
<14J-9551! <14! -2! 09B>98@>B7/4A2! <1481-97252+! ,! @>94<9@9! /4B4<9259! 72--2!
09B>98@>B7/4A2! 7/0-9! 1>0249! 09B>9879A9142-9! <13B4952>9! /! 4/--/! 7/<989149! /! 4/9!
>/01-23/459!@>/</7/459!7/--2!'133988914/!71M>/==/>1!8/>M9>/!72!@2>23/5>1!79!
M2-B52A914/+! ,4!3/>951!2--2!M2-B52A914/!7/9! J2559! "27!/8/3@91:! -2!7/J949A914/!7/-!
3/><251*:!-2!'133988914/!945/>M/>>G!81-1!94!<281!79!79M/>0/4A/!89049J9<259M/`!

!
<*!9!3/3=>9!7/--2!>/5/!@>1-B40241!947/=9523/45/!9-!@>1</793/451!>/-259M1!2-!<281`!
!
7*!-?271A914/!79!B42!7/<98914/!7/--2!'133988914/!N!4/</882>92!@/>! 8M9-B@@2>/! -2!
@1-959<2! <13B4952>92! 7/--2! <14<1>>/4A2!j! 94! @2>59<1-2>/! FB2471! 9-! 3/7/8931!
@>1=-/32! 79! <14<1>>/4A2! 89! @>/8/459! 94! M2>9! H5259! 3/3=>9! j! 1MM/>1! @/>!
2889<B>2>/!-?/JJ/559M2!2@@-9<2A914/!7/--2!@1-959<2!<13B4952>92!7/--2!<14<1>>/4A2`!

!
/*!-/!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!414!89!1@@140141+!

!
RR+!H/! B4?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2! K2! 09G! 949A9251! -?/823/! 7/-!
<281:!-2!'133988914/!71M>G!J1>49>/!@/>!98<>9551!2--?2B51>95G!42A9142-/!02>245/!7/--2!
<14<1>>/4A2! 945/>/88252! /! 20-9! 2-5>9! 3/3=>9! 7/--2! >/5/!"##*! -/! 3159M2A9149!



SII6TSUV!,W!

!#C$!

7/--?2@@-9<2A914/!7/--?2>59<1-1!((:!@2>20>2J1!;!7/-!./01-23/451!7/-!'14890-91+!
!
R;+!I2! '133988914/! >/47/>G! 4151! 94! 5/3@1! 7/=951! 2--2! >/5/! -2! 8B2! 945/4A914/! 79!
>9<1>>/>/!2--?2>59<1-1!((:!@2>20>2J1!;!7/-!./01-23/451!7/-!'14890-91:! 94!3171!72!
72>/!29!3/3=>9!7/--2!>/5/!-2!@1889=9-95G!79!<K9/7/>/!-2!<14M1<2A914/!79!B42!>9B4914/!
7/-!<1395251!<148B-59M1!@>932!7/--?2MM91!7/-!@>1</793/451+!

!
R]+!f9!41>32!j!/!4/--2!398B>2!94!<B9!414!892!94!091<1!-?945/>/88/!<13B4952>91!j!-2!
'133988914/! 414! 27155/>G! B42! 7/<98914/! 94! <14J-9551! <14! B42! 7/<98914/! 79!
B4?2B51>95G!42A9142-/!02>245/!7/--2!<14<1>>/4A2!4/-!<281!94!<B9!89!892!@>1MM/7B51!
4/9! 3179! 71MB59! 2--/! <13B49<2A9149! 79! <B9! 2--?2>59<1-1! ((:! @2>20>2J9! )! /! %! 7/-!
./01-23/451!7/-!'14890-91!/!-2!'133988914/!414!2==92!J2551!>9<1>81!2--?2>59<1-1!
((:!@2>20>2J1!;!7/-!./01-23/451!7/-!'14890-91+!

!
%+!=E+?B@E@+;+=E+IB>C=@>FG;>7@+A;E+!@G=7F7@+!@>:BE7=D@+

>;E+>B@D@+:=:7;GF+
!

RC+!,-!<1395251!<148B-59M1!N!-2!8/7/!94!<B9!0-9!/8@/>59!7/--/!M2>9/!2B51>95G!02>2459!7/--2!
<14<1>>/4A2!798<B5141!9!89401-9!<289!/!-/!FB/859149!0/4/>2-9!79!79>9551!<13B4952>91!
7/--2!<14<1>>/4A2!"#)*+!

!
%+(+!!(#/"+,&+(//-&'()&"%*+,*--(+'"%.$-3()&"%*!

!
%+(+(+!7&'/&#(,(0%('/&""!'D0))(,,(0%&'
!
RY+!,-! <1395251! <148B-59M1! M9/4/! <148B-5251! @>932! 7/--?271A914/! 72! @2>5/! 7/--2!
'133988914/! 79! FB2-89289! 7/<98914/! 29! 8/489! 7/0-9! 2>59<1-9! ]:! C:! Y:! ($:! #):!
7/--?2>59<1-1!#%:!@2>20>2J1!#:!1!7/--?2>59<1-1!#Y:!@2>20>2J1!(!7/-!./01-23/451!7/-!
'14890-91+!I2!'133988914/!7/M/! 5/4/>/! 94!3288932!<14897/>2A914/! 9-!@2>/>/!7/-!
<1395251! /! 7/M/! 94J1>32>/! 9-! <1395251! 7/-!3171! 94! <B9! K2! 5/4B51! <1451! 7/-! 8B1!
@2>/>/+!

!
;$+!e/>! -/! 7/<989149! 79! 271A914/! 7/9! @>1MM/793/459! @>1MM981>9:! 9-! <1395251! M9/4/!
<148B-5251! 4/--?23=951! 79! B42! @>1</7B>2! 2<</-/>252! /! 8/3@-9J9<252:! 8B--2! =28/! 79!
B42!=>/M/!4152!/8@-9<259M2!/!7/-!798@18959M1!7/--2!7/<98914/+!

!
%+(+#+!7&'/&#(,(0%('/&""&'!$.0+(.9'%!5(0%!"('<!+!%.('/&""!'#0%#0++&%5!'
!
;(+!k! 4/--?945/>/88/! 7/--2! >/5/! <K/! 9! <289! 93@1>52459! 5>255259! 72--/! 2B51>95G! 42A9142-9!
02>2459! 7/--2! <14<1>>/4A2! 8B--2! =28/! 7/0-9! 2>59<1-9! C(! /! C#! 7/-! 5>255251! @188241!
/88/>/!798<B889!72-!<1395251!<148B-59M1+!,-!./01-23/451!7/-!'14890-91!2B51!>9AA2!-2!
'133988914/! 2! 948/>9>/! 2--?1>794/! 7/-! 091>41! 7/-! <1395251! <148B-59M1! B4! <281!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #C(!

5>255251! 72! B4?2B51>95G! 42A9142-/! 02>245/! 7/--2! <14<1>>/4A2+! H92! -2!'133988914/!
892!0-9!H5259!3/3=>9!@188141!>9<K9/7/>/!<K/!B4!<281!M/402!79!8<B881!72-!<1395251+!
,4! /45>23=9! 9! <289:! -2! '133988914/! @>1MM/7/! 27! 948/>9>/! 9-! <281! 2--?1>794/! 7/-!
091>41!71@1!2M/>4/! 94J1>3251! -/!2B51>95G!42A9142-9! 945/>/8825/+!I2!798<B88914/!79!
52-9!<289!4/--?23=951!7/-!<1395251!<148B-59M1!414!<13@1>52!-?271A914/!79!B4!@2>/>/!
J1>32-/+!

!
;#+!e/>! 9! <289! 93@1>52459:! 9-! <1395251!<148B-59M1!@B_!24<K/!<18595B9>/! -2! 8/7/! 94!<B9!
798<B5/>/!7/--?255>9=BA914/!7/9!<289+!,4!@2>59<1-2>/:!FB2471!-2!'133988914/!945/47/!
2@@-9<2>/! -?2>59<1-1! ((:! @2>20>2J1! ;! 7/-! ./01-23/451! 7/-! '14890-91! 5>28<1>81! 9-!
@/>9171! 949A92-/! 79! 255>9=BA914/:! 9-! <281! @B_! /88/>/! 798<B881! 72-! <1395251!
<148B-59M1! @>932! 7/--?2MM91! 7/-! @>1</793/451! 72! @2>5/! 7/--2! '133988914/+! ,-!
<1395251!<148B-59M1!@B_!>9-28<92>/!B42!79<K92>2A914/!94J1>32-/!8B-!<281+!

'
N6I6L6'O(,$+&'/('&,&#$5(0%&A'+&<0"!)&%.('/('&,&%5(0%&'*&+'#!.&<0+(!A'"(%&&'/(+&..+(#('
&/'!".+&'#0)$%(#!5(0%('H!+.(#0"0'LL'/&"'+&<0"!)&%.0'/&"'D0%,(<"(0K'
!
;)+!,-!<1395251!<148B-59M1!M9/4/!<148B-5251!94!3/>951!29!@>1!0/559!79!>/01-23/451!7/--2!
'133988914/:!<18g!<13/!798@1!851!729!>/01-23/459!7/-!'14890-91!94!325/>92+!

!
;%+!V-5>/!29!>/01-23/459:!-2!'133988914/!@B_!2-5>/8g!271552>/!<13B49<2A9149!/!-94//!
79>/55>9<9+!^B/859!85>B3/459!@9b!J-/889=9-9!8141!@2>59<1-2>3/45/!B59-9!@/>!9--B85>2>/!/!
244B4<92>/! -2! @1-959<2! 7/--2! '133988914/! /! @/>! 8@9/02>/! -2! 8B2! 945/>@>/52A914/!
7/--/! >/01-/! 79! <14<1>>/4A2+! ,-! <1395251! <148B-59M1! M9/4/! <148B-5251! 24<K/! 94!
3/>951!2--/!<13B49<2A9149:!2--/!-94//!79>/55>9<9!/!20-9!1>9/4523/459+!

!
%+#+!H0"'*,$0(!

!
%+#+(+!P+0#&/$+!'0+/(%!+(!'
!
;R+!e/>! -2! <148B-52A914/! 94! 3/>951! 29! @>10/559! 79! 7/<98914/! 7/--2! '133988914/:! -2!
>9B4914/! 7/-! <1395251! <148B-59M1! 89! 59/4/! 414! @>932! 7/-! FB2551>79</8931! 091>41!
8B<</889M1!2--2!7252!7?94M91!72!@2>5/!7/--2!'133988914/!7/--2!<14M1<2A914/!2--2!
>9B4914/+! ,4! 2--/0251! 2--2! <14M1<2A914/:! -2! '133988914/! 94M92! B4?/8@189A914/!
>9288B459M2!7/-!<281:!B4!/-/4<1!7/9!71<B3/459!@9b!93@1>52459:!18892!7/9!71<B3/459!
4/</882>9!29!J949!7/--2!M2-B52A914/!7/-!<281:!/7!9-!@>10/551!79!7/<98914/+!,-!<1395251!
<148B-59M1! /3/55/! B4! @2>/>/! 8B-! @>10/551! @>/-93942>/! 79! 7/<98914/! 7/--2!
'133988914/+!HB!>9<K9/852!79!B41!1!@9b!3/3=>9:!9-!@2>/>/!M9/4/!3159M251+!

!
;;+!,-! >/01-23/451! 7/-! '14890-91! @>/M/7/! -2! @1889=9-95G! @/>! 0-9! H5259! 3/3=>9! 79!
2<<1>72>89! 8B!B4!@/>9171!@9b!=>/M/! 5>2! -?94M91!7/--2!<14M1<2A914/!/! -2!7252!7/--2!
>9B4914/+!



SII6TSUV!,W!

!#C#!

!
%+#+#+!P+0#&/$+!',#+(..!'

!
;]+!,-! >/01-23/451! 7/-!'14890-91! @>/M/7/! -2! @>1</7B>2! 79! <148B-52A914/! 8<>9552+! H/!
4/88B41!H5251!3/3=>1!89!1@@14/:!-2!'133988914/!@B_!<148B-52>/!0-9!H5259!3/3=>9!
94M92471!-1>1!9!71<B3/459!/!J9882471!B4!5/>394/!/45>1!9-!FB2-/!@188141!5>283/55/>/!
-/!-1>1!188/>M2A9149!8B-!@>10/551!79!7/<98914/+!,-!5/>394/!414!@B_!/88/>/!94J/>91>/!2!
FB2551>79<9! 091>49:! J2552! /<</A914/! @/>! -/! 7/<989149! >/-259M/! 29! @>1MM/793/459!
@>1MM981>9:! 2715525/! 29! 8/489! 7/--?2>59<1-1! C! 7/-! >/01-23/451! 7/-! '14890-91+! O/-!
<281! 94! <B9! B41! H5251! 3/3=>1! >9<K9/72! -2! <14M1<2A914/! 79! B42! >9B4914/:! -2!
'133988914/!N!5/4B52!27!1>0249AA2>-2+!

!
%+)+!H$22-&'()&"%*+,*-+/(0*0*+,*-+'"#&3(3"+'"%.$-3&8"!

!
;C+!,-!<1395251!<148B-59M1!@B_!>2<<132472>/!-2!@B==-9<2A914/!7/-!8B1!@2>/>/+!,4!52-!
<281:! -2! '133988914/! @B==-9<K/>G! 9-! @2>/>/! <145/85B2-3/45/! 2--2! 7/<98914/:!
5/4/471! <1451! 7/-! -/0955931! 945/>/88/! 7/--/! 93@>/8/! 2--2! 5B5/-2! 7/9! @>1@>9! 8/0>/59!
2A9/472-9!

+!
R+!@::;?DFC=@>=+!@>!EB:=D;!

!
;Y+!I2! @>/8/45/! <13B49<2A914/! 414! @>/09B79<2! -?945/>@>/52A914/! 7/--/! 41>3/! 7/-!
5>255251! /! 7/--/! 798@189A9149! >/01-23/452>9! 2@@-9<2=9-9! J1>4952! 72-! U>9=B42-/! 79!
@>931!0>271!/!72--2!'1>5/!79!09B859A92+!

!
]$+!I2!<13B49<2A914/!82>G!100/551!79! >9/823/!@/>9179<1!<14!71551!<1409B4523/45/!
72--/!2B51>95G!42A9142-9!02>2459!7/--2!<14<1>>/4A2!/!72--2!'133988914/+!HB--2!=28/!
7/--?/8@/>9/4A2!2<FB98952:!-2!@>/8/45/!<13B49<2A914/!M/>>G!>9/8239!4252!2-!@9b!52>79!
/45>1!-2!J94/!7/-!5/>A1!2441!8B<</889M1!2--2!8B2!271A914/+!

!
](+!I2! @>/8/45/! <13B49<2A914/! 818595B98</! -2! <13B49<2A914/! 7/--2! '133988914/!
<14</>4/45/! -2! <11@/>2A914/! 5>2! -2! '133988914/! /! -/! 2B51>95G! 02>2459! 7/--2!
<14<1>>/4A2!7/0-9!H5259!3/3=>9!@/>!-?/823/!7/9!<289!798<9@-94259!720-9!2>59<1-9!C(!/!
C#!7/-!5>255251:!@B==-9<252!4/-!(YY]!"#%*+!

!
;+!A=!P=F?FC=@>;+A;JE=+FE7?=+G;GQ?=+A;EEF+?;7;!

!
]#+!,! @>94<9@9! 852=9-959! 4/--2! @>/8/45/! <13B49<2A914/! 82>2441! >98@/55259! 24<K/! 72--/!
2B51>95G!7/0-9!H5259!3/3=>9!>/8@1482=9-9!7/--2!<14<1>>/4A2!<K/!K2441!J9>3251!B42!
79<K92>2A914/! 81551! J1>32! 79! 2--/0251! 2--2! @>/8/45/! <13B49<2A914/+! ,4! 7/552!
79<K92>2A914/! /88/! @>/47141! 2551! 7/9! @>94<9@9! 7/J94959! 4/--2! @>/8/45/!
<13B49<2A914/:! 9M9! <13@>/89! 9! @>94<9@9! >/-259M9! 2--2! @>15/A914/! 7/9! 8100/559! <K/!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #C)!

@>/8/45241! B42! >9<K9/852! 79! 5>25523/451! J2M1>/M1-/!"#R*:! /! 89! 93@/04241! 27!
188/>M2>-9+!I?/-/4<1!7/--/!2B51>95G!<K/!K2441!815518<>9551!-2!79<K92>2A914/!<13B4/!
N! @B==-9<251! 4/-! 8951! P/=! 7/--2! '133988914/! /B>1@/2! /! 82>G! 20091>4251! 8/! 7/-!
<281+!

!
!
"(*!T[!I!(!7/-!%+(+#$$):!@20+!(+!
"#*!O/--2!@>/8/45/!<13B49<2A914/:!-2!'133988914/!/B>1@/2!/!-/!2B51>95G!02>2459!7/--2!
<14<1>>/4A2! 7/0-9! H5259!3/3=>9! 8141! 9479<25/! <1--/559M23/45/! <14! -?/8@>/88914/! -/!
D2B51>95G!02>2459!7/--2!<14<1>>/4A2E+!
")*!'J>+! -2! 8/45/4A2! 7/--2! '1>5/! 79! 09B859A92! 4/--2! <2B82! ;C&CC! j!
'133988914/&T>/<92:!.2<<+!(YCY:!@20+!#Y;R:!"@B459!72!#)!2!#R*+!
"%*!H9!M/72!9-!@B451!C!7/--2!79<K92>2A914/!<13B4/!7/-!'14890-91!/!7/--2!'133988914/!
8B-! JB4A91423/451! 7/--2! >/5/:! 798@149=9-/! 4/-! >/0985>1! 7/0-9! 2559! 7/-! '14890-91!
2--?9479>9AA1! ,45/>4/5! K55@L&&>/0985/>+<1489-9B3+/B+945! "71<B3/451! 4+!(R%)R&$#! Sff!
(*+!
"R*!O/--2!@>/8/45/!<13B49<2A914/! 9-! 5/>394/!D@>1</793/451E!M9/4/!B59-9AA251!@/>! -/!
94720949! /&1! -/! 985>B551>9/! J1>32-9! @/>! -?271A914/! 79! B42! 7/<98914/! 2! 41>32! 7/-!
./01-23/451! 7/-! '14890-91! <147155/:! 8/<1471! 9! <289:! 72! B4?2B51>95G! 42A9142-/!
02>245/!7/--2!<14<1>>/4A2!1!72--2!'133988914/+!
";*!'J>+!9-!79<9155/8931!<14897/>2471!7/-!>/01-23/451!7/-!'14890-91+!
"]*!e/>!<289!2MM9259!2!8/0B951!79!B42!>9<K9/852!79!5>25523/451!J2M1>/M1-/!<J>+!@B451!)]!/!
8/00+!
"C*!I?945/451!79!>/47/>/!798@149=9-9!/!J2<9-3/45/!2<</889=9-9!2!5B559!9!3/3=>9!7/--2!>/5/!
-/! 94J1>32A9149! 8<23=925/! 29! 8/489! 7/--?2>59<1-1! ((! 7/-! >/01-23/451! N! <13B4FB/!
/8@>/881!4/--2!79<K92>2A914/!<13B4/!8B-!JB4A91423/451!7/--2!>/5/!79!<B9!2--2!4152!R+!
"Y*!'J>+!-2!<13B49<2A914/!7/--2!'133988914/!8B--/!7/4B4</+!
"($*!'J>+! -2! 8/45/4A2! 7/--2! '1>5/! 79! 09B859A92! 4/--2! <2B82! CR&C]!j! f1P! l/4/-Bi:!
.2<<+!(YCY:!@20+!)()]:!@B459!(]X#$+!
"((*!'J>+! -2! 8/45/4A2! 7/--2! '1>5/! 79! 09B859A92! 4/--2! <2B82! )]%&C]! j! V>Q/3! HS:!
.2<<+!(YCY:!@20+!)#C)!/!FB/--2!7/-!U>9=B42-/!79!@>931!0>271!4/--2!<2B82!UX(!(#&YC:!
Z244/83244>mK>/4Xn/>Q/!ST:!.2<<+!#$$(:!@20+!,,X]#Y+!
"(#*!./01-23/451!"'6*!4+!]])&#$$%!7/--2!'133988914/:!T[!I!(#)!7/-!#]+%+#$$%+!
"()*!'J>+!T[!'!%R!7/-!(Y+#+#$$#!@20+!):!@B451!)+!
"(%*!O/--2! @>/8/45/! <13B49<2A914/! <14! -?/8@>/88914/! D798@189A9149! >/-259M/! 2-!
5>25523/451! J2M1>/M1-/E! 89! 945/47141! 5B55/! -/! 798@189A9149! "94<-B8/! FB/--/! 2715525/!
72--2! '133988914/*! <K/! 1JJ>141! 1! -?933B495G! 5152-/! 1! B42! >97BA914/! 818524A92-/!
7/--/!233/47/!<K/!82>/==/>1!8525/!2-5>93/459!94J-955/!2!<2>9<1!79!B4!@2>5/<9@245/!27!
B4! <2>5/--1:! 94! <23=91! 7/--2! 79MB-02A914/! M1-1452>92:! @>932! 1! 4/-! <1>81! 7/--/!
94720949:! 79! 94J1>32A9149! 8B-! <2>5/--1! <K/! 817798J941! 8@/<9J9<9! <>95/>9+! '14!
-?/8@>/88914/!414!89!945/47141!>97BA9149!7/--/!233/47/!<14</88/!@/>!2-5>9!3159M9+!I2!
'133988914/!@B==-9<K/>G!8B-!8B1!8951!,45/>4/5!B4!/-/4<1!7/--/!2B51>95G!<K/!2@@-9<241!



SII6TSUV!,W!

!#C%!

B4!>/093/!79!5>25523/451!J2M1>/M1-/+!
"(R*!'J>+!8B@>2:!9!@B459!72!C!2!(R+!
"(;*!S42-1023/45/:! -/! 94J1>32A9149! 5>283/88/! 2-! J94/! 79! 155/4/>/! 288985/4A2!
72--?2B51>95G!>9</M/45/:!29!8/489!7/0-9!2>59<1-9!#$!1!#(!7/-!./01-23/451!7/-!'14890-91:!
1! 2-! J94/! 79! /JJ/55B2>/! 2<</>523/459! 1! 79! 72>/! /8/<BA914/! 27! 2-5>/! 398B>/! 79!
2<FB989A914/! 7/9! J2559:! 29! 8/489! 7/--?2>59<1-1! ##! 7/-! ./01-23/451:! @188141! /88/>/!
B59-9AA25/!81-1!29!J949!7/--?2@@-9<2A914/!7/9!@>/7/559!2>59<1-9+!
"(]*!'J>+!@B451!(]+!
"(C*!I?2>59<1-1!(R!7/-!./01-23/451!7/-!'14890-91!7G!J2<1-5G!2--/!2B51>95G!02>2459!7/--2!
<14<1>>/4A2! 7/0-9! H5259! 3/3=>9! /! 2--2! '133988914/! 79! @>/8/452>/! 188/>M2A9149!
8<>955/:!/!@>/M92!2B51>9AA2A914/!7/--2!09B>9879A914/!<13@/5/45/:!188/>M2A9149!1>2-9!2--/!
09B>9879A9149!42A9142-9!94!3/>951!2!FB/859149!>/-259M/!2--?2@@-9<2A914/!7/0-9!2>59<1-9!C(!
/!C#!7/-! 5>255251+!H9! 5>2552!79!B4! 93@1>5245/! 85>B3/451!@/>!2889<B>2>/! -?2@@-9<2A914/!
B49J1>3/!7/--/!>/01-/!<13B4952>9/+!I/!2B51>95G!02>2459!7/--2!<14<1>>/4A2!7/0-9!H5259!
3/3=>9!/!-2!'133988914/!<11@/>241!85>/5523/45/!4/--?/8/><9A91!79!52-/!J2<1-5G+!
"(Y*!'J>+!9-!@B451!#%!7/--2!79<K92>2A914/!<13B4/!8B-!JB4A91423/451!7/--2!>/5/!79!<B9!
2--2!4152!R+!
"#$*!'J>+! -2! 8/45/4A2! 7/--2! '1>5/! 79! 09B859A92! 4/--2! <2B82! 'X)%%&YC:! Z285/>J1178:!
.2<<+!#$$$:!@20+!,X(();Y+!
"#(*!I2!'1>5/!79!09B859A92!K2!7/J94951!52-/!<14</551!4/--2!<2B82!%C&]#:!HS!l>288/>9/!7/!
o2/<K5:! .2<<+!(Y]):! @20+!]]L! D-?949A91! 79! B4! @>1</793/451! 29! 8/489! 7/--?2>5+!Y! 7/-!
>/01-23/451!4+!(]!<148985/!94!B4!2551!7?93@/>91!7/--2!'133988914/:!<1-!FB2-/!FB/852!
3249J/852!-2!M1-145G!79!271552>/!B42!7/<98914/E+!
"##*!'J>+!9-!@B451!##!7/--2!79<K92>2A914/!<13B4/!79!<B9!81@>2!2--2!4152!R+!
"#)*!S9!8/489!7/--?2>59<1-1!(%:!@2>20>2J1!#!7/-!./01-23/451!7/-!'14890-91:!4/9!<289!94!
<B9! M/40241! 798<B88/! FB/859149! 1>9AA1452-9! FB2-9! 9! >/01-23/459! 79! /8/4A914/! @/>!
<25/01>92! /! -/! -94//! 79>/55>9<9:! 0-9! H5259! 3/3=>9! @188141! 7/89042>/! B4! B-5/>91>/!
>2@@>/8/45245/!<13@/5/45/!94!325/>92!79!<14<1>>/4A2:!9-!FB2-/!@B_!24<K/!414!/88/>/!
B4!JB4A9142>91!7/--?2B51>95G!02>245/!7/--2!<14<1>>/4A2+!
"#%*!T[!'!)()!7/-!(R+($+(YY]:!@20+!)+!
"#R*!'J>+!@B459!)]!/!8/00+!
!

377QR3ST'
!

A=!P=F?FC=@>;+?;EF7=DF+FEEF+!@GB>=!FC=@>;+A;EEF+
!@GG=::=@>;+:BEEF+!@@H;?FC=@>;+>;EE1FGQ=7@+A;EEF+?;7;+

A;EE;+FB7@?=7R+JF?F>7=+A;EEF+!@>!@??;>CF+
!
S9!J949!79!B42!85>/552!<11@/>2A914/!2--1!8<1@1!79!5B5/-2>/!-2!<14<1>>/4A2!2--?945/>41!
7/--?[4914/!/B>1@/2!4/--?945/>/88/!7/9!<148B3251>9:!-2!815518<>9552!2B51>95G!
>/8@1482=9-/!7/--2!<14<1>>/4A2L!
!



'VZ[O,'S\,VO6!#$$%&'!($(&$)!

! #CR!

(+!27/>98</!29!@>94<9@9!852=9-959!4/--2!<13B49<2A914/!4/--?23=951!7/--2!>/5/!7/--/!
2B51>95G!02>2459!7/--2!<14<1>>/4A2!/:!

!
#+!79<K92>2!<K/!>98@/55/>G!9!8B<<95259!@>94<9@9:!<13@>/89:!<13@>/89!FB/--9!>/-259M9!2--2!
5B5/-2!79!<1-1>1!<K/!>9<K9/7141!79!=/4/J9<92>/!79!B4!5>25523/451!J2M1>/M1-/:!94!
FB2-89289!<281!4/-!FB2-/!2098<2!1!@15>/==/!209>/!/7!2-!FB2-/!89!2@@-9<K941!7/559!
@>94<9@9+!



!



!"#$%&'()&"%*+,*--(+!"##&..&"%*+/*-(0&1(+(--(+'""2*/()&"%*+0/(+-(+
!"##&..&"%*+*+-*+3&$/&.,&)&"%&+,*3-&+40(0&+#*#5/&+,*--678+(&+9&%&+

,*--6(22-&'()&"%*+,*3-&+(/0&'"-&+:;+*+:<+,*-+0/(00(0"+!8+
!

"#$$%&'!($(&$%)!!
!

=>*.0"+/&-*1(%0*+(&+9&%&+,*-+488?+
!

*+!@AA8>>@+B8CCD+!@E7FG!DHG@F8!
!
(+!,-! ./010230! 4567284-98520! 3/-33-! :0;;-! 455.0/-98520! 3/-! ;-! '5668118520! 0! ;0!
<87/81:898528!:0<;8!=3-38!606>/8!:0;;?@A!B7-2:5!B70130!-..;84-25!<;8!-/3845;8!C(!0!
C#!:0;! 3/-33-35!'A+!D8! E828!:0;;-!./010230!4567284-98520!.0/!F<87/81:898528!:0<;8!
=3-38! 606>/8! :0;;?@AG! "82! -../0115! F<87/81:898528! 2-9852-;8G)! 18! 82302:525! 8!
<87:848! :8! 725! =3-35! 606>/5! :0;;?@A! 4H0! 1525! 456.030238! .0/! -..;84-/0! <;8!
-/3845;8! C(! 0! C#! :0;! 3/-33-35! 'A! 0! 4H0! 1525! ;0<83386-38! -! 4H80:0/0! -;;-! '5/30! :8!
I8713898-! :0;;0! '567283J! A7/5.00! :8! ./527248-/18! 82! K8-! ./0<87:898-;0! -8! 10218!
:0;;?-/3845;5!#L%!:0;!3/-33-35!"()+!

!
#+!,0!<87/81:898528!2-9852-;8!.511525!0110/0!4H8-6-30!-:!-..;84-/0!<;8!-/3845;8!C(!5!
C#! 82!4523/5K0/180! 3/-!./8K-38M!B7-;8!-98528!/0;-38K0!-!4523/-338!5!-98528!.0/!:-228+!
A110! .511525! -24H0! 8230/K028/0! 82! K0130! :8! -735/83J! 824-/84-30! :0;;?0104798520!
20;;?8230/0110! .7>>;845! 5! :8! 5/<-25! :8! -..0;;5+!@2-! <87/81:898520! 2-9852-;0! .7N!
0K0237-;60230! 0110/0! :018<2-3-! 4560! -735/83J! <-/-230! :0;;-! 45245//029-! :8! 725!
=3-35! 606>/5! "82! -../0115! F-735/83J! 2-9852-;0! <-/-230! :0;;-! 45245//029-G)! -8!
10218! :0;;?-/3845;5! LOM! .-/-</-E5! (! :0;! /0<5;-60235! "'A)! 2+!(&#$$L! "82! -../0115!
F/0<5;-60235G)!"#)+! *2! 3-;!4-15! ;-!455.0/-98520! 3/-! ;0!<87/81:898528!2-9852-;8! 0! ;-!
'5668118520! P! :8148.;82-3-! 252! 15;5! :-;;-! ./010230! 4567284-98520M! 6-! -24H0!
:-;;-! 4567284-98520! 17;;-! 455.0/-98520! 20;;?-6>835! :0;;-! /030! :0;;0! -735/83J!
<-/-238!:0;;-!45245//029-!"L)+!

!
**+!C6DIICG!DHG@F8+B8CC8+J8A@C8+BG+!@F!@JJ8FHD+

!@E7FG>DJG8+BD+IDJ>8+B8CC8+AG7JG4BGHG@FG+FDHG@FDCG!
!
D+!,D!'QRSATAUVD!WA,,A!I*@X*=W*V*QU*!UDV*QUD,*!DW!DSS,*'DXA!

,A!XAIQ,A!W*!'QU'QXXAUVD!'QR@U*TDX*A!
!
L+!=0! ;0! <87/81:898528! 2-9852-;8! 1525! 456.030238! -! 3/-33-/0! 72! 4-15!"%)M! 0110! 1525!
-24H0! 456.030238! .0/! ;?-..;84-98520! :0<;8! -/3845;8! C(! 0! C#! :0;! 3/-33-35! 'A!"O)+!
*25;3/0M! P! 5..5/3725! /845/:-/0! 4H0! <;8! -/3845;8! C(! 0! C#! :8148.;82-25! B70138528! :8!
8230/0110!.7>>;845!0!1525!0110298-;8!.0/!;?-115;K860235!:08!456.838!-110<2-38!-;;-!
'567283J!0M!82!.-/3845;-/0M!.0/!8;!E729852-60235!:0;!60/4-35!8230/25!"Y)+!=0452:5!



D,,AIDTQ!Z!

!#CC!

;-! '5/30! :8! I8713898-M! ;-::5K0! .0/! 0EE0335! :0;! :8/8335! 8230/25! ;0! <87/81:898528!
2-9852-;8! 1525! 5>>;8<-30! -! 15;;0K-/0! :?7EE8485! B70138528! :8! :8/8335! E52:-30! 17!
:81.51898528! 2-9852-;8! K8245;-238M! ;-! 478! -..;84-98520! 252! P! 13-3-! 82K54-3-! :-;;0!
.-/38M! ;5! 130115! 5>>;8<5! 018130! -24H0! B7-2:5! 18! 3/-338! :8! -..;84-/0! :81.51898528!
K8245;-238! :8! :8/8335! 4567283-/85! 4560! ;0! :81.51898528! :8! :8/8335! 4567283-/85! 82!
6-30/8-!:8!45245//029-+!,-!4524;718520!P!8:02384-!20;!4-15!82!478!8;!:8/8335!8230/25!
-33/8>78140! -;;0! <87/81:898528! 2-9852-;8! ;-! :814/09852-;83J! :8! -..;84-/0! :?7EE8485!
:81.51898528! 2-9852-;8! K8245;-238[! ;0! <87/81:898528! 2-9852-;8! :0K525M! B7-2:5! 8;!
:8/8335! 8230/25! .0/60330! ;5/5! :8! ./540:0/0! -! 3-;0! -..;84-98520M! -..;84-/0! ;0!
:81.51898528!:8!:8/8335!4567283-/85!:0;;-!45245//029-!-24H0!208!4-18!82!478!;-!.-/30!
8230/011-3-! -;;-! ;5/5! -..;84-98520! 252! 20! H-! E-335! /84H8013-+! T733-K8-M! 8;! :8/8335!
4567283-/85! 252! 86.520! -;;0! <87/81:898528! 2-9852-;8! :8! 15;;0K-/0! :?7EE8485! 72!
6538K5!>-1-35!17;;-!K85;-98520!:8!:81.51898528!4567283-/80M!B7-;5/-!;?01-60!:8!3-;0!
6538K5! ;8!5>>;8<H8!-! /827248-/0!-;!./8248.85!:81.51838K5M!-;;-!478!5110/K-29-!1525!
302738M! 015/>83-2:5! :-8! ;86838! :0;;-! ;830! B7-;0! P! 13-3-! 48/4514/833-! :-;;0! .-/38! 0!
>-1-2:518! 17! E-338! 0!48/4513-290!:8K0/18!:-!B70;;8! 4H0! ;-!.-/30!./540117-;0!4H0!H-!
8230/0110! -;;?-..;84-98520! :8! :0330! :81.51898528! H-! .5135! -! E52:-60235! :0;;-!
./5./8-!:56-2:-!"\)+!

!
%+!D! 10452:-!:0;;0! E7298528! -:!0110! -33/8>7830!:-;!:8/8335!2-9852-;0M! ;0!<87/81:898528!
2-9852-;8!.511525!0110/0!4H8-6-30!-:!-..;84-/0!<;8!-/3845;8!C(!0!C#!82!./540:860238!
-6682813/-38K8M! 48K8;8! 5! .02-;8!"C)+! *2! .-/3845;-/0M! B7-2:5! 72-! .0/152-! E8184-! 5!
<87/8:84-! 4H80:0! -;! <87:840! 2-9852-;0! :8! 3730;-/0! 8! 1758! :8/8338! 15<<0338K8M! ;0!
<87/81:898528! 2-9852-;8! 1K5;<525! 20;;?-..;84-98520! :0<;8! -/3845;8! C(! 0! C#! 72-!
E7298520!1.048E84-M!4H0!P!:8K0/1-!:-;;?-..;84-98520!E-33-20!20;;?8230/0110!.7>>;845!
:-;;-!'5668118520!5!:-;;0!-735/83J!2-9852-;8!<-/-238!:0;;-!45245//029-!"])+!*2E-338M!
;0! <87/81:898528! 2-9852-;8! .511525! -..;84-/0! <;8! -/3845;8! C(! 0! C#! 13->8;02:5! ;-!
27;;83J!:8!72!4523/-335!5!45240:02:5!8;!/81-/4860235!:8!:-228+!

!
O+!,0! <87/81:898528! 2-9852-;8! .511525! -..;84-/0! <;8! -/3845;8! C(! 0! C#! 1029-!
204011-/8-60230! -..;84-/0! 82! .-/-;;0;5! 8;! :8/8335! 2-9852-;0! 82! 6-30/8-! :8!
45245//029-+!T733-K8-M! 10!72-!<87/81:898520!2-9852-;0! -..;84-! 8;!:8/8335!2-9852-;0!
:0;;-! 45245//029-! -:! -445/:8M! :04818528! :8! -11548-98528! :8! 86./010! 5! ./-384H0!
45245/:-30! 4H0! .511-25! ./0<87:84-/0! 8;! 45660/485! 3/-! =3-38! 606>/8! -8! 10218!
:0;;?-/3845;5!C(M!.-/-</-E5!(M!:0;!3/-33-35!'A!"($)!5!-:!->718!K803-38!:-;;?-/3845;5!C#M!
011-! P! 30273-! -:! -..;84-/0! -24H0! ;0! /0<5;0! :8! 45245//029-! 4567283-/80! -! 18EE-338!
-445/:8M!:04818528!5!./-384H0!45245/:-30!"(()+!

!
Y+!*;!/0<5;-60235!252!18! ;8683-!-!452E0/8/0!-;;0!<87/81:898528!2-9852-;8! 8;!456.835!:8!
-..;84-/0! 8;! :8/8335! 4567283-/85! :0;;-! 45245//029-+! ,?-..;84-98520! .-/-;;0;-! :0;!
:8/8335!:0;;-!45245//029-!2-9852-;0!-:!-445/:8M!:04818528!:8!-11548-98528!:8!86./010!
5!./-384H0!45245/:-30!4H0!.511-25!./0<87:84-/0!8;!45660/485!3/-!=3-38!606>/8!252!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! #C]!

:0K0!.5/3-/0!-:!72!/817;3-35!:8K0/15!:-!B70;;5!4H0!18!-K/0>>0!-..;84-2:5!8;!:8/8335!
4567283-/85+! ,?-/3845;5! LM! .-/-</-E5! #! :0;! /0<5;-60235! :81.520! 4H0! -445/:8M!
:04818528! :8! -11548-98528! :8! 86./010! 5! ./-384H0! 45245/:-30! 4H0! .511-25!
./0<87:84-/0! 8;! 45660/485! 3/-! =3-38! 606>/8! 6-! 4H0! 252! 4513837814525!
72?82E/-98520!-;;?-/3845;5!C(M!.-/-</-E5!(M!:0;! 3/-33-35!5! 15::81E-25! ;0!452:898528!
:0;;?-/3845;5! C(M! .-/-</-E5! LM! 252! .511525! 0110/0! K803-38! 20..7/0! :-;! :8/8335!
2-9852-;0!:0;;-!45245//029-!"(#)+!W?-;3/-!.-/30M!;-!'5/30!:8!<8713898-!H-!13->8;835!4H0!
-445/:8M! :04818528! :8! -11548-98528! :8! 86./010! 5! ./-384H0! 45245/:-30! 4H0! K85;-25!
;?-/3845;5!C(M!.-/-</-E5!(M!:0;!3/-33-35!0!252!15::81E-25!;0!452:898528!:0;;?-/3845;5!
C(M! .-/-</-E5! LM! :0;! 3/-33-35! 252! .511525! 0110/0! -735/899-38! :-;! :8/8335! 2-9852-;0!
:0;;-! 45245//029-!"(L)+! S0/! B7-235! 45240/20! ;?-..;84-98520! .-/-;;0;-! :0;! :8/8335!
2-9852-;0! :0;;-! 45245//029-! 0! :0;;?-/3845;5! C#! :0;! 3/-33-35! 82! 4-15! :8! 452:533-!
728;-30/-;0M! ;?-/3845;5! L! :0;! /0<5;-60235! 252! ./0K0:0! 72! -2-;5<5! 5>>;8<5! :8!
452K0/<029-+! T733-K8-M! 82! 4-15! :8! 452E;8335! :8! :81.51898528M! 8;! ./8248.85! <020/-;0!
:0;;-!17./06-98-!:0;!:8/8335!4567283-/85!018<0!4H0!8!<87:848!2-9852-;8!:81-..;84H825!
B7-;18-18! :81.51898520! :8! :8/8335! 2-9852-;0! 4H0! 18-! 82! 4523/-135! 452! 72-! 25/6-!
4567283-/8-M!-!./01482:0/0!:-;!E-335!4H0!;-!:81.51898520!2-9852-;0!82!B70138520!18-!
13-3-!-:533-3-!./86-!5!:5.5!;-!25/6-!4567283-/8-!"(%)+!

!
\+!D!./01482:0/0!:-;;?-..;84-98520!:0<;8!-/3845;8!C(!0!C#!:0;!3/-33-35M!;0!<87/81:898528!
2-9852-;8! 1525!-24H0! 456.030238! .0/! ;?-..;84-98520!:0<;8! ./5KK0:860238! -:533-38!
82! K8/3^! :0;! 3/-33-35! 'A! 5! 82! K8/3^! :0;;0! 6817/0! -:533-30! .0/! :-/0! 0104798520! -;!
3/-33-35M! 10! 3-;8! ./5KK0:860238! H-225! 0EE0335! :8/0335+! ,0! <87/81:898528! 2-9852-;8!
.511525! B782:8! :5K0/! :-/0! 0104798520! -! :04818528! :0;;-! '5668118520!"(O)! 5! -!
/0<5;-60238! 4H0! -..;84-25! ;?-/3845;5! C(M! .-/-</-E5! L! -! :030/682-30! 4-30<5/80! :8!
-445/:8M!:04818528!:8!-11548-98528!:8!86./010!0!./-384H0!45245/:-30+!U0;;?-..;84-/0!
B70130! :81.51898528! :0;! :8/8335! :0;;-! 45245//029-! 4567283-/85! ;0! <87/81:898528!
2-9852-;8! -<814525! 20;;?-6>835! :0;! :8/8335! 4567283-/85! 0! 1525! :8! 45210<7029-!
302730!-:!5110/K-/0!8!./8248.8!<020/-;8!:0;!:8/8335!4567283-/85!"(Y)+!

!
C+!U0;;?-..;84-/0!<;8!-/3845;8!C(!0!C#!;0!<87/81:898528!2-9852-;8!:0K525!1.0115!K-;73-/0!
B70138528! 04525684H0! 0! <87/8:84H0! 456.;0110!"(\)+! U0;;-! ;5/5! -..;84-98520! :0;!
:8/8335! 4567283-/85! :0;;-! 45245//029-! ;0! <87/81:898528! 2-9852-;8! 1525! K8245;-30!
:-;;-!<87/81./7:029-!:0;;-!'5/30!:8!<8713898-!0!:0;!T/8>72-;0!:8!./865!</-:5!4560!
.7/0!:-8!/0<5;-60238!:0;;-!'5668118520!4H0!-..;84-25!;?-/3845;5!C(M!.-/-</-E5!L!
:0;! 3/-33-35! 'A! -! :030/682-30! 4-30<5/80! :8! -445/:8M! :04818528! :8! -11548-98528! :8!
86./010! 0! ./-384H0! 45245/:-30!"(C)+! *25;3/0! ;?-..;84-98520! 4H0! P! 13-3-! :-3-! :-;;-!
'5668118520! -<;8! -/3845;8! C(! 0! C#! 82! 72! 4-15! 1.048E845! P! K8245;-230! .0/! ;0!
<87/81:898528!2-9852-;8!B7-2:5!-..;84-25! 8;!:8/8335!4567283-/85!:0;;-!45245//029-!
20;;5!130115!4-15!.-/-;;0;-60230!5!17440118K-60230!-;;-!'5668118520!"(])+!*2E820M!
0! E-33-! 1-;K-! ;?8230/./03-98520! :0E82838K-! :0;! 3/-33-35! 'A! :-! .-/30! :0;;-! '5/30! :8!
<8713898-M! ;0! <87/81:898528! 2-9852-;8! .511525! E-/0! /8E0/860235! -! /0<5;-60238! 0!
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:04818528!:0;;-!'5668118520!4H0!./01023-25!0;060238!:8!-2-;5<8-!452!;-!4-71-!:8!
478!3/-33-18M!4560!.7/0!-;;0!4567284-98528!0!-;;0!;8200!:8/033/848!:0;;-!'5668118520!
/0;-38K0! -;;?-..;84-98520! :0<;8! -/3845;8! C(! 0! C#!"#$)! 0! -;;-! /0;-98520! -227-;0! 17;;-!
.5;8384-!:8!45245//029-!"#()+!

!
_+!D=SATT*!SXQ'AW@XD,*!WA,,?DSS,*'DV*QUA!WA,!W*X*TTQ!
'QR@U*TDX*Q!WA,,D!'QU'QXXAUVD!WD!SDXTA!WA,,A!

I*@X*=W*V*QU*!UDV*QUD,*!
!

]+!,0!./540:7/0!.0/!;?-..;84-98520!:0;!:8/8335!4567283-/85!:0;;-!45245//029-!:-!.-/30!
:0;;0!<87/81:898528!2-9852-;8!0!;0!1-298528!4H0!0110!.511525!456682-/0!82!4-15!:8!
82E/-98520! -;;0! 25/60! :8! 3-;0! :8/8335! 1525! :8148.;82-30! 82! </-2! .-/30! :-;! :8/8335!
2-9852-;0+!T733-K8-M!82!72-!40/3-!6817/-M!8;!:8/8335!4567283-/85!:030/682-!-24H0!;0!
452:898528! :8! -..;84-98520! :0;! :8/8335! 4567283-/85! :0;;-! 45245//029-+! ,0!
:81.51898528! :8! :8/8335! 4567283-/85! 82! B70138520! .511525! :-/0! ;-! .5118>8;83J! -;;0!
<87/81:898528! 2-9852-;8! :8! 10/K8/18! :8! :030/682-38! 13/760238M! .0/! 0106.85! ;-!
.5118>8;83J! :8! 4H80:0/0! 8;! .-/0/0! :0;;-! '5668118520! 17! B70138528! /8<7-/:-238!
;?-..;84-98520!:0;!:8/8335!4567283-/85!:0;;-!45245//029-!"##)M!5!.511525!823/5:7//0!
/0<5;0!./540:7/-;8!K8245;-238!K5;30!-:!-K0/0!72!86.-335!178!./540:860238!82!45/15M!
-:! 0106.85! B70;;-! :8! .0/60330/0! -;;-! '5668118520! 0:! -;;0! -735/83J! 2-9852-;8!
<-/-238! :0;;-! 45245//029-! :8! ./01023-/0! 5110/K-98528! 14/8330!"#L)+! `70130!
:81.51898528! :0;! :8/8335! 4567283-/85! ./0K-;<525! 17;;0! :81.51898528! :8! :8/8335!
2-9852-;0+!,0!<87/81:898528!2-9852-;8!:0K525!B782:8!./01482:0/0!:-;;0!:81.51898528!
2-9852-;8! 4H0M! 10! -..;84-30M! 452E8<<0/0>>0/5! 452! 3-;8! :81.51898528! :8! :8/8335!
4567283-/85+!

!
`7-2:5!3-;8!:81.51898528!:8!:8/8335!4567283-/85!H-225!-..;84->8;83J!:8/033-M!1525!E5230!
8660:8-3-!:8! :8/8338! 0! :8! 5>>;8<H8! .0/! 37338! 45;5/5! 4H0!0110! /8<7-/:-25M! 0! :0K525!
0110/0!-..;84-30!728E5/6060230!0:!82!37330!;0!;5/5!.-/38!82!37338!<;8!=3-38!606>/8!-!
.-/38/0!:-;;-!:-3-!82!478!023/-25!82!K8<5/0!"#%)+!

!
($+!*2!6-24-29-!:8!:81.51898528!:8!:8/8335!4567283-/85!17;;0!./540:7/0!0!;0!1-298528!
/0;-38K0! -;;?-..;84-98520! :0;! :8/8335! 4567283-/85! :0;;-! 45245//029-! :-! .-/30! :0;;0!
<87/81:898528!2-9852-;8M!B70130!-..;84-25!8;!:8/8335!./540:7/-;0!2-9852-;0!0!a!20;;-!
6817/-! 82! 478! 1525! 456.030238! -! E-/;5!a!456682-25! ;0! 1-298528! ./0K8130! :-;!
:8/8335!2-9852-;0+!T733-K8-!;?-..;84-98520!:8!3-;8!:81.51898528!2-9852-;8!:0K0!0110/0!
456.-38>8;0! 452! 8! ./8248.8! <020/-;8! :0;! :8/8335! 4567283-/85+! D;! /8<7-/:5! P! 738;0!
/845/:-/0!;-!<87/81./7:029-!:0;;-!'5/30!:8!<8713898-M!10452:5!;-!B7-;0[!

!
-)!82!4-15!:8!K85;-98520!:0;!:8/8335!4567283-/85M!8;!:8/8335!2-9852-;0!:0K0!./0K0:0/0!
1-298528!0EE84-48M!./5.5/9852-30!0!:8117-18K0!"#O)b!

!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! #](!

>)!B7-2:5! ;-! K85;-98520! :0;! :8/8335! 4567283-/85! -//04-! 72! ./0<87:8985! -:! 72!
./8K-35M!B70138!:5K/0>>0M!-;!K0/8E84-/18!:8!:030/682-30!452:898528M!.530/!4H80:0/0!
-;;-!<87/81:898520!2-9852-;0!8;!/81-/4860235!:08!:-228!"#Y)b!

!
4)!;0!25/60!./540:7/-;8!0!;0!1-298528!4H0!;0!<87/81:898528!2-9852-;8!-..;84-25!.0/!
:-/0!-337-98520!-;!:8/8335!4567283-/85!

!
c!252! :0K525! /02:0/0! 3-;0! -337-98520! 0440118K-60230! :8EE848;0! 5! ./-384-60230!
86.5118>8;0!"./8248.85!:8!0EE84-48-)!"#\)!0!
!
c!252! :0K525! 0110/0!6025! E-K5/0K5;8! :0;;0! :81.51898528! -..;84->8;8! 82! 10:0! :8!
-..;84-98520! :8! :81.51898528! 0B78K-;0238! :8! :8/8335! 2-9852-;0! "./8248.85! :8!
0B78K-;029-)!"#C)+!
!

*2! >-10! -;! ./8248.85! :0;;-! ./0K-;029-! :0;! :8/8335! 4567283-/85! ;0! <87/81:898528!
2-9852-;8!252!.511525!-..;84-/0!:81.51898528!2-9852-;8!4H0!18-25!82!4523/-135!452!
B70138!./8248.8+!

!
'+!DSS,*'DV*QUA!SDXD,,A,D!Q!'QU=A'@T*ZD!WA,!W*X*TTQ!
'QR@U*TDX*Q!WA,,D!'QU'QXXAUVD!WD!SDXTA!WA,,D!
'QRR*==*QUA!A!WA,,A!I*@X*=W*V*QU*!UDV*QUD,*!

!
((+!@2-!<87/81:898520!2-9852-;0!.7N!3/5K-/18!-:!-..;84-/0!8;!:8/8335!4567283-/85!:0;;-!
45245//029-! -:! 72! -445/:5M! 72-! :04818520M! 72-! ./-384-! 45245/:-3-! 5! -:! 72!
456.5/3-60235! 728;-30/-;0! 4H0! ./0<87:84-! 8;! 45660/485! 3/-! =3-38! 606>/8!
452306.5/-20-60230!-;;-!'5668118520!5!17440118K-60230!-;;-!'5668118520!"#])+!
U08!.7238!4H0!10<7525!18! 8;;713/-25!-;4728!:0<;8!5>>;8<H8!-8!B7-;8! ;0!<87/81:898528!
2-9852-;8!:0K525!-33020/18!82!1868;8!48/4513-290+!

!
(#+!`7-2:5! 72-! <87/81:898520! 2-9852-;0! 18! ./527248-! ./86-! 4H0! ;5! ->>8-! E-335! ;-!
'5668118520M!:0K0!0K83-/0!:8!-:533-/0!72-!:04818520!82!4523/-135!452!;-!:04818520!
452306.;-3-! :-;;-! '5668118520!"L$)+! D! 3-;! E820! ;-! <87/81:898520! 2-9852-;0! .7N!
4H80:0/0! -;;-! '5668118520! 10! ->>8-! -KK8-35! 72! ./540:860235! /8<7-/:-230! 8!
60:01868! -445/:8M! :04818528! 5! ./-384H0!"L()! 0M! 82! 4-15! -EE0/6-38K5M! :8! 82E5/6-/;-!
17;;?-2:-60235! :0;! ./540:860235! 0! 17;;-! ./5>->8;83J! 4H0! K02<-! -:533-3-! 72-!
:04818520!82!60/835!-;!4-15!82!B70138520!"L#)+!,-!<87/81:898520!2-9852-;0!.7N!-24H0M!
20;;?8230/0110!:0;;-!40/3099-!:0;!:8/8335M!./02:0/0!82!45218:0/-98520!;-!.5118>8;83J!:8!
151.02:0/0!8;!./5./85!./540:860235!E824Hd!;-!'5668118520!252!->>8-!-:533-35!72-!
:04818520!"LL)+! W-! .-/30! 17-! ;-! '5668118520! E-/J! 8;! .5118>8;0! .0/! :-/0! ;-!
./040:029-! -8! 4-18! .0/! 8! B7-;8! H-! :04815! :8! -KK8-/0! 72! ./540:860235! -8! 10218!
:0;;?-/3845;5!#M!.-/-</-E5!(!:0;!/0<5;-60235!"'A)!2+!\\L&#$$%!:0;;-!'5668118520!
0! 4H0! 1525! 5<<0335! :8! ./540:860238! 2-9852-;8! /86-138! :8! 45210<7029-! 151.018M!



D,,AIDTQ!Z!

!#]#!

15./-337335!B7-2:5!20!:8.02:-!;?01835!:8!72-!4523/5K0/18-!48K8;0+!T733-K8-M!B7-2:5!
;-! <87/81:898520! 2-9852-;0! 252! ->>8-! 6538K8! /-<8520K5;8! .0/! :7>83-/0! :0;! 3025/0!
:0;;-!:04818520!452306.;-3-!:-;;-!'5668118520!5!B7-2:5!;-!'5668118520!H-!<8J!
-:533-35!72-!:04818520!17!72!4-15!-2-;5<5M!;-!<87/81:898520!2-9852-;0!H-!E-45;3J!:8!
./527248-/18! 17;;-! 4-71-! .02:0230! 452E5/6060230! -;;-! :04818520! 452306.;-3-! 5!
-230/85/0!1029-!0110/0!30273-!-!4H80:0/0!-;;-!'5668118520!;0! 82E5/6-98528!:8!478!
15./-!5!-:!-3302:0/0!;-!:04818520!:0;;-!'5668118520+!

!
(L+!`7-2:5! ;-! '5668118520! 18! ./527248-! 82! 72! 4-15! 1.048E845! ./86-! :0;;-!
<87/81:898520!2-9852-;0M!B7013-!252!.7N!./02:0/0!72-!:04818520! 82!4523/-135!452!
B70;;-!:0;;-!'5668118520+!,?0EE0335!K8245;-230!:0;;-!:04818520!:0;;-!'5668118520!
252! 8.5304-! 5KK8-60230! ;?8230/./03-98520! :0;! :8/8335! 4567283-/85! :-! .-/30! :0;;-!
'5/30! :8! <8713898-+! W8! 45210<7029-M! 10! 72-! <87/81:898520! 2-9852-;0! :7>83-! :0;;-!
;0<8338683J! :8! 72-! :04818520! :0;;-! '5668118520M! 252! .7N! 1533/-/18! -;;?0EE0335!
K8245;-230! :8! 3-;0! :04818520! 1029-! 4H0! ;-!'5/30! :8! <8713898-! 18! ./527248! 82! 10215!
4523/-/85!"L%)+!S0/48NM!10!72-!<87/81:898520!2-9852-;0!H-!8230298520!:8!./527248-/18!
82! 65:5! 4523/-13-230! 452! ;-! :04818520! :0;;-! '5668118520M! :0K0! 15335.5//0! -;;-!
'5/30! :8! <8713898-! 72-! :56-2:-! :8! ./527248-! ./0<87:898-;0! "-/3845;5! #L%! :0;!
3/-33-35!'A)+!,-!'5/30!18!./527240/J!-;;5/-!17;;-!452E5/683J!:0;;-!:04818520!:0;;-!
'5668118520! 452! 8;! :8/8335! 4567283-/85+! T733-K8-M! 10! ;-! :04818520! :0;;-!
'5668118520! P! 5<<0335! :8! 72! /845/15! -;;0! <87/81:898528! 4567283-/80! -8! 10218!
:0;;?-/3845;5! #L$! :0;! 3/-33-35! 'A! 0! ;?01835! :0;;-! 4523/5K0/18-! :82-298! -;;-!
<87/81:898520!2-9852-;0!:8.02:0!:-;;-!K-;8:83J!:0;;-!:04818520!:0;;-!'5668118520M!
;-! <87/81:898520! 2-9852-;0! :5K/0>>0! 151.02:0/0! 8;! ./540:860235! 82! -3301-! :0;;-!
1023029-!:0E82838K-!:0;;0!<87/81:898528!4567283-/80!17;!/845/15!.0/!-227;;-60235!-!
6025! 4H0! 252! /8302<-! 4H0M! K8130! ;0! 48/4513-290!:0;! 4-15M! 18-! 5..5/3725! 4H80:0/0!
-;;-! '5/30! :8! <8713898-! :8! ./527248-/18! 82! K8-! ./0<87:898-;0! 17;;-! K-;8:83J! :0;;-!
:04818520!:0;;-!'5668118520!"LO)+!

!
(%+!`7-2:5!72-!<87/81:898520!2-9852-;0!151.02:0!72!./540:860235M!.0/!0106.85!.0/!
-3302:0/0!72-!:04818520!:0;;-!'5668118520!"1837-98520!:014/833-!-;!.7235!(#!:0;;-!
./010230! 4567284-98520)! 5! 72-! ./527248-! :0E82838K-! :0;;-! <87/81:898520!
4567283-/8-! 17! 72! /845/15! .0/! -227;;-60235! 5! 17! 72-! B70138520! ./0<87:898-;0!
"1837-98520! :014/833-! -;! .7235! (L)M! 011-! P! 30273-! -! K-;73-/0! 10! .0/! ;-! :8E01-! :0<;8!
8230/0118!:0;;0!.-/38M!18-!204011-/85!:81.5//0!6817/0!./5KK815/80!"LY)+!

!
***+!,D!'QQSAXDV*QUA!TXD!,D!'QRR*==*QUA!A!,A!I*@X*=W*V*QU*!

UDV*QUD,*!
!

(O+!*;! 3/-33-35! 'AM! 4H0! .7/0! 8213-7/-! 72! 6044-28165! :8! 455.0/-98520! 3/-! ;0!
<87/81:898528!2-9852-;8!0!;-!'5/30!:8!<8713898-!-;;?-/3845;5!#L%M!252!./0K0:0!82K040!
01.;8483-60230!72-!455.0/-98520! 3/-! ;0!<87/81:898528!2-9852-;8!0! ;-!'5668118520+!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! #]L!

T733-K8-M! 20;;?8230/./03-/0! ;?-/3845;5! ($! :0;! 3/-33-35! 'AM! 4H0! ./014/8K0! -<;8! =3-38!
606>/8! :8! E-48;83-/0! ;?-:06.860235! :08! 456.838! :0;;-!'567283JM! ;0! <87/81:898528!
4567283-/80! H-225! :84H8-/-35! 4H0! B7013-! :81.51898520! :0;! 3/-33-35! 86.520! -;;0!
81383798528!07/5.00!0!-<;8!=3-38!606>/8!72!:5K0/0!/048./545!:8!;0-;0!45;;->5/-98520!
-;;5!145.5!:8!45210<78/0!<;8!5>80338K8!:0;!3/-33-35!130115+!,?-/3845;5!($!:0;!3/-33-35!
86.;84-!B782:8!4H0!;-!'5668118520!P!30273-!-:!-118130/0!;0!<87/81:898528!2-9852-;8!
20;;?-..;84-98520! :0;! :8/8335! 4567283-/85!"L\)+! D2-;5<-60230! ;0! <87/81:898528!
2-9852-;8! .511525! 0110/0! 302730! -:! -118130/0! ;-! '5668118520! 20;;?-:06.860235!
:08!1758!456.838!"LC)+!

!
(Y+!e! 5..5/3725! -44022-/0! -24H0! -;;-! 455.0/-98520! 3/-! <87/81:898528! 2-9852-;8! 0!
-735/83J!2-9852-;8M! 82!.-/3845;-/0!-735/83J!2-9852-;8!<-/-238!:0;;-!45245//029-M!.0/!
;?-..;84-98520!:0<;8!-/3845;8!C(!0!C#+!=0!;-!455.0/-98520!3/-!B70130!:70!4-30<5/80!:8!
-735/83J!2-9852-;8!P!:8148.;82-3-!E52:-6023-;60230!:-;!:8/8335!2-9852-;0M!;?-/3845;5!
(OM! .-/-</-E5! L! :0;! /0<5;-60235! :81.520! 4H0! ;0! -735/83J! 2-9852-;8! <-/-238! :0;;-!
45245//029-! :0K525! -K0/0! ;-! .5118>8;83J! :8! ./01023-/0! 5110/K-98528! -;;0!
<87/81:898528!2-9852-;8!:0;;5!=3-35!606>/5!478!-..-/302<525+!*!.7238!L(!0!:-!LL!-!
LO! :0;;-! ./010230! 4567284-98520! 18! -..;84-25! 673-381! 673-2:81! -24H0! -! 3-;8!
5110/K-98528+!

!
D+!,D!'QRR*==*QUA!'QRA!DR*'@=!'@X*DA!

!
(\+!S0/! -873-/0! ;0! <87/81:898528! 2-9852-;8! 20;;?-..;84-98520! :0;! :8/8335! 4567283-/85!
:0;;-!45245//029-M!;-!'5668118520!P!30273-!-!E5/28/0!-11813029-!-;;0!<87/81:898528!
2-9852-;8! B7-2:5!B70130! /8302<525! 4H0! 3-;0! -11813029-! 18-! 204011-/8-! .0/4Hd!0110!
.511-25! ./527248-/18! 82! 72-! 4-71-+! ,?-/3845;5! (O! :0;! /0<5;-60235! 483-! 8! 38.8! .8^!
E/0B70238!:8! 3-;0! -11813029-[! ;-! 3/-168118520!:8! 82E5/6-98528! ".7238!:-!#(!-!#Y)!0!
;?01./0118520!:8!.-/0/8!:0;;-!'5668118520!".7238!:-!#\!-!L$)M!82!023/-6>8!8!4-18!17!
/84H8013-! :8! 72-! <87/81:898520! 2-9852-;0M! 0! ;-! .5118>8;83J! .0/! ;-! '5668118520! :8!
./01023-/0!5110/K-98528! ".7238! :-!L(! -!LO)+!S584Hd!B70138! 38.8! :8! -11813029-! 1525!
./0K8138!:-;!/0<5;-60235M!0118!252!.511525!0110/0!;8683-38!:-!25/60!2-9852-;8!:0<;8!
=3-38!606>/8+!T733-K8-M!82!-11029-!:8!25/60!./540:7/-;8!4567283-/80!-;!/8<7-/:5!0!
20;;-!6817/-! 82!478!1525!204011-/80!.0/!-<0K5;-/0!B70130! E5/60!:8!-11813029-M!<;8!
=3-38! 606>/8! 1525! 302738! -:! -:533-/0! ;0! 5..5/3720! :81.51898528! ./540:7/-;8! .0/!
45210238/0! 18-! -;;0! <87/81:898528! 2-9852-;8! 4H0! -;;-! '5668118520! :8! 01-7/8/0! ;0!
.5118>8;83J!5EE0/30!:-;!/0<5;-60235!"L])+!

!
(C+!,0! <87/81:898528! 2-9852-;8! .511525! 82K8-/0! ;0! ;5/5! /84H80130! :8! -11813029-! .0/!
;0330/-!-;;?82:8/8995[!

!
'5668118520!07/5.0-!!
W8/098520!<020/-;0!'5245//029-!!



D,,AIDTQ!Z!

!#]%!

_c($%]!_/7f0;;01&_/7110;!!
_0;<85!
!
5!3/-160330/;-!.0/!K8-!0;033/5284-!-!456.c-68c471g404+07+823!

!
(]+!Z-! /8>-:835! 4H0M! B7-;0! 4H0! 18-! ;-! E5/6-! -11723-! :-;;-! 455.0/-98520! 452! ;0!
<87/81:898528! 2-9852-;8M! ;-! '5668118520! /81.0330/J! ;?82:8.02:029-! :0;;0!
<87/81:898528! 2-9852-;8+! W8! 45210<7029-! ;?-11813029-! 5EE0/3-! :-;;-! '5668118520!
252! K8245;-! ;-! <87/81:898520! 2-9852-;0+! ,-! '5668118520! :0K0! -24H0! >-:-/0! -!
/81.033-/0! ;?5>>;8<5! :0;! 10</035! :?7EE8485! 0! -! 1-;K-<7-/:-/0! 8;! ./5./85!
E729852-60235! 0! ;-! ./5./8-! 82:8.02:029-!"%$)+! U0;;?-:06.860235! :0;! :5K0/0!
86.5135;0! :-;;?-/3845;5! ($! :0;! 3/-33-35! :8! -118130/0! ;0! <87/81:898528! 2-9852-;8!
20;;?-..;84-98520! :0;! :8/8335! 4567283-/85! :0;;-! 45245//029-M! ;-! '5668118520! P!
30273-! -! 6-23020/18! 2073/-;0! 0:! 5>80338K-+! *2! 0EE0338! ;?-11813029-! E5/283-! :-;;-!
'5668118520! -;;0! <87/81:898528! 2-9852-;8! 18! 814/8K0! 20;! 175! :5K0/0! :8! 3730;-!
:0;;?8230/0110! .7>>;845+! A11-! 252! P! B782:8! K5;3-! -! 10/K8/0! ;?8230/0110! :0;;0! .-/38!
:0;;-! 4-71-! .02:0230! :82-298! -;! <87:840! 2-9852-;0+! W8! 45210<7029-! ;-!
'5668118520!252! 82302:0! 10238/0! -;472-!:0;;0!.-/38! 82!60/835! -;;?-11813029-!:-3-!
-;;-! <87/81:898520! 2-9852-;0+!`7-;5/-! 18-! 13-3-! 45217;3-3-! :-! B7-;18-18! :0;;0! .-/38!
:0;;-! 4-71-! .02:0230! :82-298! -;;-! <87/81:898520! 2-9852-;0! 82! 60/835! -! B70138528!
15;;0K-30! :82-298! -! B7013-M! ;-!'5668118520! 20! 82E5/60/J! 8;! <87:840! 2-9852-;0M! -!
./01482:0/0!:-;!E-335!4H0!8!4523-338!452!;0!.-/38!->>8-25!-K735!;75<5!./86-!5!:5.5!
;-!/84H8013-!:8!-11813029-!:0;;-!<87/81:898520!2-9852-;0+!

!
#$+!,-!'5668118520! /8E0/8/J! 18230384-60230! 82!60/835! -;;-! 17-! 455.0/-98520! 452! ;0!
<87/81:898528! 2-9852-;8! 20;;?-6>835! :0;;-! 17-! /0;-98520! -227-;0! 17;;-! .5;8384-! :8!
45245//029-+!A11-!.53/J!-24H0!.7>>;84-/0! 17;! 175!1835!h0>! 8! 1758!.-/0/8!0! ;0! 170!
5110/K-98528+!

!
(+!G-+,"1*/*+,*--(+!"##&..&"%*+,&+0/(.#*00*/*+&%9"/#()&"%&+(--*+3&$/&.,&)&"%&+

%()&"%(-&!
!
#(+!*;! :5K0/0! :0;;-! '5668118520! :8! ./013-/0! -11813029-! -;;0! <87/81:898528! 2-9852-;8!
20;;?-..;84-98520! :0;! :8/8335! 4567283-/85! :0;;-! 45245//029-! 18! 3/-:740!
./8248.-;60230! 20;;?5>>;8<5! :0;;-! '5668118520! :8! 3/-160330/0! -;;0! <87/81:898528!
2-9852-;8! ;0! 82E5/6-98528! 4H0! :038020+! @2-! <87/81:898520! 2-9852-;0! .7N! .0/!
0106.85!4H80:0/0!-;;-!'5668118520!:8!3/-160330/;0!:54760238!82!175!.5110115!5!:8!
4567284-/;0! 82E5/6-98528! :8! 2-37/-! ./540:7/-;0! .0/! .530/! -440/3-/0! 10! 72!
:030/682-35!4-15!P!-;;?01-60!:0;;-!'5668118520M! 10! ;-!'5668118520!H-!-KK8-35!
72!./540:860235!5!10!->>8-!<8J!./015!.51898520+!@2-!<87/81:898520!2-9852-;0!.7N!
-24H0! 4H80:0/0! -;;-! '5668118520! B7-2:5! 1-/J! ./01768>8;60230! ./01-! 72-!
:04818520M! -;! E820! :8! :030/682-/0! ;0! 452:898528! :8! 72?0K0237-;0! :04818520! :8!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! #]O!

151.0218520!:0;!./540:860235!5!10!18-!204011-/85!-:533-/0!6817/0!./5KK815/80!"%()+!
!
##+!S0/! -11847/-/0! 72-! 455.0/-98520! 0EE8480230! 452! ;0! <87/81:898528! 2-9852-;8M! ;-!
'5668118520! 18! -:5.0/0/J! .0/! 4567284-/0! -;;-! <87/81:898520! 2-9852-;0! ;0!
82E5/6-98528! /84H80130! 023/5! 72! 6010! :-;;-! :-3-! :8! /840K860235! :0;;-! /84H8013-+!
`7-;5/-!;-!'5668118520!:0>>-!4H80:0/0!-;;-!<87/81:898520!2-9852-;0!:8!./0481-/0!
;-! 17-! /84H8013-! 5! :0>>-! 45217;3-/0! ;0! .-/38! :8/033-60230! 8230/011-30! :-;;-!
3/-168118520!:0;;?82E5/6-98520M!8;!30/6820!828980/J!-!:045//0/0!:-;!6560235!82!478!
011-!/840K0!;-!/81.513-+!

!
#L+!U0;! 3/-160330/0! 82E5/6-98528! -;;0! <87/81:898528! 2-9852-;8! ;-!'5668118520! :0K0!
<-/-238/0! -;;0! .0/1520! E8184H0! 0! <87/8:84H0! ;-! 3730;-! 5EE0/3-! :-;;?-/3845;5! #C\! :0;!
3/-33-35!'A!"%#)+!,?-/3845;5!#C\!:0;! 3/-33-35!'A!K803-!-8!606>/8M!E729852-/8!0!-;3/8!
-<0238!:0;;-!'5668118520!:8!:8K7;<-/0!82E5/6-98528!./530330!:-;!10</035!:?7EE8485+!
,0! 82E5/6-98528! ./530330! :-;! 10</035! :?7EE8485! .511525! 0110/0! 18-! 82E5/6-98528!
/810/K-30!4H0!10</038!45660/48-;8+!*!10</038!45660/48-;8!1525!82E5/6-98528!:8!478!
252!15;3-235!;-!:8K7;<-98520!-;!.7>>;845M!6-!-24H0!106.;84060230!;-!3/-168118520!
-:! 72! 15<<0335! :8! :8/8335! :8K0/15! :-! B70;;5! 4H0! H-! E5/2835! ;?82E5/6-98520! .7N!
;0:0/0!</-K060230!<;8!8230/0118!:8!B7013?7;3865!"%L)+!

!
#%+!*;! 456>82-35! :81.5135! :0<;8! -/3845;8! ($! 0! #C\! :0;! 3/-33-35!'A!252! 456.5/3-! 72!
:8K8035! -115;735! .0/! ;-! '5668118520! :8! 3/-160330/0! -;;0! <87/81:898528! 2-9852-;8!
82E5/6-98528! 4H0! 18-25! ./530330! :-;! 10</035! :?7EE8485+! ,-! <87/81./7:029-! :0;;0!
<87/81:898528!4567283-/80!452E0/6-!4H0! 8;!:5K0/0!:8! ;0-;0!45;;->5/-98520! 86.520!
-;;-! '5668118520! :8! 4567284-/0! -;;0! <87/81:898528! 2-9852-;8! B7-;18-18!
82E5/6-98520! :-! B70130! /84H8013-M! -24H0! 10! 18! 3/-33-! :8! 82E5/6-98528! ./530330! :-;!
10</035! :?7EE8485+! T733-K8-! 20;! ./013-/0! -11813029-! -;;0! <87/81:898528! 2-9852-;8! ;-!
'5668118520! 252! .7N! 82! -;472! 4-15! ./0<87:84-/0! ;-! 3730;-! :0;! 10</035! <-/-2383-!
:-;;?-/3845;5!#C\+!

!
#O+!W8!45210<7029-M!./86-!:8!3/-160330/0!82E5/6-98528!./530330!:-;!10</035!:?7EE8485!
-:! 72-! <87/81:898520! 2-9852-;0M! ;-! '5668118520! /845/:0/J! 4H0! -24H0! B7013-! P!
30273-M! -! 25/6-! :0;! :8/8335! 4567283-/85M! -! 3730;-/0! 8! :8/8338! 452E0/838! :-;;?-/3845;5!
#C\!:0;!3/-33-35!'A!-;;0!.0/1520!E8184H0!0!<87/8:84H0!0!;0!4H80:0/J!10!18-!82!</-:5!:8!
0!10!K5<;8-!86.0<2-/18!-!<-/-238/0!;-!3730;-!:0;;0!82E5/6-98528!/810/K-30!0!:8!B70;;0!
4H0! 4513837814525! 10</038! 45660/48-;8+! =0! ;-! <87/81:898520! 2-9852-;0! 252! P! 82!
</-:5!:8!-11760/0!3-;0!86.0<25M!;-!'5668118520!252!;0!3/-160330/J!82E5/6-98528!
./530330! :-;! 10</035! :?7EE8485!"%%)+! =5;5! 10! ;-! <87/81:898520! 2-9852-;0! 18! 1-/J!
86.0<2-3-! -! 252! :8K7;<-/0! ;0! 82E5/6-98528! /810/K-30! 0! B70;;0! 4H0! 4513837814525!
10</038! 45660/48-;8! ;-! '5668118520! 3/-160330/J! ;0! 82E5/6-98528! /84H80130M!
1.048E84-2:5!B7-;8!.-/38! 1525!./530330!:-;!10</035!:?7EE8485!0!B7-;8!252! ;5!1525!0!
.511525!.0/48N!0110/0!:8K7;<-30+!



D,,AIDTQ!Z!

!#]Y!

!
#Y+!Z8! 1525! -;3/0! 044098528! -;;-! 3/-168118520! :8! 82E5/6-98528! :-! .-/30! :0;;-!
'5668118520! -;;0! <87/81:898528! 2-9852-;8+! *2! .-/3845;-/0! ;-! '5668118520! .7N!
/8E873-/0! :8! 3/-160330/0! 82E5/6-98528! -;;0! <87/81:898528! 2-9852-;8! .0/! ./06820238!
6538K8! -33820238! -;;-! 20401183J! :8! 1-;K-<7-/:-/0! 8! 1758! 8230/0118! 5! :8! 0K83-/0! 4H0!
18-25! 456./560118! 8;! E729852-60235! 0! ;?82:8.02:029-! :0;;-! '567283JM! 82!
.-/3845;-/0! ./0<87:84-2:5! ;?-115;K860235! :08! 456.838! -EE8:-3-;0!"%O)+! W8!
45210<7029-M! ;-! '5668118520! 252! 3/-160330/J! -;;0! <87/81:898528! 2-9852-;8! ;0!
82E5/6-98528! ./01023-30! K5;523-/8-60230! :-! 72?86./01-! 4H0! ->>8-! /84H80135! 72!
3/-33-60235!E-K5/0K5;0!1029-!8;!45210215!:8!B7013?7;386-+!

!
#+!J&'K&*.0(+,&+$%+2(/*/*+.$+L$*.0&"%&+(00&%*%0&+(--6(22-&'()&"%*+,*-+,&/&00"+

'"#$%&0(/&"+,*--(+'"%'"//*%)(!
!

#\+!`7-2:5!P!4H8-6-3-!-:!-..;84-/0! 8;!:8/8335!4567283-/85!:0;;-!45245//029-!82!72-!
4-71-! .02:0230! :82-298! -:! 011-M! 72-! <87/81:898520! 2-9852-;0! .7N! 82! 72! ./865!
6560235!40/4-/0!;768!20;;-!<87/81./7:029-!:0;;0!<87/81:898528!4567283-/80!5!20<;8!
5/8023-60238M! 20;;0! ;8200! :8/033/848M! 20;;0! 4567284-98528! 0! 208! /0<5;-60238! :0;;-!
'5668118520! 4H0! -..;84-25! <;8! -/3845;8! C(! 0! C#!"%Y)+! =0! B70138! 13/760238!
8230/./03-38K8! 252! :-225! 82:84-98528! 17EE8480238M! ;-! <87/81:898520! 2-9852-;0! .7N!
4H80:0/0!-;;-!'5668118520!8;!175!.-/0/0!17!B70138528!-33820238!-;;?-..;84-98520!:0;!
:8/8335!4567283-/85!:0;;-!45245//029-+!,-!<87/81:898520!2-9852-;0!.7N!4H80:0/0!-;;-!
'5668118520!8;!175!.-/0/0!17!B70138528!04525684H0M!:8!E-335!0!:8!:8/8335!"%\)+!'8N!
252!./0<87:84-!;-!.5118>8;83J!5!;?5>>;8<5!.0/!;-!<87/81:898520!2-9852-;0!:8!4H80:0/0!
-;;-! '5/30! :8! <8713898-! :8! ./527248-/18! 82! K8-! ./0<87:898-;0! 17;;?8230/./03-98520! 5!
17;;-! K-;8:83J! :0;! :8/8335! 4567283-/85! 452E5/6060230! -;;?-/3845;5! #L%! :0;! 3/-33-35!
'A+!

!
#C+!S0/!0110/0! 82!</-:5!:8!01./860/0!72!.-/0/0!738;0M! ;-!'5668118520!.7N!4H80:0/0!
-;;-! <87/81:898520! 2-9852-;0! 7;30/85/8! 82E5/6-98528!"%C)+! S0/! -11847/-/0! 72-!
455.0/-98520! 0EE8480230! 452! ;0! <87/81:898528! 2-9852-;8M! ;-! '5668118520! 18!
-:5.0/0/J! .0/! 4567284-/0! -;! <87:840! 2-9852-;0! 8;! .-/0/0! /84H80135! 023/5! B7-33/5!
6018! :-;;-! :-3-! :8! /840K860235! :0;;-! /84H8013-+! `7-;5/-! ;-! '5668118520! :0>>-!
4H80:0/0! -;;-! <87/81:898520! 2-9852-;0! 82E5/6-98528! 456.;06023-/8! .0/! 0110/0! 82!
</-:5!:8!E5/67;-/0!8;!175!.-/0/0M!8;! 30/6820!828980/J!-!:045//0/0!:-;!6560235!:0;!
/840K860235!:0;;0!82E5/6-98528!456.;06023-/8+!

!
#]+!U0;;?01./860/0! 8;! 175! .-/0/0! ;-! '5668118520! 18! ;86830/J! -! E5/28/0! -;;-!
<87/81:898520!2-9852-;0!<;8!0;060238!:8!E-335!5!8!4H8-/860238!045256848!5!<87/8:848!
/84H80138M! 1029-!023/-/0!20;!60/835!:0;;-!4523/5K0/18-!15335.513-!-;;-!<87/81:898520!
2-9852-;0+! *25;3/0M! :8K0/1-60230! :-;;?8230/./03-98520! E5/6-;0! :0;! :8/8335!
4567283-/85!:-!.-/30!:0;;0!<87/81:898528!4567283-/80M!8;!.-/0/0!:0;;-!'5668118520!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! #]\!

252!K8245;-!<87/8:84-60230!;-!<87/81:898520!2-9852-;0+!
!
L$+!*2! ;820-! 452! B7-235! 1.80<-35! -;! .7235! (]! :0;;-! ./010230! 4567284-98520M! ;-!
'5668118520! 252! 10230! ;0! .-/38! ./86-! :8! E5/67;-/0! 8;! 175! .-/0/0! .0/! ;-!
<87/81:898520! 2-9852-;0+! ,-! <87/81:898520! 2-9852-;0! 30//J! 45235! :0;! .-/0/0! :0;;-!
'5668118520! 10452:5! ;0! 25/60! ./540:7/-;8! 2-9852-;8! .0/3820238M! 4H0! :0K525!
0110/0!452E5/68!-8!./8248.8!<020/-;8!:0;!:8/8335!4567283-/85+!

!
L!C(+2/*.*%0()&"%*+(--*+3&$/&.,&)&"%&+%()&"%(-&+,&+"..*/1()&"%&+,*--(+

!"##&..&"%*!
!

L(+!D8! 10218! :0;;?-/3845;5! (OM! .-/-</-E5! L! :0;! /0<5;-60235M! ;0! -735/83J! 2-9852-;8!
<-/-238! :0;;-! 45245//029-! 0! ;-! '5668118520! .511525! ./01023-/0! 5110/K-98528! 82!
60/835!-!B70138528! /0;-38K0!-;;?-..;84-98520!:0;;?-/3845;5!C(!5!:0;;?-/3845;5!C#!:0;!
3/-33-35! -;;0! <87/81:898528! 2-9852-;8! 4H8-6-30! -:! -..;84-/0! 3-;8! :81.51898528+! *;!
/0<5;-60235! :81382<70! 3/-! 5110/K-98528! 14/8330M! 4H0! ;0! -735/83J! 2-9852-;8! <-/-238!
:0;;-! 45245//029-! 0! ;-! '5668118520! .511525! ./01023-/0! :8! ./5./8-! 82898-38K-M! 0!
5110/K-98528!5/-;8M!4H0!.511525!0110/0!./01023-30!15;5!./0K8-!-735/899-98520!:0;;-!
<87/81:898520!456.030230!"%])+!

!
L#+!*;! /0<5;-60235! ./0481-! 4H0! ;-!'5668118520! ./01023-! 5110/K-98528! 15;5! B7-;5/-!
48N! 18-! 204011-/85! -8! E828! :0;;?-..;84-98520! 452E5/60! :0;;?-/3845;5! C(! 5!
:0;;?-/3845;5!C#!:0;!3/-33-35+!W-35!;?5>80338K5!:0;;0!5110/K-98528M!;-!'5668118520!18!
;86830/J! -:! 72-! -2-;818! 04525684-! 0! <87/8:84-! :08! E-338! 17! 478! K0/30! ;-! 4-71-!
.02:0230!:82-298!-;;-!<87/81:898520!2-9852-;0+!

!
LL+!S0/!45210238/0!-;;-!'5668118520!:8!./01023-/0!5110/K-98528!738;8M!;0!<87/81:898528!
2-9852-;8! .511525! 0110/0! 82K83-30! -! 3/-160330/0!5! -! E-/! 1i! 4H0! K02<-25! 3/-160118!
-;;-! 60:0186-M! 45.8-! :8! B7-;18-18! :54760235! 204011-/85! .0/! ;-! K-;73-98520! :0;!
4-15+! '52E5/6060230! -;;?-/3845;5! (OM! .-/-</-E5! LM! 10452:5! 4566-M! :0;!
/0<5;-60235M! ;-! '5668118520! 738;8990/J! 3-;8! :54760238! 014;718K-60230! .0/! ;-!
./0.-/-98520!:0;;0!170!5110/K-98528!"O$)+!

!
L%+!S584Hd!8;!/0<5;-60235!252!45238020!:81.51898528!./540:7/-;8!.0/!;-!./01023-98520!
:0;;0! 5110/K-98528M! ;-! ./540:7/-! -..;84->8;0! P! :030/682-3-! :-;;0! 25/60! 0! :-;;0!
./-118!:0<;8!=3-38!606>/8!82!6-30/8-+!=0!725!=3-35!606>/5!252!H-!-245/-!./0K8135!
72-! ./540:7/-! -..;84->8;0! -;! /8<7-/:5M! 1.033-! -;;-! <87/81:898520! 2-9852-;0!
8230/011-3-! :030/682-/0! B7-;8! 18-25! ;0! /0<5;0! ./540:7/-;8! :-! 10<78/0! .0/! ;-!
./01023-98520!:8!5110/K-98528!20;;-!4-71-!.02:0230!:82-298!-:!011-+!

!
LO+!,-!./540:7/-!:0K0!0110/0!82!;820-!452!8!./8248.8!01.5138!-;!.7235!($!:0;;-!./010230!
4567284-98520+! '8N! 86.;84-! 3/-! ;?-;3/5! 4H0! ;-! ./540:7/-! .0/! ;-! ./01023-98520! :8!



D,,AIDTQ!Z!

!#]C!

5110/K-98528! 82! 60/835! -! B70138528! /0;-38K0! -;;?-..;84-98520! :0;;?-/3845;5! C(! 5!
:0;;?-/3845;5!C#!:0;!3/-33-35!

!
-)!:0K0! 0110/0! 456.-38>8;0! 452! 8! ./8248.8! <020/-;8! :0;! :8/8335! 4567283-/85M! 0:! 82!
.-/3845;-/0!452!8!:8/8338!E52:-6023-;8!:0;;0!.-/38!82!4-71-b!

!
>)!252! :0K0! /02:0/0! ;-! ./01023-98520! :8! 5110/K-98528! 0440118K-60230! :8EE848;0! 5!
./-384-60230!86.5118>8;0!"./8248.85!:8!0EE84-48-)!"O()!0!

!
4)!252!.7N! /02:0/0! ;-!./01023-98520!:8!5110/K-98528!:-!.-/30!:0;;-!'5668118520!
.8^!:8EE848;0!4H0!;-!./01023-98520!:8!5110/K-98528!82!./540:860238!<87:898-/8!208!
B7-;8! 18! -..;84-25! 25/60! :8! :8/8335! 2-9852-;0! 0B78K-;0238! "./8248.85! :8!
0B78K-;029-)+!!

!
_+!D==*=TAUVD!SXA=TDTD!WD,,A!I*@X*=W*V*QU*!UDV*QUD,*!D,,D!

'QRR*==*QUA!SAX!DIAZQ,DX,D!UA,!=@Q!'QRS*TQ!W*!
DSS,*'DV*QUA!WA,!W*X*TTQ!'QR@U*TDX*Q!WA,,D!'QU'QXXAUVD!

!
LY+!S584Hd!8;!:5K0/0!:8!;0-;0!45;;->5/-98520!86.;84-!-24H0!4H0!;0!-735/83J!:0<;8!=3-38!
606>/8!1525!302730!-:!-118130/0!;0!81383798528!07/5.00!82!K813-!:0;!45210<7860235!
:0<;8! 5>80338K8! :0;! 3/-33-35! 'A!"O#)! 8;! /0<5;-60235! ./0K0:0! 4H0! B7013-! -11813029-!
.511-! 01.;84-/18! 82! 3/0! 65:8[! ()! ;-! 3/-168118520! :08! :54760238! 204011-/8! .0/! ;-!
K-;73-98520! :8! 72! 4-15! 82! 478! ;-! '5668118520! 82302:0! ./01023-/0! 5110/K-98528!
"4E/+!.7235!LL)M!#)!;-!3/-168118520!:0;;0!10230290!4H0!-..;84-25!<;8!-/3845;8!C(!5!C#!
0! L)! ;?8230/K0235! :0;;0! <87/81:898528! 2-9852-;8! 20;! B7-:/5! :8! 81.098528! 456.8730!
:-;;-!'5668118520+!

!
(+!C(+0/(.#&..&"%*+,&+.*%0*%)*+,*--*+3&$/&.,&)&"%&+%()&"%(-&+'K*+(22-&'(%"+3-&+

(/0&'"-&+:;+"+:<!
!

L\+!D8! 10218! :0;;?-/3845;5! (OM! .-/-</-E5! #! :0;! /0<5;-60235M! <;8! =3-38! 606>/8!
3/-16033525! -;;-! '5668118520! 1029-! 82:7<85M! :5.5! 4H0! 8;! 30135! 8230</-;0! :0;;-!
1023029-! 14/833-! P! 13-35! 2538E84-35! -;;0! .-/38M! 45.8-! :0;;0! 10230290! 14/8330! :0;;0!
<87/81:898528! 2-9852-;8! 20;;0! B7-;8! 3/5K-25! -..;84-98520! ;?-/3845;5! C(! 5! ;?-/3845;5!
C#!:0;!3/-33-35+!,-!3/-168118520!:0;;0!10230290!2-9852-;8!-33820238!-;;?-..;84-98520!
:0<;8! -/3845;8!C(!5!C#M!0! ;0! 82E5/6-98528!4H0!.0/! ;-!'5668118520!20!:0/8K-25! 82!
60/835! -8! ./540:860238! :82-298! -;;0! <87/81:898528! 2-9852-;8! .0/60330! 15./-337335!
-;;-!'5668118520!:8!0110/0!306.0138K-60230!82E5/6-3-!82!60/835!-!4-18!178!B7-;8!
1-/0>>0!5..5/3725!4H0!011-!./01023-110!:0;;0!5110/K-98528!B7-;5/-!72-!:0;;0!.-/38!
/845//0110!4523/5!;-!1023029-+!!

!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! #]]!

#+!81*%0$(-*+&%0*/1*%0"+,*--*+3&$/&.,&)&"%&+%()&"%(-&+%*-+L$(,/"+,&+&.2*)&"%&+
'"#2&$0*+,(--(+!"##&..&"%*!

!
LC+!*2E820M!;0!<87/81:898528!2-9852-;8!.511525!0110/0!4H8-6-30!-:!8230/K028/0!82!4-15!
:8! 81.098528! 456.8730! :-;;-! '5668118520! ./0115! ;0! 86./010! 0! -11548-98528! :8!
86./010+! *;! /75;5! :0;;0! <87/81:898528! 2-9852-;8! :8.02:0! :-;! E-335! 4H0! ;0! 81.098528!
18-25!456.8730!208!;54-;8!:0;;?86./01-!5!82!-;3/8!;54-;8+!

!
L]+!S0/!;0!81.098528!456.8730!208!;54-;8!:0;;0!86./010M!;-!;0<81;-98520!2-9852-;0!.7N!
/84H80:0/0!;?-735/899-98520!:8!72-!<87/81:898520!2-9852-;0!.0/4Hd!;-!E5/9-!.7>>;84-!
.511-! 8230/K028/0! .0/! -873-/0! ;-! '5668118520! -! 15/6523-/0! ;?0K0237-;0!
5..51898520! :0;;?86./01-! 8230/011-3-+! T-;0! -735/899-98520! .7N! -24H0! 0110/0!
/84H8013-!82!K8-!./0K0238K-+!D8!E828!:0;;-!45240118520!:0;;?-735/899-98520M!;?-735/83J!
<87:898-/8-! 2-9852-;0! 4523/5;;-! ;?-730238483J! :0;;-! :04818520! :0;;-!'5668118520! 0!
K0/8E84-!4H0!;0!6817/0!450/4838K0!./0K8130!252!18-25!2d!-/>83/-/80!2d!1./5.5/9852-30!
/81.0335! -;;?5<<0335! :0<;8! -440/3-60238+! U0;! K0/8E84-/0! ;-! ./5.5/9852-;83J! :0;;0!
6817/0! 450/4838K0M! ;-! <87/81:898520! 2-9852-;0! .7N! 4H80:0/0! -;;-! '5668118520M!
:8/033-60230! 5! 3/-6830! ;?-735/83J! 2-9852-;0! <-/-230! :0;;-! 45245//029-M! 72-!
1.80<-98520! :033-<;8-3-M! 82! .-/3845;-/0M! :08! 6538K8! .0/! 8! B7-;8! ;-! '5668118520!
151.033-!72?82E/-98520!-<;8!-/3845;8!C(!0!C#!:0;!3/-33-35!252!4Hd!:0;;-!</-K83J!:0;;-!
./01723-!82E/-98520!0!:0;;-!2-37/-!:0;!4582K5;<860235!:0;;?86./01-!8230/011-3-!"OL)+!

!
%$+!S0/!;0!81.098528!82!;54-;8!:8K0/18!:-!B70;;8!:0;;0!86./010M!8;!/0<5;-60235!./014/8K0!
4H0! ;-! :04818520! :0;;-! '5668118520! 4H0! 5/:82-! 3-;8! 81.098528! 252! .7N! 0110/0!
010<783-! 1029-! ;?-735/899-98520! ./0;8682-/0! :0;;?-735/83J! <87:898-/8-! 2-9852-;0+!
`7013?7;386-! .7N! 4523/5;;-/0! ;?-730238483J! :0;;-! :04818520! :0;;-! '5668118520! 0!
K0/8E84-/0! 4H0! ;0! 6817/0! 450/4838K0! ./0K8130! 252! 18-25! 2d! -/>83/-/80! 2d!
1./5.5/9852-30! 82! 45218:0/-98520M! 82! .-/3845;-/0M! :0;;-! </-K83J! :0;;-! ./01723-!
82E/-98520M!:0;;?86.5/3-29-!:0;;-!./5K-!/84H8013-M!:0;!4582K5;<860235!:0;;?86./01-!
8230/011-3-! 0! :0;;-! /-<8520K5;0! ./5>->8;83J! 4H0! 8! /0<813/8! 0! 8! :54760238! -9802:-;8!
/0;-38K8!-;;?5<<0335!:0<;8!-440/3-60238!18-25!:0302738!208!;54-;8!.0/!8!B7-;8!P!4H8013-!
;?-735/899-98520+! ,-! <87/81:898520! 2-9852-;0! .7N! 4H80:0/0! -;;-! '5668118520M!
:8/033-60230! 5! 3/-6830! ;?-735/83J! 2-9852-;0! <-/-230! :0;;-! 45245//029-M! 72-!
1.80<-98520! :033-<;8-3-! :0<;8! 0;060238! 4H0! 1525! 204011-/8! .0/! .0/60330/;0! :8!
K0/8E84-/0!;-!./5.5/9852-;83J!:0;;0!6817/0!450/4838K0!./0K8130!"O%)+!

!
%(+!*2! 023/-6>8! 8! 4-18! :8! 478! -8! .7238! L]! 0! %$M! ;-! <87/81:898520! 2-9852-;0! 252! .7N!
60330/0! 82! :8147118520! ;-! ;0<8338683J! :0;;-! :04818520! :0;;-! '5668118520! 5! ;-!
20401183J!:0<;8!-440/3-60238!2d!4H80:0/0!4H0!18-25!E5/2830!82E5/6-98528!452302730!
20;! E-14845;5! :0;;-! '5668118520!"OO)+! *2E820M! 8;! :5K0/0! :8! ;0-;0! 45;;->5/-98520!
86.520! -;;-! <87/81:898520! 2-9852-;0! :8! ./02:0/0! 72-! :04818520! 023/5! 306.8!
5..5/3728M! 4H0! 4521023-25! -;;-! '5668118520! :8! 456.80/0! 0EE84-4060230! <;8!



D,,AIDTQ!Z!

!L$$!

-440/3-60238!:8!478!3/-33-18!"OY)+!
!

*Z+!BG4I@4GHG@FG+MGFDCG!
!

%#+!,-!./010230! 4567284-98520!P!.7>>;84-3-!.0/! -118130/0! ;0! <87/81:898528! 2-9852-;8!
4H8-6-30! -:! -..;84-/0! <;8! -/3845;8! C(! 0:! C#! :0;! 3/-33-35!'A+!A11-! 252! K8245;-! ;0!
<87/81:898528! 2-9852-;8! 2d! ./0<87:84-! 8! :8/8338! 0! <;8! 5>>;8<H8! :0<;8! =3-38! 606>/8!
:0;;?@A!0!:0;;0!.0/1520!E8184H0!0!<87/8:84H0!82!K8/3^!:0;!:8/8335!4567283-/85+!

!
%L+!,-! ./010230! 4567284-98520! 15138378140! ;-! 4567284-98520! :0;! (]]L! /0;-38K-! -;;-!
455.0/-98520! 3/-! 8! <87:848! 2-9852-;8! 0! ;-! '5668118520! 20;;?-..;84-98520! :0<;8!
-/3845;8!CO!0!CY!:0;!3/-33-35!'AA!"O\)+!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! L$(!

!
"()!S0/!8!4/830/8!.0/!:030/682-/0!B7-;8!5/<-28!.511-25!0110/0!45218:0/-38!<87/81:898528!
-8!10218!:0;;?-/3845;5!#L%!:0;!3/-33-35!'AM!4E/+!.0/!0106.85!4-71-!'cO(Y&]]M!=4H68:M!
X-44+!j#$$#k!*c%O\LM!.7235!L%[!F;-!'5/30!38020!45235!:8!72!8218060!:8!0;060238!B7-;0!
;?5/8<820! ;0<-;0! :0;;?5/<-25M! 8;! 175! 4-/-330/0! .0/6-20230M! ;?5>>;8<-35/803J! :0;;-! 17-!
<87/81:898520M! ;-! 2-37/-! 4523/-::8335/8-! :0;! ./540:860235M! 8;! E-335! 4H0! ;?5/<-25!
-..;84H8!25/60!<87/8:84H0!0!4H0!18-!82:8.02:0230G+!
"#)!X0<5;-60235! "'A)! 2+!(&#$$L! :0;! '5218<;85! :0;! (Y! :8406>/0! #$$#! 45240/20230!
;?-..;84-98520!:0;;0!/0<5;0!:8!45245//029-!:8!478!-<;8!-/3845;8!C(!0!C#!:0;!3/-33-35!"I@!
,!#$$L!:0;!%+(+#$$LM!.-<+!()+!
"L)!'567284-98520! 17;;-! 455.0/-98520! 20;;?-6>835! :0;;-! /030! :0;;0! -735/83J! <-/-238!
:0;;-! 45245//029-! "I@! '! ($(! :0;! #\+%+#$$%M! .-<+!%L)+!D8! E828! :8! :033-!
4567284-98520M! .0/! F-735/83J! 2-9852-;0! <-/-230! :0;;-! 45245//029-G! 18! 82302:0!
;?-735/83J!:018<2-3-!:-!725!=3-35!606>/5!452E5/6060230!-;;?-/3845;5!LOM!.-/-</-E5!(!
:0;!/0<5;-60235+!
"%)!,-! 456.03029-! :8! 72-! <87/81:898520! 2-9852-;0! :8.02:0! :-;;0! /0<5;0! 2-9852-;8M!
07/5.00! 0! 8230/2-9852-;8! 82! 6-30/8-! :8! 456.03029-! <87/81:89852-;0+! *2! B70135!
45230135M! .7N! 0110/0! 738;0! /845/:-/0! 4H0! 8;! /0<5;-60235! "'A)! 2+!%%&#$$(! :0;!
'5218<;85M! :0;! ##! :8406>/0! #$$$M! 45240/20230! ;-! 456.03029-! <87/81:89852-;0M! 8;!
/8452514860235!0!;?0104798520!:0;;0!:04818528!82!6-30/8-!48K8;0!0!45660/48-;0!"I@!,!
(#! :0;! (Y+(+#$$(M! .-<+!()! 18! -..;84-! -! 37330! ;0! 4-710! 82! 6-30/8-! :8! 45245//029-! :8!
2-37/-!48K8;0!5!45660/48-;0+!
"O)!'E/+!-/3845;5!Y!:0;!/0<5;-60235+!
"Y)!'E/+!-/3845;8! #! 0! L! :0;! 3/-33-35!'AM! 4-71-+!'c(#Y&]\M!A45!=h811M!X-44+! j(]]]k! *c
L$OOM!.7235!LYb!4-71-!TcL%&]#!l8-3-</8!@m!-2:!U0h!n5;;-2:!l5/:M!X-44+!j(]]%k!**c
]$OM!.7235!L]!0!4-71-!Tc(#C&]C!Dd/5.5/3!:0!S-/81M!X-44+!j#$$$k!**cL]#]M!.7235!#%(+!
"\)!'-710!/872830!'c%L$&]L!0!'c%L(&]L!K-2!=4H8o2:0;!j(]]Ok!A'X!*c%\$OM!(L!-!(O!0!
##+!
"C)!,?7;386-!E/-10!:0;!45218:0/-2:5!C!:0;!/0<5;-60235!"'A)!2+!(&#$$L!./0481-!4H0!8;!
/0<5;-60235!130115!252!18!-..;84-!-!;0<<8!2-9852-;8!4H0!86.52<525!1-298528!.02-;8!-!
.0/1520!E8184H0M!1-;K5!B7-;5/-!3-;8!1-298528!4513837814-25!<;8!13/760238!3/-6830!8!B7-;8!
1525!-337-30!;0!/0<5;0!:8!45245//029-!-..;84->8;8!-;;0!86./010+!
"])!'-71-!Tc#%&]$M!D735604M!X-44+!j(]]#k!**c###LM!.7235!CO+!
"($)!S0/! 7;30/85/8! 4H8-/860238! 17;! 45240335! :8! 8248:029-! 17;! 45660/485M! 4E/+!;-!
4567284-98520!17;;?-/<560235!"I@!'!($(!:0;!#\+%+#$$%M!.-<+!C()+!
"(()!D/3845;5!LM!.-/-</-E5!(!:0;!/0<5;-60235+!
"(#)!'E/+!-24H0! ;-! 4567284-98520! 17;;?-..;84-98520!:0;;?-/3845;5!C(M! .-/-</-E5!L!:0;!
3/-33-35!"I@!'!($(!:0;!#\+%+#$$%M!.-<+!C()+!
"(L)!'-71-!(%&YCM!p-;3!p8;H0;6M!X-44+! j(]Y]k!.7235!(!0!4-710! /872830!#OL&\C!0!(c
L&\]M!I8/q!0!I70/;-82M!X-44+!j(]C$k!#L#\M!.7238!:-!(O!-!(\+!
"(%)!'-71-! ($Y&\\!=866023H-;M!X-44+! j(]\Ck! .-<+!Y#]M! .7235! #(! 0! 4-71-!'c(]C&$(!
'5215/985!*2:713/80!l8-668E0/8!"'*l)M!X-44+!j#$$LkM!.7235!%]+!



D,,AIDTQ!Z!

!L$#!

"(O)!S0/! 01+! 72-! <87/81:898520! 2-9852-;0! .7N! 0110/0! 4H8-6-3-! -! E-/! 010<78/0! 72-!
:04818520!:0;;-!'5668118520!-:533-3-!-!25/6-!:0<;8!-/3845;8!:-!\!-!($M!#L!0!#%!:0;!
/0<5;-60235+!
"(Y)!'E/+!.0/!01+!4-71-!O&CCM!p-4H-7E!X-44+!j(]C]k!#Y$]M!.7235!(]+!
"(\)!'-710!/872830!'c#(O&]Y!0!'c#(Y&]YM!_-<2-145M!X-44+!j(]]]k!*c(LOM!.7235!O$+!
"(C)!'-71-!YL&\OM!l52:0/801!X57>-8fM!X-44+!j(]\Yk!(((M!.7238!:-!]!-!((!0!W0;868381M!
4-71-!'c#L%&C]M!X-44+!j(]](k!*c]LOM!.7235!%Y+!
"(])!=7;;?-..;84-98520! .-/-;;0;-! 5! 17440118K-! :0;! :8/8335! 4567283-/85! :0;;-!
45245//029-!:-!.-/30!:0;;0!<87/81:898528!2-9852-;8!0!:0;;-!'5668118520!4E/+!-24H0!8!
.7238!:-!((!-!(%+!
"#$)!'-71-!YY&CYM!DH60:!=-00:!l;7</08102M!X-44+!j(]C]k!C$LM!.7235!#\!0!4-71-!'c
#L%&C]M!W0;868381M!X-44+!j(]](k!*c]LOM!.7235!O$+!@2!0;0245!:0<;8!5/8023-60238M!:0;;0!
;8200!:8/033/848M!:0;;0!4567284-98528!0!:08!/0<5;-60238!:0;;-!'5668118520!20;!10335/0!
:0;;-!.5;8384-!:8!45245//029-M!82!.-/3845;-/0!8!/0<5;-60238!4H0!-..;84-25!;?-/3845;5!C(M!
.-/-</-E5!L!-!:030/682-30!4-30<5/80!:8!-445/:8M!:04818528!:8!-11548-98528!:8!86./010!0!
./-384H0! 45245/:-30M! P! -;;0<-35! -;;-! ./010230! 4567284-98520+! ,0! :04818528! :0;;-!
'5668118520! 4H0! -..;84-25! <;8! -/3845;8! C(! 0! C#! :0;! 3/-33-35! 'A! ":-;! (]Y%)! 1525!
/0.0/8>8;8!-;;?82:8/8995!H33.[&&hhh+07/5.-+07+823&4566&456.0383852&-2383/713&4-101&+!
"#()!'-710! /872830! 'cL(]&]LM! 'c%$&]%! 0! 'c##%&]%M! W8or13/-M! X-44+! j(]]Ok! *c%%\(M!
.7235!L#+!
"##)!=7;;-! .5118>8;83J! .0/! ;0! <87/81:898528! 2-9852-;8! :8! 4H80:0/0! 72! .-/0/0! -;;-!
'5668118520!4E/+!.8^!15335M!.7238!:-!#\!-!L$+!
"#L)!=7;;-!./01023-98520!:8!5110/K-98528!4E/+!.8^!15335M!.7238!:-!L(!-!LO+!
"#%)!'-71-!($Y&\\!=866023H-;M!X-44+!j(]\Ck!.-<+!Y#]M!.7238!(%!0!(O+!
"#O)!'E/+!4-71-!YC&CCM!'5668118520&I/048-M!X-44+!j(]C]k!#]YOM!.7238!:-!#L!-!#O+!
"#Y)!=78!:-228! 82! 4-15!:8! 82E/-98520!4566011-!:-!72?86./01-M! 4E/+! 4-71-!'c%OL&]]M!
'57/-<0!0!'/0H-2M!X-44+!j#$$(k!Y#]\M!.7238!#Y!0!#\+!=78!:-228!82!4-15!:8!82E/-98520!
4566011-!:-!725!=3-35!606>/5!5!:-!72?-735/83J!4H0!P!72?06-2-98520!:0;;5!=3-35!0!
17;;0!452:898528!:8!B7013-! /01.521->8;83J!:0;;5!=3-35!4E/+!.0/!0106.85[!4-710! /872830!
'cY&]$! 0! 'c]&]$M! l/-245K84HM! X-44+! j(]](k! *cOLO\M! .7238! :-! LL! -! LYb! 4-71-! 'c
#\(&](M!R-/1H-;;&=573H-6.352!-2:!=573H!p013!n-6.1H8/0!D/0-!n0-;3H!D73H5/83qM!
X-44+! j(]]Lk! *c%LY\M! .7238! L$! 0! :-! L%! -! LOb! 4-710! /872830! 'c%Y&]L! 0! 'c%C&]LM!
_/-110/80! :7! Ss4H07/! 0! l-435/3-60M! X-44+! j(]]Yk! *c($#]b! 4-71-! 'cL]#&]LM! _/8381H!
T0;045667284-38521M! X-44+! j(]]Yk! *c(YL(M! .7238! :-! L]! -! %Y! 0! 4-710! /872830! 'c(!
\C&]%M!'c(\]&]%!0!:-!'c(CC&]%!-!(]$&]%M!W8;;02r5E0/M!X-44+!j(]]Yk!*c%C%OM!.7238!:-!
##!-!#Y!0!\#+!
"#\)!'E/+!.0/!0106.85[!4-71-!LL&\YM!X0h0M!X-44+!j(]\Yk!(]C]M!.7235!Ob!4-71-!%O&\YM!
'5603M!X-44+!j(]\Yk!#$%LM!.7235!(#!0!4-71-!\]&CLM!n-/9M!X-44+!j(]C%k!(]#(M!.7238!
(C!0!#L+!
"#C)!'E/+! .0/! 01+[! 4-71-! LL&\YM! X0h0M! X-44+! j(]\Yk! (]C]M! .7235! Ob! X0h0M! 4-71-!
(OC&C$M!X-44+!j(]C(k!(C$OM!.7235!%%b!4-71-!(]]&C#M!=-2!I85/<85M!X-44+!j(]CLk!LO]OM!
.7235!(#!0!4-71-!'c#L(&]YM!A:81M!X-44+!j(]]Ck!*c%]O(M!.7238!LY!0!L\+!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! L$L!

"#])!,?-/3845;5!((M!.-/-</-E5!YM!82!456>82-35!:81.5135!452!;?-/3845;5!LOM!.-/-</-E8!L!0!
%!:0;!/0<5;-60235M!513-!-;;?-..;84-98520!.-/-;;0;-!:0<;8!-/3845;8!C(!5!C#!:-!.-/30!:0;;-!
'5668118520! 0! :8! 72-! <87/81:898520! 2-9852-;0! 15;5! B7-2:5! B7013?7;386-! P! 13-3-!
:018<2-3-!4560!-735/83J!2-9852-;0!<-/-230!:0;;-!45245//029-+!
"L$)!D/3845;5!(YM!.-/-</-E5!(!:0;!/0<5;-60235+!
"L()!,-!'5668118520!/02:0!2535!;?-KK85!:8!72!./540:860235!82!K813-!:0;;?-:598520!:8!
72-! :04818520! -8! 10218! :0<;8! -/3845;8! :-! \! -! ($! :0;! /0<5;-60235! j4E/+! -/3845;5! #M!
.-/-</-E5!#!:0;!/0<5;-60235!"'A)!2+!\\L&#$$%!:0;!\!-./8;0!#$$%!:0;;-!'5668118520!
/0;-38K5!-8!./540:860238!82!-..;84-98520!:0<;8!-/3845;8!C(!0:!C#!:0;!3/-33-35!'A!"I@!,!
(#L! :0;! #\+%+#$$%)k+! =0452:5! ;-! '5/30! :8! <8713898-M! ;?-KK85! :8! 72! ./540:860235!
86.;84-!72!-335!:?86.0/85!:0;;-!'5668118520M!45;!B7-;0!B7013-!6-28E0138!;-!./5./8-!
K5;523J!:8! -:533-/0!72-!:04818520! "4-71-!%C&\#M!_/-110/80!:0!n-04H3M!X-44+! j(]\Lk!
\\M!.7235!(Y)+!
"L#)!'-71-! 'c#L%&C]M! W0;868381M! X-44+! j(]](k! *c]LOM! .7235! OL! 0! 4-710! /872830! 'c
L(]&]LM!'c%$&]%!0!'c##%&]%M!W8or13/-M!X-44+!j(]]Ok!*c%%\(M!.7235!L%+!'E/+!106./0!-!
B70135!./5.51835!8;!.7235!#(!:0;;-!./010230!4567284-98520+!
"LL)!'E/+! ;?-/3845;5!(YM!.-/-</-E5!(!:0;! /0<5;-60235!0! ;0! 4-710!'c#L%&C]M!W0;868381M!
X-44+!j(]](k!*c]LOM!.7235!%\!0!'cL%%&]CM!R-130/E55:1M!X-44+!j#$$$k!*c((LY]M!.7235!
O(+!
"L%)!'E/+!4-71-!L(%&COM!l535cl/513M!X-44+!j(]C\k!%(]]M!.7238!:-!(#!-!#$+!
"LO)!'E/+! ;?-/3845;5! (YM! .-/-</-E5! (! :0;! /0<5;-60235! 0! ;-! 4-71-! 'cL%%&]CM!
R-130/E55:1M!X-44+!j#$$$k!*c((LY]M!.7238!:-!O#!-!O]+!
"LY)!'E/+!4-71-!'cL%%&]CM!R-130/E55:1M!X-44+!j#$$$k!*c((LY]M!.7235!OC+!
"L\)!'-71-!'c#&CC!*66M!Vh-/3K0;:M!X-44+!j(]]$k!*cLLYOM!.7238!:-!(Y!-!##!0!4-71-!'c
#L%&C]M!W0;868381M!X-44+!j(]](k!*c]LOM!.7235!OL+!
"LC)!'-71-!'c]%&$$!X5B70330!l/P/01!X-44+!j#$$#k!]$((M!.7235!L(+!
"L])!=7;;-!456.-38>8;83J!:0;;0!25/60!./540:7/-;8!2-9852-;8!452!8!./8248.8!<020/-;8!:0;!
:8/8335!4567283-/85!4E/+!8!.7238!]!0!($!:0;;-!./010230!456728!4-98520+!
"%$)!S0/! B70138! :5K0/8! 4E/+! .0/! 0106.85! 8! .7238! :-! #L! -! #Y! :0;;-! ./010230!
4567284-98520+!
"%()!'-71-! 'c#L%&C]M! W0;868381M! X-44+! j(]](k! *c]LOM! .7235! OL! 0! 4-710! /872830! 'c
L(]&]LM!'c%$&]%!0!'c##%&]%M!W8or13/-M!X-44+!j(]]O!k!*c%%\(M!.7235!L%+!
"%#)!'-71-!'c#L%&C]M!W0;868381M!X-44+!j(]](k!*c]LOM!.7235!OL+!
"%L)!'-71-! TcLOL&]%M! S513>-2rM! X-44+! jCYk! **c]#(M! .7238! CY! 0! C\! 0! 4-71-! (%O&CLM!
D:-61M!X-44+!j(]COk!LOL]M!.7235!L%+!
"%%)!'-71-!'c#CCM!X-44+!j(]]$k!*c%%$OM!Vh-/3K0;:M!.7238!($!0!((!0!4-71-!TcLOL&]%M!
S513>-2rM!X-44+!j(]]Yk!**c]#(M!.7235!]L+!
"%O)!'E/+! 4-71-! 'c#&CCM! Vh-/3K0;:M! X-44+! j(]]$k! *c%%$OM! .7238! ($! 0! ((b! 4-71-! 'c
#\O&#$$$M! l8/13! 0! l/-20fM! X-44+! j#$$#k! *c($]%LM! .7235! %]! 4560! .7/0! 4-71-! Tc
LOL&]%M!S513>-2rM!X-44+!j(]]Yk!**c]#(M!.7235!]L+!
"%Y)!'E/+!.7235!C!:0;;-!./010230!4567284-98520+!
"%\)!=0230290! :0;;-! '5/30! :0;! #C! E0>>/-85! (]](M! W0;868381M! 4-71-! 'c#L%&C]M! X-44+!



D,,AIDTQ!Z!

!L$%!

j(]](k!*c]LOM!.7235!OL!0!:0;!(#!:8406>/0!(]]OM!W8or13/-M!4-710!'cL(]&]LM!'c%$&]%!0!
'c##%&]%M!X-44+!j(]]Ok!*c%%\(M!.7235!L%+!
"%C)!=8! 452E/523825! ;-! 4-71-!]Y&C(M!'5668118520&S-018!_-118M!X-44+! j(]C#k! *!(\](M!
.7235!\!0!;-!4-71-!#\#&CYM!'5668118520&I/048-M!X-44+!j(]CCk!%C\OM!.7235!L$+!
"%])!D! 25/6-! :0;;?-/3845;5! (OM! .-/-</-E5! %! :0;! /0<5;-60235M! /86-2<525!
86./0<87:84-38!8!.8^!-6.8!.530/8!:8!./01023-/0!5110/K-98528!:82-298!-;;0!<87/81:898528!
4H0!18-25!452E0/838!-;;0!-735/83J!<-/-238!:0;;-!45245//029-!:0<;8!=3-38!606>/8!82!E5/9-!
:0;;-!;0<81;-98520!2-9852-;0+!
"O$)!'E/+! -24H0! ;?-/3845;5! #CM! .-/-</-E5! #! :0;! /0<5;-60235M! 4H0! K803-! -;;-!
'5668118520! :8! :8K7;<-/0! ;0! 82E5/6-98528! -4B781830! 4H0! 18-25! ./530330! :-;! 10</035!
:?7EE8485+!
"O()!'-710!/872830!%Y&C\!0!##\&CCM!n504H13M!X-44+!j(]C]k!#CO]M!.7235!LL+!'E/+!-24H0!
-/3845;5!(OM!.-/-</-E5!L!:0;!/0<5;-60235+!
"O#)!'E/+!4-71-!'cY]&]$M!'5668118520&*3-;8-M!X-44+!j(]](k!Y$((M!.7235!(O+!
"OL)!D/3845;5! #$M! .-/-</-E8! :-! Y! -! C! :0;! /0<5;-60235! 0! 4-71-! 'c]%&$$M! X5B70330!
l/P/01M!X-44+!j#$$#k!]$((+!
"O%)!D/3845;5!#(M!.-/-</-E5!L!:0;!/0<5;-60235+!
"OO)!'E/+!4-71-!'c]%&$$M!X5B70330!l/P/01M!X-44+!j#$$#k!]$((M!.7238!L]!0!:-!Y#!-!YY+!
"OY)!*>8:06M!.7238!](!0!]#+!
"O\)!I@!'!L]!:0;!(L+#+(]]LM!.-<+!Y+!



'QR@U*'DV*QUA!#$$%&'!($(&$%!

! L$O!

"##$%"&'!
!

J8A@CDE8F>G+BG+848FHG@F8+I8J+!D>8A@JGDN+!@E7FG!DHG@FG+8+
CGF88+BGJ8>>JG!G+B8CCD+!@EEG44G@F8+

!
*;!./010230!0;0245!P!:81.528>8;0M!0!-<<85/2-35M!17;!1835!:0;;-!W8/098520!<020/-;0!
'5245//029-!:0;;-!'5668118520!07/5.0-[!

!
H33.[&&07/5.-+07+823&4566&456.0383852&-2383/713&;0<81;-3852&!
!

D+!F"/#(0&1(+,&+'(/(00*/*+3*%*/(-*+=%"%+.*00"/&(-*?!
!

(+!()*+,-./0-),-!1-!./2/33424!54,42/64!
!
c!'567284-98520!17;;-!:0E82898520!:0;!60/4-35! /8;0K-230!-8! E828!:0;;?-..;84-98520!
:0;! :8/8335! 4567283-/85! 82! 6-30/8-! :8! 45245//029-! "I@! '! L\#! :0;! ]+(#+(]]\M!
.-<+!O)+!

!
c!'567284-98520!/0;-38K-!-<;8!-445/:8!:8!86.5/3-29-!6825/0!4H0!252!:030/682-25!
/013/898528!10218>8;8!:0;;-!452!45//029-!-8!10218!:0;;?-/3845;5!C(M!.-/-</-E5!(M!:0;!
3/-33-35! 4H0! 8138378140! ;-! '567283J! 07/5.0-! ":0! 6828681)! "I@! '! LYC! :0;!
##+(#+#$$(M!.-<+!(L)+!

!
c!'567284-98520!17;;-!2598520!:8!./0<87:8985!-;!45660/485!:8!478!-<;8!-/3845;8!C(!
0!C#!:0;!3/-33-35!"I@!'!($(!:0;!#\+%+#$$%M!.-<+!C()+!

!
c!,8200!:8/033/848!17;;?-..;84-98520!:0;;?-/3845;5!C(M!.-/-</-E5!L!:0;!3/-33-35!"I@!'!
($(!:0;!#\+%+#$$%M!.-<+!#)+!

!
#+!"..)21-!7423-./6-!
!
c!X0<5;-60235!2+!#\]$&(]]]!:0;;-!'5668118520M!:0;!##!:8406>/0!(]]]M! /0;-38K5!
-;;?-..;84-98520! :0;;?-/3845;5! C(M! .-/-</-E5! LM! :0;! 3/-33-35! 'A! -! 4-30<5/80! :8!
-445/:8!K0/384-;8!0!./-384H0!45245/:-30!"I@!,!LLY!:0;!#]+(#+(]]]M!.-<+!#()+!

!
c!,8200!:8/033/848!17;;0!/013/898528!K0/384-;8!"I@!'!#](!:0;!(L+($+#$$$M!.-<+!()+!

!
L+!"..)21-!1-!.))842/0-),4!)2-00),3/64!
!
c!X0<5;-60235! "'A)! 2+! #YOC&#$$$! :0;;-! '5668118520M! :0;! #]! 25K06>/0! #$$$M!
/0;-38K5!-;;?-..;84-98520!:0;;?-/3845;5!C(M!.-/-</-E5!LM!:0;!3/-33-35!-!4-30<5/80!:8!
-445/:8!:8!1.048-;899-98520!"I@!,!L$%!:0;!O+(#+#$$$M!.-<+!L)+!



D,,AIDTQ!Z!

!L$Y!

!
c!X0<5;-60235! "'A)! 2+! #YO]&#$$$! :0;;-! '5668118520M! :0;! #]! 25K06>/0! #$$$M!
/0;-38K5!-;;?-..;84-98520!:0;;?-/3845;5!C(M!.-/-</-E5!LM!:0;!3/-33-35!-!4-30<5/80!:8!
-445/:8!82!6-30/8-!:8!/840/4-!0!1K8;7..5!"I@!,!L$%!:0;!O+(#+#$$$M!.-<+!\)+!

!
c!,8200!:8/033/848! 17;;?-..;84->8;83J!:0;;?-/3845;5!C(!:0;! 3/-33-35!'A!-<;8! -445/:8!:8!
455.0/-98520!5/899523-;0!"I@!'!L!:0;!Y+(+#$$(M!.-<+!#)+!

!
%+!"..)21-!1-!6-.4,0/!1-!32/9:42-*4,3)!1-!34.,)6)5-/!
!
c!X0<5;-60235! "'A)! 2+! \\L&#$$%! :0;! #\! -./8;0! #$$%! /0;-38K5! -;;?-..;84-98520!
:0;;?-/3845;5! C(M! .-/-</-E5! L! :0;! 3/-33-35! 'A! -! 4-30<5/80! :8! -445/:8! :8!
3/-1E0/860235!:8!30425;5<8-!"I@!,!(#L!:0;!#\+%+#$$%)+!

!
c!,8200!:8/033/848! 17;;?-..;84-98520!:0;;?-/3845;5!C(!:0;! 3/-33-35!'A!-<;8!-445/:8!:8!
3/-1E0/860235!:8!30425;5<8-!"I@!'!($(!:0;!#\+%+#$$%M!.-<+!#)+!

!
_+!U5/6-38K0!10335/8-;8!

!
(+!"99-.+2/0-),-!
!
c!X0<5;-60235! "'A)! 2+! LOC&#$$L! :0;;-! '5668118520M! :0;! #\! E0>>/-85! #$$LM!
/0;-38K5! -;;?-..;84-98520! :0;;?-/3845;5! C(M! .-/-</-E5! LM! :0;! 3/-33-35! -! 3-;720!
4-30<5/80! :8! -445/:8M! :04818528! 0! ./-384H0! 45245/:-30! 20;! 10335/0! :0;;0!
-11847/-98528!"I@!,!OL!:0;!#C+#+#$$LM!.-<+!C)+!

!
#+!"+3)74-.)6-!
!
c!X0<5;-60235!"'A)!2+!(%$$&#$$#!:0;;-!'5668118520M!:0;!L(!;7<;85!#$$#M!/0;-38K5!
-;;?-..;84-98520!:0;;?-/3845;5!C(M!.-/-</-E5!LM!:0;!3/-33-35!-!4-30<5/80!:8!-445/:8!
K0/384-;8! 0! ./-384H0! 45245/:-30! 20;! 10335/0! -73565>8;813845! "I@! ,! #$L!
:0;;?(+C+#$$#M!.-<+!L$)+!

!
L+!&464.)*+,-./0-),-!4!9427-0-!8)93/6-!
!
c!,8200! :8/033/848! 17;;?-..;84-98520! :0;;0! /0<5;0! :8! 45245//029-! :0;;-! 'AA! 20;!
10335/0!:0;;0!30;04567284-98528!"I@!'!(]](!:0;!Y+]+(]](M!.-<+!#)+!

!
c!'567284-98520!:0;;-!'5668118520!17;;?-..;84-98520!:0;;0!/0<5;0!:8!45245//029-!
-;! 10335/0!.513-;0!0!17;;-!K-;73-98520!:8!-;4720!6817/0!13-3-;8! /0;-38K0!-8! 10/K898!
.513-;8!"I@!'!L]!:0;!Y+#+(]]CM!.-<+!#)+!

!
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! L$\!

c!'567284-98520!:0;;-!'5668118520!17;;?-..;84-98520!:0;;0!/0<5;0!:8!45245//029-!
-<;8!-445/:8!82!6-30/8-!:8!-440115!20;!10335/0!:0;;0!30;04567284-98528!a!`7-:/5!
25/6-38K5M!60/4-38!/8;0K-238!0!./8248.8!"I@!'!#YO!:0;!##+C+(]]CM!.-<+!#)+!

!
c!,8200!:8/033/848!.0/!;?-2-;818!:0;!60/4-35!0!;-!K-;73-98520!:0;!18<28E84-38K5!.530/0!
:8! 60/4-35! -8! 10218! :0;! 275K5! B7-:/5! 25/6-38K5! 4567283-/85! .0/! ;0! /038! 0! 8!
10/K898!:8!4567284-98520!0;033/5284-!"I@!'!(YO!:0;;?(!(+\+#$$#M!.-<+!Y)+!

!
%+!&2/98)23-!
!
c!X0<5;-60235!"'AA)!2+!(Y(\&]L!:0;;-!'5668118520M!:0;!#O!<87<25!(]]LM!/0;-38K5!
-;;?-..;84-98520! :0;;?-/3845;5! COM! .-/-</-E5! L! :0;! T/-33-35! 'AA! -:! -;4720!
4-30<5/80! :8! -445/:8M! :04818528! 0! ./-384H0! 45245/:-30! -K0238! .0/! 5<<0335M! 178!
10/K898! -0/08! :8! ;820-M! ;-! ./5</-66-98520! 452<8723-! 0! 8;! 455/:82-60235! :0<;8!
5/-/8M! <;8! 010/4898! 452<87238M! ;0! 45217;3-98528! 17;;0! 3-/8EE0! .0/! 8! .-110<<0/8! 0! ;0!
60/48! 0! ;?-110<2-98520! :8! >-2:0! 5/-/80! 20<;8! -0/5.5/38! "I@! ,! (O! O! :0;!
#Y+Y+(]]LM!.-<+!(C)+!

!
c!'H8-/860238! /0;-38K8! -;;0! /-4456-2:-98528! :0;;-! '5668118520! 82! 6-30/8-! :8!
-..;84-98520!:0;;0! /0<5;0!:8! 45245/! /029-! -8! ./5<0338! :8! 275K0! 82E/-13/7337/0!:8!
3/-1.5/35!"I@!'!#]C!:0;!L$+$]+(]]\M!.-<+!O)+!

!
c!X0<5;-60235!"'A)!2+!C#L&#$$$!:0;;-!'5668118520M!:0;!(]!-./8;0!#$$$M!/0;-38K5!
-;;?-..;84-98520! :0;;?-/3845;5! C(M! .-/-</-E5! L! :0;! 3/-33-35! -! 3-;720! 4-30<5/80! :8!
-445/:8M! :8! :04818528! 0! :8! ./-384H0! 45245/:-30! 3/-! 456.-<280! :8! 3/-1.5/35!
6-/833865!:8!;820-!"45215/98)!"I@!,!($$!:0;!#$+%+#$$$M!.-<+!#%)+!



!



!"#$%&'()&"%*+,*--(+!"##&..&"%*+.$--(+/0"'*,$0(+(//-&'(1&-*+(--*+,*%$%'*+
/0*.*%2(2*+(--(+!"##&..&"%*+(&+.*%.&+,*3-&+(02&'"-&+45+*+46+,*-+20(22(2"+!7+

!

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

!

89*.2"+0&-*:(%2*+(&+;&%&+,*-+<77=+
!

+,!>?9@ABCD>A?7+7+AEE799A+B7FFG+!AHC?>!GD>A?7!
!

(,!+-! ./01-23/451! (&#$$6!"(*! 75289-97:/! ;4! 7975/32! <9! :13=/5/4>/! =2.2--/-/! =/.!

-?2==-9:2>914/!</0-9!2.59:1-9!@(!/!@#!</-!5.255251!'A!<2!=2.5/!</--2!'133977914/!/!

<2! =2.5/! </--/! 2;51.95B! 02.2459! </--2! :14:1../4>2! /! </--/! 09;.97<9>9149! </0-9! C5259!

3/38.9,! +-! ./01-23/451! .9:1417:/! 94!=2.59:1-2./! -/! D;4>9149!:13=-/3/452.9!</--2!

'133977914/! /! </--/! 2;51.95B! 02.2459! </--2! :14:1../4>2! </0-9! C5259! 3/38.9! :E/!

2097:141! 4/--?945/./77/! =;88-9:1! /! </--/! 09;.97<9>9149! </0-9! C5259! 3/38.9! :E/! 79!

=.14;4:9241! 7;! :145.1F/.79/! =.9F25/! =/.! -2! 5;5/-2! </9! <9.9559! 94<9F9<;2-9! </.9F2459!

<20-9!2.59:1-9!@(!/<!@#!"#*,!

!

#,!G!41.32!</-!./01-23/451!(&#$$6H!-/!2;51.95B!:E/!2097:141!4/--?945/./77/!=;88-9:1!

=177141! :14:/45.2.79! 7;--?/723/! <9! 94D.2>9149! 0.2F9! </0-9! 2.59:1-9! @(! /<! @#H! :E/!

7141!7=/771!<9DD9:9-9!<2!7:1=.9./,!G!52-!D94/H!/77/!;59-9>>241!-/!94D1.32>9149!D1.495/!

<2--/!93=./7/!/!<29!:147;3251.9,!

!

6,!I2!'133977914/! 945/4</!J;94<9! 94:1.20092./! 9!:9552<949!/! -/! 93=./7/!2!.9F1-0/.79!

2--/! 2;51.95B! :E/! 2097:141! 4/--?945/./77/! =;88-9:1! =/.! 94D1.32.-/! <9! =./7;45/!

F91-2>9149! </--/! ./01-/! <9! :14:1../4>2,! K/.! J;2451! .90;2.<2! -2! '133977914/H! F9!

7141! <;/! 31<9! =/.! D2.-1L! 9-! =.931! M! -2! =./7/452>914/! <9! ;42! </4;4:92! 29! 7/479!

</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6,!G9!7/479!</0-9!2.59:1-9!<2!)!2!

O! </-! ./01-23/451! NN6&#$$%!"6*H! -/! </4;4:/! </F141! 71<<97D2./! </5/.394259!

./J;97959,!

!

%,!I?2-5.2! =177989-95B! M! -2! :13;49:2>914/! <9! 94D1.32>9149! 7;-! 3/.:251H! :E/! 414!

</F141! 71<<97D2./! 9! ./J;97959! .9:E9/759! =/.! -2! =./7/452>914/! <9! </4;4:/! 29! 7/479!

</--?2.59:1-1!NH!=2.20.2D1!#H!</-! ./01-23/451!(&#$$6,!G! 52-! D94/H! -2!'133977914/!

E2! :./251! ;4! 2==17951! 7951! P/8! =/.! .2::10-9/./! 94D1.32>9149! <29! :9552<949H! <2--/!

93=./7/! /! <2--/! -1.1! 2771:92>9149! :E/! </79</.941! 94D1.32./! -2! '133977914/! <9!

=./7;45/! F91-2>9149! </0-9! 2.59:1-9! @(! /<! @#,! Q;/75/! 94D1.32>9149! =177141! <2./!

2FF91! 2<! ;4?94<2094/! </--2! '133977914/!"%*,! I/! 94D1.32>9149! 7;! =./7;45/!

94D.2>9149!=177141!/77/./!94F925/!2-!7/0;/45/!94<9.9>>1L!

!

E55=L&&/;.1=2,/;,945&<0:13=&94D1R14R2459R:13=/5959F/R=.2:59:/7!

!



GIIASGTU!V+!

!6($!

1==;./!2L!

!

'133977914/!/;.1=/2!!

WS!'14:1../4>2!!

XR($%O!X.;Y/--/7&X.;77/-!

!

),!Z2552!72-F2!-?945/.=./52>914/!</-!./01-23/451!(&#$$6!/!</-!./01-23/451!NN6&#$$%!

</--2! '133977914/! <2! =2.5/! </0-9! 1.0249! 09;.97<9>9142-9! :13;4952.9H! -2! =./7/45/!

:13;49:2>914/! 945/4</! D1.49./! </--/! 94<9:2>9149! 29! :9552<949! /! 2--/! 93=./7/! :E/!

:E9/<141!:E/!792!=1751!D94/!2!=./7;45/!F91-2>9149!</--/!./01-/!<9!:14:1../4>2,!I2!

:13;49:2>914/!:14752!<9!<;/!=2.59!=.94:9=2-9L!

!

R!-2! =2.5/! ++! D1.497:/! 94<9:2>9149! F1-5/! 2! D2:9-952./! -2! 7:/-52! 5.2! =./7/452./! ;42!

</4;4:92! 2--2! '133977914/! 1! 2<9./! ;42! 09;.97<9>914/! 42>9142-/,! +41-5./! /772!

.9:E9232! 9! =.94:9=9! ./-259F9! 2--2! <9F97914/! </-! -2F1.1! 5.2! -2! '133977914/! /! -/!

2;51.95B! 42>9142-9! 02.2459! </--2! :14:1../4>2! 4/-! 7975/32! <9! 2==-9:2>914/!

94752;.251! <2-! ./01-23/451! (&#$$6H! =.94:9=9! :E/! 7141! :E92.959! 4/--2!

'13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B! 02.2459!

</--2!:14:1../4>2!")*H!

!

R!-2!=2.5/!+++!9--;75.2! -2!=.1:/<;.2!=/.!9-! 5.25523/451!</--/!</4;4:/!2==-9:252!<2--2!

'133977914/!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6,!

!

[,!I2!=./7/45/!:13;49:2>914/!414!5.2552!-/!7/0;/459!D25597=/:9/L!

!

R!</4;4:/!=./7/4525/!<20-9!C5259!3/38.9! 29! 7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-!

./01-23/451!(&#$$6H!

!

R!</4;4:/! :E/! .9:E9/<141! 2--2! '133977914/! <9! 945/.F/49./! 4/9! :14D.1459! <9! ;41!

C5251!3/38.1!29!7/479!</--?2.59:1-1!@[H!=2.20.2D1!6H! 94!:13894251!<97=1751!:14!

0-9!2.59:1-9!@(!1!@#!</-!5.255251H!

!

R!</4;4:/!./-259F/!2<!29;59!<9!C5251!29!7/479!</--?2.59:1-1!@N!</-!5.255251H!

!

R!</4;4:/! ./-259F/! 2<! 94D.2>9149! </0-9! C5259!3/38.9! =/.! -/! J;2-9! -2!'133977914/!

=;\!945/.F/49./!4/-!J;2<.1!</--?2.59:1-1!##[!</-!5.255251!"[*,!

!!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6((!

++,!F7+B>I7@<7+JA<<>K>F>9L+J7@+J@7<7?9G@7+C?G+B7?C?!>G+B>+
J@7<C?97+>?M@GD>A?>+B7EF>+G@9>!AF>+45+A+46!

!

G,!IA!WA_^_'A!_AI!_^UVU!C+CTA]G!+_CTG^aGTU!WGI!

aASUIG]A_TU!(&#$$6!

!

N,!G!7/:14<2!</--2!425;.2!</--2!</4;4:92H!79!=;\!7:/0-9/./!<9!2<9./!;42!09;.97<9>914/!

42>9142-/! 1! <9! </4;4:92./! 9! D2559! 2<! ;4?2;51.95B! 02.245/! </--2! :14:1../4>2! :E/!

2097:/!4/--?945/./77/!=;88-9:1,!+-!=./7/45/!:2=951-1!</--2!:13;49:2>914/!M!945/71!2<!

29;52./!9!=15/4>92-9!2;51.9!<9!;42!</4;4:92!2!7:/0-9/./!:14!:1049>914/!<9!:2;72!7/!

.9F1-0/.79! 2--2! '133977914/H! 2--?2;51.95B! 02.245/! </--2! :14:1../4>2! <9! ;41! </0-9!

C5259!3/38.9!1!2<!;4!1.0241!09;.97<9>9142-/!42>9142-/,!

!

@,!]/45./! -/! 09;.97<9>9149! 42>9142-9! 7141! :E92325/! 2! 5;5/-2./! 9! <9.9559! 94<9F9<;2-9! /!

7141! J;94<9! 188-9025/! 2! =.14;4:92.79! 94!3/.951! 2--/! J;/759149! :E/! F/40141! -1.1!

71551=175/H!-/!2;51.95B!=;88-9:E/!<9!/7/:;>914/!414!=177141!2=.9./!;4?94<2094/!7;!

5;559! 9! :279! </4;4:9259! 32! </F141! 75289-9./! ;4! 1.<94/! <9! =.91.95B,! I2! '1.5/! <9!

09;759>92! E2! 75289-951! :E/! -2! '133977914/H! 2! :;9! -?2.59:1-1! @)H! =2.20.2D1! (H! </-!

5.255251!'A!:14D/.97:/! 9-! :13=951!<9!F909-2./! 7;--?2==-9:2>914/!</9!=.94:9=9! D977259!

<20-9! 2.59:1-9! @(! /! @#! </-! 5.255251! 'AH! M! ./7=147289-/! </--2! </D949>914/! /!

</--?1.9/4523/451!</--2!=1-959:2!:13;4952.92!</--2!:14:1../4>2!/!:E/H!=/.!2771-F/./!

/DD9:2:/3/45/!J;/751!:13=951H!/772!E2! 9-!<9.9551!<9!255.98;9./!;4!<9F/.71!0.2<1!<9!

=.91.95B!2--/!</4;4:/!:E/!-/!F/40141!=./7/4525/!"N*,!

!

O,!+-! ./01-23/451! (&#$$6! :14D/.97:/! 2--/! 09;.97<9>9149! /! 2--/! 2;51.95B! 02.2459! </--2!

:14:1../4>2!</0-9!C5259!3/38.9!9-!=15/./!<9!2==-9:2./!=9/423/45/!0-9!2.59:1-9!@(!/!

@#H! 2::2451! 2--2! '133977914/,! ^41! </9! =.94:9=2-9! 189/559F9! </-! ./01-23/451!

(&#$$6! M! :E/! -/! 09;.97<9>9149! /! -/! 2;51.95B! 02.2459! </--2! :14:1../4>2! </0-9! C5259!

3/38.9!=2.5/:9=941!/DD/559F23/45/!2--?2==-9:2>914/!</0-9!2.59:1-9!@(!/!@#!"@*,!

!

($,!+41-5./H! -?2.59:1-1! 6! </-! ./01-23/451! (&#$$6! 75289-97:/! :E/! -/! 09;.97<9>9149! /! -/!

2;51.95B!02.2459!</--2!:14:1../4>2!</0-9!C5259!3/38.9!</F141!2==-9:2./!24:E/!0-9!

2.59:1-9! @(! /! @#! 2! 5;559! 9! :279! <9! 2::1.<9! 1! =.259:E/! :E/! =177241! =./09;<9:2./! 9-!

:133/.:91! 5.2! C5259!3/38.9! J;24<1! 2==-9:241! 9-! <9.9551! 42>9142-/! 94!325/.92! <9!

:14:1../4>2,!G4:1.2H!0-9!2.59:1-9!((!/!()!</-!./01-23/451!97595;97:141!;42!7/.9/!<9!

3/::249739!3/<9245/!9!J;2-9!-/!09;.97<9>9149!/!-/!2;51.95B!02.2459!</--2!:14:1../4>2!

</0-9!C5259!3/38.9!:11=/.241!:14!-2!'133977914/!4/--?2==-9:2>914/!</0-9!2.59:1-9!

@(!/!@#,!

!

((,!_/--?238951! <9! J;/751! 4;1F1! J;2<.1! -/097-259F1! -2! '133977914/! 945/4</!

.91.9/452./!-?;71!</--/!.971.7/!2!7;2!<97=179>914/!7/:14<1!9!7/0;/459!94<9.9>>9L!

!



GIIASGTU!V+!

!6(#!

R!2==-9:2>914/!</--/! ./01-/!<9!:14:1../4>2!:13;4952.9/!4/9!:279! 94!:;9! 79! 5.1F2! 94!

;42! =179>914/! 9<14/2! =/.! 945/.F/49./!"O*H! :14:/45.24<1! -/! 7;/! .971.7/! 7;--/!

94D.2>9149!=9b!0.2F9!"($*H!

!

R!5.2552>914/! </9! :279! 94! ./-2>914/! 29! J;2-9! M! 1==1.5;41! :E/! -2! '133977914/!

945/.F/402! =/.! </D949./! -2! =1-959:2! <9! :14:1../4>2! :13;4952.92! /&1! 02.2459./!

;4?2==-9:2>914/!:1/./45/!</0-9!2.59:1-9!@(!1!@#,!

!

X,!+!a^UI+!'U]KIA]A_TGa+!WAIIA!G^TUa+Tc!'dA!GS+C'U_U!

_AII?+_TAaACCA!K^XXI+'U!A!WAIIA!S+^a+CW+`+U_+!_G`+U_GI+!

_AII?GKKI+'G`+U_A!WASI+!GaT+'UI+!@(!A!@#!

!

(#,!C/:14<1!;42!09;.97=.;</4>2!:13;4952.92!:175245/H!9!09;<9:9!42>9142-9!7141!5/4;59!

2!5;5/-2./!9!<9.9559!255.98;959!29!79401-9!=/.!/DD/551!<9./551!</--?2.59:1-1!@(H!=2.20.2D1!

(H!/!</--?2.59:1-1!@#!"((*,!

!

(6,!I/!09;.97<9>9149!42>9142-9!=177141!</:9</./!</--2!4;--95B!1!F2-9<95B!</9!:145.2559!/!

71-1!-/!09;.97<9>9149!42>9142-9!=177141!.9:1417:/./!9-!.972.:93/451!</9!<2449!2<!;4!

7100/551! =.9F251! 94! :271! <9! F91-2>914/! </0-9! 2.59:1-9! @(! /! @#,! C/:14<1! -2!

09;.97=.;</4>2!</--2!'1.5/!<9!09;759>92H! 2-! D94/!<9!02.2459./! -2!=9/42!/DD9:2:92!</-!

<9.9551! :13;4952.91! </--2! :14:1../4>2H! :E9;4J;/! M! -/095593251! 2! :E9/</./! 9-!

.972.:93/451!</-!<2441!:2;72510-9!<2!;4!:145.2551!1!<2!;4!:13=1.523/451!9<14/1!

2!./75.940/./!1!D2-72./!9-!091:1!</--2!:14:1../4>2,!I/!2>9149!=/.!9-!.972.:93/451!</9!

<2449! <9424>9! 29! 09;<9:9! 42>9142-9! =177141! :145.98;9./! 717524>92-3/45/! 2-!

3245/493/451!<9!;4?/DD/559F2!:14:1../4>2!4/--2!'13;495B! 94!J;2451!7:1.2009241!

-/!93=./7/!2!:14F/49./!1!2==-9:2./!2::1.<9!1!=.259:E/!./75.9559F9!"(#*,!

!

(%,!+-! ./01-23/451! (&#$$6! 59/4/! /7=./7723/45/! :1451! </-! D2551! :E/! -/! 09;.97<9>9149!

42>9142-9! 7F1-0141! ;4! .;1-1! /77/4>92-/! 4/--?2==-9:2>914/! </--/! ./01-/! <9!

:14:1../4>2!:13;4952.9/!"(6*,!_/--?/75/4</./!2--/!09;.97<9>9149!42>9142-9! 9-!=15/./!

<9!2==-9:2./!-?2.59:1-1!@(H!=2.20.2D1!6H!52-/!./01-23/451!/7:-;</!-2!=177989-95B!:E/!

-/!93=./7/!.952.<941!;4!=.1:/<93/451!09;<9>92.91!2!-9F/--1!42>9142-/!3/<9245/!;42!

4159D9:2! 2--2!'133977914/! /<! /-93942!J;94<9! ;4!1752:1-1! 2<!;4?2>914/!<9! <9.9551!

=.9F251!:E/!/.2!=./7/45/!4/-!./093/!</-!./01-23/451!4,!(N!"(%*,!

!

(),!Z2551! 72-F1! 9-! <9.9551! 1! -?188-901! </9! 09;<9:9! 42>9142-9! <9! :E9/</./! 2--2!'1.5/! <9!

09;759>92!<9!=.14;4:92.79!94!F92!=./09;<9>92-/!29!7/479!</--?2.59:1-1!#6%!</-!5.255251H!

-?2.59:1-1!()H!=2.20.2D1!(H!</-! ./01-23/451!(&#$$6!<97=14/!/7=./7723/45/!:E/! -/!

09;.97<9>9149!42>9142-9!=177141!:E9/</./!=2./.9!1!94D1.32>9149!2--2!'133977914/,!

Q;/752!<97=179>914/!39.2!2!D2:9-952./!-?2==-9:2>914/!</0-9!2.59:1-9!@(!/!@#!<2!=2.5/!

</--/!09;.97<9>9149!42>9142-9!"()*,!

!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6(6!

([,!^4?2>914/!<9424>9!2--/!09;.97<9>9149!42>9142-9!=./7/452!9!7/0;/459!F2452009!=/.!9!

.9:1../459L!

!

R!I/!09;.97<9>9149!42>9142-9!=177141!.9:1417:/./!9-!.972.:93/451!</-!<2441!7;8951!2!

:2;72!<9!;42!F91-2>914/!</0-9!2.59:1-9!@(!/!@#e!

!

R!I/! 09;.97<9>9149! 42>9142-9! =177141! =.14;4:92.79! 94! 3/.951! 2--/! .9:E9/75/! <9!

=2023/451!1!2!188-902>9149!:145.255;2-9!D14<25/!7;!;4!2::1.<1!<2!-1.1!/72394251!

94!7/</!<9!2==-9:2>914/!</--?2.59:1-1!@(,!

!

R!C=/552! 29! 09;<9:9! 42>9142-9! 724:9./! -2! 4;--95B! <9! :;9! 2--?2.59:1-1!@(H! =2.20.2D1!#H!

4/--?238951!</9! .2==1.59! :145.255;2-9! 5.2! 7100/559! =.9F259!"([*,! +4!=2.59:1-2./H! /779!

7141!94!0.2<1!<9!F2-;52./H!7/:14<1!9-!<9.9551!42>9142-/!2==-9:289-/H!-2!=1.5252!/!-/!

:147/0;/4>/!</--2!4;--95B!<9!52-;4/!:-2;71-/!:145.255;2-9!29!7/479!</--?2.59:1-1!@(H!

=2.20.2D1! #H! </-! 5.255251!'AH! :14! 7=/:9D9:1! .9D/.93/451! 2! 5;559! 0-9! 2-5.9! /-/3/459!

:145/4;59!4/--?2::1.<1!"(N*,!

!

R!+! 09;<9:9! 42>9142-9! 79! 5.1F241! <9! 41.32! 94! ;42! =179>914/!390-91./! .97=/551! 2--2!

'133977914/!=/.!-?2<1>914/!<9!=.1FF/<93/459!=.1FF971.9!"(@*,!

!

R!W9424>9!29!09;<9:9!42>9142-9!M!=177989-/!D2.!F2-/./!:1409;4523/45/!=./5/7/!82725/!

7;-! <9.9551! :13;4952.91! </--2! :14:1../4>2! /! 2-5./! =./5/7/! D14<25/! 7;-! <9.9551!

42>9142-/,!

!

R!+! 09;<9:9! E2441! <9! 41.32! 9-! =15/./! <9! :14<2442./! -2! =2.5/! 71::138/45/! 2!

71==1.52./!-/!7=/7/!-/02-9!94:1.7/!<2--2!:145.1=2.5/,!Q;/752!=177989-95B!414!/7975/!

329!94!;4!=.1:/<93/451!23394975.259F1!<9424>9!2--2!'133977914/,!

!

(N,!+-!D2551!:E/!9-!</4;4:9245/!=1772!5;5/-2./!9!7;19!<9.9559!3/<9245/!;4?2>914/!<9424>9!

2-!09;<9:/!42>9142-/!M!;4!/-/3/451!93=1.5245/!<9!:;9!-2!'133977914/!=;\!5/4/./!

:1451!4/-!F2-;52./! -?945/./77/!:13;4952.91!2<!2=.9./!;4?94<2094/!2!7/0;951!<9!;42!

</4;4:92!"(O*,!

!

(@,!I2!'133977914/!.959/4/!:E/!9-!4;1F1!7975/32!94752;.251!<2-!./01-23/451!(&#$$6!

2;3/452!=/.!9!</4;4:92459!-/!=177989-95B!<9!:E9/</./!/!155/4/./!;42!5;5/-2!/DD9:2:/!

<9424>9!2--/!09;.97<9>9149!42>9142-9,!

!

',!W+V+C+U_A!WAI!IGVUaU!TaG!IA!G^TUa+Tc!'dA!GS+C'U_U!

_AII?+_TAaACCA!K^XXI+'U!_AIIG!'U]^_+Tc!A^aUKAG!

!

(O,!+-! ./01-23/451! (&#$$6! 97595;97:/! ;4! 7975/32! <9! :13=/5/4>/! =2.2--/-/! =/.!

-?2==-9:2>914/! </0-9! 2.59:1-9! @(! /! @#! :14D/./4<1! 2--/! 2;51.95B! 02.2459! </--2!



GIIASGTU!V+!

!6(%!

:14:1../4>2!</0-9!C5259!3/38.9!9-!=15/./!<9!2==-9:2./!=9/423/45/!0-9!2.59:1-9!@(!/!

@#! "2.59:1-1! )*,! I?2==-9:2>914/! </:/45.252! <2! =2.5/! </--/! 2;51.95B! 02.2459! </--2!

:14:1../4>2!</0-9!C5259!3/38.9!M!94:1.2009252!24:E/!<2--2!=177989-95B!<9!7:23892./!

94D1.32>9149! "2.59:1-1! (#*! /! <9! =./752.79! ./:9=.1:2! 277975/4>2! 4/--/! 94<20949!

"2.59:1-1!##*,!

!

#$,!+-! ./01-23/451!414! .9=2.597:/! 9-! -2F1.1! 5.2! -2!'133977914/!/! -/!2;51.95B!02.2459!

</0-9! C5259! 3/38.9! 32! -27:92! -2! <9F97914/! </9! :279! 2--2! :11=/.2>914/! 5.2! -2!

'133977914/! /! -/! 2;51.95B! 02.2459! </--2! :14:1../4>2! </0-9! C5259! 3/38.9!

4/--?238951!</--2! ./5/! /;.1=/2!</--/! 2;51.95B! 02.2459! </--2! :14:1../4>2! "A'_*,! +-!

./01-23/451!79!=.1=14/!<9!2779:;.2./!-?/DD9:2:/!2==-9:2>914/!</0-9!2.59:1-9!@(!/!@#!

255.2F/.71! ;42! 7;<<9F97914/! D-/77989-/! </--?/723/! </9! :279! 5.2! -/! 2;51.95B! :E/!

2097:141!4/--?945/./77/!=;88-9:1!2--?945/.41!</--2!'13;495B,!

!

#(,!S-9! 1.9/4523/459! =/.! -2! <9F97914/! </-! -2F1.1! 5.2! -2! '133977914/! /! -/! 2;51.95B!

02.2459!</--2!:14:1../4>2!</0-9!C5259!3/38.9!7141!75289-959! 94!;42!:13;49:2>914/!

2==17952!"#$*,! I/! 94<9:2>9149! :145/4;5/! 94! </552! :13;49:2>914/H! :E/! .90;2.<2! 9!

.2==1.59! 5.2! -/! 2;51.95B! :E/! 2097:141! 4/--?945/./77/! =;88-9:1H! =./7/45241! ;4!

945/./77/! =/.! 9! </4;4:92459! =19:Ef! =/.3/55141! -1.1! <9! .9F1-0/.79! 2--?2;51.95B! :E/!

=./7;3989-3/45/!79!5.1F2!4/--2!=179>914/!=9b!9<14/2!=/.!5.2552./!9-!-1.1!:271,!

!

##,!I2! :13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B! <9!

:14:1../4>2!75289-97:/!94!=2.59:1-2./!"#(*!:E/L!

!

gC9!=;\!.95/4/./!:E/!;4?2;51.95B!792!4/--2!=179>914/!9<14/2!=/.!5.2552./!9-!h! :271!

7/!7141!71<<97D255/!-/!7/0;/459!5./!:14<9>9149!:;3;-259F/L!

!

R!-?2::1.<1!1! -2!=.259:2!=.1<;:/!7/47989-9! /DD/559!<9./559H! 255;2-9!1!=./F/<989-9! 7;--2!

:14:1../4>2! 4/--?238951! </-! 7;1! 5/..951.91e! F9/4/! 255;251! 1! E2! 1.9094/! 4/-! 7;1!

5/..951.91e!

!

R!-?2;51.95B!M!94!0.2<1!<9!D2.!:/772./!/DD9:2:/3/45/!-?94D.2>914/!4/-!7;1!:13=-/771H!

F2-/! 2! <9./! =;\! /3/55/./! ;4! 1.<94/! <9! =1../! 5/.394/! 2--?94D.2>914/! 9! :;9! /DD/559!

79241!7;DD9:9/459!2!D2.!:/772./!-2!75/772,!+41-5./H!-?2;51.95B!=;\H!J;2-1.2!-1!.95/402!

1==1.5;41H!724>9142./!2</0;2523/45/!-?94D.2>914/e!

!

R!-?2;51.95B! =;\! .2::10-9/./H! /F/45;2-3/45/! :14! -?277975/4>2! <9! 2-5./! 2;51.95BH! -/!

=.1F/!4/:/772.9/!=/.!:13=.1F2./!-?94D.2>914/,!

!

+!=./</559!:.95/.9!94<9:241!:E/H!2DD94:Ef!79!=1772!.95/4/./!:E/!-?2;51.95B!02.245/!</--2!

:14:1../4>2!<9!;41!C5251!3/38.1!792!4/--2!=179>914/!9<14/2!=/.!945/.F/49./H!</F/!

/7975/./!;4! -/023/!717524>92-/! 5.2! -?94D.2>914/!/! 9-! 5/..951.91!</--1!C5251!3/38.1,!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6()!

_/--2!320091.!=2.5/!</9!:279!79!=;\!.95/4/./!:E/!79!5.1F941!4/--2!=179>914/!9<14/2!

-/!2;51.95B!</0-9!C5259!3/38.9!4/9!J;2-9! -2!:14:1../4>2!f!=./09;<9:252! 94!3249/.2!

7/47989-/! <2! ;4?94D.2>914/H! 2! :14<9>914/! :E/! /77/! 79241! 94! 0.2<1! <9! D2.!

/DD/559F23/45/! :/772./! -?94D.2>914/! 5.2395/! ;4?2>914/! 2;514132! 1! =2.2--/-2H! 2!

3/41! :E/! 414! 792! -2! '133977914/! 2<! /77/./! 4/--2! =179>914/! 390-91./! =/.!

945/.F/49./!":D.,!94D.2H!=;459!(6!/!i,,,j*,!

!

C9!=;\!=/.52451!2DD/.32./!:E/!94!0/4/./!;4?;49:2!2;51.95B!42>9142-/!02.245/!</--2!

:14:1../4>2! M! 4/--2! =179>914/! 9<14/2! =/.! 5.2552./! 0-9! 2::1.<9! 1! -/! =.259:E/! :E/!

=./09;<9:241!94!3249/.2!7/47989-/!-2!:14:1../4>2!4/--?238951!</-!=.1=.91!5/..951.91!

i,,,j,!

!

+41-5./H!-?2>914/!2;514132!<9!;4?2;51.95B!42>9142-/!02.245/!</--2!:14:1../4>2!=;\!

/77/./! 2</0;252! 24:E/! J;24<1H! =;.! =15/4<179! .95/4/./! :E/! =9b! <9! ;4?2;51.95B!

42>9142-/! 02.245/! </--2! :14:1../4>2! 792! 4/--2! =179>914/! 9<14/2H! -?2>914/! <9!

;4?;49:2!2;51.95B!M!7;DD9:9/45/!2!D2.!:/772./!-?94D.2>914/!i,,,j,!

!

I?2>914/! =2.2--/-2! <9! <;/! 1! <9! 5./! 2;51.95B! 42>9142-9! 02.2459! </--2! :14:1../4>2!

=15./88/! .9-/F2.79! 2</0;252! J;2-1.2! ;4! 2::1.<1! 1! ;42! =.259:2! =.1<;:241! /DD/559!

7/47989-9! 7;--2! :14:1../4>2! =.94:9=2-3/45/! 4/9! .97=/559F9! 5/..951.9! /! -?2>914/! <9!

;4?;49:2! 2;51.95B! 42>9142-/! 02.245/! </--2! :14:1../4>2! 414! 792! 7;DD9:9/45/! 2! D2.!

:/772./!-?94D.2>914/!4/-!7;1!:13=-/771!/&1!2!724>9142.-2!2</0;2523/45/!i,,,j,!

!

I/!2;51.95B!:E/!5.255241!9-!:271!94!=2.2--/-1!</F141!:11.<942./!=/.!J;2451!=177989-/!

-/! -1.1!2559F95B,!G!52-! D94/H!/77/!=177141!5.1F2./!;59-/!</79042./!;42!<9! -1.1!:13/!

2;51.95B!:2=1D9-2!/!</-/02./!2<!/772!:13=959!J;2-9H! 2<!/7/3=91H! 9-! :11.<9423/451!

</--/! 397;./! <?94<2094/H! 3/45./! :927:;42! 2;51.95B! ./752! ./7=147289-/! </--2!

:14<;>914/!</9!=.1=.9!=.1:/<93/459,!

!

I2! '133977914/! M! 4/--2! =179>914/! =9b! 9<14/2! J;24<1! ;41! 1! =9b! 2::1.<9! 1!

=.259:E/H! 9F9! :13=./7/! -/! ./59! <9! 2::1.<9! 1! <9! =.259:E/! 7939-9H! 94:9<141! 7;--2!

:14:1../4>2!94!=9b!<9!5./!C5259!3/38.9!"3/.:259!5.247D.1452-9/.9!:E/!:1=.141!=9b!<9!

5./!C5259!3/38.9!1!<9F/.79!3/.:259!42>9142-9*!i,,,j,!

!

+41-5./H! -2!'133977914/! M! 94!;42!=179>914/!=2.59:1-2.3/45/! 9<14/2!=/.! 5.2552./! 9!

:279!:E/!=./7/45241!;42!75./552!./-2>914/!:14!2-5./!<97=179>9149!:13;4952.9/!=/.!-2!

:;9!2==-9:2>914/!-2!'133977914/!E2!-2!:13=/5/4>2!/7:-;79F2!1!:E/!=177141!/77/./!

2==-9:25/! 3/0-91! <2--2! '133977914/H! :13/! =;./! 9! :279! 4/9! J;2-9! -2! 5;5/-2!

</--?945/./77/!:13;4952.91!.9:E9/<2!-?2<1>914/!<9!;42!</:97914/!</--2!'133977914/!

=/.! 2</0;2./! -2! =1-959:2! <9! :14:1../4>2! :13;4952.92! 2! =.18-/39! <9! :14:1../4>2!

4;1F9!1!=/.!2779:;.2./!9-!.97=/551!/DD/559F1!</--/!./01-/!<9!:14:1../4>2,k,!

!



GIIASGTU!V+!

!6([!

#6,!_/--?238951!</--?A'_H!-/!94D1.32>9149!7;9!:279!100/551!<9!94<2094/!2!7/0;951!<9!

;42!</4;4:92!72.2441!3/77/!2!<97=179>914/!</0-9!2-5.9!3/38.9!</--2!./5/!=.932!1!

933/<92523/45/!<1=1! -?2FF91!</--2!=.932!397;.2! D1.32-/!<9! 94<2094/!"##*,!C/! -2!

75/772!</4;4:92!M!75252!=./7/45252!2!=9b!2;51.95B!1!7/!9-!:271!414!M!75251!</4;4:9251!

2<! ;4?2;51.95B! 94! =179>914/! 9<14/2! =/.! 5.2552.-1H! 9! 3/38.9! </--2! ./5/! 79!

2<1=/./.2441! =/.! </5/.3942./! /45.1! ;4! 5/.394/! 94<9:259F1! <9! <;/! 3/79! J;2-/! 1!

J;2-9!2;51.95B!</F/!1!</F141!5.2552./!9-!:271,!

!

#%,!S-9! 75/779! </4;4:92459! .9F/75141! ;4! .;1-1! 93=1.5245/! 4/-! .9<;../! -2! 4/:/7795B! <9!

.9255.98;>914/!</-! :271!:E/! 5.2/!1.9094/!<2--2! -1.1!</4;4:92,!A779! .9D/.97:141!20-9!

1.9/4523/459! 7;--2! <9F97914/! </-! -2F1.1! 4/--?238951! </--2! ./5/! 2-! 313/451! <9!

</:9</./!2!:E9!=./7/452./! -2!=.1=.92!</4;4:92,!Q;2-1.2!;4!:271!F/402!:13;4J;/!

.9255.98;951! 2--?945/.41! </--2! ./5/H! -/! 93=./7/! 945/./7725/! /! 9! </4;4:92459! 4/! 7141!

94D1.3259! 9-! =9b! .2=9<23/45/! =177989-/! 2<! 1=/.2! </--/! 2;51.95B! 02.2459! </--2!

:14:1../4>2!945/./7725/!"#6*,!

!

#),!I2! '133977914/! =;\! ./7=940/./! ;42! </4;4:92! 29! 7/479! </--?2.59:1-1! (6! </-!

./01-23/451! (&#$$6! J;2-1.2! J;/752! 792! 100/551! <9! /723/! <2! =2.5/! </--?2;51.95B!

02.245/! </--2! :14:1../4>2! <9! ;41! C5251! 3/38.1! 1! 792! 09B! 75252! /72394252! <2--2!

75/772,!_/-!./7=940/./!;42!</4;4:92!-2!'133977914/!</F/H!29!7/479!</--?2.59:1-1!O!

</-! ./01-23/451! NN6&#$$%H! :13;49:2./! 7/4>2! 94<;091! 2-! </4;4:9245/! J;2-/!

2;51.95B!02.245/!</--2!:14:1../4>2!7592!/7239424<1!1!28892!09B!/72394251!9-!:271,!

!

+++,!9@G99GH7?9A+BG+JG@97+B7FFG+!AHH><<>A?7+B7FF7+
B7?C?!7+J@7<7?9G97+G>+<7?<>+B7FFNG@9>!AFA+OP+JG@GE@GMA+6P+

B7F+@7EAFGH7?9A+5Q6RRS!
!

G,!Ka+_'+K+!SA_AaGI+!

!

#[,!G9!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6!-/!=/.714/!D979:E/!1!

09;.9<9:E/! :E/! <93175.941! ;4! -/0955931! 945/./77/!"#%*! =177141! =./7/452./! ;42!

</4;4:92!=/.!:E9/</./!2--2!'133977914/!<9!:1475252./!;4?94D.2>914/!</0-9!2.59:1-9!

@(! /! @#! </-! 5.255251! 'A! /! <9! D2.! :/772./! -?94D.2>914/! 75/772! :14D1.3/3/45/!

2--?2.59:1-1! NH! =2.20.2D1! (H! </-! ./01-23/451! (&#$$6,! I2! =./7/45/! =2.5/! </--2!

:13;49:2>914/! E2! 2<! 100/551! 9! ./J;97959! :E/! -/! </4;4:/! =./7/4525/! 29! 7/479!

</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6!</F141!2F/./H!-/!31<2-95B!<9!

F2-;52>914/!</--/!75/77/!/!-2!=.1:/<;.2!:E/!72.B!2==-9:252!<2--2!'133977914/,!

!

#N,!I2!'133977914/H!<9F/.723/45/!<2--/!09;.97<9>9149!:9F9-9H!:E/!E2441!9-!:13=951!<9!

5;5/-2./!9!<9.9559!94<9F9<;2-9!</9!=.9F259H!M!;4?2;51.95B!23394975.259F2!:E/!</F/!209./!

4/--?945/./77/! =;88-9:1,! +-! 32.094/! <9! <97:./>9142-95B! <9! :;9! <97=14/! -2!

'133977914/! 4/--2! D9772>914/! </9! 0.2<9! <9! =.91.95BH! :17595;97:/! ;42! :2.255/.9759:2!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6(N!

94/./45/!2--2!7;2!D;4>914/!<9!2;51.95B!:E/!2097:/!4/--?945/./77/!=;88-9:1!"#)*,!

!

#@,!I2!'133977914/!M!-/095593252!2<!255.98;9./!<9F/.79!0.2<9!<9!=.91.95B!2--/!</4;4:/!

=./7/4525/-/! /!=;\! D2./! .9D/.93/451!2--?945/./77/! :13;4952.91! .2==./7/45251!<2!;4!

:271!:13/!:.95/.91!<9!=.91.95B!"#[*,!I2!'133977914/!=;\!./7=940/./!;42!</4;4:92!

7/! .959/4/! :E/! 9-! :271! 414! =./7/459! ;4! 945/./77/! :13;4952.91! 7;DD9:9/45/! 2!

09;759D9:2./!;-5/.91.9! 94<20949,!Q;24<1! -2!'133977914/! ./7=940/!;42!</4;4:92H! 9-!

</4;4:9245/!E2!<9.9551!2!:E/! -2!'133977914/!2<1559!;42!</:97914/!"#N*!D2551!72-F1!

-?2.59:1-1!NH!=2.20.2D1!6H!</-!./01-23/451!NN6&#$$%,!

!

X,!KaACA_TG`+U_A!W+!^_G!WA_^_'+G!G+!CA_C+!WAII!GaT+'UIU!NH!

KGaGSaGZU!#H!WAI!aASUIG]A_TU!(&#$$6!

!

2*!H",$-"+,&+,*%$%'&(!
!

#O,!^42!</4;4:92!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-! ./01-23/451!(&#$$6!=;\!

/77/./!=./7/45252!/7:-;79F23/45/!=/.!;42!=./7;452!94D.2>914/!</0-9!2.59:1-9!@(!1!@#!

2DD94:Ef! -2! '133977914/! 945/.F/402! 29! 7/479! </--?2.59:1-1! NH! =2.20.2D1! (H! </-!

./01-23/451! (&#$$6,! T;55/! -/! </4;4:/! 29! 7/479! </--?2.59:1-1! NH! =2.20.2D1! #H! </-!

./01-23/451! (&#$$6! </F141! /77/./! :14D1.39! 2-! 31<;-1! '! <9! :;9! 2--?2.59:1-1! )H!

=2.20.2D1!(H!</-!./01-23/451!NN6&#$$%H!.9=1.5251!94!2--/0251!2!</551!./01-23/451,!

!

6$,!+-! 31<;-1! '! M! <97=14989-/! 94! D1.32! /-/55.149:2! 2--?94<9.9>>1!

E55=L&&/;.1=2,/;,945&<0:13=&:13=-29457RD1.3! /<! M! 941-5./! 2--/0251! 2--2! =./7/45/!

:13;49:2>914/,! I2! </4;4:92! </F/! /77/./! =./7/45252! 94! 5./! :1=9/! :2.52://! /H! 7/!

=177989-/H! 94! D1.32! /-/55.149:2,! +41-5./! 9-! </4;4:9245/! </F/! 5.273/55/./! ;42!

F/.7914/! 414! .97/.F252! </--2! </4;4:92! "2.59:1-1! )H! =2.20.2D1! #H! </-! ./01-23/451!

NN6&#$$%*,!I2!F/.7914/!/-/55.149:2!=;\!/77/./!5.273/772!2--2!'133977914/!5.2395/!

9-!7951!P/8!94<9:251e!-/!:1=9/!:2.52://!F2441!94F925/!2-!7/0;/45/!94<9.9>>1L!

!

'133977914/!/;.1=/2!!

WS!'14:1../4>2!!

XR($%O!X.;Y/--/7&X.;77/-!

!

6(,!+-! 31<;-1! '! .9:E9/</! :E/! 9! </4;4:92459! D1.497:241! 94D1.32>9149! /72;.9/459!

./-259F23/45/! 2--2! -1.1! </4;4:92,! A779! <1F./88/.1! 24:E/! D1.49./! :1=92! </--2!

<1:;3/452>914/!.9-/F245/!<9!:;9!=177241!.20914/F1-3/45/!<97=1../!/H!=/.!J;2451!

=177989-/H! 94<9:2./! <1F/! -2! '133977914/! =15./88/! 155/4/./! 94D1.32>9149! /!

<1:;3/459! .9-/F2459! <9! :;9! /779! 414! =177141! <97=1../,! +4! :279! =2.59:1-2.9H! -2!

'133977914/! =;\! <97=/472./! <2--?188-901! <9! :13;49:2./! ;42! =2.5/! </--/!

94D1.32>9149! =./F975/! <2-! 31<;-1! '! "2.59:1-1! )H! =2.20.2D1! (H! </-! ./01-23/451!

NN6&#$$%*,! I2! '133977914/! .959/4/! :E/! J;/752! =177989-95B! =1772H! 94! =2.59:1-2./H!



GIIASGTU!V+!

!6(@!

:145.98;9./!2<!20/F1-2./! -/!</4;4:/!<2!=2.5/!<9!2771:92>9149!<9!:147;3251.9!:E/H!

=;.! =15/4<1! =./7/452./! /-/3/459! <9! =.1F2! 2! 7175/041! </--2! -1.1! </4;4:92H! 414!

=177141! <97=1../! <9! 7=/:9D9:E/! 94D1.32>9149! =.1F/49/459! <2--/! 93=./7/! 100/551!

</--2!</4;4:92,!

!

6#,!I2! :1..97=14</4>2! 94<9.9>>252! 2--2! '133977914/! :E/! 414! 792! :14D1.3/! 29!

./J;97959! <9! :;9! 2--?2.59:1-1! )! </-! ./01-23/451! NN6&#$$%! /! :E/! 414! :17595;97:2!

J;94<9!;42!</4;4:92!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6!

72.B! :1479</.252! <2--2!'133977914/! :13/!;4?94D1.32>914/! <9! :2.255/./! 0/4/.2-/!

:E/H!7/!;59-/H!=15.B!<2.!-;101!2<!;4?94<2094/!<?;DD9:91!":D.,!71=.2H!=;451!%*,!

!

8*!F*3&22&#"+&%2*0*..*!
!

66,!I2!J;2-9D9:2!D1.32-/!<9!2;51./!<9!;42!</4;4:92!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!

#!</-!./01-23/451!(&#$$6!M!.97/.F252!2--2!=/.714/!09;.9<9:E/!/!D979:E/!:E/!7141!94!

0.2<1!<9!<93175.2./!<9!2F/./!;4!-/0955931!945/./77/!"#@*,!C9!:1479</.2!:E/!0-9!C5259!

3/38.9! 2889241! ;4! -/0955931! 945/./77/! =/.! 5;55/! -/! </4;4:/! :E/! </:9<141! <9!

=./7/452./,!

!

6%,!_/--2! =./:/</45/! =.2779! </--2! '133977914/H! 414! /.2! D./J;/45/! :E/! 79! =15/77/!

<;8952./!</--2!7;77975/4>2!<9!;4!-/0955931!945/./77/!94!J;2451!-2!320091.!=2.5/!</9!

</4;4:92459!79!5.1F2F241!4/--2!795;2>914/!<9!/77/./!<9./5523/45/!-/79!<2--2!=./7;452!

94D.2>914/,! T;552F92H! F9! 7141! 795;2>9149! 94! :;9! -2! 7;77975/4>2! <9! ;4! g-/0955931!

945/./77/k!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</F/!/77/./!100/551!<9!;4!;-5/.91./!

/723/!2-! D94/!<9!:14:-;</./!:E/! 52-/!:14<9>914/!792!75252!71<<97D2552,! +4<9:2>9149!

;59-9!=177141!/77/./!D1.495/!255.2F/.71!;42!7/.9/!414!/72;759F2!<9!/7/3=9,!

!

6),!+-! T.98;42-/! <9! =.931! 0.2<1! E2! .95/4;51! :E/! ;4?2771:92>914/! <9! 93=./7/! =;\!

7175/4/./!<9!2F/./!;4! -/0955931! 945/./77/!2!=./7/452./!;42!</4;4:92H!24:E/!7/H! 94!

J;2451!93=./72!:E/!1=/.2!7;-!3/.:251!<9!:;9!5.255279H!9-!:13=1.523/451!</4;4:9251!

414! -2! .90;2.<2! <9./5523/45/H! 2! :14<9>914/! 5;552F92! :E/! /772! 28892! 9-! <9.9551! <9!

.2==./7/452./!0-9!945/./779!</9!7;19!3/38.9!/!:E/!9-!:13=1.523/451!</4;4:9251!792!

2551!2!-/</./!9!-1.1!945/./779!"#O*,!G-!:145.2.91H!M!75251!.95/4;51!:E/!-2!'133977914/!

=15/F2! -/09559323/45/! 414! <2./! 7/0;951! 2! ;42! </4;4:92! <9! ;4?2771:92>914/! <9!

93=./7/! 9! :;9!3/38.9! 414! 945/.F/49F241!4/--/! 2559F95B! /:14139:E/! 100/551! </--2!

</4;4:92!"6$*,!

!

6[,!W2! 52-/! 09;.97=.;</4>2! 79! =;\! </<;../! :E/! -/! 93=./7/! "<9./5523/45/! 1! 5.2395/!

2771:92>9149! -/09559325/! 2! .2==./7/452./! 9! -1.1! 945/./779*! =177141! D2.! F2-/./! ;4!

-/0955931! 945/./77/! 7/!1=/.241!4/-!3/.:251! .9-/F245/!1!J;24<1! 9-! :13=1.523/451!

</4;4:9251!M!9<14/1!2!-/</./!<9./5523/45/!9!-1.1!945/./779,!'9\!:14D/.32!-2!=.2779!

:1471-9<252!</--2!'133977914/!:E/!E2!233/771!:E/!;4!-/0955931!945/./77/!=1772H!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6(O!

=/.! /7/3=91H! /77/./! D2551! F2-/./! <2--/! =2.59! </--?2::1.<1! 1! </--2! =.259:2! 100/551!

</--2! </4;4:92H! <29! :14:1../459! 9! :;9! 945/./779! 79241! 75259! =./7;4523/45/! -/79! <2-!

:13=1.523/451! 100/551! </--2! </4;4:92! 1! <2! 93=./7/! /7:-;7/! <2! ;4! 7975/32! <9!

<975.98;>914/,!

!

6N,!G4:E/! -/! 2771:92>9149! <9! :147;3251.9! =177141! =./7/452./! </4;4:/! 2--2!

'133977914/!"6(*,! I2!'133977914/! .959/4/! 941-5./! :E/! 79401-9! :147;3251.9! 9! :;9!

945/./779!/:14139:9!7141!<9./5523/45/! -/79H! 94!J;2451!/779! 7141!0-9!2:J;9./459!</9!

8/49!1!7/.F9>9!:;9!79!.9D/.97:/!-?94D.2>914/H!=177241!2F/./!;4!-/0955931!945/./77/!"6#*,!

!

6@,!T;552F92! -2! '133977914/! 414! :1479</.2! :13/! -/0955931! 945/./77/! 29! 7/479!

</--?2.59:1-1!NH!=2.20.2D1!#H!-?945/./77/!<9!=/.714/!1!1.0249>>2>9149!:E/!</79</.241!

945/.F/49./!2!5;5/-2!</--?945/./77/!=;88-9:1!7/4>2!<93175.2./!:E/!-/!75/77/!1!9!-1.1!

3/38.9!=177141!/77/./!<9./5523/45/!-/79!<2--?94D.2>914/!"=.1!8141!=;8-9:1*,!

!

6O,!S-9!/459!=;88-9:9!5/..951.92-9!=177141!D2.!F2-/./!;4!-/0955931!945/./77/!4/--2!-1.1!

F/75/!<9!2:J;9./459!1!;5/459!</9!8/49!1!</9!7/.F9>9!945/./77259!<2-!:13=1.523/451!

</4;4:9251,!T2-9!/459H!414!=177141!94F/:/!/77/./!:1479</.259!:13/!5951-2.9!<9!;4!

-/0955931!945/./77/!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6!

J;24<1!.9:E923241!-?255/4>914/!</--2!'133977914/!7;!=./7;45/!94D.2>9149!=.1!

8141!=;88-9:1,!

!

%$,!+! </4;4:92459! </F141! <93175.2./! <9! 2F/./! ;4! -/0955931! 945/./77/,! Q;24<1! ;42!

=/.7142!D979:2!1!09;.9<9:2!=./7/452!;42!</4;4:92!32!414!M!94!0.2<1!<9!<93175.2./!

;4!-/0955931!945/./77/H!-2!'133977914/!M!-/095593252H!D/.31!./7524<1!9-!7;1!<9.9551!

<9! 2FF92./! ;4! =.1:/<93/451! <?;DD9:91H! 2! 414! <2./! 7/0;951! 2--2! </4;4:92,! I2!

'133977914/! =;\! F/.9D9:2./! 7/! 52-/! :14<9>914/! 792! 71<<97D2552! 94! J;2-79279! D27/!

</--?94<2094/!"66*,!

!

',!ACG]A!WAIIA!WA_^_'A!

!

2*!>%2*0*..*+'"#$%&2(0&"!
!

%(,!C/:14<1!;42!09;.97=.;</4>2!:13;4952.92!:175245/H!-2!'133977914/!414!M!5/4;52!

2<!2=.9./!;4?94<2094/!7;!5;559!9!:279!"6%*!4fH!2!320091.!.20914/H!2<!2<1552./!;42!

</:97914/!29!7/479!</--?2.59:1-1!#%O!</-!5.255251!'A!7;--?/7975/4>2!1!3/41!<9!

;4?94D.2>914/!</0-9!2.59:1-9!@(!1!@#!"6)*H!32!M!-/095593252!2<!277/042./!<9F/.79!

0.2<9!<9!=.91.95B!2--/!</4;4:/!:E/!-/!F/40141!=./7/4525/!/<!2!D2./!.9D/.93/451!

2--?945/./77/!:13;4952.91!=/.!</5/.3942./!-?1.<94/!<9!=.91.95B!<2!277/042./!2!52-9!

</4;4:/!"6[*,!W9F/.71!M!9-!:271!94!:;9!-2!</4;4:92!.9/45.2!4/--?238951!</--2!

:13=/5/4>2!/7:-;79F2!</--2!'133977914/!"6N*,!

!



GIIASGTU!V+!

!6#$!

%#,!I2!'133977914/!</F/!5;552F92!/723942./!:14!255/4>914/!0-9!/-/3/459!<9!D2551!/!<9!

<9.9551!/7=1759!<2-!</4;4:9245/!2-!D94/!<9!F2-;52./!-?945/./77/!:13;4952.91!2<!2=.9./!

;4?94<2094/!7;-!:271!"6@*,!

!

%6,!I2!F2-;52>914/!</--?945/./77/!:13;4952.91!.2==./7/45251!<2!;42!</4;4:92!<9=/4</!

<2--/! :9.:17524>/! <9! 1049! 79401-1! :271,!W9! :147/0;/4>2H! 9-! 4;3/.1! </9! :.95/.9! <9!

F2-;52>914/!:E/!=177141!/77/./!2==-9:259!<2--2!'133977914/!414!M!-9395251H!4f!-2!

'133977914/!M! 5/4;52!2! .9:1.././!/7:-;79F23/45/!2!</5/.394259!:.95/.9,!K19:Ef! -/!

:9.:17524>/! <9! D2551! /! <9! <9.9551! =177141! /77/./! 415/F1-3/45/! <9F/.7/! <2! ;4! :271!

2--?2-5.1H! M! 233977989-/! -?2==-9:2>914/! <9! 4;1F9! :.95/.9! :E/! 414! /.241! 75259!

:1479</.259! 94! =./:/</4>2!"6O*,! C/! </-! :271H! -2! '133977914/! =;\! =.9F9-/092./! ;4!

;49:1!:.95/.91!=/.!F2-;52./!-?945/./77/!:13;4952.91!"%$*,!

!

%%,!T.2! 9! :.95/.9! :E/! 7141! 75259! .95/4;59! =/.594/459! <2--2! 09;.97=.;</4>2! =/.! -2!

F2-;52>914/! </--?945/./77/! :13;4952.91! 2! 7F1-0/./! ;42! ";-5/.91./*! 94<2094/! 7;! ;4!

:271!D90;.241!J;/--9!7/0;/459L!

!

R!I2!'133977914/! =;\! ./7=940/./! ;42! </4;4:92! J;2-1.2! 9-! </4;4:9245/! 28892! -2!

=177989-95B!<9! D2.!F2-/./! 9! 7;19!<9.9559!=.13;1F/4<1!;4?2>914/!<9424>9!29!09;<9:9!

42>9142-9!"%(*,!

!

R!I2!'133977914/!414!=;\! :1479</.2./! /7:-;7/!2! =.91.9! <2--2! 7;2! 7D/.2!<?2>914/!

</5/.39425/!795;2>9149!.9/45.2459!4/-!.;1-1!277/04251-/!<2-!5.255251!32!M!5/4;52!2!

F2-;52./!94!:927:;4!:271!-2!0.2F95B!</--/!=./7;45/! 94D.2>9149!/!-2!=/.7975/4>2!</9!

-1.1! /DD/559,! Q;/751! 79049D9:2! 94! =2.59:1-2./! :E/! -2! '133977914/! </F/! 5/4/./!

:1451! </--2! <;.252! /! </--2! =1.5252! </--/! 94D.2>9149! </4;4:925/! /! </9! -1.1! /DD/559!

7;--2!795;2>914/!</--2!:14:1../4>2!4/--2!'13;495B!"%#*,!

!

R!I2! '133977914/! =;\! 5.1F2.79! 2! <1F/.! 3/55/./! 2! :14D.1451! -2! .9-/F24>2!

</--?277/.952!94D.2>914/!=/.!9-!D;4>91423/451!</-!3/.:251!:13;4/H!-2!=.18289-95B!

<9!=15/.4/!2::/.52./!-?/7975/4>2!/!-2!=1.5252!</--/!397;./!975.;551.9/!4/:/772.9/!2-!

D94/!<9! 2</3=9/./H!4/-!390-91.!31<1!=177989-/H! 2-!=.1=.91!:13=951!<9!F909-24>2!

7;-!.97=/551!</0-9!2.59:1-9!@(!/!@#!"%6*!

!

R!I?/7975/4>2! </-! =15/./! <97:./>9142-/! </--2! '133977914/! 414! <9=/4</! <2-!

:2.255/./!=9b!1!3/41!2F24>251!</--?975.;>914/!<9!;42!:2;72e!94F/:/H!52-/!/-/3/451!

D2! =2.5/! </--/! :9.:17524>/! </-! :271! <9! 7=/:9/! :E/! -2! '133977914/! M! 5/4;52! 2!

=./4</./!94!:1479</.2>914/!4/--?/7/.:9>91!</-!7;1!=15/./!<97:./>9142-/!"%%*,!

!

R!I2!'133977914/!=;\!</:9</./!:E/!414!M!1==1.5;41!<2./!7/0;951!2<!;42!</4;4:92!

J;24<1!-/!=.259:E/!</4;4:925/!7141!:/7725/,!G!52-/!D94/H!5;552F92H!-2!'133977914/!

<1F.B!2::/.52./!7/!414!=/.7975241!/DD/559!2459:14:1../4>92-9!/!7/! -2!0.2F95B!</--/!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6#(!

94D.2>9149! 1! -2! =/.7975/4>2! </9! -1.1! /DD/559! 414! :14D/.97:241! 2--2! </4;4:92! ;4!

945/./77/!:13;4952.91!"%)*,!

!

R!I2!'133977914/!=;\!24:E/!</:9</./!:E/!414!M!1==1.5;41!<2./! 7/0;951!2<!;42!

</4;4:92! J;24<1! -/! 93=./7/! 945/./7725/! 2::/55241! <9! 31<9D9:2./! 9-! -1.1!

:13=1.523/451! 94!31<1! 52-/! :E/! /772! .95/402! :E/! 414! F9! 792! =9b! ;4! 945/./77/!

:13;4952.91!7;DD9:9/45/!2<!945/.F/49./!"%[*,!

!

%),!C/! 09;40/! 2--2! :14:-;7914/! :E/! ;4! :271! 414! =./7/452! ;4! 945/./77/! :13;4952.91!

7;DD9:9/45/! 2! 09;759D9:2./! ";-5/.91.9*! 94<20949H! -2! '133977914/! M! -/095593252! 2!

./7=940/./!;42!</4;4:92!94F1:24<1!52-/!3159F1,!^42!7939-/!</:97914/!=;\!/77/./!

=./72! 792! =.932! <9! 2=.9./! ;4?94<2094/H! 792! <1=1! 2F/.! =.1:/<;51! 2! </0-9!

2::/.523/459!"%N*,! T;552F92! -2! '133977914/! 414! M! 188-90252! 2<! 2.:E9F92./! ;42!

</4;4:92!=/.!324:24>2!<9!945/./77/!:13;4952.91!"%@*,!

!

8*!7.(#*+(--(+-$'*+,*3-&+(02&'"-&+45+*+46!
!

%[,!I?/723/!<9!;42!</4;4:92!2--2!-;:/!</0-9!2.59:1-9!@(!/!@#!:13=1.52!<;/!27=/559L!-2!

F/.9D9:2!</--?/7975/4>2!</9!D2559!:E/!:14D90;././88/.1!;4?94D.2>914/!</0-9!2.59:1-9!@(!

1!@#!/!-2!F2-;52>914/!09;.9<9:2!</-!:13=1.523/451!100/551!</--2!</4;4:92,!

!

%N,!'17595;97:/!;4!3159F1!F2-9<1!=/.!./7=940/./!-2!</4;4:92!9-!D2551!:E/!-2!75/772H!=;.!

71<<97D2:/4<1! 9! ./J;97959! <9! :;9! 2--?2.59:1-1! )! </-! ./01-23/451! NN6&#$$%! /! </-!

31<;-1! 'H! 414! <93175.9! 94! 3249/.2! 7;DD9:9/45/! -?/DD/559F2! 7;77975/4>2! </9! D2559!

</4;4:9259!"%O*,! K/.! ./7=940/./! ;42! </4;4:92! 94! .20914/! </-! D2551! :E/! 9-!

:13=1.523/451!</4;4:9251!414!F91-2!-/!./01-/!<9!:14:1../4>2!:13;4952.9/!1!414!

.9:2</!4/-!-1.1!:23=1!<?2==-9:2>914/H!-2!'133977914/!414!M!5/4;52!2!=./4</./!94!

:1479</.2>914/!/-/3/459!<9! D2551!:E/!414! 7141! 75259! =1.5259! 2! 7;2!:1417:/4>2!<2-!

</4;4:9245/! /! <9! :;9! 2F./88/! =15;51! 7:1=.9./! -?/7975/4>2! 71-1! 2FF924<1!

;4?94:E9/752!")$*,!

!

%@,!+!:.95/.9!=/.!-2!F2-;52>914/!09;.9<9:2!</0-9!2::1.<9!/!</--/!=.259:E/!2--2!-;:/!</0-9!

2.59:1-9! @(! /! @#! 414! =177141! /77/./! 5.255259! 94!31<1! /72;759F1! 4/-! J;2<.1! </--2!

=./7/45/!:13;49:2>914/,!T;552F92H!:E9!792!945/4>914251!2!=./7/452./!;42!</4;4:92!M!

94F95251!2!:147;-52./!-/!7=9/02>9149!</5520-925/!D1.495/!<2--2!'133977914/!")(*H!:17l!

:13/! =;./! -/! 2-5./! D1459! /H! 94! =2.59:1-2./H! -2! 09;.97=.;</4>2! </--/! 09;.97<9>9149!

:13;4952.9/!/! -2!:279759:2! 94!:;9! 79! :14:./52! -2!=.2779!</--2!'133977914/,!Q;9!<9!

7/0;951! 7141! 5.25525/! J;255.1! J;/759149! 7=/:9D9:E/! :14! 94<9:2>9149! 7;! <1F/! 79!

=177141!5.1F2./!;-5/.91.9!:E92.93/459,!

!

%O,!a9/45.241! 4/-! :23=1! <?2==-9:2>914/! </0-9! 2.59:1-9! @(! /! @#! 0-9! 2::1.<9! /! -/!

=.259:E/!:E/!7141!2559!2!=./09;<9:2./!9-!:133/.:91!5.2!C5259!3/38.9,!S-9!2::1.<9!/!



GIIASGTU!V+!

!6##!

-/!=.259:E/!:E/!414!71<<97D241!J;/752!:14<9>914/!=177141!/F/45;2-3/45/!F91-2./!9-!

<9.9551! 42>9142-/! 94! 325/.92! <9! :14:1../4>2H! 32! 414! 9-! <9.9551! :13;4952.91! </--2!

:14:1../4>2,! G3=9! :E92.93/459! 94!325/.92! 79! 5.1F241! 4/--2! :13;49:2>914/! 7;--2!

41>914/!<9!=./09;<9>91!2-!:133/.:91!")#*,!

!

)$,!G::1.<9!:E/!.9/45.241!4/-!:23=1!<?2==-9:2>914/!</--?2.59:1-1!@(!=177141!/77/./!

2::1.<9!<9!93=1.524>2!3941./!:E/!414!7141!:1479</.259!:13/!./75.9>9149!7/47989-9!

</--2! :14:1../4>2,! 'E92.93/459! 94! 325/.92! 79! 5.1F241! 4/--2! :13;49:2>914/! </!

3949397!</--2!'133977914/!")6*,!

!

)(,!C/!;4!2::1.<1!71<<97D2! -/!:14<9>9149!=./7:.955/!=/.!8/4/D9:92./!<9!;4?/7/4>914/!

=/.! :25/01.92H! 79! =./7;3/! :E/! /771! 71<<97D9! -/! :14<9>9149! <9! :;9! 2--?2.59:1-1! @(H!

=2.20.2D1! 6!")%*,! K/.:Ef! -2! '133977914/! =1772! ./F1:2./! 9-! 8/4/D9:91! <9!

;4?/7/4>914/!=/.!:25/01.92!29!7/479!</--?2.59:1-1!#O!</-!./01-23/451!(&#$$6H!</F/!

2::/.52./H!2!7/0;951!<9!;4!/723/!94<9F9<;2-/H!:E/!;4!2::1.<1!:E/!.9/45.2!4/-!:23=1!

<?2==-9:2>914/!</-!./01-23/451!<9!/7/4>914/!=/.!:25/01.92!=.1<;:/!5;552F92!/DD/559!

94:13=25989-9!:14!-?2.59:1-1!@(H!=2.20.2D1!6,!

!

)#,!G::1.<9! :E/! ./75.940141! -2! :14:1../4>2! 29! 7/479! </--?2.59:1-1! @(H! =2.20.2D1! (H!

=177141!:91414175245/!71<<97D2./!-/!:14<9>9149!<9!:;9!2--?2.59:1-1!@(H!=2.20.2D1!6,!

G9!7/479!</--?2.59:1-1!(H!=2.20.2D1!#H!</-!./01-23/451!(&#$$6!52-9!2::1.<9!414!7141!

F9/5259H! 7/4>2! :E/! 1::1..2! ;42! =./F92! </:97914/! 23394975.259F2! 94! 52-! 7/471,!

'E92.93/459!7;--/!:14<9>9149!:E/!</F141!/77/./!71<<97D255/!<2!;4!2::1.<1!29!7/479!

</--?2.59:1-1! @(H! =2.20.2D1! 6H! 79! 5.1F241! 4/--2! :13;49:2>914/! 7;--?2==-9:2>914/!

</--?2.59:1-1!@(H!=2.20.2D1!6!"))*,!

!

W,!KaU'AW^aG!GKKI+'GTG!WGIIG!'U]]+CC+U_A!KAa!+I!

TaGTTG]A_TU!WAIIA!WA_^_'A!

2*!<&%2*.&!
!

)6,!'13/! .9:1.<251! 71=.2H! -2! '133977914/! 414! M! 5/4;52! 2<! 2=.9./! ;4?94<2094/! 2!

7/0;951! <9! :927:;42! </4;4:92! =/.F/4;52! =/.! 2::/.52./! 7/! M! 75252! :133/772!

;4?94D.2>914/,! T;552F92H! -2! '133977914/! M! 5/4;52! 2<! /723942./! 255/4523/45/! 0-9!

/-/3/459!<9! D2551!/!<9!<9.9551!/7=1759!<2-!</4;4:9245/!=/.!75289-9./!7/!52-9!/-/3/459!

=177241! 94<9:2./! :E/! M! 94! 2551! ;4! :13=1.523/451! 9<14/1! 2! :14D90;.2./! ;42!

F91-2>914/!</0-9!2.59:1-9!@(!/!@#!")[*,!

!

)%,!_/--2!=.1:/<;.2!2==-9:252!<2--2!'133977914/!=/.!9-!5.25523/451!</--/!</4;4:/!79!

=177141!<975940;/./!<9F/.7/!D279!")N*,!

!

)),!_/--2!=.932!D27/H!<1=1!-2!=./7/452>914/!</--2!</4;4:92H!-2!'133977914/!/723942!

-2! </4;4:92! 75/772! /! =;\! .2::10-9/./! ;-5/.91.9! 94D1.32>9149! =/.! </:9</./! J;2-/!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6#6!

7/0;951!<2.F9,!+4!J;/752!D27/!=;\!7F1-0/.79!;41!7:23891!<9!1=949149!94D1.32-/!5.2!

-2! '133977914/! /! 9-! </4;4:9245/! =/.! :E92.9./! 0-9! /-/3/459! <9! D2551! /! <9! <9.9551!

25594/459!2--2!</4;4:92,!C/3=./!94!J;/752!D27/H!-2!'133977914/!=;\!<2./!;42!=.932!

.97=1752! 2-! </4;4:9245/! =/.! :147/459.0-9! <9! 945/0.2./! J;2451! 09B! /7=1751! 4/--2!

</4;4:92!2--2!-;:/!<9!52-/!.97=1752,!

!

)[,!_/--2! 7/:14<2! D27/H! -2! '133977914/! =;\! =.1:/</./! 2<! ;42! =.932! 94<2094/! 94!

F9752! </--?2=/.5;.2! <9! ;4! =.1:/<93/451! 29! 7/479! </--?2.59:1-1! NH! =2.20.2D1! (H! </-!

./01-23/451! (&#$$6! 4/9! :14D.1459! </--/! 93=./7/! </4;4:925/,! C/! -2!'133977914/!

.959/4/!:E/!414!F9!79241!3159F9!7;DD9:9/459!=/.!945/.F/49./!2!7/0;951!</--2!</4;4:92H!

94D1.32!9-!</4;4:9245/!</9!3159F9!</--2!7;2!=179>914/!/!0-9!1DD./! -2!=177989-95B!<9!

=./7/452./!;-5/.91.9!177/.F2>9149!/45.1!;4!5/.394/!1==1.5;423/45/!D977251!"2.59:1-1!

NH!=2.20.2D1!(H!</-!./01-23/451!NN6&#$$%*,!

!

)N,!C/! 9-! </4;4:9245/! 414! ./=-9:2! /45.1! 9-! 5/.394/! 75289-951! <2--2! '133977914/H! 79!

:1479</.2!:E/!-2!</4;4:92!792!75252!.959.252!"2.59:1-1!NH!=2.20.2D1!6!</-!./01-23/451!

NN6&#$$%*,!+4!5;559!0-9!2-5.9!:279H!4/--2!5/.>2!D27/!</--2!=.1:/<;.2H!-2!'133977914/!

=./4</! 2551! </--/! 177/.F2>9149! </-! </4;4:9245/! /! </:9</! 7/! 2FF92./! ;4!

=.1:/<93/451!:145.1!9-!7100/551!</4;4:9251H!1!7/!2<1552./!;42!</:97914/!<9!.90/551!

</--2!</4;4:92!")@*,!

!

)@,!Q;24<1!./7=940/!;42!</4;4:92!29!7/479!</--?2.59:1-1!(6!</-!./01-23/451!(&#$$6!

=/.:Ef! J;/752! M! 2--?/723/! 1! M! 09B! 75252! /72394252! <2! ;4?2-5.2! 2;51.95BH! -2!

'133977914/!=.1:/</!:14D1.3/3/45/!2--?2.59:1-1!O!</-!./01-23/451!NN6&#$$%,!

!

)O,!K/.! 5;552! -2! <;.252! </-! =.1:/<93/451! 9! </4;4:92459! 8/4/D9:9241! <9! ;42! 7/.9/! <9!

<9.9559H! 724:959! 94! =2.59:1-2./! <20-9! 2.59:1-9! <2! [! 2! @! </-! ./01-23/451! NN6&#$$%,!

T;552F92H!;4!=.1:/<93/451!</--2!'133977914/!94!325/.92!<9!:14:1../4>2!414!M!;4!

=.1:/<93/451! 94! :145.2<<9551.91! 5.2! 9-! </4;4:9245/! /! -/! 93=./7/! 100/551!

</--?94<2094/,!W9!:147/0;/4>2H!9!<9.9559!=.1:/<;.2-9!</9!</4;4:92459!414!7141!23=9!

:13/! 9! <9.9559! <9! <9D/72! </--/! 93=./7/! 4/9! :14D.1459! </--/! J;2-9! -2! '133977914/!

:14<;:/!-/!94<20949!")O*,!

!

8*!9*0#&%*+ &%,&'(2&:"+ /*0+ &%;"0#(0*+ &-+ ,*%$%'&(%2*+ ,*--*+ &%2*%)&"%&+ ,*--(+
!"##&..&"%*+

!

[$,!I2!'133977914/!M!5/4;52!2!</:9</./!94!3/.951!2!;42!</4;4:92!/45.1!;4!5/.394/!

.20914/F1-/!"[$*,! I2! .20914/F1-/>>2! </-! 5/.394/! <9=/4</! <2--/! :9.:17524>/!

7=/:9D9:E/! <9! :927:;4! :271! /H! 94! =2.59:1-2./H! <2-! :145/751! <9! J;/75?;-5931H! <2--/!

F2.9/! D279!=.1:/<;.2-9!/7=-/525/!<2--2!'133977914/H!<2--2!:14<1552!</--/!=2.59!4/-!

:1.71! </-! =.1:/<93/451H! <2--2! :13=-/7795B! </-! :271H! 414:Ef! <20-9! 945/./779! </--/!

=2.59!:194F1-5/!"[(*,!



GIIASGTU!V+!

!6#%!

!

[(,!+4!-94/2!<9!=.94:9=91!-2!'133977914/!79!2<1=/./.B!=/.!94D1.32./!9!</4;4:92459!</-!

:1.71!:E/! 945/4</!<2./!2--2!</4;4:92!/45.1!;4! 5/.394/! 94<9:259F1!<9!J;255.1!3/79!

<2-!.9:/F93/451!</--2!75/772,!Q;94<9H!94!D;4>914/!</--/!:9.:17524>/!</-!79401-1!:271!

/!94!=2.59:1-2./!</--?/F/45;2-/!4/:/7795B!<9!:E9/</./!94D1.32>9149!:13=-/3/452.9!2-!

</4;4:9245/! 1! 2! 5/.>9H! -2! '133977914/! :13;49:E/.B! 94! -94/2! <9! 3277932! /45.1!

J;255.1!3/79! 2-! </4;4:9245/! 7/! 945/4</! 1!3/41! 2==.1D14<9./! 9-! :271,! +-! 7;<</551!

5/.394/!414!M!<2!.95/4/.79!F94:1-245/,!

!

[#,!K/.52451H!4/-!:1.71!</-!5/.394/!<9!J;255.1!3/79H!-2!'133977914/!=;\!:13;49:2./!

-/! 7;/! 945/4>9149! 2-! </4;4:9245/! 2! 5951-1! <9! =.932! .97=1752! 4/-! :1.71! </--2! =.932!

D27/! </--2! =.1:/<;.2! "F,! =;451! ))*,! C/! -?/723/! </--2! </4;4:92! E2! .2009;451! -2!

7/:14<2! D27/! "F,! =;451!)[*! -2!'133977914/!=;\! 24:E/!=.1FF/</./! 2<! 94D1.32./!

<9./5523/45/!9-!</4;4:9245/!</--2!7;2!F2-;52>914/!=.1FF971.92!3/<9245/!;42!-/55/.2!

29!7/479!</--?2.59:1-1!NH!=2.20.2D1!(H!</-!./01-23/451!NN6&#$$%,!

!

[6,!K/.! 2779:;.2./! ;4! 71--/:951! 5.25523/451! </--2! </4;4:92H! M! 2;7=9:289-/! :E/! 9!

</4;4:92459! :1--281.941! <9-90/45/3/45/! 4/-! :1.71! </-! =.1:/<93/451!"[#*H! =/.!

/7/3=91!94D1.324<1!-2!'133977914/!<9!4;1F9!7F9-;==9,!

!

:*!B&0&22&+/0"'*,$0(-&+,*-+,*%$%'&(%2*!
!

[%,!Q;24<1! -2! '133977914/! 94F92! ;42! :13;49:2>914/! </0-9! 2<</8959! 2--/! 93=./7/!

</4;4:925/! 29! 7/479! </--?2.59:1-1! ($H! =2.20.2D1! (H! </-! ./01-23/451! NN6&#$$%H! 9-!

</4;4:9245/! E2! <9.9551! 2! .9:/F/./! ;42! :1=92! <9! 52-/! <1:;3/451! <2--2! J;2-/! 79241!

75259! 13/779! 9! 7/0./59! 2>9/4<2-9! /! -/! 2-5./! 94D1.32>9149! .97/.F25/! "F/.7914/! 414!

.97/.F252! </--2! :13;49:2>914/! </0-9! 2<</8959*e! :D.,! 2.59:1-1! [H! =2.20.2D1! (H! </-!

./01-23/451!NN6&#$$%,! +-!</4;4:9245/!M! 94F95251!2!=./7/452./!177/.F2>9149!7:.955/!

7;--2!:13;49:2>914/!</0-9!2<</8959,!V9/4/!75289-951!;4!5/.394/!=/.!-2!=./7/452>914/!

</--/!177/.F2>9149,!

!

[),!+41-5./H! 7/! 9! </4;4:92459! 4/! D2441! .9:E9/752! 4/--/! -1.1! 177/.F2>9149! 7:.955/H! -2!

'133977914/!=;\H!7/!-1!.959/4/!1==1.5;41H!=/.3/55/./!29!</4;4:92459!<9!/7=1../!9-!

-1.1! =;451! <9! F9752! 94! 1::27914/! </--?2;<9>914/! </--/! =2.59! 2--/! J;2-9! M! 75252!

94<9.9>>252!;42!:13;49:2>914/!</0-9!2<</8959!"[6*,!

!

[[,!+! </4;4:92459! =177141! =.1<;../H! 7;! -1.1! 949>9259F2! 1! 2! 7/0;951! <9! ;42! .9:E9/752!

</--2! '133977914/H! <1:;3/459! :E/! :145/40141! 7/0./59! 2>9/4<2-9! 1! 2-5./!

94D1.32>9149! .97/.F25/,! I2! .97/.F25/>>2! <9! 52-9! 94D1.32>9149! M! 5;5/-252! <2--2!

'133977914/!"[%*,! G! 41.32! </--?2.59:1-1! ([! </-! ./01-23/451! NN6&#$$%H! 9!

</4;4:92459! 7141! 5/4;59! 2<! 94<9F9<;2./! -/! 94D1.32>9149! .97/.F25/H! 2<! 94<9:2./! 9!

3159F9! =/.! 9! J;2-9! -/! 94D1.32>9149! 7141! :1479</.25/! .97/.F25/! /! 2! =./7/452./! ;42!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6#)!

F/.7914/!<9759452!414!.97/.F252!4/--2!J;2-/!/7=.93141!-2!=.1=.92!=179>914/!29!7/479!

</--?2.59:1-1! [H! =2.20.2D1! (H! /! </--?2.59:1-1! NH! =2.20.2D1! (H! </-! ./01-23/451!

NN6&#$$%e! 52-/! 188-901! 7;77975/! 24:E/! J;24<1! 9! </4;4:92459! =./7/45241! ;-5/.91.9!

94D1.32>9149! 4/--?238951! </-! 3/</7931! =.1:/<93/451,! +41-5./H! -2! '133977914/!

=;\H! 94! 5;559! 0-9! 2-5.9! :279H! 94F952./! 9! </4;4:92459! :E/! =.1<;:141! <1:;3/459! 1!

<9:E92.2>9149! 2<! 94<9F9<;2./! 9! <1:;3/459! 1! -/! =2.59! </9! <1:;3/459! /! </--/!

<9:E92.2>9149!:E/!:1479</.241!.97/.F259,!A772!=;\!94!=2.59:1-2./!D9772./!;4!5/.394/!

/45.1! 9-! J;2-/! 9-! </4;4:9245/! </F/! =./:972./! =/.:Ef! ;4! /-/3/451! <?94D1.32>914/!

</882! /77/./! :1479</.251! .97/.F251! /! 3/55/./! 2! <97=179>914/! ;42! F/.7914/! 414!

.97/.F252H!:E/!:1479752!94!;42!</7:.9>914/!7;::9452!1!94!;42!F/.7914/!414!.97/.F252!

<9!1049!=2771!1!/-/3/451!13/771,!

!

[N,!+-! D2551! :E/! ;4?94D1.32>914/! 792! J;2-9D9:252! :13/! .97/.F252! 414! 93=/<97:/! 2--2!

'133977914/!<9!<9F;-02./!/!<9!;59-9>>2./H!1F/!4/:/772.91H!52-/!94D1.32>914/!:13/!

3/>>1!<9!=.1F2!<9!;4?94D.2>914/!</0-9!2.59:1-9!@(!1!@#!"[)*,!C/!7/0./59!2>9/4<2-9!/!

94D1.32>9149! .97/.F25/! 7141! /-/3/459! <9! =.1F2! 94<97=/47289-9! =/.! <93175.2./! -2!

7;77975/4>2! <9! ;4?94D.2>914/H! -2! '133977914/! </F/! F2-;52./! =/.! :927:;4!

<1:;3/451! 7/! -?/790/4>2! <9! ./4</.-1! =;88-9:1! =./F2-02! 7;-! =./09;<9>91! :E/!

=15./88/!/77/./!2../:251!<2--2!7;2!=;88-9:2>914/,!

!

[@,!Q;24<1! -2! '133977914/! .959/4/! <9! 414! <1F/.! <2./! ;-5/.91./! 7/0;951! 2<! ;42!

</4;4:92! =/.:Ef! 414! /7975/! ;4! 7;DD9:9/45/! 945/./77/! :13;4952.91! 2! =.17/0;9.4/!

-?/723/! 1! =/.! 2-5.9! 3159F9H! 4/! 94D1.32! 9-! </4;4:9245/! 3/<9245/! ;42! -/55/.2! :E/!

94<9:2! -2! 7;2!827/!09;.9<9:2! "2.59:1-1!NH!=2.20.2D1!(H!</-! ./01-23/451!NN6&#$$%*H!

/7=14/!9!3159F9!:E/!E2441!94<1551!-2!'133977914/!2!:14:-;</./!94!F92!=.1FF971.92!

4/-! 7/471! 94<9:251! /! 1DD./! 2-! </4;4:9245/! -2! =177989-95B! <9! 71551=1../! /-/3/459! 1!

177/.F2>9149! 7;==-/3/452.9! /45.1! ;4! 5/.394/! 75289-951! <2--2! '133977914/,! I2!

'133977914/! 94<9:2! 24:E/! -/! :147/0;/4>/! <9! ;42! 324:252! .97=1752! 29! 7/479!

</--?2.59:1-1!NH!=2.20.2D1!6H!</-!./01-23/451!NN6&#$$%H!:13/!7=9/0251!94!7/0;951,!

!

[O,!G!41.32!</--?2.59:1-1!@H!=2.20.2D1!(H!</-!./01-23/451!NN6&#$$%H! 9-!</4;4:9245/!

E2!<9.9551!<9!2::/</./!2--/!94D1.32>9149!94!827/!2--/!J;2-9!-2!'133977914/!M!09;452!

2--2! 7;2! :14:-;7914/! =./-93942./,! W9! 41.32! -?2::/771! M! :14:/771! 2--/024<1! 2--2!

-/55/.2!:1=92!</9!<1:;3/459!94!J;/75914/,!

!

N$,!+-! 5/.394/!=/.! -2! =./7/452>914/!<2!=2.5/! </-!</4;4:9245/!</--/! 7;/!177/.F2>9149!

7;--2! -/55/.2! </--2! '133977914/! 2! 41.32! </--?2.59:1-1! NH! =2.20.2D1! (H! </-!

./01-23/451!NN6&#$$%!M!75289-951!94!D;4>914/!</--/!:9.:17524>/!</-!:271,!A771!414!

=;\!/77/./!94D/.91./!2!J;255.1!7/559324/!"2.59:1-1!(NH!=2.20.2D1!#H!</-!./01-23/451!

NN6&#$$%*,!C/!9-!</4;4:9245/!414!./=-9:2!/45.1!9-! 5/.394/!75289-951H!-2!</4;4:92!79!

:1479</.2!.959.252!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!6H!</-!./01-23/451!NN6&#$$%,!+!

</4;4:92459!=177141!24:E/!.959.2./! -2! -1.1!</4;4:92!94!J;2-79279!313/451H!2! -1.1!



GIIASGTU!V+!

!6#[!

<97:./>914/,!

!

N(,!+-!</4;4:9245/!=;\!:E9/</./!;42!=.1.102!</-! 5/.394/!=/.! -2!=./7/452>914/!</--/!

7;/! 177/.F2>9149,! +4! D;4>914/! </--/! :9.:17524>/! </-! :271H! -2! '133977914/! =;\!

:14:/</./!52-/!=.1.102,!

!

N#,!+4!52-!:271H!7/!9-!</4;4:9245/!:13;49:2!177/.F2>9149!2009;459F/H!-2!'133977914/!

4/!=./4</!:1417:/4>2,!C/!/77/! 7141!<9!425;.2! 52-/!<2! 94<;../! -2!'133977914/!2!

31<9D9:2./!-/!7;/!945/4>9149H!/772!=;\!2FF92./!;4!=.1:/<93/451!4/9!:14D.1459!</--/!

93=./7/! </4;4:925/,! +4! 52-/! =.1:/<93/451H! 9-! </4;4:9245/! 01</! </9! <9.9559!

=.1:/<;.2-9!9--;75.259!71=.2,!

!

N6,!C/! -/! 177/.F2>9149! </-! </4;4:9245/! 414! 31<9D9:241! 9-! =;451! <9! F9752! </--2!

'133977914/H!/772!./7=940/!-2!</4;4:92!3/<9245/!</:97914/!"[[*,!

!

<*!F(+,*'&.&"%*+,&+0&3*22"+,*--(+,*%$%'&(!
!

N%,!Q;24<1! -2! '133977914/! ./7=940/! ;42! </4;4:92! :14! </:97914/! 29! 7/479!

</--?2.59:1-1! NH! =2.20.2D1! #H! </-! ./01-23/451! NN6&#$$%! </F/! 3159F2./! -2! 7;2!

</:97914/! :14D1.3/3/45/! 2--?2.59:1-1! #)6! </-! 5.255251! 'AH! 17792! 94! 3249/.2!

2</0;252!2--?2551!94!J;/75914/!/!5/4/4<1!:1451!</--/!:9.:17524>/!<9!:927:;4!:271,!

!

N),!I2!3159F2>914/!</F/!9--;75.2./!94!31<1!:E92.1!/<!94/J;9F1:289-/!9-!.2091423/451!

7/0;951!<2--2!'133977914/! 94!31<1!:E/! 9-!</4;4:9245/!=1772!:1417:/./! 9!3159F9!

</--2!</:97914/!/!-/!09;.97<9>9149!:13;4952.9/!:13=/5/459!=177241!/7/.:952./!9-!-1.1!

=15/./!<9!:145.1--1,!I2!'133977914/!414!M!5;552F92!5/4;52!2!=./4</./!=179>914/!7;!

5;559! 0-9! 2.013/459! 2<<1559! <29! </4;4:92459! 2! 7175/041! </--2! -1.1! </4;4:92,! A772!

</F/! 71-52451! /7=1../! 0-9! /-/3/459! <9! <9.9551! /! <9! D2551! :E/! E2441! 93=1.524>2!

</5/.394245/!=/.!-2!</:97914/!"[N*,!

!

N[,!C/! -2!'133977914/! ./7=940/!;42!</4;4:92! 94!;4! :271! :E/!<B!1.9094/!24:E/! 2<!

;42!</:97914/!2!41.32!</--?2.59:1-1!($!</-!./01-23/451!(&#$$6!"'1475252>914/!<9!

942==-9:289-95B! </0-9! 2.59:1-9! @(! 1! @#*! 1! </--?2.59:1-1! O! </-! ./01-23/451! (&#$$6!

"+3=/049*H! -2! </:97914/! <9! .90/551! </--2! </4;4:92! =;\! .94F92./! 2--?2-5.2! </:97914/!

2<155252!94!827/!2--/!<97=179>9149!<9!:;9!5.255279,!

!

NN,!I2! </:97914/! <9! .90/551! <9! ;42! </4;4:92! M! ;4! 2551! 93=;04289-/! <9424>9! 2--/!

09;.97<9>9149!:13;4952.9/!"[@*,!

!

N@,!I2! </:97914/! <9! .90/551! </--2! </4;4:92! =./:-;</! 29! </4;4:92459! -2! =177989-95B! <9!

:E9/</./! -2! .92=/.5;.2! </--?94<2094/H! 2! 3/41! :E/! /779! 414! =./7/45941! 4;1F9!

/-/3/459! <9! =.1F2! <9! 79049D9:259F2! 93=1.524>2,! W9! :147/0;/4>2H! ;-5/.91./!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6#N!

:1..97=14</4>2!.90;2.<245/!-2!3/</7932!=./7;452!94D.2>914/!<2!=2.5/!<9!:E9!28892!

09B!=./7/45251!;42!</4;4:92!94!3/.951!414!=;\!/77/./!:1479</.252!:13/!;42!4;1F2!

</4;4:92H!2!3/41!:E/!414!F/40241!71551=1759!2--2!'133977914/!4;1F9!/-/3/459!<9!

=.1F2! <9! 79049D9:259F2! 93=1.524>2,!T;552F92! -2!'133977914/! =;\! 7/3=./! .92=.9./!

;4!:271!7/!F9!7141!3159F9!7;DD9:9/459!=/.!D2.-1,!

!

NO,!I2!</:97914/!<9!.90/551!<9!;42!</4;4:92!414!:17595;97:/!;42!=.14;4:92!</D94959F2!

7;--?/7975/4>2!1!7;--?94/7975/4>2!<9!;4?94D.2>914/!</0-9!2.59:1-9!@(!1!@#H!:9\!24:E/!

7/!-2!'133977914/!E2!F2-;5251!9!D2559!94!827/!2!52-9!2.59:1-9,!K/.52451H!-/!F2-;52>9149!

/7=./77/! <2--2! '133977914/! 94! ;42! </:97914/! <9! .90/551! <9! ;42! </4;4:92! 414!

175241! 2! :E/! ;42! 09;.97<9>914/! 1! ;4?2;51.95B! 02.245/! </--2! :14:1../4>2! <9! ;41!

C5251!3/38.1! 2==-9:E941! 0-9! 2.59:1-9! @(! /! @#! 2<! 2::1.<9! /! =.259:E/! 71551=1759! 2-!

-1.1!/723/,!I/!F2-;52>9149!/7=./77/!<2--2!'133977914/!94!;42!</:97914/!<9!.90/551!

<9!;42!</4;4:92!:17595;97:141!/-/3/459!<9!D2551!<9!:;9!9!09;<9:9!1!-/!2;51.95B!02.2459!

</--2!:14:1../4>2!42>9142-9!=177141!5/4/.!:1451!4/--?/723942./!-2!:14D1.395B!20-9!

2.59:1-9!@(!/!@#!</0-9!2::1.<9!1!</9!:13=1.523/459!<9!:;9!5.255279!"[O*,!

!

/*!<&2$()&"%&+./*'&;&'T*!
!

@$,!G9!7/479!</--?2.59:1-1!@!</-!./01-23/451!(&#$$6!-2!'133977914/!=;\H!<?;DD9:91H!

2<1552./!397;./!:2;5/-2.9!7/!F9!M!9-!.97:E91!<9!;4!<2441!0.2F/!/!9../=2.289-/!=/.!-2!

:14:1../4>2,!W2--?2.59:1-1! @! </-! ./01-23/451! (&#$$6! .97;-52! :E92.23/45/! :E/! 0-9!

2;51.9!<9!;42!</4;4:92!29!7/479!</--?2.59:1-1!NH!=2.20.2D1!#H!</-!./01-23/451!75/771!

414! =177141! :E9/</./!397;./! :2;5/-2.9,!]97;./! :2;5/-2.9! =177141! /77/./! :E9/75/!

<2--/!93=./7/!2--/!09;.97<9>9149!</0-9!C5259!3/38.9!:E/!7141!4/--2!=179>914/!9<14/2!

=/.!</:9</./!94!3/.951!2!52-9!397;./!"N$*,!

!

@(,!I/! =/.714/! :E/! </79</.241! 94D1.32./! -2! '133977914/! <9! =./7;45/! 94D.2>9149!

</0-9!2.59:1-9!@(!1!@#!7/4>2!:E/!-2! -1.1!9</4595B!F/402!:13;49:252!2--/!93=./7/!2!

:;9! F/40141! 31779! 0-9! 2<</8959! =177141! 7/4>?2-5.1! :1452552./! -2! '133977914/,!

Q;/752! M! 5/4;52!2! .97=/552./! -2! .9:E9/752!<9! 241493251!</9! 7;19! 94D1.3251.9!"N(*H! 2!

3/41!:E/!-2!-1.1!.9:E9/752!<9!414!/77/./!9</459D9:259!792!3249D/7523/45/!94D14<252,!

!

!

"(*!a/01-23/451! "'A*! 4,! (&#$$6! </-! '14790-91! </-! ([! <9:/38./! #$$#! :14:/.4/45/!

-?2==-9:2>914/!</--/!./01-/!<9!:14:1../4>2!<9!:;9!20-9!2.59:1-9!@(!/!@#!</-!5.255251!"S^!

I!(!</-!%,(,#$$6H!=20,!(*,!

"#*!'D.,!94!=2.59:1-2./!9!:1479</.24<1!<2!6!2!N!/!6)!</-!./01-23/451!(&#$$6,!

"6*!a/01-23/451! "'A*!4,!NN6&#$$%!</--2!'133977914/!</-!N!2=.9-/!#$$%!./-259F1!29!

=.1:/<93/459!</--2!'133977914/!94!2==-9:2>914/!</0-9!2.59:1-9!@(!/<!@#!</-!5.255251!

'A!"S^!I!(#6!</-!#N,%,#$$%*,!

"%*!I2!'133977914/!5.2552!-2!:1..97=14</4>2!<9!:E9!:13;49:2!94D1.32>9149!7/:14<1!9!



GIIASGTU!V+!

!6#@!

7;19!=.94:9=9!<9!8;142!:14<1552!23394975.259F2,!

")*!'13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B! 02.2459!

</--2!:14:1../4>2!"=20,!%6*,!

"[*!K/.!9-!5.25523/451!<9!52-9!</4;4:/!:D.,!-2!:13;49:2>914/!</--2!'133977914/!</-!($!

15518./!#$$#H!'U]!"#$$#*!(%(,!

"N*!'2;72! 'R6%%&O@H!]275/.D11<7&dX! +:/! './23H! a2::,!i#$$$j! +R((6[OH! =;451! %[e!

:2;72! 'R((O&ON! KH! ^4914! D.24m297/! </! -?/Y=./77! "^D/Y*! /! 2,&'133977914/H!

a2::,!i(OOOj!+R(6%(H!=;451!@@e!:2;72!TR#%&O$H!G;513/:&'133977914/H!a2::,!i(OO#j!

++R###6H!=;459!N6RNN,!

"@*!'D.,!94!=2.59:1-2./!0-9!2.59:1-9!)H![H!((H!(#H!()H!##H!#OH!6)!/!9!:1479</.24<1!<2!#!2!%!

/!<2![!2!@!</-!./01-23/451!(&#$$6,!

"O*!'D.,!:13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B!

02.2459!</--2!:14:1../4>2H!=;459!)!/!7/00,!

"($*!'D.,!:1479</.24<1!4,!6!</-!./01-23/451!(&#$$6,!

"((*!S9;.97=.;</4>2! :175245/H! :D.,!'2;72! (#N&N6H! X/-097:E/! a2<91! /4! T/-/F979/!

"XaT*&CGXG]! /! Z1491.H! a2::,!i(ON%j! )(H! =;451! ([e! :2;72! 'R#@#&O)! KH! S;f.94!

2;513189-/7&'133977914/H! a2::,!i(OONj! +R()$6H! =;451! 6Oe! :2;72! 'R%)6&OOH!

'1;.20/&X/.4E2.<!'./E24H!a2::,!i#$$(j!+R[#ONH!=;451!#6,!

"(#*!'2;72!'R%)6&OOH!'1;.20/&X/.4E2.<!'./E24H!a2::,!i#$$(j!+R[#ONH!=;459!#[!/!#Ne!

9-!=15/./!</--/!09;.97<9>9149!42>9142-9!<9!2::1.<2./!.972.:93/459!M!71551-94/251!24:E/!

4/-!:1479</.24<1!4,!N!</-!./01-23/451!(&#$$6,!

"(6*!'D.,!94!=2.59:1-2./!0-9!2.59:1-9!(H![!/!()!/<!9-!:1479</.24<1!4,!N!</-!./01-23/451!

(&#$$6,!

"(%*!a/01-23/451!4,!(NL!K.931!./01-23/451!<?2==-9:2>914/!</0-9!2.59:1-9!@)!/!@[!</-!

5.255251e!S^!K! (6! </-! #(! D/88.291! (O[#H! =20,!#$%,!+-! ./01-23/451! 4,!(N! M! 28.10251!

<2--?2.59:1-1!%6!</-!./01-23/451!(&#$$6!:14!/DD/551!2!=2.59./!<2-!(n!320091!#$$%,!

"()*!K/.! ;42! 7=9/02>914/!=9b!</5520-9252! <9! J;/751!3/::249731H! :D.,!'13;49:2>914/!

./-259F2!2--2!:11=/.2>914/!5.2!-2!'133977914/!/!-/!09;.97<9>9149!</0-9!C5259!3/38.9!29!

D949!</--?2==-9:2>914/!</0-9!2.59:1-9!@(!/!@#!</-!5.255251!'A!!

"([*!'2;72!TR#%&O$H!G;513/:&'133977914/H!a2::,i(OO#j!++R###6H!=;451!O6,!

"(N*!'2;72! 'R#6$&O[H! '281;.! /! _1.<! W975.98;5914! G;513189-/&G.41.! gCU'UkH!

a2::,!i(OO@j! +R#$))H! =;451! )(e! :2;7/! .9;495/! TR(@)&O[H! TR(@O&O[! /! TR(O$&O[H!

W2-32771!/!2,&'133977914/H!a2::,!i(OOOj!++RO6H!=;451!)$,!

"(@*!'D.,!:1479</.24<1! 4,!@! </-! ./01-23/451! (&#$$6! /! =;451! @$! </--2! =./7/45/!

:13;49:2>914/,!G!7/:14<2!</-!:271H!-/!2;51.95B!02.2459!</--2!:14:1../4>2!</0-9!C5259!

3/38.9! =177141! /77/./! ;0;2-3/45/! 94! ;42! =179>914/! 9<14/2! =/.! 2<1552./! 397;./!

:2;5/-2.9,!

"(O*!'D.,!=;459!%%!/!7/00,!</--2!=./7/45/!:13;49:2>914/,!

"#$*!'13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B! 02.2459!

</--2!:14:1../4>2!"=20,!%6*,!

"#(*!'13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B! <9!

:14:1../4>2H!=;459!@R(),!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 6#O!

"##*!'D.,!94! =2.59:1-2./! 9! =2.20.2D9! #! /! 6! </--?2.59:1-1! ((! </-! ./01-23/451! (&#$$6,!

'13;49:2>914/!7;--2!:11=/.2>914/!4/--?238951!</--2!./5/!</--/!2;51.95B!02.2459!</--2!

:14:1../4>2H!=;459!([!/!(N,!

"#6*!'13;49:2>914/! 7;--2! :11=/.2>914/! 4/--?238951! </--2! ./5/! </--/! 2;51.95B! 02.2459!

</--2!:14:1../4>2H!=;451!6%,!

"#%*!K/.! ;4! 2==.1D14<93/451! <9! J;/752! 41>914/! :D.,!=;459! 66!/!7/00,! </--2! =./7/45/!

:13;49:2>914/,!

"#)*!'2;72! 'R((O&ON! KH! ^4914! D.24m297/! </! -?/Y=./77! "^D/Y*! /! 2,&'133977914/H!

a2::,!i(OOOj!+R(6%(H!=;451!@@e!:2;72!TR#%&O$H!G;513/:&'133977914/H!a2::,!i(OO#j!

++R###6H!=;459!N6RNN/!@),!

"#[*!C/:14<1! ;42! 09;.97=.;</4>2! :1471-9<252! 2! =2.59./! <2--2! :2;72! TR#%&O$H!

G;513/:&'133977914/H!a2::,!i(OO#j!++R###6H!=;451!@),!

"#N*!'2;72! 'R#@#&O)! KH! S;f.94! 2;513189-/7&'133977914/H! a2::,!i(OONj! +R()$6H!

=;451!6[,!

"#@*!'D.,!2.59:1-1!)H!=2.20.2D1!(H!</-!./01-23/451!NN6&#$$%,!

"#O*!'2;72! TR((%&O#H! X;./2;! A;.1=f/4! </7! ]f<927! /5! </! -?+4<;75.9/! ];79:2-/!

"XA]+]*&'133977914/H! a2::,!i(OO)j! ++R(%NH! =;451! #@,! W/--/! 2771:92>9149! <9!

93=./7/!/.241!9!</4;4:92459!24:E/!4/9!:279!:E/!E2441!<251!-;101!2--/!7/45/4>/!4/--2!

:2;72! #O@&@6H! '1395f! </7! 94<;75.9/7! :94f32510.2=E9J;/7! </7! '133;42;5f7!

/;.1=f/44/7! "'+''A*&'133977914/H! a2::,!i(O@)j! (($)! /! 4/--2! :2;72! TR6(O&OOH!

Z/</.2:914!_2:9142-!</!A3=./727!"ZA_+_*&!'133977914/H!414!24:1.2!=;88-9:252,!

"6$*!'2;7/! .9;495/! TR(66&O)! /! TR#$%&O)H! +45/.4259142-! AY=./77!'2..9/.7!'14D/./4:/!

"+A''*&'133977914/H!a2::,!i(OO@j!++R6[%)H!=;459!NOR@6,!

"6(*!'2;72! TR6N&O#H! X;./2;! A;.1=f/4! </7! ^49147! </7! '14713325/;.7!

"XA^'*&'133977914/H!a2::,!i(OO%j!++R#@)H!=;451!6[,!

"6#*!C9! 5.2552! <9! ;42! J;/75914/! 71--/F252! 94! ;4! =.1:/<93/451! =/4</45/! <9424>9! 2-!

T.98;42-/!<9!=.931!0.2<1!":2;7/!.9;495/!TR#(6!/!#(%&$(*,!I2!'133977914/!E2!24:E/!

233/771!:13/!</4;4:9245/!;4!79401-1!:147;3251./!4/--2!</:97914/!</-!O!<9:/38./!

(OO@!4/-!:271!+V&WR#&6%,%[[H!T.20E/559!0./:9H!S^!I!($O!</-!#N!2=.9-/!(OOOH!=20,!#%H!

=;451!(,!

"66*!'2;7/! .9;495/! TR(66&O)! /! TR#$%&O)H! +45/.4259142-! AY=./77!'2..9/.7!'14D/./4:/!

"+A''*&'133977914/H!a2::,!i(OO@j!++R6[%)H!=;451!NO,!

"6%*!'2;72!TR#%&O$H!G;513/:&'133977914/H!a2::,!i(OO#j! ++R###6H! =;451! N[e! :2;72!

'RO(&O)!KH!a10/.!T./38-2o!/!2,&'133977914/H!a2::,!i(OO[j!+R))%NH!=;451!6$,!

"6)*!'2;72! (#)&N@H!SA]G&'133977914/H!a2::,!i(ONOj! +R6(N6H! =;451! (Ne! :2;72!'R

((O&ON! KH! ^4914! D.24m297/! </! -?/Y=./77! "^D/Y*! /! 2,&'133977914/H! a2::,!i(OOOj! +R

(6%(H!=;451!@N,!

"6[*!C/:14<1! ;42! 09;.97=.;</4>2! :1471-9<252! 2! =2.59./! <2--2! :2;72! TR#%&O$H!

G;513/:&'133977914/H!a2::,!i(OO#j!++R###6H!=;459!NN!/!@)e!9-!:1479!</.24<1!(@!</-!

./01-23/451!(&#$$6!:14D/.32!/7=./7723/45/!J;/752!=177989-95B,!

"6N*!C/:14<1! ;42! 09;.97=.;</4>2! :1471-9<252! 2! =2.59./! <2--2! :2;72! TR#%&O$H!

G;513/:&'133977914/H! a2::,!i(OO#j! ++R###6H! =;451! N),! _/-! J;2<.1! </-!



GIIASGTU!V+!

!66$!

./01-23/451! (&#$$6H! J;/751! =.94:9=91! =;\! 5.1F2./! 2==-9:2>914/! 71-1! 4/-! :145/751!

</--?2.59:1-1!#O!</-!./01-23/451!75/771,!

"6@*!'2;72! #($&@(H! U7P2-<! C:E39<5H! 5951-2./! </--2! <9552! W/31RC5;<91!

C:E39<5&'133977914/H! a2::,!i(O@6j! 6$%)H! =;451! (O! /! :2;72! 'R((O&ON! KH! ^4914!

D.24m297/!</!-?/Y=./77!"^D/Y*!/!2,&'133977914/H!a2::,!i(OOOj!+R(6%(H!=;451!@[,!

"6O*!'2;72! 'R((O&ON! KH! ^4914! D.24m297/! </! -?/Y=./77! "^D/Y*! /! 2,&'133977914/H!

a2::,!i(OOOj!+R(6%(H!=;459!NOR@$,!

"%$*!'2;72! 'R%)$&O@! KH! +45/.4259142-! AY=./77! '2..9/.7! '14D/./4:/!

"+A''*&'133977914/H!a2::,!i#$$(j!+R6O%NH!=;459!)NR)O,!

"%(*!'2;72!TR#%&O$H!G;513/:&'133977914/H!a2::,!i(OO#j!++R###6H!=;459!@@!/!7/00,e!

:2;72! TR)&O6H!a10/.! T./38-2o! /! 2,&'133977914/H!a2::,!i(OO)j! ++R(@)H! =;459! [)! /!

7/00,e!:2;72!TR)N)&O6H!'27=/.!p1/-324&'133977914/H!a2::,!i(OO[j!++R(H!=;459!N)R

@$e!=/.!320091.9!</5520-9!94!=.1=17951!:D.,!=2.5/!++!</--2!=./7/45/!:13;49:2>914/,!

"%#*!'2;72! 'R((O&ON! KH! ^4914! D.24m297/! </! -?/Y=./77! "^D/Y*! /! 2,&'133977914/H!

a2::,!i(OOOj!+R(6%(H!=;459!O#RO6,!

"%6*!C/:14<1! ;42! 09;.97=.;</4>2! :1471-9<252! 2! =2.59./! <2--2! :2;72! TR#%&O$H!

G;513/:&'133977914/H!a2::,!i(OO#j!++R###6H!=;451!@[,!

"%%*!'2;72! 'R%%O&O@! KH! +45/.4259142-! AY=./77! '2..9/.7! '14D/./4:/!

"+A''*&'133977914/H!a2::,!i#$$(j!+R6@N)H!=;451!6N,!

"%)*!'2;72!TRNN&O)H! Co4<9:25! D.24m297! </! -?/Y=./77! 945/.4259142-! /! 2,&'133977914/H!

a2::,!i(OONj!++R(H!=;451!)NH!:2;72!'R((O&ON!KH!^4914!D.24m297/!</!-?/Y=./77!"^D/Y*!/!

2,&'133977914/H! a2::,!i(OONj! +R(6%(H! =;451! O),! 'D.,! 24:E/! -2! :2;72! TR6N&O#H!

X;./2;! A;.1=f/4! </7! ^49147! </7! '14713325/;.7! "XA^'*&'133977914/H!

a2::,!i(OO%j! ++R#@)H! =;451! ((6H! <1F/! ;4! 93=/041! 414! ./0975.251! =/.! 97:.9551H!

:14F/4;51! 5.2! ;41! C5251!3/38.1! /! ;4! =2/7/! 5/.>1! D;1.9! </-! J;2<.1! </--2! =1-959:2!

:133/.:92-/!:13;4/H!M!75251!.95/4;51!947;DD9:9/45/!=/.!</5/.3942./!:E/!-2!:14<1552!

-23/45252!D177/!:/77252,!

"%[*!'2;72! TR(($&O)H! +45/.4259142-! AY=./77! '2..9/.7! '14D/./4:/!

"+A''*&'133977914/!/! 2,H!a2::,!i(OO@j! ++R6[$)H!=;451!)NH! :14D/.3252!4/--2!:2;72!

%%O&O@! KH! +45/.4259142-! AY=./77! '2..9/.7! '14D/./4:/! "+A''*&'133977914/! /! 2,H!

a2::,!i#$$(j!+R6@N)H!=;459!%%R%N,!

"%N*!'2;72! 'R%%O&O@! KH! +45/.4259142-! AY=./77! '2..9/.7! '14D/./4:/!

"+A''*&'133977914/!/!2,H!a2::,!i#$$(j!+R6@N)H!=;451!6N,!

"%@*!'D.,!09B! -2!:2;72!TRNN&O#H!K2.q/.!K/4&'133977914/H!a2::,!i(OO%j!++R)%OH!=;459!

[%R[),!

"%O*!'2;72! #O@&@6H! '1395f! </7! 94<;75.9/7! :94f32510.2=E9J;/7! </7! '133;42;5f7!

/;.1=f/44/7! "'+''A*&'133977914/H! a2::,!i(O@)j! (($)H! =;459! #(R#%e! :2;72! TR

(O@&O@H!]9:.1!I/2</.!X;794/77&'133977914/H!a2::,!i(OOOj!++R6O@OH!=;459!6#R6O,!

")$*!'2;72!TR6(O&OOH!Z/</.2:914!_2:9142-!</!A3=./727!"ZA_+_*&'133977914/H!414!

24:1.2!=;88-9:252!94!a2::,H!=;451!%6,!

")(*!_;3/.17/! 94<9:2>9149! 79! 5.1F241! 7;-! 7951! </--2! '133977914/! 2--?94<9.9>>1!

E55=L&&/;.1=2,/;,945&:133&:13=/595914&94</Yr95,E53-!
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! 66(!

")#*!'13;49:2>914/!7;--2!41>914/!<9!=./09;<9>91!2-!:133/.:91!<9!:;9!20-9!2.59:1-9!@(!

/!@#!</-!5.255251!"=20,!@(*,!

")6*!'13;49:2>914/! </--2!'133977914/! ./-259F2! 20-9! 2::1.<9! <9! 93=1.524>2!3941./!

:E/!414!</5/.394241!./75.9>9149!7/47989-9!</--2!:14:1../4>2!29!7/479!</--?2.59:1-1!@(H!

=2.20.2D1!(H!</-!5.255251!:E/!97595;97:/!-2!'13;495B!/;.1=/2!"</!3949397*!"S^!'!6[@!

</-!##!<9:/38./!#$$#H!=20,!(6*,!

")%*!+-!5/751!<9!5;559!9!./01-23/459!<9!/7/4>914/!=/.!:25/01.92!M!.9=1.5251!4/-!7951!</--2!

'133977914/!2--?94<9.9>>1!E55=L&&/;.1=2,/;,945&:133&:13=/595914&!94</Yr95,E53-!

"))*!'13;49:2>914/! </--2! '133977914/! s! I94//! <9./55.9:9! 7;--?2==-9:2>914/!

</--?2.59:1-1!@(H!=2.20.2D1!6!</-!5.255251!"=20,!ON*,!

")[*!'2;72! #($&@(H! U7P2-<! C:E39<5H! 5951-2./! </--2! <9552! W/31RC5;<91!

C:E39<5&'133977914/H! a2::,!i(O@6j! 6$%)H! =;451! (Oe! :2;72! TR#%&O$H! G;513/:&!

'133977914/H!a2::,!i(OO#j!++R###6H!=;451!NO,!

")N*!'D.,!:2;72!TR[%&@OH!G;513/:&'133977914/H!a2::,!i(OO$j!++R6[NH!=;459!%)R%NH!/!

:2;72! TR6N&O#H! X;./2;! A;.1=f/4! </7! ^49147! </7! '14713325/;.7!

"XA^'*&'133977914/H!a2::,!i(OO%j!++R#@)H!=;451!#O,!

")@*!C/45/4>2!</--2!'1.5/!<9!09;759>92!</-!(@!32.>1!(OONH!:2;72!'R#@#&O)!KH!S;f.94!

2;513189-/7&'133977914/H!a2::,!i(OONj!+R()$6H!=;451!6[,!

")O*!'2;7/! .9;495/! (%#! /! ()[&@%H! X.9597E! G3/.9:24! T182::1! '13=24o! I5<! /! a,! t,!

a/o41-<7!+4<;75.9/7H!+4:,&'133977914/H!a2::,!i(O@Nj!#%OH!=;459!(OR#$,!

"[$*!'2;72! 'R#@#&O)! KH! S;f.94! 2;513189-/7&'133977914/H! a2::,!i(OONj! +R()$6H!

=;451!6N,!

"[(*!'2;7/! .9;495/! TR#(6&O)! /! TR(@&O[H! C59:E5940! '/.59D9:259/! p.224F/.E;;.8/<.9uD!

"C'p*! /! Z/</.259/! F24! _/</.-24<7/! p.2248/<.9uF/4! "Z_p*&'13397R! 7914/H!

a2::,!i(OONj!(N6OH!=;451!)N,!

"[#*!W9! g<9-90/4>2k! </-! .9:1../45/! =2.-2! 9-! T.98;42-/! <9! =.931! 0.2<1! 4/--2! :2;72!TR

NN&O%H! V/./490940! F24! S.115E24</-2./4! 94! X-1/3qP/q/.9u=.1<;q5/4! /!

2,&'133977914/H!a2::,!i(OONj!++RN)OH!=;451!N),!

"[6*!'D.,!2.59:1-1![H!=2.20.2D1!#H!</-!./01-23/451!NN6&#$$%!</--2!'133977914/,!

"[%*!G.59:1-1!#@N!</-!5.255251!'AH!2.59:1-1!#@!</-!./01-23/451!(&#$$6!/<!2.59:1-9!()R

(N!</-!./01-23/451!NN6&#$$%,!

"[)*!'D.,!-?2.59:1-1!#NH!=2.20.2D1!#H!</-!./01-23/451!(&#$$6,!

"[[*!'D.,! 2.59:1-1! NH! =2.20.2D1! #H! </-! ./01-23/451! NN6&#$$%e! :2;72! 'R#@#&O)! KH!

S;f.94!2;513189-/7&'133977914/H!a2::,!i(OONj!+R()$6H!=;451!6[,!

"[N*!C/:14<1! ;42! 09;.97=.;</4>2! :175245/e! :D.,! 5.2! -?2-5.1! :2;72! TR(! (%&O#H! X;./2;!

A;.1=f/4! </7! ]f<927! /5! </! -?+4<;75.9/! ];79:2-/! "XA]+]*&'133977914/H!

a2::,!i(OO)j!++R(%NH!=;451!%(,!

"[@*!C/:14<1! ;42! 09;.97=.;</4>2! :175245/! 2! =2.59./! <2--2! :2;72! #($&@(H! U7P2-<!

C:E39<5H! 5951-2./! </--2! <9552! W/31RC5;<91! C:E39<5&'133977914/H! a2::,!i(O@6j!

6$%),!

"[O*!'2;72!TR)N)&O6H!'27=/.!p1/-324&'133977914/H!a2::,i(OO[j!++R(H!=;459!%(R%6,!

"N$*!G! 7/:14<2! </-! :271H! 24:E/! -/! 2;51.95B! 02.2459! </--2! :14:1../4>2! </0-9! C5259!
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3/38.9! =177141! /77/./! 4/--2! =179>914/! 9<14/2! =/.! 2<1552./! =.1FF/<93/459!

=.1FF971.9,!

"N(*!'2;72!(%)&@6H!C524-/o!S/1.0/!G<237&'133977914/H!a2::,!i(O@)j!6)6O,!

!



'U]^_+'G`+U_A!#$$%&'!($(&$)!

! 666!

]UWAIIU!'!

!

B*%$%'&(+(&+.*%.&+,*--N(02&'"-"+OP+/(0(30(;"+6+,*-+0*3"-(#*%2"+8!7=+%U+5Q6RRS+
+

>U+&%;"0#()&"%&+'"%'*0%*%2&+&-+,*%$%'&(%2*+*+-N&#/0*.(+"+(.."'&()&"%*+,&+&#/0*.*+
'T*+,(%%"+(,&2"+(--(+,*%$%'&(+

+
(,!+</459D9:2./! 94! 31<1! /72;.9/45/! -2! =/.7142! 09;.9<9:2! 1! D979:2! :E/! =./7/452! -2!

</4;4:92,! C/! 9-! </4;4:9245/! M! ;4?93=./72H! 94<9:2./! 9-! 0.;==1! 2-! J;2-/! D2! :2=1! /!

</7:.9F/./! 71332.923/45/! -2! 425;.2! /! -?238951! </--/! 7;/! 2559F95B,! +4<9:2./! 9-!

41394259F1!<9!;42!=/.7142!<9!:1452551!":14!9-!4;3/.1!5/-/D149:1H!94<9.9>>1!=1752-/!

/!/R329-*!2!:;9!.9F1-0/.79!=/.!94D1.32>9149!:13=-/3/452.9,!!

!

#,!+</459D9:2./! -?93=./72! 1! -?2771:92>914/! <?93=./7/! <9! :;9! F9/4/! </4;4:9251! 9-!

:13=1.523/451H! D1.4/4<1! J;24<1! :9\! 792! =177989-/H! 5;55/! -/! 94D1.32>9149!

<97=14989-9!24:E/!7;-!0.;==1!2!:;9!/772&/77/!D2441!:2=1!/!-2!425;.2!/!-?238951!</--/!

2559F95B! 7F1-5/! <2--/! 75/77/,! +4<9:2./! -2! =179>914/! </-! </4;4:9245/! .97=/551!

2--?93=./72! 1! 2771:92>914/! <9! 93=./7/! </4;4:925/! "=/.! /7/3=91L! :-9/45/H!

:14:1../45/*,!

!

++,!B*.'0&)&"%*+,*--(+/0*.$%2(+&%;0()&"%*+*+/0":*!
!

6,!A7=1../! 94! 31<1! </5520-9251! 9! D2559! :E/! :14D90;.241H! 7/:14<1! 9-! </4;4:9245/H!

;4?94D.2>914/! </--?2.59:1-1! @(! /! @#! </-! 5.255251! 'A! /&1! 2--?2.59:1-1! )6! 1! )%!

</--?2::1.<1! CAA,! +4<9:2./! 94! =2.59:1-2./! -2! 425;.2! </9! =.1<1559! "8/49! 1! 7/.F9>9*!

945/./77259! <2--2! =./7;452! 94D.2>914/! /! 7=9/02./H! 7/! 4/:/772.91H! -/! ./-2>9149!

:133/.:92-9! .90;2.<2459! 52-9! =.1<1559,! Z1.49./! 5;55/! -/! 94D1.32>9149! <97=14989-9!

7;0-9!2::1.<9!1!7;--/!=.259:E/!</--/!93=./7/!1!</--/!2771:92>9149!<9!93=./7/!2!:;9!79!

.9D/.97:/! -2! </4;4:92,! +4<9:2./H! =/.! J;2451! =177989-/H! -/! =179>9149! <9! 3/.:251!

./-259F/!</--/!93=./7/!945/./7725/!<2--2!</4;4:92,!

!

%,!K./7/452./! 5;552! -2! <1:;3/452>914/! <9! :;9! <97=14/! ./-259F2! 2! 1! <9./5523/45/!

:144/772!:14!9!D2559!/7=1759!<2--2!</4;4:92!"=/.!/7/3=91H!5/759!<9!2::1.<9H!F/.82-9!<9!

5.255259F/! /! .9;49149H! :14<9>9149! <9! 1=/.2>9149H! <1:;3/459! <9! 2DD2.9H! :9.:1-2.9H!

:1..97=14</4>2H!2==;459!<9!:14F/.72>9149!5/-/D149:E/v*,!+4<9:2./!9-!41394259F1!/!

94<9.9>>1!</--/!=/.714/!94!0.2<1!<9!:14D/.32./!9!D2559!/7=1759!4/--2!</4;4:92H!/! 94!

=2.59:1-2./H! <9! =/.714/! :E/! E2441! 7;8951! ;4! =./09;<9>91! 2! :2;72! </--2! =./7;452!

94D.2>914/,!K./7/452./!75259759:E/!1!2-5.9!<259!./-259F9!29!D2559!/7=1759H! 94!=2.59:1-2./!

J;24<1!94<9:241!7F9-;==9!2FF/4;59!7;-!3/.:251!"=/.!/7/3=91!94D1.32>9149!./-259F/!

29!=./>>9!/!2--?24<23/451!</9!=./>>9H!2<!1752:1-9!=1759!2--?940./771!7;-!3/.:251!<9!

4;1F9!D1.4951.9H!/::,*,!

!
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),!+4<9:2./! J;2-! MH! 7/:14<1! 9-! </4;4:9245/H! -?238951! 0/10.2D9:1! </--2! =./7;452!

94D.2>914/!/! 7=9/02./H! 7/!414! .97;-52!1FF91H! 94! :E/!397;.2! 9-! :133/.:91! 5.2!C5259!

3/38.9!1! 5.2! -2!'13;495B! /!;41!1!=9b! 75259!AZTGH!=2.59! :145.2/459!</--?2::1.<1!

CAAH!=;\!/77/./!=./09;<9:251!<2-!:13=1.523/451!</4;4:9251,!

!

+++L!B*'&.&"%*+'T*+.&+'T&*,*+(--(+!"##&..&"%*+,&+/0*%,*0*+*+-*3&22&#"+&%2*0*..*!
!

[,!C=9/02./! J;2-! MH! 7/:14<1! 9-! </4;4:9245/H! -2! </:97914/! :E/! -2! '133977914/!

<1F./88/! =./4</./! 1! 94! :E/! 31<1! /772! <1F./88/! 945/.F/49./! 2! 7/0;951! </--2!

</4;4:92,!

!

N,!A7=1../!9!3159F9!=/.!9!J;2-9!9-!</4;4:9245/!.959/4/!<9!2F/./!;4!-/0955931!945/./77/!29!

7/479!</--?2.59:1-1!N!</-!./01-23/451!"'A*!4,!(&#$$6,!C=9/02./!94!=2.59:1-2./!:13/!

9-!:13=1.523/451!</4;4:9251!<244/009!9-!</4;4:9245/!/!:13/H!2!7;1!09;<9>91H!;4!

945/.F/451!</--2!'133977914/!=15./88/!D2.!:/772./!9-!=./7;451!=./09;<9>91,!

!

+V,!J0"'*,&#*%2&+&%+'"0."+/0*.."+($2"0&2V+%()&"%(-&+3(0(%2&+,*--(+'"%'"00*%)(+"+
3&$0&.,&)&"%&+%()&"%(-&+

!

@,!Z1.49./! 94D1.32>9149! /72;.9/459! 7;! /F/45;2-9! /7=1759! =./7/45259H! 7;-! 3/</7931!

100/551! 1! 100/559! 75./5523/45/! :144/779H! 2<! ;4?2-5.2! 2;51.95B! 02.245/! </--2!

:14:1../4>2!/!94<9:2./!7/!M!75252!945/75252!;42!:2;72!<94424>9!2<!;42!09;.97<9>914/!

42>9142-/,! +4! :271! 2DD/.3259F1H! 7=/:9D9:2./! J;2-/! 792! -?1.0241! 23394975.259F1! 1!

09;<9>92.91!2-!J;2-/!:9!79!M!.9F1-59!/!94<9:2./!0-9!/-/3/459!71551=1759!2-!7;1!09;<9>91,!

!

W9:E92.2./! :E/! -/! 94D1.32>9149! :145/4;5/! 4/-! =./7/45/!31</--1! /! 4/9! 7;19! 2--/0259!

7141!:13=-/5/!/!F/.959/./,!

!

vvvvvvvvvvvvvvvvvvvvvv!

W252!/!D9.32!

!!



!"#$%&'()&"%*+,*--(+!"##&..&"%*+.$--/"0&*%1(#*%1"+&%2"0#(-*+3*0+4$*.1&"%&+
%$"5*+0*-(1&5*+(6-&+(01&'"-&+78+*+79+,*-+:0(11(1"+!;<+."--*5(1*+,(+'(.&+&%,&5&,$(-&+

=-*11*0*+,&+"0&*%1(#*%1">+
!

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

=:*.1"+0&-*5(%1*+(&+2&%&+,*-+?;;>+
!

+,!@;ABCDE;F:B+FG+8H9IIJ!
!

(,!+-! ./01-23/451! 4,!(&#$$6!"(*! 78575978:/! 94! 491;1! 8785/32! <7! 2==-7:2>714/! </0-7!
2?57:1-7!@(!/!@#!</-!A?255251,!+45/81!2!?7=1??/!-B2::/451!89--B1C7/557;1!=?74:7=2-/!<7!
94B2==-7:2>714/! /DD7:2:/! </--/! ?/01-/! <7! :14:1??/4>2E! 7-! ./01-23/451! :?/2! 4/-!
:145/3=1! :/?5/>>2! 079?7<7:2E! <2-! 313/451! :F/! 0-7! 2::1?<7!"#*! :F/! ?7/45?241! 4/-!
:23=1! <7! 2==-7:2>714/! </--B2?57:1-1! @(E! =2?20?2D1! (E! 32! :F/! 81<<78D241! -/!
:14<7>7147!<7!:97!2--B2?57:1-1!@(E!=2?20?2D1!6E!8141!;2-7<7!/!=7/423/45/!2==-7:2C7-7!
2C! 747571! 8/4>2! :F/! 1::1??2! 942! </:78714/! =?/;72! <7! 94B2951?75G! 02?245/! </--2!
:14:1??/4>2!"2?57:1-1!(!</-!./01-23/451!(&#$$6*,!

!
#,!+-! 8785/32! :?/251! <2-! ./01-23/451! (&#$$6E! =9?! 745?1<9:/4<1! 942! :13=/5/4>2!
=2?2--/-2!=/?!'133788714/E!2951?75G!02?2457!</--2!:14:1??/4>2!</0-7!H5257!3/3C?7!/!
079?78<7>7147!</0-7!H5257!3/3C?7!=/?!-B2==-7:2>714/!</0-7!2?57:1-7!@(!/!@#!4/--2!-1?1!
745/?/>>2E!-73752!:14!942!8/?7/!<7!3789?/!7-!?78:F71!<7!94B2==-7:2>714/!414!:1/?/45/E!
02?245/4<1!:18I! -2!=?74:7=2-/!:13=14/45/!</--2!:/?5/>>2!079?7<7:2!=/?! -/! 73=?/8/!
/;7</4>7251! <2--2! 079?78=?9</4>2! </--2! '1?5/! <7! 079857>72E! 1;;/?1! -B2==-7:2>714/!
:1/?/45/!</--/!?/01-/!<7!:14:1??/4>2!74!59552!-2!'139475G,!

!
6,!J/!73=?/8/!8141!0/4/?2-3/45/!74!0?2<1!<7!;2-952?/!-2!-/07557375G!</--/!-1?1!2>7147!
:18I! <2! =15/?! </:7</?/! :14! :1047>714/! <7! :2982! 8/! :14:-9</?/! 94! 2::1?<1! 1!
2<1552?/!942!</5/?374252!=?257:2!/!74!K92-/!D1?32,!L88/!:1418:141!7!D2557!<2!;7:741!
/! F2441! 2! -1?1! <78=187>714/! 7-! K92<?1! 079?7<7:1! :185759751! <27! ?/01-23/457! <7!
/8/4>714/!=/?!:25/01?72E!-2!079?78=?9</4>2!/!-2!=?2887!</:787142-/E!414:FM!<2-!;2851!
1?7/4523/451!D1?4751!<2--/!-74//!<7?/55?7:7!/!:13947:2>7147!</--2!'133788714/!"6*,!

!
%,!N2?2--/-23/45/! 2--2! ?7D1?32! </--/! ?/01-/! <7! 2==-7:2>714/! </0-7! 2?57:1-7! @(! /! @#!
?/2-7>>252! <2-!./01-23/451! (&#$$6E! -2!'133788714/! F2! /DD/559251! 942! ?/;78714/!
</7!?/01-23/457!<7!/8/4>714/!=/?!:25/01?72E!</--/!:13947:2>7147!/!</--/!-74//!097<2!
</--2! '133788714/! 2-! D74/! <7! D2:7-752?/! 9-5/?71?3/45/! -B2951;2-952>714/! <2! =2?5/!
</0-7! 1=/?251?7! /:14137:7,! J2! '133788714/! F2! 24:F/! /-2C1?251! -74//! <7?/55?7:7!
89--B2==-7:2>714/! </--B2?57:1-1! @(E! =2?20?2D1! 6! </-! A?255251!"%*,! O/--2! 0?24</!
320071?24>2!</7!:287!K9/857!<7;/?87!85?93/457!=/?3/55141!2--/!73=?/8/!<7!;2-952?/!
74!3247/?2!2DD7<2C7-/!7!-1?1!2::1?<7!27!8/487!</--B2?57:1-1!@(,!+41-5?/!-2!=?2887!</--2!



PJJLQPAR!S++!

!66)!

'133788714/!T!<7!74D-700/?/!233/4</!=7U!:F/!873C1-7:F/!"V*!81-1!4/7!:287!74!:97!
0-7! 85?93/457! 1?7>>1452-7E! 1! -2! 079?78=?9</4>2! 1! -2! =?2887! F2441! 852C7-751! :F/! 94!
</5/?374251!:13=1?523/451!:18575978:/!94B74D?2>714/,!

!
V,!O/7! :287! :F/E! 414185245/! 0-7! 85?93/457! 81=?2! 74<7:257E! <2441! 2<751! 2<! 942! ?/2-/!
74:/?5/>>2! =/?:FM! =?/8/45241! K9/857147! 491;/! 1! 414! ?781-5/! :7?:2! -B2==-7:2>714/!
</0-7!2?57:1-7!@(!/!@#!T!=1887C7-/!:F/!-/!87401-/!73=?/8/!</87</?741!155/4/?/!<2--2!
'133788714/! 94! 1?7/4523/451! 74D1?32-/!")*,! R;/! -1! 079<7:F7! 1==1?5941! /!
89C1?<742523/45/!2--/!89/!=?71?75G!74!325/?72!<7!2==-7:2>714/E!-2!'133788714/!=9W!
D1?47?/! 52-7! 1?7/4523/457! 89! K9/857147! 491;/! ?/-257;/! 2--B745/?=?/52>714/! </0-7!
2?57:1-7!@(!/&1!@#!74!942!<7:F72?2>714/!8:?7552!"-/55/?2!<7!1?7/4523/451*,!J2!=?/8/45/!
:13947:2>714/!D1?478:/!2-:947!</5520-7!89!52-/!85?93/451,!

!
++,!KLDM@B+;F:@B+!LN+ODCL:D@;+C/BPPB@:LFN:Q+MN+

PLRRCN!D@;+LFD+C;::;@D+MN+B@N;F:DE;F:B!
!

),!+-! ./01-23/451! (&#$$6! :14D/?78:/! 2--2! '133788714/! =15/?7! =/?! =/?8/097?/!
/DD7:2:/3/45/! -/! 74D?2>7147! 20-7! 2?57:1-7! @(! /! @#!"X*! /! 73=1??/! 824>7147,!Y41! </7!
=?74:7=2-7!1C7/557;7!</-!./01-23/451!T!<7!02?2457?/!94B2==-7:2>714/!/DD7:7/45/!</--/!
?/01-/!<7!:14:1??/4>2!:1394752?7/!/-737424<1!7-!=?/:/</45/!8785/32!<7!4157D7:2!/!
:148/45/4<1!:18I!2--2!'133788714/!<7!:14:/45?2?/!-2!892!=1-757:2!?/=?/887;2!89--/!
74D?2>7147!=7U!0?2;7!"@*,!

!
X,!Z/45?/!7-!./01-23/451!(&#$$6!414!=?/079<7:2!-2!=1887C7-75G!=/?! -2!'133788714/!
<7! D1?47?/! 1?7/4523/457! 74D1?32-7! 2--/! 87401-/! 73=?/8/!"[*E! :13/! 74<7:251! 4/--2!
=?/8/45/! :13947:2>714/E! 52-/! =1887C7-75G! 414! <1;?/CC/! 745/?D/?7?/! :14! -B1C7/557;1!
=?74:7=2-/! </-! ./01-23/451E! :F/! :148785/! 4/-! 02?2457?/! 94B/DD7:2:/! 2==-7:2>714/!
</--/! ?/01-/! <7! :14:1??/4>2,! J2! '133788714/! =9W! K974<7! D1?47?/! 1?7/4523/457!
74D1?32-7!2--/!87401-/!73=?/8/!81-52451!4/--2!3789?2!74!:97!:7W!872!:13=257C7-/!:14!
-/!89/!=?71?75G!74!325/?72!<7!2==-7:2>714/,!

!
@,!H9C1?<742523/45/!2-!=9451!X! -2!'133788714/E!2-! ?7:/;73/451!<7!942! ?7:F7/852!<7!
942! -/55/?2! <7! 1?7/4523/451E! ;2-95/?G! -B1==1?59475G! <7! 5?2552?/! 52-/! <1324<2,!
JB/3788714/! <7! 942! -/55/?2! <B1?7/4523/451! =15?G! /88/?/! =?/82! 74! :1487</?2>714/!
81-52451!8/!82?2441!81<<78D255/!-/!8/09/457!:14<7>7147!:939-257;/\!

!
2*!J2!;2-952>714/!818524>72-/!<7!94!2::1?<1!1!=?257:2!27!8/487!</0-7!2?57:1-7!@(!/&1!
@#! </-! A?255251! 81--/;2! 94! =?1C-/32! <7! 2==-7:2>714/! </-! <7?7551! :F/! 414! T!
:F72?751!4M!4/-!K92<?1!079?7<7:1!:1394752?71!/8785/45/E!74:-982!-2!079?78=?9</4>2!
:1394752?72E!4M!4/0-7!1?7/4523/457!0/4/?2-7!=9CC-7:23/45/!<78=147C7-7E!-2!=?2887!
</:787142-/!1!-/!-/55/?/!<7!1?7/4523/451!=?/:/</457,!

!



'RZYO+'P]+ROL!#$$%&'!($(&$)!

! 66X!

C*!Y42! ;2-952>714/! =?/-73742?/! </--/! 8=/:7D7:75G! /! </-! :145/851! </-! :281! 8/3C?2!
74<7:2?/! :F/! T! 957-/! :F72?7?/! -2! K9/85714/! 491;2! 3/<7245/! 942! -/55/?2! <7!
1?7/4523/451!74!:1487</?2>714/!</7!8/09/457!/-/3/457\!

!
^!-B73=1?524>2! /:14137:2E! <2-! =9451! <7! ;7852! </-! :14893251?/E! </--/!3/?:7! 1!
8/?;7>7!745/?/88257!<2--B2::1?<1E!1!<2--2!=?257:2E!/&1!
!
^!-2!3789?2! 74! :97! -B2::1?<1! 1! =?257:2! :1??78=14</! 1! =9W! :1??78=14</?/! 2<! 94!
957-7>>1!/:14137:1!=7U!<7DD981!4/-!3/?:251!/&1!
!
^!-B73=1?524>2!</0-7!74;/8573/457!-/0257!2--B1=/?2>714/!?78=/551!2--2!<73/48714/!
</--/! 73=?/8/! 745/?/8825/! /! -2! 3789?2! 74! :97! -B1=/?2>714/! :18575978:/!
94B1=/?2>714/! 85?9559?2-/! :13/! -2! D1?32>714/! <7! 94B73=?/82! :1394/! 414!
=7/423/45/!29514132,!

!
:*!J2! -/55/?2! <7! 1?7/4523/451! =9W! /88/?/! =?/=2?252! 89--2! C28/! </--/! 74D1?32>7147!
D1?475/E!414!T!?7:F7/852!:71T!2-:942!74<2074/!89==-/3/452?/,!

!
[,!+41-5?/!-2!'133788714/!414!=?/4</?G!74!:1487</?2>714/!942!?7:F7/852!<7!-/55/?2!<7!
1?7/4523/451!4/7!<9/!:287!8/09/457\!

!
^!7!=?1C-/37!81--/;257!4/--2!?7:F7/852!8141!7</457:7!1!8737-7!2!K9/--7!81--/;257!74!942!
:2982! =/4</45/! <2;2457! 2-! A?7C942-/! <7! =?731! 0?2<1! 1! 2--2! '1?5/! <7! 079857>72!
/9?1=/2_!

!
^!-B2::1?<1!1!-2!=?257:2!:97!87!?7D/?78:/!-2!?7:F7/852!8141!100/551!<7!94!=?1:/<73/451!
=/4</45/!<7424>7!2--2!'133788714/E!2!942!079?78<7>714/!42>7142-/!1!2--B2951?75G!
02?245/!</--2!:14:1??/4>2!<7!941!H5251!3/3C?1,!

!
($,!J2!'133788714/! 414! =?/4</?G! 74! :1487</?2>714/! -/! K9/857147! 7=15/57:F/! /! 414!
/3/55/?G! -/55/?/! <7! 1?7/4523/451! 89! 2::1?<7! 1! =?257:F/! :F/! 414! 8141! =7U! 2559257!
<2--/! =2?57,! J/! 73=?/8/! =188141! 59552;72! :F7/</?/! 2--2! '133788714/! <7! /3/55/?/!
942!-/55/?2!<7!1?7/4523/451!89!K9/857147!81--/;25/!<2!94!2::1?<1!1!=?257:2!:F/!/887!
2CC7241!=?10/55251E!18872!=?732!:F/!</551!2::1?<1!1!</552!=?257:2!87241!255925/,!+4!
52-! :281! -B1=/?2>714/!</;/!2;/?/! ?20079451!941! 852<71! 89DD7:7/45/3/45/!2;24>251!
=/?:FM!-2!?7:F7/852!872!=?/82!74!:1487</?2>714/,!

!
((,!J2! ?7:F7/852! <7! 942! -/55/?2! <7! 1?7/4523/451! 414! =?/079<7:2! 7-! =15/?/! </--2!
'133788714/! <7! 2;;72?/! 94! =?1:/<73/451! 27! 8/487! </-! ./01-23/451! (&#$$6!
?/-257;23/45/!27!D2557!/8=1857!4/--2!<1324<2,!

!



PJJLQPAR!S++!

!66@!

+++,!NFMN!DSNBFN+?L+!BE;+@N!TN;M;@;+B@N;F:DE;F:B!
!

(#,!N/?!K92451!?7092?<2!-/!K9/857147!<7!745/?=?/52>714/!81--/;257!<2!94!2::1?<1!1!942!
=?257:2E!942! ?7:F7/852!=9W!/88/?/!=?/8/45252!<2! 73=?/8/!:F/!2CC7241!:14:-981!94!
2::1?<1! 1! 2CC7241! 2<155251! 942! =?257:2! :F/! =9W! ?7/45?2?/! 4/-! :23=1! <7!
2==-7:2>714/! </0-7! 2?57:1-7! @(! /&1! @#! </-! A?255251E! 1! :F/! 2CC7241! 745/4>714/! <7!
D2?-1,!

!
(6,!J2!?7:F7/852!<7!-/55/?2!<7!1?7/4523/451!</;/!/88/?/!74;7252!2-!8/09/45/!74<7?7>>1\!
!
'133788714/!/9?1=/2!
`Q!'14:1??/4>2!!
a^($%[!a?9b/--/8&a?988/-,!

!
(%,!O14! /8785/! 94! D1?39-2?71,!`1;?G! /88/?/! =?/8/45251! 94! =?13/31?72! :F/! 74<7:F7!
:14!:F72?/>>2\!

!
^!-B7</4575G!<7!5955/!-/!73=?/8/!745/?/8825/!/!94!74<7?7>>1!947:1!=/?!7!:1452557!:14!-2!
'133788714/_!

!
^!-/!K9/857147!8=/:7D7:F/!74!3/?751!2--/!K92-7!87!:F7/</!1?7/4523/451_!
!
^!74D1?32>7147! :13=-/5/! /<! /829?7/457! 89! 59557! 7! =9457! 957-7! =/?! ;2-952?/! :14!
:1047>714/! <7! :2982! -/! K9/857147! 81--/;25/! 414:FM! -2! <1:93/452>714/!
=/?574/45/_!

!
^!-B/8=187>714/!</5520-7252E! 2--2! -9:/!</-! =9451!@E! -/55/?2! 2*E! </7!3157;7! =/?! :97! -/!
K9/857147!81--/;25/!4/--2!?7:F7/852!8141!491;/_!

!
^!K92-87287!2-5?2!74D1?32>714/!:F/!=/?3/552!<7!;2-952?/!-2!<1324<2!2--2!-9:/!</0-7!
28=/557! 74<7:257! 27! =9457! @^($! </--2! =?/8/45/! :13947:2>714/E! 7;7! :13=?/82! 74!
=2?57:1-2?/!942!<7:F72?2>714/!:F/!-B2::1?<1!1!=?257:2!:97!87!?7D/?78:/!-2!<1324<2!
414! 8141! 100/551! <7! =?1:/<73/457! 74! :1?81! =?/881! 94! 5?7C942-/! 1! 94B2951?75G!
02?245/!</--2!:14:1??/4>2!<7!941!H5251!3/3C?1_!

!
^!! K92-1?2! -2! <1324<2! :145/402! /-/3/457! :1487</?257! :13/! 8/0?/57! 2>7/4<2-7E!
-B74<7:2>714/!=?/:782!<7!52-7!/-/3/457_!

!
^!K92-87287!2-5?2!74D1?32>714/!1!<1:93/451!?7-/;245/!4/-!:281!:14:?/51,!
!
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! 66[!

+S,!:@D::DE;F:B+M;CCD+MBEDFMD!
!

(V,!J2! '133788714/! 74! -74/2! <7! 3288732! ;2-95/?G! -2! ?7:F7/852! 89--2! C28/! </--/!
74D1?32>7147! D1?475/,! O14185245/! K92451! 852C7-751! 2-! =9451! @! -/55/?2! :*E! -2!
'133788714/! =9W! 957-7>>2?/! 74D1?32>7147! 89==-/3/452?7! <7! :97! <78=14/!
=?1;/47/457!<2!D1457!=9CC-7:F/E!=?1:/<73/457!=?/:/</457!1!<2!K92-87287!2-5?2!D145/!/!
=9W! :F7/</?/! 2-! ?7:F7/</45/&27! ?7:F7/</457! <7! D1?47?/! 74D1?32>7147! 89==-/3/452?7,!
P--/! 74D1?32>7147! D1?475/! <2-! ?7:F7/</45/&<27! ?7:F7/</457! 87! 2==-7:241! -/! 41?32-7!
?/01-/!89-!8/0?/51!=?1D/887142-/,!

!
(),!J2! '133788714/! =9W! :13947:2?/! 2--/! 2951?75G! 02?2457! </--2! :14:1??/4>2! </0-7!
H5257! 3/3C?7! -/! 74D1?32>7147! ?7:/;95/! /! 2! 892! ;1-52! ?7:/;/?/! 74D1?32>7147! <2!
K9/85/!9-573/,!N15?G!<78:95/?/!7-!3/?751!</--2!?7:F7/852!:14!-/!2951?75G!02?2457!</--2!
:14:1??/4>2!</0-7!H5257!3/3C?7!=?732!<7!2<1552?/!942!-/55/?2!<7!1?7/4523/451,!

!
(X,!H/!414!;7/4/!=9CC-7:252!2-:942!-/55/?2!<7!1?7/4523/451!-2!'133788714/!4/!<2?G!
:13947:2>714/!2-!?7:F7/</45/&27!?7:F7/</457,!

!
(@,!Y4B73=?/82! =9W! ?757?2?/! -2! =?1=?72! ?7:F7/852! 74! K92-87287! 313/451,! J2!
'133788714/!:148/?;2! 74!1047!:281! -/! 74D1?32>7147! D1?475/-/!4/--B23C751!<7!942!
?7:F7/852!<7!1?7/4523/451!/!=9W!957-7>>2?-/!74!=?1:/<73/457!89::/887;7!27!8/487!</-!
./01-23/451!(&#$$6!"87!;/<2!81=?2!2-!=9451!((*,!

!
S,!C;::;@;+MN+B@N;F:DE;F:B!

!
([,!Y42!-/55/?2!<7!1?7/4523/451!:1457/4/\!
!
^!942!</8:?7>714/!8745/57:2!</7!D2557!89!:97!87!C282_!
!
^!-2!3157;2>714/!079?7<7:2!=?74:7=2-/!:F/!T!2--2!C28/!</--B745/?=?/52>714/!<2!=2?5/!
</--2!'133788714/!</--/!K9/857147!491;/!/!414!?781-5/!?/-257;/!20-7!2?57:1-7!@(!
/&1!@#!81--/;25/!<2--2!?7:F7/852,!

!
#$,!Y42! -/55/?2! <7! 1?7/4523/451! =9W! -73752?87! 2! 5?2552?/! 942! =2?5/! </--/! K9/857147!
81--/;25/!4/--2!?7:F7/852,!L882!=9W!24:F/!:13=?/4</?/!2-5?7!/-/3/457!1-5?/!2!K9/--7!
74<7:257!4/--2!?7:F7/852,!

!
#(,!J/! -/55/?/! <7! 1?7/4523/451! 8141! =9CC-7:25/! 89-! 8751! c/C! </--2! '133788714/!
5/4/4<1!:1451!</--/!-/075573/!/870/4>/!<7!595/-2!</7!8/0?/57!2>7/4<2-7!</--/!73=?/8/,!
N?732! <7! 2<1552?/! 942! -/55/?2! <7! 1?7/4523/451! -2! '133788714/! :14:1?<2! :14! 7!
?7:F7/</457!942!;/?8714/!=9CC-7:2,!

!



PJJLQPAR!S++!

!6%$!

S+,!!ACN+;UU;::N+M;CC;+C;::;@;+MN+B@N;F:DE;F:B!
!

##,!J/! -/55/?/! <7! 1?7/4523/451! 37?241! 74! =?731! -9101! 2<! 27952?/! -/! 73=?/8/! 2<!
/DD/5592?/! <2! 81-/! 942! ;2-952>714/! </7! -1?1! 2::1?<7! /! </--/! -1?1! =?257:F/! :14!
:1047>714/!<7!:2982,!

!
#6,!Y42! -/55/?2! <7! 1?7/4523/451! 414! =9W! =?/079<7:2?/! -2! ;2-952>714/! </--2! 85/882!
K9/85714/!<2!=2?5/!</0-7!1?0247!079?78<7>7142-7!:1394752?7,!

!
#%,!Y42! -/55/?2! <7! 1?7/4523/451! 414! /8:-9</! :F/! 89::/887;23/45/! -2!'133788714/!
/823747!94!2::1?<1!1!942!=?257:2!:F/!:1857597;241!-2!C28/!D25592-/!<7!942!-/55/?2!<7!
1?7/4523/451E!4/--B23C751!<7!94!=?1:/<73/451!2!41?32!</-!./01-23/451!(&#$$6E!
74!=2?57:1-2?/!2!8/09751!<7!942!</494:72,!+4!52-!:281!-2!'133788714/!5/??G!:1451!<7!
942! -/55/?2! <7! 1?7/4523/451! =?/:/</45/E! 89C1?<742523/45/! 74! =2?57:1-2?/! 2<!
/;/4592-7!:23C723/457!</7!D2557!89!:97!/882!87!D14<2;2E!2<!/-/3/457!491;7!81--/;257!
<2!942!</494:72E! 2! 8;7-9==7!4/--2!079?78=?9</4>2!:1394752?72!1! 2!39523/457!=7U!
0/4/?2-7!4/--2!=1-757:2!</--2!'133788714/,!

!
#V,!J/! -/55/?/! <7! 1?7/4523/451! 414! 8141! </:787147! </--2! '133788714/! /! 414!
;74:1-241! -/! 2951?75G! 02?2457! </--2! :14:1??/4>2! /! -/! 079?78<7>7147! </0-7! H5257!
3/3C?7! :13=/5/457! 4/--B2==-7:2>714/! </0-7! 2?57:1-7! @(! /! @#,! A9552;72! -/! 2951?75G!
02?2457! </--2! :14:1??/4>2! /! -/! 079?78<7>7147! </0-7! H5257! 3/3C?7! =188141! 5/4/?/!
:1451!</--/! -/55/?/!<7!1?7/4523/451!/3/88/!<2--2!'133788714/!4/--2!3247/?2!:F/!
/88/!079<7:F741!:14;/47/45/!4/--B23C751!<7!94!:281!8=/:7D7:1,!



'RZYO+'P]+ROL!#$$%&'!($(&$)!

! 6%(!

"(*!./01-23/451! "'L*!4,!(&#$$6!</-!'14870-71E!</-! ()!<7:/3C?/!#$$#E! :14:/?4/45/!
-B2==-7:2>714/!</--/!?/01-/!<7!:14:1??/4>2!<7!:97!20-7!2?57:1-7!@(!/!@#!</-!5?255251!"QY!
J!(!</-!%,(,#$$6E!=200,!(^#V*,!
"#*!O/--2!=?/8/45/!:13947:2>714/!7-!5/?374/!d2::1?<1e!T!957-7>>251!=/?!0-7!2::1?<7E!-/!
</:787147!<7!2881:72>7147!<7!73=?/8/!/!-/!=?257:F/!:14:1?<25/,!+-!5/?374/!d=?257:F/e!87!
?7D/?78:/!2--2!:14<1552!<7!73=?/8/!<13742457,!+-!5/?374/!d73=?/8/e!:13=?/4</!24:F/!
-/!d2881:72>7147!<7!73=?/8/e,!
"6*!A9557! 7! 5/857! :75257! 8141! <78=147C7-7! 2-! 8/09/45/! 74<7?7>>1\!
F55=\&&/9?1=2,/9,745&:133&:13=/575714&74</bf/4,F53-!
"%*!'13947:2>714/! </--2! '133788714/! g! J74//! <7?/55?7:7! 89--B2==-7:2>714/!
</--B2?57:1-1!@(E!=2?20?2D1!6!</-!A?255251!"=20,![X*,!
"V*!J/!233/4</! 873C1-7:F/! 8141! D78825/! 41?32-3/45/! 2! (!$$$!/9?1,!H7! ;/<241!0-7!
1?7/4523/457! </--2! '133788714/! =/?! 7-! :2-:1-1! </--/! 233/4</! 74D-755/! 74!
2==-7:2>714/!</--B2?57:1-1!(VE!=2?20?2D1!#!</-!./01-23/451!4,!(X!/!</--B2?57:1-1!)VE!
=2?20?2D1!V!</-!5?255251!'L'P!"QY!'![!</-!(%,(,([[@*,!
")*!H7!;/<2!7-!:1487</?24<1!6@!</-!./01-23/451!(&#$$6,!
"X*!H7! ;/<241! 74! =2?57:1-2?/! 0-7! 2?57:1-7! <2! X! 2! [E! (#E! (X^#%E! #[! </-! ./01-23/451!
(&#$$6,!
"@*!H7!;/<2!74!=2?57:1-2?/!7-!:1487</?24<1!6!</-!./01-23/451!(&#$$6,!
"[*!H7!;/<2!7-!:1487</?24<1!6@!</-!./01-23/451!(&#$$6,!



!



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

,./00*1.20332.4.*56*/78.7/0*1.*920:.;1.8.7*65*47<<024.7*326*-363.*<0<=2.*1.*4;.*
6:5.*623.475.*>?*0*>@*105*32633637*

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

!
AB0C37*2.50D6/30*6.*E./.*105*-))F*

!
(+!&%BG"+$(&"%)!

!
(+!,-.!/01.23-.!4(!5!4#!65-!10/11/13!7383!/99-.2/:.-.!/;-.!/22306.!/!-.<5--3!30.==381/-5!5!
<501.2/-5!5!/--5!90/1.2>5!65--5!.?90575!2>5!@9377/83!905;.A6.2/05!.-!23??502.3!B0/!
C1/1.!?5?:0.D+!

!
#+!E5--/! -303! .81509051/=.385! 65;-.! /01.23-.! 4(! 5! 4#F! ;-.! 30;/8.! ;.A0.76.=.38/-.!
23?A8.1/0.! >/883! ;.G! 7371/8=./-?5815! 2>./0.13! .-! 238158A13! 5! -/! 9301/1/! 65--/!
83=.385!6.!905;.A6.=.3!/-!23??502.3!10/!C1/1.!?5?:0.+!

!
H+!I5! 9057581.! -.855! 6.05110.2.! .--A710/83! .! 90.82.9.! 7<.-A99/1.! 6/;-.! 30;/8.!
;.A0.76.=.38/-.! 23?A8.1/0.! 05-/1.</?5815! /--J.81509051/=.385! 65--/! 83=.385! 6.!
905;.A6.=.3!/-!23??502.3!6.!2A.!/;-.!/01.23-.!4(!5!4#+!K052.7/83!.83-105!A8/!05;3-/!
950! 71/:.-.05! LA/863! M! .8! ;5850/-5! .?903:/:.-5! 2>5! A8! /223063! 7./! /113! /!
905;.A6.2/05!7587.:.-?5815!.-!23??502.3!10/!C1/1.!?5?:0.!"05;3-/!65--J/7758=/!6.!
.82.658=/! 7587.:.-5! 7A-! 23??502.3*+! I5! 9057581.! -.855! 6.05110.2.! 838! .81586383!
577505!57/A71.<5N!.-!-303!72393!M!65B.8.05!A8/!?51363-3;./!950!/99-.2/05!-/!83=.385!
6.! 905;.A6.=.3! /-! 23??502.3! 5! B308.05! .86.2/=.38.! 7A--/! 7A/! /99-.2/=.385! .8!
7.1A/=.38.! 2>5! 0.2300383!6.! B05LA5815+!O82>5! 75!838! 7383!950! 5775! <.823-/81.F! -5!
9057581.!-.855!6.05110.2.!7383!.81575!/82>5!/!B308.05!/--5!;.A0.76.=.38.!5!/--5!/A130.1G!
65;-.! C1/1.! ?5?:0.! 65;-.! 30.581/?581.! /.! B.8.! 65--J/99-.2/=.385! 65--/! 83=.385! 6.!
905;.A6.=.3!/-!23??502.3!6.!2A.!/;-.!/01.23-.!4(!5!4#+!

!
%+!E5--5!9057581.!-.855!6.05110.2.!838!<.585!10/11/13!.-!903:-5?/!6.!237/!2371.1A.72/!A8/!
05710.=.385!7587.:.-5!65--/!238230058=/!/.!7587.!65--J/01.23-3!4(F!9/0/;0/B3!(+!P/-5!
LA571.385F! 2>5! </! 6.71.81/! 6/--/! LA571.385! 65--J.6385.1G! 65;-.! /22306.! /6! .82.6505!
7587.:.-?5815!7A-!23??502.3!10/!C1/1.!?5?:0.F!M!10/11/1/!85--/!23?A8.2/=.385!65--/!
'3??.77.385! 05-/1.</! /;-.! /22306.! 6.! .?9301/8=/! ?.8305! 2>5! 838! 65150?.8/83!
05710.=.38.! 7587.:.-.! 65--/! 238230058=/! /.! 7587.! 65--J/01.23-3! 4(F! 9/0/;0/B3! (F! 65-!
10/11/13!"(*!"05;3-/!65!?.8.?.7*+!I5!9057581.!-.855!6.05110.2.!838!7383!.83-105!.81575!
/!6/05!.86.2/=.38.!7A--/!83=.385!6.!905;.A6.=.3!/-!23??502.3!6.!2A.!/--J/01.23-3!4)F!
9/0/;0/B3!(F!65-!10/11/13!.8!?/150./!6.!/.A1.!6.!C1/13+!

!



OIIQ,OPR!STTT!

!H%%!

U+!I5!9057581.!-.855!6.05110.2.F!23?9057/!-/!05;3-/!65--J/7758=/!6.!.82.658=/!7587.:.-5!
7A-!23??502.3F!-/72./83!.?905;.A6.2/1/!-J.81509051/=.385!65;-.!/01.23-.!4(!5!4#!2>5!
9310G!577505!6/1/!6/--/!'3015!6.!;.A71.=./!3!6/-!P0.:A8/-5!6.!90.?3!;0/63+!

!
#+!&,*!G&B)G&"*+),*HG)I&$+&(&"*',*!"##)G!&"!

!
#+(+!H2./4.9.*:0/0265.!

!
V+!IJ/01.23-3! 4(F! 9/0/;0/B3! (F! 71/:.-.725! 2>5! @7383! .823?9/1.:.-.! 238! .-! ?502/13!
23?A85!5!<.51/1.!1A11.!;-.!/22306.!B0/!.?90575F!1A115!-5!652.7.38.!6.!/7732./=.38.!6.!
.?90575!5!1A115!-5!90/1.2>5!2382306/15!2>5!9377/83!905;.A6.2/05!.-!23??502.3!10/!
C1/1.!?5?:0.! 5! 2>5! /::./83! 950! 3;;5113! 3! 950! 5BB5113! 6.! .?956.05F! 05710.8;505! 3!
B/-7/05! .-! ;.323! 65--/! 238230058=/D+! K50! 75?9-.2.1GF! 85-! 75;A.13! 7.! A1.-.==50G! .-!
150?.85! @/22306.D! 950! .86.2/05! 23--511.</?5815! ;-.! /22306.F! -5! 652.7.38.! 6.!
/7732./=.38.!6.!.?90575!5!-5!90/1.2>5!2382306/15+!

!
)+!IJ/01.23-3! 4#! 905<565! .83-105! 2>5! @M! .823?9/1.:.-5! 238! .-! ?502/13! 23?A85! 5!
<.51/13F! 85--/!?.7A0/! .8! 2A.! 9377/! 577505! 905;.A6.=.5<3-5! /-! 23??502.3! 10/! C1/1.!
?5?:0.F! 7B0A11/?5813! /:A7.<3! 6/! 9/015! 6.! A8/! 3! 9.W! .?90575! 6.! A8/! 937.=.385!
63?.8/815!7A-!?502/13!23?A85!3!7A!A8/!9/015!7371/8=./-5!6.!LA5713D+!E5-!75;A.13!
7.! A1.-.==50G! .(! 150?.85! @90/1.2>5D! 950! .86.2/05! .-! 23?9301/?5813! 6.! .?90575! .8!
937.=.385!63?.8/815+!

!
4+!T-!20.150.3!65-!905;.A6.=.3!/-!23??502.3!65150?.8/!.83-105!.-!2/?93!6.!/99-.2/=.385!
65-!05;3-/?5813!8+!(&#$$HF!23825085815!-J/99-.2/=.385!65--5!05;3-5!6.!238230058=/!
6.!2A.!/;-.!/01.23-.!4(!5!4#!65-!10/11/13!"#*+!

!
X+!O.!7587.!65--J/01.23-3!HF!9/0/;0/B3!(F!6.!65113!05;3-/?5813F!-5!/A130.1G!;/0/81.!65--/!
238230058=/! 65;-.! C1/1.! ?5?:0.! 5! -5! ;.A0.76.=.38.! 8/=.38/-.! 65<383! /99-.2/05!
-J/01.23-3! 4(! /;-.! /22306.F! 652.7.38.! 6.! /7732./=.38.! 6.! .?90575! 3! 90/1.! 2>5!
2382306/15! /.! 7587.! 65--J/01.23-3! 4(F! 9/0/;0/B3! (F! 65-! 10/11/13! 2>5! 9377/83!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!/.!7587.!6.!6511/!6.7937.=.385F!LA/863!
/99-.2/83! -/! -5;.7-/=.385! 8/=.38/-5! .8! ?/150./! 6.! 238230058=/! /! 7.BB/11.! /22306.F!
652.7.38.!3!90/1.2>5!2382306/15+!O8/-3;/!?5815F!LA/863!/99-.2/83!-/!-5;.7-/=.385!
8/=.38/-5!.8!?/150./!6.!238230058=/!/;-.!/:A7.!<.51/1.!6/--J/01.23-3!4#!65-!10/11/13F!
-5! /A130.1G! ;/0/81.! 65--/! 238230058=/! 5! -5! ;.A0.76.=.38.! 65;-.! C1/1.! ?5?:0.!
/99-.2/83! /82>5! -J/01.23-3! 4#! 65-! 10/11/13+! IJ/01.23-3! HF! 9/0/;0/B3! (! 3::-.;/!
9501/813!-5!/A130.1G!;/0/81.!65--/!238230058=/!5!-5!;.A0.76.=.38.!65;-.!C1/1.!?5?:0.!
/6!/99-.2/05!/82>5!;-.!/01.23-.!4(!5!4#!LA/863!/99-.2/83!-/!-5;.7-/=.385!8/=.38/-5!
.8! ?/150./! 6.! 238230058=/! /6! /22306.! 5! /! 90/1.2>5! /:A7.<5! 2>5! 9377/83!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!YJ/-103!2/813F!-J/01.23-3!HF!9/0/;0/B3!
(!838!3::-.;/!-5!/A130.1G!;/0/81.!65--/!238230058=/!5!-5!;.A0.76.=.38.!8/=.38/-.!/6!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! H%U!

/99-.2/05!-/!-5;.7-/=.385!8/=.38/-5!.8!?/150./!6.!238230058=/!LA/863!/99-.2/83!;-.!
/01.23-.!4(!5!4#!/6!/22306.F!652.7.38.!3!90/1.2>5!2382306/15!5!/6!/:A7.!2>5!9377/83!
905;.A6.2/05! .-! 23??502.3! 10/! C1/1.!?5?:0.+! T8! 1/-.! 2/7.! 5775! 9377383! /99-.2/05!
572-A7.</?5815!-/!-5;.7-/=.385!23?A8.1/0./!.8!?/150./!6.!238230058=/+!

!
($+!O.! 7587.! 65--J/01.23-3! HF! 9/0/;0/B3! #F! 6/--J/99-.2/=.385! 65--/! -5;.7-/=.385!
8/=.38/-5! .8! ?/150./! 6.! 238230058=/! 838! 9A]! 72/1A0.05! .-! 6.<.513! 6.! /22306.F!
652.7.38.! 6.! /7732./=.38.! 6.! .?90575! 3! 90/1.2>5! 2382306/15! 2>5! 9377/83!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!?/!2>5!838!.?938;383!05710.=.38.!/--/!
238230058=/!/.!7587.!65--J/01.23-3!4(F!9/0/;0/B3!(F!65-!10/11/13F!3!2>5!7366.7B/83!-5!
2386.=.38.! 65--J/01.23-3! 4(F! 9/0/;0/B3! HF! 65-! 10/11/13! 3! -5! 2386.=.38.! 6.! A8!
05;3-/?5813! 6.! /99-.2/=.385! 65--J/01.23-3! 4(F! 9/0/;0/B3! HF! 65-! 10/11/13+! T-!
05;3-/?5813! (&#$$H! 838! .?956.725! 1A11/<./! /;-.! C1/1.! ?5?:0.! 6.! /6311/05! 5!
/99-.2/05!85-!-303!1500.130.3!830?5!8/=.38/-.!9.W!0.;30375!2>5!<.51.83!3!7/8=.38.83!
-5!23863115!A8.-/150/-.!65--5!.?90575+!

!
((+!S/! .83-105! 0/??581/13! 2>5! /! 830?/! 65--J/01.23-3! HF! 9/0/;0/B3! HF! B/11.! 7/-<.! .!
90.82.9.!;5850/-.!56!/-105!6.7937.=.38.!6.!6.0.113!23?A8.1/0.3F!.!9/0/;0/B.!(!5!#!838!
7.! /99-.2/83!LA/863! -5!/A130.1G!;/0/81.!65--/!238230058=/!5! -5!;.A0.76.=.38.!65;-.!
C1/1.! ?5?:0.! /99-.2/83! -/! -5;.7-/=.385! 8/=.38/-5! .8! ?/150./! 6.! 238103--3! 65--5!
23825810/=.38.F!8^!9052-A6383! -J/99-.2/=.385!6.!830?5!8/=.38/-.!2>5!95075;A383!
90.82.9/-?5815!A8!3:.511.<3!6.BB505815!0.795113!/!LA5--3!65;-.!/01.23-.!4(!5!4#!65-!
10/11/13+!

!
(#+!T-! 20.150.3! 65-! 905;.A6.=.3! /-! 23??502.3! M! A8! 20.150.3! /A1383?3! 65-! 6.0.113!
23?A8.1/0.3F!2>5!65<5!577505!</-A1/13!759/0/1/?5815!950!3;8.!2/73+!C.!10/11/!6.!A8!
20.150.3! ;.A0.76.=.38/-5F! 2>5! 65B.8.725! .-! 2/?93! 6.! /99-.2/=.385! 65--/! 830?/1.</!
23?A8.1/0./!.8!?/150./!6.!238230058=/!"H*+!T-!6.0.113!23?A8.1/0.3!65--/!238230058=/!
838! 7.! /99-.2/! /;-.! /22306.! 5! /--5! 90/1.2>5! 2>5! 838! 7./83! .6385.! /! 905;.A6.2/05!
7587.:.-?5815!.-!23??502.3!10/!C1/1.!?5?:0.+!

!
(H+!T-! 20.150.3! 65-! 905;.A6.=.3! /-! 23??502.3! -.?.1/! .-! 2/?93! 6.! /99-.2/=.385! 65;-.!
/01.23-.!4(!5!4#!/;-.!/22306.!56!/--5!90/1.2>5!/:A7.<5!2>5!9377383!/<505!A8!-.<5--3!
?.8.?3! 6.! 5BB511.! 10/87B0381/-.50.! /--J.815083! 65--/! '3?A8.1G+! C523863! LA/813!
71/:.-.13! 6/--/! '3015! 6.! ;.A71.=./F! -/! 2/9/2.1G! 65--J/223063! 3! 65--/! 90/1.2/! 6.!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!65<5!577505!@7587.:.-5D!"%*+!

!
!
(%+!E5-! 2/73! 65--J/01.23-3! 4(! 65-! 10/11/13F! M! -J/223063! 2>5! 65<5! 577505! .8! ;0/63! 6.!
905;.A6.2/05! .-!23??502.3! 10/!C1/1.!?5?:0.+!E38!7.!57.;5!2>5!3;8.! 7.8;3-/!9/015!
65--J/223063F!23?9057/!3;8.!05710.=.385!65--/!238230058=/F!2>5!93105::5!650.</05!
6/--J/223063F!9377/!/<505!LA5713!1.93!6.!5BB5113!"U*+!C5!-J/223063!85-!7A3!.87.5?5!M!



OIIQ,OPR!STTT!

!H%V!

.8!;0/63!6.! 905;.A6.2/05! .-! 23??502.3! 10/!C1/1.!?5?:0.F! .-! 6.0.113! 23?A8.1/0.3! 7.!
/99-.2/! /--J.81503! /223063F! 23?90575! 1A115! -5! 9/01.! 65--J/223063! 2>5! 838!
905;.A6.2/83! 7.8;3-/0?5815! .-! 23??502.3! 10/! C1/1.!?5?:0.+!_A/863! -5! 05-/=.38.!
23810/11A/-.!10/!-5!?5657.?5!9/01.!0.;A/06/83!9.W!/11.<.1GF!LA5715!/11.<.1GF!950!577505!
2387.650/15! 23?5! 0.5810/81.! .8! A8! A8.23! /223063F! 65<383! 577505! 6.0511/?5815!
23885775! 5! 2371.1A.05! 9/015! .815;0/815! 6.! A83! 715773! /223063! ;-3:/-5! 10/! -5!
.?90575!"V*+! T8! 2/73! 23810/0.3F! 7.! 2387.650/! 2>5! 57.71/! A8! /223063! 6.71.813! 950!
2./72A8/!/11.<.1G+!

!
(U+!`!.83-105!.00.-5</815!75!-/!9/0152.9/=.385!/--J/223063!6.!A8/!65150?.8/1/!.?9057/!
/::./!3!?583!A8! 5BB5113! 7587.:.-5! 7A;-.! 72/?:.! 10/!C1/1.!?5?:0.!")*+![8J.?9057/!
838! 9A]! 7BA;;.05! /--J/99-.2/=.385! 65-! 6.0.113! 23?A8.1/0.3! 73-1/813! 9502>^! .-! 7A3!
23810.:A13!/6!A8!/223063F!2>5!M!6.!950!7^!/113!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!
?5?:0.F!M!.87.;8.B.2/815+!

!
(V+!K50! 71/:.-.05! -J/99-.2/:.-.1G!65-!6.0.113!23?A8.1/0.3!838!M!852577/0.3! 71/:.-.05!A8!
23--5;/?5813! 10/! -/! 9057A81/! 05710.=.385! 65--/! 238230058=/! 5! -J.6385.1G!
65--J/223063!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!O82>5!;-.!/22306.!838!
05710.11.<.! 9377383! 905;.A6.2/05! .-! 23??502.3! 10/! C1/1.!?5?:0.+!O6! 575?9.3F! ;-.!
/22306.! 6.! 6.710.:A=.385! 75-511.</! :/7/1.! 7A! 20.150.! 6.! 75-5=.385! 9A0/?5815!
LA/-.1/1.<.!;.A71.B.2/1.!6/--/!8/1A0/!65.!9036311.F!2>5!838!05710.8;383!-/!238230058=/!
/.! 7587.! 65--J/01.23-3! 4(F! 9/0/;0/B3! (F! 9377383! 8386.?583! 905;.A6.2/05! .-!
23??502.3! 10/! C1/1.! ?5?:0.+! PA11/<./F! -5! 9057A815! 05710.=.38.! 650.</81.! 6/! A8!
/223063!9377383!B308.05!A8/!2>./0/!.86.2/=.385!65--J.6385.1G!65--J/223063!715773!/!
905;.A6.2/05! .-! 23??502.3! 10/! C1/1.! ?5?:0.+! K50! 575?9.3F! A8! /223063! 6.!
6.710.:A=.385! 2>5! 903.:.725! -5! 579301/=.38.! M! 950! 7A/! 8/1A0/! .8! ;0/63! 6.!
905;.A6.2/05! .-! 23??502.3! 10/! C1/1.! ?5?:0.F! /82>5! 75! 838! 852577/0./?5815! .8!
?.7A0/!7587.:.-5!"4*+!

!
()+!K50!LA/813!0.;A/06/!-J/01.23-3!4#F!M!-J/:A73!2>5!65<5!905;.A6.2/05!.-!23??502.3!
10/! C1/1.! ?5?:0.+! _A5713! 838! .?9-.2/F! 1A11/<./F! 2>5! 3;8.! /795113! 65-!
23?9301/?5813!65::/!577505!</-A1/13!.73-/1/?5815+![8!23?9301/?5813!2>5!B/22./!
9/015!6.!A8/!710/15;./!;-3:/-5!95075;A.1/!6/--J.?9057/!.8!937.=.385!63?.8/815!65<5!
577505! </-A1/13! 238! 0.;A/063! /-! 7A3! .?9/113! 23?9-577.<3+! _A/-30/! A8J.?9057/!
63?.8/815! /6311.! 90/1.2>5! 6.<5075! 85-! 95075;A.?5813! 65-! ?5657.?3! 72393F! /6!
575?9.3!90/1.2>5!2>5!?.0/83!/6!5-.?.8/05!3!9052-A6505!.!2382300581.!6/-!?502/13F!
/BB.82>^! -J/01.23-3!4#!7./!/99-.2/:.-5!/! 1A115! -5!90/1.2>5!2>5!B/883!9/015!6.!LA571/!
710/15;./! ;-3:/-5F! M! 7ABB.2.5815! 2>5! /-?583! A8/! 6.! LA5715! 7./! .8! ;0/63! 6.!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!"X*+!

!
(4+!Y/-!6.793713!65;-.!/01.23-.!4(!5!4#!5!6/--/!;.A0.790A658=/!65--/!'3015!6.!;.A71.=./!
5!65-!P0.:A8/-5!6.!90.?3!;0/63!0.7A-1/!9501/813!2>5!85--J/99-.2/=.385!65-!20.150.3!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! H%)!

65-! 905;.A6.=.3! /-! 23??502.3! </883! 9057.! .8! 2387.650/=.385! .8! 9/01.23-/05! 105!
5-5?581.N!

!
/*!.-!23825113!6.!@23??502.3!10/!C1/1.!?5?:0.DF!
!
:*!.-!23825113!6.!@9377/83!905;.A6.2/05D!5!
!
2*!.-!23825113!6.!@.82.658=/!7587.:.-5D+!

!
#+#+!&5*47/40337*1.*J47<<024.7*326*-363.*<0<=2.K!

!
(X+!T-! 23825113! 6.! @23??502.3D! 838! M! -.?.1/13! /;-.! 72/?:.! 10/6.=.38/-.! 6.! :58.! 5!
750<.=.!/!-.<5--3!10/87B0381/-.503!"($*+!C.!10/11/!6.!A8!23825113!9.W!/?9.3F!2>5!23905!
1A11/! -J/11.<.1G! 52383?.2/! 10/87B0381/-.50/F! .82-A73! -3! 71/:.-.?5813!"((*+! _A571/!
.81509051/=.385!M!23505815!238!-J3:.511.<3!B386/?581/-5!65-!10/11/13!6.!903?A3<505!
-/!-.:50/!2.023-/=.385!65.!:58.F!65.!750<.=.F!65--5!9507385!5!65.!2/9.1/-.+!

!
#$+!CA--/! :/75! 6.! A8/! ;.A0.790A658=/! 23873-.6/1/F! .-! 23825113! 6.! @23??502.3D!
23?905865!/82>5!.!2/7.!85.!LA/-.!;-.!/22306.!3!-5!90/1.2>5!905;.A6.2/83!-/!710A11A0/!
65--/! 238230058=/! 85-! ?502/13+! ,-.! /22306.! 5! -5! 90/1.2>5! 2>5! 905;.A6.2/83! -/!
710A11A0/!65--/!238230058=/!/--J.815083!65--/!'3?A8.1G!5-.?.8/863!3!?.8/22./863!
6.!5-.?.8/05!A8!23823005815!2>5!3950/!/--J.815083!65--/!'3?A8.1G!9377383!577505!
73;;511.! /--5! 05;3-5! 6.! 238230058=/! 23?A8.1/0.5!"(#*+! _A/863! A8J.?9057/! M! 3!
0.72>./! 6.! 577505! 5-.?.8/1/F! <.585! 905;.A6.2/1/! -/! 710A11A0/! 238230058=./-5!
/--J.815083!65--/!'3?A8.1G!237a!23?5!<58;383!905;.A6.2/15!-5!/11.<.1G!52383?.2>5!
7<3-15!6/!6511/!.?9057/+!

!
#(+!K502>^!9377/!57750<.!A8!5BB5113!7A-!23??502.3!@10/!C1/1.!?5?:0.D!65<383!577502.!
65--5!0.9502A77.38.!7A--J/11.<.1G!52383?.2/!10/87B0381/-.50/!2>5!.8150577.83!/-?583!
6A5! C1/1.!?5?:0.+! E38! M! 852577/0.3! 2>5! -J/223063! 3! -/! 90/1.2/! 905;.A6.2>.83! .-!
23??502.3! 10/! -J.81503! 1500.130.3! 6.! A83!C1/13!?5?:03! 5! -J.81503! 1500.130.3! 6.! A8!
/-103! C1/13! ?5?:03+! ,-.! /01.23-.! 4(! 5! 4#! 7383! /99-.2/:.-.! /82>5! 85.! 2/7.! 2>5!
0.;A/06/83! A8/! 9/015! 6.! A83! C1/13! ?5?:03F! 85--/! ?.7A0/! .8! 2A.! -J.82.658=/! 7A-!
23??502.3!M!7587.:.-5!"(H*+!

!
##+!IJ/99-.2/=.385! 65-! 20.150.3! 65-! 905;.A6.=.3! /-! 23??502.3! M! .86.95865815! 6/--/!
65B.8.=.385! 65.!?502/1.! ;53;0/B.2.! 0.-5</81.+! T-! 23??502.3! 10/! C1/1.! ?5?:0.! 9A]!
577505!905;.A6.2/13!/82>5!85.!2/7.! .8! 2A.! .-!?502/13! 0.-5</815!M!8/=.38/-5!3! 7A:b
8/=.38/-5!"(%*+!

!



OIIQ,OPR!STTT!

!H%4!

#+H+!,6*/78.7/0*1.*J97CC6/7*920:.;1.4620K!
!

#H+!I/!83=.385!6.! @9377/83!905;.A6.2/05D! 750<5! /!65B.8.05! -/! 8/1A0/!65--J.82.658=/!
7A-! 23??502.3! 10/! C1/1.+! C523863! .-! 20.150.3! 71/86/06! 7<.-A99/13! 6/--/! '3015! 6.!
;.A71.=./F! -/! 83=.385! 6.! @9377/83! 905;.A6.2/05D! .?9-.2/! 2>5! 65<J577505! 9377.:.-5!
905<56505!238!A8!;0/63!6.!903:/:.-.1G!/65;A/13F!.8!:/75!/6!A8!23?9-5773!6.!B/1130.!
3:.511.<.F! 6.! B/113! 3! 6.! 6.0.113F! 2>5! -J/223063! 3! -/! 90/1.2/! 9377/83! /<505!
A8J.8B-A58=/F! 6.0511/! 3! .86.0511/F! /11A/-5! 3! 93158=./-5F! 7A--5! 2300581.! 65;-.! 72/?:.!
B0/! C1/1.! ?5?:0.!"(U*!"(V*+! '3?5! .--A710/13! /-! 9A813! #$F! -/! '3015! 6.! ;.A71.=./! >/!
.83-105! 5-/:30/13! A8! 20.150.3! B386/13! 7A--J.6385.1G! 65--J/223063! 3! 65--/! 90/1.2/! /!
905;.A6.2/05!-/!710A11A0/!65--/!238230058=/+!_A/863!-J/223063!3!-/!90/1.2/!7383!/11.!
/!905;.A6.2/05!-/!710A11A0/!65--/!238230058=/!/--J.815083!65--/!'3?A8.1GF!7.!/99-.2/!
.-!6.0.113!23?A8.1/0.3+!

!
#%+!T-! 20.150.3! 71/86/06! 7<.-A99/13! 6/--/! '3015! 6.! ;.A71.=./! 2381.585! .! 75;A581.!
5-5?581.!90.82.9/-.F!2>5!<58;383!10/11/1.!85--5!75=.38.!2>5!75;A383N!

!
/*!@A8!;0/63!6.!903:/:.-.1G!/65;A/13!.8!:/75!/6!A8!23?9-5773!6.!5-5?581.!3;;511.<.!
6.!6.0.113!3!6.!B/113DF!

!
:*!A8J.8B-A58=/!7A--5!@2300581.!65;-.!72/?:.!10/!C1/1.!?5?:0.DF!
!
2*!@A8J.8B-A58=/F! 6.0511/! 3! .86.0511/F! /11A/-5! 3! 93158=./-5D! 7A--5! 2300581.! 65;-.!
72/?:.+!

!
#+H+(+!!"# $%&'(# ')# *%(+&+),)-.# &'/$0&-(1# )"# +&2/# &'# 0"# 3(4*,/22(# ')# /,/4/"-)#

($$/--)5)#')#')%)--(#(#')#6&--(+!
!
#U+!I/! </-A1/=.385! 65;-.! 5BB511.! 7A-! 23??502.3! 7.! :/7/! 7A! B/1130.! 3;;511.<.+! E38! M!
0.2>.571/!-J.8158=.385!73;;511.</!6/!9/015!65--5!.?90575!.8150577/15+!C5F!1A11/<./F!M!
903</13!2>5!-5!.?90575!>/883!.81573!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.F!
/6!575?9.3!9502>^!>/883!2502/13!6.!371/23-/05!-5!579301/=.38.!3!-5!.?9301/=.38.!6/!
/-10.!C1/1.!?5?:0.F!LA5713!M!A8!B/11305!9501.85815!6/!2387.650/05+!

!
#V+!T!150?.8.!@9377/83!905;.A6.2/05D!56!.-!0.B50.?5813!B/113!6/--/!'3015!6.!;.A71.=./!/!
@A8!;0/63!6.!903:/:.-.1G!/65;A/13D!.?9-.2/!2>5!838!7./!852577/0.3F!950!/99-.2/05!.-!
6.0.113! 23?A8.1/0.3F! 71/:.-.05! 75! -J/223063! 3! -/! 90/1.2/! /::./83! 3! /::./83! /<A13!
A8J5BB511.</! .82.658=/! 7A-! 23??502.3! 10/! ;-.! C1/1.! ?5?:0.+! `! 7ABB.2.5815! 2>5!
-J/223063!3!-/!90/1.2/!7./83!@.6385.D!/6!/<505!A8!5BB5113!6.!LA5713!1.93!"()*+!

!
#)+!E38!<.!M!/-2A8!3::-.;3!3!852577.1G!6.!2/-23-/05!.-!<3-A?5!05/-5!65;-.!72/?:.!10/!
;-.!C1/1.!?5?:0.!.8150577/1.!6/--J/223063!3!6/--/!90/1.2/+!O6!575?9.3F!85-!2/73!6.!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! H%X!

/22306.! 2>5! <.51/83! -5! 579301/=.38.! <5073! /-10.! C1/1.! ?5?:0.! 838! <.! M! /-2A8/!
852577.1G! 6.! 71.?/05! LA/-5! 7/05::5! 71/13F! .8!?/82/8=/! 65--J/223063F! .-! -.<5--3! 6.!
23??502.3! 9/0/--5-3! 10/! ;-.! C1/1.! ?5?:0.! .8150577/1.+! _A571J.81509051/=.385! M!
23505815! 238! -/!8/1A0/!;.A0.76.=.38/-5!65-! 20.150.3!65-! 905;.A6.=.3! /-! 23??502.3+!
IJ/99-.2/:.-.1G! 65-! 6.0.113! 23?A8.1/0.3! 7.! 5715865! /--5! 2/15;30.5! 6.! /22306.! 5! 6.!
90/1.2>5!2>5!7383!/115!/6!/<505!5BB511.!10/87B0381/-.50.F!.86.95865815?5815!6/-!B/113!
2>5!A8!/223063!3!A8/!90/1.2/!9/01.23-/0.!/::./83!5BB511.</?5815!1/-5!.82.658=/+!

!
#4+!I/!</-A1/=.385! .8!:/75!/-!20.150.3!65-!905;.A6.=.3!/-!23??502.3!6.95865!6/!A8/!
750.5!6.!B/1130.!2>5!9377383!577505!838!652.7.<.!75!2387.650/1.!7.8;3-/0?5815!"(4*+!T!
B/1130.!9501.8581.!23?90586383!-/!8/1A0/!65--J/223063!5!65--/!90/1.2/F!-/!8/1A0/!65.!
9036311.! /! 2A.! 7.! /99-.2/83! -J/223063! 3! -/! 90/1.2/! 5! -/! 937.=.385! 5! -J.?9301/8=/!
65--5!.?90575!.8150577/15!"(X*+!

!
#X+!I/! 8/1A0/! 65--J/223063! 5! 65--/! 90/1.2/! B308.725! A8J.86.2/=.385! 6/! A8! 9A813! 6.!
<.71/!LA/-.1/1.<3!65--/!-303!.6385.1G!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!
O-2A8.! /22306.! 5! 90/1.2>5! 7383! 950! -303! 8/1A0/! .8! ;0/63! 6.! 905;.A6.2/05! .-!
23??502.3! 10/!C1/1.!?5?:0.F!?58105!/-10.! 0.2>.56383!A8J/8/-.7.!9.W!6511/;-./1/! .8!
1/-! 75873+! T! 2/015--.! 10/87B0381/-.50.! 7383! A8! 575?9.3! 65-! 90.?3! 2/73F! ?58105! -5!
.?90575!23?A8.!-.?.1/15!/-!1500.130.3!6.!A8!7.8;3-3!C1/13!?5?:03!7383!A8!575?9.3!
65-! 7523863+! _A571J/795113! <.585! A-150.30?5815! 57/?.8/13! 85--/! 75=.385! HF! 2>5!
10/11/!-5!6.<5075!2/15;30.5!6.!/22306.!5!6.!90/1.2>5+!

!
H$+!I/! 8/1A0/! 65.! 9036311.! /! 2A.! 7.! /99-.2/83! ;-.! /22306.! 3! -5! 90/1.2>5! B308.725! A8!
A-150.305! .86.2/=.385! 65--/! 9377.:.-.1G! 2>5! .-! 23??502.3! 10/! C1/1.! ?5?:0.! 7./!
905;.A6.2/13+!_A/863!950!-303!8/1A0/!.!9036311.!7383!<586A1.!B/2.-?5815!/! -.<5--3!
10/87B0381/-.503!3!7383!.?9301/81.!950!-5!.?90575!2>5!<3;-./83!/<<./05!3!/?9-./05!
-5!-303!/11.<.1G!7A.!?502/1.!6.!/-10.!C1/1.!?5?:0.F!M!9.W!B/2.-5!71/:.-.05!-J/99-.2/:.-.1G!
65--/! -5;.7-/=.385! 23?A8.1/0./! 0.795113! /.! 2/7.! .8! 2A.F! 950! -303! 8/1A0/F! .! 9036311.!
3BB501.! 6/! B308.130.! 6.! /-10.! C1/1.!?5?:0.! >/883! A8/! 63?/86/! -.?.1/1/! 5! 7383! 6.!
.81505775! -.?.1/13! 6/-! 9A813! 6.! <.71/! 65--3! 71/:.-.?5813! 10/87B0381/-.503! 3!
65--J579/87.385! 65--J/11.<.1G! 52383?.2/! 7<3-1/! /! 9/01.05! 6/! 1/-5! -A3;3! 6.!
71/:.-.?5813!"#$*+!I3!71/:.-.?5813!23?905865! -/!2371.1A=.385F!6/!9/015!6.! .?90575!
6.! A83! C1/13! ?5?:03F! 6.! /;58=.5F! 7A22A07/-.! 3! 238103--/15! .8! A8! /-103! C1/13!
?5?:03+!

!
H(+!I/! 937.=.385! 6.! ?502/13! 65--5! .?90575! .8150577/15! 56! .! -303! <3-A?.! 6.! <586.1/!
7383!.86.2/1.<.F!6/!A8!9A813!6.!<.71/!LA/81.1/1.<3F!65--J.6385.1G!65--J/223063!3!65--/!
90/1.2/!.8!LA571.385!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!_A571J/795113F!
2>5! 2371.1A.725! 9/015! .815;0/815! 65--/! </-A1/=.385! 65--J.82.658=/! 7587.:.-5F! M!
/BB0381/13!/--/!75=.385!#+%+!

!



OIIQ,OPR!STTT!

!HU$!

H#+!R-105!/.!B/1130.!;.G!2.1/1.F!M!852577/0.3!158505!23813!65--/!7.1A/=.385!6.!B/113!5!6.!
6.0.113! 85--/! LA/-5! >/883! -A3;3! -J/223063! 3! -/! 90/1.2/+! T-! 23815713! 52383?.23! 5!
-5;/-5!7952.B.23!950?5115!6.!23?90586505!?5;-.3!.!9377.:.-.!5BB511.!7A-!23??502.3!
10/! C1/1.!?5?:0.+! C5! <.! 7383! :/00.505! /773-A15! /-! 23??502.3! 10/87B0381/-.503! 10/!
C1/1.! ?5?:0.F! 5715085! /--J/223063! 3! /--/! 90/1.2/F! .-! 23??502.3! 9A]! 577505!
905;.A6.2/13! 73-1/813! 75! M! 903:/:.-5! 2>5! LA5715! :/00.505! 723?9/./83! .8! A8!
90377.?3!BA1A03+!E5.!2/7.!.8!2A.!-5!:/00.505!838!7383!/773-A15!?/!0586383!73-1/813!
-5!/11.<.1G!10/87B0381/-.505!9.W!6.BB.2.-.F!M!65--/!?/77.?/!.?9301/8=/!/77.2A0/07.!2>5!
;-.!/22306.!5!-5!90/1.2>5!838!371/23-.83!A-150.30?5815!1/-.!/11.<.1G+!,-.!/22306.!2>5!
65150?.8/83!7.BB/115!23875;A58=5!7383!.8!;0/63!6.!905;.A6.2/05!.-!23??502.3!10/!
C1/1.!?5?:0.+!

!
#+H+#+!7"3)'/"8&#20,,/#93(%%/"-)#'/$,)#23&4+)#-%&#:-&-)#4/4+%);#
!
HH+!K50! /99-.2/05! ;-.! /01.23-.! 4(! 5! 4#! M! 852577/0.3! 2>5! <.! 7./! A8J.82.658=/! 7A--5!
@2300581.!65;-.!72/?:.!10/!C1/1.!?5?:0.D+!

!
H%+!IJ5790577.385!@2300581.!65;-.!72/?:.D!>/!2/0/11505!85A103+! T-!9057A993713!838!M!
2>5! .-! 23??502.3! <58;/! 0.7105113! 3! 0.63113!"#(*+! I/! 710A11A0/! 65;-.! 72/?:.! 9A]!
577505! /-150/1/! /82>5! LA/863!A8! /223063! 3! A8/!90/1.2/! 65150?.8/83!A8! /A?5813!
65;-.! 72/?:.+! T8! 5BB511.F! 7.! /99-.2/! .-! 6.0.113! 23?A8.1/0.3! 75! M! 903:/:.-5! 2>5! .-!
23??502.3! 10/! C1/1.! ?5?:0.! 7.! 7<.-A99.! .8! ?/8.50/! 6.<507/! .8! 905758=/!
65--J/223063!3!65--/!90/1.2/!0.795113!/!23?5!7.!7/05::5!903:/:.-?5815!7<.-A99/13!.8!
7A/!/7758=/!"##*+!

!
HU+!_A571J.81509051/=.385!0.B-5115!.-!B/113!2>5!.-!20.150.3!65-!905;.A6.=.3!/-!23??502.3!
750<5!/!71/:.-.05!.-!6.0.113!/99-.2/:.-5F!377./!/!6.71.8;A505!;-.!/22306.!5!-5!90/1.2>5!
2>5!9377383!/<505!5BB511.!10/87B0381/-.50.!1/-.!6/!;.A71.B.2/05!A8!57/?5!/.!7587.!65-!
6.0.113!23?A8.1/0.3!65--/!238230058=/!6/;-.!/22306.!5!6/--5!90/1.2>5!2>5!838!>/883!
1/-.!5BB511.+!

!
#+H+H+!9!"<)"6,0/"8&1# ')%/--&# (# )"')%/--&1# &--0&,/# (# *(-/"8)&,/;# 20,,/# 3(%%/"-)# '/$,)#

23&4+)#
!
HV+!IJ.8B-A58=/! 65;-.! /22306.! 5! 65--5! 90/1.2>5! 7A--5! 2300581.! 65;-.! 72/?:.! 10/! C1/1.!
?5?:0.!9A]!577505!@6.0511/!3!.86.0511/F!/11A/-5!3!93158=./-5D+!

!
H)+!,-.!5BB511.!6.0511.!7A-!23??502.3!10/!C1/1.!?5?:0.!7.!65150?.8/83!73-.1/?5815!.8!
05-/=.385! /.! 9036311.! /! 2A.! 7.! /99-.2/! A8! /223063! 3! A8/! 90/1.2/+! _A/863F! 950!
575?9.3F! .! B/::0.2/81.! 6.! A8! 9/01.23-/05! 90363113! 85.! 6.<507.! C1/1.! ?5?:0.!
2382-A6383!A8!/223063!950! -/! 79/01.=.385!65.!?502/1.F! 7.! 9036A2383!65;-.! 5BB511.!
6.0511.! 7A-! 23??502.3! 10/! C1/1.! ?5?:0.! 7A-! ?502/13! 65.! 9036311.! .8150577/1.+! [8!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HU(!

/-103! 575?9.3! 6.! 5BB511.! 6.0511.! M! .-! 2/73! .8! 2A.! A8! B308.1305! 238256/! 72381.! /.!
6.710.:A130.! 73-3! 05-/1.</?5815! /.! 9036311.! 6/! 577.! <586A1.! /--J.815083! 65--3! C1/13!
?5?:03! 85-! LA/-5! 7383! 71/:.-.1.+! P/-.! 90/1.2>5! /A?581/83! .-! 905==3! 05-/1.<3! 65.!
9036311.!6571.8/1.!/--J579301/=.385F!05865863!-5!579301/=.38.!?583!/110/581.!5!?583!
23?951.1.<5+!

!
H4+!,-.!5BB511.!.86.0511.!7.!<50.B.2/83!795773!.8!05-/=.385!/!9036311.!2388577.!/!LA5--.!/!
2A.!7.!/99-.2/!A8!/223063!3!A8/!90/1.2/+!,-.!5BB511.!.86.0511.!9377383F!950!575?9.3F!
<50.B.2/07.! LA/863! A8! /223063! 3! A8/! 90/1.2/! >/883! A8! .?9/113! 7A--5! /11.<.1G!
52383?.2>5! 10/87B0381/-.505! 6.! .?90575! 2>5! A1.-.==/83! 3! 2>5! .8! LA/-2>5! ?363!
6.9586383! 6/.! 9036311.! /! 2A.! 7.! /99-.2/! -J/223063! 3! -/! 90/1.2/!"#H*+! P/-.! 5BB511.!
9377383! 9036A07.F! /6! 575?9.3F! LA/863! -J/223063! 3! -/! 90/1.2/! 0.;A/06/83! A8!
90363113!.8150?56.3F!2>5!838!M!3;;5113!6.!23??502.3F!?/!2>5!<.585!A1.-.==/13!950!
-/!B308.1A0/!6.!A8!90363113!B.8/-5F!.-!LA/-5!.8<525!M!3;;5113!6.!23??502.3+!I/!'3015!
6.! ;.A71.=./! >/! 0.158A13! 2>5! .-! 23??502.3! 10/! C1/1.! ?5?:0.! 9315</! 577505!
905;.A6.2/13! 85-! 2/73! 6.! A8! /223063! 2>5! 23?9301/</! -/! B.77/=.385! 65.! 905==.!
65--J/2LA/<.15! A7/1/! 950! 9036A005! 23;8/2!"#%*+! O82>5! 75! -/! ?/150./! 90.?/! 838!
<58.</! 579301/1/F! 50/! 579301/13! .-! 90363113! B.8/-5F! 377./! .-! 23;8/2+! T8! 1/-.! 2/7.! M!
9501/813!/99-.2/:.-5! .-! 6.0.113! 23?A8.1/0.3!65--/!238230058=/! 75! .-! 23??502.3!65-!
90363113!B.8/-5!9A]!577505!905;.A6.2/13!.8!?/8.50/!7587.:.-5+!

!
HX+!,-.! 5BB511.! .86.0511.! 7A-! 23??502.3! 10/! C1/1.! ?5?:0.! 9377383! <50.B.2/07.! /82>5!
05-/1.</?5815!/.!9036311.! /!2A.! 7.! /99-.2/! -J/223063!3! -/!90/1.2/+!O6!575?9.3F!;-.!
/22306.!?56./815!.!LA/-.!A8!9036A11305!-.?.1/!-5!;/0/8=.5!950!.!9036311.!<586A1.!6/.!
6.710.:A130.! 85-! -303! C1/13! ?5?:03! 6.! 71/:.-.?5813! 65150?.8/83! 65.! 6.7.82581.<.!
/--J/2LA.713!65.!9036311.!950! .!2387A?/130.!6.!/-10.!C1/1.!?5?:0.! .8!LA/813!LA571.!
838!93105::503! .8<32/05! -/!;/0/8=./!"#U*+!IJ579301/=.385!6/!9/015!65.!6.710.:A130.!
ABB.2./-.!5!65.!0.<586.130.!9/0/--5-.!M!057/!9.W!6.BB.2.-5!.8!LA/813F!950!.!2387A?/130.F!
.!9036311.!7383!?583!.8150577/81.!758=/!-/!;/0/8=./!65-!9036A11305!"#V*+!

!
%$+!,-.! 5BB511.! /11A/-.! 7A-! 23??502.3! 10/! C1/1.! ?5?:0.! 7383! LA5--.! 2>5! <58;383! /!
<50.B.2/07.!/!75;A.13!65--J5752A=.385!65--J/223063!3!65--/!90/1.2/+!`!903:/:.-5!2>5!
A8!/223063!10/!A8!B308.1305!56!A8!6.710.:A1305!85--3!715773!C1/13!?5?:03F!2>5!<.51.F!
/6! 575?9.3F! -5! 579301/=.38.! .8! /-10.! C1/1.! ?5?:0.! 9036A2/! 5BB511.! /11A/-.! 7A-!
23??502.3! 10/! ;-.! C1/1.!?5?:0.+! T8!?/82/8=/! 6.! A8! 1/-5! /223063! .-! 6.710.:A1305!
7/05::5! -.:503!6.! 5BB511A/05! 579301/=.38.+!C.! 0.2306/F! 1A11/<./F! 2>5!838!M! 0.2>.5713!
2>5!;-.!5BB511.!/11A/-.!7./83!6.?3710/1.N!M!7ABB.2.5815!2>5!-J/223063!3!-/!90/1.2/!7./83!
.6385.!/6!/<505!5BB511.!6.!LA5713!1.93+!

!
%(+!,-.!5BB511.!93158=./-.!7383!LA5--.!2>5!9377383!<50.B.2/07.! .8!BA1A03!238!A8!;0/63!
/65;A/13!6.!903:/:.-.1G+!T8!/-105!9/03-5F!</883!9057.!.8!2387.650/=.385!;-.!7<.-A99.!
905<56.:.-.!65-!?502/13!"#)*+!O82>5!75! .-!23??502.3!838!9A]!577505!905;.A6.2/13!



OIIQ,OPR!STTT!

!HU#!

85-!?3?5813!.8!2A.!-J/223063!M!2382-A73!3!-/!90/1.2/!M!05/-.==/1/F!;-.!/01.23-.!4(!5!
4#! 0571/83! 6.! /99-.2/=.385! 75! M! 903:/:.-5! 2>5! .! B/1130.! 2>5! >/883! 9301/13! /! 1/-5!
2382-A7.385! 2/?:.83! .8! A8! 90377.?3! BA1A03+! O! 1/-5! 0.;A/063! M! 399301A83!
2387.650/05!;-.! 5BB511.! 65--5!?.7A05!6.! -.:50/-.==/=.385!/6311/15!6/--/!'3?A8.1G!3!
6/--3!C1/13!?5?:03! .8!LA571.385!5!/-105!?.7A05!905<56.:.-.! <3-15! /6!5-.?.8/05! -5!
:/00.505!;.A0.6.2>5!/;-.!72/?:.+!

!
%#+!T83-105F! /82>5! 75! .8! A8! 65150?.8/13! ?3?5813! -5! 2386.=.38.! 6.! ?502/13! 7383!
7B/<305<3-.!/-!23??502.3!10/87B0381/-.503F!/6!575?9.3!9502>^!.!905==.!7383!7.?.-.!
85;-.!C1/1.!?5?:0.!.8!LA571.385F!.-!23??502.3!9A]!23?A8LA5!577505!905;.A6.2/13!
LA/-30/! 7./! 903:/:.-5! 2>5! -/! 7.1A/=.385! 2/?:.! /! 75;A.13! 65-! ?A1/?5813! 65--5!
2386.=.38.!6.!?502/13!"#4*+!'.]!2>5!2381/!M!-J.6385.1G!65--J/223063!3!65--/!90/1.2/!/!
905;.A6.2/05! .-! 23??502.3! 10/! C1/1.! ?5?:0.! 5! 838! .-! B/113! 2>5! 2.]! /<<58;/!
5BB511.</?5815!.8!A8!65150?.8/13!?3?5813+!

!
%H+!IJ.82-A7.385! 6.! 5BB511.! .86.0511.! 3! 93158=./-.! 85--J/8/-.7.! 65--J.82.658=/! 7A-!
23??502.3! 10/! C1/1.! ?5?:0.! 838! 7.;8.B.2/! 2>5! -J/8/-.7.! 9377/! :/7/07.! 7A! 5BB511.!
05?31.! 3! .93151.2.+! I/! 903:/:.-.1G! 2>5! A8! 9/01.23-/05! /223063! 9036A2/! 5BB511.!
.86.0511.!3!93158=./-.!65<5!577505! 79.5;/1/!6/--J/A130.1G!3!6/--/!9/015!2>5!7371.585!
2>5! .-! 23??502.3! 10/!C1/1.!?5?:0.!9A]!577505!905;.A6.2/13! .8!?/8.50/! 7587.:.-5+!
QBB511.! .93151.2.!3! 7952A-/1.<.! 838! 7383! 7ABB.2.581.! 950! 65150?.8/05! -J/99-.2/:.-.1G!
65-! 6.0.113! 23?A8.1/0.3+! O6! 575?9.3F! A8! /223063! 2>5! /A?581/! .-! 905==3! 6.! A8!
90363113! 2>5! 838! M! 3;;5113! 6.! 579301/=.38.! 0.6A25! .-! 0566.13! 6.7938.:.-5! 65.!
2387A?/130.+! T! 2387A?/130.F! /<5863! ?583! 658/03! 6/! 79586505F! 93105::503!
/2LA.71/05!A8!?.830!8A?503!6.!9036311.!.?9301/1.!6/!/-10.!C1/1.!?5?:0.+!PA11/<./!.-!
85773!10/!7.?.-.!5BB511.!7A.!0566.1.!5!.-!23??502.3!10/!C1/1.!?5?:0.!M!;5850/-?5815!
103993!.86.05113!950!65150?.8/05!-J/99-.2/:.-.1G!65-!6.0.113!23?A8.1/0.3+!

!
#+%+!&5*47/40337*1.*./4.10/86*C0/C.=.50!

!
#+%+(+!=%)"3)*)(#$/"/%&,/+!
!
%%+!T-!20.150.3!65-!905;.A6.=.3!/-!23??502.3!2381.585!A8!5-5?5813!LA/81.1/1.<3F!2>5!
-.?.1/!-/!7B50/!6.!/99-.2/:.-.1G!65-!6.0.113!23?A8.1/0.3!/;-.!/22306.!56!/--5!90/1.2>5!
2>5! 9377383! /<505! 5BB511.! 6.! A8/! 2501/! 9301/1/+! ,-.! /22306.! 5! -5! 90/1.2>5! 838!
0.5810/83!85-!2/?93!6.!/99-.2/=.385!65;-.!/01.23-.!4(!5!4#!LA/863!.8B-A.72383!7A-!
?502/13! 73-1/813! .8! ?363! 10/72A0/:.-5F! <.71/! -/! 65:3-5! 937.=.385! 65--5! .?90575!
.8150577/15! 7A-! ?502/13! 65.! 9036311.! .8! LA571.385!"#X*+! IJ.82.658=/! 7587.:.-5! 9A]!
577505!</-A1/1/!.8!9/01.23-/05!238!0.B50.?5813!/--/!937.=.385!5!/--J.?9301/8=/!65--5!
.?90575!.8!LA571.385!7A-!?502/13!65.!9036311.!0.-5</81.!"H$*+!

!
%U+!I/!</-A1/=.385!65--J.82.658=/!7587.:.-5!6.95865!6/--5!2.02371/8=5!6.!3;8.!7.8;3-3!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HUH!

2/73F! .8! 9/01.23-/05! 6/--/! 8/1A0/! 65--J/223063! 5! 65--/! 90/1.2/F! 6/--/! 8/1A0/! 65.!
9036311.! .8150577/1.!5!6/--/!937.=.385!6.!?502/13!65--5! .?90575!23.8<3-15+!_A/863!
A8! /223063! 3! A8/! 90/1.2/! 7383! 950! -303! 8/1A0/! .8! ;0/63! 6.! 905;.A6.2/05! .-!
23??502.3!10/!C1/1.!?5?:0.F!-/!73;-./!65--J.82.658=/!7587.:.-5!M!9.W!:/77/!0.795113!
/.!2/7.!.8!2A.!;-.!/22306.!5!-5!90/1.2>5!838!7383F!950!-303!8/1A0/F!.8!;0/63!6.!/<505!
1/-.! 5BB511.+!_A/813!9.W! B3015! M! -/! 937.=.385!6.!?502/13!65--5! .?90575! .8150577/15F!
1/813! 9.W! 903:/:.-5! M! 2>5! A8! /223063! 3! A8/! 90/1.2/! 7./83! .6385.! /6! /0052/05! A8!
905;.A6.=.3!7587.:.-5!/-!23??502.3!10/!C1/1.!?5?:0.!"H(*+!

!
%V+!T8!/-2A8.!2/7.!05-/1.<.!/--5!.?9301/=.38.!5!/--5!579301/=.38.!-/!'3015!6.!;.A71.=./!>/!
0.158A13!2>5!.-!20.150.3!65--J.82.658=/!7587.:.-5!B3775!7366.7B/113!LA/863!-5!<586.15!
65--5! .?90575! .8150577/15! 0/99057581/</83! 2.02/! .-! U!c! 65-! ?502/13!"H#*+! I/! 73-/!
LA31/!6.!?502/13!838!M!71/1/!1A11/<./!75?905!2387.650/1/!23?5!.-!B/11305!652.7.<3+!
T8!9/01.23-/05F!M!852577/0.3!158505!23813!/82>5!65-!B/11A0/13!65--5!.?90575!05-/1.<3!
/.!9036311.!.8!2/A7/!"HH*+!

!
%)+!IJ.82.658=/! 7587.:.-5! 9A]! 6A8LA5! 577505! ?.7A0/1/! 7./! .8! 150?.8.! /773-A1.!
"B/11A0/13*!2>5! .8! 150?.8.! 05-/1.<.F!238B0381/863! -/!937.=.385!65--J.?9057/!3!65--5!
.?90575! .8150577/15! 238! LA5--/! 6.! /-10.! 3950/130.! 7A-!?502/13! "LA31/! 6.!?502/13*+!
IJ/225813! 93713! 7A--/! 937.=.385! 5! 7A--J.?9301/8=/! 65--5! .?90575! .8150577/15! M!
23505815!238!.-!23825113!@9377/83!905;.A6.2/05DF!.-!2>5!.?9-.2/!2>5!-/!</-A1/=.385!
7./!:/7/1/!7A--J.6385.1G!65--J/223063!3!65--/!90/1.2/!/!905;.A6.2/05!.-!23??502.3!10/!
C1/1.!?5?:0.!9.A113713!2>5!7A--J.?9/113!7A.!B-A77.!10/87B0381/-.50.!05/-.!6.!:58.!5!6.!
750<.=.+!I/!937.=.385!6.!?502/13!65--5!.?90575!.8150577/15!56!.-!-303!B/11A0/13!950!.!
9036311.!.8!LA571.385!7383!.86.2/1.<.!65--J.6385.1G!6.!A8!/223063!3!6.!A8/!90/1.2/!/!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!CA!LA571.!6A5!5-5?581.!7.!:/7/83F!B0/!
-J/-103F!-5!9057A8=.38.!6.72A775!.8!/9905773!85.!9A81.!U#!5!UH+!

!
%4+!IJ/99-.2/=.385!65-!20.150.3!65--J.82.658=/!7587.:.-5!838!0.2>.565!852577/0./?5815!
2>5! 7./83! 65B.8.1.! .! ?502/1.! 0.-5</81.! 5! 2>5! <58;/83! 2/-23-/15! -5! LA315! 6.!
?502/13!"H%*+! I5! <586.15! 6.! A8J.?9057/! .8! 150?.8.! /773-A1.! 9377383! 577505!
7ABB.2.581.!950!/BB50?/05!2>5! -J5BB5113!7A-!23??502.3!M!7587.:.-5+!_A5713!/<<.585!
.8!9/01.23-/05!950!;-.!/22306.!5!-5!90/1.2>5!2>5!950!-303!8/1A0/!9377383!905;.A6.2/05!
.-!23??502.3!10/!C1/1.!?5?:0.F!/6!575?9.3!9502>^!.8150577/83!-5!.?9301/=.38.!3!-5!
579301/=.38.! 3! 9502>^! .8150577/83! 9/0522>.! C1/1.! ?5?:0.+! T-! B/113! 2>5! .8! 1/-.!
2.02371/8=5!.-!B/11A0/13!65.!9036311.!/!2A.!7.!/99-.2/!-J/223063!9A]!577505!7ABB.2.5815!
950! 737158505! -/! 157.! 6.! A8! 5BB5113! 7587.:.-5! 7A-! 23??502.3! 10/! C1/1.! ?5?:0.! M!
3;;5113!65--/!9057A8=.385!05-/1.</!937.1.</!9052.7/1/!3-105!/-!9A813!UH+!

!
%X+!,-.! /22306.! 5! -5! 90/1.2>5! 65<383! 75?905! 577505! 2387.650/1.! 85-! 23815713!
52383?.23! 5! ;.A0.6.23! 85-! LA/-5! <58;383! 9371.! .8! 577505+! E5-! 2/73! 6.! /22306.!
<501.2/-.!9A]!577505!852577/0.3!2387.650/05!;-.!5<581A/-.! 5BB511.! 2A?A-/1.<.!6.! 051.!



OIIQ,OPR!STTT!

!HU%!

9/0/--5-5!6.!/22306.!7.?.-.!"HU*+!O82>5!75!A8!7.8;3-3!/223063!3!A8/!0515!6.!/22306.!
838! 7383! .8!;0/63!6.!905;.A6.2/05! 7587.:.-?5815! .-! 23??502.3! 10/!C1/1.!?5?:0.F!
-J5BB5113!6.!051.!9/0/--5-5!6.!/22306.F!2387.650/15!85-!-303!23?9-5773F!9A]!577505!6.!
LA5713! 1.93+!R223005! 1A11/<./! 2>5! .-! 7.8;3-3! /223063! 3! -/! 7.8;3-/! 0515! 6.! /22306.!
6./83!A8!23810.:A13!7.;8.B.2/1.<3!/--J.82.658=/!23?9-577.</!7A-!23??502.3!"HV*+!

!
#+%+#+!>/-/%4)"&8)("/#'/,,<)"3)'/"8&#2/"2)+),/+!
!
U$+!E38! M! 9377.:.-5! 71/:.-.05! 05;3-5! LA/81.1/1.<5! ;5850/-.F! /99-.2/:.-.! /! 1A115! -5!
2/15;30.5! 6.! /22306.! 5! 6.! 90/1.2>5F! 2>5! .86.2>.83! LA/863! .-! 23??502.3! 10/! C1/1.!
?5?:0.! M! 7A72511.:.-5! 6.! 577505! 905;.A6.2/13! .8! ?/8.50/! 7587.:.-5+! `! 9377.:.-5F!
1A11/<./F! .86.2/05!LA/863! .-! 23??502.3!838!M!830?/-?5815! 7A72511.:.-5!6.!577505!
905;.A6.2/13! .8! ?/8.50/! 7587.:.-5+! T8! 90.?3! -A3;3F! 85--/! 7A/! 23?A8.2/=.385!
05-/1.</! /;-.! /22306.! 6.! .?9301/8=/! ?.8305! 2>5! 838! 65150?.8/83! 05710.=.38.!
7587.:.-.!65--/!238230058=/!/.!7587.!65--J/01.23-3!4(F!9/0/;0/B3!(F!65-!10/11/13!"@65!
?.8.?.7D*!"H)*F! -/!'3??.77.385!>/!/BB50?/13!2>5!;-.!/22306.! B0/!9.223-5!5!?56.5!
.?90575!"KZT*F!LA/-.!65B.8.1.!85--J/--5;/13!/--/!0/223?/86/=.385!XV&#4$&'Q!65--/!
'3??.77.385!"H4*F! 838! 7383! 73-.1/?5815! 6.! 8/1A0/! 1/-5! 6/! .8B-A58=/05!
7587.:.-?5815!.-!23??502.3!10/!C1/1.!?5?:0.+!I/!0/;.385!6.!LA571/!9057A8=.385!M!.-!
B/113! 2>5! -5! /11.<.1G! 65--5! KZT! 7383! 830?/-?5815! 6.! 8/1A0/! -32/-5! 3! 1A11J/-! 9.W!
05;.38/-5+!I5!KZT!9377383! 1A11/<./!577505!73;;5115!/--5!6.7937.=.38.!23?A8.1/0.5!
.8! LA571.385! LA/863! 7<3-;383F! .8! 9/01.23-/05F! A8J/11.<.1G! 52383?.2/!
10/87B0381/-.50/+! T8!7523863! -A3;3F! -/!'3??.77.385! 0.1.585!/990390./13!58A82./05!
65.! 90.82.9.! ;5850/-.! 2>5! .86.2>.83! LA/863! .-! 23??502.3! 838! 9A]! 830?/-?5815!
577505!905;.A6.2/13!.8!?.7A0/!7587.:.-5F!377./!A8!20.150.3!2>5!65B.8.72/!-J/7758=/!6.!
A8!5BB5113!/9905==/:.-5!7A-!23??502.3!10/!;-.!C1/1.!?5?:0.!"05;3-/!65--J/7758=/!6.!
.82.658=/!7587.:.-5!7A-!23??502.3*+!E5--J/99-.2/05!-J/01.23-3!4(F!-/!'3??.77.385!
2387.65050G!LA5713!20.150.3! 23?5!A8/!9057A8=.385! 05-/1.</!85;/1.</!/99-.2/:.-5! /!
1A11.! ;-.! /22306.! /.! 7587.! 65--J/01.23-3! 4(F! 9/0/;0/B3! (F! .86.95865815?5815! 6/--/!
8/1A0/! 65--5! 05710.=.38.! 238158A15! 85--J/223063F! 23?90575! LA5--5! 2>5! 7383! 71/15!
.6581.B.2/15! 23?5! 05710.=.38.! B386/?581/-.! 85.! 05;3-/?581.! 6J5758=.385! 950!
2/15;30./! 5! 85--5! -.855! 6.05110.2.! 65--/! '3??.77.385+! E5.! 2/7.! .8! 2A.! 7.! /99-.2/!
LA571/!9057A8=.385!-/!'3??.77.385F!6.!830?/F!838!/90.0G!A8!903256.?5813F!8^!7A!
63?/86/!8^!6.!90390./!.8.=./1.</+!C5!-5!.?90575!7383!238<.815!.8!:A38/!B565!2>5!
-J/223063! M! 2395013! 6/! LA571/! 9057A8=.385! 85;/1.</F! -/! '3??.77.385! 838!
.8B-.;;50G!/??5865+!

!
U(+!d/113!7/-<3!LA/813!9052.7/13!6.!75;A.13!/-!9A813!UHF!LA571/!65B.8.=.385!85;/1.</!
6.! A8! 905;.A6.=.3! 7587.:.-5! 838! .?9-.2/! 2>5! ;-.! /22306.! 5! -5! 90/1.2>5! 2>5! 838!
7366.7B/83! .! 20.150.! 5-582/1.! .8! /9905773!7./83!2387.650/1.! /A13?/1.2/?5815!/11.! /!
905;.A6.2/05!7587.:.-?5815!.-!23??502.3!10/!C1/1.!?5?:0.N!M!852577/0./!A8J/8/-.7.!
2/73!950!2/73+!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HUU!

!
U#+!I/!'3??.77.385!0.1.585F!.8!-.85/!6.!90.82.9.3F!2>5!;-.!/22306.!838!7./83!.8!;0/63!
6.! 905;.A6.2/05! 7587.:.-?5815! .-! 23??502.3! 10/! C1/1.! ?5?:0.! LA/863! 7383!
7366.7B/115!-5!2386.=.38.!2A?A-/1.<5!5793715!.8!/9905773+!

!
/*!I/! LA31/! 6.! ?502/13! /;;05;/1/! 65--5! 9/01.! 7A! LA/-7./7.! ?502/13! 0.-5</815!
/--J.815083!65--/!'3?A8.1G!.8150577/13!6/;-.!/22306.!838!7A950/!.-!U!c!5!

!
:*!85-! 2/73!6.! /22306.!30.==381/-.F! .-! B/11A0/13!23?A8.1/0.3!/;;05;/13!/88A3!65--5!
.?90575! .8150577/15!"HX*! 05-/1.<3! /.! 9036311.! /! 2A.! 7.! /99-.2/! -J/223063! 838! M!
7A950.305! /! %$! ?.-.38.! 6.! 5A03e! 85-! 2/73! 6.! /22306.! 2382508581.! -J/2LA.713!
238;.A813! 6.! 9036311.F! .-! B/11A0/13! 0.-5</815! 7/0G! LA5--3! 05-/1.<3! /--J/2LA.713!
/;;05;/13!65.!9036311.!.8150577/1.!6/--J/223063e!

!
85-! 2/73! 6.! /22306.! <501.2/-.F! .-! B/11A0/13! 23?A8.1/0.3! /;;05;/13! /88A3! 65-!
B308.1305! 65.! 9036311.! .8150577/1.! 6/--J/223063! 838! M! 7A950.305! /! %$!?.-.38.! 6.!
5A03+!E5-!2/73!65;-.!/22306.!6.!-.258=/!.-!B/11A0/13!6/!90586505!.8!2387.650/=.385!
7/0G!.-!B/11A0/13!/;;05;/13!65.!-.258=./1/0.!65.!9036311.!238158581.! -/! 15283-3;./!
3;;5113!6.!-.258=/!56!.-!B/11A0/13!65-!-.258=./815!05-/1.<3!/!1/-.!9036311.+!E5-!2/73!
6.!/22306.!2382-A7.!10/!A8!/2LA.05815!5!6.<507.!B308.130.F!.-!B/11A0/13!6/!90586505!
.8! 2387.650/=.385! 7/0G! LA5--3! 05-/1.<3! /--J/2LA.713! /;;05;/13F! 6/! 9/015!
65--J/2LA.05815F!65.!9036311.!.8150577/1.!6/;-.!/22306.+!

!
I/! '3??.77.385! 2381.8A50G! /! 2387.650/05! </-.6/! LA571/! 9057A8=.385! LA/-30/!
6A0/815!6A5!/88.!2.<.-.!238752A1.<.!-/!7A??58=.38/1/!73;-./!6.!B/11A0/13!838!<58;/!
7A950/1/!6.!9.W!65-!($!c!5!-/!7A22.1/1/!73;-./!6.!?502/13!838!7./!3-1059/77/1/!6.!9.W!
6.!#!9A81.!9502581A/-.+!C5!-J/223063!0.;A/06/!A8!?502/13!5?50;5815!2>5!838!57.715!
/8230/! 5! 85-! LA/-5! 6.! 23875;A58=/! -5! 9/01.! 838! 05/-.==/83! A8! B/11A0/13! 8^!
65158;383! /-2A8/! LA31/! 65-! ?502/13! 0.-5</815F! -/! '3??.77.385! 838! 0.1500G!
/99-.2/:.-5! 1/-5! 9057A8=.385+! T8! LA571.! 2/7.! 9A]! 0.7A-1/0! 852577/0.3! </-A1/05! .-!
2/0/11505!7587.:.-5!65--J.82.658=/!7A-!23??502.3!.8!:/75!/--/!937.=.385!65--5!9/01.!
7A.! ?502/1.! 65-! 90363113! 2388577.! 3! .8! :/75! /--/! -303! B30=/! 85-! 2/?93! 65--5!
15283-3;.5!.8150577/15!6/--J/223063+!

!
UH+!I/!'3??.77.385!0.1.585!.8<525!2>5F!LA/-30/!A8!/223063!3!A8/!90/1.2/!7./83!950!
-303! 8/1A0/! .8! ;0/63! 6.! 905;.A6.2/05! .-! 23??502.3! 10/!C1/1.!?5?:0.F! /6! 575?9.3!
9502>^!.8150577/83!-5!.?9301/=.38.!5!-5!579301/=.38.!3!7.!/99-.2/83!/!6.<507.!C1/1.!
?5?:0.F!<.!M!A8/!9057A8=.385!05-/1.</!937.1.</!2>5!1/-.!5BB511.!7A-!23??502.3!7./83!
7587.:.-.! LA/863! .-! B/11A0/13! 65--5! 9/01.! 23825085815! .! 9036311.! .8150577/1.!
6/--J/223063F!2/-23-/13!23?5!.86.2/13!/.!9A81.!U#!5!U%F!M!7A950.305!/!%$!?.-.38.!6.!
5A03+! E5-! 2/73! 6.! /22306.! 2>5! 950! -303! 71577/! 8/1A0/! 7383! /11.! /! 905;.A6.2/05! .-!
23??502.3! 10/!C1/1.!?5?:0.!7.!9A]!/82>5!795773!9057A?505!2>5!1/-.!5BB511.!7./83!



OIIQ,OPR!STTT!

!HUV!

7587.:.-.!LA/863!-/!LA31/!6.!?502/13!65--5!9/01.!7A950/!-/!73;-./!65-!U!c!6.!2A.!/-!
9A813! 9052565815+! P/-5! 9057A8=.385F! 1A11/<./F! <.585! ?583! LA/863! -J/223063!
23825085!73-3!A8/!9/015!6.!A83!C1/13!?5?:03!"2B0+!9A813!X$!.8B0/*+!

!
U%+!I/!73;-./!6.!B/11A0/13!6.!%$!?.-.38.!6.!5A03!"2B0+!9A813!U#!7A90/*!M!2/-23-/1/!7A--/!
:/75! 65--5! <586.15! 23?9-577.</?5815! 5BB511A/15! 85--/! '3?A8.1G! 6/--5! .?90575!
.8150577/15!65.!9036311.!3;;5113!65--J/223063!".!9036311.!23810/11A/-.*!/-!85113!65--5!
.?93715! 6A0/815! .-! 9052565815! 57502.=.3+! C383! 572-A75! -5! <586.15! 10/! 581.1G! 2>5!
B/883!9/015!65--/!?5657.?/!.?9057/!"%$*+!

!
UU+!K50!/99-.2/05!-/!73;-./!:/7/1/!7A--/!LA31/!6.!?502/13F!M!852577/0.3!65150?.8/05!.-!
?502/13! 0.-5</815!"%(*+! C.! 10/11/! 65-!?502/13! 0.-5</815! 65-! 90363113! 5! 65-!?502/13!
;53;0/B.23!0.-5</815+!T-!2/-23-3!65--5!LA315!6.!?502/13!65<5!577505!:/7/13!7A!6/1.!
05-/1.<.! /-! </-305! 65--5! <586.15! 3F! 75! 65-! 2/73F! 7A! 6/1.! 05-/1.<.! /-! </-305! 65;-.!
/2LA.71.+! _A/-30/! LA571.! 838! 7./83! 6.7938.:.-.F! 9377383! 577505! 5BB511A/15! 65--5!
71.?5! :/7/15! 7A! /-105! /11586.:.-.! .8B30?/=.38.! 6.!?502/13F! .<.! 23?9057.! .! <3-A?.!
65--5!<586.15+!

!
UV+!E5-! 2/73! 6.! 051.! 6.! /22306.! 2382-A7.! 6/-! ?5657.?3! B308.1305! 238! 6.BB50581.!
6.710.:A130.F!7.!1.585!23813!65--5!<586.15!05/-.==/15!/110/<5073!-J.8150/!0515+!

!
U)+!T! 23810/11.! 2>5! B/883! 9/015! 6.! A83! 715773! /223063! 23??502./-5! ;-3:/-?5815!
2387.650/13! 2371.1A.72383! A8! 7.8;3-3! /223063! /.! B.8.! 65--/! 05;3-/! 65--J/7758=/! 6.!
.82.658=/! 7587.:.-5! 7A-! 23??502.3!"%#*+! I5! .?90575! 838! 9377383! 72586505!
/:A7.</?5815!/-!6.!73113!65--5!73;-.5!7A??58=.38/15!7A66.<.65863!/01.B.2./-?5815!
A8!/223063!2>5!2371.1A.725!A8!1A11JA8.23!6/-!9A813!6.!<.71/!52383?.23+!

!
H+!,L'HH,&!'(&"%)*+)&*HG&%!&H&*-$!!&B'B&*'*B&H&*!"#$%&*+&*

'!!"G+&*)*+&*'M$-&!
!

U4+!I/! '3??.77.385! /99-.2>50G! -/! 9057A8=.385! 85;/1.</! 6.! 2A.! /--/! 75=.385!
9052565815!/!1A11.!;-.!/22306.F!23?9057.!LA5--.!2>5!950!-303!8/1A0/!7383!.8!;0/63!6.!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.F!23?5!9A05!;-.!/22306.!2>5!0.;A/06/83!
.-!23??502.3!238!.?90575!7.1A/15!.8!9/57.!150=.!"2B0+!75=.385!H+H!.8B0/*+!

!
UX+!O-! 6.! BA30.! 65-! 2/?93! 6J/99-.2/=.385! 65--/! 9057A8=.385! 85;/1.</F! -/!
'3??.77.385! 1500G! 23813! 6.! B/1130.! LA/-.1/1.<.! 05-/1.<.! /--/! 8/1A0/! 65--J/223063! 3!
65--/!90/1.2/!5!/--/!8/1A0/!65.!9036311.!.8150577/1.!"2B0+!9A81.!#X!5!H$!7A90/*+!'>5!-/!
8/1A0/! 6.! A8! /223063! 7./! 0.-5</815! 0.7A-1/! /82>5! 6/--/! 9057A8=.385! 937.1.</!
"2B0+!9A813!UH!7A90/*!2>5!A8!/223063!/::./!5BB511.!7587.:.-.!75F!950!7A/!8/1A0/F!M!.8!
;0/63!6.!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!K50!B308.05!30.581/?581.!9.W!
9052.7.!7A--J/99-.2/=.385!65--/!83=.385!6.!905;.A6.=.3!/-!23??502.3!M!LA.86.!A1.-5!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HU)!

9/77/05!.8!0/775;8/!.!1.9.!9.W!23?A8.!6.!/22306.+!
!
V$+!E5--5!75=.38.!75;A581.!<.585!3950/1/!A8/!6.71.8=.385!90.82.9/-5!10/!;-.!/22306.!5!-5!
90/1.2>5! 2>5! 0.;A/06/83!9.W!C1/1.!?5?:0.! 5! LA5--.! 2>5! 7383! -.?.1/1.! /6!A8!A8.23!
C1/13! ?5?:03! 3! /6! A8/! 9/015! 6.! 5773+! _A5715! 6A5! 2/15;30.5! 90.82.9/-.! 7383!
7A66.<.75!.8!A-150.30.!731132/15;30.5!.8!:/75!/--/!8/1A0/!65--J/223063!3!65--/!90/1.2/!
.8! LA571.385+! S58;383! .83-105! 10/11/1.! /82>5! ;-.! /22306.! 5! -5! 90/1.2>5! 2>5!
.8150577/83!9/57.!150=.+!

!
H+(+!O22306.!5!/:A7.!2>5!0.;A/06/83!3!<58;383!/11A/1.!.8!9.W!C1/1.!?5?:0.!

!
V(+!,-.!/22306.!5! -5!90/1.2>5!2>5! 0.;A/06/83!3!<58;383!/11A/1.! .8!9.W!C1/1.!?5?:0.!
7383!.8!LA/7.!1A11.!.!2/7.!950!-303!8/1A0/!.8!;0/63!6.!905;.A6.2/05!.-!23??502.3!10/!
C1/1.!?5?:0.+!_A/863!.-!<3-A?5!6J/BB/0.!0.-5</815!7A950/!-/!73;-./!9052.7/1/!7390/!
/-! 9A813! U! HF! 85--/! ?/;;.30! 9/015! 65.! 2/7.! 838! M! LA.86.! 852577/0.3! 5BB511A/05!
A8J/8/-.7.!6511/;-./1/!950!<50.B.2/05! 75! .-! 23??502.3! 10/!C1/1.!?5?:0.!9A]!577505!
.8B-A58=/13+!PA11/<./F!/-!B.85!6.!B308.05!A8!30.581/?5813!/82>5!.8!LA571.!2/7.!5!6.!
.--A710/05! .!90.82.9.!6.!2A.!/--/! 75=.385!#F!M!A1.-5!79.5;/05!LA/-.! 7383! .! B/1130.! 2>5!
<58;383!830?/-?5815!A1.-.==/1.!950! 737158505! -/! 157.!65--J/99-.2/:.-.1G!65-!6.0.113!
23?A8.1/0.3+!

!
H+(+(+!?33(%')#%/,&-)5)#&'#)4*(%-&8)(")#/'#/2*(%-&8)(")+!
!
V#+!,-.! /22306.! 10/! .?90575! .8! 6A5! 3! 9.W! C1/1.! ?5?:0.F! 2>5! .8150577/83! -5!
.?9301/=.38.! 5! -5! 579301/=.38.F! 7383! 950! -303! 8/1A0/! .8! ;0/63! 6.! 905;.A6.2/05! .-!
23??502.3!10/!C1/1.!?5?:0.+!P/-.!/22306.F!.86.95865815?5815!6/-!B/113!2>5!7./83!3!
?583!05710.11.<.!65--/!238230058=/F!>/883!A8!.?9/113!6.05113!7A.!B-A77.!23??502./-.!
10/! C1/1.! ?5?:0.+! E5--/! 2/A7/! f50958! g! f50958F! /6! 575?9.3F! 05-/1.</! /6! A8!
/223063! 10/! A8!9036A11305! B0/82575! 56!A8!6.710.:A1305! 1565723! 2>5! 7.! /99-.2/</!/!
9.W! 65-! ($!c!65--5! 579301/=.38.! 6.! 25?5813! 6/--/! d0/82./! /--/!,50?/8./F! 950! A8!
131/-5! 6.! HU$! $$$! 13885--/15! -J/883F! -/! '3015! 6.! ;.A71.=./! >/! 71/:.-.13! 2>5! 50/!
.?9377.:.-5!737158505!2>5!A8! 1/-5!/223063!838!B3775! .8!;0/63!6.!905;.A6.2/05! ".8!
?.7A0/!7587.:.-5*!;-.!72/?:.!10/!C1/1.!?5?:0.!"%H*+!

!
VH+!_A571/! 2/15;30./! 23?905865! ;-.! /22306.! 2>5! .?938;383! 05710.=.38.! /--5!
.?9301/=.38.!56!/--5!579301/=.38.F!23?90575!LA5--5!/--5!<586.15!/11.<5!5!9/77.<5!5!
/--/!0.<586.1/!6/!9/015!65;-.!/2LA.0581.!/.!2-.581.!.8!/-10.!C1/1.!?5?:0.!"%%*+!T8!LA571.!
2/7.!<.!M!A8!23--5;/?5813!7371/8=./-5!10/!-/!9057A81/!05710.=.385!65--/!238230058=/!
5!-J.82.658=/!7A-!23??502.3F!93.2>^!-3!72393!65--/!05710.=.385!M!90390.3!LA5--3!6.!
371/23-/05! .-! B-A773! /-10.?581.! 9377.:.-5! 6.! :58.! 5! 750<.=.! 10/! C1/1.! ?5?:0.+! `!
.8.8B-A5815! .-! B/113! 2>5! -5! 9/01.! 65--J/223063! 7./83! 7.1A/15! 85--3! 715773! C1/13!
?5?:03!3!.8!6.<507.!C1/1.!?5?:0.+!



OIIQ,OPR!STTT!

!HU4!

!
H+(+#+!@&%-/,,)#3A/#2)#/2-/"'("(#&#*)B#:-&-)#4/4+%)+!
!
V%+!,-.! /22306.!6.! 2/015--3F! LA/-.! LA5--.! 2>5!905<56383! -/! B.77/=.385!65.! 905==.! 5! -/!
0.9/01.=.385!65-!?502/13F!2>5!7.!571586383!/!9.W!C1/1.!?5?:0.!7383!950!-303!8/1A0/!
/11.! /! 905;.A6.2/05! .-! 23??502.3! 10/! C1/1.! ?5?:0.+! T! 2/015--.! 10/87B0381/-.50.!
/0?38.==/83! -5! 2386.=.38.! 6.! 238230058=/! 5! 905;.A6.2/83! 8A3<.! B-A77.!
23??502./-.!10/87B0381/-.50.!950951A/863!-5!2300581.!10/6.=.38/-.!65;-.!72/?:.!"%U*+!
_A/863! -5! .?90575! 7.! /22306/83!950! 0.9/01.05! .! 1500.130.! ;53;0/B.2.F! -5! <586.15! 6/!
/-105!/055!<5073!.!1500.130.!/775;8/1.!9377383!577505!5-.?.8/15!3!0.63115+!_A/863!-5!
.?90575! 7.! /22306/83! 950! B.77/05! .! 905==.F! 5-.?.8/83! -/! 238230058=/! 5! LA/-7./7.!
6.BB5058=./-5!6.!905==3!2>5!79.8;505::5!7./!.!2382300581.!2>5!.!2-.581.!/!90/1.2/05!.-!
23??502.3! 10/87B0381/-.503+! _A/863! -5! .?90575! 7.! /22306/83! 7A--5! LA315! 6.!
<586.1/F! <58;383! ?/8158A15! -5! 2300581.! 10/6.=.38/-.! 65;-.! 72/?:.+! I5! .?90575!
.8150577/15!5<.1/83!6.!/A?581/05!-/!9036A=.385!5!LA.86.!6.!750<.05!2-.581.!93158=./-.!
.8!/-10.!C1/1.!?5?:0.+!

!
VU+!IJ.82.658=/! 7A-! 23??502.3! 65150?.8/1/! 6/.! 2/015--.! 10/87B0381/-.50.F! 950! 7A/!
8/1A0/F! M! ;5850/-?5815! 7587.:.-5! /82>5! /! 2/A7/! 65--/! 937.=.385! 6.!?502/13! 65--5!
9/01.!65-!2/015--3+!T!2/015--.F!.8B/11.F!<58;383!73-.1/?5815!2371.1A.1.!73-1/813!LA/863!
-5! .?90575! 9/0152.9/81.! 65158;383! .87.5?5! A8J/?9./! 9/015! 65-! ?502/13! 93.2>^!
LA5713!950?5115!-303!6.!/A?581/05!.!905==.!3!6.!0.6A005!-/!9036A=.385+!

!
H+(+H+!?33(%')#')#3((*/%&8)("/#(%)88("-&,/#3A/#%)$0&%'&"(#*)B#:-&-)#4/4+%)+!
!
VV+!_A571/!75=.385!23825085!6.<507.!1.9.!6.!/22306.!6.!233950/=.385!30.==381/-5+!,-.!
/22306.! 6.! 233950/=.385! 30.==381/-5! 9377383! 950! 575?9.3! /77A?505! -/! B30?/! 6.!
/22306.!?56./815! .! LA/-.! 6A5!3!9.W! .?90575! 233950/83!85--3! 7<3-;.?5813!6.! A8/!
9/01.23-/05! /11.<.1G! 52383?.2/F! 23?5! -/! 9036A=.385! 5! -/! 6.710.:A=.385!"%V*+! P/-.!
/22306.! 7383! 795773! 65B.8.1.! 23?5! .?90575! 23?A8.+! O--5! .?90575! 23?A8.! 2>5!
57502.1/83! 71/:.-?5815! 1A115! -5! BA8=.38.! 6.! A8/! 581.1G! 52383?.2/! /A1383?/! 7.!
/99-.2/!1A11/<./!.-!05;3-/?5813!7A--5!23825810/=.38.!"%)*+!O!-.<5--3!23?A8.1/0.3!1/-.!
.?90575!23?A8.!/!9.583!1.13-3!838!7383!10/11/15!/!830?/!65;-.!/01.23-.!4(!5!4#!"%4*!
B/11.! 7/-<.! .!2/7.! .8!2A.! -J/01+!#F!9/0/;0/B3!%F!65-! 05;3-/?5813!7A--5!23825810/=.38.!
0.7A-1/!/99-.2/:.-5+!I/!90575815!75=.385!838!10/11/!6A8LA5!65--5!.?90575!23?A8.!/!
9.583! 1.13-3+! E5-! 2/73! 65--5! .?90575! 23?A8.! 2>5! 838! 7383! 581.1G! 52383?.2>5!
/A1383?5F!-J581.1G!23?A85!838!3950/!23?5!B308.1305!"3!/2LA.05815*!/A1383?3!7A!
/-2A8!?502/13F!?/!7.!-.?.1/!/!750<.05!-5!.?90575!?/60.F!2>5!3950/83!6.0511/?5815!
7A-!?502/13!"%X*+!

!
V)+!I5!.?90575!23?A8.!2>5!3950/83!.8!6A5!3!9.W!C1/1.!?5?:0.!3!-/!2A.!9036A=.385!M!
<586A1/! 6/--5! .?90575! ?/60.! .8! 6A5! 3! 9.W! C1/1.! ?5?:0.! .82.6383! 7A--5! /11.<.1G!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HUX!

23??502./-.!65--5!9/01.!.8!1/-.!=385!65--/!'3?A8.1G+!_A571.!/22306.!7383!6A8LA5F!
950! -303! 8/1A0/F! 73-.1/?5815! .8! ;0/63! 6.! 905;.A6.2/05! .-! 23??502.3! 10/! C1/1.!
?5?:0.!0.795113!/--/!7.1A/=.385!2>5!57.71505::5!.8!?/82/8=/!65--J/223063!"U$*+!I5!
2300581.! 65;-.! 72/?:.! 7383! 905;.A6.2/15! LA/863! -5! .?90575! 10/7B50.72383! -5! -303!
/11.<.1G! /--J.?9057/! 23?A85! 3! -/! A1.-.==/83! 950! 2371.1A.05! A8/! 8A3</! B3815! 6.!
/9903<<.;.38/?5813!85--/!'3?A8.1G+!

!
V4+!T-!23??502.3!9A]!577505!.8B-A58=/13!/82>5!LA/863!A8J.?9057/!23?A85!9036A25!
950! -5! 732.51G!?/60.! A8! B/11305!6.! 9036A=.385! 2>5!<.585! .8! 75;A.13!A-150.30?5815!
10/7B30?/13!3!.8750.13!.8!A8!90363113!65--5!.?90575!?/60.+!`!903:/:.-5!2>5!LA5713!
/<<58;/!75! .-! B/11305!6.!9036A=.385! .8!LA571.385!<58.</! .8!90525658=/!/2LA.71/13!
6/! B308.130.! 7.1A/1.! .8! /-10.! C1/1.!?5?:0.F! 75! 5773! <58.</! .8! 90525658=/! 90363113!
6/--5!.?90575!?/60.!.8!/-10.!C1/1.!?5?:0.!3!75!.-!90363113!B.8/-5!M!72/?:./13!.8!9.W!
6.!A83!C1/13!?5?:03+!

!
VX+!E5--/!</-A1/=.385!65--J.82.658=/!7587.:.-5!M!.?9301/815!158505!23813!65--5!<586.15!
65.!9036311.!.8150577/1.!6/--J/223063!6/!9/015!65--5!.?90575!?/60.!5!838!73-1/813!6.!
LA5--5!65--J581.1G!23?A85!205/1/!6/--J/223063F!93.2>^!-J.?9057/!23?A85!838!3950/!
23?5!B308.1305!3!/2LA.05815!/A1383?3!7A!/-2A8!?502/13+!

!
H+(+%+!?33(%')#5/%-)3&,)#3("3/%"/"-)#*)B#:-&-)#4/4+%)+!
!
)$+!,-.!/22306.!<501.2/-.!5!-5!051.!6.!/22306.!<501.2/-.!7.?.-.!9371.!.8!577505!.8!9.W!C1/1.!
?5?:0.! 7383! 830?/-?5815! .8! ;0/63! 6.! 905;.A6.2/05! .-! 23??502.3! 10/! C1/1.!
?5?:0.F!LA/-30/!2/8/-.==.83!;-.!72/?:.!.8!?/8.50/!9/01.23-/05+!I5!051.!6.!/22306.!
6.! 6.710.:A=.385! 75-511.</!9371.! .8! 577505! .8!6A5!3!9.W!C1/1.!?5?:0.F! /6!575?9.3F!
2/8/-.==/83!;-.!72/?:.!.8!?/8.50/!9/01.23-/05!.8!LA/813!-.?.1/83!.-!23??502.3!/.!
?5?:0.!65--/! 0515F! .8B-A5863! .8!LA5713!?363!7A--5!2300581.!65;-.! 72/?:.! 0.795113!
/--/!7.1A/=.385!2>5!57.71505::5!.8!?/82/8=/!65--J/223063!"U(*+!

!
)(+!T-! 23??502.3! 10/! C1/1.! ?5?:0.! 9A]! .83-105! 577505! .8B-A58=/13! 6/;-.! /22306.!
<501.2/-.!2>5!>/883!5BB511.!6.!9052-A7.385+!_A5713!9A]!/<<58.05!/6!575?9.3!.8!2/73!
6.! /22306.! ?56./815! .! LA/-.! 6.710.:A130.! 6.! 9.W! C1/1.! ?5?:0.! 238<58;383! 6.!
/2LA.71/05!73-3!6/!A8!65150?.8/13!B308.1305!3!6.!<586505!73-1/813! .!7A3.!9036311.+!
P/-.! /22306.! 9377383! -.?.1/05! .-! 23??502.3! 10/! ;-.! C1/1.! ?5?:0.! 85.! LA/-.! ;-.!
/22306.!<58;383!9371.!.8!577505!3!.-!23??502.3!.8!903<58.58=/!6/;-.!C1/1.!?5?:0.!
2>5!838!0.5810/83!85;-.!/22306.+!I/!9052-A7.385!9A]!650.</05!6/!7.8;3-.!/22306.!3!
6/! 051.! 6.! /22306.+! _A/863! A8! /223063! 3! 051.! 6.! /22306.! 2382508581.! 9.W! C1/1.!
?5?:0.! >/883! 5BB511.! 6.! 9052-A7.385F! 1/-5! /223063! 3! /22306.! 7383! 73-.1/?5815!
.6385.!950! -303!8/1A0/!/!905;.A6.2/05! .8!?/8.50/! 7587.:.-5! .-! 23??502.3! 10/!C1/1.!
?5?:0.+!

!



OIIQ,OPR!STTT!

!HV$!

)#+!O82>5! ;-.! /22306.! 10/! B308.130.! 5! 6.710.:A130.! 2>5! 905<56383! -J.?937.=.385! 65.!
905==.!6.!0.<586.1/!5!2>5!7.!/99-.2/83!/!6A5!3!9.W!C1/1.!?5?:0.!7383!830?/-?5815F!
950!-303!8/1A0/F!/11.!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!"U#*+!P/-.!/22306.!
/-150/83! .! -.<5--.! 65.! 905==.! 2>5! 7/05::503!903:/:.-?5815! 57.71.1.! .8! /7758=/!65;-.!
/22306.!5!6.!23875;A58=/!/-150/83!-5!2300581.!65;-.!72/?:.+!

!
H+(+U+!?+02)#')#*(2)8)("/#'(4)"&"-/#3("3/%"/"-)#*)B#:-&-)#4/4+%)+!
!
)H+!T8! 2/73! 6.! /:A7.! 6.! 937.=.385! 63?.8/815! M! A1.-5! 6.71.8;A505! 10/! ;-.! /:A7.! 2>5!
205/83! :/00.505! /--J5810/1/! 3! 5-.?.8/83! .! 2382300581.! "/:A7.! 572-A6581.*! 5! LA5--.!
/110/<5073! .! LA/-.! -J.?9057/! .8! 937.=.385! 63?.8/815! 7B0A11/! .-! 7A3! 931505!
52383?.23F!/6!575?9.3!B/25863!9/;/05!905==.!522577.<.!3!6.720.?.8/130.!"/:A7.!6.!
7B0A11/?5813*+!Q810/?:.!.!1.9.!6.!/:A7.!9377383!577505!/11A/1.!3!?56./815!/22306.F!
2>5! 7383! 73;;511.! /82>5! /--J/01.23-3! 4(F! 9/0/;0/B3! (F! 3!?56./815! 23?9301/?581.!
A8.-/150/-.! 2>5F! 73113! .-! 903B.-3! 65-! 6.0.113! 23?A8.1/0.3! 65--/! 238230058=/F! 7383!
73;;511.!572-A7.</?5815!/--J/01.23-3!4#+!

!
)%+!E5-!2/73!65;-.!/:A7.!6.!7B0A11/?5813!23?5!;-.!72381.!6.720.?.8/130.F!;-.!5BB511.!7.!
?/8.B571/83! 7A.! 9/01850! 23??502./-.! /! </--5F! 2>5! >/883! 65.! </81/;;.! 3! 65;-.!
7</81/;;.F!/-150/863!-/!-303!937.=.385!23?951.1.</!56!.8B-A5863!7A--5!2300581.!65;-.!
72/?:.!10/!C1/1.!?5?:0.+!

!
)U+!_A/863! A8J.?9057/! 63?.8/815! /6311/! A8! 23?9301/?5813! 572-A65815! .8! 9.W! 6.!
A83! C1/13! ?5?:03F! 1/-5! /:A73F! 950! 7A/! 8/1A0/F! M! 830?/-?5815! .8! ;0/63! 6.!
905;.A6.2/05! .-! 23??502.3! 10/! C1/1.! ?5?:0.+! P/-5! 23?9301/?5813! >/! A8! 5BB5113!
85;/1.<3!7A--/!238230058=/!.8!A8J/05/!2>5!838!23?905865!73-1/813!A8!A8.23!C1/13!
?5?:03F!56!M!903:/:.-5!2>5!65150?.8.!A8!2/?:./?5813!65-!23073!2>5!;-.!72/?:.!
/<05::503! 75;A.13! .8! /7758=/! 65--J/:A73+! K50! 575?9.3F! -5! 2300581.! 65;-.! 72/?:.!
9377383! 577505! /-150/15! LA/-30/! -J.?9057/! 63?.8/815! 238256/! 72381.! B565-1G+! `!
903:/:.-5!2>5! .!2-.581.!2>5!B/883!9/015!65-!7.715?/!6.!72381.!/2LA.71.83!?583!6/.!
2382300581.!65--J.?9057/!63?.8/815!0.795113!/!LA/813!/<05::503!/-10.?581.!B/113+!T-!
23?9301/?5813! 572-A65815! 2>5! ?.0/! 6.0511/?5815! /--J5-.?.8/=.385! 6.! A8!
23823005815F! 23?5! -J/99-.2/=.385! 6.! 905==.! 9056/130.F! M! .83-105! .8! ;0/63! 6.!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!/!2/A7/!65-!7A3!.?9/113!7A--/!710A11A0/!
6.! 5BB511.</! 238230058=/! 7A-! ?502/13! /--J.815083! 65--/! '3?A8.1G!"UH*+! _A/863!
A8J.?9057/! 63?.8/815! /6311/! A8! 23?9301/?5813! <3-13! /6! 5-.?.8/05! A8!
23823005815! 2>5! 3950/! .8! 9.W! 6.! A83! C1/13! ?5?:03F! .-! 23??502.3! 9A]! 577505!
905;.A6.2/13! .8! </0.! ?36.+! T8! 90.?3! -A3;3F! 2JM! .-! 0.72>.3! 2>5! .-! 23823005815! .8!
LA571.385! 2577.! 6.! 577505! A8/! B3815! 6.! /9903<<.;.38/?5813! /--J.815083! 65--/!
'3?A8.1G+!O82>5! 75! -J.?9057/!9057/!6.!?.0/!838! M! 5-.?.8/1/F! M! 903:/:.-5! 2>5! .-!
7A3! BA1A03! 23?9301/?5813! 238230058=./-5! 7./! .8B-A58=/13F! .-! 2>5! 9A]! /<505! A8!
.?9/113! /82>5! 7A-! 23??502.3! 10/! C1/1.! ?5?:0.+! T8! 7523863! -A3;3F! -J/:A73! 9A]!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HV(!

/<505! A8! 5BB5113! 7A! /-10.! 2382300581.+! O110/<5073! .-! 7A3! 23?9301/?5813! /:A7.<3!
-J.?9057/!63?.8/815!9A]!75;8/-/05!/.!90390.!2382300581.!2>5!9A8.0G! .! 1581/1.<.!6.!
57502.1/05! A8/! <50/! 238230058=/+! T8! 150=3! -A3;3F! -/! 71577/! 5-.?.8/=.385! 6.! A8!
23823005815!9A]!577505!7ABB.2.5815!950!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!
_A5713!9A]!/<<58.05!/82>5!LA/863!-J.?9057/!2>5!0.72>./!6.!577505!5-.?.8/1/!3950/!
7390/11A113!85--5!579301/=.38.!<5073!.!9/57.!150=.!"U%*+!_A/-30/!<.!7./!.-!0.72>.3!2>5!-/!
710A11A0/! 6.! 5BB511.</! 238230058=/! 7A-! ?502/13! /--J.815083! 65--/! '3?A8.1G! 7./!
A-150.30?5815!23?903?577/F!7.!/99-.2/!.-!6.0.113!23?A8.1/0.3+!

!
)V+!_A/863!A8J.?9057/! 63?.8/815! 23??5115! /:A7.! 6.! 7B0A11/?5813! 3! 572-A6581.! .8!
9.W!6.!A83!C1/13!?5?:03F!1/-.!/:A7.!830?/-?5815!7/0/883F!950!-303!8/1A0/F!.6385.!/!
905;.A6.2/05!.8!?/8.50/!7587.:.-5!.-!23??502.3!10/!C1/1.!?5?:0.+!Y/1/!-/!937.=.385!
6.!?502/13! 65--J.?9057/! 63?.8/815! .8150577/1/! 5! .-! B/113! 2>5! -J/:A73! M! /11A/13! .8!
6.<507.!C1/1.!?5?:0.F! -/!9301/1/!65--J/:A73!5!-/!7A/!903:/:.-5! .82.658=/!7A.!B-A77.!
23??502./-.!M!830?/-?5815!1/-5!6/!93150!.8B-A58=/05!7587.:.-?5815!.-!23??502.3!
10/!C1/1.!?5?:0.+!E5-!2/73!6.!A8!/:A73!6.!7B0A11/?5813F!23?5!-/!6.720.?.8/=.385!
65.! 905==.F! -J/:A73! /-150/! -/! 937.=.385! 23?951.1.</! 65.! 9/01850! 23??502./-.! .8!
6.<507.!C1/1.!?5?:0.+!E5-!2/73!65;-.!/:A7.!572-A6581.F!23?9057.!LA5--.!2>5!?.0/83!
/6! 5-.?.8/05! A8! 23823005815F! <.585! .8B-A58=/1/! -J/11.<.1G! 52383?.2/! 7<3-1/! 6/.!
2382300581.!.8!6.<507.!C1/1.!?5?:0.+!IJ57.7158=/!71577/!6.!A8/!937.=.385!63?.8/815!
.8!6.<507.!C1/1.!?5?:0.! .?9-.2/! 2>5! -/! 238230058=/!M!;.G! .865:3-.1/! .8!A8/!9/015!
7371/8=./-5!65-!?502/13!23?A85!"UU*+!_A/863!A8J.?9057/!63?.8/815F!0.23005863!/6!
A8!23?9301/?5813!/:A7.<3F!.865:3-.725!A-150.30?5815!-/!238230058=/F!/6!575?9.3!
5-.?.8/863!A8!23823005815F!-J.6385.1G!65--J/:A73!/!905;.A6.2/05!.-!23??502.3!10/!
C1/1.!?5?:0.!M!73-.1/?5815!7587.:.-5+!

!
H+#+!'44721.*01*6=;C.*20563.D.*61*;/*C./:757*-3637*<0<=27*7*C757*61*;/6*96230*1.*

;/7*-3637*<0<=27!
!

))+!_A/863! ;-.! /22306.! 3! -5! 90/1.2>5! /:A7.<5! 0.;A/06/83! .-! 1500.130.3! 6.! A8! 7.8;3-3!
C1/13!?5?:03F!9A]!577505!852577/0.3!903256505!/6!A8J.86/;.85!9.W!/9903B386.1/!
7A--/!2/9/2.1G!65;-.!/22306.!3!65--5!90/1.2>5!/:A7.<5!6.!905;.A6.2/05!.-!23??502.3!
10/!C1/1.!?5?:0.+!S/!0.2306/13!2>5F!/BB.82>^!<.!7./!A8J.82.658=/!7A-!23??502.3!10/!
C1/1.!?5?:0.F!838!M!852577/0.3!2>5!.-!23??502.3!<58;/!0.63113N!M!7ABB.2.5815!2>5!
9377/!577505!2/A7/1/!A8J/-150/=.385!7587.:.-5!65--/!710A11A0/!65;-.!72/?:.!10/!C1/1.!
?5?:0.+!PA11/<./F!.8!?3-1.!2/7.!05-/1.<.!/6!A8!A8.23!C1/13!?5?:03!-/!8/1A0/!65--/!
9057A81/! .8B0/=.385! 5F! .8! 9/01.23-/05F! -/! 7A/! <32/=.385! /! 9052-A6505! .-! ?502/13!
8/=.38/-5F! B308.72383! A8/! :A38/! .86.2/=.385! 65--J.6385.1G! 65--J/223063! 3! 65--/!
90/1.2/!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!,-.!575?9.!2.1/1.!6.!75;A.13!
838! 7383! 57/A71.<.F! ?/! 7383! 73-3! 575?9.! 6.! 2/7.! .8! 2A.! ;-.! /22306.! -.?.1/1.! /-!
1500.130.3! 6.! A8! A8.23! C1/13! ?5?:03! 9377383! 577505! 2387.650/1.! .6385.! /!
905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!



OIIQ,OPR!STTT!

!HV#!

!
H+#+(+!@&%-/,,)#%/,&-)5)#&'#0"#0")3(#:-&-(#4/4+%(+!
!
)4+!T! 2/015--.! 30.==381/-.! 2>5! 7.! /99-.2/83! /6! A8! .81503! C1/13! ?5?:03! 7383!
830?/-?5815!.8!;0/63!6.!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!T8!5BB511.F!;-.!
30;/8.! ;.A0.76.=.38/-.! 23?A8.1/0.! >/883! 71/:.-.13! .8! 6.<5075! 758158=5! 2>5! ;-.!
/22306.!2>5!7.!571586383!/!1A113!.-!1500.130.3!6.!A83!C1/13!?5?:03!>/883F!950!-303!
8/1A0/F! -J5BB5113! 6.! 23873-.6/05! -/! 23?9/01.?581/=.385! 65.! ?502/1.! /! -.<5--3!
8/=.38/-5F!371/23-/863!237a!-J.815;0/=.385!52383?.2/!<3-A1/!6/-!10/11/13!"UV*+!

!
)X+!IJ.6385.1G!6.! 1/-.! /22306.!/!23?9/01.?581/05! .-!?502/13! .815083!650.</!6/-! B/113!
2>5! -5! .?90575! 2>5! 9/0152.9/83! /.! 2/015--.! .8! A8! 73-3! C1/13! ?5?:03! 65<383!
73-.1/?5815!/6311/05!?.7A05!950!572-A6505! .!2382300581.!6.!/-10.!C1/1.!?5?:0.!"U)*+!
T8!2/73!23810/0.3!5!75!.-!90363113!/!2A.!7.!/99-.2/!-J/223063!M!3;;5113!6.!23??502.3!
10/87B0381/-.503!"U4*F! .-! 2/015--3! 0.72>./! 6.! 577505! .87.6./13! 6/--/! 238230058=/! 6.!
.?90575!6.!/-10.!C1/1.!?5?:0.+!O82>5!1/-.!/22306.!7383F!950!-303!8/1A0/F!73-.1/?5815!
/11.! /! 905;.A6.2/05! .8! ?/8.50/! 7587.:.-5! .-! 23??502.3! 10/! C1/1.! ?5?:0.F! 6/1/! -/!
239501A0/!6.!?502/13!0.2>.571/!/BB.82>^!LA571.!2/015--.!7./83!5BB.2/2.+!

!
4$+!P58A13! 23813! 65-! B/113! 2>5! -/! 83=.385! 6.! 905;.A6.=.3! /-! 23??502.3! 23?905865!
/82>5! ;-.! 5BB511.! 93158=./-.F! 838! M! 652.7.<3! 75! <58;/! 5BB511.</?5815! /6311/1/! A8/!
/=.385! 6.! LA5713! 1.93! 238103! .! 2382300581.! 6.! /-10.! C1/1.! ?5?:0.+! C5! .-! 905==3!
90/1.2/13!6/-! 2/015--3!M! 7.?.-5! /!LA5--3!905</-5815! .8! /-10.!C1/1.!?5?:0.F!9A]!838!
577502.!A8J57.;58=/!.??56./1/!950!.!?5?:0.!65-!2/015--3!6.!/6311/05!?.7A05!238103!
.! 2382300581.! 6.! /-10.! C1/1.! ?5?:0.+! '.]! 2>5! 3223005! 71/:.-.05! M! 75! <.! M! 3! 83! -/!
903:/:.-.1G! 2>5! 577.! /;.72/83! .8! 1/-! ?363! LA/-30/! 2/?:.83! -5! 2386.=.38.! 6.!
?502/13+! I/! 903:/:.-.1G! 6.95865! 6/--J57.7158=/! 3! ?583! 6.! :/00.505! 8/1A0/-.! /;-.!
72/?:.!85-!?502/13F!23?90573! .8!9/01.23-/05! .-! B/113!2>5! .-!90363113! .8!LA571.385!
7./! 23??502./:.-5! 3! 83+! T8! A8/! 2/A7/! 05-/1.</! /! 65150?.8/1.! 750<.=.! :/82/0.! /-!
6511/;-.3!"UX*F!-/!'3015!6.!;.A71.=./!>/!/6!575?9.3!/BB50?/13!2>5!.-!23??502.3!838!
9315</!577505!905;.A6.2/13!.8!?/8.50/!7587.:.-5!9502>^!.-!93158=./-5!65;-.!72/?:.!
65.! 9036311.! 7952.B.2.! .8150577/1.! 50/! ?3-13! -.?.1/13! 5! 9502>^! 577.! 838! 50/83! A8!
B/11305!65150?.8/815!/.!B.8.!65--/!725-1/!6/!9/015!65--5!.?90575!6.!/-10.!C1/1.!?5?:0.!
6.!71/:.-.07.!3!?583!85--3!C1/13!?5?:03!.8!LA571.385!"V$*+!

!
4(+!IJ/1158=.385!238!2A.!.!?5?:0.!6.!A8!2/015--3!730<5;-./83!.!905==.!56!.!2382300581.!
6.!/-10.!C1/1.!?5?:0.!9377383!B308.05!A8J.86.2/=.385!65--/!9377.:.-.1G!2>5!.!9036311.!
/! 2A.! 7.! /99-.2/! .-! 2/015--3! 6.<581.83! 3;;5113! 6.! 23??502.3! 10/87B0381/-.503+![8/!
730<5;-./8=/!.86.2/!2>5!-/!238230058=/!56!.!2382300581.!6.!/-10.!C1/1.!?5?:0.!7383!
950259.1.! 23?5! A8/! ?.8/22./! 93158=./-5! /-! 2/015--3+! T83-105F! 75! M! 903</13! 2>5! .!
?5?:0.! 65-! 2/015--3! >/883!65-.:50/1/?5815! B.77/13! .-! -.<5--3! 65.! 905==.! .8! :/75! /!
LA5--3!905</-5815! .8!/-10.!C1/1.!?5?:0.! "710/15;./!6.! -.?.1/=.385!65.!905==.*F! 7.!>/!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HVH!

A8J.86.2/=.385! 65-! B/113! 2>5! .! 9036311.! .8! LA571.385! 9377383! 577505! 3;;5113! 6.!
72/?:.! 10/87B0381/-.50.! 5! 2>5! .-! 23??502.3! 10/! C1/1.! ?5?:0.! 9A]! 577505!
905;.A6.2/13+!

!
4#+!T-!23??502.3!9A]!73-.1/?5815!577505!905;.A6.2/13!/82>5!LA/863!.!?5?:0.!6.!A8!
2/015--3!8/=.38/-5!/1158A/83!-/!90577.385!238230058=./-5!57502.1/1/!6/.!2382300581.!
6.! /-10.! C1/1.! ?5?:0.! .86A25863-.! /6! /650.05! /--J/223063! 05710.11.<3! 3! 75! -/! -303!
572-A7.385! 6/--J/223063! ?5115! .! 2382300581.! .8! A8/! 7.1A/=.385! 6.! 7</81/;;.3!
238230058=./-5!"V(*+! T8! 1/-.! 2/7.! -J/223063! .?956.725! /! LA571.! 2382300581.! 6.!
7B0A11/05!LA/-7./7.!</81/;;.3!23?951.1.<3!6.!2A.!6.7938;/83!3!/A?581/!.!-303!2371.!
238!A8!23875;A5815!.?9/113!85;/1.<3!7A--/!-303!23?951.1.<.1G!5!7A--5!-303!<586.15+!
T8!5810/?:.!.!2/7.!-J/223063!371/23-/!-5!/11.<.1G!6.!2382300581.!6.!/-10.!C1/1.!?5?:0.!
7A-! ?502/13! 8/=.38/-5! .8! LA571.385+! I3! 715773! /<<.585! LA/863! A8! /223063! 6.!
2/015--3! -.?.1/13! /6! A8! A8.23! C1/13! ?5?:03! <.585! 2382-A73! 10/! -5! .?90575! 2>5!
0.<586383!.!9036311.!.?9301/1.!6/!/-10.!C1/1.!?5?:0.!"V#*+!

!
H+#+#+!?33(%')#')#3((*/%&8)("/#(%)88("-&,/#%/,&-)5)#&'#0"#0")3(#:-&-(#4/4+%(+!
!
4H+!,-.!/22306.!6.!233950/=.385!30.==381/-5!56!.8!9/01.23-/05!-5!.?90575!23?A8.!2>5!
838!57502.1/83!1A115! -5!BA8=.38.!6.!A8/!581.1G!52383?.2/!/A1383?/!"2B0+!9A813!VV!
7A90/*F!2>5!7383!-.?.1/1.!/6!A8!A8.23!C1/13!?5?:03!5!838!0.;A/06/83!6.0511/?5815!
-5! .?9301/=.38.!5! -5!579301/=.38.F!838!/99/0158;383!/--/!2/15;30./!6.!/22306.!2>5!
950!-303!8/1A0/!838!7383!.8!;0/63!6.!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!
KA]!6A8LA5!577505!852577/0.3!A8!/115813!57/?5!65--/!2/9/2.1G!65-!7.8;3-3!/223063!
6.!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!

!
4%+!,-.! /22306.!6.! 233950/=.385!30.==381/-5!9377383F! .8!9/01.23-/05F! 905;.A6.2/05! .-!
23??502.3! 10/! C1/1.! ?5?:0.! LA/863! >/883! 5BB511.! 6.! 9052-A7.385+! _A5713! 9A]!
/<<58.05! .8! 2/73! 6.! /22306.! 2>5! 71/:.-.72383! /! -.<5--3! 751130./-5! 7.715?.! 6.!
71/86/06.==/=.385! 5! 6.! 2501.B.2/=.385F! 2>5! 572-A6383! -5! .?90575! 6.! /-10.! C1/1.!
?5?:0.!3!2>5!7383!9.W!B/2.-?5815!0.79511/1.!6/--5!.?90575!6/--3!C1/13!?5?:03!.8!
LA571.385! 93.2>^! 7.! :/7/83! 7A! 830?5! 56! A7.! 8/=.38/-.+! T8! 1/-.! 2.02371/8=5! ;-.!
/22306.!0586383!9.W!6.BB.2.-5!950!-5!.?90575!6.!/-10.!C1/1.!?5?:0.!-J/225773!/6!A8!
?502/13!8/=.38/-5+!

!
4U+!T-! 23??502.3! 9A]! 577505! 905;.A6.2/13! /82>5! LA/-30/! A8J.?9057/! 23?A85!
65150?.8.!-J572-A7.385!6.!.?90575!6.!/-10.!C1/1.!?5?:0.!6/!A8!.?9301/815!2/8/-5!6.!
6.710.:A=.385!3!B3815!6.!63?/86/+!C5F!/6!575?9.3F!6A5!3!9.W!6.710.:A130.!71/:.-.1.!
85--3! 715773! C1/13! ?5?:03! 5! 2>5! 0/99057581/83! A8/! 9/015! 7371/8=./-5! 65--5!
.?9301/=.38.! 65.! 9036311.! .8! LA571.385F! 2371.1A.72383! A8J.?9057/! 23?A85! 6.!
/2LA.713!23?:.8/863!.!-303!/2LA.71.!6.!1/-5!90363113F!-/!23875;A5815!0.6A=.385!65-!
8A?503!65.!2/8/-.!6.!6.710.:A=.385!-.?.1/!-5!9377.:.-.1G!950!.!B308.130.!6.!/-10.!C1/1.!



OIIQ,OPR!STTT!

!HV%!

?5?:0.!6.!/2256505!/-!?502/13!8/=.38/-5!.8!LA571.385+!T-!23??502.3!9A]!6A8LA5!
577505!905;.A6.2/13!"VH*+!Q773!9A]!577505!.8B-A58=/13!/82>5!LA/863!-5!.?90575F!2>5!
.?9301/</83! .8! 90525658=/! A8! 65150?.8/13! 90363113F! 2371.1A.72383! A8J.?9057/!
23?A85! /--/! LA/-5! /BB.6/83! -/! 9036A=.385! 6.! 1/-5! 90363113+! T8! LA5713! 2/73!
-J/223063!65150?.8/!A8!2/?:./?5813!65--5!2300581.!65;-.!72/?:.!10/!C1/1.!?5?:0.!
0.795113!/--/!7.1A/=.385!57.715815!90.?/!65--J/223063+!

!
H+#+H+!?33(%')#5/%-)3&,)#%/,&-)5)#&'#0"#0")3(#:-&-(#4/4+%(+!
!
4V+!,-.! /22306.! <501.2/-.! 2>5! 0.;A/06/83! A8! .81503! C1/13! ?5?:03! 9377383F! .8!
9/01.23-/05F!.82.6505!7A--/!710A11A0/!65;-.!72/?:.!10/!C1/1.!?5?:0.!LA/863!0586383!
9.W!6.BB.2.-5!950!-5!.?90575!6.!/-10.!C1/1.!?5?:0.!-J/225773!/-!?502/13!8/=.38/-5!.8!
LA571.385! /110/<5073! -5! 579301/=.38.! 3! /110/<5073! -3! 71/:.-.?5813! "5BB5113! 6.!
9052-A7.385*+! _A/863! 903<32/83! 1/-.! 5BB511.! 6.! 9052-A7.385F! ;-.! /22306.! <501.2/-.!
23810.:A.72383! /--/! 23?9/01.?581/=.385! 65.! ?502/1.! 7A! :/75! 8/=.38/-5F!
371/23-/863!237a!-/!23?958510/=.385!52383?.2/!<3-A1/!6/-!10/11/13!"V%*+!

!
4)+!I/! 9052-A7.385! 9A]! <50.B.2/07.F! /6! 575?9.3F! LA/863! .! B308.130.! .?938;383! /;-.!
/2LA.0581.! A8! 3::-.;3! 6.! /2LA.713! 572-A7.<3!"VU*+! E5--/! 758158=/! 85--/! 2/A7/!
Y5-.?.1.7!"VV*F! 05-/1.</! /6! /22306.! 10/! A8! 9036A11305! 6.! :.00/! 56! .! 90390.51/0.! 65.!
-32/-.!85.!LA/-.! -/!:.00/!<58.</!2387A?/1/F! .8!:/75!/.!LA/-.!LA571.!A-1.?.!7.!50/83!
.?95;8/1.! /! 23?950/05! -/! :.00/! 572-A7.</?5815! 6/! 65113! 9036A11305F! -/! '3015! 6.!
;.A71.=./! >/! 65B.8.13! -/! 9052-A7.385! 23?5! -J/7758=/F! 63<A1/! /;-.! /22306.F! 6.!
9377.:.-.1G!05/-.!5!23820515!6.!/2256505!/-!?502/13+!,-.!/22306.!205/83!73-.1/?5815!
:/00.505! 7.;8.B.2/1.<5! /--J.8;05773! 7A-! ?502/13! 73-1/813! LA/863! 0.;A/06/83! A8/!
9/015! 7.;8.B.2/1.</! 65-! ?502/13+! I/! LA31/! 6.! ?502/13! 5! -/! 239501A0/! 6.! ?502/13!
9377383! 577505! A1.-.==/15! 23?5! .86.2/130.! /-! 0.;A/063+! E5--J5BB511A/05! LA571/!
</-A1/=.385F!3223005! 15850!23813!838!73-3!65--J/223063!3!65--/!9/01.23-/05!0515!6.!
/22306.! .8!LA571.385F!?/!/82>5!6.!/-105!051.!9/0/--5-5!6.!/22306.!2>5!>/883!5BB511.!
7.?.-.!"V)*+!

!
44+!,-.!/22306.!<501.2/-.!2>5!0.;A/06/83!A8!.81503!C1/13!?5?:03!5!2>5!7.!0.B50.72383!/!
9036311.!3;;5113!6.!23??502.3!10/87B0381/-.503!9377383!905;.A6.2/05!.-!23??502.3!
10/!C1/1.!?5?:0.F!/82>5!75!838!205/83!371/23-.!6.0511.!/;-.!72/?:.+!,-.!/22306.!238!
2A.! -5! .?90575! 7.! .?95;8/83! /-! ?/8158.?5813! 65.! 905==.! 6.! 0.<586.1/! 9377383!
/<505! 5BB511.! 6.0511.! 7A-! 23??502.3! 10/! C1/1.! ?5?:0.! .8! LA/813! /A?581/83! -5!
.?9301/=.38.! 6/! /-10.! C1/1.!?5?:0.! 5! B/883!6.?.8A.05! -5! 579301/=.38.! 6/--3!C1/13!
?5?:03!.8!LA571.385!"V4*+!,-.!/22306.!2>5!905<56383!.-!?/8158.?5813!65.!905==.!6.!
0.<586.1/!9377383!.82.6505!7A.!B-A77.!65;-.!72/?:.!9.W!3!?583!/--3!715773!?363!65.!
2/015--.!30.==381/-.+!C5!.-!-.<5--3!6.!905==.!M!9.W!5-5</13!0.795113!/!LA5--3!905</-5815!
.8! /-10.! C1/1.! ?5?:0.! /! 2/A7/! 6.! A8! /223063! 950! .-! ?/8158.?5813! 65.! 905==.! 6.!
0.<586.1/F!1/-5!-.<5--3!M!737158.:.-5!73-1/813!75!-5!.?9301/=.38.!903<58.581.!6/!/-10.!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HVU!

C1/1.!?5?:0.!9377383!577505!238103--/15+!
!
H+#+%+!?33(%')#%/,&-)5)#&'#0"&#2(,&#*&%-/#')#0"(#:-&-(#4/4+%(+!
!
4X+!T8! 150?.8.! LA/-.1/1.<.! -/! </-A1/=.385! 6.! /22306.! 05-/1.<.! 73-1/813! /6! A8/! 9/015! 6.!
A83!C1/13!?5?:03!M!/8/-3;/!/!LA5--/!65;-.!/22306.!2>5!7.!/99-.2/83!/6!A8!.81503!
C1/13!?5?:03+!_A5713!7.;8.B.2/!2>5!7.!/99-.2/!-J/8/-.7.!6.!2A.!/--/!75=.385!#+!E5-!
</-A1/05! 75! -J.82.658=/! M! 7587.:.-5F! 1A11/<./F! -5! 6A5! 2/15;30.5! 65<383! 577505!
6.71.815F! 93.2>^! 7.! 65<5! 2387.650/05! 2>5! -J/223063! M! /99-.2/:.-5! 73-1/813! .8! A8/!
9/015! 65--3! C1/13! ?5?:03+! R223005! .83-105! 2387.650/05! .8! 2>5! 903930=.385! .-!
1500.130.3!8/=.38/-5!M!73;;5113!/;-.!72/?:.+!C5F!/6!575?9.3F!950!-5!.?90575!6.!/-10.!
C1/1.!?5?:0.!838!M!52383?.2/?5815!0566.1.=.3!3950/05!85--J.81503!1500.130.3!6.!A8!
/-103! C1/13! ?5?:03! /! 2/A7/! 65.! 2371.! 6.! 10/793013! 3! 65-! 0/;;.3! 3950/1.<3! 65--5!
/1105==/1A05F!.-!23??502.3!9A]!577505!905;.A6.2/13!75!-J/223063!9052-A65!-J/225773!
/--/!9/015!65-!1500.130.3!65--3!C1/13!?5?:03!85--/!LA/-5!7383!9377.:.-.!;-.!72/?:.F!/!
?583!2>5!LA571/!9/015!65-!1500.130.3!838!7./!.87.;8.B.2/815!"VX*+!

!
X$+!_A/-30/! A8! /223063! 9052-A6/! -J/225773! /6! A8! ?502/13! 05;.38/-5F! /BB.82>^! .-!
23??502.3! <58;/! 905;.A6.2/13! .8! ?/8.50/! 7587.:.-5! .-! <3-A?5! 65--5! <586.15!
905;.A6.2/15! 65<5! 577505! 7.;8.B.2/1.<3! 0.795113! /-! <3-A?5! ;-3:/-5! 6.! <586.15! 65.!
9036311.! .8150577/1.! /--J.815083! 65--3! C1/13! ?5?:03! .8! LA571.385+! _A571/!
</-A1/=.385!838!9A]!577505!:/7/1/!73-3!7A--J571587.385!;53;0/B.2/+!C.!65<5!.83-105!
6/05! A8! 9573! /::/71/8=/! -.?.1/13! /--/! LA31/! 6.!?502/13! 65--5! 9/01.! 65--J/223063+!
O82>5! 75! -5! 9/01.! >/883! A8/! LA31/! 6.! ?502/13! 5-5</1/! .8! A8! ?502/13! 05;.38/-5!
2300511/?5815! 65B.8.13F! -/! 6.?587.385! 6.! 1/-5!?502/13! .8! 150?.8.! 6.! <3-A?5! 9A]!
577505! .87.;8.B.2/815!0.795113!/--5!<586.15! 131/-.!65.!9036311.! .8150577/1.!/--J.815083!
65--3! C1/13! ?5?:03! .8! LA571.385+! T8! ;5850/-5F! 7.! 2387.650/! 2>5! .-! ?.;-.305!
.86.2/1305! 65--/! 2/9/2.1G! 65--J/223063! 6.! 905;.A6.2/05! ".8! ?/8.50/! 7587.:.-5*! .-!
23??502.3!10/!C1/1.!?5?:0.!7./!6A8LA5!-/!9/015!65-!?502/13!8/=.38/-5!.8!150?.8.!
6.!<3-A?5!2>5!<.585!9052-A7/+!O22306.!05-/1.<.!/!=385!238!A8J/-1/!23825810/=.385!
65--/! 63?/86/! /<0/883! 6A8LA5! A8J.?9301/8=/! ?/;;.305! 0.795113! /6! /22306.!
05-/1.<.!/!=385!85--5!LA/-.! -/!63?/86/!M!?583!23825810/1/+!K50!2382-A6505!2>5!M!
/99-.2/:.-5! .-! 6.0.113! 23?A8.1/0.3F! -/! 9/015! 65-! ?502/13! 8/=.38/-5! 2>5! <.585!
9052-A7/!65<5!577505!7.;8.B.2/1.</+!

!
X(+!,-.! /22306.! 6.! 8/1A0/! -32/-5! 838! 7383! 6.! 950! 7^! .8! ;0/63! 6.! 905;.A6.2/05!
7587.:.-?5815!.-!23??502.3!10/!C1/1.!?5?:0.+!_A5713!/<<.585!/82>5!75!.-!?502/13!
-32/-5!7.!103</!.8!A8/!=38/!6.!B0381.50/+!K50!238103F!75!-/!9/015!9052-A7/!65-!?502/13!
8/=.38/-5!M!7.;8.B.2/1.</F!.-!23??502.3!M!7A72511.:.-5!6.!577505!905;.A6.2/13!/82>5!
75!.-!?502/13!.8!LA571.385!838!7.!103</!.8!A8/!=38/!6.!B0381.50/+!

!
X#+!T8! 2/7.! 6.! LA5713! ;58505! A8! 30.581/?5813! 9A]! 903<58.05! 6/--/! ;.A0.790A658=/!



OIIQ,OPR!STTT!

!HVV!

05-/1.</! /--/! 83=.385! 6.! 9/015! 7371/8=./-5! 65-!?502/13! 23?A85! 6.! 2A.! /--J/01.23-3!
4#!")$*+! C.! 63<05::5! 0.158505F! /6! 575?9.3F! 2>5! .82.6383! 7587.:.-?5815! 7A-!
23??502.3! 10/! C1/1.! ?5?:0.! ;-.! /22306.! 2>5! >/883! -J5BB5113! 6.! 371/23-/05! .!
2382300581.!6.!/-10.!C1/1.!?5?:0.!/6!/2256505!/6!A8/!9/015!6.!A83!C1/13!?5?:03!
2>5!2371.1A.725!A8/!9/015!7371/8=./-5!65-!?502/13!23?A85+!

!
H+#+U+!?+02)#')#*(2)8)("/#'(4)"&"-/#%/,&-)5)#&'#0"#0")3(#:-&-(#4/4+%(+!
!
XH+!_A/-30/! A8J.?9057/! 2>5! 651.585! A8/! 937.=.385! 63?.8/815! 7A--/! 131/-.1G! 6.! A83!
C1/13! ?5?:03F! 23??5115! /:A7.! 572-A6581.F! 830?/-?5815! .-! 23??502.3! 10/! C1/1.!
?5?:0.! M! 7A72511.:.-5! 6.! 577505! 905;.A6.2/13+! P/-5! 23?9301/?5813! /:A7.<3!
;5850/-?5815! 058650G! 9.W! 6.BB.2.-5! -/! 958510/=.385! 85-! ?502/13! 6/! 9/015! 65.!
2382300581.! 6.! /-10.! C1/1.! ?5?:0.F! 85-! LA/-5! 2/73! -5! 2300581.! 65;-.! 72/?:.! 7383!
7A72511.:.-.! 6.! 577505! 905;.A6.2/15!")(*+! E5--/! 2/A7/!Z.2>5-.8!")#*F! /6! 575?9.3F! -/!
'3015! 6.! ;.A71.=./! >/! 71/:.-.13! 2>5! A8! 7.715?/! 6.! 72381.! B565-1G! /<5</! 9052-A73! .!
2382300581.! 6.! /-10.! C1/1.! ?5?:0.! 5! /<5</! 6A8LA5! 905;.A6.2/13! .-! 23??502.3! /.!
7587.!65--J/01.23-3!4#+!O82>5!85--/!2/A7/!h58851!")H*!-/!'3015!>/!2382-A73!2>5!A8!
/:A73! 73113! B30?/! 6.! 3::-.;3! 6.! /2LA.713! 572-A7.<3! 950! .! 2-.581.! /<5</! 9052-A73!
-J/225773!/-!?502/13!6.!9036311.!903<58.581.!6/!/-10.!C1/1.!?5?:0.+!

!
X%+!O82>5! ;-.! /:A7.! 572-A6581.! 2>5! 905;.A6.2/83! -/! 710A11A0/! 65--/! 238230058=/! 7A-!
?502/13!/--J.815083!6.!A83!C1/13!?5?:03F!/6!575?9.3!5-.?.8/863!3!?.8/22./863!
6.!5-.?.8/05!A8!23823005815F!9377383!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!
_A/863! -J.?9057/! 2>5! 0.72>./! 6.! 577505! 5-.?.8/1/! 3950/! 73-1/813! .8! A8! 7.8;3-3!
C1/13! ?5?:03F! -J/:A73! 73-.1/?5815! 838! 905;.A6.2>50G! .-! 23??502.3! 10/! C1/1.!
?5?:0.+! PA11/<./F! LA5713! 9A]! <50.B.2/07.! 75! -J.?9057/! .8! LA571.385! 5BB511A/!
579301/=.38.!3!.?9301/=.38.!6/!5!<5073!/-10.!C1/1.!?5?:0.!")%*!5!75!3950/!/82>5!.8!
/-10.! C1/1.! ?5?:0.!")U*+! IJ.?9/113! 6.77A/7.<3! 6.! A8! 23?9301/?5813! /:A7.<3! 85.!
238B0381.! 6.! /-10.! 2382300581.! 9A]! 65150?.8/05! A8! 5BB5113! 7A-! 23??502.3+! C5!
-J.?9057/!63?.8/815!/6311/!0.951A1/?5815!A8!23?9301/?5813!1/-5!6/!6.BB386505!-/!
238<.8=.385! 2>5! /11A50G! 7.715?/1.2/?5815! 90/1.2>5! 6.! 572-A7.385!85.! 0.;A/06.! 65.!
2382300581.! 2>5! 1581/83! 6.! 57502.1/05! A8/! 238230058=/! 6.0511/F! M! 903:/:.-5! 2>5! .!
2382300581.!6.!/-10.!C1/1.!?5?:0.!23?951/83!.8!?363!?583!/;;0577.<3e!.8!1/-!2/73!
.-!23??502.3!9A]!577505!905;.A6.2/13!/82>5!75! -/!<.11.?/!85-!2/73!6.!7952.5!838!
903<.585!6/!A8!/-103!C1/13!?5?:03+!

!
XU+!E5-! 2/73! 65;-.! /:A7.! 6.! 7B0A11/?5813F! LA/-.! -/! 6.720.?.8/=.385! 65.! 905==.! 5! -/!
B.77/=.385! 6.! 905==.! 522577.<.F! -/! 7.1A/=.385! 9A]! 577505! 9.W! 23?9-577/+! I/!
6.720.?.8/=.385! 65.! 905==.! 10/! 2-.581.! 8/=.38/-.! 838! 905;.A6.2/! 73-.1/?5815! .-!
23??502.3! 10/! C1/1.! ?5?:0.+! _A5713! 9A]! 1A11/<./! /<<58.05! 75! ;-.! /2LA.0581.!
7<3-;383!/11.<.1G!6.!579301/=.385!5!7383!6/885;;./1.!6/.!905==.!6.720.?.8/130.!3!75!
LA571/! 90/1.2/! M! A1.-.==/1/! 950! .?956.05! -5! .?9301/=.38.!")V*+! I5! 90/1.2>5! 2>5!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HV)!

2387.71383! 85--J3BB0.05! 905==.! 9.W! :/77.! /.! 2-.581.! 2>5! 9.W! 903:/:.-?5815!
.?9301505::503! 9036311.! 6/! /-10.! C1/1.! ?5?:0.! 9377383! 0586505! 9.W! 6.BB.2.-5!
-J/225773! /-! ?502/13! 950! .! 2382300581.! 6.! /-10.! C1/1.! ?5?:0.+! T8! 1/-.! 2/7.! .-!
23??502.3!10/!;-.!C1/1.!?5?:0.!9A]!577505!905;.A6.2/13+!

!
XV+!_A/863! A8J.?9057/! >/! A8/! 937.=.385! 63?.8/815! 2>5! 7.! 5715865! /--/! 131/-.1G! 6.!
A83!C1/13!?5?:03!838!M!73-.1/?5815!0.-5</815!75!-J/:A73!7952.B.23!93713!.8!577505!
6/! 6511/! .?9057/! 0.;A/06/! 73-1/813! A8/! 9/015! 65-! 7A3! 1500.130.3! 3! .82.65! 7A!
65150?.8/1.! /2LA.0581.! 85-! 1500.130.3! 8/=.38/-5+! [8J.?9057/! 63?.8/815! 9A]!
371/23-/05! .-! 23??502.3! .8! ?/8.50/! 7.;8.B.2/1.</! /6311/863! A8! 23?9301/?5813!
/:A7.<3!85--5!/055!3!85.!238B0381.!65.!2-.581.!2>5!7383!9.W!7A72511.:.-.!6.!6.<581/05!
-J3:.511.<3!6.!2382300581.!6.!/-10.!C1/1.!?5?:0.+!KA]!/<<58.05F!/6!575?9.3F!2>5!A8!
9/01.23-/05! 2/8/-5! 6.! 6.710.:A=.385! 0/99057581.! A8! ?5==3! 9/01.23-/0?5815!
.?9301/815!950!/2256505!/6!/?9.5!2/15;30.5!6.!2387A?/130.+!R71/23-/05!-J/225773!/!
1/-.!2/8/-.!9A]!/<505!A8!.?9/113!7371/8=./-5!7A-!23??502.3!10/!C1/1.!?5?:0.+!E5-!
</-A1/05! 75! -J.82.658=/! M! 7587.:.-5! 7.! 65<5! 2387.650/05! /82>5! .-! B/113! 2>5! M!
903:/:.-5! 2>5! -/! 905758=/! 71577/! 65--J.?9057/! 63?.8/815! 7A--J.81503! 1500.130.3! 6.!
A83! C1/13! ?5?:03! 0586/! -J/225773! /-! ?502/13! 9.W! 6.BB.2.-5+! C.! 65<5! 6A8LA5!
0.158505! 2>5! LA/-7./7.! /:A73! 2>5! 0586/! 9.W! 6.BB.2.-5! -J/225773! /6! A8! ?502/13!
8/=.38/-5! .82.6/! 7587.:.-?5815! 7A-! 23??502.3+!I/!23?:.8/=.385!65--/!937.=.385!
6.! ?502/13! 65--J.?9057/! 63?.8/815! 5! 65--/! 8/1A0/! /81.238230058=./-5! 65-! 7A3!
23?9301/?5813! .?9-.2/! 2>5! 1/-.! /:A7.! /::./83! 73-.1/?5815F! 950! -303! 8/1A0/F!
A8J.82.658=/!7587.:.-5!7A-!23??502.3+!PA11/<./F!75!-J/:A73!M!6.!8/1A0/!9A0/?5815!
-32/-5! 3! 0.;A/06/! 73-1/813! A8/! 9/015! .87.;8.B.2/815! 65--5! <586.15! 65--J.?9057/!
63?.8/815! 85--3! C1/13! ?5?:03! .8! LA571.385F! 5773! 9A]! 838! 577505! /113! /!
905;.A6.2/05!.8!?/8.50/!7587.:.-5!.-!23??502.3+!

!
H+#+V+!?+02)#')#*(2)8)("/#'(4)"&"-/#%/,&-)5)#&'#0"&#2(,&#*&%-/#')#0"(#:-&-(#4/4+%(+!
!
X)+!_A/-30/!A8/!937.=.385!63?.8/815!.8150577.!73-1/813!9/015!6.!A83!C1/13!?5?:03F!M!
9377.:.-5!10/005!65--5!.86.2/=.38.F!23?5!85-!2/73!65;-.!/22306.F!6/!LA/813!71/:.-.13!
6/--J/01.23-3! 4#F! 377./! 2>5! -/! 937.=.385! 63?.8/815! 65<5! 571586507.! /6! A8/! 9/015!
7371/8=./-5!65-!?502/13!23?A85+!C5!-/!937.=.385!63?.8/815!0.;A/06/!A8/!9/015!6.!
A83! C1/13! ?5?:03! 2>5! 2371.1A.725! A8/! 9/015! 7371/8=./-5! 65-! ?502/13! 23?A85! 5!
-J/:A73! 05865! 9.W! 6.BB.2.-5F! 950! .! 2382300581.! 6.! /-10.! C1/1.! ?5?:0.F! /2256505! /-!
?502/13! 85-! LA/-5! -J.?9057/! M! 63?.8/815F! </! 73-.1/?5815! 0.158A13! 2>5! .-!
23??502.3!10/!C1/1.!?5?:0.!9377/!577505!905;.A6.2/13!.8!?.7A0/!7587.:.-5+!

!
X4+!E5--J/99-.2/05! LA5713! 20.150.3! M! 852577/0.3! 2387.650/05F! .8! 9/01.23-/05F! -5!
6.?587.38.!65-!?502/13! .8!LA571.385! .8! 150?.8.!6.!<3-A?5+!h5;.38.!3! /66.0.11A0/!
9301.! 3! /5039301.! 7.1A/1.! .8! A83! C1/13! ?5?:03! 9377383F! /! 752386/! 65--/! -303!
.?9301/8=/F!2371.1A.05!A8/!9/015!7371/8=./-5!65-!?502/13!23?A85!"))*+!T8!LA571.!2/7.!



OIIQ,OPR!STTT!

!HV4!

7.!65<5!</-A1/05!75!-J.8B0/710A11A0/!.8!LA571.385!<.585!A1.-.==/1/!950!B308.05!750<.=.!
10/87B0381/-.50.! 5F! .8! 2/73! /BB50?/1.<3F! .8! 2>5! ?.7A0/+! _A/863! -5! .8B0/710A11A05!
23?5! ;-.! /5039301.! 56! .! 9301.! 7383! .?9301/81.! 950! -/! B308.1A0/! 6.! 750<.=.!
10/87B0381/-.50.F! .-! 23??502.3! 10/! C1/1.! ?5?:0.! M! 7A72511.:.-5! 6.! 577505!
905;.A6.2/13+!

!
XX+!'3?5! 85-! 2/73! 65--5! 937.=.38.! 63?.8/81.! 2>5! 7.! 571586383! /--/! 131/-.1G! 6.! A83!
C1/13!?5?:03!"2B0+!7390/!/-!9A813!XU*F!75!-J/:A73!M!6.!8/1A0/!9A0/?5815!-32/-5!3!
0.;A/06/! 73-1/813! A8/! 9/015! .87.;8.B.2/815! 65--5! <586.15! 65--J.?9057/! 63?.8/815F!
5773!9A]!838!577505!/113!/!905;.A6.2/05!.8!?/8.50/!7587.:.-5!.-!23??502.3+!

!
H+H+!'44721.*01*6=;C.*20563.D.*61*.<972368.7/.*01*0C972368.7/.*47/*.<920C0*
C.3;630*./*960C.*3028.*01*644721.*0*9263.4N0*20563.D.*61*.<920C0*C.3;630*./*960C.*

3028.!
!

H+H+(+!C22/%5&8)(")#$/"/%&,)+!
!
($$+!,-.!/01.23-.!4(!5!4#!7.!/99-.2/83!/;-.!/22306.!56!/--5!90/1.2>5!2>5!7383!.8!;0/63!
6.!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.!/82>5!75!A8/!3!9.W!9/01.!.8150577/15!
7383! 7.1A/15! /-! 6.! BA30.! 65--/! '3?A8.1G!")4*+! ,-.! /01.23-.! 4(! 5! 4#! 7.! /99-.2/83!
.86.95865815?5815! 6/-! -A3;3! 63<5! -5! .?90575! 7383! 7.1A/15! 3! -J/223063! M! 71/13!
2382-A73F! LA/863! ;-.! /22306.! 5! -5! 90/1.2>5! 7383! 9371.! .8! 577505! /--J.815083! 65--/!
'3?A8.1G!")X*!3!>/883!5BB511.!/--J.815083!65--/!'3?A8.1G!"4$*+!,-.!/01.23-.!4(!5!4#!
9377383!/99-.2/07.!/82>5!/6!/22306.!56!/--5!90/1.2>5!05-/1.<.!/!9/57.!150=.F!LA/-30/!
577.!7./83!/11.!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!T-!90.82.9.3!;5850/-5!
9052.7/13!/--/!75=.385!#F!7523863!.-!LA/-5!-J/223063!3!-/!90/1.2/!65<383!577505!.8!
;0/63!6.!/<505!A8J.8B-A58=/!7587.:.-5F!6.0511/!3!.86.0511/F!/11A/-5!3!93158=./-5F!7A--5!
2300581.!65;-.!72/?:.!B0/!C1/1.!?5?:0.F!7.!/99-.2/!/82>5!85-!2/73!6.!/22306.!5!/:A7.!
2>5!.8150577/83!.?90575!7.1A/15!.8!9/57.!150=.!3!2>5!7.!0.B50.72383!/6!.?9301/=.38.!3!
579301/=.38.!238!9/57.!150=.+!

!
($(+!O-!B.85!6.!65150?.8/05!-J/99-.2/:.-.1G!65-!6.0.113!23?A8.1/0.3!M!7ABB.2.5815!2>5!A8!
/223063!3!A8/!90/1.2/F!2>5!.8150577/!9/57.!150=.!3!.?90575!7.1A/15!.8!9/57.!150=.F!7./!
.8! ;0/63! 6.! 905;.A6.2/05! -J/11.<.1G! 52383?.2/! 10/87B0381/-.50/! /--J.815083! 65--/!
'3?A8.1G+!IJ.?9301/=.385! .8! A8! A8.23! C1/13!?5?:03! 9A]! 577505! 7ABB.2.5815! 950!
65150?.8/05! 5BB511.! 6.! LA5713! 1.93+! I5! .?9301/=.38.! 9377383! .8B-A.05! 7A--5!
2386.=.38.!65--/!238230058=/!85--3!C1/13!?5?:03!.?9301/1305F!.-!2>5!9A]!/<505!/!
7A/! <3-1/! 0.9502A77.38.! 7A--5! 579301/=.38.! 5! 7A--5! .?9301/=.38.! 6.! 9036311.!
2382300581.!6/!5!<5073!/-10.!C1/1.!?5?:0.+!T8!/-105!9/03-5F!-5!.?9301/=.38.!6/!9/57.!
150=.! 0.2386A2.:.-.!/--J/223063!3!/--/!90/1.2/!9377383!65150?.8/05!A8/!65<./=.385!
65-! 23??502.3! 10/! C1/1.!?5?:0.F! .82.65863! .8! LA5713!?363! 7A--5! 2300581.! 65;-.!
72/?:.+!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! HVX!

!
($#+!E5--J/99-.2/05! .-! 20.150.3! 65-! 905;.A6.=.3! /-! 23??502.3! /;-.! /22306.! 56! /--5!
90/1.2>5! 7390/! 65720.11.! M! 9501.85815! 57/?.8/05F! 10/! -J/-103F! LA/-! M! -J3;;5113!
65--J/223063! 3! 65--/! 90/1.2/! 0.7A-1/815! 6/-! 7A3! 238158A13! 3! 6/--J.815813! 65--5!
.?90575!.8150577/15!"4(*+!

!
($H+!_A/863! -J3;;5113! 65--J/223063! M! LA5--3! 6.! -.?.1/05! -/! 238230058=/! /--J.815083!
65--/! '3?A8.1GF! .-! 905;.A6.=.3! /-! 23??502.3! 10/! C1/1.! ?5?:0.! M! /22501/13! 9.W!
6.0511/?5815!0.795113!/.!2/7.!.8!2A.!3;;5113!65--J/223063!M!90.82.9/-?5815!LA5--3!6.!
05;3-/05! -/! 238230058=/! /-! 6.! BA30.! 65--/!'3?A8.1G+! T8!5BB511.! 85--/! 90.?/! .93157.!
-J/223063! 3! -/! 90/1.2/! >/883! A8J.82.658=/! 6.0511/! 7A--/! 238230058=/! /--J.815083!
65--/! '3?A8.1G! 56! .-! 23??502.3! 10/! C1/1.! ?5?:0.+! P/-.! /22306.! 5! 90/1.2>5F! 2>5!
9377383!.8150577/05!7./!-5!.?9301/=.38.!2>5!-5!579301/=.38.F!7383!73-.1/?5815F!950!
-303!8/1A0/F!.6385.!/!905;.A6.2/05!.-!23??502.3!10/!C1/1.!?5?:0.+!

!
H+H+#+!?33(%')#&5/"-)#*/%#($$/--(# ,&#%/2-%)8)("/#'/,,&#3("3(%%/"8&#&,,<)"-/%"(#'/,,&#
@(40")-.+!
!
($%+!E5-! 2/73! 65--5! .?9301/=.38.F! LA571/! 2/15;30./! 23?905865! ;-.! /22306.! 2>5!
65150?.8/83!A8!.73-/?5813!65-!?502/13!.815083!"4#*+!_A5713!/<<.585F!/6!575?9.3F!
.8! 2/73! 6.! /22306.! 238! .! LA/-.! .! 2382300581.! 85--/! '3?A8.1G! 5! 85.! 9/57.! 150=.! 7.!
0.9/01.72383! .! ?502/1.F! 950! 575?9.3! 238<585863! 6.! 838! <586505! 85.! 0.79511.<.!
?502/1.! 63?571.2.! 3! 2382-A65863! /22306.! 052.9032.! 6.! 6.710.:A=.385!
"572-A7.</*!"4H*+!

!
($U+!E5-! 2/73! 65--5! 579301/=.38.F! LA571/! 2/15;30./! 23?905865! .! 2/7.! 85.! LA/-.! -5!
.?90575! 2>5! 23?951383! .8! 6A5! 3! 9.W! C1/1.! ?5?:0.! 238<58;383! 6.! 579301/05!
65150?.8/1.!LA/81.1/1.<.! ".8! 5225773*!<5073!9/57.! 150=.! /--3! 72393!6.! 23306.8/05! .-!
90390.3! 23?9301/?5813! 6.! ?502/13! /--J.815083! 65--/! '3?A8.1G+! P/-.! /22306.!
6J579301/=.385! 750<383! /! 0.6A005! -/! 238230058=/! 7A.! 905==.! -.?.1/863! -J3BB501/!
/--J.8!15083!65--/!'3?A8.1G!5!905;.A6.2/863!.8!LA5713!?363!.-!23??502.3!10/!C1/1.!
?5?:0.+! C58=/! -J/223063! 6.! 579301/=.385! LA571.! LA/81.1/1.<.! /<05::503! 931A13!
577505!<586A1.!/--J.815083!65--/!'3?A8.1G!"4%*+!

!
H+H+H+!?,-%)#&33(%')+!
!
($V+!E5-! 2/73! 6.! /22306.! 5! 90/1.2>5! .-! 2A.! 3;;5113! 838! 7./! LA5--3! 6.! 05710.8;505! -/!
238230058=/! /--J.815083! 65--/! '3?A8.1GF! M! 73-.1/?5815! 852577/0.3! 903256505! /6!
A8J/8/-.7.! 9.W! 6511/;-./1/! 950! <50.B.2/05! 75! -J/11.<.1G! 52383?.2/! 10/87B0381/-.50/!
/--J.815083! 65--/! '3?A8.1G! 5F! 6.! 23875;A58=/F! -5! 2300581.! 65;-.! 72/?:.! 10/! C1/1.!
?5?:0.!9377/83!577505!905;.A6.2/15!3!?583+!

!



OIIQ,OPR!STTT!

!H)$!

($)+!T8!LA5713!75873!M!9501.85815!57/?.8/05!;-.!5BB511.!65--J/223063!3!65--/!90/1.2/!7A.!
2-.581.!5!7A;-.!/-10.!3950/130.!/--J.815083!65--/!'3?A8.1G!2>5!B/883!/BB.6/?5813!7A.!
903! 6311.! 65--5! .?90575! 2>5! 90586383! 9/015! /--J/223063! 3! /--/! 90/1.2/!"4U*+! E5--/!
758158=/! 65--/! 2/A7/! '3?9/;8.5! ?/0.1.?5! :5-;5!"4V*F! 05-/1.</! /6! /22306.! 10/! -5!
.?90575! 6.! 7956.=.385! 2>5! 3950/</83! 10/! 9301.! 23?A8.1/0.! 5! 9301.! 65--JOB0.2/!
322.6581/-5F! -/! '3015! >/! 0.158A13! 2>5! ;-.! /22306.! B377503! .6385.! /! 905;.A6.2/05!
.86.0511/?5815! .-!23??502.3! 10/!C1/1.!?5?:0.! .8!LA/813!?36.B.2/</83! -/!=38/!6.!
/110/=.385!65.!9301.!23?A8.1/0.!/!2A.!7.!/99-.2/</83!;-.!/22306.!5!.82.65</83!7A--5!
/11.<.1G! 6.! /-105! .?90575! .8! 1/-.! =385+! K.W! 7952.B.2/?5815F! ;-.! /22306.!
905;.A6.2/</83! -5! /11.<.1G! 6.! .?90575! 2>5! B/25</83! /BB.6/?5813! 7A--5! 9/01.! 950! .!
750<.=.!6.! 10/793013F!23?5!?5==3!6.! 10/793013!65--5!?502.!/2LA.71/15!3!<586A15!.8!
9/57.!150=.!3!23?5!B/11305!.?9301/815!950!.!750<.=.!3BB501.!6/.!9301.!71577.+!

!
($4+!T-! 23??502.3! 9A]! 577505! 905;.A6.2/13! /82>5! 75! -J/223063! .?956.725! -5!
05.?9301/=.38.! 85--/! '3?A8.1G+! _A5713! 9A]! /<<58.05F! /6! 575?9.3F! .8! 2/73! 6.!
/22306.!<501.2/-.!10/!B308.130.!23?A8.1/0.!5!6.710.:A130.!6.!9/57.!150=.!2>5!.?938;/83!
05710.=.38.! /--/! 0.<586.1/! /-! 6.! BA30.! 6.! A8! 1500.130.3! /775;8/13F! 23?9057/! -/!
'3?A8.1G+!C5!.8!/7758=/!65--J/223063!-/!0.<586.1/!85--/!'3?A8.1G!B3775!9377.:.-5!5!
903:/:.-5F!1/-.!.?9301/=.38.!9377383!/-150/05!.!B-A77.!65;-.!72/?:.!/--J.815083!65--/!
'3?A8.1G!"4)*+!

!
($X+!PA11/<./F! /BB.82>^! 1/-.! 5BB511.! 7./83! 903:/:.-.F! 65<5! 57750<.! A8/! 6.BB5058=/!
7587.:.-5! 10/! .! 905==.! 65.! 9036311.! 90/1.2/1.! 85--/! '3?A8.1G! 5! /-! 6.! BA30.! 65--/!
'3?A8.1G!5!1/-5!6.BB5058=/!838!65<5!577505!5037/!6/.!6.0.11.!63;/8/-.!5!6/.!2371.!65-!
10/793013+! T83-105F! .!<3-A?.!6.!90363113!579301/1.!838!65<383!577505! .87.;8.B.2/81.!
0.795113! /-! ?502/13! 23?9-577.<3! 950! LA5.! 9036311.! 85-! 1500.130.3! 65-! ?502/13!
23?A85!"44*+! C5! LA571.! <3-A?.! 6.! 90363113! 7383! .87.;8.B.2/81.! 0.795113! /! LA5--.!
<586A1.! /--J.815083! 65--/! '3?A8.1GF! -J.82.658=/! 6.! LA/-7./7.! 05.?9301/=.385! 7A-!
23??502.3! 10/! C1/1.! ?5?:0.! 838! M! 2387.650/1/! 7587.:.-5+! E5--J5BB511A/05! LA571/!
</-A1/=.385F!3223005!15850!23813!838!73-1/813!65-!7.8;3-3!/223063!2382-A73!10/!-5!
9/01.! ?/! /82>5! 6.! LA/-7./7.! 5BB5113! 2A?A-/1.<3! 6.! /22306.! 7.?.-.! 2382-A7.! 6/;-.!
71577.!B308.130.!5!6/!B308.130.!2382300581.+!`!9377.:.-5F!/6!575?9.3F!2>5!.!<3-A?.!6.!
90363113!/!2A.!7.!/99-.2/!A8!7.8;3-3!/223063!7./83!/::/71/8=/!0.6311.F!?/!2>5!LA5--.!
/!2A.!7.!/99-.2/83!6.<507.!/22306.!6.!LA5713!1.93!7./83!7.;8.B.2/1.<.+!T8!1/-!2/73!;-.!
/22306.! 2387.650/1.! 85-! -303! 23?9-5773! 9377383! 905;.A6.2/05! 7587.:.-?5815! .-!
23??502.3!10/!C1/1.!?5?:0.+!C.!0.2306/!1A11/<./!2>5!"2B0+!7390/F!9A813!%X*!3223005!
2>5!.-!7.8;3-3!/223063!3!-/!7.8;3-/!0515!6.!/22306.!6./83!A8!23810.:A13!7.;8.B.2/1.<3!
/--J.82.658=/!23?9-577.</!7A-!23??502.3+!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! H)(!

"(*!,[!'!HV4!65-!##+(#+#$$(F!9/;+!(H+!!
"#*!,[!I!(!65-!%+(+#$$HF!9/;+!(+!
"H*!'B0+!/6! 575?9.3! 2/A75! 0.A8.15! UV&V%! 5! U4&V%F! '387158! 5! ,0A86.;F! h/22+!(XXVF!
9/;+!%U4!5!2/A75!0.A8.15!V&)H!5!)&)HF!'3??502./-!C3-<5817F!h/22+!(X)%F!9/;+!##H+!
"%*!'B0+!.8!903937.13!2/A7/!##&)(F!i^;A5-.8F!h/22+!(X)(F!9/;+!X%XF!9A813!(V+!
"U*!'B0+!2/A7/!(XH&4HF!j.867A0B.8;F!h/22+!(X4VF!9/;+!V((F!9A813!XVF!5!2/A7/!Pb))&X%F!
S5058.;.8;! </8!,0331>/865-/058! .8! i-35?kl5k50.m9036Ak158F! h/22+!(XX)F! 9/;+!TTb
)UXF!9A813!(#V+!
"V*!'B0+!9A81.! 6/! (%#! /! (%%! 65--/! 758158=/! S5058.;.8;! </8! ,0331>/865-/058! .8!
i-35?kl5k50.m9036Ak158F!2.1/1/!85--/!831/!9052565815+!
")*!'B0+!/6!575?9.3!2/A7/!Pb#&4XF!K5103B.8/F!h/22+!(XX(F!9/;+!TTb($4)F!9A813!##V+!
"4*!I/!83=.385!6.!@.82.658=/!7587.:.-5D!M!10/11/1/!9.W!73113F!85--/!75=.385!#+%+!
"X*!'B0+!.8!903937.13!2/A7/!4U&)VF!n3BB?/88bI/!h32>5F!h/22+!(X)XF!9/;+!%V(F!9A813!
(#V+!
"($*!E5--5!9057581.!-.855!6.05110.2.!.-! 150?.85!@9036311.D!7.!0.B50.725!7./!/.!:58.!2>5!/.!
750<.=.+!
"((*!'B0+!2/A7/!()#&4$F!\o2>850F!h/22+!(X4(F!9/;+!#$#(F!9A813!(4+!'B0+!.83-105!2/A7/!
'bH$X&XXF!j3A1507F!h/22+!#$$#F!9/;+!Tb(U))F!9A813!XUF!2/A7/!'b%)U&XXF!O?:A-/8=!
,-p2k850F!h/22+!#$$(F!9/;+!Tb4$4XF!9A813!%XF!2/A75!0.A8.15!'b#(U&XV!5!#(V&XVF!'/0-3!
i/;8/723!5!/+&i/82/!K393-/05!6.!E3</0/!732+!2339+!/!0+!-+!"iEK*F!h/22+!(XXXF!9/;+!Tb
(HUF! 9A813! U(F! 2/A7/! 'bUU&XVF! q3:! '58105F! h/22+!(XX)F! 9/;+!Tb)((XF! 9A813! H)F! 5!
2/A7/!'b%(&X$F!npB850!5!Q-750F!h/22+!(XX(F!9/;+!Tb(X)XF!9A813!HH+!
"(#*!'B0+!/6! 575?9.3! 2/A75! 0.A8.15! Pb#%&XH! 5! /-105F! '3?9/;8.5! ?/0.1.?5! :5-;5F!
h/22+!(XXVF!9/;+!TTb(#$(F!9A813!#$HF!5!2/A7/!'3??502./-!C3-<5817F!2.1/1/!/--/!831/!
HF!9A813!#H+!
"(H*!'B0+!2/A75! 0.A8.15! Pb#(H&XU! Pb(4&XVF! C'f! 5! dEfF! h/22+!(XX)F! 9/;+!TTb()HXe!
2B0+!/82>5!.8B0/!75=.38.!H+#+%!5!H+#+V+!
"(%*!'B0+!.8B0/!75=.385!H+#+!
"(U*!'B0+!/6!575?9.3!2/A7/!\o2>850F! 2.1/1/!/--/!831/!((F! 5! 2/A7/!H(X&4#F!C32.^1^!65!
<5815! 65! 2.?5817! 51! :^1387! 65! -JQ71! CO&f50958! A86!f50958!,?:n!A86!'R+!f,+F!
h/22+!(X4HF! 9/;+!%()HF! 2/A75! 0.A8.15! #%$&4#! 5! /-105F! C1.2>1.8;! C.;/051158.86A710.5F!
h/22+!(X4UF!9/;+!H4H(F!9A813!%4F!5!2/A75!0.A8.15!Pb#U&XU!5!/-105F!'.?58150.57!'ihF!
h/22+!#$$$F!9/;+!TTb%X(F!9A813!HXH$+!
#)+%+#$$%!T!TP!r!,/==511/!ABB.2./-5!65--J[8.385!5A0395/!'!($(&XU!
"(V*!T8!/-2A85!758158=5F!05-/1.<5!7390/11A113!/6!/22306.!<501.2/-.F!-/!'3015!6.!;.A71.=./!
>/! 9052.7/13! 2>5! -J/223063! .8! 2/A7/! 50/! /113! /6! 371/23-/05! .-! 0/;;.A8;.?5813! 65;-.!
3:.511.<.! 65-! ?502/13! A8.23! 10/! C1/1.! ?5?:0.e! 2B0+!/6! 575?9.3! 2/A7/! PbV#&X4F!
S3-k7l/;58F!h/22+!#$$$F!9/;+!TTb#)$)F!9A813!()XF!2/A7/!i/;8/723F!2.1/1/!/--/!831/!
((F! 9A813! %)! 5! 2/A7/! UV&VUF! C32.^1^! P52>8.LA5! Z.8.M05F! h/22+!(XXVF!
9/;+!HH)+!IJ.?9/113! 6.! A8! /223063! 7A--J3:.511.<3! 65-! ?502/13! A8.23! M! 9501/813! A8!
B/11305!6.!2A.!M!9377.:.-5!15850!23813+!
"()*!'B0+!/6! 575?9.3! 2/A7/! Pb##4&X)F! T0.7>! CA;/0F! h/22+!(XXXF! 9/;+!TTb#XVXF! 9A813!



OIIQ,OPR!STTT!

!H)#!

()$F!5!2/A7/!(X&))F!Z.--50F!h/22+!(X)4F!9/;+!(H(F!9A813!(U+!
"(4*!'B0+!/6!575?9.3!2/A7/!'b#U$&X#F!,s110A9bf-.?F!h/22+!(XX%F!9/;+!TTbUV%(F!9A813!
U%+!
"(X*!'B0+!/6! 575?9.3! 2/A7/!'bH$V&XVF! q/<.23F!h/22+!(XX4F! 9/;+!TTb(X4HF! 9A813!()F! 5!
2/A7/!i^;A5-.8F!2.1/1/!/--/!831/!%F!9A813!(4+!
"#$*!C.! 238B0381.83! /! 1/-5! 0.;A/063! -5! 758158=5!i/;8/723!5!j3A1507! 2.1/15! /--/!831/!
((+!
"#(*!'B0+!/6!575?9.3!2/A7/!Pb(%(&4XF!P0^B.-5A0395F!h/22+!(XXUF!9/;+!TTb)X(F!2/A7/!Pb
#X&X#F! S5058.;.8;! </8! C/?58l50k5865! K0.m705;5-5865! R0;/8.7/1.57! .8! 65!
i3Al8.m<50>5.6!"CKR*F!h/22+!(XXUF!9/;+!TTb#4XF!950!LA/813!0.;A/06/!-5!579301/=.38.F!
5! -/! 652.7.385! 65--/! '3??.77.385! 85-! 2/73! S3-k7l/;58! "TT*! ",[! I! #V#! 65-!
#+($+#$$(F!9/;+!(%*+!
"##*!'B0+!/! 1/-5! 0.;A/063! 2/A7/!)(&)%F!d0A:3F!h/22+!(X)UF! 9/;+!UVHF! 9A813!H4F! 2/A75!
0.A8.15!#$X&)4!5!/-105F!S/8!I/865lt2kF!h/22+!(X4$F!9/;+!H(#UF!9A813!()#F!2/A7/!Pb
V(&4XF!Y/87k!K5-76t0/<-50!d3058.8;F!h/22+!(XX#F!9/;+!TTb(XH(F!9A813!(%HF!5!2/A7/!Pb
VU&4XF!iKi!T86A710.57!5!i0.1.7>!,t97A?F!h/22+!(XXHF!9/;+!TTbH4XF!9A813!(HU+!
"#H*!'B0+!/! 1/-5! 903937.13! 2/A7/! Pb4V&XUF! '3?9/;8.5! ;^8^0/-5! ?/0.1.?5! 5!
/+&'3??.77.385F! h/22+!#$$#F! 9/;+!TTb($((F! 9A813! (%4F! 5! 9A813! #$#! 65--/! 758158=/!
'3?9/;8.5!Z/0.1.?5!i5-;5!2.1/1/!/--/!831/!(#+!
"#%*!'B0+!2/A7/!(#H&4HF!iET'&'-/.0F!h/22+!(X4UF!9/;+!HX(F!9A813!#X+!
"#U*!'B0+!-/! 652.7.385! 65--/! '3??.77.385! 85-! 2/73! \/8A77.! ",[! I! H##! 65-!
(V+((+(X)4F!9/;+!HV*F!9A813!((+!
"#V*!'B0+!/! 1/-5! 903937.13! 2/A7/! H(&4UF! QPO! d/:0.LA5! 6JQ:/A2>57F! h/22+!(X4UF!
9/;+!HXHHF!9A81.!(#!5!(H+!
"#)*!'B0+!2/A75! 0.A8.15!'b#%(&X(!K!5!'b#%#&X(!KF!hPQ!"Z/;.--*F!h/22+!(XXUF!9/;+!Tb
)%HF!9A813!)$F!5!2/A7/!($)&4#F!OQ,F!h/22+!(X4HF!9/;+!H(U(F!9A813!V$+!
"#4*!'B0+!9A813!V$!65--/!758158=/!85--/!2/A7/!OQ,F!2.1/1/!/--/!831/!9052565815+!
"#X*!'B0+!2/A7/!U&VXF!Sp-kF!h/22+!(XVXF!9/;+!#XUF!9A813!)+!
"H$*!'B0+!/6!575?9.3!.-!9A813!()!65--/!758158=/!85--/!2/A7/!q/<.23!2.1/1/!/--/!831/!(X!5!
.-!9A813!(H4!65--/!758158=/!85--/!2/A7/!iKi!T86A710.57!5!i0.1.7>!,t97A?!2.1/1/!/--/!
831/!##+!
"H(*!'B0+!9A813! (H4! 65--/! 758158=/! 85--/! 2/A7/! iKi! T86A710.57! 5! i0.1.7>! ,t97A?F!
2.1/1/!/--/!831/!##+!
"H#*!'B0+!/6!575?9.3!.!9A81.!X!5!($!65--/!758158=/!Z.--50!2.1/1/!/--/!831/!()!5!.-!9A813!
U4!65--/!758158=/!OQ,!2.1/1/!/--/!831/!#)+!
"HH*!'B0+!2/A75! 0.A8.15! ($$&4$! 5! /+F! ZA7.LA5! Y.BBA7.38! d0/8u/.75F! h/22+!(X4HF!
9/;+!(4#UF!9A813!4V+!T8!LA5713!2/73!.!9036311.!.8!LA571.385!0/99057581/</83!9323!9.W!
65-!H!c!65--5!<586.15!7A.!?502/1.!8/=.38/-.!0.-5</81.+!I/!'3015!>/!/BB50?/13!2>5!;-.!
/22306.F! 2>5! 371/23-/</83! .-! 23??502.3! 9/0/--5-3F! 50/83! .8! ;0/63! 6.! 905;.A6.2/05!
7587.:.-?5815!.-!23??502.3!10/!;-.!C1/1.!?5?:0.!/!2/A7/!65--J5-5</13!B/11A0/13!65--5!
9/01.!5!65--/!937.=.385!05-/1.</!6.!?502/13!65.!9036311.!0.795113!/!LA5--.!B/::0.2/1.!6/.!
B308.130.!2382300581.+!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! H)H!

"H%*!'B0+!/!1/-5!0.;A/063!.!9A81.!()X!5!#H(!65--/!758158=/!S3-k7l/;58!2.1/1/!/--/!831/!
(V!5!-/!2/A7/!Pb#(H&$$F!'ZO!',Z!5!/+F!h/22+!#$$HF!9A81.!#(X!5!##$+!
"HU*!'B0+!/6! 575?9.3! 2/A7/! Pb)&XHF! I/8;8575bT;-3F! h/22+!(XXUF! 9/;+!TTb(UHHF! 9A813!
(#$+!
"HV*!'B0+!9A81.!(%$!5!(%(!65--/!758158=/!85--/!2/A7/!S5058.;.8;!</8!,0331>/865-/058!
.8!i-35?kl5k50.m9036Ak158F!2.1/1/!/--/!831/!U+!
"H)*!'B0+!23?A8.2/=.385! 65--/! '3??.77.385! 05-/1.</! /;-.! /22306.! 6.! .?9301/8=/!
?.8305! 2>5! 838! 65150?.8/83! 05710.=.38.! 7587.:.-.! 65--/! 238230058=/! /.! 7587.!
65--J/01.23-3!4(F!9/0/;0/B3!(F!65-!10/11/13!",[!'!HV4!65-!##+(#+#$$(F!9/;+!(H*F!9A813!
H+!
"H4*!,[! I! ($)! 65-! H$+%+(XXVF! 9/;+!%+!O! 652300505! 6/-! (+(+#$$U! -/! 7A66511/!
0/223?/86/=.385! <500G! 7371.1A.1/! 6/--/! 0/223?/86/=.385! 65--/! '3??.7! 7.385!
05-/1.</!/--/!65B.8.=.385!65--5!?.203.?90575F!9.223-5!5!?56.5!.?90575!",[!I!(#%!65-!
#$+U+#$$HF!9/;+!HV*+!
"HX*!IJ5790577.385! @.?90575! .8150577/15D! 23?905865! -5! .?90575! 23--5;/15! 23?5!
65B.8.15!/-!9A813!(#+#!65--/!23?A8.2/=.385!65--/!'3??.77.385!05-/1.</!/;-.!/22306.!
6.!.?9301/8=/!?.8305!2>5!838!65150?.8/83!05710.=.38.!7587.:.-.!65--/!238230058=/!/.!
7587.!65--J/01.23-3!4(F!9/0/;0/B3!(F!65-!10/11/13!2>5!.71.1A.725!-/!'3?A8.1G!5A0395/!"65!
?.8.?.7*!",[!'!HV4!65-!##+(#+#$$(F!9/;+!(H*+!
"%$*!'B0+!-/!831/!9052565815+!
"%(*!E5-! 65B.8.05! .-!?502/13! 0.-5</815! </! B/113! 0.B50.?5813! /--/! 23?A8.2/=.385! 65--/!
'3??.77.385! 7A--/! 65B.8.=.385! 65-! ?502/13! 0.-5</815! /.! B.8.! 65--J/99-.2/=.385! 65-!
6.0.113!23?A8.1/0.3!.8!?/150./!6.!238230058=/!"2B0+!,[!'!H)#!65-!X+(#+(XX)F!9/;+!U*+!
"%#*!'B0+!/82>5!9A813!(%!7A90/+!
"%H*!'B0+!9A813!4!65--/!758158=/!85--/!2/A7/!f50958!g!f50958F!2.1/1/!/--/!831/!(U+S/!
831/13!2>5!-/!'3015!838!B/!0.B50.?5813!/--/!LA31/!6.!?502/13!?/!/--/!9502581A/-5!65--5!
579301/=.38.!B0/8257.!56!/.!<3-A?.!65.!90363113!.8150577/1.+!
"%%*!'B0+!/6!575?9.3!-/!758158=/!85--/!2/A7/!S3-k7l/;58!2.1/1/!/--/!831/!(V!5!-/!2/A7/!
Pb()U&XUF! iOCd!'3/1.8;7F! h/22+!(XXXF! TTb(U4(+!K50! LA/813! 0.;A/06/! -/! 9377.:.-.1G!
2>5!A8!/223063!30.==381/-5!.?956.72/!.-!23??502.3!9/0/--5-3!2B0+!2/A75!0.A8.15!XV&4#!
56!/-105F!TO\!T81508/1.38/-F!h/22+!(X4HF!9/;+!HHVXF!9A813!#)+!
"%U*!'B0+!/6!575?9.3!2/A7/!Pb(%#&4XF![7.857!,A71/<5!i3v-F!h/22+!(XXUF!9/;+!TTb4V)F!
9A813!($#+!
"%V*!,-.! /22306.! 6.! 233950/=.385! 30.==381/-5! 7383! 10/11/1.! 85--5! -.855! 6.05110.2.! 65--/!
'3??.77.385! 7A--J/99-.2/:.-.1G! 65--J/01.23-3! 4(! 65-! 10/11/13! 'Q! /;-.! /22306.! 6.!
233950/=.385!30.==381/-5!",[!'!H!65-!V+(+#$$(F!9/;+!#*+!P/-.!-.855!6.05110.2.!10/11/83!
-/!</-A1/=.385!7371/8=./-5!/!-.<5--3!6.!238230058=/!6.!6.<507.!1.9.!6.!/22306.!?/!838!-/!
LA571.385!65--J.82.658=/!7A-!23??502.3+!
"%)*!'B0+!05;3-/?5813! "'Q*! 8+!(HX&#$$%! 65-! '387.;-.3F! 05-/1.<3! /-! 238103--3! 65--5!
23825810/=.38.!10/!.?90575!",[!I!#%!65-!##+(+#$$%F!9/;+!(*+!
"%4*!I/! 23?A8.2/=.385!65--/!'3??.77.385! 05-/1.</! /--/! 83=.385!6.! .?90575!23?A8.!
2>5! 57502.1/83! 1A115! -5! BA8=.38.! 6.! A8/! 581.1G! 52383?.2/! /A1383?/! /! 830?/! 65-!



OIIQ,OPR!STTT!

!H)%!

05;3-/?5813! 7A--5! 23825810/=.38.! ",[! '! VV! 65-! #+H+(XX4F! 9/;+!(*! 3BB05! A8!
30.581/?5813!7A--/!9301/1/!6.!1/-5!83=.385+!
'!($(&XV!T!TP!r!,/==511/!ABB.2./-5!65--J[8.385!5A0395/!#)+%+#$$%!
"%X*!'B0+!/6!575?9.3!-/!652.7.385!65--/!'3??.77.385!85-!2/73!d306&S3-k7l/;58!",[!
I!#$!65-!#4+(+(XXHF!9/;+!(%*+!
"U$*!'B0+!/! LA5713! 903937.13! .-! 9A813! (%V! 65--/! 758158=/! 85--/! 2/A7/! '3?9/;8.5!
,^8^0/-5!Z/0.1.?5!2.1/1/!/--/!831/!#H+!
"U(*!'B0+!.8!903937.13!2/A75!0.A8.15!%H&4#!5!VH&4#F!SiSi!/86!Siii&'3??.77.385F!
h/22+!(X4%F!9/;+!(XF!9A813!X+!
"U#*!'B0+!/! LA5713! 0.;A/063! 2/A7/! PbVV&4XF! KA:-.7>507! O7732./1.38F! h/22+!(XX#F!
9/;+!TTb(XXU+!
"UH*!'B0+!/!LA5713!903937.13!-/!758158=/!85--/!2/A7/!'3??502./-!C3-<5817F!2.1/1/!/--/!
831/!HF!-/!758158=/!85--/!2/A7/!n3BB?/88bI/!h32>5F!9A813!(#UF!2.1/1/!/--/!831/!X!5!-/!
758158=/! 85--/! 2/A7/! hPQ! 5! TPK! 2.1/1/! /--/! 831/! #4F! 237a! 23?5! -/! 2/A7/! V&)#!
'381.8581/-!'/8F!h/22+!(X)HF!9/;+!#(UF!9A813!(V!5! -/! 2/A7/!#)&)VF![8.156!i0/867F!
h/22+!(X)4F!9/;+!#$)F!9A81.!6/!(X)!/!#$H+!
"U%*!'B0+!9A81.! H#! 5! HH! 65--/! 758158=/! 85--/! 2/A7/!'3??502./-! C3-<5817F! 2.1/1/! /--/!
831/!H+!
"UU*!C523863! A8/! ;.A0.790A658=/! 23873-.6/1/F! -/! 937.=.385! 63?.8/815! M! A8/!
7.1A/=.385!6.!93158=/!52383?.2/!;0/=.5!/--/!LA/-5!-J.?9057/!2>5!-/!651.585!M!.8!;0/63!
6.!371/23-/05!-/!9507.7158=/!6.!A8/!238230058=/!5BB511.</!7A-!?502/13!6.!2A.!10/11/7.!56!
>/!-/!9377.:.-.1G!6.!158505!23?9301/?581.!/-LA/813!.86.9586581.!85.!238B0381.!65.!7A3.!
2382300581.F!65.!7A3.!2-.581.!5F! .8!A-1.?/!/8/-.7.F!65.!2387A?/130.!"2B0+!/6!575?9.3!.-!
9A813!H4!65--/!758158=/!85--/!2/A7/!n3BB?/88bI/!h32>5!2.1/1/!/--/!831/!X*+!
"UV*!K50!A8!575?9.3!0525815F!2B0+!9A813!XU!65--/!758158=/!85--/!2/A7/!j3A1507!2.1/1/!
/--/!831/!((+!
"U)*!'B0+!2/A7/!#%V&4VF!i5-/723F!h/22+!(X4XF!9/;+!#(()F!9A81.!H#bH4+!
"U4*!'B0+!.-!9A813!H%!65--/!758158=/!85--/!2/A7/!i5-/723!2.1/1/!/--/!831/!9052565815!5!
9.W!0525815?5815!-5!2/A75!0.A8.15!Pb#$#&X4!5!/+F!i0.1.7>!CA;/0!9-2!5!E/9.50!i03l8!g!
'3+!I16&'3??.77.385F!h/22+!#$$(F!9/;+!TTb#$HUF!9A813!)X+!YJ/-103!2/813F!LA5713!838!
/<<.585! LA/863! .-! ?502/13! 838! M! 73;;5113! /6! .?9301/=.38.F! 2B0+!9A813! U(! 65--/!
758158=/!i/;8/723!2.1/1/!/--/!831/!((+!
"UX*!,/0/8=.5!950!/9501A05!6.!2056.13!.8!23813!23005815+!
"V$*!'B0+!.-!9A813!U(!65--/!758158=/!85--/!2/A7/!i/;8/723!2.1/1/!/--/!831/!((+!
"V(*!'B0+!.8! 903937.13! 2/A7/! %U&4U! S50:/86! 650! C/2><507.2>5050F! h/22+!(X4)F!
9/;+!%$UF! 9A813! U$! 5! 2/A7/! 'b)&XU! KF! q3>8! Y5505F! h/22+!(XX4F! 9/;+!Tb
H(((+!'B0+!.83-105!.-!9A813!()#!65--/!758158=/!85--/!2/A7/!S/8!I/865lt2k!2.1/1/!/--/!
831/!##F!63<5!-/!'3015!>/!73113-.85/13!2>5!-J/223063!.8!2/A7/!0.6A25</!7587.:.-?5815!
-J.82581.<3!/!<586505!9036311.!.?9301/1.+!
"V#*!'B0+!/6!575?9.3!-/!758158=/!85--/!2/A7/!C1.2>1.8;!C.;/051158.86A710.5F!2.1/1/!/--/!
831/!(UF!9A81.!%X!5!U$+!
"VH*!'B0+!/!1/-5!903937.13!2/A7/!Pb##&X)F!f57k3F!h/22+!(XXXF!9/;+!TTbH))UF!9A813!($X+!



'RZ[ET'O\TREQ!#$$%&'!($(&$)!

! H)U!

"V%*!'B0+!/6!575?9.3!2/A7/!PbVU&X4F!S/8!658!i50;>!d3367F!h/22+!#$$HF!5!-/!758158=/!
85--/!2/A7/!I/8;8575bT;-3F!2.1/1/!/--/!831/!HUF!9A813!(#$+!
"VU*!'B0+!/6! 575?9.3! -/! 2/A7/! 'b#(%&XXF! E5715! Z/0kk.83.81.! Rt&wp1AA-.! ft! 5! /+F!
h/22+!#$$$F!9/;+!Tb(((#(+!
"VV*!'B0+!2/A7/! 'b#H%&4XF! C150;.37! Y5-.?.1.7&n588.8;50! i0/5A! O,F! h/22+!(XX(F!
9/;+!TbXHU+!
"V)*!'B0+!.-!9A813!(#$!65--/!758158=/!85--/!2/A7/!I/8;8575bT;-3!2.1/1/!/--/!831/!HU+!
"V4*!'B0+!/6!575?9.3!-/!652.7.385!65--/!'3??.77.385!85-!2/73!S3-k7l/;58!"TT*F!2.1/1/!
/--/!831/!#(F!9A81.!4(!5!75;;+!
"VX*!'B0+!/!1/-5!903937.13!.!9A81.!6/!())!/!(4(!65--/!758158=/!85--/!2/A7/!C'f!5!dEf!
2.1/1/!/--/!831/!(H+!
")$*!'B0+!950!LA571/!83=.385! -/!758158=/!85--/!2/A7/!O?:A-/8=!,-p2k850F!2.1/1/!/--/!
831/! ((F! 9A813! H4F! -/! 2/A7/! 'b(! )X&X$F! Z502.! '38<58=.38/-.! K3013! 6.! ,583</!
C9O&C.650A0;.2/!,/:0.5--.!C9OF!h/22+!(XX(F!9/;+!TbU44XF!5! -/!2/A7/!'b#%#&XUF!,Pb
I.8k!O&C&Y5!Y/87k5!C1/17:/850!"YCi*F!h/22+!(XX)F!9/;+!Tb%%%X+!
")(*!'B0+!/6!575?9.3!.-!9A813!(HU!65--/!758158=/!85--/!2/A7/!iKi!T86A710.57!5!i0.1.7>!
,t97A?F!2.1/1/!/--/!831/!##+!
")#*!'B0+!2/A7/! H##&4(F! ES! E5650-/8675! i/8658bT86A710.5! Z.2>5-.8&'3??.77.385F!
h/22+!(X4HF!9/;+!H%V(+!
")H*!'B0+!2/A7/! V(&4$F! '3p950/1.<5! C105?75-b! 58! f-5A075-B/:0.5k&'3??.77.385F!
h/22+!(X4(F!9/;+!4U(F!9A813!(U+!
")%*!'B0+!/!1/-5!903937.13!9A813!(VX!65--/!758158=/!85--/!2/A7/!T0.7>!CA;/0F!2.1/1/!/--/!
831/!()+!
")U*!'B0+!9A813!)$!65--/!758158=/!85--/!2/A7/!hPQ!"Z/;.--*F!2.1/1/!/--/!831/!#)+!
")V*!'B0+!-/!758158=/!85--/!2/A7/!T0.7>!CA;/0F!2.1/1/!/--/!831/!()+!
"))*!'B0+!/6!575?9.3!-/!;.A0.790A658=/!2.1/1/!/--/!831/!)$+!
")4*!'B0+!/! 1/-5! 903937.13! 2/A7/! #4&))F! P595/&'3??.77.385F! h/22+!(X)4F! 9/;+!(HX(F!
9A813!%4!5!9A813!(V!65--/!758158=/!'381.8581/-!'/8!2.1/1/!/--/!831/!UH+!
")X*!'B0+!2/A75! 0.A8.15!'b4X&4U! 5! /-105F!O>-710p?!R7/k5t>1.pF!h/22+!(X44F! 9/;+!VU(F!
9A813!(V+!
"4$*!'B0+!/! LA5713! 903937.13! 2/A7/! Pb($#&XVF! ,58230F! h/22+!(XXXF! 9/;+!TTb)UHF! 2>5!
/99-.2/!.-!20.150.3!65;-.!5BB511.!85-!2/?93!65--5!23825810/=.38.+!
"4(*!'B0+!/!LA5713!903937.13! .-!9A813!(X!65--/!758158=/!85--/!2/A7/!q/<.23!2.1/1/!/--/!
831/!(X+!
"4#*!'B0+!/!1/-5!903937.13!2/A7/!U(&)UF!QZT&'iCF!h/22+!(X)VF!9/;+!4((F!9A81.!#4!5!#X+!
"4H*!'B0+!-/! 652.7.385! 65--/! '3??.77.385! 85-! 2/73! C.5?587&d/8A2! ",[! I! H)V! 65-!
H(+(#+(X4UF!9/;+!#X*+!
"4%*!'B0+!/! LA5713! 903937.13! 2/A75! 0.A8.15! #X&4H! 5! H$&4HF! '3?9/;8.5! h3t/-5!
O71A0.5885!657!Z.857!CO!5!h>5.8=.8k!,?:n&'3??.77.385F!h/22+!(X4%F!9/;+!(V)X!
5! 2/A75! 0.A8.15! %$&)H! 5! /+F! '33950/1.5<5! S5058.;.8;! CA.k50! [8.5! [+O+!5!
/+&'3??.77.385F!h/22+!(X)UF!9/;+!(VVHF!9A81.!UV%!5!U4$+!
"4U*!'B0+!9A813!##!65--/!758158=/!q/<.23!2.1/1/!/--/!831/!(X+!



OIIQ,OPR!STTT!

!H)V!

"4V*!'B0+!.-! 9A813! #$H! 65--/! 758158=/! 85--/! 2/A7/!'3?9/;8.5!?/0.1.?5! :5-;5F! 2.1/1/!
/--/!831/!(#+!
"4)*!'B0+!/!1/-5!0.;A/063!-/!758158=/!q/<.23!2.1/1/!/--/!831/!(X+!
"44*!'B0+!/!LA5713!903937.13!.!9A81.!6/!#%!/!#V!65--/!758158=/!85--/!2/A7/!q/<.23!2.1/1/!
/--/!831/!(X+!



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

,./00*1.20332.4.*567789::7.49;.</0*10778923.4<7<*=>?*:929@29A<*B?*107*3293393<*
*

CDEEFG!*>E>GE=H*
*

!"#$%&'()*#+,-%#',)'.)-)'/#*'0112'
*

>I*34"567893641'
*

>I*,8923.4<7<* =>?* :929@29A<* B?* 107* 3293393<* :20J010* 6/9* 102<@9* 1.* 46.* 70* .K:2050*
:<55</<*9JJ97025.?*0J.39/1<*1.*32<J925.*./*J.<79;.</0*10778923.4<7<*=>?*:929@29A<*>?*
107* 3293393<I* L7.* 944<21.?* 70* 104.5.</.* 1.* 955<4.9;.</.* 1.* .K:2050* 0* 70* :293.4M0*
4</4<21930*C>H* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* >?* 107* 3293393<* 4M0* 5<11.5A9/<* 70*
4</1.;.</.* 1.* 46.* 9778923.4<7<*=>?* :929@29A<*B* 5</<*J97.1.* 0* 9::7.49N.7.* 50/;9* 4M0*
<44<229*6/9*:20J.9*104.5.</0*./*397*50/5<I*

*
DI*,8923.4<7<* =>?* :929@29A<* B?* :6O* 9::7.4925.* 9* 495.* ./1.J.1697.* <?* K01.9/30* 6/*
20@<79K0/3<* 1.* 050/;.</0* :02* 4930@<2.9?* 9* 4930@<2.0* 1.* 944<21.* 0* 1.* :293.4M0*
4</4<21930I* &7* 20@<79K0/3<* /I*>GDEEB* 4</402/0/30* 789::7.49;.</0* 10770* 20@<70* 1.*
4</4<220/;9*1.*46.*9@7.*923.4<7.*=>*0*=D*107*3293393<*CDH*/</*:20@.61.49*79*J97.1.3P*0*
79*/93629*@.62.1.49*10.*20@<79K0/3.*1.*050/;.</0*:02*4930@<2.9I*Q633.*.*20@<79K0/3.*
1.*050/;.</0*:02*4930@<2.9*J.@0/3.*20539/<*./*J.*@<20*0*@7.*944<21.*4M0*2.0/329/<*/07*
49K:<* 1.* 9::7.49;.</0* 1.* 397.* 20@<79K0/3.* 5</<* @.62.1.49K0/30* J97.1.* 01*
9::7.49N.7.*9/4M0*50*20532.33.J.*10779*4</4<220/;9*9.*50/5.*10778923.4<7<*=>?*:929@29A<*
>*CBHI* Q97.* 944<21.* :<55</<* 055020* J.0393.* 5<7<* :02* R69/3<* 2.@69219* .7* A6362<* 0*
5<739/3<*56*2.4M.0539*A<2K970*1.*20J<49*107*20@<79K0/3<*1.*050/;.</0*:02*4930@<2.9*
19*:9230*10779*!<KK.55.</0*<*10778963<2.3P*@929/30*10779*4</4<220/;9*1.*6/<*-393<*
K0KN2<*CFHI*L7.*944<21.*4M0*N0/0A.4.9/<*10778050/;.</0*:02*4930@<2.9*/</*:<55</<*
055020*1.4M.9293.*/677.*19.*@.61.4.*/9;.</97.*/07*R6912<*1.*4</32<J025.0*:2.J930I*

*
BI*,0*J.@0/3.*7./00*1.20332.4.*56770*20532.;.</.*J023.497.?*56@7.*944<21.*1.*4<<:029;.</0*
<2.;;</3970* 0* 56@7.* 944<21.* 1.* 3295A02.K0/3<* 1.* 304/<7<@.9*CSH* .7765329/<*
789::7.49;.</0* 10778923.4<7<* =>* 9* J92.* 3.:.* 1.* 944<21.* 0* 1.* :293.4M0* 4</* 4<21930I*
"N.033.J<* 1.* 397.* 7./00* 1.20332.4.* T* .776532920* 79* :<5.;.</0* 10779* !<KK.55.</0* ./*
K02.3<* 9.* 42.302.* 5<539/;.97.* 1.* J97639;.</0* 9::7.493.* 9.* J92.* 3.:.* 1.* 944<21.* 0*
:293.4M0I*

*
FI*,0*:2050/3.*7./00*1.20332.4.*.7765329/<*78./302:2039;.</0*10779*!<KK.55.</0*2.@6921<*
9770* 4</1.;.</.*:02* 78050/;.</0*:20J.539*19778923.4<7<*=>?*:929@29A<*B*107* 3293393<I*
)550*:0239/3<*<AA2</<*./1.49;.</.*56*4<K0*0559*9::7.4M02P*78923.4<7<*=>*/0.*5./@<7.*
495.I*U62*/</*0550/1<*J./4<79/3.?*70*:2050/3.*7./00*1.20332.4.*5</<*1053./930*9/4M0*9*



',,)L'Q"*&V*

*BW=*

A<2/.20*6/*<2.0/39K0/3<*9770*@.62.51.;.</.*01*9770*963<2.3P*10@7.*-393.*K0KN2.*:02*
789::7.49;.</0*10778923.4<7<*=>?*:929@29A.*>*0*B*107*3293393<I*

*
SI*,0* :2050/3.* 7./00* 1.20332.4.* 539N.7.54</<* 6/* R6912<* 1.* 9/97.5.* :02* 789::7.49;.</0*
10778923.4<7<* =>?* :929@29A<* BI* &7* 7<2<* 54<:<* T* R6077<* 1.* K033020* 9* :6/3<* 6/9*
K03<1<7<@.9* :02* 789::7.49;.</0* 1.* R60539* 1.5:<5.;.</0* 107* 3293393<I* X60539*
K03<1<7<@.9* 5.* N959* 56* 1.* 6/* 9::2<44.<* 04</<K.4<?* @.P* ./32<1<33<* 0* 5J.76::93<*
/0770* 7./00* 1.20332.4.* 56770* 20532.;.</.* J023.497.?* 56@7.* 944<21.* 1.* 4<<:029;.</0*
<2.;;</3970* 0* 56@7.* 944<21.* 1.* 3295A02.K0/3<* 10770* 304/<7<@.0I* ,9* !<KK.55.</0*
50@6.2P* 70* :2050/3.* 7./00* 1.20332.4.* 4M0* A<2/.54</<* ./1.49;.</.* :.Y* :204.50*
567789::7.49;.</0* 10770* R69332<* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B*
2.5:033<* 9770* ./1.49;.</.* @.P* 4</30/630* /0770* 7./00* 1.20332.4.* 56770* 20532.;.</.*
J023.497.?*56@7.*944<21.*1.*4<<:029;.</0*<2.;;</3970*0*56@7.*944<21.*1.*3295A02.K0/3<*
10770* 304/<7<@.0?* 9/4M0* :02* R607* 4M0* 2.@69219* 79* J97639;.</0* 10@7.* 944<21.*
K0/;.</93.*19*R60530*673.K0*7./00*1.20332.4.I*

*
ZI*,0* 20@<70*10A./.30* /0770* :2050/3.* 7./00*1.20332.4.* 10J</<* 055020* 9::7.4930* 30/0/1<*
4</3<* 10770* 4.24<539/;0* 5:04.A.4M0* 10.* 5./@<7.* 495.I* [* R6./1.* 0547659*
6/89::7.49;.</0* K0449/.49I* !.9546/* 495<* 10J0* 055020* J976393<* 56779* N950* 10@7.*
070K0/3.* A933697.* 4M0*@7.* 5</<*:2<:2.* 0* 70* 7./00*1.20332.4.* 10J</<*055020* 9::7.4930*
4</*29@.</0J<70;;9*0*A7055.N.7.3PI*

*
WI*U02*R607*4M0*2.@69219*3976/0*R6053.</.?*70*:2050/3.*7./00*1.20332.4.*2.A7033</<*7<*5393<*
9336970* 10779* @.62.5:2610/;9* 10779* !<230* 1.* @.653.;.9I* Q6339J.9?* 79* !<KK.55.</0*
./30/10* 9/4M0* .776532920* 79* 569* :<7.3.49* 2.@69219/30* 70* R6053.</.* 4M0* /</* 5</<*
9/4<29* 53930* 32933930* 19779* @.62.5:2610/;9?* <* 4M0* 5</<* 5<@@0330* 9* ./302:2039;.</0I*
Q6339J.9?*79*:<5.;.</0*10779*!<KK.55.</0*7954.9*.K:20@.61.4939*79*@.62.5:2610/;9*
10779* !<230* 1.* @.653.;.9* <* 197* Q2.N6/970* 1.* :2.K<* @291<* 2.@69219/30*
78./302:2039;.</0*10778923.4<7<*=>?*:929@29A.*>*0*B?*/</4M\*78./302:2039;.</0*4M0*70*
@.62.51.;.</.*4<K6/.392.0*:<329//<*1920*9*R60530*1.5:<5.;.</.*./*A6362<I*

*
DI*3:';8<756'=1415<:1'71::><5"3?6:6'@AB'71:'"5<""<"6'?1*

*
DI>I*:#'/)$C&$)D)&-)'/#*'%(,%%,%&*

*
=I*,8923.4<7<* =>?* :929@29A<* >?* J.039* 3633.* @7.* 944<21.* A29* .K:2050?* 104.5.</.* 1.*
955<4.9;.</.* 1.* .K:2050* 0* :293.4M0* 4</4<21930* 4M0* :<559/<* :20@.61.4920* .7*
4<KK024.<* 329* -393.* K0KN2.*CZH* 0* 4M0* 9NN.9/<* :02* <@@033<* <* :02* 0AA033<* 1.*
.K:01.20?*20532./@020*<*A975920*.7*@.<4<*10779*4</4<220/;9*CWHI*

*
]I*&/* 102<@9* 9* 3970* /<2K9?* 78923.4<7<* =>?* :929@29A<* B* 1.5:</0* 4M0* .7* 1.J.03<* 1.* 46.*
9778923.4<7<*=>?*:929@29A<*>*:<559*055020*1.4M.9293<*./9::7.49N.70*./*495<*1.*944<21.*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* BW]*

4M0*4</32.N6.549/<*9*K.@7.<2920* 79*:2<16;.</0*<* 79*1.532.N6;.</0*10.*:2<1<33.*<*9*
:2<K6<J020*.7*:2<@2055<*304/.4<*<*04</<K.4<?*:62*2.502J9/1<*9@7.*63.7.;;93<2.*6/9*
4</@269* :9230* 1077863.70* 4M0* /0* 102.J9?* 4M0* /</* .K:</@9/<* 20532.;.</.* 4M0* /</*
5.9/<* ./1.5:0/59N.7.* :02* 29@@.6/@020* 397.* <N.033.J.* 0* 4M0* /</* 1.9/<* 9770* .K:2050*
./302055930*79*:<55.N.7.3P*1.*07.K./920*79*4</4<220/;9*:02*6/9*:9230*5<539/;.970*10.*
:2<1<33.*1.*46.*3293395.I*

*
>EI*!</A<2K0K0/30* 9778923.4<7<* >?* :929@29A<* >?* 107* 20@<79K0/3<* /I*>GDEEB?* @7.*
944<21.*1.*46.*9778923.4<7<*=>?*:929@29A<*>*4M0*/</*5<11.5A9/<*70*4</1.;.</.*1.*46.*
9778923.4<7<*=>?*:929@29A<*B*5</<*J.0393.*50/;9*4M0*<44<229*6/9*:20J.9*104.5.</0*./*
397* 50/5<*C=HI* !</A<2K0K0/30* 9778923.4<7<* >?* :929@29A<* >?* 107* 20@<79K0/3<*
/I*>GDEEB?*@7.*944<21.*1.*46.*9778923.4<7<*=>?*:929@29A<*>?*107*3293393<*4M0*5<11.5A9/<*
70*4</1.;.</.*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*107*3293393<*/</*5</<*J.0393.*50/;9*
4M0* <44<229* 6/9* :20J.9* 104.5.</0* ./* 397* 50/5<I* Q97.* 944<21.* 5</<* J97.1.* 01*
9::7.49N.7.* 9* 104<22020* 197* K<K0/3<* ./* 46.* 70* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?*
:929@29A<*B*5</<*5<11.5A9330*0*A./39/3<4M\*4</3./69/<*91*055027<I*

*
>>I*,9* J97639;.</0* 9* /<2K9* 10778923.4<7<* =>* 4<K:<239* :0239/3<* 160* A95.I* ,9* :2.K9*
A950* 4</5.530* /07* J9763920* 50* 6/* 944<21<* 329* .K:2050?* 4M0* :<559* :20@.61.4920* .7*
4<KK024.<* 329* -393.* K0KN2.?* 9NN.9* 6/* <@@033<* 9/3.4</4<220/;.970* <* 0AA033.*
9/3.4</4<220/;.97.?* 0AA033.J.*<*:<30/;.97.*C]HI*,9* 504</19* A950?* 4M0* ./302J.0/0* 5<7<*
R697<29* 5.* 2.30/@9* 4M0* 6/* 944<21<* 5.9* 20532.33.J<* 10779* 4</4<220/;9?* 4</5.530* /07*
10302K./920* .* N0/0A.4.* 5<33<* .7* :2<A.7<* 10779* 4</4<220/;9* :2<1<33.* 19778944<21<* ./*
R6053.</0*0*/07*J9763920* 50* 397.* 0AA033.* :<5.3.J.* 56:02./<*@7.* 0AA033.* /0@93.J.*:02* 79*
4</4<220/;9I* ,9* J97639;.</0* 4<K:92939* 10@7.* 0AA033.* 9/3.4</4<220/;.97.* 0* 10@7.*
0AA033.* A9J<20J<7.* 9779* 4</4<220/;9* T* 0AA0336939* 054765.J9K0/30* /07789KN.3<*
10778923.4<7<*=>?*:929@29A<*B*C>EHI*

*
>DI*U2.K9* 1.* :2<401020* 9779* J97639;.</0* 10.* N0/0A.4.* 4<K:0/593.J.* 9.* 50/5.*
10778923.4<7<*=>?*:929@29A<*B?*T*/0405592.<*9J02*10302K./93<*.7*492933020*20532.33.J<*
10778944<21<* 01* .7* 56<* .K:933<I* U02* 5.36920* 78923.4<7<* =>?* :929@29A<* B* /07* @.653<*
4</3053<?* T* <::<236/<* 107./0920* N20J0K0/30* 78<N.033.J<* 0* .7* 4</30/63<* :2./4.:970*
107* 1.J.03<* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* >I* ,0* 7./00* 1.20332.4.* 10779*
!<KK.55.</0*56770*20532.;.</.*J023.497.?*56@7.*944<21.*1.*4<<:029;.</0*<2.;;</3970*
0* 56@7.* 944<21.* 1.* 3295A02.K0/3<* 1.* 304/<7<@.9*C>>H* 19//<* 9K:.0* ./1.49;.</.*
567789::7.49;.</0* 10778923.4<7<* =>?* :929@29A<* >* 9* J92.* 3.:.* 1.* 944<21.I* ,0* :2050/3.*
7./00* 1.20332.4.* 5.* 7.K.39/<* 16/R60* 9* 107./0920* .7* R6912<* 9/97.3.4<* 1.* N950* :02*
789::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>I*

*
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*B=E*

DIDI*3*'/)+)#%&'/)'EF)',**>,(%)E&*&'@AB'C,(,G(,.&'A*
*

DIDI>I*!"#$%&'()*%"#%+,'#'()-%+
*

>BI*,8<N.033.J<*10778923.4<7<*=>*T*36307920*79*4</4<220/;9*567*K02493<*4<K0*5326K0/3<*
:02* ./420K0/3920* .7* N0/055020* 10.* 4</56K93<2.* 0* :02* 955.462920* 6/8977<49;.</0*
0AA.4.0/30* 10770* 2.5<250I* ,9* 4</4<220/;9* 0* 78./30@29;.</0* 107* K02493<*
4</32.N6.54</<*0/329KN0*9779*2097.;;9;.</0*1.*397.*<N.033.J.?*./*R69/3<*79*4209;.</0*
0* .7* K9/30/.K0/3<* 1.* 6/* K02493<* 6/.4<* 9:023<* :2<K6<J</<* 6/8977<49;.</0*
0AA.4.0/30*10770*2.5<250*/0778./3029*!<K6/.3P?*9*J9/39@@.<*10.*4</56K93<2.I*

*
>FI*&7*1.J.03<*1.*46.*9778923.4<7<*=>?*:929@29A<*>*5.*9::7.49*9@7.*944<21.* 20532.33.J.*01*
9770* :293.4M0* 4</4<21930* 329* .K:2050?* /</4M\* 9770* 104.5.</.* 1.* 955<4.9;.</.* 1.*
.K:2050*/0779*K.5629*./*46.*:<559/<*:20@.61.4920*.7*4<KK024.<*329*-393.*K0KN2.I*
$/* :2./4.:.<* @0/02970* 9779* N950* 10778923.4<7<* =>?* :929@29A<* >?* 2.N91.3<* /0779*
@.62.5:2610/;9* 10@7.* <2@9/.* @.62.51.;.</97.* 4<K6/.392.?* T* .7* A933<* 4M0* <@/.*
<:0293<20* 04</<K.4<* 10J0* 963</<K9K0/30* 10302K./920* 79* 4</1<339* 4M80@7.*
./30/10*50@6.20*567*K02493<*C>DHI*&/*N950*9*3970*:2./4.:.<?*@7.*<2@9/.*@.62.51.;.</97.*
4<K6/.392.*M9//<*10A./.3<*@7.*^944<21._?*70*^104.5.</._*0*70*^:293.4M0*4</4<21930_*
4<K0*4</4033.*1.*1.2.33<*4<K6/.392.<*4M0*:02K033</<*1.*<:02920*6/9*1.53./;.</0*329*
.7* 4<K:<239K0/3<* 6/.79302970* 1.* 6/8.K:2059* 01* .7* 4<<21./9K0/3<* 107*
4<K:<239K0/3<* <* 79* 4<7765.</0* 329* .K:2050*C>BHI* &7* 4<K:<239K0/3<* 6/.79302970?*
5<33<* .7* :2<A.7<* 107* 1.2.33<* 4<K6/.392.<* 10779* 4</4<220/;9?* T* 5<@@033<* 6/.49K0/30*
9778923.4<7<*=D*107*3293393<I*&/<7320?*79*20@<79*10779*4</J02@0/;9*1.*46.*9778923.4<7<*B?*
:929@29A<* D?* 107* 20@<79K0/3<* /I*>GDEEB* /</* 5.* 9::7.49* 9770* 4</1<330* 6/.7930297.*
10770* .K:2050I* Q970* 1.5:<5.;.</0* 5.* 9::7.49* 5<7<* 91* 944<21.?* 104.5.</.* 0* :293.4M0*
4</4<21930*4M0*:<55</<*:20@.61.4920*.7*4<KK024.<*329*-393.*K0KN2.I*,8923.4<7<*B?*
:929@29A<*D*1.5:</0*4M0?*R69/1<*/</* 2.0/329/<*/07*1.J.03<*1.*46.*9778923.4<7<*=>?*
397.* 944<21.?* 104.5.</.* 0* :293.4M0* 4</4<21930* /</* :<55</<* 055020* J.0393.* 19779*
70@.579;.</0* /9;.</970* ./* K9302.9* 1.* 4</4<220/;9I* ,8923.4<7<* B* 7954.9*
.K:20@.61.493<*.7*:2./4.:.<*A</19K0/3970*10779*:20K./0/;9*107*1.2.33<*4<K6/.392.<?*
19*46.*4</50@60?*./*:923.4<7920?*4M0*@7.*944<21.*0*70*:293.4M0*9N65.J0*J.0393.*19@7.*
923.4<7.*=>*0*=D*/</*:<55</<*055020*963<2.;;93.*19779*70@.579;.</0*/9;.</970*C>FHI*

*
>SI*&7* 3.:<* 1.* 4<<21./9K0/3<* 10.* 4<K:<239K0/3.* <* 1.* 4<7765.</0* 329* .K:2050* 4M0*
2.0/329*/07789KN.3<*10778923.4<7<*=>?*:929@29A<*>*T*R6077<*./*46.*97K0/<*6/8.K:2059*
5.* .K:0@/9?* /0.* 4</A2</3.* 1.* 6/897329* .K:2059?* 91* 91<33920* 6/* 10302K./93<*
4<K:<239K0/3<* 567*K02493<*<*R6077<* ./* 46.?* 9* 50@6.3<*1.* 4</3933.* 329* 70* .K:2050?*
78./40230;;9* 20793.J9* 97* 7<2<* 4<K:<239K0/3<* J.0/0* 07.K./939* <* R69/3<* K0/<*
5<539/;.97K0/30* 2.1<339*C>SHI*%0* 4</50@60* 4M0* .7* 4<<21./9K0/3<* :6O* 9556K020* 79*
A<2K9*1.*<NN7.@M.*4M0*1.54.:7./9/<* .7*4<K:<239K0/3<*567*K02493<*1.*97K0/<*6/9*
10770*:923.?*/</4M\*1.*944<21.*4M0* ./A76.54</<*567*4<K:<239K0/3<*567*K02493<*1.*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B=>*

97K0/<* 6/9* 10770* :923.* 10302K./9/1<* 6/* K639K0/3<* 10.* 56<.* ./40/3.J.I* %</* T*
/0405592.<* 4M0* .7* 4<<21./9K0/3<* 9JJ0/@9* /0778./3020550* 1.* 36330* 70* .K:2050*
./302055930*C>ZHI* &7* 4<<21./9K0/3<* /</* 10J0* /09/4M0* 055020* /0405592.9K0/30*
05:7.4.3<I*)55<*:6O*9/4M0*055020*394.3<I*U024M\*6/*944<21<*:<559*2.30/025.*4</4765<*
./*J.23Y*1.*6/9*9440339;.</0*394.39?*T*/0405592.<*4M0*6/8.K:2059*2.J<7@9*91*6/897329*
6/* ./J.3<?* 05:2055<* <* 394.3<?* 9779* 2097.;;9;.</0* 4<K6/0* 1.* 6/<* 54<:<*C>WHI* &/*
10302K./930*4.24<539/;0?*6/*944<21<*:6O*055020*1056/3<*0*9542.33<*91*6/9*2079;.</0*
4<KK024.970* ./* 4<25<* 329* 70* :923.*C>=HI*Q6339J.9?* .7* 50K:7.40* A933<* 4M0*6/9*K.5629*
91<33939* 19* 6/8.K:2059* 5.* ./502.549* /07* 4</3053<* 1.* 2079;.</.* 4<KK024.97.*
4</3./693.J0*/</*T*56AA.4.0/30*:02*9AA02K920*7805.530/;9*1.*6/*944<21<*C>]HI*

*
>ZI*L7.* 944<21.* A29* .K:2050* 2.0/329/<*/07* 1.J.03<*1.* 46.* 9778923.4<7<*=>?* :929@29A<*>*
R69/1<*:<55</<*J02<5.K.7K0/30*9J020*6/*.K:933<*/0@93.J<*50/5.N.70*56.*:929K032.*
10779* 4</4<220/;9* /07* K02493<?* R697.* :20;;<?* :2<16;.</0?* R697.3P* 10.* :2<1<33.?*
J92.03P*10.*:2<1<33.*0*.//<J9;.</0I*L7.*944<21.*:<55</<*:2<16220*397.*0AA033.*R69/1<*
.7*4<<21./9K0/3<*2.1640*50/5.N.7K0/30*79*2.J97.3P* 329* 70*:923.*10778944<21<*<*329* 70*
:923.*0*.*302;.I*

*
DIDIDI*.(%#/%0%+ 1"#&)2'#3)-%+ &%+ 4)-53)*%"#'+ &',-%+ )//"(&%+ )%+ $'#$%+ &'--6)(3%/"-"+ 789+

0)(),()1"+8+
*
>WI*%07*J9763920* 50*6/*944<21<*T* 20532.33.J<*10779* 4</4<220/;9*<44<220* 30/020*4</3<*
107* 4</3053<* 20970* ./* 46.* 79* 4</4<220/;9* 5920NN0* 05024.3939* R697<29* /</* 05.530550*
78944<21<* ./*<@@033<?*4</* 70*47965<70*1.*46.* 5.* .:<3.;;9* .7*492933020* 20532.33.J<*CDEHI*
%07780AA0336920* 3970* J97639;.</0?* T* /0405592.<* 30/020* 4</3<* 107* :<55.N.70* .K:933<*
10778944<21<* 56779* 4</4<220/;9* ^./302`K9249_* CJ970* 9* 1.20* 56779* 4</4<220/;9* 329*
A<2/.3<2.* 1.* K924M.* 4</4<220/3.H* 0* 56779* 4</4<220/;9* ^./329`K9249_* CJ970* 9* 1.20*
56779* 4</4<220/;9* 329* 1.532.N63<2.* 10779* 530559*K9249HI* ,8923.4<7<* =>?* :929@29A<* >*
J.039* 70* 20532.;.</.* 5.9* 10779* 4</4<220/;9* 329* K924M0* 5.9* 10779* 4</4<220/;9*
9778./302/<*10779*530559*K9249*CD>HI*

*
>=I*U02* 10302K./920* 50* 6/* 944<21<?* <* 6/9* 10770* 560* :923.?* 5.9* 933<* 9* 20532./@020* 79*
4</4<220/;9* 329*K924M0* <* 79* 4</4<220/;9* 9778./302/<* 1.* 6/9*K9249?* T* /0405592.<*
J9763920* 4<K0?* 01* ./* R6970* K.5629?* 3970* 944<21<* ./4.19* <* :<559* J02<5.K.7K0/30*
./4.1020*56779*4</4<220/;9*567*K02493<I*,9*329339;.</0*10770*160*1<K9/10*50@60/3.*
A<2/.540* 6/* R6912<* 63.70* 9* 397* A./0I* ,9* :2.K9* 1<K9/19* 2.@69219* 780AA033<*
10778944<21<* 56779* 4</4<220/;9* ./302`K9249?* K0/320* 79* 504</19* 1<K9/19* 5.*
2.A02.540* 97780AA033<* 10778944<21<* 56779* 4</4<220/;9* ./329`K9249I* U<.4M\* 70*
20532.;.</.* :<55</<* ./4.1020* 977<* 53055<* 30K:<* 56779* 4</4<220/;9* ./302`K9249* 0*
56779* 4</4<220/;9* ./329`K9249?* :6O* 055020* /0405592.<* 9/97.;;920* 6/9* 20532.;.</0*
9779*7640*1.*0/329KN0*70*1<K9/10*:2.K9*1.*:<302*4</4761020*50*4<53.36.549*<*/<*6/9*
20532.;.</0*10779*4</4<220/;9*9.*50/5.*10778923.4<7<*=>?*:929@29A<*>I*



',,)L'Q"*&V*

*B=D*

*
>I*,8944<21<* 10302K./9* 6/9* 20532.;.</0* 10779* 4</4<220/;9?* 0AA033.J9* <* :<30/;.970?*
4M0*5920NN0*05.53.39* ./*9550/;9*10778944<21<I*-0*4<5a*T?* 78944<21<*:6O*2.0/32920*
/07*49K:<*1.*9::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>I*%07780AA0336920*R60539*
J97639;.</0?*T*/0405592.<*:20/1020*./*4</5.1029;.</0*79*4</4<220/;9*329*70*:923.*
0*R60779*:2<J0/.0/30*19* 302;.I*'1*050K:.<?* 5.*M9* 20532.;.</0*10779*4</4<220/;9*
C:<30/;.970H* 05.530/30* :2.K9* 10778944<21<?* 50* 160* .K:2050* 539N.7.30* ./* -393.*
K0KN2.* 1.J025.* 5.* .K:0@/9/<* 204.:2<49K0/30* 9* /</* J0/1020* .* :2<:2.* :2<1<33.*
567* K02493<* ./302/<* 10779* 4</32<:9230I* '/97<@9K0/30?* R69/1<* 6/* A<2/.3<20*
.K:</0*9.* 56<.*1.532.N63<2.*<NN7.@M.*1.*/</*J0/1020*:2<1<33.* 4</4<220/3.* 0* 397.*
<NN7.@M.* :204761</<* 9* 302;.* 78944055<* 97* K02493<?* 5.* M9* 6/9* 20532.;.</0* 10779*
4</4<220/;9*0AA033.J9*<*:<30/;.970*05.530/30*:2.K9*10778944<21<I*%07*J9763920*50*
70*:923.*1.*6/*944<21<*5</<*4</4<220/3.* 2097.*<*:<30/;.97.?*<44<220* 30/02*4</3<*
107*4</3053<*04</<K.4<*0*@.62.1.4<I*'1*050K:.<?*50*9*49659*10.*2.54M.*A./9/;.92.*
0* 10770* 49:94.3P* 304/.4M0* 10770* :923.?* T* .K:2<N9N.70?* 56779* N950* 1.* A933<2.*
<N.033.J.?*4M0*4.9546/9*:9230*5.9*./*@291<*1.*5J<7@020*963</<K9K0/30*70*933.J.3P*
9* 46.* 5.* 9::7.49* 78944<21<?* 5.* :2056K0* 4M0* 70* :923.* /</* 5.9/<* 4</4<220/3.* :02*
R69/3<* 2.@69219* 10339* 933.J.3P*CDDHI* ,8</020* 10779* :2<J9* ./* R6053<* 50/5<* 5:0339*
9770*:923.I*

*
DI*,8944<21<*10302K./9*6/9*20532.;.</0*10779*4</4<220/;9?*20970*<*:<30/;.970?*4M0*
5920NN0*05.53.39*./*9550/;9*10770*20532.;.</.*4</32933697.I*-0*4<5a*T?*78944<21<*:6O*
2.0/32920*/07*49K:<*1.*9::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>I*'1*050K:.<?*
R69/1<*6/*A<2/.3<20*7.K.39*79*7.N023P*10.*56<.*1.532.N63<2.*1.*A925.*204.:2<49K0/30*
4</4<220/;9?* J.0/0* 7.K.3939* 79* 4</4<220/;9* C:<30/;.970H* 4M0* 9J20NN0* :<363<*
05.53020*329*.*1.532.N63<2.*./*K9/49/;9*1.*397.*20532.;.</.I*,0*20532.;.</.*1.*R6053<*
3.:<*4<K:20/1</<*78.K:<5.;.</0*10.*:20;;.*1.*J0/1.39*0*70*20532.;.</.*3022.3<2.97.*
<* 79* 20532.;.</0* 10770* J0/1.30* 329* 1.532.N63<2.I* '746/0* 20532.;.</.* :<55</<*
36339J.9?* ./* 10302K./93.* 495.?* /</* 2.0/32920* /07* 49K:<* 189::7.49;.</0*
10778923.4<7<* =>?* :929@29A<* >?* R697<29* 5.9/<* <N.033.J9K0/30* /0405592.0* :02*
7805.530/;9* 1.* 6/* 944<21<* 1.* 6/* 10302K./93<* 3.:<* <* 1.* 6/9* 10302K./939*
/93629*CDBHI*Q970*054765.</0*197789::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>*:6O*
055020*A9339*5<7<*56779*N950*1.*A933<2.*<@@033.J.*05302/.*9770*:923.*0*/</*56779*N950*
10770* <:./.</.* 5<@@033.J0* 0* 10770* 49293302.53.4M0* 10770* :923.I* !.O* 4M0* <44<220*
944023920* /</* T* 50* 70* :923.?* /0779* 7<2<* 5:04.A.49* 5.369;.</0?* /</* 9J20NN02<*
94403393<* 1.* 4</4761020* 6/* 944<21<* K0/<* 20532.33.J<?* K9* 50?* 1939* 79* /93629*
10778944<21<* 0* 70* 49293302.53.4M0* 107* K02493<?* .K:2050* ./* 4</1.;.</.* 9/97<@M0*
/</*9J20NN02<*:<363<*4</4761020*6/*944<21<*K0/<*20532.33.J<I*'1*050K:.<?* 70*
20532.;.</.* 3022.3<2.97.*:20J.530*19*6/*944<21<* 329*6/* A<2/.3<20*0*6/*1.532.N63<20*
:<320NN02<*/</*2.491020*/07*49K:<*1.*9::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>*
:02* 6/* 10302K./93<* :02.<1<* 1.* 30K:<?* R697<29* 0550* A<5502<* <@@033.J9K0/30*
/0405592.0* :02* :02K033020* 97* 1.532.N63<20* 1.* 0/32920* ./* 6/* /6<J<*K02493<*CDFHI*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B=B*

&/<7320*.7*1.J.03<?*.K:<53<*9*3633.*.*1.532.N63<2.?*1.*J0/1020*91*9746/0*4930@<2.0*1.*
630/3.* A./97.* :6O* /</* 20532./@020* 79* 4</4<220/;9?* 50* 3970* 20532.;.</0* T*
<N.033.J9K0/30* /0405592.9* :02* 29@.</.* 1.* 5.4620;;9* <* 59/.392.0* 4<//0550* 9779*
/93629*:02.4<7<59*107*:2<1<33<*./*R6053.</0I*%</*T*56AA.4.0/30*5<530/020*4M0?*./*
9550/;9*1.*20532.;.</.?*.7*A<2/.3<20*5920NN0*2.4<25<*9778./30@29;.</0*J023.4970I*,9*
104.5.</0*50*:2<401020*<*/<*91*6/8./30@29;.</0*J023.4970*1.:0/10*19*/6K02<5.*0*
4<K:7055.* A933<2.* 04</<K.4.?* 9746/.* 10.* R697.* 5</<* ./302/.* 9778.K:2059*
./302055939I*

*
>]I*%07789::7.4920* .7* R6912<* 1.* 9/97.5.* 10542.33<* 97* :6/3<* :204010/30?* <44<220* 30/02*
4</3<*107*A933<*4M0*1033<*923.4<7<*1.53./@60*329*944<21.*4M0*M9//<*:02*<@@033<*6/9*
20532.;.</0*10779*4</4<220/;9*0*944<21.*4M0*M9//<*:02*0AA033<*6/9*20532.;.</0*10779*
4</4<220/;9I* $/* 944<21<* <* 20532.;.</0* 4</329336970* 5</<* J.0393.* 9.* 50/5.*
10778923.4<7<* =>?* :929@29A<* >* 5<7<* R69/1<* M9//<* :02* <@@033<* <* :02* 0AA033<* 6/9*
20532.;.</0*10779*4</4<220/;9*./302`K9249*<*./329`K9249I*

*
DEI*,9* 1.53./;.</0* 329* 20532.;.</.* 10779* 4</4<220/;9* :02* <@@033<* 0* :02* 0AA033<* T* 6/9*
1.53./;.</0* .K:<239/30I* $/9* J<739* 539N.7.3<* 4M0* 6/* 944<21<* M9* :02* <@@033<* 1.*
20532./@020* 79* 4</4<220/;9?* /</* T* /0405592.<* 30/020* 4</3<* 10.* 56<.* 0AA033.*
4</4203.*CDSHI*&/*97320*:92<70?*9.*A./.*107789::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>?*
/</*T*/0405592.<*4M0*J0/@9*1.K<532939* 7805.530/;9*1.*0AA033.*9/3.4</4<220/;.97.* 50*
78944<21<* M9* :02* <@@033<* 6/9* 20532.;.</0* 10779* 4</4<220/;9I* ,8923.4<7<* =>?*
:929@29A<*B?*./J040?*/</*1.53./@60*329*944<21.*4M0*M9//<*:02*<@@033<*1.*20532./@020*
79*4</4<220/;9*0*944<21.*4M0*M9//<*:02*0AA033<*1.*20532./@020*79*4</4<220/;9I*)55<*
5.*9::7.49*9*3633.*@7.*944<21.*4M0*5<11.5A9/<*70*R69332<*4</1.;.</.*.J.*539N.7.30*CDZHI*

*
D>I*,0* 20532.;.</.* 10779* 4</4<220/;9* :02* <@@033<* 5</<* R60770* 4M0* :02* 7<2<* 530559*
/93629* :<55</<* 20532./@020* 79* 4</4<220/;9I* -.* 329339* 1.* 20532.;.</.* 4M0?* 9779* 7640*
10@7.* <N.033.J.* 10770* 20@<70* 1.* 4</4<220/;9* 4<K6/.392.0?* M9//<* 6/9* :<30/;.97.3P*
397K0/30* 9739* 1.* :2<16220* 0AA033.* /0@93.J.* 56779* 4</4<220/;9* 4M0* T* ./63.70?* 9.* A./.*
107789::7.49;.</0* 10778923.4<7<* =>?* :929@29A<* >?* 1.K<532920* 7805.530/;9* 1.* 0AA033.*
5:04.A.4.* 567* K02493<I* X60539* :2056/;.</0* 5.* N959* 567* 492933020* @29J0* 10779*
20532.;.</0* 0* 5677805:02.0/;9* 94R6.5.39?* 4M0* M9* 1.K<53293<* 4M0* 70* 20532.;.</.* 10779*
4</4<220/;9*:02*<@@033<*:<55</<*J02<5.K.7K0/30*10302K./920*0AA033.*/0@93.J.* 567*
K02493<* 0* :20@.61.4920* @7.* <N.033.J.* :0250@6.3.* 19770* 20@<70* 1.* 4</4<220/;9*
4<K6/.392.0I* ,0* 20532.;.</.* :02* <@@033<?* R697.* 79* A.559;.</0* 10.* :20;;.* 0* 79*
2.:923.;.</0* 107* K02493<?* :2<J<49/<* 2.16;.</.* 10779* :2<16;.</0* 01* 96K0/3.* 10.*
:20;;.?* 10302K./9/1<* 6/9* 4933.J9* 977<49;.</0* 10770* 2.5<250?* ./* R69/3<* .* N0/.* 0* .*
502J.;.* 2.4M.053.* 19.* 4</56K93<2.* /</* J0/@</<* :2<1<33.I* Q97.* 20532.;.</.*
10302K./9/<* ./<7320*6/9* 2.16;.</0*107*N0/055020*10.*4</56K93<2.?* .*R697.*10J</<*
:9@920*6/*:20;;<*:.Y*070J93<*:02*.*N0/.*0*.*502J.;.*./*R6053.</0I*

*



',,)L'Q"*&V*

*B=F*

DDI*,9* J97639;.</0* J<739* 9* 539N.7.20* 50* 6/* 944<21<* 9NN.9* <* /<* :02* <@@033<* 79*
20532.;.</0*10779*4</4<220/;9*5.*N959*56*6/9*502.0*1.*A933<2.I*Q97.*A933<2.*./4761</<?*
./*:923.4<7920?*.7*4</30/63<*10778944<21<*0*@7.*<N.033.J.*4</4203.*19*055<*:0250@6.3.I*
U6O*9/4M0*2.5673920*/0405592.<*4</5.102920*.7*4</3053<*./*46.*T*<*592P*9::7.493<*0*79*
4</1<339*01*.7*4<K:<239K0/3<*0AA033.J9K0/30*91<3393.*19770*:923.*567*K02493<*CDWHI*
&/*97320*:92<70?*:6O*055020*2.4M.0539*6/9*J97639;.</0*10.*A933.*9779*N950*10778944<21<*
0*10770*4.24<539/;0*5:04.A.4M0*/0770*R697.*055<*A6/;.</9*:2.K9*1.*:<302*4</4761020*
4M0*6/9*10302K./939* 20532.;.</0*4<53.36.540*6/9* 20532.;.</0*10779*4</4<220/;9*:02*
<@@033<I*,0*K<197.3P*1.*93369;.</0*1.*6/*944<21<*:<55</<*2.J07920*6/9*20532.;.</0*
:02*<@@033<?*9/4M0*50*78944<21<*A<2K970*/</*4</3.0/0*9746/9*47965<79*05:20559*./*
397* 50/5<I* ,9* :2<J9* 10778./30/;.</0* 5<@@033.J9* 10770* :923.* 1.* 20532./@020* 79*
4</4<220/;9?* :62* 29::2050/39/1<* 6/* A933<20* .K:<239/30?* /</* 4<53.36.540* 6/9*
4</1.;.</0*/0405592.9I*

*
DBI*&/1.49;.</.*/</*059653.J0*./*K02.3<*9*R60770*4M0*5</<*4</5.102930*20532.;.</.*:02*
<@@033<*A.@629/<*/0.*20@<79K0/3.*1.*050/;.</0*:02*4930@<2.9?*/0770*7./00*1.20332.4.*0*
/0770* 4<K6/.49;.</.* 10779* !<KK.55.</0I* ,0* 20532.;.</.* 4M0* A.@629/<* /0779* 7.539*
/029*1.* 6/* 20@<79K0/3<*1.* 050/;.</0*:02* 4930@<2.9* <* 4M0* 5</<* ./1.J.16930* 4<K0*
20532.;.</.*A</19K0/397.*/0770*7./00*1.20332.4.*0*/0770*4<K6/.49;.</.*5</<*./*@0/020*
4</5.102930* 19779* !<KK.55.</0* 20532.;.</.* :02* <@@033<I* %07* 495<* 10@7.* 944<21.*
<2.;;</397.?*70*20532.;.</.*10779*4</4<220/;9*:02*<@@033<*4<K:20/1</<*79*A.559;.</0*
10.* :20;;.?* 79* 7.K.39;.</0* 10779* :2<16;.</0* 0* 79* 2.:923.;.</0* 10.* K02493.* 0* 10779*
47.0/3079*CD=HI*U02*R69/3<*2.@69219*@7.*944<21.*J023.497.?*79*4930@<2.9*10770*20532.;.</.*
:02*<@@033<* ./47610?* ./*:923.4<7920?* 79* A.559;.</0*10.*:20;;.*0* 78.K:<5.;.</0*1.*6/*
:20;;<* K./.K<* 1.* 2.J0/1.39* 0* 70* 20532.;.</.* 4M0* 955.4629/<* 6/9* :2<30;.</0*
3022.3<2.970*955<7639?*./47650*70*20532.;.</.*10770*J0/1.30*:955.J0*CD]HI*

*
DFI*-0*6/*944<21<*/</*T*20532.33.J<*10779*4</4<220/;9*:02*<@@033<?*5.*10J0*059K./920*
50*9NN.9*0AA033.*20532.33.J.*56779*4</4<220/;9I*+0J</<*055020*:205.*./*4</5.1029;.</0*
5.9*@7.*0AA033.*2097.*4M0*R6077.*:<30/;.97.*CBEHI*&/*97320*:92<70?*10J0*055020*:2<N9N.70*
4M0* 78944<21<* :2<1649* 0AA033.* 9/3.4</4<220/;.97.I* %07* 495<* 10770* 20532.;.</.* 10779*
4</4<220/;9* :02* 0AA033<* /</* J.* T* 79* :2056/;.</0* 1.* 0AA033.* 9/3.4</4<220/;.97.I*
U024M\* 6/* 944<21<* 5.9* 20532.33.J<* :02* 0AA033<* 10J0* :20@.61.4920* 79* 4</4<220/;9*
0AA033.J9*<*:<30/;.970* ./*K.5629* 3970*4M0?*4</*29@.</0J<70*:2<N9N.7.3P?* 5.*:<559/<*
:20J01020* 0AA033.* /0@93.J.* 56.* :20;;.?* 56779* :2<16;.</0?* 56778.//<J9;.</0* <* 56779*
J92.03P*<*R697.3P*10.*N0/.*0*10.*502J.;.*<AA023.*567*K02493<*2.70J9/30*CB>HI*Q97.*0AA033.*
/0@93.J.*10J</<*055020*50/5.N.7.I*&7*1.J.03<*1.*46.*9778923.4<7<*=>?*:929@29A<*>*/</*5.*
9::7.49* ./A933.* R69/1<* @7.* 0AA033.* 9/3.4</4<220/;.97.* ./1.J.1693.* 5</<*
32954629N.7.*CBDHI* X6053<* 42.302.<* 2.A70330* 789::2<44.<* 04</<K.4<* 9::7.493<* 19779*
!<KK.55.</0I* &7*1.J.03<*1.*46.*9778923.4<7<*=>?*:929@29A<*>*5.*9::7.49*5<739/3<*50?*
56779*N950*1.*6/9*4<220339*9/97.5.*1.*K02493<?*T*:<55.N.70*4</4761020*4M0*T*:2<N9N.70*
4M0*78944<21<*9NN.9*0AA033.*9/3.4</4<220/;.97.*567*K02493<*CBBHI*&7*A933<*4M0*70*R6<30*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B=S*

1.* K02493<* 10770* :923.* 56:02./<* 70* 5<@7.0* 1.* 46.* 9779* 4<K6/.49;.</0* 10* K./.K.5*
10779*!<KK.55.</0*CBFH*/</*:02K0330?*19*5<7<?*1.*@.6/@020*9*3970*4</4765.</0I*L7.*
944<21.*4M0*2.0/329/<*/0779*;</9*:2<30339*10.*20@<79K0/3.*18050/;.</0*:02*4930@<2.9*
:<55</<* 2.0/32920* /07789KN.3<* 10778923.4<7<* =>?* :929@29A<* >?*K9* /</* J.* 2.0/329/<*
/0405592.9K0/30I*&/<7320?*.7*A933<*4M0?*9*49659*10770*R6<30*1.*K02493<*1030/630*19770*
:923.?*6/*944<21<*/</*2.0/32.*/0779*;</9*:2<30339*1.*6/*20@<79K0/3<*18050/;.</0*:02*
4930@<2.9?* /</* :02K0330* 1.* :02* 5\* 1.* 4</4761020* 4M0* 055<* 2.0/32.* /07* 49K:<*
189::7.49;.</0* 10778923.4<7<* =>?* :929@29A<* >?* <* 4M0* /</* 5<11.5A.* 70* 4</1.;.</.* 1.*
46.* 9778923.4<7<* =>?* :929@29A<* BI* [* /0405592.<* :2<401020* 91* 6/9* J97639;.</0*
./1.J.16970*10@7.*0AA033.*4M0*:6O*J02<5.K.7K0/30*:2<16220*78944<21<I*

*
DSI*[* :2<N9N.70* 4M0* 5.* J02.A.4M./<* 0AA033.* /0@93.J.* :02* 79* 4</4<220/;9* 567* K02493<*
2.70J9/30* R69/1<* 70* :923.?* 5./@<792K0/30* <* 4</@.6/39K0/30?* 1030/@9/<* <*
:02J0/@9/<* 9* 1030/020* 6/* 4023<* :<3020* 1.*K02493<* 0* 78944<21<* 4</32.N6.549* 9779*
4209;.</0?*97*K9/30/.K0/3<*<*97* 29AA<2;9K0/3<*1.* 3970*:<3020*1.*K02493<?*<JJ02<*
4</50/39*9770*:923.*1.*5A2633927<I*&7*:<3020*1.*K02493<*T* 79*49:94.3P*1.*K9/30/020* .*
:20;;.*91*6/*7.J077<*56:02.<20*9*R6077<*4<K:03.3.J<*:02*6/*:02.<1<*5.@/.A.493.J<*<*
1.*K9/30/020*79*:2<16;.</0?*./*302K./.*1.*R69/3.393.J.*:2<1<33.?*1.*R697.3P*0*J92.03P*
10.*:2<1<33.*<*1.*.//<J9;.</0?*91*6/*7.J077<*./A02.<20*9*R6077<*4<K:03.3.J<*:02*6/*
:02.<1<* 5.@/.A.493.J<I*%0.*K02493.* /0.* R697.* .* 4<53.* A.55.* 5</<* 070J93.?* 70* .K:2050*
10J</<* A.55920* .* :2<:2.* :20;;.* 50/5.N.7K0/30* 97* 1.* 5<:29* 10.* 4<53.* 1.* :2<16;.</0*
K92@./97.?*:02*9J020*6/*910@693<*20/1.K0/3<*567*49:.3970*./J053.3<I*&7*A933<*4M0*70*
.K:2050*A.55./<*.*:2<:2.*:20;;.*97*1.*5<:29*10.*4<53.*K92@./97.*/</*T*16/R60*1.*:02*
5\* ./1.40*107* A933<*4M0* 79*4</4<220/;9*567*K02493<*/</*A6/;.</.*0*4M0* 70* .K:2050*
:<55.019/<*6/*:<3020*1.*K02493<*4M0*:02K0330*7<2<*1.*A.55920*.*:20;;.*91*6/*7.J077<*
56:02.<20* 9* R6077<* 4<K:03.3.J<I* [* R69/1<* 79* :2055.</0* 4</4<220/;.970* /</* T*
56AA.4.0/30*9*K9/30/020*.*:20;;.*0*79*:2<16;.</0*9*7.J077.*4<K:03.3.J.*4M0*70*.K:2050*
1.5:</@</<*1.*6/*:<3020*1.*K02493<*9.*50/5.*10778923.4<7<*=>?*:929@29A<*>I*

*
DZI*,9*4209;.</0?*.7*K9/30/.K0/3<*<*.7*29AA<2;9K0/3<*107*:<3020*1.*K02493<*:<55</<*
102.J920* 19* 6/9* 20532.;.</0* 10779* 4</4<220/;9* 329* 70* :923.* 10778944<21<I* )55.*
:<55</<*./<7320*2.5673920*19*6/9*20532.;.</0*10779*4</4<220/;9*329*6/9*10770*:923.*0*
302;.?*91*050K:.<*./*R69/3<*78944<21<*10302K./9*6/9*:204765.</0*/0.*4</A2</3.*10.*
4</4<220/3.*<*./*R69/3<*/0*96K0/39*.*4<53.?*7.K.39/1<*79*7<2<*49:94.3P*1.*4<K:03020*
0AA.4940K0/30* 4</* 70* :923.* 10778944<21<I* &7* :<3020* 1.*K02493<* T* 6/9* R6053.</0* 1.*
@291<I*&7*@291<*1.*:<3020*1.*K02493<*/0405592.<*1.*/<2K9*:024M\*J0/@9*2.54</32939*
6/8./A29;.</0*9.*50/5.*10778923.4<7<*=>?*:929@29A<*>?*/07*495<*1.*944<21.* 20532.33.J.*
10779*4</4<220/;9*:02*0AA033<?*T*./A02.<20*97*@291<*1.*:<3020*1.*K02493<*/0405592.<*
:024M\* J0/@9* 4</5393939* 7805.530/;9* 1.* 6/9* :<5.;.</0* 1<K./9/30* 9.* 50/5.*
10778923.4<7<*=DI*

*
DWI*'.* A./.* 107789/97.5.* 10@7.* 0AA033.* 20532.33.J.* 1.* 6/* 944<21<?* T*1.* /<2K9*/0405592.<*



',,)L'Q"*&V*

*B=Z*

10A./.20* .7* K02493<* 2.70J9/30*CBSHI* [* 5<7.39K0/30* /0405592.<* ./<7320* 059K./920* 0*
J9763920?* 329* 789732<?* 79*/93629*10.*:2<1<33.?* 79*:<5.;.</0*1.*K02493<*10770*:923.?* 79*
:<5.;.</0* 1.* K02493<* 10.* 4</4<220/3.?* 79* :<5.;.</0* 1.* K02493<* 10@7.* 94R6.20/3.?*
7805.530/;9*1.*4</4<220/3.*:<30/;.97.*0*.7*7.J077<*10770*N922.020*9778./@2055<I*&/*3976/.*
495.?* 36339J.9?* T* :<55.N.70* 1.K<532920* 7805.530/;9* 1.* 0AA033.* 9/3.4</4<220/;.97.*
1.20339K0/30?* 9/97.;;9/1<* 79* 4</1<339* 10770* :923.* 10778944<21<* 567* K02493<I* U6O*
055020?*91*050K:.<?*:<55.N.70*539N.7.20*4M0*6/*944<21<*M9*10302K./93<*96K0/3.*10.*
:20;;.I* ,0* 7./00* 1.20332.4.* 56@7.* 944<21.* 1.* 4<<:029;.</0* <2.;;</3970* 0* 56770*
20532.;.</.* J023.497.* 10A./.54</<* 6/* R6912<* 10339@7.93<* :02* 789/97.5.* 10778.K:933<*
56779*4</4<220/;9*10.*J92.* 3.:.*1.*944<21.*<2.;;</397.*0*J023.497.*1.*46.*9778923.4<7<*
=>?*:929@29A<*>*CBZHI*

*
DIDIBI*:'$3(%*%"#%+)//'$$"(%'+
*
D=I*&7* :6/3<* >=* 1.* 46.* 5<:29* 10A./.540* 6/* R6912<* 1.* 9/97.5.* 10778./4.10/;9* 1.* 6/*
944<21<* 0* 10770* 20532.;.</.* ./1.J.1697.* 56779* 4</4<220/;9* ./302`K9249* 0* 56779*
4</4<220/;9*./329`K9249I*-0?*56779*N950*1.*397.*:2./4.:.?*5.*@.6/@0*9779*4</4765.</0*
4M0*79*:2./4.:970*<:029;.</0*:20J.539*19778944<21<*/</*20532./@0*79*4</4<220/;9?*T*
/0405592.<* J9763920* 50* 9/4M0* 70* 5./@<70* 20532.;.</.* 4</30/630* /0778944<21<* 5</<*
4<K:93.N.7.*4</* 78923.4<7<*=>?*:929@29A<*>?*:02* .7* A933<*53055<*1.*055020*944055<2.0*
9778<:029;.</0*:2./4.:970?*4M0*/</*T*20532.33.J9I*

*
D]I*%07* 1.2.33<* 10779* 4</4<220/;9* 4<K6/.392.<?* .7* 4</4033<* 1.* 20532.;.</.* 944055<2.0*
4<K:20/10*R6975.95.*:2056/39*20532.;.</0*10779*4</4<220/;9*1.20339K0/30*4<770@939*
0* /0405592.9* 9779* 2097.;;9;.</0* 1.* 6/8<:029;.</0* :2./4.:970* /</* 20532.33.J9* 0*
:2<:<2;.</939*2.5:033<*9*R60538673.K9*CBWHI*-0*70*:923.*:2./4.:97.*1.*6/*944<21<?*91*
050K:.<*1.*1.532.N6;.</0*<*1.*4<53.36;.</0*1.*6/8.K:2059*4<K6/0?*/</*M9//<*:02*
<@@033<* <* :02* 0AA033<* 1.* 20532./@020* 79* 4</4<220/;9?* 70* 20532.;.</.* 1.20339K0/30*
4<770@930* 0* /0405592.0* 9779* 2097.;;9;.</0* 10778<:029;.</0* 5</<* 9/4M80550* 0547650*
197* 49K:<* 1.* 9::7.49;.</0* 10778923.4<7<* =>?* :929@29A<* >*CB=HI* X60530* 20532.;.</.*
4<770@930* 5</<* 10/<K./930* 20532.;.</.* 944055<2.0I*$/9* 20532.;.</0* T* 1.20339K0/30*
4<770@939* 9778<:029;.</0* :2./4.:970* 50* T* 56N<21./939* 9779* 2097.;;9;.</0* 1.* 3970*
<:029;.</0* 01* ./1.55<76N.7K0/30* 70@939* 9* R60538673.K9I* ,9* J02.A.49* 107* 492933020*
/0405592.<*.K:7.49*4M0*79*20532.;.</0*10J0*055020*<@@033.J9K0/30*/0405592.9*:02*79*
2097.;;9;.</0*10778<:029;.</0*:2./4.:970*0*91*0559*:2<:<2;.</939I*+.*4</50@60/;9?*
.7*42.302.<*:02*70*20532.;.</.*944055<2.0*T*5.K.70*97*42.302.<*1.*46.*97*:6/3<*>=*CDHI*&7*
42.302.<* :02* 70* 20532.;.</.* 944055<2.0* 5.* 9::7.49* 36339J.9* ./* 3633.* .* 495.* ./* 46.*
78<:029;.</0* :2./4.:970* /</* 20532./@0* 79* 4</4<220/;9*CB]H* 0* /</* 5<739/3<* :02*
10302K./920* 78./4.10/;9* 10778944<21<* 56779* 4</4<220/;9* 9778./302/<* 1077<* 53055<*
K924M.<I*

*
BEI*,89::7.49;.</0* 107* 4</4033<* 1.* 20532.;.</0* 944055<2.9* 10J0* 055020* 1.53./39*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B=W*

197789::7.49;.</0*10779*102<@9*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*4M0*5.*2.A02.540*9*
10302K./93.* N0/0A.4.* 04</<K.4.* :2<1<33.* 19@7.* 944<21.* 20532.33.J.* 0* 4<K:9293.* 4</*
@7.* 0AA033.* 20532.33.J.* 10@7.* 944<21.I* ,89::7.49;.</0* 107* 4</4033<* 10779* 20532.;.</0*
944055<2.9* /</* 4<K:<239* 6/9*K0559* 9* 4</A2</3<* 10@7.* 0AA033.* :<5.3.J.* 0* /0@93.J.*
56779*4</4<220/;9I*Q970*J97639;.</0*4<K:9293.J9*5.*9::7.49*054765.J9K0/30*9.*A./.*
10778923.4<7<*=>?*:929@29A<*B*CFEHI*

*
B>I*,9*J97639;.</0*10770*20532.;.</.*944055<2.0*5.*7.K.39*9*10302K./920*50?*/07*4</3053<*
5:04.A.4<*10778<:029;.</0*<*10778933.J.3P*:2./4.:970*/</*20532.33.J9?*6/9*:923.4<7920*
20532.;.</0* 5.9* /0405592.9* 0* :2<:<2;.</939* 9779* 2097.;;9;.</0* 10778<:029;.</0* <*
10778933.J.3PI*-0?*56779*N950*1.*A933<2.*<@@033.J.?*T*:<55.N.70*4</4761020*4M0*50/;9*79*
20532.;.</0* 78<:029;.</0* :2./4.:970* /</* 20532.33.J9* 5920NN0* 53939* 1.AA.4.70* <*
.K:<55.N.70* 19* 2097.;;920?* 79* 20532.;.</0* :6O* 055020* 4</5.102939* <@@033.J9K0/30*
/0405592.9* 0* :2<:<2;.</939* 9779* 569* 2097.;;9;.</0*CF>HI* -0?* 91* 050K:.<?* 78<@@033<*
:2./4.:970* 1.* 6/* 944<21<* 1.* A29/4M.5./@* /</* 10302K./9* 20532.;.</.* 10779*
4</4<220/;9?* 70* 20532.;.</.* 4M0* 5</<* /0405592.0* :02* .7* 4<22033<* A6/;.</9K0/3<*
10778944<21<?*4<K0*@7.*<NN7.@M.*J<73.*9*:2<30@@020*786/.A<2K.3P*0*79*20:639;.</0*107*
5.530K9* 1.* A29/4M.5./@?* 5</<* 9/4M80550* 0547650* 197* 49K:<* 1.* 9::7.49;.</0*
10778923.4<7<*=>?*:929@29A<*>*CFDHI*'/97<@9K0/30?*R69/1<*6/8.K:2059*4<K6/0*/</*
T*0559*530559*20532.33.J9*10779*4</4<220/;9?*70*20532.;.</.*4M0*5</<*/0405592.0*:02*.7*
A6/;.</9K0/3<*10778944<21<*5</<*4</5.102930*944055<2.0*9778<:029;.</0*:2./4.:970*
0*/</*2.0/329/<*:0239/3<*/07*49K:<*1.*9::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>I*
%07*495<*QU-*CFBH?*91*050K:.<?*79*!<KK.55.</0*M9*4</4765<*4M0*6/*<NN7.@<*10770*
:923.* 1.* /</* 055020* 4<./J<730* ./* .K:2050* .K:0@/930* /0779* 1.532.N6;.</0* 0* /0779*
4<KK024.97.;;9;.</0* 1.* :2<@29KK.* 3070J.5.J.* J.9* 593077.30* 029* 944055<2.9* 9779*
4<53.36;.</0*10778.K:2059*4<K6/0*1629/30*79*A950*./.;.970I*[*5393<*:0239/3<*2.30/63<*
4M0* 79* 20532.;.</0* /</* 2.0/329550* /07* 49K:<* 1.* 9::7.49;.</0* 10778923.4<7<* =>?*
:929@29A<* >* :02* 6/* :02.<1<* 1.* 320* 9//.I* %0778922.J920* 9* 3970* 4</4765.</0?* 79*
!<KK.55.</0*M9*30/63<*4</3<*10.*4</5.1020J<7.*./J053.K0/3.*0*2.54M.*4<KK024.97.*
4<//055.*9778./@2055<*567*K02493<*10770*3070J.5.</.*9*:9@9K0/3<I*

*
DIBI*:,'/#(&G,'/)'EF)',**>,(%)E&*&'@AB'C,(,G(,.&'H*
*
BDI*,9*J97639;.</0*10770*20532.;.</.*:02*<@@033<*0*:02*0AA033<*9.*50/5.*10778923.4<7<*=>?*
:929@29A<*>*T*5<7<*6/*95:033<*107789/97.5.I*,89732<*95:033<?*2040:.3<*/0778923.4<7<*=>?*
:929@29A<* B?* T* 79* J97639;.</0* 10@7.* 0AA033.* 04</<K.4.* :<5.3.J.* 10@7.* 944<21.*
20532.33.J.I*

*
BBI*,8<N.033.J<*10770*20@<70*1.*4</4<220/;9*4<K6/.392.0*T*36307920*79*4</4<220/;9*567*
K02493<* 4<K0* 5326K0/3<* :02* ./420K0/3920* .7* N0/055020* 10.* 4</56K93<2.* 0* :02*
955.462920* 6/8977<49;.</0* 0AA.4.0/30* 10770* 2.5<250I* L7.* 944<21.* 4M0* 10302K./9/<*
20532.;.</.* 10779* 4</4<220/;9*:<55</<* 97* 30K:<* 53055<*:2<16220* 0AA033.* A9J<20J<7.*



',,)L'Q"*&V*

*B==*

9779* 4</4<220/;9* K01.9/30* ./420K0/3.* 1.* 0AA.4.0/;9*CFFHI* X6053.* ./420K0/3.* 1.*
0AA.4.0/;9*:<55</<*@0/02920*6/*./420K0/3<*1.*J97<20?*./*R69/3<*2.164</<*.*4<53.*1.*
A9NN2.49;.</0*1.*6/*:2<1<33<?*/0*K.@7.<29/<*79*R697.3P*<*:<239/<*9779*2097.;;9;.</0*
1.*6/*/6<J<*:2<1<33<I*X69/1<*@7.*0AA033.*1.*6/*944<21<*A9J<20J<7.*9779*4</4<220/;9*
56:029/<* @7.* 0AA033.* 9/3.4</4<220/;.97.?* 78944<21<* T* ./* 10A./.3.J9* A9J<20J<70* 9779*
4</4<220/;9* 0* 4<K:93.N.70* 4</* @7.* <N.033.J.* 10770* 20@<70* 1.* 4</4<220/;9*
4<K6/.392.0I*,80AA033<* /033<* 1.* 397.* 944<21.* T* 1.* :2<K6<J020* 780550/;9* 530559* 107*
:2<4055<* 4</4<220/;.970?* J970* 9* 1.20* 79* 4</R6.539* 1.* 47.0/3.*K01.9/30* 78<AA0239* 1.*
:2<1<33.* <* 1.* :20;;.* K.@7.<2.* 1.* R6077.* <AA023.* 19.* 4</4<220/3.I* X6053<* R6912<* 1.*
9/97.5.* 5.* 2.A70330* /0778923.4<7<* =>?* :929@29A<* >* 0* /0778923.4<7<* =>?* :929@29A<* BI*
X60538673.K9* 1.5:<5.;.</0* 2.4</<540* 05:20559K0/30* 4M0* @7.* 944<21.* 20532.33.J.*
:<55</<*@0/02920*N0/0A.4.*04</<K.4.*<@@033.J.*397.*19*56:02920*@7.*0AA033.*/0@93.J.*
10779*20532.;.</0*10779*4</4<220/;9*CFSHI*

*
BFI*,89::7.49;.</0* 10779* 102<@9* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* T* 5<@@0339* 9*
R69332<*4</1.;.</.*46K6793.J0?*10770*R697.*160*:<5.3.J0*0*160*/0@93.J0b*

*
9H*78944<21<* 10J0* 4</32.N6.20* 9* K.@7.<2920* 79* :2<16;.</0* <* 79* 1.532.N6;.</0* 10.*
:2<1<33.*<*9*:2<K6<J020*.7*:2<@2055<*304/.4<*<*04</<K.4<c*

*
NH*9@7.*63.7.;;93<2.*10J0*055020*2.502J939*6/9*4</@269*:9230*1077863.70*4M0*/0*102.J9c*
*
4H*79*20532.;.</0*10J0*055020*./1.5:0/59N.70*:02*29@@.6/@020*397.*<N.033.J.?*01*./A./0*
*
1H*78944<21<* /</* 10J0* 1920* 9770* .K:2050* ./302055930* 79* :<55.N.7.3P* 1.* 07.K./920* 79*
4</4<220/;9*:02*6/9*:9230*5<539/;.970*10.*:2<1<33.*<*10.*502J.;.*1.*46.*3293395.I*

*
X69/1<* R60530* R69332<* 4</1.;.</.* 5</<* 5<11.5A9330?* 78944<21<* 29AA<2;9* 79*
4</4<220/;9* 9778./302/<* 107* K02493<* 2.70J9/30?* ./* R69/3<* ./1640* 70* .K:2050*
./302055930* 91* <AA2.20* 9.* 4</56K93<2.* :2<1<33.* K0/<* 4<53<5.* <* K.@7.<2.?* 4<5a* 19*
4<K:0/5927.*10@7.*0AA033.*/0@93.J.*10770*20532.;.</.*10779*4</4<220/;9I*

*
BSI*,8923.4<7<* =>?* :929@29A<* B* 5.* 9::7.49* 9* 5./@<7.* 944<21.* <* 9* 4930@<2.0* 1.* 944<21.*
K01.9/30* 20@<79K0/3.*1.*050/;.</0*:02*4930@<2.9I*X69/1<*6/*944<21<*2.0/329*/07*
49K:<* 1.* 9::7.49;.</0* 1.* 6/* 20@<79K0/3<* 1.* 050/;.</0* :02* 4930@<2.9?* 70* :923.*
10778944<21<* 20532.33.J<* 5</<* 7.N02930* 19778</020* 1.* 46.* 9778923.4<7<* D* 107*
20@<79K0/3<* /I*>GDEEB?* 4M0* .K:</0* 1.* :2<J920* 4M0* .7* 7<2<* 5:04.A.4<* 944<21<*
5<11.5A9* 4.9546/9* 10770* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* BI* ,0* :923.*
10J</<* 5<7<* :2<J920* 4M0* 78944<21<* 20532.33.J<* N0/0A.4.9* 10778050/;.</0* :02*
4930@<2.9I*,89::7.49;.</0*10778923.4<7<*=>?*:929@29A<*B*9*10302K./930*4930@<2.0*1.*
944<21.*./*J.23Y*1.*20@<79K0/3.*1.*050/;.</0*:02*4930@<2.9*5.*N959*56779*:2056/;.</0*
4M0* @7.* 944<21.* 20532.33.J.* 4M0* 2.0/329/<* /07* 7<2<* 49K:<* 1.* 9::7.49;.</0*CFZH*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B=]*

5<11.5A./<*<@/6/9*10770*R69332<*4</1.;.</.*1.*46.*9778923.4<7<*=>?*:929@29A<*BI*
*
BZI*-0*./*6/*495<*5:04.A.4<*78944<21<*2.0/329*/07*49K:<*1.*9::7.49;.</0*10778923.4<7<*
=>?* :929@29A<* >* 0* 70* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* /</* 5</<*
5<11.5A9330?*78050/;.</0*:02*4930@<2.9*:6O*055020*20J<4939I*-6779*N950*10778923.4<7<*
D]?* :929@29A<* >?* 107* 20@<79K0/3<* /I*>GDEEB?* 79* !<KK.55.</0* M9* .7* :<3020* 1.*
20J<4920* .7* N0/0A.4.<* 1.* 6/8050/;.</0* :02* 4930@<2.9* R697<29* 4</5393.* 4M0?* ./* 6/<*
5:04.A.4<* 495<?* 6/* 944<21<* 46.* 5.* 9::7.49* .7* 20@<79K0/3<* 1.* 050/;.</0* M9* 0AA033.*
./4<K:93.N.7.* 4</* 78923.4<7<* =>?* :929@29A<* B?* 107* 3293393<I* -6779* N950* 10778923.4<7<*
D]?* :929@29A<* D?* 107* 20@<79K0/3<* /I*>GDEEB?* 9/4M0* 78963<2.3P* @929/30* 10779*
4</4<220/;9*1.*6/<*-393<*K0KN2<*:6O*20J<4920*.7*N0/0A.4.<*1.*6/*20@<79K0/3<*1.*
050/;.</0*:02*4930@<2.9*567*56<*3022.3<2.<*C<*./*6/9*:9230*107*56<*3022.3<2.<H*50*3970*
3022.3<2.<* M9* 36330* 70* 49293302.53.4M0* 1.* 6/*K02493<* @0<@29A.4<* 1.53./3<I* &/* 495<* 1.*
20J<49?* 5:0339* 9770* 963<2.3P* @929/3.* 10779* 4</4<220/;9* ./302055930* :2<J920* 4M0*
78944<21<*J.<79*78923.4<7<*=>?*:929@29A<*>*0*4M0*/</*5<11.5A9*70*4</1.;.</.*1.*46.*
9778923.4<7<*=>?*:929@29A<*BI*

*
BWI*,0* @.62.51.;.</.* /9;.</97.* /</* M9//<* 79* A94<73P* 1.* 20J<4920* .7* N0/0A.4.<* 1.* 6/*
20@<79K0/3<* 1.* 050/;.</0* :02* 4930@<2.9I* &/<7320?* /07789::7.4920* .* 20@<79K0/3.* 1.*
050/;.</0* :02* 4930@<2.9?* 70* @.62.51.;.</.* /9;.</97.* /</* :<55</<* K<1.A.492/0* .7*
49K:<* 1.* 9::7.49;.</0* :02* 0530/1027<* 91* 944<21.* 4M0* /</* 2.0/329/<* /07*
20@<79K0/3<*1.*050/;.</0*:02*4930@<2.9*1.*46.*3293395.*CFWHI*'7*1.*A6<2.*107789KN.3<*
10.* 20@<79K0/3.* 1.* 050/;.</0* :02* 4930@<2.9?* 70* @.62.51.;.</.* 10@7.* -393.* K0KN2.*
M9//<*.7*:<3020*1.*9::7.4920*78923.4<7<*=>*/0779*569*./3020;;9*CJ0195.*78923.4<7<*Z*107*
20@<79K0/3<*>GDEEBHI*

*
BI*:><II:3?<93641'71::1';8<""56'?647393643'73'?83'

<::><5"3?6:6'@AB'I<5<=5<J6'H*
*

B=I*,9*2.K9/0/30*:9230*10770*:2050/3.*7./00*1.20332.4.*059K./02P*4.9546/9*10770*R69332<*
4</1.;.</.*1.*46.*9778923.4<7<*=>?*:929@29A<*B*CF=HI*!</5.10293<*4M0*R60530*R69332<*
4</1.;.</.*5</<*46K6793.J0*CF]H?*6/9*J<739*539N.7.3<*4M0*6/9*10770*4</1.;.</.*1.*46.*
9778923.4<7<* =>?* :929@29A<* B* /</* T* 5<11.5A9339?* /</* T* /0405592.<* 059K./920* 70*
4</1.;.</.* 20539/3.I*%0778059K./920* .* 5./@<7.* 495.?* :6O* :0239/3<* 055020* <::<236/<*
J02.A.4920*70*R69332<*4</1.;.</.*./*6/*<21./0*1.J025<I*

*
B]I*'.*A./.*10770*:2050/3.*7./00*1.20332.4.?*5.*2.3.0/0*<::<236/<*./J023.20*78<21./0*10779*
504</19* 0* 10779* 302;9* 4</1.;.</0* 01* 059K./920* R6./1.* 79* R6053.</0* 107* 492933020*
./1.5:0/59N.70* :2.K9* 10779* R6053.</0* 107* 3295A02.K0/3<* 1.* :9230* 10.* N0/0A.4.* 9@7.*
63.7.;;93<2.I* ,89/97.5.* 107* 3295A02.K0/3<* 1.* :9230* 10.* N0/0A.4.* 2.4M.010* 6/9*
J97639;.</0* 4<K:92939* 10@7.* 0AA033.* /0@93.J.* 0* :<5.3.J.* 1.* 6/* 944<21<* 56@7.*
63.7.;;93<2.I* X60539* 9/97.5.* /</* 1<J20NN0* ./4761020* @7.* 0AA033.* 1.* 0J0/3697.*



',,)L'Q"*&V*

*B]E*

20532.;.</.*4M0*@.P*/</*5<11.5A9/<*.7*42.302.<*107*492933020*./1.5:0/59N.70*0*4M0?*:02*
3970*29@.</0?*5</<*J.03930*19778923.4<7<*=>I*

*
BI>I*I()-E)C)'G#-#(,*)*

*
FEI*,8923.4<7<*=>?*:929@29A<*B?*107*3293393<*1.J0/39*:023./0/30*5<7<*R69/1<*6/*944<21<*
329*.K:2050*20532./@0*79*4</4<220/;9*9.*50/5.*10778923.4<7<*=>?*:929@29A<*>I*%07*495<*
1.*944<21.*/</*20532.33.J.?*/</*J.*T*9746/9*/04055.3P*1.*059K./920*.*N0/0A.4.*:2<1<33.*
19778944<21<I*

*
F>I*X69/1<?* ./* 6/* 495<* 5:04.A.4<?* 5.9* 53939* 1.K<532939* 6/9* 20532.;.</0* 10779*
4</4<220/;9*9.*50/5.*10778923.4<7<*=>?*:929@29A<*>?*T*:<55.N.70*./J<4920*79*102<@9*1.*
46.* 9778923.4<7<* =>?* :929@29A<* BI* -6779* N950* 10778923.4<7<* D* 107* 20@<79K0/3<*
/I*>GDEEB?*78</020*10779*:2<J9*:02*R69/3<*4</402/0*70*4</1.;.</.*1.*46.*9778923.4<7<*
=>?* :929@29A<* B* ./4<KN0* 9770* .K:2050* 4M0* 4M.01</<* 1.* N0/0A.4.920* 10779* 102<@9I*
X69/1<* 70* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B?* /</* 5</<* 5<11.5A9330?*
78944<21<* T* /677<* 1.* :.0/<* 1.2.33<* C4A2I* 923.4<7<* =>?* :929@29A<* DHI* Q970* /677.3P* 5.*
9::7.49*36339J.9*9.*5<7.*070K0/3.*10778944<21<*4M0*5</<*./4<K:93.N.7.*4</*78923.4<7<*
=>?*:624M\*397.*070K0/3.*5.9/<*50:929N.7.*10778944<21<*/07*56<*./5.0K0*CSEHI*-0*5<7<*
6/9* :9230* 10778944<21<* T* /6779?* 70* 20793.J0* 4</50@60/;0* :02* 79* 20539/30* :9230*
10778944<21<*5</<*539N.7.30*19779*70@.579;.</0*/9;.</970*9::7.49N.70*CS>HI*

*
FDI*-6779* N950* 1.* 6/9* @.62.5:2610/;9* 4</5<7.1939?* 70* R69332<* 4</1.;.</.* 1.* 46.*
9778923.4<7<* =>?* :929@29A<* B* 10J</<* 4</5.102925.* 46K6793.J0*CSDH?* J970* 9* 1.20* 4M0*
36330*0*R69332<*10J</<*055020*5<11.5A9330*:024M\*79*102<@9*5.9*9::7.49N.70I*&/*495<*
4</3292.<?* 789::7.49;.</0* 10779* 102<@9* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* 10J0*
055020*/0@939*CSBHI*,0*R69332<*4</1.;.</.*1.*46.*9778923.4<7<*=>?*:929@29A<*B*10J</<*
9/4M0* 4</5.102925.* 059653.J0I* X69/1<* 0550* 5</<* 5<11.5A9330?* 79* 102<@9* T*
9::7.49N.70* 0* /</* :6O* 055020* 56N<21./939* 91* 97320* 4</1.;.</.I* L7.* <N.033.J.*
:0250@6.3.*19*97320*1.5:<5.;.</.*107*3293393<*:<55</<*055020*:205.*./*4</5.1029;.</0*
/0779*K.5629* ./* 46.* :<559/<* 055020* A933.* 2.0/32920* /0770* R69332<* 4</1.;.</.* 1.* 46.*
9778923.4<7<*=>?*:929@29A<*B*CSFHI*

*
FBI*,9* J97639;.</0?* 9.* 50/5.* 10778923.4<7<* =>?* :929@29A<* B?* 10.* N0/0A.4.* 102.J9/3.* 19*
944<21.*20532.33.J.*J.0/0*0AA0336939?*./*7./09*1.*:2./4.:.<?*0/32<*.*4</A./.*1.*4.9546/<*
10.* K02493.* 2.70J9/3.* 46.* 78944<21<* 5.* 2.A02.540I* ,0* 20@<70* 1.* 4</4<220/;9*
4<K6/.392.0*M9//<*4<K0*<N.033.J<* 79*:2<30;.</0*10779*4</4<220/;9*567*K02493<*0*
/</*:<55</<*055020*50:92930*19*3970*<N.033.J<I*,9*4</1.;.</0*./*N950*9779*R6970*9@7.*
63.7.;;93<2.*CSSH* 10J0* 055020* 2.502J939* 6/9* 4</@269* :9230* 1077863.70* .K:7.49* ./<7320*
4M0*@7.* ./420K0/3.*1.*0AA.4.0/;9*@0/0293.*19778944<21<* 20532.33.J<*9778./302/<*1.*6/*
K02493<* 2.70J9/30* 10NN9/<* 055020* 97K0/<* 56AA.4.0/3.* 9* 56:02920* @7.* 0AA033.*
9/3.4</4<220/;.97.* :2<1<33.* 19778944<21<* 9778./302/<* 1077<* 53055<* K02493<*
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* B]>*

2.70J9/30*CSZHI*L7.*0AA033.*/0@93.J.*:02*@7.*63.7.;;93<2.*56*6/*K02493<*@0<@29A.4<*<*107*
:2<1<33<*/</*:<55</<*1.*/<2K9*055020*4</32<N.79/4.93.*0*4<K:0/593.*19@7.*0AA033.*
:<5.3.J.*:02*@7.*63.7.;;93<2.*56*6/*9732<*K02493<*@0<@29A.4<*<*107*:2<1<33<I*Q6339J.9?*
R69/1<* 160* K02493.* 5</<* 4<770@93.?* @7.* ./420K0/3.* 1.* 0AA.4.0/;9* 4</50@6.3.* 56*
K02493.*1.53./3.*:<55</<*055020*:205.*./*4</5.1029;.</0*9*4</1.;.</0*4M0*.7*@26::<*
1.* 63.7.;;93<2.* ./30205593<* 19779* 20532.;.</0* 0* 4M0* N0/0A.4.9* 10@7.* ./420K0/3.* 1.*
0AA.4.0/;9*5.9*5<539/;.97K0/30*7<*53055<*CSWHI*&/*0AA033.?* ./*9746/.*495.*78944<21<*M9*
6/8./4.10/;9* 5<7<* 56@7.* 63.7.;;93<2.* ./* 6/*K02493<* 9* J9770?* /07* R697* 495<* 10J</<*
055020* J976393.* @7.* 0AA033.* 10778944<21<* 56* 397.* 63.7.;;93<2.I* X6053<* 944910* :02*
050K:.<*/07*495<*10@7.*944<21.*1.*94R6.53<*CS=HI*

*
FFI*,9* J97639;.</0* 10@7.* 944<21.* 20532.33.J.* 9.* 50/5.* 10778923.4<7<* =>?* :929@29A<* B?* T*
0AA0336939*/07*4</3053<*0AA033.J<* ./*46.* 397.*944<21.*5</<*4</4765.*CS]H*0*56779*N950*
10@7.* 070K0/3.* A933697.* 05.530/3.* ./*6/*193<*K<K0/3<I*,9*J97639;.</0*10J0* 30/020*
4</3<* 1.* 0J0/3697.* 49KN.9K0/3.* 2.70J9/3.* 10779* 5.369;.</0I* ,9* 102<@9* 1.* 46.*
9778923.4<7<* =>?* :929@29A<* B* 5.* 9::7.49* A./39/3<4M\* 5</<* 5<11.5A9330* 70* R69332<*
4</1.;.</.*0*40559*1.*9::7.4925.*R69/1<*3970*5.369;.</0*J.0/0*K0/<*CZEHI*X69/1<*5.*
9::7.49* 78923.4<7<*=>?*:929@29A<*B?*4</A<2K0K0/30*9*R6053.*:2./4.:.?* T*/0405592.<*
30/020*4</3<*10@7.*./J053.K0/3.*./.;.97.*.22046:029N.7.*A933.*19*6/9*<*1977897329*:9230*
0* 107* 30K:<* <* 10770* 20532.;.</.* /0405592.0* :02* 2097.;;920* 0* 2046:02920* 6/*
./J053.K0/3<* 1053./93<* 91* 96K0/3920* 780AA.4.0/;9* 1.* 6/8.K:2059I*%</* T* :<55.N.70*
9::7.4920*78923.4<7<*=>*50/;9*30/02*4</3<*1.*R6053.*./J053.K0/3.*0d*9/30I*&*2.54M.*4M0*
10J</<* 9AA2</3920* 70* :923.* 0* @7.* ./J053.K0/3.* .22046:029N.7.* 4M0* 10J</<* 055020*
2097.;;93.* :02* 9336920* 78944<21<* :<55</<* A92* 5a* 4M0* 055<* /</* 2.0/32.* /07* 49K:<*
189::7.49;.</0*10778923.4<7<*=>?*:929@29A<*>?*<::620*4M0*5<11.5A.* 70*4</1.;.</.*1.*
46.* 9778923.4<7<* =>?* :929@29A<* B?* :02* .7* :02.<1<* /0405592.<* 9* 2046:02920*
78./J053.K0/3<I*

*
FSI*&/* 4023.* 495.* 78944<21<* 20532.33.J<* T* .220J025.N.70I* $/9* J<739* 1939* 93369;.</0*
9778944<21<*20532.33.J<?*/</*T*:<55.N.70*2.539N.7.20*79*5.369;.</0*0d*9/30I*&/*397.*495.?*
79* J97639;.</0* 10J0* 055020* 0AA0336939* 054765.J9K0/30* 56779* N950* 10@7.* 070K0/3.*
A933697.*:023./0/3.*97*K<K0/3<*1077893369;.</0*10778944<21<I*%07*495<?*91*050K:.<?*
1.* 6/* 944<21<* 1.* 2.40249* 0* 5J.76::<* K01.9/30* .7* R6970* 4.9546/9* 10770* :923.*
944</50/30*91*9NN9/1</920*.7*2.5:033.J<*:2<@033<*1.*2.40249*0*9*K033020*./*4<K6/0*
70* :2<:2.0* 49:94.3P* 4</* R60770* 1.* 6/897329* :9230?* :6O* 055020* 304/.49K0/30* 01*
04</<K.49K0/30*.K:<55.N.70?*19*6/*:6/3<*1.*J.539*<@@033.J<?*2.:20/1020*.7*:2<@033<*
6/9*J<739*4M0*5.9*5393<*9NN9/1</93<I*,9*J97639;.</0*10@7.*0AA033.*9/3.4</4<220/;.97.*
0*10@7.*0AA033.*A9J<20J<7.*9779*4</4<220/;9*1.*6/*944<21<*4M0*:20J010*789NN9/1</<*
1.* :2<@033.* 1.* 2.40249* ./1.J.1697.* 10J0* :0239/3<* 055020* 0AA0336939* 4</* 2.A02.K0/3<*
9779*1939*1.*4<K:7039K0/3<*10779*569*93369;.</0I*-0?*./*R607*K<K0/3<?*78944<21<*T*
4<K:93.N.70* 4</* 78923.4<7<* =>?* 91* 050K:.<* :024M\* 05.53</<* 56AA.4.0/3.* :2<@033.* 1.*
2.40249*0*5J.76::<*97302/93.J.*1.*302;.?*78944<21<*K01.9/30*.7*R6970*70*:923.*104.1</<*



',,)L'Q"*&V*
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1.*9NN9/1</920*.*7<2<*:2<@033.*./1.J.1697.*20539*4<K:93.N.70*4</*78923.4<7<*=>*9/4M0*
50* 5644055.J9K0/30* .* :2<@033.* 10.* 302;.* 1<J05502<* J0/.20*K0/<I* &7* 1.J.03<* 1.* 46.*
9778923.4<7<*=>*:6O*36339J.9*9::7.4925.*91*9732.*070K0/3.*10778944<21<*./*2079;.</0*9.*
R697.*79*R6053.</0*107*492933020*.220J025.N.70*/</*5.*:</0I*-0*.7*:2<@033<*:20J010?*91*
050K:.<?*<7320*9779*2.40249*0*5J.76::<*./*4<K6/0*9/4M0*7<*5A26339K0/3<*./*4<K6/0?*
78923.4<7<*=>*5.*:6O*9::7.4920*9*R60539*:9230*10778944<21<*50?*9*50@6.3<*1.*5644055.J.*
5J.76::.* 107* K02493<?* 78944<21<* 1.J0/39* 20532.33.J<* 10779* 4</4<220/;9* 0* /</*
5<11.5A9*:.Y*70*4</1.;.</.*10778923.4<7<*=>?*:929@29A<*B?*30/63<*10N.3<*4</3<*10@7.*
./J053.K0/3.*.22046:029N.7.*0d*9/30*C4A2I*:6/3<*:204010/30HI*

*
FZI*,8923.4<7<*=>?*:929@29A<*B*/</*0547610*9*:2.<2.*4023.*3.:.*1.*944<21.*197*56<*49K:<*
1.*9::7.49;.</0I*&/*7./09*1.*:2./4.:.<?*3633.*@7.*944<21.*20532.33.J.*4M0*5<11.5A9/<*70*
R69332<* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* :<55</<* N0/0A.4.920* 10779*
102<@9*CZ>HI* ,0* 20532.;.</.* @29J.* 10779* 4</4<220/;9?* 36339J.9?* /</* :<55</<*
J02<5.K.7K0/30*5<11.5A920*70*R69332<*4</1.;.</.*1.*46.*9778923.4<7<*=>?*:929@29A<*BI*
Q97.*20532.;.</.*A.@629/<*5<7.39K0/30*/0779*7.539*/029*10.*20@<79K0/3.*1.*050/;.</0*
:02* 4930@<2.9* <* 5</<* ./1.J.16930* 4<K0* 20532.;.</.* A</19K0/397.* /0770* 7./00*
1.20332.4.*0*/0770*4<K6/.49;.</.*10779*!<KK.55.</0I*&/*@0/020*@7.*944<21.*1.*R60539*
/93629* /</* 5<11.5A9/<* C97K0/<H* 70* :2.K0* 160* 4</1.;.</.* 1.* 46.* 9778923.4<7<* =>?*
:929@29A<*BI*)55.*/</*4209/<*N0/0A.4.*04</<K.4.*<@@033.J.*CZDH*0*/</*10302K./9/<*
N0/0A.4.* :02* @7.* 63.7.;;93<2.*CZBHI* '1* 050K:.<?* 6/* 944<21<* <2.;;</3970* :02* 79*
A.559;.</0* 10.* :20;;.* 10302K./9* 6/9* 7.K.39;.</0* 10779* :2<16;.</0* 01* 6/9* 4933.J9*
977<49;.</0* 10770* 2.5<250I* )55<* 3295A02.540* ./<7320* J97<20* 19@7.* 63.7.;;93<2.* 9.*
:2<1633<2.?* ./* R69/3<* 4</1640* 9* :20;;.* :.Y* 070J93.* 50/;9* @0/02920* 6/9*
4<K:0/59;.</0* :02* @7.* 63.7.;;93<2.* 9778./302/<* 107* K02493<* 2.70J9/30I* +.* /<2K9?*
./<7320?* R6053.* 3.:.* 1.* 944<21.* /</* 5<11.5A9/<* .7* 42.302.<* 107* 492933020* 1.*
./1.5:0/59N.7.3P*1.*46.*9779*302;9*4</1.;.</0*CZFHI*

*
FWI*-<530/020* 4M0* 944<21.* 20532.33.J.* 10779* 4</4<220/;9* 5</<* @.653.A.493.* ./* R69/3<*
J<73.* 91* 955.462920* 4</1.;.</.* 0R60* 1.* 4</4<220/;9* 567*K02493<* T* :02* 569* /93629*
6/9*:203059* ./A</1939*4M0*10J0*055020*205:./39*CZSHI*,8<N.033.J<*10778923.4<7<*=>*T*
:2<30@@020* 79*4</4<220/;9*0AA033.J9*955.4629/1<*4M0* .*K02493.* 2.K9/@9/<*9:023.*0*
4<K:03.3.J.I* ,9* :2<30;.</0* 1.* 4</1.;.</.* 0R60* 1.* 4</4<220/;9* T* 6/* 4<K:.3<* 4M0*
5:0339*97* 70@.5793<20*/07* 2.5:033<*10@7.*<NN7.@M.*1.*1.2.33<*4<K6/.392.<*CZZH*0*/</*T*
6/9*R6053.</0*4M0*:<559*055020*1.54.:7./939*19770*.K:2050*530550I*

*
BIDI*I()K,'E&-/)D)&-#'/)'EF)',**>,(%)E&*&'@AB'C,(,G(,.&'HL')-E(#K#-%)'/)'

#..)E)#-D,*
*

BIDI>I*!"#$%&'()*%"#%+,'#'()-%+
*
F=I*&/*N950*9779*:2.K9*4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*78944<21<*10J0*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B]B*

4</32.N6.20* 9* K.@7.<2920* 79* :2<16;.</0* <* 79* 1.532.N6;.</0* 10.* :2<1<33.* <* 9*
:2<K6<J020* .7* :2<@2055<* 304/.4<* <* 04</<K.4<I* ,9* 1.5:<5.;.</0* 5.* 2.A02.540*
05:7.4.39K0/30*5<7<*9.*:2<1<33.?*K9*5.*9::7.49*:02*9/97<@.9*9/4M0*9.*502J.;.I*

*
F]I*+9779*@.62.5:2610/;9*10779*!<230*1.*@.653.;.9*5.*0J./40*4M0*:<55</<*055020*:205.*
./*4</5.1029;.</0*5<7<*.*N0/0A.4.*<@@033.J.*CZWHI*!.O*5.@/.A.49*4M0*@7.*./420K0/3.*1.*
0AA.4.0/;9*/</*5</<*J976393.*197*:6/3<*1.*J.539*5<@@033.J<*10770*:923.*CZ=HI*&*2.5:92K.*
56.*4<53.*102.J9/3.*197*:62<*05024.;.<*107*:<3020*1.*K02493<*10770*:923.*/</*:<55</<*
055020* :205.* ./* 4</5.1029;.</0I* '1* 050K:.<?* R69/1<* 70* .K:2050* 5.* 944<219/<*
2.@6921<*9779*A.559;.</0*10.*:20;;.*<*9779*2.:923.;.</0*10.*K02493.?*0550*2.164</<*79*
:2<16;.</0*0*1.*4</50@60/;9*.*4<53.*1.*:2<16;.</0I*,9*2.16;.</0*10779*4</4<220/;9*
:6O*9/4M0*10302K./920*6/9*2.16;.</0*10770*5:050*1.*J0/1.39*0*1.*K92e03./@I*-.K.7.*
2.16;.</.*10.*4<53.*5</<*6/9*4</50@60/;9*1.20339*10779*2.16;.</0*10779*:2<16;.</0*0*
107*J97<20I*,0*2.16;.</.*10.*4<53.*./*R6053.</0*/</*@0/029/<*0AA033.*A9J<20J<7.*9779*
4</4<220/;9* 567*K02493<I* &/* :923.4<7920?* /</* 10302K./9/<* 79* 4209;.</0* 1.* J97<20*
93329J025<* 6/8./30@29;.</0* 1.*K0;;.* 0* 1.* 933.J.3P?*K9* 4</50/3</<* 50K:7.40K0/30*
9770*.K:2050*./302055930*1.*96K0/3920*.*7<2<*:2<A.33.*0*5</<*:0239/3<*.22.70J9/3.*197*
:6/3<*1.*J.539*10778923.4<7<*=>?*:929@29A<*BI*

*
SEI*,8<N.033.J<*10779*:2.K9*4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*B*T*1.*10A./.20*
.* 3.:.* 1.* ./420K0/3.* 1.* 0AA.4.0/;9* 4M0* :<55</<* 055020* :205.* ./* 4</5.1029;.</0* 01*
055020* 5<33<:<53.* 9779* 5644055.J9*J02.A.49*10779* 504</19*0* 302;9* 4</1.;.</0*1.* 46.*
9778923.4<7<* =>?* :929@29A<* BI* ,<* 54<:<* 107789/97.5.* T* 10302K./920* R697.* 5</<* .*
J9/39@@.*<N.033.J.*9::<2393.*19778944<21<*0*R6970*T* 78.K:<239/;9*04</<K.49*10@7.*
./420K0/3.* 1.* 0AA.4.0/;9I* Q0/63<* 4</3<* 107* A933<* 4M0?* 9AA./4M\* 5.9* 9::7.49N.70*
78923.4<7<* =>?* :929@29A<* B?* @7.* 0AA033.* A9J<20J<7.* 9779* 4</4<220/;9* 10778944<21<*
10J</<*4<K:0/592/0*@7.*0AA033.*9/3.4</4<220/;.97.?*T*/0405592.<*J02.A.4920*R6970*T*
79*/93629*107*70@9K0*329*78944<21<*01*.*:2056/3.*./420K0/3.*1.*0AA.4.0/;9*0*R6970*T*.7*
7<2<*J97<20I*

*
S>I*Q633.* .*:2056/3.* ./420K0/3.*1.*0AA.4.0/;9*10J</<*:0239/3<*055020*4<K:2<J93.*:02*
4</50/3.20*1.*J02.A.4920*@7.*95:033.*50@60/3.b*

*
9H*79*/93629*10.*:2056/3.*./420K0/3.*1.*0AA.4.0/;9c*
*
NH*.7*70@9K0*329*78944<21<*0*@7.*./420K0/3.*1.*0AA.4.0/;9c*
*
4H*79*:2<N9N.7.3P*0*780/3.3P*1.*4.9546/*./420K0/3<*1.*0AA.4.0/;9c*
*
1H*4<K0*0*R69/1<*.*5./@<7.*./420K0/3.*1.*0AA.4.0/;9*5929//<*2097.;;93.I*
*

SDI*,9* 7033029* 9H* 4</50/30* 1.* J02.A.4920* 50* 79* /93629* 107* :2056/3<* ./420K0/3<* 1.*



',,)L'Q"*&V*

*B]F*

0AA.4.0/;9*T*<N.033.J9*C4A2I*56:29?*:6/3<*F]HI*
*
SBI*,9* 7033029* NH* 4</50/30* 1.* J02.A.4920* 50* J.* 5.9* 6/* 70@9K0* 4965970* 56AA.4.0/30* 329*
78944<21<* 20532.33.J<* 01* .* :2056/3.* ./420K0/3.* 1.* 0AA.4.0/;9I* X60539* 4</1.;.</0*
5<7.39K0/30* 2.4M.010* 4M0* @7.* ./420K0/3.* 1.* 0AA.4.0/;9* 2.5673./<* 19778933.J.3P*
04</<K.49* 4M0* 4<53.36.540* 78<@@033<* 10778944<21<I*Q970* 933.J.3P* :6O?* 91* 050K:.<?*
4</5.53020* /0779* 1.532.N6;.</0?* /0779* 4</4055.</0* 1.* 7.40/;0* 1.* 304/<7<@.9?* /0779*
:2<16;.</0* 4</@.6/39* <* /0778933.J.3P* 4</@.6/39* 1.* 2.40249* 0* 5J.76::<I* Q6339J.9?*
/0779*K.5629* ./* 46.* 6/* 944<21<* 10302K./9* ./420K0/3.* 1.* 0AA.4.0/;9* 1.* :.Y* 9K:.9*
:<23939*567*K02493<*1.*46.*3293395.?*./*R69/3<*4</50/30?*91*050K:.<?*6/9*2.16;.</0*
10.* 4<53.* 1.* 6/* ./302<* 5033<20?* 9/4M0* R6053.* N0/0A.4.* 911.;.</97.* 5</<* :205.* ./*
4</5.1029;.</0I*

*
SFI*&7* 70@9K0* 4965970* 329* 78944<21<* 0* .* :2056/3.* ./420K0/3.* 1.* 0AA.4.0/;9* 10J0* 1.*
/<2K9*055020*6/* 70@9K0*1.2033<*CZ]HI*,0*92@<K0/39;.</.*N95930*56*0AA033.* ./1.2033.*
5</<?* ./* 7./09* @0/02970?* 32<::<* J9@M0* 0* 20K<30* :02* :<302* 055020* :2050* ./*
4</5.1029;.</0I*)5.530?*91*050K:.<?*6/*70@9K0*4965970*1.2033<*R69/1<*6/*944<21<*
1.*3295A02.K0/3<*1.*304/<7<@.9*:02K0330*9.*7.40/;.9392.*1.*:2<16220*:2<1<33.*/6<J.*<*
K.@7.<2.* <* R69/1<* 6/* 944<21<* 1.* 1.532.N6;.</0* :02K0330* 79* 1.532.N6;.</0* 10.*
:2<1<33.*91*6/*4<53<*:.Y*N955<*<*79*:2<16;.</0*1.*502J.;.*1.*R697.3PI*$/*050K:.<*1.*
0AA033<* ./1.2033<* 5920NN0* R6053<b* 7896K0/3<* 10.* :2<A.33.* 10770* .K:2050* ./302055930*
@29;.0* 91* 6/* 944<21<* 20532.33.J<* :02K0330* 7<2<* 1.* ./J053.20* 1.* :.Y* /0779* 2.40249* 0*
5J.76::<*9*N0/0A.4.<?*./*673.K9*9/97.5.?*10.*4</56K93<2.I*'/4M0*50*J.*:6O*055020*6/*
70@9K0* 329* 79* 2011.3.J.3P* 0* 79* 2.40249* 0* 5J.76::<?* R6053<* 70@9K0*/</* T* ./* @0/020*
56AA.4.0/30K0/30* 1.2033<* :02* :<302* 055020* :205<* ./* 4</5.1029;.</0* /07* 4</3053<*
10778923.4<7<*=>?*:929@29A<*BI*

*
SSI*,0* 7033020* 4H* 0* 1H* :02K033</<* 1.* J02.A.4920* .7* J97<20* 10.* :2056/3.* ./420K0/3.* 1.*
0AA.4.0/;9*4M0?*/07*4</3053<*10779*302;9*4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*
B?*10J</<*055020*K055.*9*4</A2</3<*4</*@7.*0AA033.*9/3.4</4<220/;.97.*10778944<21<*
C4A2I*./A29?*:6/3<*>E>HI*U<.4M\*78923.4<7<*=>?*:929@29A<*>?*5.*9::7.49*5<739/3<*R69/1<*
T* :2<N9N.70* 4M0* 78944<21<* 9NN.9* 0AA033.* /0@93.J.* :02* 79* 4</4<220/;9* 01* .*
4</56K93<2.* C./* 495<* 1.* 20532.;.</.* A</19K0/397.* 397.* 0AA033.* 5</<?* ./* <@/.* 495<?*
:2056/3.H?*.*:2056/3.*./420K0/3.*1.*0AA.4.0/;9*10J</<*055020*4</A02K93.*19*:2<J0?*./*
K<1<*19*:<302*055020*J02.A.493.I*U2056/3.*./420K0/3.*1.*0AA.4.0/;9*/</*5<530/63.*19*
:2<J0*/</*5</<*94403393.I*

*
SZI*%07* 495<*1.* :2056/3.* 2.5:92K.* 56.* 4<53.?* 70* .K:2050* 4M0* 4M.01</<*1.* N0/0A.4.920*
10779*102<@9*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*10J</<*4974<7920*<*53.K920?*4</*79*
K955.K9* 94462930;;9* 29@.</0J<7K0/30* :<55.N.70?* .7* J97<20* 10@7.* ./420K0/3.* 1.*
0AA.4.0/;9* 0* 10542.J020* 10339@7.939K0/30* 70* K<197.3P* 1.* 4974<7<* 1.* 3970* .K:<23<I*
)550* 10J</<* ./<7320* 10542.J020* .* K03<1.* K01.9/30* .* R697.* @7.* ./420K0/3.* 1.*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B]S*

0AA.4.0/;9* 5</<* 5393.* <* 5929//<* 2097.;;93.I* &* 193.* 3295K055.* 10J</<* 055020*
J02.A.49N.7.?*9AA./4M\*J.*5.9*6/*@291<*1.*40230;;9*56AA.4.0/30*./*K02.3<*97*A933<*4M0*
@7.* ./420K0/3.* 1.* 0AA.4.0/;9* 5.* 5</<* 0AA033.J9K0/30* 2097.;;93.* <* 5.* 2097.;;029//<*
:2<N9N.7K0/30*./*A6362<I*

*
SWI*%07*495<*./*46.*.*:2056/3.*./420K0/3.*1.*0AA.4.0/;9*4</5.539/<*./*:2<1<33.*/6<J.*<*
K.@7.<2.* 01* 9732.* ./420K0/3.* /</* 20793.J.* 9.* 4<53.?* 70* .K:2050* 4M0* 4M.01</<* 1.*
N0/0A.4.920* 10779* 102<@9* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B?* 10J</<* 10542.J020* 0*
5:.0@920*10339@7.939K0/30*79*/93629*10@7.*./420K0/3.*1.*0AA.4.0/;9*0*5:.0@920*./*4M0*
K<1<*0*:02*R697.*29@.</.*055.*4<53.36.54</<*6/*N0/0A.4.<*04</<K.4<*<@@033.J<I*

*
S=I*%0.* 495.* ./* 46.* 78944<21<* /</* 5.9* 9/4<29* 5393<* 933693<* ./30@297K0/30?* 70* :923.*
10J</<* 4<K:2<J920* 70* :2<.0;.</.* 20793.J0* 9779* 1939* 9* :923.20* 19779* R6970* @7.*
./420K0/3.* 1.* 0AA.4.0/;9* 5929//<* <:0293.J.* 4<5a* 19* 10302K./920* 6/* 5.@/.A.493.J<*
.K:933<*:<5.3.J<*567*K02493<I*

*
BIDIDI*;'+&%4'($'+/)3',"(%'+&%+%#/('2'#3%+&%+'11%/%'#*)+
*
S]I*&* 3.:.* 1.* ./420K0/3.* 1.* 0AA.4.0/;9*K0/;.</93.* 9778923.4<7<* =>?* :929@29A<* B?* 5</<*
4930@<2.0* 9K:.0?* J<730* 91* ./4761020* 3633.* @7.* ./420K0/3.* <@@033.J.* 1.* 0AA.4.0/;9*
04</<K.49I*f.*5</<*/<30J<7.*5<J29::<5.;.</.* 329* 70*1.J0250*4930@<2.0*K0/;.</930*
9778923.4<7<* =>?* :929@29A<* B* 0* 7<* 53055<* 944<21<* :6O* 10302K./920* :.Y* 3.:.* 1.*
./420K0/3.* 1.* 0AA.4.0/;9I* %</* T* :0239/3<* <::<236/<* 32944.920* 1.53./;.</.* /0330* 0*
2.@.10*329*70*1.J0250*4930@<2.0I*'.*A./.*10770*:2050/3.*7./00*1.20332.4.?*5.*1.53./@60*329*
./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.*01*./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*
R697.3P?*/0.*R697.* .7*J97<20*9@@.6/3<*T*29::2050/393<*19*:2<1<33.*/6<J.*<*K.@7.<2.?*
19*6/9*K9@@.<20*J92.03P*10.*:2<1<33.*044I*

*
ZEI*&/*7./09*@0/02970?*@7.* ./420K0/3.*1.*0AA.4.0/;9*102.J9/<*19*6/8./30@29;.</0*10770*
933.J.3P*04</<K.4M0*K01.9/30*79*R6970*70*.K:2050*K033</<*./*4<K6/0*.*7<2<*K0;;.*
1.*:2<16;.</0*97*A./0*1.*2097.;;920*R6077<*4M0*/</*:<320NN02<*2097.;;920*19*5<70*./*
K9/.029* 97320339/3<* 0AA.4.0/30?* <* K01.9/30* 79* R6970* 9AA.19/<* 91* 6/897329* .K:2059*
4<K:.3.*4M0*R60539*:6O*5J<7@020*./*K9/.029*:.Y*0AA.4.0/30I*

*
Z>I*&7* :2<4055<* 4M0* 4<K:20/10* 70* 933.J.3P* 1.* 2.40249* 0* 5J.76::<?* :2<16;.</0* 0*
1.532.N6;.</0* :6O* 055020* 4</5.10293<* 4<K0* 6/9* 4930/9* 1.* J97<20* 4M0* :6O* 055020*
5611.J.59*./*:.Y*A95.I*&/*<@/.*A950*1.*R60539*4930/9?*6/8.K:2059*10J0*540@7.020*50*
2097.;;920* 1.20339K0/30* 78933.J.3P* ./* R6053.</0?* 50* 2097.;;9279* ./5.0K0* 91* 97320*
.K:2050*<*50*05302/97.;;9279*4<K:7039K0/30?*9AA.19/1<79*91*97320*.K:2050I*

*
ZDI*&/*<@/.*495<?*R69/1<*79*540739*.K:7.49*79*4<<:029;.</0*567*K02493<*4</*6/897329*
.K:2059?* T* 1.* /<2K9* /0405592.<* 4</4761020* 6/* 944<21<* 9.* 50/5.* 10778923.4<7<* =>?*



',,)L'Q"*&V*

*B]Z*

:929@29A<* >I* U6O* 32933925.* 1.* 944<21.* J023.497.?* /07* 495<* ./* 46.* 70* :923.* <:029/<* 9*
7.J077.* 1.J025.* 10779* 4930/9* 1.* J97<20?* <* 1.* 944<21.* <2.;;</397.?* /07* 495<* ./* 46.* 70*
.K:2050*<:029/<*977<*53055<*7.J077<*10779*4930/9*1.*J97<20I*)/329KN0*70*4930@<2.0*1.*
944<21.* :<55</<* @0/02920* ./420K0/3.* 1.* 0AA.4.0/;9?* ./* R69/3<* :02K033</<* 9770*
.K:2050* ./* R6053.</0* 1.* 5J<7@020* 6/* :923.4<7920* 4<K:.3<* 91* 6/* 4<53<* ./A02.<20*<*
4</*6/*K9@@.<2*J97<20*9@@.6/3<*:02*.*4</56K93<2.I*Q97.*944<21.*:<55</<*4</30/020*
<* 10302K./920* 20532.;.</.* 10779* 4</4<220/;9?* /07* R697* 495<* :<55</<* ./302J0/.20* .7*
1.J.03<* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* >* 0* 79* 102<@9* 1.* 46.* 9778923.4<7<* =>?*
:929@29A<*BI*

*
ZBI*&* 3.:.* 1.* ./420K0/3.* 1.* 0AA.4.0/;9* K0/;.</93.* ./* :2<5.0@6<* 4<53.36.54</<* 5<7<*
050K:.*0*/</*5</<*19*4</5.102920*059653.J.I*

*
BIDIDI>I*&/420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.*
*
ZFI*L7.* ./420K0/3.*1.*0AA.4.0/;9* ./* 302K./.*1.*4<53.*102.J9/3.*19*944<21.* 329* .K:2050*
:<55</<* 055020* 10302K./93.* 19* 6/9* 502.0* 1.* A933<2.* 1.J025.I* $/9* A</30* K<73<*
.K:<239/30* 1.* 2.5:92K.* 56.* 4<53.* T* 7<* 5J.76::<* 1.* /6<J0* 304/<7<@.0* 0* K03<1.* 1.*
:2<16;.</0I*&/*@0/02970?*70*K9@@.<2.*:<55.N.7.3P*1.*2097.;;920*2.5:92K.*56.*4<53.*5.*
29@@.6/@</<*/07*495<*10.*@29/1.*:2<@2055.*304/<7<@.4.I*,8./32<16;.</0*10779*4930/9*
1.* K</39@@.<?* 91* 050K:.<?* M9* :<2393<* 91* 6/9* 5<539/;.970* 2.16;.</0* 10.* 4<53.* 1.*
:2<16;.</0*10@7.*963<J0.4<7.I*

*
ZSI*$/897329*A</30*K<73<*.K:<239/30*1.*./420K0/3.*1.*0AA.4.0/;9*T*29::2050/3939*19770*
5./02@.0* 102.J9/3.* 19* 6/8./30@29;.</0* 10.*K0;;.* 05.530/3.I* X69/1<* 70* :923.* 1.* 6/*
944<21<*K033</<*./*4<K6/0*.*2.5:033.J.*K0;;.*1.*:2<16;.</0?*0550*:<55</<*055020*
./* @291<* 1.* :02J0/.20* 91* 6/9* 4</A.@629;.</0* 4<53.G:2<16;.</0* 4M0* /</* 5920NN0*
9732.K0/3.* 53939* :<55.N.70I* ,9* 4<KN./9;.</0* 1.* 160* 304/<7<@.0* 05.530/3.* 0*
4<K:70K0/392.*:6O*2.16220*.*4<53.*1.*:2<16;.</0*<*:02K033020*79*:2<16;.</0*1.*6/*
:2<1<33<*1.*R697.3P*56:02.<20I*[*:<55.N.70?*91*050K:.<?*4M0*.*K0;;.*1.*:2<16;.</0*
10778.K:2059*'*:02K033</<*6/9*:2<16;.</0*<292.9*070J939?*2.4M.010/1<*36339J.9*6/*
4</56K<*20793.J9K0/30*973<*1.*K9302.0*:2.K0*:02*6/.3P*:2<1<339?*K0/320*.*K0;;.*1.*
:2<16;.</0* 10778.K:2059* g* :02K033</<* 5<739/3<* 6/9* :2<16;.</0* <292.9* :.Y*
K<10539?* K9* 4M0* 2.4M.010* 6/* 4</56K<* ./A02.<20* 1.* K9302.0* :2.K0* :02* 6/.3P*
:2<1<339I* [* :<55.N.70* 2097.;;920* 5./02@.0* 50?* 4<53.360/1<* 6/8.K:2059* 4<K6/0* 1.*
:2<16;.</0* 4M0* 4<KN./.* .* K0;;.* 1.* :2<16;.</0* 1.* '* 0* 1.* g?* 70* :923.* :<55</<*
29@@.6/@020* 6/* 7.J077<* 1.* :2<16;.</0* <292.9* C:.YH* 070J93<* 4</* 6/* 4</56K<* C:.YH*
N955<* 1.*K9302.0* :2.K0* :02* 6/.3P* :2<1<339I*'/97<@9K0/30?* 50* 6/8.K:2059* M9* @.P*
<33.K.;;93<* 6/9* :9230* 10779* 4930/9* 1.* J97<20* 01* 6/897329* .K:2059* M9* <33.K.;;93<*
6/897329* :9230* 10779* 4930/9* 1.* J97<20?* 79* 4<KN./9;.</0* 10770* 7<2<* 933.J.3P* :6O*
10302K./920* 6/9* 2.16;.</0* 10.* 4<53.I* ,8.K:2059*'* :6O?* 91* 050K:.<?* 1.5:<220* 1.*
.K:.9/3.* 1.* :2<16;.</0* /<30J<7K0/30* 963<K93.;;93.?* 4M0* 4<K:<239/<* 4<53.* 1.*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* B]W*

:2<16;.</0*N955.*:02*6/.3P*:2<1<339?*K0/320*g*:6O*9J02*K055<*9*:6/3<*6/*0AA.4940*
5.530K9*1.* 329339K0/3<*10@7.*<21./.I* &7*5.530K9*:02K0330*1.*91933920* 79*:2<16;.</0*
9779*2.4M.0539*10.*47.0/3.?*@929/30/1<*4</50@/0*0/32<*.*302K./.*2.4M.053.*0*2.1640/1<*
.* 4<53.* 1.* K9@9;;./9@@.<* 0* 1.* <N5<70540/;9I* !<KN./9/1<* .* :2<:2.* K0;;.?* T*
:<55.N.70*4M0*'*0*g*2.0549/<*91*<330/020*6/9*2.16;.</0*10.*4<53.I*

*
ZZI*L7.* ./420K0/3.* 1.* 0AA.4.0/;9* ./* 302K./.* 1.* 4<53.* :<55</<* 9/4M0* 055020* 79*
4</50@60/;9* 1.* 04</<K.0* 1.* 54979?* J970* 9* 1.20* 10779* 1.K./6;.</0* 107* 4<53<* :02*
6/.3P* 1.* :2<1<33<* 70@939* 977896K0/3<* 10779* :2<16;.</0I* '* 3.3<7<* 1.* 050K:.<?* @7.*
./J053.K0/3.* ./* 93320;;93620* 0* ./* 9732.*K0;;.* 1.* :2<16;.</0* 10J</<* 5:055<* 055020*
0AA033693.* ./* N7<44M.* ./1.J.5.N.7.I* -0* 6/8.K:2059* /</* :6O* 63.7.;;920* ./30@297K0/30*
6/*N7<44<?* .* 56<.*4<53.*K01.*5929//<*56:02.<2.b* ./A933.?* .7*4<53<*1.*05024.;.<*1.*6/*
963<4922<?* 91* 050K:.<?* T* 5<539/;.97K0/30* 7<* 53055<* ./1.:0/10/30K0/30* 197* A933<*
4M0*J.9@@.*R695.*J6<3<?*K0;;<*:.0/<*<*:.0/<I*L29;.0*91*944<21.*K01.9/30*.*R697.*
K033</<* ./* 4<K6/0* 70* 7<2<* 933.J.3P* 7<@.53.4M0?* 70* .K:2050* :<55</<* 96K0/3920* .*
4<0AA.4.0/3.*1.*492.4<*0*2.16220*.7*/6K02<*1.*J0.4<7.*63.7.;;93.I*$/9*54979*K9@@.<20*
:6O* ./<7320* :02K033020* 6/9* K.@7.<20* 1.J.5.</0* 107* 79J<2<* 0* 6/9* 4</50@60/30*
2.16;.</0* 10.* 4<53.* 6/.392.I* ,0* .K:2050* :<55</<* 2097.;;920* 04</<K.0* 1.* 54979* ./*
2079;.</0* 9* 36330* 70* :923.* 10779* 4930/9* 1.* J97<20?* 19779* 2.40249* 0* 5J.76::<* 9779*
:2<16;.</0?* 9779* 1.532.N6;.</0* 0* 97* K92e03./@I* ,0* 04</<K.0* 1.* 9::20/1.K0/3<*
4<53.36.54</<* 6/* 3.:<* 1.* ./420K0/3<* 1.* 0AA.4.0/;9* 4<770@93<I* ,894R6.5.;.</0*
1077805:02.0/;9* /077863.7.;;9;.</0* 1.* 6/* 10302K./93<* :2<4055<* :2<1633.J<* <*
/077805046;.</0* 1.* :923.4<792.* <:029;.</.* :6O* 10302K./920* 6/* 96K0/3<* 10779*
:2<1633.J.3P?* ./* R69/3<* .7* :2<4055<* J.0/0* 205<* :.Y* 0AA.4.0/30* <* ./* R69/3<*
78<:029;.</0*J.0/0*050@6.39*:.Y*29:.19K0/30I*

*
ZWI*,0*04</<K.0*1.*1.J025.A.49;.</0*5</<*6/897329*A</30*1.*./420K0/3.*1.*0AA.4.0/;9?*
4M0* 5.* J02.A.49/<* R69/1<* 70* .K:2050* 2097.;;9/<* 2.5:92K.* 56.* 4<53.* A9NN2.49/1<*
:2<1<33.*1.J025.*56779*N950*10@7.*53055.* A933<2.*1.*:2<16;.</0I*-.K.7.* ./420K0/3.*1.*
0AA.4.0/;9* :<55</<* 055020* 1<J63.* 97* A933<* 4M0* T* :<55.N.70* 63.7.;;920* @7.* 53055.*
4<K:</0/3.?* 70* 530550* 9::92044M.93620* 0* 7<* 53055<* :025</970* :02* A9NN2.4920* 6/9*
502.0*1.*:2<1<33.*1.J025.I*'/97<@9K0/30?*/07*495<*10779*1.532.N6;.</0?*70*04</<K.0*
1.* 1.J025.A.49;.</0* :<55</<* J02.A.4925.* R69/1<* 1.J025.* 3.:.* 1.* :2<1<33.* 5</<*
1.532.N6.3.* 63.7.;;9/1<* @7.* 53055.* J0.4<7.I* '1* 050K:.<?* 6/* :2<1633<20* 1.* :.;;9*
562@07939* 01* 6/* :2<1633<20* 1.* J021620* 562@07930* :<55</<* 2097.;;920* 04</<K.0* 1.*
1.J025.A.49;.</0*@29;.0* 9779* 1.532.N6;.</0* 4</@.6/39* 10.* 7<2<* :2<1<33.I*)/329KN.* .*
@26::.* 1.* :2<1<33.* 10J</<* 055020* 1.532.N6.3.* K01.9/30* J0.4<7.* 20A2.@0293.* 01* T*
:2<N9N.70* 4M0* J.* 5.9/<* 5.@/.A.493.J0* 5<J29::<5.;.</.* ./* 302K./.* 1.* 47.0/3.I*
!<KN./9/1<* 70* 7<2<* 933.J.3P?* .* 160* :2<1633<2.* :<55</<* 2.16220* .* 4<53.* 1.*
1.532.N6;.</0*:02*6/.3P*1.*:2<1<33<*1.532.N6.39I*

*
Z=I*L7.* ./420K0/3.* 1.* 0AA.4.0/;9* 5<33<* A<2K9* 1.* 2.16;.</.* 10.* 4<53.* :<55</<* 9/4M0*
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*B]=*

055020*79*4</50@60/;9*1.*944<21.*4M0*4</50/3</<*6/9*K.@7.<20*:.9/.A.49;.</0*10779*
:2<16;.</0?* 4<5a* 19* 2.16220* 79* /04055.3P* 1.* 6/8</02<59*@053.</0*10770* 54<230* 0* 19*
:02K033020*6/9*K.@7.<20*63.7.;;9;.</0*10779*49:94.3PI*L7.* ./420K0/3.*1.*0AA.4.0/;9*
1.* R6053<* 3.:<* :<55</<?* 91* 050K:.<?* 102.J920* 197* 2.4<25<* 9@7.* 94R6.53.* ^h653* ./*
3.K0_?* J970* 9* 1.20* 19778<NN7.@<* :02* .7* A<2/.3<20* 1.* 4<K:</0/3.* 1.* 2.A<2/.20*
4</3./69K0/30*7894R6.20/30*56779*N950*107*56<*A9NN.5<@/<?*0J.39/1<*./*397*K<1<*79*
/04055.3P*4M0*7894R6.20/30*K9/30/@9*54<230*./@0/3.*1.*4<K:</0/3.*4M0*2.54M.9/<*1.*
1.J0/3920* <N5<703.I* &* 2.5:92K.* 56.* 4<53.* :<55</<* 9/4M0* 102.J920* 19* 944<21.* 4M0*
:02K033</<* 9770* :923.* 1.* 29;.</97.;;920* 79* :2<16;.</0* 93329J025<* 6/* 65<*K.@7.<20*
10770*7<2<*9::92044M.93620I*

*
BIDIDIDI*&/420K0/3.*1.*0AA.4.0/;9*R697.393.J.*
*
Z]I*L7.* 944<21.* 329* .K:2050* :<55</<* 10302K./920* J92.* ./420K0/3.* 1.* 0AA.4.0/;9* ./*
302K./.* 1.* R697.3P?* 2.70J9/3.* :02* 789::7.49;.</0* 10778923.4<7<* =>?* :929@29A<* BI* &/*
1.J025.*495.?*.*:2./4.:97.*./420K0/3.*1.*0AA.4.0/;9*4M0*6/*944<21<*:6O*10302K./920*
/</*5</<*2.16;.</.*10.*4<53.*K9*K.@7.<29K0/3.*10779*R697.3P*01*9732.*./420K0/3.*1.*
0AA.4.0/;9* 1.* 492933020* R697.393.J<I*'* 504</19* 10.* 5./@<7.* 495.?* 397.* ./420K0/3.* 1.*
0AA.4.0/;9* :<55</<* 16/R60* 9J020* 6/8.K:<239/;9* 6@6970* <* K9@@.<20* 2.5:033<* 9*
R6077.*20793.J.*9.*4<53.I*

*
WEI*&* :2<@2055.* 304/.4.* 0* 304/<7<@.4.* 29::2050/39/<* 6/9* 4<K:</0/30* 0550/;.970* 0*
1./9K.49* 10778933.J.3P* 04</<K.49?* ./* R69/3<* @0/029/<* 5.@/.A.493.J.* N0/0A.4.* 5<33<*
A<2K9* 1.* :2<1<33.* 0* 502J.;.* /6<J.* <* K.@7.<2.I* '3329J025<* 79* 4<<:029;.</0?* 70*
.K:2050* :<55</<* 055020* ./* @291<* 1.* @0/02920* ./420K0/3.* 1.* 0AA.4.0/;9* 4M0* /</*
5920NN02<*5393.*:<55.N.7.*50/;9*78944<21<*20532.33.J<?*<*4M0*5920NN02<*5393.*:<55.N.7.*
5<7<*4</*/<30J<70*2.3921<*<*91*6/*4<53<*:.Y*070J93<I*-.K.7.*./420K0/3.*1.*0AA.4.0/;9*
4<53.36.54</<* 6/8.K:<239/30* A</30* 10.* N0/0A.4.* 04</<K.4.* 1.* 46.* 9779* :2.K9*
4</1.;.</0* 10778923.4<7<* =>?* :929@29A<* BI* L7.* 944<21.* ./* @291<* 1.* 10302K./920*
./420K0/3.*1.*0AA.4.0/;9*1.*R6053<* 3.:<*4<K:20/1</<*./*:923.4<7920*@7.*944<21.*1.*
2.40249*0*5J.76::<I*'1*050K:.<?*'*0*g*:<320NN02<*4<53.36.20*6/8.K:2059*4<K6/0*
:02*7<*5J.76::<*0?*./*495<*1.*5644055<?*79*:2<16;.</0*4</@.6/39*1.*6/*:/06K93.4<*9*
4077670I*,9* A<293629*1.* 6/9*10770* 4077670*/</* ./A76.540* 56770* 97320?* .7* 4M0* 5.@/.A.49*
4M0?* ./* 495<* 1.* A<293629?* .7* :/06K93.4<* /</* 2.54M.9* 1.* 5@</A.925.* 4<K:7039K0/30I*
X6053.*:/06K93.4.*5</<*16/R60*:.Y*5.462.*10.*:/06K93.4.*3291.;.</97.I*&/<7320*/</*
T* /0405592.<* 49KN.920* .KK01.939K0/30* .7* :/06K93.4<* 0* R6./1.* 9J020* 4</* 5\* 6/*
:/06K93.4<*1.*54<239I*&*160*3.:.*1.*./420K0/3.*1.*0AA.4.0/;9*4<53.36.54</<*J9/39@@.*
<@@033.J.*9.*50/5.*10779*:2.K9*4</1.;.</0*10778923.4<7<*=>?*:929@29A<*BI*

*
W>I*!<5a* 4<K0* 79* 4<KN./9;.</0* 1.* K0;;.* 4<K:70K0/392.* :6O* 4<K:<23920* 6/9*
2.16;.</0* 10.* 4<53.?* 79* 4<KN./9;.</0* 1.* K0;;.* :6O* 420920* 9/4M0* 5./02@.0* 4M0*
10302K./9/<* ./420K0/3.* 1.* 0AA.4.0/;9* ./* 302K./.* 1.* R697.3PI*,9* 4<KN./9;.</0* 10.*
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* B]]*

K0;;.* 1.* :2<16;.</0* :6O* 91* 050K:.<* :02K033020* 79* :2<16;.</0* 1.* :2<1<33.* 1.*
K.@7.<20*R697.3P*<*4</*49293302.53.4M0*/6<J0I*Q97.*./420K0/3.*1.*0AA.4.0/;9*:<55</<*
91*050K:.<*055020*10302K./93.*19*944<21.*1.*7.40/;9*0*19*944<21.*:02*79*:2<16;.</0*
./*4<K6/0*1.*:2<1<33.*<* 502J.;.*/6<J.*<*K.@7.<2.I*L7.*944<21.*1.* 7.40/;9*:<55</<*
955.462920* ./* :923.4<7920* 79* 1.AA65.</0* :.Y* 29:.19* 10770* /6<J0* 304/<7<@.0* /0779*
!<K6/.3P* 0* 4</50/3.20* 9.* 7.40/;.9392.* 1.* 20/1020* 1.5:</.N.7.* /6<J.* :2<1<33.* <* 1.*
63.7.;;920*/6<J0*304/.4M0*1.*:2<16;.</0*4M0*4</50/3</<*K.@7.<29K0/3.*./*302K./.*
1.*R697.3PI*L7.*944<21.*1.*:2<16;.</0*./*4<K6/0*:<55</<*:02K033020?*./*:923.4<7920?*
78./32<16;.</0*567*K02493<*1.*:2<1<33.*<*502J.;.*/6<J.*<*K.@7.<2.*./*30K:.*:.Y*29:.1.*
01* 91* 6/* 4<53<* ./A02.<20*CWEHI* %07* 5033<20* 10770* 30704<K6/.49;.</.* 5.* 2.3.0/0?* 91*
050K:.<?*4M0*@7.*944<21.*1.*4<<:029;.</0*9NN.9/<*42093<*./420K0/3.*1.*0AA.4.0/;9?*
./*R69/3<*M9//<*205<*1.5:</.N.7.*:.Y*29:.19K0/30*/6<J.*502J.;.*@7<N97.*CW>HI*'/4M0*
/07*5033<20*N9/492.<*5.*2.3.0/0*4M0*@7.*944<21.*1.*4<<:029;.</0*4M0*M9//<*:02K055<*
1.* K.@7.<2920* 70* 532633620* :02* .* :9@9K0/3.* 329/5A2</397.02.* 9NN.9/<* 10302K./93<*
./420K0/3.* 1.* 0AA.4.0/;9* 4M0* 2.0/329/<* /07789KN.3<* 10779* :2.K9* 4</1.;.</0*
10778923.4<7<*=>?*:929@29A<*B*CWDHI*

*
WDI*'/4M0*@7.*944<21.*1.*1.532.N6;.</0*:<55</<*@0/02920*./420K0/3.*1.*0AA.4.0/;9*./*
302K./.*1.*R697.3PI*&*1.532.N63<2.*5:04.97.;;93.?*91*050K:.<?*:<55</<*055020*./*@291<*
1.*:2053920* 502J.;.*:.Y* 2.5:</10/3.*9770*05.@0/;0*10.*47.0/3.*<*:<55</<*<AA2.20*6/9*
4</50@/9*:.Y*29:.19*<*@929/3.20*6/9*K.@7.<20*R697.3P*9*3633.*.*7.J077.*10779*4930/9*1.*
1.532.N6;.</0*CWBHI*

*
BIBI*"#(D,'E&-/)D)&-#'/)'EF)',**>,(%)E&*&'@AB'C,(,G(,.&'HL'E,(,%%#(#'

)-/)$C#-$,M)*#'/#**#'(#$%()D)&-)*
*

WBI*&/* N950* 9779* 302;9* 4</1.;.</0* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B?* 78944<21<*
20532.33.J<*/</*10J0*.K:<220*20532.;.</.*4M0*/</*5.9/<*./1.5:0/59N.7.*:02*2097.;;920*
@7.* ./420K0/3.* 1.* 0AA.4.0/;9* 10302K./93.* 19778944<21<* ./* R6053.</0I* X60539*
4</1.;.</0* .K:7.49* 6/9* 16:7.40* J02.A.49I* &//9/;.3633<?* 78944<21<* 20532.33.J<* 10J0*
055020?* ./* R69/3<* 3970?* 29@.</0J<7K0/30* /0405592.<* 9779* 2097.;;9;.</0* 10@7.*
./420K0/3.* 1.* 0AA.4.0/;9I* &/* 504</1<* 76<@<?* 9/4M0* 70* 5./@<70* 20532.;.</.* 10779*
4</4<220/;9* 10302K./930* 19778944<21<* 10J</<* 055020* 29@.</0J<7K0/30* /0405592.0*
9779*2097.;;9;.</0*10@7.*./420K0/3.*1.*0AA.4.0/;9I*

*
WFI*U02* R69/3<* 4</402/0* 79* 302;9* 4</1.;.</0* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B?* .7*
A933<20*104.5.J<*T*50*78944<21<*20532.33.J<*0*70*5./@<70*20532.;.</.*:02K033</<*<*/<*1.*
2097.;;920* 78933.J.3P* ./* R6053.</0* ./* K9/.029* :.Y* 0AA.4.0/30* 1.* R69/3<* 5920NN0*
9JJ0/63<* ./* 9550/;9*10778944<21<*<*10779* 20532.;.</0*1.* 46.* 3293395.I*%</* 5.* 329339*
4.<T* 1.* 539N.7.20* 50* ./* 9550/;9* 10779* 20532.;.</0* 78944<21<* /</* 5920NN0* 5393<*
4</4765<?* K9* 50* @29;.0* 9778944<21<* <* 9779* 20532.;.</0* 5.* 2097.;;9/<* K9@@.<2.*
./420K0/3.*1.*0AA.4.0/;9*1.*R6077.*4M0*5.*2097.;;020NN02<*./*7<2<*9550/;9*CWFHI*
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*
WSI*&7*:2.K<*42.302.<*1.*46.*9779* 302;9*4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*
.K:</0*4M0*@7.*./420K0/3.*1.*0AA.4.0/;9*5.9/<*5:04.A.49K0/30*70@93.*9778944<21<*./*
R6053.</0?*J970*9*1.20*4M0*/</*05.539/<*97320*5<76;.</.*04</<K.49K0/30*:293.49N.7.*
0* K0/<* 20532.33.J0* :02* 2097.;;920* 397.* ./420K0/3.* 1.* 0AA.4.0/;9I* %07780AA0336920*
R60538673.K9*J97639;.</0?*10J</<*055020*:2050*./*4</5.1029;.</0*70*4</1.;.</.*107*
K02493<*0* 79* 20973P*107* 5033<20* ./*46.*<:029/<* 70*:923.*10778944<21<I*'770* .K:2050*
4M0* 4M.01</<* 1.* N0/0A.4.920* 10778923.4<7<* =>?* :929@29A<* B* /</* 5.* 4M.010* 1.*
4</5.102920* 97302/93.J0* :629K0/30* .:<303.4M0* <* 30<2.4M0I* ,9* !<KK.55.</0* /</*
0AA033602P*./302:2039;.</.*2.@6921<*.*@.61.;.*04</<K.4.*10770*:923.I*)559*./302J022P*
5<7<* R69/1<* T* 29@.</0J<7K0/30* 4M.92<* 4M0* 05.53</<* 97302/93.J0* 2097.53.4M0* 0*
A933.N.7.I* ,0* :923.* 10J</<* 7.K.3925.* 9* 5:.0@920* 0* 1.K<532920* :02* R697.* 29@.</.* 397.*
97302/93.J0* 9::920/30K0/30* 2097.53.4M0* 0* 50/5.N.7K0/30* K0/<* 20532.33.J0*
10778944<21<*5920NN02<*53930*K<73<*K0/<*0AA.4.0/3.I*

*
WZI*[*.K:<239/30*./*:923.4<7920*059K./920*50?*30/63<*4</3<*9770*4.24<539/;0*107*495<*
1.*5:04.0?*70*:923.*9J20NN02<*:<363<*2097.;;920*@7.*./420K0/3.*1.*0AA.4.0/;9*K01.9/30*
6/* 3.:<* 1.* 944<21<* K0/<* 20532.33.J<?* 0* ./* 397* 495<* R69/1<* 9J20NN02<* :<363<*
4</50@6.20*@7.*./420K0/3.*1.*0AA.4.0/;9I*U6O*9/4M0*055020*/0405592.<*059K./920*50*
70* :923.* 9J20NN02<* :<363<* 2097.;;920* 70* 0AA.4.0/;0* 19* 5\I* X69/1<?* 91* 050K:.<?* .*
:2056/3.* ./420K0/3.* 1.* 0AA.4.0/;9* 4</5.53</<* ./* 2.16;.</.* 10.* 4<53.* 102.J9/3.* 19*
04</<K.0*1.*54979*<*1.*1.J025.A.49;.</0?*70*.K:2050*./302055930*10J</<*5:.0@920*0*
1<46K0/3920* 70* 29@.</.* :02* 70* R697.* @7.* 53055.* ./420K0/3.* 1.* 0AA.4.0/;9* /</*
9J20NN02<*J02<5.K.7K0/30*:<363<*055020*2097.;;93.*93329J025<*79*42054.39*./302/9*0*79*
4</4<220/;9*56.*:20;;.I*%07780AA0336920*3970*J97639;.</0?*T*.K:<239/30*4</5.102920?*
329* 789732<?* 79* 1.K0/5.</0* K./.K9* 0AA.4.0/30* 567* K02493<* 1.* 46.* 3293395.I* ,9*
1.K0/5.</0*K./.K9*0AA.4.0/30*T*.7*7.J077<*1.*:2<16;.</0*2.4M.053<*:02*K./.K.;;920*
.7* 4<53<* K01.<* 0* 5A2633920* 97* K955.K<* 70* 04</<K.0* 1.* 54979*CWSHI* #9@@.<20* T* 79*
1.K0/5.</0*K./.K9*0AA.4.0/30* 2.5:033<*9770*1.K0/5.</.*0AA033.J0*1.*4.9546/9*10770*
:923.*10778944<21<?*K9@@.<20*T*79*:2<N9N.7.3P*4M0*@7.*./420K0/3.*1.*0AA.4.0/;9*5.9/<*
4</5.10293.*5:04.A.49K0/30*70@93.*9778944<21<I*%07*495<*1.*944<21.*4M0*10302K./9/<*
5<539/;.97.*5./02@.0*93329J025<*79*4<KN./9;.</0*1.*K0;;.*0*49:94.3P*4<K:70K0/392.?*
79*/93629*530559*10@7.* ./420K0/3.*1.*0AA.4.0/;9*./1640*9*2.30/020*4M0*78944<21<*5.9*
/0405592.<*:02*79*7<2<*2097.;;9;.</0I*

*
WWI*X6053.* :2./4.:.* :<55</<* 055020* .77653293.* 19@7.* 050K:.* 50@60/3.?* 1.* 492933020*
.:<303.4<b*

*
'* 0* g* 4<KN./9/<?* /07789KN.3<* 1.* 6/8.K:2059* 4<K6/0?* 70* 2.5:033.J0* 304/.4M0* 1.*
:2<16;.</0?* :02* 96K0/3920* 79* 7<2<* :2<16;.</0* 0* 1.K./6.20* .7* 7<2<* 4</56K<* 1.*
K9302.0* :2.K0I* '778.K:2059* 4<K6/0* J.0/0* 4</40559* 6/9* 7.40/;9* 054765.J9* 56770*
2.5:033.J0* 304/.4M0* 1.* :2<16;.</0I* ,0* :923.* 3295A02.54</<* .* 7<2<* .K:.9/3.* 1.*
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:2<16;.</0* 9778.K:2059* 4<K6/0I*Q295A02.54</<* 9/4M0* 9746/.* 070K0/3.* 4M.9J0* 107*
:025</970?* :02* @929/3.20* 4M0* 70* 05.530/3.* 04</<K.0* 1.* 9::20/1.K0/3<* :<559/<*
055020* 63.7.;;930* 0* 5J.76::930I* -.* 53.K9* 4M0* R60530* 04</<K.0* 2.1649/<* .* 4<53.* 1.*
:2<16;.</0*1.*6/*67302.<20*S*iI*,9*:2<16;.</0*10778.K:2059*4<K6/0*T*J0/1639*./*
K9/.029* ./1.:0/10/30* 5.9* 19* '* 4M0* 19* gI* &/* R6053<* 495<?* :02* 10302K./920* 50*
78944<21<*T*./1.5:0/59N.70?*<44<220*J9763920*50*5920NN0*<*/<*:<55.N.70*<330/020*6/9*
:9230*5<539/;.970*10.*J9/39@@.*94R6.5.3.*329K.30*6/*944<21<*1.*7.40/;9?*4M0*5920NN0*
:2<N9N.7K0/30* 6/9* 5<76;.</0* K0/<* 20532.33.J9* :024M\* '* 0* g* 4</3./6020NN02<* 9*
:2<16220* 963</<K9K0/30I* %07* 495<* 9::0/9* 10542.33<?* 4.O* /</* 5920NN0*
:2<N9N.7K0/30* :<55.N.70* ./* R69/3<?*K01.9/30* 6/* 944<21<* 1.* 7.40/;9?* 70* :923.* /</*
9J20NN02<* 79* :<55.N.7.3P* 1.* N0/0A.4.920* ./* K<1<* 4<5a* 1.2033<* 0* :02K9/0/30* 10770*
2.5:033.J0* 05:02.0/;0* ./* K9302.9* 189::7.49;.</0* 10770* 160* 304/<7<@.0?* .7* 4M0*
4<K:<239*5.@/.A.493.J0*04</<K.0*1.*9::20/1.K0/3<I*

*
W=I*$/9*J<739*94402393<*4M0*78944<21<*./*R6053.</0*T*/0405592.<*:02*79*2097.;;9;.</0*
10@7.* ./420K0/3.*1.*0AA.4.0/;9?*T*/0405592.<*J9763920* .7*492933020* ./1.5:0/59N.70*1.*
4.9546/9*20532.;.</0*10779*4</4<220/;9*70@939*9778944<21<I*'*3970*:2<:<5.3<?*<44<220*
J9763920* 50* 70* 5./@<70* 20532.;.</.* 5.9/<* 29@.</0J<7K0/30*/0405592.0*:02* 2097.;;920*
@7.* ./420K0/3.* 1.* 0AA.4.0/;9I* ,0* :923.* 10778944<21<* 10J</<* 4<K:2<J920* 70* 7<2<*
95502;.</.*:02*R69/3<*4</402/0*5.9*79*/93629*10779*20532.;.</0?*5.9*79*569*./30/5.3PI*

*
W]I*$/9* 20532.;.</0* T* ./1.5:0/59N.70* 50* 79* 569* 9550/;9* 07.K./020NN0* <* 2.16220NN0*
50/5.N.7K0/30*@7.*./420K0/3.*1.*0AA.4.0/;9*4M0*102.J9/<*19778944<21<*<*20/1020NN0*
K<73<* K0/<* :2<N9N.70* 79* 7<2<* 2097.;;9;.</0I* ,9* J97639;.</0* 10770* 5<76;.</.*
97302/93.J0* 10J0* 30/020* 4</3<* 10.* K.@7.<29K0/3.* 0AA033.J.* 0* :<30/;.97.* 5<33<* .7*
:2<A.7<* 10779* 4</4<220/;9* 4M0* 5.* <330220NN02<* @29;.0* 977807.K./9;.</0* 1.* 6/9*
:923.4<7920*20532.;.</0*<*97789::7.49;.</0*1.*6/897302/93.J9*K0/<*20532.33.J9I*U.Y*79*
20532.;.</0* T* @29J0?* :.Y* .7* 42.302.<* 20793.J<* 9779* 302;9* 4</1.;.</0* T* 9::7.493<* ./*
K9/.029*2.@<2<59*CWZHI*[*.K:2<N9N.70*4M0*70*20532.;.</.*4M0*A.@629/<*/0779*7.539*/029*
1.* 6/* 20@<79K0/3<* 1.* 050/;.</0* :02* 4930@<2.9* <* 4M0* 5</<* ./1.J.16930* 4<K0*
20532.;.</.* A</19K0/397.* /0770* 7./00* 1.20332.4.* 0* /0770* 4<K6/.49;.</.* 10779*
!<KK.55.</0*:<559/<*055020*4</5.102930*./1.5:0/59N.7.I*

*
=EI*,9*J97639;.</0*107*492933020* ./1.5:0/59N.70*T*0AA0336939*/07*4</3053<*0AA033.J<* ./*
46.*<:029*78944<21<*0*10J0*30/020*4</3<*./*:923.4<7920*10779*532633629*107*K02493<?*
10.*2.54M.*04</<K.4.*4<770@93.*9778944<21<*0*10.*:<55.N.7.*./40/3.J.*:02*70*:923.I*U.Y*
.7*5644055<*107*:2<1<33<*<@@033<*10778944<21<*T*97093<2.<?*:.Y*6/9*20532.;.</0*:6O*
055020*/0405592.9*:02*955.462920*4M0*@7.* ./420K0/3.*1.*0AA.4.0/;9*5.* 2097.;;./<I*,0*
20532.;.</.*:<55</<*973205a*055020*./1.5:0/59N.7.*97*A./0*1.*6/.A<2K920*@7.*./40/3.J.*
10770* :923.* 01* 955.462920* 4M0* 0550* 4</40/32./<* .7* 7<2<* .K:0@/<* 5677893369;.</0*
10778944<21<I*$/9*20532.;.</0*:6O*91*050K:.<*055020*/0405592.9*97*A./0*1.*0J.3920*.7*
:2<N70K9* 10778<::<236/.5K<* :<53`4</329336970* CM<71`6:H* 6/9* J<739* 4M0* 6/9* 10770*
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:923.* 9NN.9* @.P* 2097.;;93<* 6/* ./@0/30* ./J053.K0/3<* .22046:029N.70I* $/9* J<739?* 91*
050K:.<?*4M0*6/*A<2/.3<20*9NN.9*0AA033693<*6/*./J053.K0/3<*./@0/30?*5:04.A.49K0/30*
70@93<*9779* 2079;.</0*4</329336970?* 97* A./0*1.* A<2/.20* 91*6/*47.0/30*6/*10302K./93<*
A933<20*1.*:2<16;.</0?*.7*A<2/.3<20*T*J./4<793<*9*R607*10302K./93<*47.0/30I*'7*A./0*1.*
0J.3920*4M0?*9*:<5302.<2.?*.7*47.0/30*5A2633.*R60539*1.:0/10/;9*:02*<330/020*4</1.;.</.*
:.Y* A9J<20J<7.?* :6O* 055020* /0405592.<* .K:<220* 6/* <NN7.@<* 1.* /</* 94R6.53920* .*
4<K:</0/3.*19*302;.?*<JJ02<*1.*94R6.53920*R69/3.393.J.*K./.K.*107*4<K:</0/30*197*
A<2/.3<20*./*R6053.</0*CWWHI*

*
=>I*&/*4023.*495.?*6/9*20532.;.</0*:6O*055020*./1.5:0/59N.70*5<7<*:02*6/*4023<*:02.<1<*
1.*30K:<?*/07*R697*495<*79*102<@9*1.*46.*9778923.4<7<*=>?*:929@29A<*B*5.*9::7.49*5<7<*
1629/30*3970*:02.<1<I*%07780AA0336920*3970*J97639;.</0?*T*/0405592.<*30/020*4</3<*107*
:02.<1<*1.* 30K:<* 2.4M.053<*:024M\* 70* :923.* 2097.;;./<*@7.* ./420K0/3.* 1.* 0AA.4.0/;9*
4M0* @.653.A.49/<* 789::7.49;.</0* 10779* 102<@9*CW=HI* %0.* 495.* ./* 46.* .* N0/0A.4.* /</*
:<559/<*055020*2097.;;93.*50/;9*4</5.1020J<7.*./J053.K0/3.?*5.*10J0*30/020*4</3<*./*
:923.4<7920*107*:02.<1<*1.*30K:<*/0405592.<*:02*955.462920*6/*20/1.K0/3<*910@693<*
1.*397.*./J053.K0/3.*C4A2I*9/4M0*56:29?*:6/3<*FFHI*

*
=DI*Q97.*:2./4.:.*:<55</<*055020*.77653293.*K01.9/30*.*50@60/3.*050K:.b*
*
U* :2<1640* 0* 1.532.N6.540* :.;;0* 562@07930* 0* 103.0/0* .7* >S*i* 107* 20793.J<* K02493<*
/077<* -393<* K0KN2<* VI* &* :2<1<33.* 5</<* 4</50@/93.* 1.20339K0/30* 9.* 10339@7.9/3.I*
U<.4M\* 79*K9@@.<2* :9230* 10.* 10339@7.9/3.* M9* 49:94.3P* 1.* 53<449@@.<* 7.K.3930?* 5</<*
/0405592.0* 4</50@/0* 20793.J9K0/30* A20R60/3.?* .7* 4M0* 4<K:<239* 6/* N955<* 3955<*
1863.7.;;<* 10770* 49:94.3P* 01* .7* 2.4<25<* 9* J0.4<7.* 20793.J9K0/30* :.44<7.I* Q* T* 6/*
@2<55.539* 1.* :.;;0* 562@07930* 01* 9732.* :2<1<33.* 562@0793.?* 4M0* 2.A<2/.540*
0550/;.97K0/30* @7.* 53055.* 47.0/3.* 1.* UI* ,0* :.;;0* 1.532.N6.30* 19* Q* 29::2050/39/<* .7*
BE*i*107*K02493<I*Q*:<55.010*6/9*A7<339*1.*J0.4<7.*:.Y*@29/1.*01*M9*6/*044055<*1.*
49:94.3PI* U* 4</47610* 6/* 944<21<* 1.* 1.532.N6;.</0* 054765.J9* 4</* Q* :02* 7<* -393<*
K0KN2<* V* 0* 5.* .K:0@/9* 9AA./4M\* .* 1.532.N63<2.* 10@7.* 9732.* -393.* K0KN2.* /</*
J0/19/<* 567* 3022.3<2.<*1.*Q?* ./*K<1<* 5.9* 933.J<*4M0*:955.J<I*Q* 5.* .K:0@/9*9* A920*
:6NN7.4.3P*:02*.*:2<1<33.?*9*4<K:.020*./4M.0530*56.*@653.*10.*4</56K93<2.*0*567*7<2<*
3955<*1.* 5<11.5A9;.</0* 0* 9* @929/3.20* 79* 4</50@/9*1.* 3633.* .* :2<1<33.* 9.* 10339@7.9/3.*
0/32<*DF*<20I*,8944<21<*4<K:<239*6/*9NN9559K0/3<*10.*4<53.*3<397.*1.*1.532.N6;.</0*
107*BE*i?*./*R69/3<*70*49:94.3P*5</<*K0@7.<*63.7.;;930*0*/</*J0/@</<*:024<25.*:.Y*
J<730* @7.* 53055.* .3./0292.I* ,8944<21<* 10302K./9* 9/4M0* 79* A<2/.3629* 1.* 502J.;.*
9@@.6/3.J.* 9.* 4</56K93<2.I* ,0* 20532.;.</.* 10770* J0/1.30* :955.J0* 5</<* ./1.J.16930*
4<K0* 20532.;.</.* A</19K0/397.* /07* 20@<79K0/3<* 1.* 050/;.</0* :02* 4930@<2.9* 56770*
20532.;.</.* J023.497.*CW]H* 0* :<55</<* 055020* 4</5.102930* ./1.5:0/59N.7.* 5<7<* ./*
4.24<539/;0* 0440;.</97.I* ,9* :<5.;.</0* N0/* 539N.7.39* 1.* Q* 567*K02493<* 0* 79* /93629*
10@7.* <NN7.@M.* 4M0* 70* 5</<* .K:<53.* ./1.49/<* 4M0* /</* 5.* 329339* 1.* 6/* 495<*
0440;.</970I* [* 36339J.9* :2<N9N.70* 4M0* .7* 1.J.03<* 10770* J0/1.30* 933.J0* 5.9*



!"#$%&!'(&"%)*DEEFG!*>E>GE=*

* FEB*

./1.5:0/59N.70I*Q*:<320NN0*J02<5.K.7K0/30*9J020*6/*K./<2* ./40/3.J<*9*J0/1020*0*
:2<K6<J020*.7*K924M.<*U*50*.*1.532.N63<2.*1.*9732.*-393.*K0KN2.*:<305502<*J0/1020*
933.J9K0/30*/077<*-393<*K0KN2<*V*9::2<A.339/1<*4<5a*10@7.*5A<2;.*1.*Q?* 39/3<*:.Y*
4M0*Q*1.532.N6.540*9/4M0*K924M.*4</4<220/3.*0*M9*16/R60*79*:<55.N.7.3P*1.*A9J<2.20*.*
K924M.*4M0*5</<*K0/<*05:<53.*97*4<5.11033<*:92955.3.5K<*C^A200*2.1./@_HI*
*
-*T*6/*:2<1633<20*1.*N0J9/10*@955930*9/974<7.4M0*0*103.0/0*.7*FE*i*107*K02493<I*,9*
R6<39*1.*K02493<*107*56<*4</4<220/30*:.Y*:2<55.K<*T*107*DE*iI*-*4</47610*944<21.*
1.*A<2/.3629*4</*47.0/3.*4M0*29::2050/39/<*.7*DS*i*10779*1<K9/19?*./*N950*9.*R697.*
055.* 5.* .K:0@/9/<* 9* 2.A<2/.25.* 054765.J9K0/30* :2055<* -* :02* S* 9//.I* -* 4</47610*
944<21.* 4</* 9732.* 47.0/3.?* 4M0* 29::2050/39/<* .7* >S*i* 10779* 1<K9/19?* ./* J.23Y* 10.*
R697.*397.*47.0/3.*2.40J</<*54</3.*32.K053297.*50*.*7<2<*94R6.53.*56:029/<*10302K./93.*
<N.033.J.* A.5593.* ./1.J.1697K0/30I* -* 5<53.0/0* 4M0* R6053.* 944<21.* 70* :02K033</<* 1.*
:20J01020* 79*1<K9/19*4</*K9@@.<20*:204.5.</0*0*R6./1.*1.*:.9/.A.4920*K0@7.<* 79*
:2<16;.</0?* .7* 4M0* 2.1640* .* 4<53.* 1.* 53<449@@.<* 0*1.*K9@9;;./9@@.<*10770*K9302.0*
:2.K0* 01* 0J.39* 6/9* 1.54</3./6.3P* 10.* 2.A<2/.K0/3.I* +939* 79* :<5.;.</0* 1.* -* 567*
K02493<*0*79*:<23939*4<KN./939*10770*20532.;.</.?*T*K<73<*:<4<*:2<N9N.70*4M0*0550*
5.9/<*@.61.4930*./1.5:0/59N.7.I*,8<NN7.@<*1894R6.53<*054765.J<*J9*97*1.*7P*1.*R69/3<*
/0405592.<*:02*:.9/.A.4920*79*:2<16;.</0*0*97320339/3<*J970*:02*.7*5.530K9*1.*54</3.I*
[* :<55.N.70* :20J01020* 79* 1<K9/19* 4</* K0;;.* K0/<* 20532.33.J.I* -* :<320NN0* 91*
050K:.<* ./40/3.J920* .* :2<:2.* 47.0/3.* 9AA./4M\* <21././<* @29/1.* R69/3.3P* 9779* J<739*
<AA20/1<*7<2<*54</3.*R69/3.3P*<*:2<:</0/1<*6/<*54</3<*9.*47.0/3.*4M0*A9//<*<21./.*
9/3.4.:93.?*4</50@/9N.7.*9*1930*:204.50I*
*
BIFI*0#E&-/,'E&-/)D)&-#'/)'EF)',**>,(%)E&*&'@AB'C,(,G(,.&'HL'E&-G(F,'C,(%#'/#)'

M#-#.)E)'()$#(+,%,',G*)'F%)*)DD,%&()*
*

BIFI>I*!"#$%&'()*%"#%+,'#'()-%+
*
=BI*-6779* N950* 10779* 504</19* 4</1.;.</0* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B?* 9@7.*
63.7.;;93<2.*10J0*055020*2.502J939*6/9*4</@269*:9230*10@7.*./420K0/3.*1.*0AA.4.0/;9*
10302K./93.*19778944<21<*20532.33.J<I*

*
=FI*&7* 4</4033<* 1.* ^63.7.;;93<2._* 4<K:20/10* 3633.* .* A26.3<2.?* 1.2033.* <* ./1.2033.?* 10.*
:2<1<33.* <@@033<* 10778944<21<?* ./4765.* .* :2<1633<2.* 4M0* 659/<* .7* :2<1<33<* R6970*
K9302.9* :2.K9?* .* 1.532.N63<2.* 9778./@2<55<?* .* 10339@7.9/3.* 0* @7.* 63.7.;;93<2.* A./97.?*
<JJ02<5.9* 70* :025</0* 4M0* <:029/<* :02* A./.* 4M0* :<55</<* 055020* 4</5.10293.* 4<K0*
/</*A940/3.*:9230*10770*7<2<*933.J.3P*4<KK024.97.*<*:2<A055.</97.I*&/*97320*:92<70?*@7.*
63.7.;;93<2.* 9.* 50/5.* 10778923.4<7<* =>?* :929@29A<* B?* 5</<* .* 47.0/3.* 10770* :923.*
10778944<21<* 01* .* 5644055.J.* 94R6.20/3.I* X6053.* 47.0/3.* :<55</<* 055020* .K:2050?*
4<K0* /07* 495<* 10@7.* 94R6.20/3.* 1.* K944M./92.* ./16532.97.* <* 1.* 6/* A933<20* 1.*
:2<16;.</0* 1053./93<* 91* 6/867302.<20* 3295A<2K9;.</0?* <* 4</56K93<2.* A./97.?* 4<K0*
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/07*495<*10@7.*94R6.20/3.*1.*@0793.*:02*.KK01.939*4</56K9;.</0*<*1.*N.4.470330I*
*
=SI*&7* 4</4033<* 1.* ^4</@269* :9230_* .K:7.49* 4M0* .7* 3295A02.K0/3<* 10.* N0/0A.4.* 10J0*
97K0/<* 4<K:0/5920* @7.* 63.7.;;93<2.* 10@7.* 0AA033.* /0@93.J.?* 0AA033.J.* <* :<55.N.7.?*
10302K./93.* /0.* 7<2<* 4</A2</3.* 19779* 20532.;.</0* 10779* 4</4<220/;9* 4</5393939* 9.*
50/5.* 10778923.4<7<*=>?* :929@29A<*>I* &/* 7./09* 4</* 78<N.033.J<*@0/02970* 10778923.4<7<*
=>?*4M0*T*R6077<*1.*.K:01.20*944<21.*9/3.4</4<220/;.97.?*780AA033<*/033<*10778944<21<*
10J0*97K0/<*055020*/0632<*197*:6/3<*1.*J.539*1.*R60.*4</56K93<2.*4M0?*1.20339K0/30*
<*./1.20339K0/30?*56N.54</<*@7.*0AA033.*10778944<21<*C=EHI*-0?*9*50@6.3<*10778944<21<?*
397.*63.7.;;93<2.*5.*2.32<J9/<*./*6/9*:<5.;.</0*:.Y*/0@93.J9?*79*504</19*4</1.;.</0*1.*
46.*9778923.4<7<*=>?*:929@29A<*B*/</*T*5<11.5A9339I*L7.*0AA033.*:<5.3.J.*1.*6/*944<21<*
10J</<* 055020* 4</A2</393.* 4</* @7.* 0AA033.* /0@93.J.* 56@7.* 63.7.;;93<2.* 0* 10J</<*
97K0/<*4<K:0/5920*397.*0AA033.*/0@93.J.*C=>HI*X69/1<*4.O*5.*J02.A.49?*@7.*63.7.;;93<2.*
/</* 5</<* :0/97.;;93.* 19778944<21<I* &/<7320?* T* 79* 5<4.03P* /07* 56<* 4<K:7055<* 9*
N0/0A.4.920*10778944<21<?*R697<29*@7.*./420K0/3.*1.*0AA.4.0/;9*:02K0339/<*1.*2.16220*
70* 2.5<250*63.7.;;930* :02* A9NN2.4920* .* :2<1<33.* 4</56K93.* <*1.* :2<16220*:2<1<33.* 1.*
K.@7.<20*R697.3P*0*10302K././<*R6./1.*6/8977<49;.</0*:.Y*0AA.4.0/30*10770*2.5<250I*

*
=ZI*%</* T* /0405592.<* 4M0* 9@7.* 63.7.;;93<2.* 5.9* 2.502J939* 6/9* :9230* 1.* 3633.* .* 5./@<7.*
./420K0/3.* 1.* 0AA.4.0/;9* ./1.J.1693.* ./* N950* 9779* :2.K9* 4</1.;.</0?* T* 56AA.4.0/30*
4M0* J0/@9/<* 7<2<* 3295A02.3.* N0/0A.4.* 397.* 19* 4<K:0/5920* @7.* 0AA033.* /0@93.J.*
10778944<21<* 20532.33.J<I* &/*R6053<* 495<?* @7.* 63.7.;;93<2.* <330/@</<*6/9*:9230* 0R69*
10@7.*63.7.*3<397.*C=DHI*-0*6/*944<21<*20532.33.J<*:6O*J02<5.K.7K0/30*10302K./920*6/*
96K0/3<* 10.* :20;;.?* @7.* 63.7.;;93<2.* 10J</<* 055020* 4<K:0/593.* ./30@297K0/30*
93329J025<* 6/* K.@7.<29K0/3<* 10779* R697.3P* <* 9732.* N0/0A.4.I* &/* 495<* 4</3292.<?* 79*
504</19*4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*B*/</*T*5<11.5A9339I*

*
=WI*,8070K0/3<* 104.5.J<* T* 78.K:933<* 56@7.* 63.7.;;93<2.* 10.* :2<1<33.* 567* K02493<*
2.70J9/30* 4</5.10293.* @7<N97K0/30* 0* /</* 78.K:933<* 56* 5./@<7.* K0KN2.* 1.* R6053<*
@26::<*1.*63.7.;;93<2.*C=BHI*&/*9746/.*495.?*:6O*055020*/0405592.<*6/*4023<*:02.<1<*1.*
30K:<*:024M\*@7.* ./420K0/3.*1.*0AA.4.0/;9*5.*4</4203.;;./<I*j./<*9*R607*K<K0/3<*
78944<21<* :6O* :2<16220* 5<7<* 0AA033.* /0@93.J.I* &7* A933<* 4M0* .7* 3295A02.K0/3<* 10@7.*
0AA033.*:<5.3.J.*9@7.*63.7.;;93<2.*9JJ0/@9*4</*6/*4023<*2.3921<*/</*0547610*1.*:02*5\*
789::7.49;.</0*10778923.4<7<*=>?*:929@29A<*BI*Q6339J.9?*K9@@.<20*T*.7*7955<*1.*30K:<*
4M0*./3024<220?*K9@@.<2.*1<J29//<*055020*@7.*./420K0/3.*1.*0AA.4.0/;9*2.4M.053.*:02*
4<K:0/5920* 79* :021.39* 56N.39* 19@7.* 63.7.;;93<2.* 1629/30* .7* :02.<1<* :204010/30* .7*
3295A02.K0/3<I*

*
==I*%07780AA0336920*R60539*J97639;.</0*5.*10J0*30/020*4</3<*107*A933<*4M0*.7*J97<20*1.*
N0/0A.4.* A6362.* 0* 1.* N0/0A.4.* :2050/3.* :02* @7.* 63.7.;;93<2.* /</* T* 7<* 53055<I* $/*
2.5:92K.<*1.*>EE*062<*<@@.*M9*6/*J97<20*K9@@.<20*4M0*6/*2.5:92K.<*1077<*53055<*
.K:<23<* 329* 6/* 9//<I* U02* @7.* 63.7.;;93<2.?* 6/* N0/0A.4.<* A6362<* /</* 4<K:0/59*
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:0239/3<* ./30@297K0/30* 6/9* :021.39* :2050/30* 1.* J97<20* /<K./970* 0R6.J970/30I* '7*
A./0*1.*:02K033020*6/*29AA2</3<*4<22033<*10770*:021.30*:2050/3.*0*10.*N0/0A.4.*A6362.*
:02*@7.*63.7.;;93<2.?*.7*J97<20*10.*N0/0A.4.*A6362.*10J0*055020*933697.;;93<I*&7*3955<*1.*
54</3<* 9::7.493<* 10J0* 2.A7033020* .7* 3955<* 107780J0/36970* ./A79;.</0* 0* @7.* ./302055.*
:025.*4<K0*./1.49;.</0*107*J97<20*K./<20*10.*N0/0A.4.*A6362.I*

*
=]I*&/* 9732.* 495.?* 78944<21<* :6O* :02K033020* 9770* :923.* 1.* 2097.;;920* @7.* ./420K0/3.* 1.*
0AA.4.0/;9*:2.K9*1.*R69/3<*5920NN0*9732.K0/3.*5393<*:<55.N.70I*&/*397.*4.24<539/;0?*T*
/0405592.<*30/020*4</3<*107*:<55.N.70*.K:933<*/0@93.J<*56@7.*63.7.;;93<2.*9778./302/<*
107* K02493<* 2.70J9/30* 6/9* J<739* 32954<25<* 3970* :02.<1<* 1.* 30K:<I* -0* 93329J025<*
78944<21<* 20532.33.J<* 70* :923.* 922.J9/<* 9* 1030/020* 6/9* :<5.;.</0* 1.* A<2;9* 567*
K02493<?* 0550* :<55</<* 055020* ./* @291<* 1.* :293.4920* :20;;.* 5.@/.A.493.J9K0/30* :.Y*
070J93.*1.*R69/3<*5920NN0*9732.K0/3.*9JJ0/63<I*'AA./4M\*79*504</19*4</1.;.</0*1.*
46.* 9778923.4<7<* =>?* :929@29A<* B* 5.9* 5<11.5A9339?* .7* J9/39@@.<* :02* @7.* 63.7.;;93<2.*
29::2050/393<*197* A933<*1.*9J020*944055<*:.Y* 29:.19K0/30*9.*:2<1<33.* ./*R6053.</0*
10J0*055020*97320339/3<*5.@/.A.493.J<I*X6053<*:6O*91*050K:.<*9JJ0/.20*R69/1<*6/*
944<21<* 4</50/30* 9* 160* :2<1633<2.* 1.* :/06K93.4.* /</* 5<739/3<* 1.* .KK033020* 567*
K02493<?*4</* 320*9//.*1.*9/3.4.:<?*6/*/6<J<*:/06K93.4<*/<30J<7K0/30*:.Y*5.462<*
K9*9/4M0?*96K0/39/1<*.7*:2<:2.<*:<3020*1.*K02493<?*1.*96K0/3920*.*:20;;.*107*S*iI*
&/* 397* 495<?* T* :2<N9N.70* 4M0* .7* A933<* 1.* 9J020* :.Y* 29:.19K0/30* 944055<* 91* 6/*
:2<1<33<*5.@/.A.493.J9K0/30*K.@7.<293<*:05.*1.*:.Y*1077896K0/3<*1.*:20;;<I*

*
]EI*,9* 504</19*4</1.;.</0*1.* 46.* 9778923.4<7<*=>?*:929@29A<*B*4<K:20/10*6/9* 54979*
:2<@2055.J9I* #9@@.<20* T* 79* 20532.;.</0* 10779* 4</4<220/;9* 2.54</32939* 9.* 50/5.*
10778923.4<7<*=>?*:929@29A<*>?*K9@@.<2.*10J</<*055020*@7.*./420K0/3.*1.*0AA.4.0/;9*
3295A02.3.* 9@7.* 63.7.;;93<2.I* X6053<* 9::2<44.<* N9593<* 56* 6/9* 54979* :2<@2055.J9*
.K:7.49*4M0*50*@7.*0AA033.*20532.33.J.*1.*6/*944<21<*5</<*20793.J9K0/30*7.K.393.*0*@7.*
./420K0/3.* 1.* 0AA.4.0/;9* 5.@/.A.493.J.?* T* :2<N9N.70* 4M0* 6/9* 4</@269* :9230* 10.*
2.5:92K.* 56.* 4<53.* J0/@9* 3295A02.39* 9@7.* 63.7.;;93<2.I* &/* 397.* 495.* /</* T* R6./1.* 1.*
/<2K9*/0405592.<*:2<401020*91*6/89/97.5.*10339@7.939*10779*504</19*4</1.;.</0*1.*
46.*9778923.4<7<*=>?*:929@29A<*B?*:624M\*5.9/<*5<11.5A9330*70*97320*320*4</1.;.</.*:02*
789::7.49;.</0*1.*3970*1.5:<5.;.</0I*

*
]>I*-0?*189732<*49/3<?*@7.*0AA033.*20532.33.J.*10778944<21<*5</<*5.@/.A.493.J.*01*.*2.5:92K.*
56.* 4<53.* 20793.J9K0/30* ./5.@/.A.49/3.?* T* K<73<* .K:2<N9N.70* 4M0* 79* 504</19*
4</1.;.</0* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* 5.9* 5<11.5A9339I* ,8.K:933<* 10779*
20532.;.</0*10779*4</4<220/;9*1.:0/10*19778./30/5.3P*10779*20532.;.</0*0*197*@291<*1.*
4</4<220/;9*20539/30*1<:<*78944<21<I*

*
]DI*-0* 78944<21<* 10302K./9* 0AA033.* 5.@/.A.493.J.* 56779* 4</4<220/;9* 5.9* ./* 50/5<*
:<5.3.J<*4M0*./*50/5<*/0@93.J<?*T*/0405592.9*6/89/97.5.*94462939I*&/*5.K.7.*495.?*/07*
:2<401020*9779*J97639;.</0*4<K:92939*10.*160* 3.:.*1.*0AA033.?* 5.*10J0* 30/020*4</3<*
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107*A933<*4M0*79*4</4<220/;9*T*6/*.K:<239/30*A933<20*:2<K<3<20*9*76/@<*302K./0*1.*
0AA.4.0/;9* 0* 1.* .//<J9;.</0I* ,0* .K:2050* 4M0* /</* 5</<* 5<@@0330* 91* 0AA033.J0*
:2055.</.*4</4<220/;.97.*k*4<K0*91*050K:.<*70*.K:2050*1<K./9/3.*k*5</<*K0/<*
./40/3.J930* 9*K9/30/020* <* 9* 5J.76::920* @7.* ./420K0/3.* 1.* 0AA.4.0/;9I*#9@@.<20* T*
78.K:933<* 10778944<21<* 56779* 4</4<220/;9?* K9@@.<20* T* 79* :2<N9N.7.3P* 4M0* @7.*
63.7.;;93<2.*5.9/<*:0/97.;;93.*567*76/@<*:02.<1<I*

*
]BI*,0*160*50;.</.*50@60/3.*.7765329/<*:.Y*10339@7.939K0/30*.7*R6912<*1.*9/97.5.*:02*79*
J97639;.</0* 107* 3295A02.K0/3<* 10@7.* ./420K0/3.* 1.* 0AA.4.0/;9* 9@7.* 63.7.;;93<2.I* ,9*
:2.K9*50;.</0*5.*<446:9*10@7.*./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.?*K0/320*
79* 504</19* 2.@69219* 9732.* 3.:.* 1.* ./420K0/3.* 1.* 0AA.4.0/;9?* 4<K0* :2<1<33.* /6<J.* <*
K.@7.<2.* C./420K0/3.* 1.* 0AA.4.0/;9* ./* 302K./.* 1.* R697.3PHI* &7* R6912<* 107./093<* ./*
R60530* 160* 50;.</.* 2.J0530* 6/8.K:<239/;9* :923.4<7920* /0.* 495.* ./* 46.* /</* T*
.KK01.939K0/30* 0J.10/30* 4M0* @7.* 0AA033.* /0@93.J.* 56779* 4</4<220/;9* 56:029/<* .*
N0/0A.4.*:02*@7.*63.7.;;93<2.*<*J.40J0259*C=FHI*

*
]FI*%07789::7.49;.</0* 10.* :2./4.:.* .77653293.* 1.* 50@6.3<?* 79*!<KK.55.</0* 3022P* 4</3<*
107* A933<* 4M0* ./* K<73.* 495.* T* 1.AA.4.70* 4974<7920* 94462939K0/30* .7* 3955<* 1.*
3295A02.K0/3<* 10@7.* ./420K0/3.* 1.* 0AA.4.0/;9* 9@7.* 63.7.;;93<2.I* ,0* .K:2050* 5</<*
5<739/3<*30/630*9*1<46K0/3920*70*7<2<*9AA02K9;.</.*A<2/0/1<*53.K0*01*9732.*193.*:02*
R69/3<* 29@.</0J<7K0/30* :<55.N.70* 30/63<* 4</3<* 10770* 4.24<539/;0* 107* 495<*
5:04.A.4<I*

*
BIFIDI*<()$1'(%2'#3"+ ),-%+ 53%-%**)3"(%+ '+ 4)-53)*%"#'+ /"20)()3)+ &',-%+ %#/('2'#3%+ &%+
'11%/%'#*)+%#+3'(2%#%+&%+/"$3%+
*
]SI*X69/1<?*4<K0*1.*/<2K9?*.*K02493.*/</*5</<*./*4</4<220/;9*:02A0339?*70*.K:2050*
5</<*./*@291<*1.*./A760/;920*.7*:20;;<*1.*K02493<?*./*K9/.029*:.Y*<*K0/<*./4.5.J9?*
K<1.A.49/1<* 79* 7<2<* :2<16;.</0*C=SHI* )550* :<55</<* 9/4M0* 055020* ./* @291<* 1.*
:293.4920*1.542.K./9;.</.*./*302K./.*1.*:20;;.*329*.*7<2<*47.0/3.I*

*
]ZI*L7.* ./420K0/3.*1.* 0AA.4.0/;9* ./* 302K./.*1.* 4<53.*:<55</<*9*J<730*10302K./920*6/*
96K0/3<* 10779* :2<16;.</0* 01* 6/9* 2.16;.</0* 10.* :20;;.* :02* @7.* 63.7.;;93<2.*
./30205593.I*-0?*@29;.0*9@7.*./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.?*70*.K:2050*./*
R6053.</0*:<55</<*96K0/3920*.*:2<A.33.*05:9/10/1<*79*:2<16;.</0?*T*:<55.N.70*4M0*
5.*J02.A.4M./<* 3295A02.K0/3.*1.*N0/0A.4.*9* A9J<20*10@7.*63.7.;;93<2.I*%07*J9763920* 79*
:<55.N.7.3P*4M0*@7.* ./420K0/3.*1.*0AA.4.0/;9*./* 302K./.*1.*4<53.*5.9/<* 3295A02.3.*9@7.*
63.7.;;93<2.* 01* .7* 2.567393<* 10779* J97639;.</0* 4<K:92939* 329* .* 1.J025.* 0AA033.*
10778944<21<* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B?* 5.* 10J</<* 30/020* :2050/3.* ./*
:923.4<7920*.*A933<2.*50@60/3.b*

*
9H*70*49293302.53.4M0*0*79*532633629*107*K02493<c*
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*
NH*79*/93629*0*780/3.3P*10@7.*./420K0/3.*1.*0AA.4.0/;9c*
*
4H*7807953.4.3P*10779*1<K9/19c*0*
*
1H*780/3.3P*10779*20532.;.</0*10779*4</4<220/;9I*
*
+.* /<2K9?* 3633.* R6053.* A933<2.* 10J</<* 055020* :205.* ./* 4</5.1029;.</0I* U<.4M\*
78923.4<7<*=>?* :929@29A<*B* 5.* 9::7.49* 5<7<*/0.* 495.* ./* 46.* 5.* 10302K./9/<* 50/5.N.7.*
20532.;.</.* 10779* 4</4<220/;9* 567*K02493<* C4A2I* 56:29?* :6/3<* DFH?* /</* T* :<55.N.70*
:2056K020*4M0*79*4</4<220/;9*205.169*@929/3.549*4M0*9@7.*63.7.;;93<2.*5.9*2.502J939*
6/9* 4</@269* :9230* 10.* N0/0A.4.I* Q6339J.9?* .7* @291<* 1.* 4</4<220/;9* 20539/30* 567*
K02493<* 0* 79* /93629* 1.* 3970* 4</4<220/;9* ./A76.54</<* 56779* :2<N9N.7.3P* 107*
3295A02.K0/3<*10.*N0/0A.4.I*

*
]WI*#9@@.<20* T* .7* @291<* 1.* 4</4<220/;9* 205.169?* K9@@.<20* T* 79* :2<N9N.7.3P* 4M0* 70*
5./@<70* .K:2050*4024M./<*1.*96K0/3920* 70*J0/1.30* 3295A020/1<*9@7.*63.7.;;93<2.*@7.*
./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.I*-0*70*.K:2050*5</<*./*4</4<220/;9*56.*
:20;;.* 0* /</* 5</<* 5<@@0330* 9* J./4<7.* 5.@/.A.493.J.* ./* 302K./.* 1.* 49:94.3P?* .*
3295A02.K0/3.* 1.* N0/0A.4.* :<55</<* 9JJ0/.20* 20793.J9K0/30* ./* A20339I* -0* 79*
4</4<220/;9* 2.@69219* :20J970/30K0/30* 79* 49:94.3P* 0* @7.* 910@69K0/3.* 1.* 49:94.3P*
2.4M.01</<*6/* 4023<* 7955<*1.* 30K:<?* .* 3295A02.K0/3.* 1.* N0/0A.4.* 5929//<*:.Y* 70/3.I*
)55.*2.54M.9/<*1.*055020*:.Y*70/3.*9/4M0*R69/1<*79*532633629*107*K02493<*./1640*91*
6/9* 4<7765.</0* 394.39*C=ZHI* -0* T* :2<N9N.70* 4M0* .* 4</4<220/3.* 209@.549/<* 4</*
2.3<25.</.* 91* 6/* 96K0/3<* 10779* :2<16;.</0* 1.* 6/9* <* :.Y* :923.* 10778944<21<?*
78./40/3.J<* 91* 96K0/3920* 79* :2<16;.</0* :6O* 055020* K<10293<?* 9* K0/<* 4M0* .7*
J9/39@@.<* 4</4<220/;.970* 4</A02.3<* 19@7.* ./420K0/3.* 1.* 0AA.4.0/;9* 5.9* 3970* 4M0* 70*
.K:2050* ./302055930*5.9/<* ./40/3.J930*91*9NN9/1</920*79*:<7.3.49*4<K6/0*91<33939*
567*K02493<*19.*K0KN2.*10778<7.@<:<7.<I*&/*97320*:92<70?*@7.*./420K0/3.*1.*0AA.4.0/;9*
@0/0293.* 19778944<21<* :<55</<* 3295A<2K920* 70* .K:2050* ./302055930* ./* 4<5.11033.*
^49/.*54.<73._*CK9J02.4e5H*C=WHI*

*
]=I*'/4M0*79*/93629*10@7.*./420K0/3.*1.*0AA.4.0/;9*:6O*5J<7@020*6/*26<7<*.K:<239/30I*
-04</1<* 79* 30<2.9* 04</<K.49?* 70* .K:2050*K955.K.;;9/<* .* 7<2<* :2<A.33.* J0/10/1<*
6/.3P* 1.* :2<1<33<* A./<* 97* :6/3<* ./* 46.* .7* 2.49J<* K92@./970* 6@69@7.9* .7* 4<53<*
K92@./970I* &7* 2.49J<* K92@./970* T* 79* J92.9;.</0* 10.* 2.49J.* 3<397.* 102.J9/30* 19779*
J0/1.39*1.*6/86/.3P*911.;.</970*1.*:2<1<33<*01* .7* 4<53<*K92@./970*T* 79*J92.9;.</0*
10.*4<53.* 3<397.*102.J9/30*19779*:2<16;.</0*1.*R607786/.3P*911.;.</970*1.*:2<1<33<I*
+9*R6053<*:2./4.:.<*4</50@60?*4<K0*/<2K9*@0/02970?*4M0*70*104.5.</.*./*K9302.9*1.*
:2<16;.</0* 0* 1.* :20;;.* 1.* 6/8.K:2059* 4M0* <:02.* :02*K955.K.;;920* .* :2<A.33.* /</*
5</<* 10302K./930* 19.* 56<.* 4<53.* A.55.* CJ970* 9* 1.20* 19.* 4<53.* 4M0* /</* J92.9/<* ./*
A6/;.</0*107*3955<*1.*:2<16;.</0H?*K9*19.*56<.*4<53.*J92.9N.7.*CJ970*9*1.20*19.*4<53.*
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*FE=*

4M0*J92.9/<*./*A6/;.</0*107*3955<*1.*:2<16;.</0HI*$/9*J<739*5<530/63.*.*4<53.*A.55.*0*
A.55939* 79* 49:94.3P?* 70* 104.5.</.* ./* K9302.9* 1.* :20;;.* 0* 1.* :2<16;.</0* 5</<*
10302K./930* 19.* 4<53.* J92.9N.7.* 0* 19770* 4</1.;.</.* 10779* 1<K9/19I* -.* :20/19* 91*
050K:.<*6/9*5.369;.</0*/0779*R6970*160*.K:2050*:2<1649/<*4.9546/9*160*:2<1<33.*
63.7.;;9/1<*160*7./00*1.*:2<16;.</0*4M0*<:029/<*5<7<*97*SE*i*10779*7<2<*49:94.3PI*
$/*944<21<*1.*5:04.97.;;9;.</0*:6O*:02K033020*9770*160*.K:2050*1.*5:04.97.;;925.*
/0779* :2<16;.</0* 1.* 6/<* 10.* 160* :2<1<33.* 0* 1.* 5K9/3077920* 79* 504</19* 7./09* 1.*
:2<16;.</0?* 20793.J9* 97789732<* :2<1<33<I*'7* 30K:<* 53055<?* 79* 5:04.97.;;9;.</0* :6O*
4</50/3.20*9770*.K:2050*1.*2.16220*.*4<53.*J92.9N.7.*70@93.*9.*A933<2.*1.*:2<16;.</0*0*
9770* 54<230I*-<7<*R6053.* 673.K.* 2.5:92K.* 9J29//<*6/* 0AA033<*1.2033<* 56770* 104.5.</.*
10770*.K:2050*./*K9302.9*1.*:20;;.*0*1.*:2<16;.</0?*./*R69/3<*./4.1029//<*56.*4<53.*
K92@./97.*1.*:2<16;.</0I*,<*5K9/30779K0/3<*1.*6/9*7./09*1.*:2<16;.</0*19*:9230*1.*
4.9546/9* .K:2059*/</*/0* 2.1622P* .*4<53.*J92.9N.7.* 0*/</*9J2P*9746/9* ./A760/;9*56.*
4<53.* 1.* :2<16;.</0I* %0* 4</50@60* 4M0* 70* .K:2050* :<55</<* 9J020* 6/* ./40/3.J<*
1.2033<*9*3295A02.20*9@7.*63.7.;;93<2.?*5<33<*A<2K9*1.*K9@@.<20*:2<16;.</0*0*1.*:20;;.*
:.Y*N955.?*@7.* ./420K0/3.*1.*0AA.4.0/;9*4M0*2.164</<*.*4<53.*K92@./97.?*K0/320*/</*
M9//<*./40/3.J.*1.2033.*5.K.7.*:02*R69/3<*2.@69219*@7.*./420K0/3.*1.*0AA.4.0/;9*4M0*
2.164</<*.*4<53.*A.55.I*[*:024.O*:.Y*:2<N9N.70*4M0*@7.*63.7.;;93<2.*N0/0A.4./<*1.*6/9*
4</@269*:9230*10779*K9@@.<20*0AA.4.0/;9*./*302K./.*1.*4<53.*./*495<*1.*2.16;.</.*10.*
4<53.*J92.9N.7.*:.633<53<*4M0*./*495<*1.*2.16;.</.*10.*4<53.*A.55.I*

*
]]I*&7* A933<* 4M0* 70* .K:2050* :<559/<* 9J020* 6/* ./40/3.J<* 9* 3295A02.20* 9@7.* 63.7.;;93<2.*
4023.*3.:.*1.*./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.*/</*5.@/.A.49*4M0*.7*3955<*1.*
3295A02.K0/3<* 5.9* /0405592.9K0/30* 107* >EE*iI* &7* 3955<* 1.* 3295A02.K0/3<* 0AA033.J<*
1.:0/10* 19779*K.5629* ./* 46.* @7.* 63.7.;;93<2.* 209@.54</<* 9770* J92.9;.</.* 1.* :20;;<?*
J970* 9* 1.20* 1977807953.4.3P* 10779* 1<K9/19I*#9@@.<20* T* 7896K0/3<* 10779* 1<K9/19*
10302K./93<*19*6/9*1.K./6;.</0*107*:20;;<?*K9@@.<20*T*.7* 3955<*1.*3295A02.K0/3<I*
!.O* 102.J9* 197* A933<* 4M0* K9@@.<2.* 5</<* 70* J0/1.30* 911.;.</97.* @0/02930* 19* 6/9*
2.16;.</0* 107* :20;;<* 1<J639* 91* 6/* 96K0/3<* 10779* :2<16;.</0?* K9@@.<20* T* 79*
:2<N9N.7.3P*4M0*397.*J0/1.30*4<K:0/5./<*.*K./<2*2.49J.*10302K./93.*19779*2.16;.</0*
10.*:20;;.*1<J639*977896K0/3<*10779*:2<16;.</0I* &/*9550/;9*1.*1.542.K./9;.</.* ./*
302K./.* 1.* :20;;.?* 79* 2.16;.</0* 10.* :20;;.* 2.@69219* 36330* 70* 6/.3P* J0/1630*
19778.K:2059?*/07*R697*495<*.7*2.49J<*K92@./970*T*./A02.<20*97*:20;;<*<330/63<*:02*79*
:2<16;.</0*K92@./970I*-0*70*.K:2050*./302055930*5</<*./*@291<*1.*:293.4920*:20;;.*
1.J025.*9*47.0/3.*1.J025.?*J970*9*1.20*1.*<:02920*1.542.K./9;.</.*./*302K./.*1.*:20;;.?*
.7*3295A02.K0/3<*10@7.*./420K0/3.*1.*0AA.4.0/;9*9/12P*1.*/<2K9*9*J9/39@@.<*10.*5<7.*
63.7.;;93<2.*50/5.N.7.*97*A933<20*:20;;<*C==HI*

*
>EEI*-.*10J0*9/4M0*30/020*4</3<*107*A933<*4M0*5:055<*@7.*./420K0/3.*1.*0AA.4.0/;9*/</*
2.@69219/<* 78./3029* 532633629* 10.* 4<53.* 10778.K:2059* ./302055939I* &/* 397* 495<?*
78./4.10/;9* 567* :20;;<* :293.493<* 9@7.* 63.7.;;93<2.* T* 2.1<339I* -0?* 91* 050K:.<?* 6/*
944<21<*:02K0330*9770*:923.*1.*2.16220*.*4<53.*1.*:2<16;.</0*107*Z*i?*K9*.*4<53.*1.*
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:2<16;.</0*29::2050/39/<*5<7<*6/*302;<*10.*4<53.*56779*N950*10.*R697.*5</<*A.5593.*.*
:20;;.?* 78./4.10/;9* 567* :20;;<* 107* :2<1<33<* T* :92.* 97* D*i* .:<3.;;9/1<* 4M0* J0/@9*
3295A02.3<*78./302<*.K:<23<I*

*
>E>I*&/A./0?* A933<* :923.4<792K0/30* .K:<239/30?* T* /0405592.<* 4<K:92920* 70* 160* A<2;0*
<::<530* 4M0* 2.56739/<* 19779* 20532.;.</0* 10779* 4</4<220/;9* 0* 19@7.* ./420K0/3.* 1.*
0AA.4.0/;9* ./* 302K./.* 1.* 4<53.I* +9* 6/* 793<?* 780J0/36970* ./420K0/3<* 107* :<3020* 1.*
K02493<* 10302K./93<* 19778944<21<* 20532.33.J<* 1P* 9770* .K:2050* ./302055930* 79*
:<55.N.7.3P*1.*96K0/3920*.*:20;;.*0*78./40/3.J<*9*A927<I*+89732<*49/3<?*@7.*./420K0/3.*
1.* 0AA.4.0/;9* ./* 302K./.* 1.* 4<53.* :205.* ./* 4</5.1029;.</0* :<55</<* ./40/3.J920* 70*
.K:2050*./302055930*9*2.16220*.*:20;;.*C4A2I*56:29?*:6/3<*]=HI*[*16/R60*/0405592.<*
:2<401020*9779*J97639;.</0*4<K:92939*10@7.*0AA033.*1.*R60530*160*A<2;0*<::<530I*-.*
2.4<219* 9* R6053<* :2<:<5.3<* 4M0* 79* 4</1.;.</0* 20793.J9* 97* 3295A02.K0/3<* 10@7.*
./420K0/3.* 1.* 0AA.4.0/;9* 9@7.* 63.7.;;93<2.* ./47610* 6/9* 54979* :2<@2055.J9I* X69/1<*
78944<21<* 10302K./9* 6/9* 2.16;.</0* 5<539/;.970* 10770* :2055.</.* 4</4<220/;.97.* 46.*
5</<*05:<530*70*:923.?*@7.*./420K0/3.*1.*0AA.4.0/;9*./*302K./.*1.*4<53.*10J</<*055020*
05320K9K0/30*070J93.*:024M\*5.*J02.A.4M.*6/*3295A02.K0/3<*1.*N0/0A.4.*56AA.4.0/30I*

*
BIFIBI*<()$1'(%2'#3"+ ),-%+ 53%-%**)3"(%+ '+ 4)-53)*%"#'+ /"20)()3)+ &%+ )-3(%+ 3%0%+ &%+

%#/('2'#3%+&%+'11%/%'#*)+
*
>EDI*&7* 3295A02.K0/3<* 1.* N0/0A.4.* 9@7.* 63.7.;;93<2.* :6O* 9/4M0* 9556K020* 79* A<2K9* 1.*
./420K0/3.* 1.* 0AA.4.0/;9* 1.* 492933020* R697.393.J<?* 4<K0*:2<1<33.* /6<J.* 0*K.@7.<2.?*
4M0* 420./<* 6/* J97<20* 56AA.4.0/30* 9AA./4M\* @7.* 63.7.;;93<2.* 5.9/<* 4<K:0/593.* 10@7.*
0AA033.*9/3.4</4<220/;.97.*10778944<21<?*./4765<*6/*96K0/3<*10.*:20;;.I*

*
>EBI*$/9* 5.K.70* J97639;.</0* 2.4M.010* 50K:20* 6/* @.61.;.<* ./* 302K./.* 1.* J97<20I* [*
1.AA.4.70*9332.N6.20*6/*J97<20*:204.5<*91*./420K0/3.*1.*0AA.4.0/;9*1./9K.4.*1.*R60539*
/93629I* &7* :2./4.:970* <N.033.J<* 10779* J97639;.</0* 2.K9/0* 36339J.9* 7<* 53055<?* J970* 9*
1.20* 10302K./920* 78.K:933<* 4<K:7055.J<* 10778944<21<* 20532.33.J<* 56@7.* 63.7.;;93<2.*
/07*K02493<*2.70J9/30I*,0*.K:2050*4M0*./J<49/<*.7*N0/0A.4.<*:20J.53<*19778923.4<7<*
=>?* :929@29A<* B?* 10NN</<* 1.K<532920* 4M0* .* 4</56K93<2.* <330229//<* N0/0A.4.*
4<K:0/593.J.*C9*R6053<*2.@6921<?*5.*J019*56:29*.*:929@29A.*SW*0*=ZHI*

*
>EFI*,9*1.5:</.N.7.3P*1.*:2<1<33.*/6<J.*0*K.@7.<2.*4<53.36.540*6/9*A</30*.K:<239/30*1.*
N0/055020* 10.* 4</56K93<2.I* j./39/3<4M\* 78./420K0/3<* 1.* J97<20* 102.J9/30* 19* 397.*
K.@7.<29K0/3.* 56:029* @7.* ./4</J0/.0/3.* 10302K./93.* 19* 6/* K9/30/.K0/3<* <* 6/*
96K0/3<*10.*:20;;.*70@93<*9778944<21<*20532.33.J<?*79*5.369;.</0*10@7.*63.7.;;93<2.*T*
K.@7.<20* 2.5:033<* 9* R60779* 4M0* 5.* J02.A.4M020NN0* ./* 9550/;9* 10778944<21<* 0* 79*
4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*20793.J9*97*3295A02.K0/3<*10.*N0/0A.4.*
9@7.* 63.7.;;93<2.* T* 1.* /<2K9* 5<11.5A9339I* %0.* 495.* ./* 46.* 780AA033<* :2<N9N.70*
10778944<21<*T*1.*A92*96K0/3920*.*:20;;.*:02*@7.*63.7.;;93<2.*/07*K02493<*2.70J9/30?*5.*
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10J0* J9763920* 9330/39K0/30* 50* 78./420K0/3<* 1.* 0AA.4.0/;9* ./J<493<* M9* 6/* J97<20*
20970*:02*@7.*63.7.;;93<2.*/07*K02493<*1.*46.* 3293395.?* 3970*19*4<K:0/5920*@7.*0AA033.*
/0@93.J.*10779*20532.;.</0*1.*4</4<220/;9I*

*
BISI*;F,(%,'E&-/)D)&-#'/)'EF)',**>,(%)E&*&'@AB'C,(,G(,.&'HL'-&-'#*)K)-,D)&-#'

/#**,'E&-E&((#-D,'
*

>ESI*-6779*N950*10779*R69239*4</1.;.</0*1.*46.*9778923.4<7<*=>?*:929@29A<*B?*78944<21<*
/</*10J0* 1920* 9770* .K:2050* ./302055930* 79* :<55.N.7.3P* 1.* 07.K./920* 79* 4</4<220/;9*
:02* 6/9* :9230* 5<539/;.970* 10.* :2<1<33.* 1.* 46.* 3293395.I* &/* 10A./.3.J9?* 79* :2<30;.</0*
10779* 2.J97.3P* 0* 107* :2<4055<* 4</4<220/;.970* J.0/0* 4</5.102939* :2.<2.392.9* 2.5:033<*
9@7.* ./420K0/3.*1.*0AA.4.0/;9* A9J<20J<7.*9779*4</4<220/;9*4M0*:<320NN02<*102.J920*
19* 944<21.* 20532.33.J.I* ,8673.K9* 4</1.;.</0* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B*
2.4</<540* .7* A933<*4M0* 79* 2.J97.3P* 329* .K:2050*T*6/*070K0/3<*K<3<20* A</19K0/3970*
107780AA.4.0/;9* 04</<K.49?* ./4765.* @7.* ./420K0/3.* 1.* 0AA.4.0/;9* 1./9K.4.* 5<33<*
A<2K9* 1.* .//<J9;.</0I* &/* 97320* :92<70?* 78<N.033.J<* 673.K<* 10778923.4<7<* =>* T*
:2<30@@020* .7*:2<4055<*4</4<220/;.970I*X69/1<*79*4</4<220/;9*J.0/0*07.K./939?* .7*
:2<4055<*4</4<220/;.970*J.0/0*K0/<*0*@7.*./420K0/3.*1.*0AA.4.0/;9*9*N20J0*302K./0*
5</<* 56:0293.* 19770* :021.30* 9* 76/@<* 302K./0* 4M0* 102.J9/<* 329* 789732<* 19770* 5:050*
5<530/630* 19778<:0293<20* 4M0* 1<K./9* .7* K02493<* :02* K9/30/020* 79* 569* :<5.;.</0*
C2.40249*1.*6/9*20/1.39H?*19*6/9*4933.J9*977<49;.</0*10770*2.5<250?*19*6/9*2.16;.</0*
10778.//<J9;.</0*0*19*:20;;.*:.Y*973.I*

*
>EZI*&7* 4</4033<* 1.* 07.K./9;.</0* 10779* 4</4<220/;9* :02* 6/9* :9230* 5<539/;.970* 10.*
:2<1<33.* 2.70J9/3.* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* T* 6/* 4</4033<* 107* 1.2.33<*
4<K6/.392.<* 963</<K<* 0* 5:04.A.4<* 10778923.4<7<* =>?* :929@29A<* B*C=]HI* Q6339J.9?*
/07789::7.4920*R6053<*4</4033<*T*/0405592.<*30/02*4</3<*107*29::<23<*329* 78923.4<7<*
=>* 0* 78923.4<7<* =DI* -6779* N950* 1.* 6/9* @.62.5:2610/;9* 4</5<7.1939?* 789::7.49;.</0*
10778923.4<7<* =>?* :929@29A<* B* /</* :20@.61.49* 789::7.49;.</0* 10778923.4<7<* =D* 107*
3293393<*C]EHI*U<.4M\*./<7320*@7.*923.4<7.*=>*0*=D*:0250@6</<*0/329KN.*78<N.033.J<*1.*
K9/30/020*6/9*4</4<220/;9*0AA033.J9*567*K02493<?*5.*10J0*:02*4<020/;9*2.30/020*4M0*
78923.4<7<*=>?*:929@29A<*B?*:2047619*789::7.49;.</0*1.*3970*1.5:<5.;.</0*9@7.*944<21.*
20532.33.J.*4M0*4<53.36.54</<*6/*9N65<*1.*:<5.;.</0*1<K./9/30*C]>H*C]DHI*%</*3633.*@7.*
944<21.* 20532.33.J.* 4</4765.* 19* 6/8.K:2059* 1<K./9/30* 4<53.36.54</<* 36339J.9* 6/*
9N65<* 1.* :<5.;.</0* 1<K./9/30I* [* R69/3<* 944910* 91* 050K:.<* R69/1<* 6/8.K:2059*
1<K./9/30* T* :9230* 1.* 6/8.K:2059* 4<K6/0* 4M0* /</* 05024.39* 539N.7K0/30* 36330* 70*
A6/;.</.* 1.* 6/80/3.3P* 04</<K.49* 963</<K9*C]BH?* 79* R6970* T* 4</5.102939* 20532.33.J9*
10779*4</4<220/;9?*K9*97* 30K:<*53055<*4<K:<239*6/9*5<539/;.970* ./30@29;.</0*10.*
K0;;.*1.*:2<16;.</0I*

*
>EWI*,807.K./9;.</0* 10779* 4</4<220/;9* 9.* 50/5.* 10778673.K9* 4</1.;.</0* 1.* 46.*
9778923.4<7<* =>?* :929@29A<* B?* 1.:0/10* 197* @291<* 1.* 4</4<220/;9* 05.530/30* :2.K9*
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10778944<21<*0*19778./A760/;9*10778944<21<*20532.33.J<*56779*4</4<220/;9?*J970*9*1.20*
19779*2.16;.</0*10779*4</4<220/;9*10302K./939*19778944<21<I*U.Y*79*4</4<220/;9*567*
K02493<* ./30205593<*T*10N<70?*K./<20*T* 7867302.<20* 2.16;.</0*/0405592.9*:024M\* 79*
4</4<220/;9*5.9*07.K./939*9.*50/5.*10778923.4<7<*=>?*:929@29A<*BI*&/<7320?*K9@@.<20*T*
79*2.16;.</0*10779*4</4<220/;9*10302K./939*19778944<21<?*K9@@.<20*T*79*:2<N9N.7.3P*
4M0* 79* 4</4<220/;9*:02* 6/9*:9230* 5<539/;.970* 10.* :2<1<33.* 1.* 46.* 3293395.* 2.54M.* 1.*
055020*07.K./939I*

*
>E=I*,89::7.49;.</0* 10778673.K9* 4</1.;.</0* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B*
2.4M.010*6/89/97.5.*2097.53.49*10770*J92.0*A</3.*1.*4</4<220/;9*:2050/3.*567*K02493<?*
107* 7.J077<* 1.* :2055.</0* 4</4<220/;.970* 4M0* R60530* .K:</@</<* 9770* :923.*
10778944<21<* 0* 10778./A760/;9* 10778944<21<* 56* 397.* :2055.</.* 4</4<220/;.97.I* [*
/0405592.<* :20/1020* ./* 4</5.1029;.</0* 5.9* 79* 4</4<220/;9* 0AA033.J9?* 5.9* R60779*
:<30/;.970I*

*
>E]I*'/4M0* 50* 70* R6<30* 1.* K02493<* 5</<* 2.70J9/3.?* 78.K:<239/;9* 10770* A</3.* 1.*
4</4<220/;9*0AA033.J9* 20539/3.*/</*:6O*055020*K.562939*054765.J9K0/30* 56779*N950*
10779*R6<39*1.*K02493<I*[*1.*/<2K9*/0405592.9*6/89/97.5.*:.Y*9K:.9*5<33<*.7*:2<A.7<*
R697.393.J<* 0* R69/3.393.J<I* -.* 10J0* 91* 050K:.<* 059K./920* 79* 49:94.3P* 10.*
4</4<220/3.*0AA033.J.*1.*A920*4</4<220/;9*0*.*7<2<*./40/3.J.*9*A927<I*-0?*91*050K:.<?*.*
4</4<220/3.* 5</<* 5<@@033.* 9* J./4<7.* ./* 302K./.* 1.* 49:94.3P* <* 50* M9//<* 4<53.* 1.*
:2<16;.</0* 20793.J9K0/30* :.Y* 070J93.?* 79* 7<2<* 2.5:<539* 4</4<220/;.970* 592P*
/0405592.9K0/30*7.K.3939I*

*
>>EI*%0779* J97639;.</0* 10778./A760/;9* 10778944<21<* 56779* 4</4<220/;9?* T* 9/4M0*
.K:<239/30* 059K./920* 79* 569* ./A760/;9* 56.* J92.* :929K032.* 10779* 4</4<220/;9I*
,8673.K9* 4</1.;.</0* :02* 79* 102<@9* 1.* 46.* 9778923.4<7<* =>?* :929@29A<* B* /</* T*
5<11.5A9339* 50* 78944<21<* 07.K./9* 79* 4</4<220/;9* ./* 6/9* 10770* 560* 05:2055.</.* :.Y*
.K:<239/3.I* !.O* 9JJ.0/0* ./* :923.4<7920* R69/1<* 6/* 944<21<* 07.K./9* 79*
4</4<220/;9*C]FH* 56.* :20;;.* <* 79* 4</4<220/;9* 20793.J9* 9778.//<J9;.</0* 0* 977<*
5J.76::<*1.*/6<J.*:2<1<33.I*

*
>>>I*,80AA033.J<* 4<K:<239K0/3<* 567* K02493<* 10770* :923.* :6O* A<2/.20* ./1.49;.</.* ./*
K02.3<*9778./A760/;9*10778944<21<I*-0?*9*50@6.3<*10779*4</4765.</0*10778944<21<?*70*
:923.* M9//<* 9::7.493<* 0* K9/30/63<* 5.@/.A.493.J.* 96K0/3.* 10.* :20;;.* <* M9//<*
91<3393<* 6/* 9732<* 4<K:<239K0/3<* 4M0* 1.K<532.* 7805.530/;9* 1.* 6/* @291<*
4</5.1020J<70*1.*:<3020*1.*K02493<?*4.O*4<53.36.540*6/8./1.49;.</0*107*A933<*4M0*70*
:923.*/</*5</<*5<@@0330*91*0AA033.J0*:2055.</.*4</4<220/;.97.*0*4M0*79*4</4<220/;9*T*
53939*07.K./939*:02*6/9*:9230*5<539/;.970*10.*:2<1<33.*1.*46.*3293395.I*

*
>>DI*'/4M0* 78./3029;.</0* 4</4<220/;.970* :955939* :6O* A<2/.20* 6/8./1.49;.</0*
10778./A760/;9*10778944<21<*56778./3029;.</0*4</4<220/;.970*A63629I*$/8.K:2059*:6O*



',,)L'Q"*&V*

*F>D*

055020*./*@291<*1.*07.K./920*79*4</4<220/;9*9.*50/5.*10778923.4<7<*=>?*:929@29A<*B?*
4</47610/1<* 6/* 944<21<* 4</* 6/* 4</4<220/30* 4M0* ./* :95593<* T* 5393<* 6/* ^49/0*
54.<73<_*C]SHI* $/* 5.K.70* 944<21<* :6O*K<1.A.4920* @7.* ./40/3.J.* 4</4<220/;.97.* 0* 70*
49:94.3P* 107* 4</4<220/30* 01* 07.K./920* ./* 397* K<1<* 6/8.K:<239/30* A</30* 1.*
4</4<220/;9*567*K02493<I*

*
>>BI*%0.* 495.* 4M0* 2.@69219/<* :2<1<33.* 1.AA020/;.93.?* J970* 9* 1.20* :2<1<33.* 4M0*
1.AA02.54</<* 9@7.* <44M.* 10@7.* 63.7.;;93<2.?* 78./A760/;9* 10778944<21<* :6O* 1.:0/1020*
19779* 2079;.</0* 4</4<220/;.970* 329* .* :2<1<33.* J0/163.* 19770* :923.* 10778944<21<I*
X69/1<*70*.K:2050*<AA2</<*:2<1<33.*1.AA020/;.93.?*79*:2055.</0*4</4<220/;.970*4M0*.*
5./@<7.*:2<1<33.*05024.39/<* 204.:2<49K0/30* 56@7.*9732.*:2<1<33.* 4</4<220/3.*J92.9*9*
504</19* 107* @291<* 1.* 5<53.36.N.7.3P* 05.530/30* 329* 397.* :2<1<33.I* -.* 10J0* :0239/3<*
4</5.102920*.7*@291<*1.*5<53.36.N.7.3P*329*.*:2<1<33.*<AA023.*19770*:923.?*J970*9*1.20*79*
:2055.</0* 4</4<220/;.970* 4M0* 055.* 05024.39/<* 204.:2<49K0/30* 56@7.* 9732.* :2<1<33.I*
U.Y* .* :2<1<33.* 10770*:923.* 10778944<21<* 5</<* 5<53.36.N.7.?*K9@@.<2.* 5</<* .*:<55.N.7.*
0AA033.* 20532.33.J.* 10778944<21<I* &/* 97320* :92<70?* K9@@.<20* T* 79* 5<53.36.N.7.3P* 10.*
:2<1<33.?* K9@@.<2.* 5</<* .* :<55.N.7.* 49KN.9K0/3.* 10302K./93.* 19778944<21<* ./*
302K./.* 1.* 20532.;.</0* 10779* 4</4<220/;9* 567*K02493<* 0*K9@@.<20* T* 79* :2<N9N.7.3P*
4M0* 79* 4</4<220/;9*:02* 6/9*:9230* 5<539/;.970* 10.* :2<1<33.* 1.* 46.* 3293395.* 2.54M.* 1.*
055020*07.K./939I*

*
>>FI*-0NN0/0* 70* A</3.* 1.* 4</4<220/;9* 0AA033.J9* 5.9/<* 1.* 5<7.3<* 70* :.Y* .K:<239/3.?* ./*
R69/3<*:.Y*A94.7K0/30*J02.A.49N.7.?*9/4M0*70*A</3.*1.*4</4<220/;9*:<30/;.970*10J</<*
055020* :2050* ./* 4</5.1029;.</0I* ,9* J97639;.</0* 10779* 4</4<220/;9* :<30/;.970*
2.4M.010* 6/89/97.5.* 10770* N922.020* 9778./@2055<* :02* 70* .K:2050* 4M0* /</* 5</<* @.P*
:2050/3.* 567* K02493<* 2.70J9/30I* ,0* :923.* 10J</<* 4<K:2<J920* 70* 7<2<* 95502;.</.*
20793.J0* 977805.530/;9* 1.* N9550* N922.020* 9778./@2055<* K01.9/30* ./A<2K9;.</.* 4M0*
./1.J.16./<* 70* A</3.* 1.* 4</4<220/;9* :<30/;.970* 0* 10J</<* 1<46K0/3920* 70* 29@.</.*
:02*70*R697.*R60530*A</3.*29::2050/39/<*6/80AA033.J9*:2055.</0*4</4<220/;.970*:02*70*
:923.I*

*
>>SI*%0779*J97639;.</0*10770*N922.020*9778./@2055<*0*107780AA033.J9*:<55.N.7.3P*1.*/6<J.*
./@2055.* ./* 54979* 5.@/.A.493.J9?* T* .K:<239/30* 059K./920?* 329* 789732<* @7.* 95:033.*
50@60/3.b*

*
.H*.7* R6912<* 20@<79K0/3920?* 97* A./0* 1.* 10302K./920* 79* 569* ./A760/;9* 56.* /6<J.*
<:0293<2.c*

*
..H*.*4<53.*70@93.*9778./@2055<?*4<K:205.*.*4<53.*.22046:029N.7.?*J970*9*1.20*R60.*4<53.*
4M0*/</*:<55</<*055020*2046:0293.*50*.7*/6<J<*<:0293<20*9NN9/1</9*.7*K02493<I*
#9@@.<2.*5</<*.*4<53.*.22046:029N.7.?*K9@@.<20*T*.7*2.54M.<*:02*.*/6<J.*<:0293<2.*
:<30/;.97.c*
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*
...H*79*1.K0/5.</0*K./.K9*0AA.4.0/30*107*5033<20?*J970*9*1.20*.7*3955<*1.*:2<16;.</0*
97*R6970* .* 4<53.*K01.* 5</<*K./.K.;;93.I*-0* 79*1.K0/5.</0*K./.K9*0AA.4.0/30*T*
@29/10* 2.5:033<* 9770* 1.K0/5.</.* 107* K02493<?* 6/* ./@2055<* 0AA.4.0/30* :6O*
J02<5.K.7K0/30*055020*:.Y*4<53<5<*0*2.54M.<5<c*

*
.JH*79*A<2;9*4</4<220/;.970*10.*/6<J.*<:0293<2.*:<30/;.97.I*$/*./@2055<*0AA033.J<*T*
:.Y* :2<N9N.70* R69/1<* .* /6<J.* <:0293<2.* :<30/;.97.* M9//<* 944055<* 97K0/<* 9*
304/<7<@.0*4</*6/*29::<23<*4<53<`0AA.494.9*0R6.J970/30*9*R6077<*10770*304/<7<@.0*
63.7.;;930* 19@7.* <:0293<2.* @.P* ./501.93.* <* 91* 9732.* J9/39@@.* 4</4<220/;.97.* 4M0*
4</50/39/<* 7<2<* 1.* 4<K:03020* ./* K9/.029* 0AA.4940I* X69/1<* .* /6<J.* <:0293<2.*
:<30/;.97.*5.*32<J9/<*977<*53055<*7.J077<*304/<7<@.4<*10@7.*<:0293<2.*@.P*./501.93.*
<* 91* 6/* 7.J077<* ./A02.<20* 50/;9* 1.5:<220* 1.* 9732.* 5.@/.A.493.J.* J9/39@@.*
4</4<220/;.97.?*78./@2055<*T*:.Y*2.54M.<5<*0*K0/<*0AA.4940c*

*
JH*79*:<5.;.</0*10@7.*94R6.20/3.*0*79*7<2<*49:94.3P*1.*./32<16220*567*K02493<*/6<J0*
A</3.*1.*4</4<220/;9I*&7*A933<*4M0*3976/.*94R6.20/3.*A<23.*:<559/<*055020*./*@291<*
1.* 5329::920* 4</1.;.</.* :.Y* A9J<20J<7.* 9770* :923.* 10778944<21<* 2.5:033<* 9.* 7<2<*
4</4<220/3.* :.Y* 10N<7.* T* .22.70J9/30*C]ZHI* ,9* :2050/;9* 1.* 94R6.20/3.* A<23.* :6O*
J02<5.K.7K0/30* 502J.20* 9* 4</A63920* 6/9* :2.K9* 4</4765.</0?* 504</1<* 46.* 79*
4</4<220/;9* J0220NN0* 07.K./939?* 5<7<* 50* T* :2<N9N.70* 4M0* @7.* 94R6.20/3.* ./*
R6053.</0*9@0J<7029//<*78./@2055<*0AA033.J<*1.*/6<J.*<:0293<2.c*

*
J.H*79* :<55.N.70* 2.5:<539* 10@7.* <:0293<2.* @.P* :2050/3.* 97* 30/393.J<* 1.* ./@2055<* 1.*
/6<J.*<:0293<2.I*L7.*<:0293<2.*@.P*:2050/3.*:<55</<*91*050K:.<*9J02* 94R6.5.3<*
93329J025<* 79* 7<2<* 4</1<339* :955939* 6/9* 20:639;.</0* 1.* 9@@2055.J.3P?* 4M0* :6O*
9J020*6/8./A760/;9*56.*/6<J.*<:0293<2.*4M0*./30/19/<*0/32920*567*K02493<c*

*
J..H*70* :2<5:033.J0* 04</<K.4M0* 107* 5033<20?* 70* R697.* :<55</<* 055020* 6/* ./1.493<20*
10779*569*9332933.J9*9*76/@<*302K./0I*&*5033<2.*./*539@/9;.</0*<*./*204055.</0*5</<*
K0/<*9332933.J.*:02*.*/6<J.*<:0293<2.*2.5:033<*9.*5033<2.*./*42054.39c*

*
J...H*78./@2055<*56*54979*5.@/.A.493.J9*1.*/6<J.*<:0293<2.*./*:95593<*<*79*569*9550/;9I*

*
>>ZI*X6053.* :2./4.:.* :<55</<* 055020* .77653293.* 19@7.* 050K:.* 50@60/3.?* 1.* 492933020*
.:<303.4<?*4M0*/</*M9//<*7<*54<:<*1.*A.55920*5<@7.0b*

*
,8.K:2059*'*T*6/*A9NN2.49/30*1.*N.229*4M0*103.0/0* .7*WE*i*107*K02493<*2.70J9/30?*
4<K:2059* 79* J0/1.39* 1.* N.229* /0.* 49AAT* 01* ./* 9732.* 76<@M.* 1.* 4</56K<* 567* :<53<I*
%0@7.*673.K.*4./R60*9//.?*'*M9*96K0/393<*79*:2<:2.9*R6<39*1.*K02493<?*4M0*029*107*
ZE*iI*!.*5</<*R69332<*9732.*4</4<220/3.*567*K02493<?*g?*!?*+*0*)?*4M0*1030/@</<*
2.5:033.J9K0/30*R6<30*1.*K02493<*107*>E*i?*>E*i?*S*i*0*S*iI*%</*J.*T*5393<*9746/*



',,)L'Q"*&V*

*F>F*

/6<J<*./@2055<*567*K02493<*/07*:95593<*2040/30*0*70*K<1.A.4M0*1.*:20;;<*9::7.4930*
19* '* 5</<* 53930* @0/0297K0/30* 91<33930* 9/4M0* 19.* 56<.* 4</4<220/3.I* '* 4</47610*
944<21.*4</*.7*DE*i*107*5033<20*10.*76<@M.*1.*4</56K<*567*:<53<?*4M0*29::2050/39/<*
.7*FE*i*107*56<*J<76K0*1.*J0/1.30?*./*N950*9.*R697.*70*:923.*4</3290/3.*5.*.K:0@/9/<*
91* 94R6.53920* N.229* 5<739/3<* 19*'* :02* 6/* :02.<1<* 1.* 4./R60* 9//.I*X6053.* 944<21.*
96K0/39/<* .* 4<53.* 0* 2.164</<* 70* 0/32930* 10.* 4</4<220/3.?* 9* 46.* 5</<* :204765.* @7.*
5N<44M.*:.Y*./3020559/3.I*f.539*79*:<5.;.</0*1.*'*567*K02493<?*4M0*5.*T*29AA<2;939*/07*
4<25<* 10@7.* 9//.* :204010/3.?* 79* K9/49/;9* 1.* /6<J.* ./@2055.* 567* K02493<* 0* 79*
:<5.;.</0*@.P*10N<70*10.*4</4<220/3.?*T*:2<N9N.70*4M0*79*4</4<220/;9*567*K02493<*
J0/@9*07.K./939*9.*50/5.*10778923.4<7<*=>?*:929@29A<*BI*
*
,0* 5<4.03P* 1.* 3295:<23<* '?* g?* !* 0* +?* 4M0* 1030/@</<* ./5.0K0* :.Y* 107* WE*i* 107*
K02493<*2.70J9/30?*4</4761</<*6/*944<21<*./*N950*97*R6970*104.1</<*1.*4<<21./920*
.* :2<:2.* <292.* 0* 70* :2<:2.0* 392.AA0I* '* 50@6.3<* 1077893369;.</0* 10778944<21<?* @7.*
96K0/3.* 10.* :20;;.* 5</<* 4<K:205.* 329* .7* BE* 0* .7* >EE*iI* !.* 5</<* 9732.* R69332<*
<:0293<2.?*.7*:.Y*.K:<239/30*329*R6053.*103.0/0*4.249*.7*>F*i*107*K02493<*2.70J9/30I*
%</* 48T* 5393<* 9746/* /6<J<* ./@2055<* 567* K02493<* /0@7.* 673.K.* 9//.* 0* 70* :923.*
10778944<21<* /</* M9//<* :025<* R6<30* 1.* K02493<* 5.@/.A.493.J0* 9* 50@6.3<* 10@7.*
96K0/3.* 1.* :20;;<I* &* 4</4<220/3.* 05.530/3.* /</* M9//<* :<2393<* 567* K02493<* 6/9*
/6<J9*49:94.3P*5.@/.A.493.J9*0*/</*J.*5</<*5393.*/6<J.*./@2055.I*f.539*79*:<5.;.</0*
10770* :923.* 567*K02493<* 0* 789550/;9* 1.* 209;.</.* 10.* 4</4<220/3.* 9779* 7<2<* 4</1<339*
4<K6/0?* 5.* :6O* 29@.</0J<7K0/30* :0/5920* 4M0* 70* :923.* 10778944<21<* /</* 5.9/<*
5<@@0330*91*0AA033.J0*:2055.</.*4</4<220/;.97.*0*4M0*78944<21<*1.9*7<2<*79*:<55.N.7.3P*
1.*07.K./920*79*4</4<220/;9*9.*50/5.*10778923.4<7<*=>?*:929@29A<*BI*
*
'*T*6/*:2<1633<20*1.*9::92044M.93620*070332.4M0*:02*65<*:2<A055.</970*0*103.0/0*6/9*
R6<39*1.*K02493<*107*ZS*i*567*K02493<*2.70J9/30I*g*T*6/*:2<1633<20*4</4<220/30?*
4M0*103.0/0*.7*S*i*107*K02493<*0*4M0*M9*5J.76::93<*6/*/6<J<*3.:<*1.*K<3<20*4M0*T*
:.Y* :<30/30* :62* 4</56K9/1<*K0/<* 070332.4.3PI*'* 0* g* 4</4761</<* 6/* 944<21<* ./*
J.23Y* 107* R6970* 4<53.36.54</<* 6/8.K:2059* 4<K6/0* 1.* :2<16;.</0* :02* 79*
A9NN2.49;.</0*107*/6<J<*K<3<20I*g* 5.* .K:0@/9*9* 2.7954.920*6/9* 7.40/;9*054765.J9*
9778.K:2059*4<K6/0I*,8.K:2059*4<K6/0*4<KN./9*79*/6<J9*304/<7<@.9*1.*g*4</*@7.*
0AA.494.*:2<4055.*1.*:2<16;.</0*0*1.*4</32<77<*R697.3P*1.*'I*)5.530*6/*9732<*@2<55<*
4</4<220/30?*4M0*103.0/0*.7*>S*i*107*K02493<I*$/*9732<*4</4<220/30?*4</*6/9*R6<39*
1.* K02493<* 107* S*i?* T* 5393<* 9::0/9* 94R6.5.3<* 19* !?* @2<55<* :2<1633<20*
./302/9;.</970* 1.* 9::92044M.93620* 070332.4M0* 4</4<220/3.?* 4M0* :<55.010* 304/<7<@.0*
0AA.4.0/3.I*!*/</*M9*A./<29*<:0293<*56*3970*K02493<?*:2./4.:97K0/30*:024M\*.*47.0/3.*
105.1029/<*6/9*:2050/;9*7<4970*01*6/*502J.;.<*47.0/3.I*'3329J025<*7894R6.5.;.</0?*!*
<33.0/0*78944055<*9778<2@9/.;;9;.</0*1.*502J.;.<*47.0/3.*/0405592.9*:02*:0/032920*567*
K02493<I*,8./@2055<*567*K02493<*1.*!*@929/3.2P*:2<N9N.7K0/30*4M0*79*4</4<220/;9*
/</*J0/@9*07.K./939I*
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C>H*+.*50@6.3<?*.7*302K./0*^944<21<_*4<K:20/10*70*:293.4M0*4</4<21930*0*70*104.5.</.*
1.*955<4.9;.</.*1.*.K:2050I*
CDH*L$*,*>*107*FI>IDEEB?*:9@I*>I*
CBH*Q633.* .* 20@<79K0/3.* 1.* 050/;.</0* :02* 4930@<2.9* 0* 36330* 70* 4<K6/.49;.</.* 10779*
!<KK.55.</0* 933697K0/30* ./* J.@<20* 5</<* 1.5:</.N.7.* 567* 5.3<* l0N* 10779* +L*
!</4<220/;9*97*50@60/30*./1.2.;;<b*M33:bGGlllI062<:9I06I./3G4<KKG1@5G4<K:03.3.</I*
CFH*!A2I*./A29?*:6/3<*BZI*
CSH*!A2I* 4<K6/.49;.</0* 10779* !<KK.55.</0*k*,./00* 1.20332.4.* 56770* 20532.;.</.*
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